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only after the projects are 
delivered. 

L&T, on Tuesday, reported 
a 45% rise in its consolidated 
net profit during the second 
quarter ending September 
(Q2FY24) to ₹3,223 crore from 
₹2,229 crore in the corre-
sponding quarter year-ago on 
the back of improved execu-
tion of the order book. 

The company said it 
reported revenue from opera-
tions of ₹51,024 crore in the 
Q2FY24, a rise of 19% over the 
same period last year. 

Raman also said there will 
be a jump in project execution, 
too, as the government will 
push for project completion 
before the elections. 

“The projects that are due 
for completion will be pushed 
again. So, between now and 
January, February, we should 
see some accelerated execu-
tion,” he said adding that the 
value of project completion 
would be higher than the first 
half of this fiscal and could be 
over ₹60,000 crore.

In Mumbai’s Jio World Plaza, 
a new destination for luxury

Mumbai’s answer to Delhi’s DLF Emporio houses 24 brands, will add 42 more by April

Reliance Industries chairperson Mukesh Ambani with wife Nita Ambani and 

daughter Isha Ambani at the launch of Jio World Plaza. PTI
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L
arsen & Toubro expects 
the profit margins to 
improve further in the 

second half of the current fis-
cal as the infrastructure major 
starts to finish and deliver pro-
jects that have been in the 
works since the pandemic, 
chief financial officer R. 
Shankar Raman told Mint in an 
interview.

“It (profit margins) will 
improve progressively quarter 
on quarter between quarter 
one and quarter two. It has 
improved by 30 basis points 
between the first two quarters. 
We expect it to improve by 
quarter three to quarter four. I 
think as the legacy jobs sort of 
get completed, the shadow of 
cost overruns because of the 
covid disruption etc. will dis-
appear,” Raman said. 

He expects margins to nor-
malise by the next fiscal, which 
starts April next year. 

“Since our jobs are executed 
over three, four years, it takes 
that long for either the gain to 
seep in or the pain to go away. 
So, quarter two was better than 
quarter one, quarter three is 
expected to be better than 
quarter two. Quarter four is 
expected to be better than 
quarter three,” he said. 

Explaining the reasons, he 
said that these projects were 
delayed due to the pandemic 
and there is a provision for 
compensating for the rise in 
extra cost but that will happen 

‘Profit margins to 
improve with good 
execution in H2’

L&T chief financial officer 

R. Shankar Raman.
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MUMBAI

T
he world’s top luxury brands 
now have an opulent new 
home in Mumbai with Jio 
World Plaza, the country’s 
largest luxury mall from the 

Reliance group. Across vast marble 
floors below high vaulted ceilings in 
four levels, it houses 24 luxury brand 
outlets, with plans to introduce 42 
more between November and April, 
including several notable international 
debuts in India.

Apart from being a luxury shopping 
destination, Jio World Plaza stands out 
as an architectural marvel  across its 
750,000 sq. ft. US-based TVS and the 
Reliance team have jointly designed 
the plaza, inspired by the lotus flower 
and elements of nature.

The mall sports flagship stores of 
iconic brands like Louis Vuitton, Gucci, 
Cartier, Dior, Bulgari and Muji, with 
international brands such as Valentino, 
Versace, and Tiffany & Co. prepar-
ing to open their doors soon. Store 
managers and staff reported a ris-
ing stream of visitors, including 
luxury aficionados and fashion 
enthusiasts.

A representative of Paul & Shark, 
renowned Italian luxury fashion 
brand specializing in yachting-in-
spired clothing and accessories, said 
the plaza features its first-ever global 
experiential ice room. Here, customers 
have the opportunity to try on the 
brand’s jackets costing ₹70,000 to ₹2 

lakh.
The store manager at the Muji India 

outlet said, “This is our largest store in 
India, spanning an impressive 12,000 
sq. ft, with a dedicated team of 30 exec-

utives serving our customers. Aware-
ness is no longer an issue, as buyers are 
well-informed about their preferences 
and actively visiting our stores.”

