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WORLD 11Heatwave raises bushfire danger in Australia
CANBERRA: The scorching heatwave sweeping Australia's southeastern states continued on Monday, and the hot, dry
and windy conditions raised the bushfire danger across the region. The temperature reached 40 degrees Celsius in
Riverina area of the state of New South Wales (NSW), where a high fire danger was forecasted by the state's Bureau of
Meteorology, reports Xinhua news agency. FREEPRESS
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CHINA FLOATS LUDICROUS
THEORIES ON COVID ORIGINS 
Claims corona emerged from US military lab

HUIZHONG WU / Taipei

Chinese state media have played up questions
about Pfizer's COVID-19 vaccine and whether it
could be lethal to the very old. A government
spokesperson suggests the coronavirus could have
emerged from a U.S. military lab.

State media and officials are sowing doubts

about Western vaccines and the origin of  the coro-
navirus in an apparent bid to deflect the attacks.
Both issues are in the spotlight because of  the on-
going rollout of  vaccines globally and the recent
arrival of  a WHO team in Wuhan, China, to inves-
tigate the origins of  the virus.

While fringe theories may raise eyebrows over-
seas, the efforts also target a more receptive do-
mestic audience. The social media hashtag "Amer-
ican's Ft. Detrick," started by the Communist
Youth League, was viewed at least 1.4 billion times
last week after a Foreign Ministry spokesperson
called for a WHO investigation of  the biological
weapons lab in Maryland.

"It's purpose is to shift the blame from mishan-
dling by (the) Chinese government in the pandem-

ic's early days to conspiracy by the U.S.," said Fang
Shimin, a now-U.S.-based writer known for expos-
ing faked degrees and other fraud in Chinese sci-
ence. 

"The tactic is quite successful because of  wide-
spread anti-American sentiment in China." Yuan
Zeng, an expert on Chinese media at the Universi-
ty of  Leeds in Great Britain, said the government's

stories spread so widely that even well-educated
Chinese friends have asked her whether they
might be true.

In the latest volley, state media called for an in-
vestigation into the deaths of  23 elderly people in
Norway after they received the Pfizer vaccine. An
anchor at CGTN, the English-language station of
state broadcaster CCTV, and the Global Times
newspaper accused Western media of  ignoring the
news.

Health experts say deaths unrelated to the vac-
cine are possible during mass vaccination cam-
paigns, and a WHO panel has concluded that the
vaccine did not play a "contributory role" in the
Norway deaths.

The state media coverage followed a report by re-

searchers in Brazil who found the effectiveness of
a Chinese vaccine lower than previously an-
nounced. Researchers initially said Sinovac's vac-
cine is 78 per cent effective, but the scientists re-
vised that to 50.4 per cent after including mildly
symptomatic cases.

After the Brazil news, researchers at the Aus-
tralian Strategic Policy Institute, a government-
supported think tank, reported seeing an increase
in Chinese media disinformation about vaccines.

Dozens of  online articles on popular health and
science blogs and elsewhere have explored ques-
tions about the effectiveness of  the Pfizer vaccine
at length, drawing on an op-ed published this
month in the British Medical Journal that raised
questions about its clinical trial data.

"It's very embarrassing" for the government,
Fang said in an email. As a result, China is trying
to raise doubts about the Pfizer vaccine to save
face and promote its vaccines, he said.

Senior Chinese government officials have not
been shy in voicing concerns about the mRNA vac-
cines developed by Western drug companies. They
use a newer technology than the more traditional
approach of  the Chinese vaccines currently in
use.

In December, the director of  the Chinese Cen-
ters for Disease Control, Gao Fu, said he can't
rule out negative side effects from the mRNA vac-
cines. Noting this is the first time they are being
given to healthy people, he said, "there are safety
concerns." The arrival of  the WHO mission has
brought back persistent criticism that China al-
lowed the virus to spread globally by reacting too
slowly in the beginning, even reprimanding doc-
tors who tried to warn the public. The visiting re-
searchers will begin field work this week after be-
ing released from a 14-day quarantine.

The Communist Party sees the WHO investiga-
tion as a political risk because it focuses attention
on China's response, said Jacob Wallis, a senior an-
alyst at the Australian Strategic Policy Institute.

The party wants to "distract domestic and inter-
national audiences by pre-emptively distorting the
narrative on where responsibility lies for the
emergence of  COVID-19," Wallis said.

Foreign Ministry spokeswoman Hua Chunying
got the ball rolling last week by calling for the
WHO investigation of  the U.S. military lab. The
site had been mentioned previously by CGTN and
other state-controlled outlets.