Mitrajit Bhattacharya, a luxury con-

noisseur and founder and president, 
The Horologists, who was at the Plaza 
on Monday for an invite-only preview, 
said, “It’s a welcome development for 
the luxury industry. The growth of 

India’s luxury market hinges on the 
establishment of luxury malls.”

Talking about how in China, the 
market saw substantial growth prima-
rily due to the presence of such malls, 

with numerous real estate players 
investing in these ventures, he said the 
launch of Jio World Plaza marks the 
initial step towards establishing that 
kind of luxury ecosystem in India.

“While Delhi boasts of DLF Empo-
rio, if we’re talking about creating a 
comprehensive luxury ecosystem, it 
starts here. The mall has been in the 
works for an extended period, and it 
houses a diverse array of brands. It’s a 
well-rounded mix, and even though 
some stores are yet to open, the range is 
impressive. The infrastructure is excel-
lent, and the launch event was high-
profile. Some brands have already sold 
high-priced products, and I believe the 
momentum will continue through 
Diwali. As most of the stores open by 
December, we’ll witness the full-
fledged emergence of the luxury 
moment. Personally, I find Louis Vuit-
ton to be the most outstanding store, 
offering a comprehensive range and an 
impressive selection. Bulgari is also 
noteworthy for its scale and grandeur.”

He added that beyond real estate and 
amenities, it’s essential to have a 
skilled workforce. 

“Who will be the ambassadors of 
these brands? I visited approxi-
mately ten stores and had conver-
sations with the staff. While they 
come from diverse backgrounds, I 
was pleasantly surprised by their 
knowledge and enthusiasm. The 

expansion of the luxury retail work-
force is crucial.”

The debut of Jio World Plaza aligns 
with India’s burgeoning affluent con-
sumer demographic. 

LUXE LANDMARK

JIO World Plaza 
stands out as 
an architectural 
marvel  across its 
750,000 sq. ft

US-BASED TVS and 
the Reliance team 
have jointly designed 
the plaza, inspired 
by the lotus flower 

THE mall sports 
flagship stores of 
iconic brands like 
Louis Vuitton, Gucci, 
Dior, Bulgari and Muji

DEBUT of Jio World 
Plaza aligns with 
India’s burgeoning 
affluent consumer 
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R
EC Ltd on Wednesday 
reported a 38.71% year-
on-year rise in consoli-

dated net profit in the Septem-
ber quarter to ₹3,789.90 crore.

“Owing to improving asset 
quality, increase in lending 
rates and effective manage-
ment of finance cost, REC is 
able to record its highest ever 
quarterly profit,” the company 
said in a statement. During the 
year ago, it had registered a net 
profit of ₹2,732.12 crore.

The government-run non-
banking financial company 
(NBFC)’s total revenue from 
operations rose 17.39% during 
the quarter to ₹11,688.24 crore 
from ₹9,955.99 crore a year 
ago, according to its filing with 
the stock exchanges.

In the period under review, 
loans worth ₹1.04 trillion were 
sanctioned, up from ₹84,889 
crore sanctioned a year ago. 
Loans for renewable energy 
projects accounted for 24% of 
the total amount. Annualized 
earnings per share for the Sep-
tember quarter stood at ₹51.14 
apiece, up from ₹39.32 a year 
earlier. Its loan book grew 20% 
to ₹4.74 trillion as of 30 Sep-
tember from ₹3.94 trillion in 
the year ago. 

“Signifying improving asset 
quality, the net credit-impaired 
assets have reduced to 0.96% 
with provision coverage ratio of 
69.37% on NPA assets, as on 30 
September,” it added. 

REC’s net 
profit up 
39% in Sep 
quarter
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³FF¶FFd»F¦F »FOÞ dI ¹FûÔ I û ¶FZ̈ F³FZ 
UF»FZ Qa´Fd°F ÀF¸FZ°F ̈ FFS  Q¶Fû¨FZ 

ÀFa·F»F, ÀFaUFQQF°FFÜ ¶FW þûBÊ ±FF³FF ÃFZÂF 
¸FZÔ ´Fbd»FÀF ³FZ ¶Fb²FUFS  I û ³FF¶FFd»F¦F 
»FOÞ dI ¹FûÔ I e °FÀI S e I S ³FZ UF»FZ d¦FS ûW  
I F ·FaO FR ûOÞ  I S °FZ W bE Qa´Fd°F ÀF¸FZ°F 
¨FFS  »Fû¦FûÔ I û d¦FS μ°FFS  I S  d»F¹FFÜ 
´Fbd»FÀF ³FZ Qa´Fd°F IZ  I ¶þZ ÀFZ 14 ÀFF»F 
I e EI  »FOÞ I e I û ·Fe ̧ Fb¢°F I S F¹FFÜ 
dþÀFZ AFS û´Fe ¶FeÀF W þFS  ÷ ´F¹FZ ̧ FZÔ Qû¦Fb³Fe 
ÀFZ Ad²FI  C ¸Fi IZ  ¦FiF¸Fe¯F I û ¶FZ¨F S W Z 
±FZÜ AFS û´Fe ÀFa·F»F AüS  ¶FQF¹Fca IZ  S W ³FZ 
UF»FZ W `ÔÜ    

´Fbd»FÀF I û ÀFc¨F³FF d¸F»Fe I e ¶FQF¹Fca 
IZ  þS eR ³F¦FS  ±FF³FF ÃFZÂF IZ  ¦FFaU ¶FÀ°FûBÊ 
d³FUFÀFe I ~F³F AüS  C ÀFI e ´F°³Fe 

dU³Fe°FF EI  ³FF¶FFd»F¦F I û dQ»»Fe S Z»FUZ 
ÀM ZVF³F ÀFZ ¹FW Fa »FFE W `ÔÜ  

ÀFF±F W e C ÀFI e VFFQe I` »FFQZUe 
¨FüS FW Z IZ  ´FFÀF S W ³FZ UF»FZ EI  A²FZOÞ  
ÀFZ I S F S W Z W `ÔÜ BÀFIZ  EUþ ¸FZÔ C ³W ûÔ³FZ 
¶FeÀF W þFS  ÷ ´F¹FZ d»FE W `ÔÜ W S I °F ¸FZÔ 
AFBÊ ´Fbd»FÀF ³FZ ¸FüIZ  ÀFZ ³FF¶FFd»F¦F I û 
¶FS F¸FQ I S  UW Fa ÀFZ I ~F³F U C ÀFI e 

´F°³Fe IZ  ÀFF±F W e Qû A³¹F »Fû¦FûÔ S F¸Fü°FFS  
C RÊ  Aü°FFS e (d³FUFÀFe »F°FeR ´FbS  ²FeS ) 
AüS  ßFe´FF»F (d³FUFÀFe ̈ FaQ³FI M e, ±FF³FF 
I` »FFQZUe) I û ·Fe d¦FS μ°FFS  I S     
d»F¹FFÜ 

  ´FcL °FFL  ¸FZÔ ´F°FF ¨F»FF dI  d¦FS ûW  
»Fa¶FZ ÀF¸F¹F ÀFZ ³FF¶FFd»F¦F »FOÞ dI ¹FûÔ I e 
°FÀI S e I F S `IZ M  ̈ F»FF S W F ±FFÜ