"If  America respects the truth, then please open
up Ft. Detrick and make public more information
about the 200 or more bio-labs outside of  the U.S.,
and please allow the WHO expert group to go to the
U.S. to investigate the origins," Hua said.

Mexican President has corona
CHRISTOPHER SHERMAN

Mexico City

Mexican President Andrés Manuel López
Obrador has said that he has tested positive for
COVID-19 and that the symptoms are mild.

Mexico's president, who has been criticised
for his handling of  his country's pandemic and
for not setting an example of  prevention in pub-
lic, said on his official Twitter account
that he is under medical treat-
ment. "I regret to inform you
that I am infected with
COVID-19," he tweeted. "The
symptoms are mild but I
am already under medical
treatment. As always, I am
optimistic. We will all
move forward." José Luis
Alomía Zegarra, Mexico's
director of  epidemiology,
said López Obrador had a
"light" case of  COVID-19 and
was "isolating at home." Mexi-
co's president wrote that while he
recovered Interior Secretary Olga
Sánchez Cordero would be taking over for him
in his daily news conferences, at which he usu-
ally speaks for two hours without breaks each
weekday.

López Obrador, 67, has rarely been seen wear-
ing a mask and continued to keep up a busy
travel schedule taking commercial flights.

He has also resisted locking down the econo-
my, noting the devastating effect it would have
on so many Mexicans who live day to day, de-
spite that the country has registered nearly
150,000 COVID-19 deaths and more than 1.7 mil-
lion infections.

Last week, the country registered its highest
levels of  infections and deaths to date.

Early in the pandemic, asked how he was pro-
tecting Mexico, López Obrador removed two

religious amulets from his wallet and
proudly showed them off.

"The protective shield is the Get
thee behind me, Satan,'" López
Obrador said, reading off  the in-
scription on the amulet, "Stop, en-
emy, for the Heart of  Jesus is
with me. In November, Tedros
Adhanom Ghebreyesus, head of
the World Health Organization,
urged Mexico's leaders be serious

about the coronavirus and set ex-
amples for its citizens, saying that

"Mexico is in bad shape" with the pan-
demic. He didn't name López Obrador,

but said: "We would like to ask Mexico to be
very serious." "We have said it in general, wear-
ing a mask is important, hygiene is important
and physical distancing is important and we ex-
pect leaders to be examples," he added.

At the start of  the pandemic López Obrador
was criticised for still leaning into crowds and
giving hugs.

Biden & Macron’s first tête-à-tête
LALIT K JHA / Washington

Joe Biden sought to mend and
bolster US' strained ties with
France in his first phone call as
American President to his
French counterpart Em-
manuel Macron, as the two
leaders pledged to work togeth-
er on shared foreign policy pri-
orities, including China, and
fight the COVID-19 pandemic

and climate change.
Biden called Macron on Sun-

day and expressed his desire to
strengthen bilateral ties. He
also stressed his commitment
to bolstering the transatlantic
relationship, including
through NATO and the United
States' partnership with the
European Union, the White
House said.

"The leaders agreed on the

need for close coordination, in-
cluding through multilateral
organisations, in tackling com-
mon challenges such as climate
change, COVID-19 and the glob-
al economic recovery," it said in
a statement.

Biden and Macron also agreed
to work together on shared for-
eign policy priorities, including
China, the Middle East, Russia,
and West Africa's Sahel region.
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from the break to the accelerator
on secured products, some agri
products, SME business and some
of the corporate businesses,” said
Dipak Gupta, joint managing di-
rector of the bank. “But on the un-
secured retail side, we need to be
more cautious and wait before we
start pressing the accelerator.” 

Provisions and contingencies sto-
od at `̀599 crore, compared with
`̀444 crore in the same period last
year. Covid-related provisions at
the bank amount to ̀̀ 1,279 crore.

Asset quality metrics improved at
Kotak Mahindra Bank, with gross
non-performing loan ratio coming
at 2.26% at the end of the December
quarter versus 2.46% same period a
year ago. It reported a GNPA ratio of
2.55% in the September quarter. Net
NPAs of the bank also improved to
0.5% against 0.89% a year ago.

The bank also said if it would have
classified the assets which were more
than 90 days overdue as NPAs, if not
for the Supreme Court’s interim or-
der of standstill on classification of
assets, its gross NPAs would have sto-
od at 3.27% and net NPAs at 1.24%.
The bank made additional provi-
sions (including interest accrued) of
`̀814 crore on such advances inclu-
ding ̀̀ 722 crore for this quarter.