Qa´Fd°F IZ  I ¶þZ ÀFZ 14 ÀFF»F I e EI  »FOÞ I e I û ·Fe ̧ Fb¢°F I S F¹FF
¦FiFW I  I e C ¸Fi QZJI S  °F¹F dI ¹FF ªFF°FF ±FF ÀFüQF
ÀFa·F»F ´Fbd»FÀF ³FZ ¶Fb²FUFS  I û dQ»»Fe ÀF¸FZ°F QcÀFS Z S Fª¹FûÔ ÀFZ ³FF¶FFd»F¦FûÔ I û Ra ÀFFI S  A²FZOÞ  C ̧ Fi 
IZ  »Fû¦FûÔ I û ¶FZ̈ F QZ³FZ UF»FZ d¦FS ûW  I F ·FaO FR ûOÞ  dI ¹FF W ̀Ü ¶FQF¹Fca IZ  Qá Fd°F QcÀFS Z S Fª¹FûÔ I e 
³FF¶FFd»F¦FûÔ I û ÓFFaÀFZ ¸FZÔ »FZI S  Ra ÀFF°FZ ±FZÜ ÀFa·F»F, ¶FQF¹Fca U AFÀF´FFÀF IZ  dþ»FûÔ IZ  ÀFF±F W e 
´FdV¨F¸Fe ¹Fć Fe IZ  dþ»FûÔ ¸FZÔ ¸FZÔ EmÀFZ »Fû¦FûÔ I û °F»FFVF I S °FZ ±FZ, dþ³FI e VFFQe ³FW eÔ W bBÊ W û°Fe ±FeÜ 
¹FW  d¦FS ûW  dþ»FZ ¸FZÔ ¶Fe°FZ I BÊ U¿FûÊa ÀFZ ÀFdIi ¹F ±FFÜ ¶FQF¹Fca dþ»FZ ¸FZÔ þS eR ³F¦FS  ÃFZÂF IZ  ¦FFaU 
¶FÀ°FûBÊ d³FUFÀFe I ~F³F U C ÀFI e dU³Fe°FF dQ»»Fe ¸FZÔ S W I S  ³FF¶FFd»F¦FûÔ I û Ra ÀFF »FZ°FZ ±FZÜ 

·FaO FR ûOÞ 

ÀFS I FS e þ¸Fe³FûÔ ́ FS  AFþ¸F ³FZ JOÞ F dI ¹FF ±FF ÀFF¸FiFª¹F 

S F¸F´FbS Ü ²FûJF²FOÞ e ̧ FZÔ ÀFF°F ÀFF»F I e 
ÀFþF W û³FZ IZ  ¶FFQ ÀFe°FF´FbS  þZ»F ¸FZÔ 
¶FaQ ÀF´FF IZ  S F¿MÑ e¹F ¸FW FÀFd¨FU 
¸FûW ¸¸FQ AFþ¸F JFa IZ  þüW S  MÑ ÀM  
ÀFZ dþÀF °FS W  EI  IZ  ¶FFQ EI  
ÀFS I FS e þ¸Fe³FZ Ô, ÀFS I FS e B¸FFS °FZ Ô 
L e³Fe þF S W e W `Ô, C ÀFÀFZ ÀFFR  W û ¦F¹FF 
W ` dI  AFþ¸F ³FZ ÀF´FF ÀFS I FS  ¸FZ Ô 

ÀFS I FS e ·FU³FûÔ AüS  þ¸Fe³FûÔ ´FS  
I ¶þF I S  A´F³FF ÀFF¸FiFª¹F JOÞ F 
dI ¹FF ±FFÜ 
AFþ¸F JFa ´FbS F³FZ AüS  ¸FÓFZ W bE 
dÀF¹FFÀFe dJ»FFOÞ e W `Ü UI F»F°F I e 
´FPÞ FBÊ I S ³FZ IZ  I FS ¯F I F³Fc³Fe QFaU-
´FZ¨F I û þF³F°FZ W `ÔÜ C ³W ûÔ³FZ I F³Fc³F I e 
I ¸FþûdS ¹FûÔ I F R F¹FQF C N F°FZ W bE 

ÀF´FF ÀFS I FS  ¸FZ Ô EI  IZ  ¶FFQ EI  
ÀFS I FS e þ¸Fe³FûÔ AüS  ·FU³FûÔ I û »Feþ 
´FS  d»F¹FF ±FFÜ ª¹FFQF°FS  ¸FF¸F»FûÔ ¸FZÔ 
¶FFBÊ I` d¶F³FZM  ÀFZ ÀFIbÊ »FS  »FFI S  þüW S  
MÑ ÀM  I û »Feþ I S FBÊ ¦FBÊÜ AS ¶FûÔ I e 
´FiFG´FM eÊ, ¸FW þ ÀFü-Qû ÀFü ÷ ´F¹FZ IZ  
ÀFF»FF³FF ´FMÐ M Z ´FS  W FdÀF»F I e ¦FBÊÜ 
2017 ¸FZÔ ÀFc¶FZ ¸FZÔ ÀFØFF ´FdS U°FÊ³F IZ  