“Any account overdue more than
90 days, we have considered it as a
problem account and made full
provision against it,” said Jaimin
Bhatt, group CFO, Kotak Mahind-
ra Bank. “We are seeing the mo-
mentum come back; we will be cali-
brated in where we grow. We are se-
eing growth come back in pockets
in which we are comfortable. We
have continued to go slow on unse-
cured credit and we will wait for

another six months for growth to
come back in that space.”

The bank has also granted one-ti-
me restructuring requests to bor-
rowers on loans worth `̀600 crore,
or 0.28% of net advances.

The total advances of the lender de-
clined marginally year-on-year to
`̀2.14 lakh crore, although loans ex-
panded 4% sequentially. The bank’s
CASA ratio improved to 58.9% and
average savings deposits with the
bank grew 29% to ̀̀ 1.07 trillion at the
end of the December quarter.

“We have given a thrust on our ho-
me loan business. In this quarter, the
mortgage business has grown more
than `̀2,000 crore,” Bhatt added. “I
don’t think we are seeing any seg-
ment that we will stay away from; we
just have to closely watch some seg-
ments before we start pressing the
accelerator.”

Q3 in Numbers
NET INTEREST income ex-
pands 17% to `4,007 crore

TOTAL ADVANCES
see marginal fall 
YoY to `2.14 
lakh crore

NPAs
IMPROVE 
TO 0.5% 
AGAINST 
0.89%

Loans expand 
4% sequentially 

CASA ratio 
improves 
to 58.9%

COVID-RELATED 
PROVISIONS AT 

`1,279 CR

Q3 net profit up 16% YoY, Bank to push for growth in secured products, SMEs and some corporate businesses

Kotak Bank Beats Estimates, Asset Quality Improves 
Our Bureau

Mumbai: Kotak Mahindra Bank
Monday beat estimates of net profit
with a 16% on-year increase in the
December quarter even as credit
growth, although far from galloping,
was off to a circumspect start at Indi-
a’s third-most valued lender that ad-
ded a bit more lustre to its asset base.

Buttressed by higher net interest
income, net profit at the bank hea-
ded by Asia’s richest banker clim-
bed to `̀1,854 crore, from `̀1,595 cro-
re in the corresponding period a ye-
ar ago. Net interest income, or the
difference between the interest
earned by the bank and that it pays
to depositors, expanded 17% to
`̀4,007 crore versus `̀3,430 crore,
netting a margin of 4.51%.

“At this point, the foot has moved

`̀3.31 lakh crore — more than twi-
ce of FY20 revenue. If the pace of
execution now picks up, portfolio
allocation by institutional inves-
tors should increase. It isn’t sur-
prising that L&T gained 24% in
the past three months, outpacing
the Nifty, and FPI holding rose 322
basis points to 21.1%.

Order inflows rose 76% to ̀̀ 73,233
crore in the December quarter, ta-
king the total tally to ̀̀ 1.24 lakh cro-
re for the first nine months of FY21

— roughly the same as FY20. But
until September, they were 40% lo-
wer. Historically, Q4 is plentiful;
hence, regardless of the disrup-
tions in the first two quarters,
L&T would end FY21with an order
book that is both healthy — and
comparable with FY20.

With clarity emerging on new or-
ders, re-rating and earnings upgra-
des will depend on the pace of reve-
nue execution, which still trails
pre-Covid levels. Execution at seve-

ral sites has not reached full poten-
tial owing to Covid protocols, lower
talent pool of required labour and
rising raw material costs. Bloom-
berg consensus estimates show re-
venue growth for FY21would decli-
ne 5%, rebounding about a fifth in
FY22. Also, more domestic orders
should buttress margins. 

Furthermore, concerns over ele-
vated working capital are gradually
easing, with collections from clients
improving. Working capital as a
percentage of sales still remains re-
latively high at 26% due to muted re-
venue. In absolute terms, however,
working capital requirement drop-
ped to `̀31,000 crore in December
from a peak of `̀33,000-34,000 crore.

L&T is trading at 26.4 times one-ye-
ar forward earnings, a 26% premi-
um to its long-term average. The
P/E premium may sustain given
the visibility on orders, double-di-
git revenue growth next fiscal, and
potential expansion in margins due
to reducing competitive intensity.

Recovery Signs are All There for L&T and
its Investors, Co Needs to Just Do it Now 

Ashutosh.Shyam
@timesgroup.com

ET Intelligence Group: Pundits
have virtually exhausted the alp-
habet trying to explain the shape
of the economic recovery under-
way in India. For the man on the
street, however, Larsen & Tou-
bro’s (L&T) third-quarter ear-
nings statement would be a more
intelligible substitute.