¶FFQ ÀFZ EmÀFZ ¦FOÞ ¶FOÞ ÓFF»FZ ́ FS  AaIb VF 
»F¦F³FZ »F¦FFÜ ÀFØFF ¶FQ»Fe °Fû AFþ¸F 
I F S ÀFcJ ·Fe ¦F¹FF AüS  EI  IZ  ¶FFQ 
EI  ÀFS I FS e þ¸Fe³F-·FU³F ·Fe C ³FIZ  
þüW S  MÑ ÀM  ÀFZ dL ³F³FZ »F¦FZÜ 
·Fc ̧ FFdR ¹FF §Fûd¿F°F dI E þF ̈ FbIZ  W `Ô 
AFþ¸F:I ûÀFe ³FQe I e ́ FS °Fe ·Fcd¸F, 
¨FI S ûO ûÔ ´FS  I ¶þF, VFÂFb ÀFa´FdØF 
´FS  I ¶þF, Qd»F°FûÔ I e þ¸Fe³FûÔ ´FS  
I ¶þF, dI ÀFF³Fû Ô I e þ¸Fe³Fû Ô ´FS  
I ¶þF AFdQ I û »FZI S  ÀF´FF ³FZ°FF 
AFþ¸F JFa ¹Fc´Fe 
ÀFS I FS  IZ  EaM e ·Fc-
¸FFdR ¹FF ´FûM Ê»F ´FS  
BaýiFþ W ` ÔÜ 

AFªF¸F 
´FS  

AFR °F
■  dUd´F³F IbY¸FFSX VF¸FFÊ

¦FiF¸F ÀF·FF ÀFZ ¶FQ»F »Fe ±Fe 12.5 EI OÞ  þ¸Fe³F 
S FþÀU dU·FF¦F IZ  Ad·F»FZJûÔ ¸FZÔ QZJZÔ °Fû þüW S  MÑ ÀM  õFS F þüW S  dUVUdUôF»F¹F 
¶F³FF³FZ IZ  d»FE 12.5 EI OÞ  þ¸Fe³F ÀFeÔ¦F³FJZOÞ F I e ¦FiF¸F ´Fa¨FF¹F°F ÀFZ ¶FQ»FZ ¸FZÔ  
´FiF~ I e ¦FBÊ ±FeÜ  ¹FF³Fe, þüW S  MÑ ÀM  IZ  ´FFÀF A´F³Fe þû 12.50 EI OÞ  þ¸Fe³F 
±Fe, UW  ¹Fcd³FUdÀFÊM e I`Ô ´FÀF ÀFZ ¶FFW S  ±FeÜ E¢ÀF¨FZÔþ AFO ÊS  JFdS þ W û³FZ IZ  ¶FFQ 
d½Fd½F ´FdS ÀFS  ¸FZÔ A¶F MÑ ÀM  I e I ûBÊ þ¸Fe³F ³FW eÔ W `Ü 

¦FÈW ¢»FZVF IZ  ̈ F»F°FZ 
dI ÀFF³F ³FZRa QZ ́ FS  
ÓFc»FI S  Qe þF³F 
ÀFa·F»F/ÀFüÔ²F³F, ÀFaUFQQF°FFÜ I` »FFQZUe 
±FF³FFÃFZÂF IZ  ¦FFaU I S ³F´FbS  I F¹FÀ±F ̧ FZÔ 
¶Fb²FUFS  I û EI  dI ÀFF³F ³FZ R FaÀFe IZ  
Ra QZ ´FS  ÓFc»FI S  AF°¸FW °¹FF I S  »FeÜ 
dI ÀFF³F I e ̧ Fü°F ÀFZ ́ FdS UFS  ̧ FZÔ I ûW S F¸F 
¸F¨F ¦F¹FFÜ ÀFc¨F³FF ́ FS  ́ FW ba¨Fe ́ Fbd»FÀF ³FZ 
VFU I F ´Fa¨F³FF¸FF·FS  ´FûÀM ¸FFM Ê¸F IZ  
d»FE ·FZþ dQ¹FFÜ  

±FF³FFÃFZÂF IZ  ¦FFaU I S ³F´FbS  I F¹FÀ±F 
d³FUFÀFe ²F³FÎÀFW  (42) I F ́ FdS UFS  ̧ FZÔ 
¢»FZVF ̈ F»F S W F ±FFÜ ̧ Fa¦F»FUFS  I e S F°F 
11 ¶FþZ dI ÀFF³F §FS  ÀFZ R ÀF»F I e 
S JUF»Fe I S ³FZ IZ  d»FE ¨F»FF ¦F¹FFÜ 
QZS  S F°F UW  JZ°F ̧ FZÔ JOÞ Z ́ FZOÞ  ́ FS  R FaÀFe 
I F Ra QF ¶F³FFI S  »FM I  ¦F¹FFÜ ÀFb¶FW  
W û³FZ ´FS  ¸FÈ°FI  I F L ûM F ¶FZM F ¹Fû¦FZVF 
JZ°F ´FS  ´FW ba¨FF °Fû d´F°FF IZ  VFU I û 
R FaÀFe IZ  Ra QZ ́ FS  »FM I F QZJ ÀF³³F S W  
¦F¹FFÜ C ÀF³FZ §FM ³FF I e þF³FI FS e 
´FdS þ³FûÔ I û QeÜ 

´FM FJF R` ¢MÑ e IZ  I ¨FS Z ̧ FZÔ 
dUÀR ûM , ̈ FFS  ¶F©FZ ÓFb»FÀFZ 
ÀFW FS ³F´FbS , d¶FW FS e¦FPÞ , ÀFaUFQQF°FFÜ 
´FM FJF R` ¢MÑ e IZ  Jb»FZ ̧ FZÔ ́ FOÞ Z I ¨FS Z ̧ FZÔ 
A¨FF³FI  dUÀR ûM  W û ¦F¹FFÜ dþÀFÀFZ 
UW Fa I ¨FS Z ÀFZ ́ FM FJZ ¶Fe³F S W Z ̈ FFS  ¶F©FZ 
¦Fa·FeS  ø ´F ÀFZ ÓFb»FÀF ¦FEÜ 
   ¶F©FûÔ I û EI  d³Fþe W FGdÀ´FM »F ¸FZÔ 
·F°FeÊ I S F¹FF ¦F¹FFÜ EÀFO eE¸F AüS  ÀFeAû 

³FZ ̧ FüIZ  ́ FS  ́ FW ba¨FI S  ̧ FF¸F»FZ I e þFa¨F 
´FOÞ °FF»F I eÜ ´FdS þ³FûÔ I e °FW S eS  ´FS  
R` ¢MÑ e IZ  ̧ FFd»FI  IZ  dJ»FFR  ̧ FbI Q¸FF 
QþÊ dI ¹FF ¦F¹FF W `Ü ¸FF¸F»FF ±FF³FF 
d¶FW FS e¦FPÞ  ÃFZÂF IZ  ÀF°F´FbS F I F W `Ü ¦FFaU 
IZ  ´FFÀF ¶FF»FFþe ´FM FJF R` ¢MÑ e W `Ü 
þW Fa AF¦FF¸Fe °¹FûW FS  Qe´FFU»Fe IZ  
¨F»F°FZ ¶FOÞ e ¸FFÂFF ¸FZÔ AFd°FVF¶FFþe I F 
d³F¸FFÊ¯F dI ¹FF þF S W F W `Ü