It shows that the jammed wheels
of investment have surely begun to
turn: L&T’s record order inflows
demonstrate that with consumma-
te ease, pointing to the robustness
in economic activity. The pace of
execution — and revenue recogni-
tion — will now determine whet-
her shareholders of India’s biggest
engineering company will reap the
benefits of the visible recovery.

The order backlog is now worth

RE-RATING, EARNINGS UPGRADES TO DEPEND ON REVENUE EXECUTION PACE WHICH TRAILS PRE-COVID LEVELS
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ANALYSIS

Like futures, Options 
are instruments that 
allow you to buy or sell 
an underlying asset at 
a specified price for de-
livery on a future date. 
Though most commod-
ity and some equity 
contracts are com-
pulsorily deliverable, 
participants normally 
settle trades in cash 
before delivery period 
or expiry kicks in. 

What Are 
Options?

IN THE 
CLASSROOM
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—Ram Sahgal

ARE THESE 
INSTRUMENTS RISKY?
Not as risky as futures contracts for 
an options buyer. An options buyer’s 
maximum loss is restricted to the pre-
mium paid to the seller, while the profit 
is unlimited. In contrast futures buyers 
or sellers are exposed to unlimited risk 
and enjoy unlimited profits. 
However, an option seller’s maximum 

profit is restricted to the premium 
received from an option buyer but 
losses could be unlimited if the market 
moves against her. She has to put up 
a margin with an exchange’s clearing 
corporation. This margin is normally 
equal to that placed for taking a futures 
position. However, offsetting contracts 
have significantly lower margin. 

WHAT ARE THE 
TYPES OF OPTION?
Call and Put Options. 
A call option facilitates 

the purchase of an asset 
for a buyer as explained 
above. A put option 
allows a buyer to sell an 
underlier at a specific 
rate in the future. The 
option seller or writer 
sells a call or put to an 
option buyer in exchange 
for a premium. 

HOW DOES A TRADE PAN OUT?
Assume you purchased a call on Commodity X for `100. If the value of 
that call rises to say `120 at expiry, the call seller is obliged to sell the 
underlying commodity to you for `100 (locked-in rate). You can sell 
the underlier in the spot market for `120, gaining 20%. Similarly, if you 
bought a put on Commodity X for `100 and it fell to `80 at expiry, the 
put option seller is obliged to buy the underlier from you at `100. You 
gain 20%. 
The opposite could also happen in either case, enabling the option 

seller to retain the premium paid by you. As mentioned above, the 
options are mostly cash settled.
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¸fb£¹f¸fÔÂfe ¨fü`WXf³f
SXeUf ¸fZÔ IYSXZÔ¦fZ
²UþfSXûWX¯f
·fû´ff»f  ,(d³f´fi)Ü ¦f¯f°fÔÂf dQUÀf 26
þ³fUSXe IZY AUÀfSX ´fSX ¸fb£¹f¸fÔÂfe
dVfUSXfþ dÀfÔWX ¨fü`WXf³f SXeUf ¸fb£¹ff»f¹f ´fSX
Af¹fûdþ°f Àf¸ffSXûWX ¸fZÔ SXf¿MÑXe¹f ²Uþ
RYWXSXf¹fZÔ¦fZ AüSX ´fiQZVfUfdÀf¹fûÔ IYû ÀfÔ¶fûd²f°f
IYSXZÔ¦fZÜ ·fû´ff»f ¸fb£¹ff»f¹f ´fSX dU²ff³fÀf·ff
IZY Àff¸fd¹fIY A²¹fÃf SXf¸fZV½fSX Vf¸ffÊ AüSX
31 dþ»ff ¸fb£¹ff»f¹fûÔ ´fSX ¸fÔdÂf´fdSX¿fQ IZY
ÀfQÀ¹f dþ»ff À°fSXe¹f ¦f¯f°fÔÂf dQUÀf
Àf¸ffSXûWX ¸fZÔ SXf¿MÑXe¹f ²Uþ RYWXSXf¹fZÔ¦fZ
¸fb£¹f¸fÔÂfe ¨fü`WXf³f IZY ´fiQZVf IYe þ³f°ff IZY
³ff¸f ÀfÔQZVf IYf Uf¨f³f IYSXZÔ¦fZÜ