Ia ´FiZÀO  ¶FFG¹Fû ¦F`ÀF ́ »FFaM  ̧ FZÔ 
dS ÀFFU ÀFZ EI  I e ̧ Fü°F
¶FS Z»Fe, UdS ¿N  ÀFaUFQQF°FFÜ Ia ´FiZÀO  
¶FF¹Fû ¦F`ÀF ´»FFaM  ¸FZÔ ¦F`ÀF dS ÀFFU W û³FZ ÀFZ 
¸Fa¦F»FUFS  VFF¸F I û ́ FFa¨F »Fû¦F ¶FZW ûVF W û 
¦FE ±FZÜ C ´F¨FFS  IZ  QüS F³F EI  Baþed³F¹FS  
I e ¸Fü°F W û ¦FBÊÜ UW eÔ EI  I F ´F`S  M cM  
þF³FZ IZ  I FS ¯F C ÀFZ AÀ´F°FF»F ̧ FZÔ ·F°FeÊ 
S JF ¦F¹FF W `Ü A³¹F °Fe³F I e ¶Fb²FUFS  
VFF¸F AÀ´F°FF»F ÀFZ L bMÐ M e I S  Qe ¦FBÊÜ 
AÀ´F°FF»F I e AûS  ÀFZ d¶F±FS e ´Fbd»FÀF 
I û §FM ³FF I F ̧ FZ¸Fû ·FZþZ þF³FZ ́ FS  ̧ FF¸F»FZ 
I e þF³FI FS e ´Fbd»FÀF U ´FiVFFÀF³F I û 
W bBÊÜ O eE¸F IZ  d³FQZÊVF ´FS  ¨FFS  ÀFQÀ¹Fe 
þFa¨F I ¸FZM e ¦FdN °F I e ¦FBÊ W `Ü 

d¶F±FS e ±FF³FF ÃFZÂF IZ  ·Fûþ´FbS  S F¸F³FF±F 
¦FFaU ¸FZÔ C ô¸Fe Ad³F»F A¦FiUF»F I F 
Ia ´FiZÀO  ¶FF¹Fû ¦F`ÀF ´»FFaM  d³F¸FFÊ¯FF²Fe³F 
W `Ü L W  ̧ FedMÑ I  M ³F ÃF¸F°FF I F ¹FW  ́ »FFaM  
C ³FIZ  ¶FZM Z ²FibU A¦FiUF»F IZ  ³FF¸F ÀFZ »Fe 
´FFa¨F EI OÞ  ÀFZ Ad²FI  þ¸Fe³F ´FS  ¶F³F 
S W F W `Ü ´»FFaM  I û AW ¸FQF¶FFQ I e 

C þF»FF ¶FF¹Fû ́ FiFBUZM  d»Fd¸FM ZO  Ia ´F³Fe 
¶F³FF S W e ±FeÜ I F¹FÊ IZ  QüS F³F ̧ Fa¦F»FUFS  
VFF¸F AFN  ¶FþZ O FBþZÀM S  ÀFZ ¦F`ÀF I F 
dS ÀFFU W û³FZ »F¦FFÜ C ÀFZ ÀFW e I S ³FZ ́ FW ba¨FZ 
Baþed³F¹FS  dS VFb ́ FbÂF dVFUIb ¸FFS  d³FUFÀFe 
¦FiF¸F Ib »FW FM , ±FF³FF U`VFF»Fe, dþ»FF 
d¶FW FS  ̧ FüIZ  ́ FS  W e ¶FZW ûVF W û ¦FEÜ 

¨FFS  ¶FZW ûVF

dQ½¹FFa¦F dI VFûS e ÀFZ 
Sm ´F, ½FedO ¹Fû ¶F³FFBÊ 
A¸FS ûW FÜ MÑ I  ¨FF»FI  dQ½¹FFa¦F dI VFûS e I û ¶FW »FF 
Rb ÀF»FFI S  ÀFF±F »FZ ¦F¹FFÜ ́ FFa¨F ̧ FW e³FZ °FI  A´F³FZ ÀFF±F 
S JI S  þ¶FS ³F Qb¿I ¸FÊ dI ¹FFÜ ¸Fû¶FFB»F ÀFZ AV»Fe»F 
UedO ¹Fû ·Fe ¶F³FF »FeÜ A¶F AFS û´Fe ́ FedOÞ °FF I û ̧ FbS FQF¶FFQ 
IZ  O eÔ¦FS ´FbS  S ûO  ́ FS  L ûOÞ I S  ·FF¦F ¦F¹FFÜ ̧ FF¸F»FF dO O ü»Fe 
I û°FUF»Fe ÃFZÂF IZ  EI  ¦FFaU ÀFZ þbOÞ F W `Ü ¹FW Fa I e d³FUFÀFe 
EI  ̧ FdW »FF IZ  ̧ Fb°FFd¶FI  C ÀFI e dQ½¹FFa¦F ·F°Feþe C ÀFIZ  
´FFÀF S W °Fe W `, UW  ̧ FF³FdÀFI  ø ´F ÀFZ ·Fe I ¸FþûS  W `Ü BÀFe 
ÀFF»F ́ FFä F A´Fì»F I û ̧ FbS FQF¶FFQ dþ»FZ IZ  EI  ¦FFaU d³FUFÀFe 
MÑ I  ¨FF»FI  C ÀFI e ·F°Feþe I û ¦FFaU ¸FZÔ W e §Fc¸F°FZ W bE 
¶FW »FF Rb ÀF»FFI S  A´F³FZ ÀFF±F »FZ ¦F¹FFÜ

¸FQS ÀFZ ̧ FZÔ ³FüI S e dQ»FF³FZ IZ  
³FF¸F ́ FS  W OÞ ´FZ 6»FFJ ÷ ´F¹FZ
A¸FS ûW FÜ ¸FQS ÀFZ ¸FZÔ ³FüI S e »F¦FUF³FZ I F ÓFFaÀFF QZI S  
L W  »FFJ ÷ ´F¹FZ W OÞ ´F d»FE ¦FEÜ AFS ûd´F¹FûÔ ³FZ dþ»FF 
A»´FÀFa£¹FI  I »¹FF¯F Ad²FI FS e IZ  R þeÊ W À°FFÃFS  
I S  Ic M S d¨F°F d³F¹Fbd¢°F ́ FÂF ·Fe QZ dQEÜ R þeÊ ̧ FQS ÀFZ ̧ FZÔ 
´FedOÞ °F EI  ÀFF»F °FI  ´FPÞ F°FZ S W Z »FZdI ³F ÀF`»FS e ³FW eÔ 
AFBÊÜ ²FûJF²FOÞ e IZ  ¶FFQ ÷ ´F¹FZ UF´FÀF ̧ FFa¦F³FZ ́ FS  þF³F 
ÀFZ ¸FFS ³FZ I e ²F¸FI e Qe ¦FBÊÜ ´Fbd»FÀF ³FZ ¸FF¸F»FZ ¸FZÔ ¦FFaU 
S F¹F´FbS  JbQÊ d³FUFÀFe ̈ FFS  ÀF¦FZ ·FFB¹FûÔ ÀF¸FZ°F ÀFF°F »Fû¦FûÔ 
IZ  dJ»FFR  dS ´FûM Ê QþÊ I S  þFa¨F VFbø  I e W `Ü

ßF¸F dU·FF¦F I e M e¸F ³FZ ·Fe 
I e ̧ FüIZ  ́ FS  þFa¨F 
¶FS Z»FeÜ §FM ³FF I e þF³FI FS e ´FS  ßF¸F 
dU·FF¦F I e M e¸F ·Fe §FM ³FFÀ±F»F ´FS  
´FW ba¨FeÜ ¹FW Fa ¸FüþcQ ¸F`³FZþS  U AI FC aM ZÔM  
IZ  ¶F¹FF³F »FZ³FZ IZ  ÀFF±F W e þF³FI FS e 
»FeÜ dI ÀFe ´FiI FS  IZ  I ûBÊ QÀ°FFUZþ ³F 
dQJF ´FF³FZ IZ  I FS ¯F ßF¸F dU·FF¦F IZ  
d³FS eÃFI  ³FZ ¸FüIZ  ´FS  W e þFa¨F dS ´FûM Ê 
°F`¹FFS  I S  Ad²FI FdS ¹FûÔ I û ÀFüÔ´FeÜ þFa¨F 
IZ  QüS F³F ßF¸F dU·FF¦F ¸FZÔ dI ÀFe ´FiI FS  
I F I ûBÊ ´FaþeI S ¯F AFdQ ³FW eÔ d¸F»FF W `Ü 
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