IY»fZ¢MXSX OXfg þ`³f
IYSXZÔ¦fZ ²UþfSXûWX¯f
dUdQVff,(d³f´fi)Ü dþ»fZ ¸fZÔ 26 þ³fUSXe
2021 ¦f¯f°fÔÂf dQUÀf IYû dþ»ff ¸fb ¹ff»f¹f
dÀ±f°f ´fbd»fÀf ´fSXZOX ¦fifCX¯OX ´fSX ¸fb ¹f
Àf¸ffSXûWX ¸fZÔ IY»fZ¢MXSX OXfg ´fÔIYþ þ`³f
²UþfSXûWX¯f IYSX ´fSXZOX IYe Àf»ff¸fe »fZÔ¦fZÜ
¸fb ¹f Àf¸ffSXûWX ´fbd»fÀf ´fSXZOX ¦fifCX¯OX ´fSX
´fif°f: 9.00 ¶fþZ ÀfZ Af¹fûdþ°f WXû¦ffÜ

·fû´ff»f  ,(d³f´fi)Ü ¸fb£¹f¸fÔÂfe dVfUSXfþ dÀfÔWX ¨fü`WXf³f ³fZ
IYWXf WX` dIY ³ff¦fdSXIYûÔ IYû Qµ°fSXûÔ ¸fZÔ d¶f³ff d»fE.dQE AüSX
d¶f³ff ¨f¢IYSX »f¦ffE d³fd›°f Àf¸f¹f.Àfe¸ff ¸fZÔ ÀfZUf ´fif~ WXûE
¹fWXe ÀfbVffÀf³f WX`Ü BÀfe CXïZV¹f ÀfZ QÀf U¿fÊ ´fcUÊ ¸f²¹f´fiQZVf ¸fZÔ
»fûIY ÀfZUf ´fi¶fÔ²f³f dU·ff¦f ¦fdNX°f IYSX ³ff¦fdSXIYûÔ IYû ÀfZUfAûÔ
IYf ´fiQf¹f VfbøY dIY¹ff ¦f¹ffÜ ¸fb£¹f¸fÔÂfe ¨fü`WXf³f ³fZ IYWXf dIY
BÀfÀfZ ³ff¦fdSXIYûÔ IZY Àf¸ff³f°ff IZY Ad²fIYfSX IYe ·fe SXÃff WXbBÊ
WX`Ü CX³WXZÔ dIYÀfe IYf¹fÊ IZY d»fE ´fSXZVff³f ³fWXeÔ WXû³ff ´fOÞX°ff WX`Ü
¸f²¹f´fiQZVf ÀfZ A³¹f SXfª¹f ·fe ´fiZSX¯ff »fZIYSX EZÀff IYf¹fÊ IYSX
SXWXZ WX`ÔÜ ¸fb£¹f¸fÔÂfe ¨fü`WXf³f ³fZ IYWXf dIY Afþ ÀfZ ´fiQZVf ¸fZÔ
Àfe.E¸f. ÀfZUf 181 IZY ¸ff²¹f¸f ÀfZ RYû³f õfSXf WXe ÀfZUfEh
´fiQf¹f IYe þf SXWXe WX`ÔÜ BÀfIYf dUÀ°ffSX IYSX°fZ WXbE A¶f °fe³f
AüSX ÀfUfÊd²fIY þ³f.CX´f¹fû¦fe ÀfZUfEh JÀfSXfE J°fü³fe EUÔ
³f¢VfZ IYe ´fid°fd»fd´f Àfe.E¸f. þ³fÀfZUf  IZY ¸ff²¹f¸f ÀfZ ´fiQf¹f
IYe þfE¦feÜ BÀfIZY Àff±f ´fiQZVf ¸fZÔ UfgMXÐÀfE´f ¨f`MX¶ffgMX ÀfdUÊÀf
·fe VfbøY IYe þf SXWXe WX`Ü ¦f°f 8.10 ¸ffWX ¸fZÔ ·fe A³fZIY ³fBÊ
ÀfZUfEh VfbøY IYe ¦fBÊ WX`ÔÜ BÀf ½¹fUÀ±ff IYe þf³fIYfSXe
þ³f.´fid°fd³fd²f¹fûÔ õfSXf ·fe ´fi¨ffdSX°f IYe þfE dþÀfÀfZ Ad²fIY

ÀfZ Ad²fIY »fû¦f ÀfZUfAûÔ IYf »ff·f »fZ ÀfIZYÔÜ ¸fb£¹f¸fÔÂfe ßfe
¨fü`WXf³f d¸fÔMXû WXf»f ¸fZÔ ãûIY ÀfZUf EUÔ ÀfbVffÀf³f IZY ÃfZÂf ¸fZÔ
¶fPÞX°fZ IYQ¸f IYf¹fÊIiY¸f IYû ÀfÔ¶fûd²f°f IYSX SXWXZ ±fZÜ IYf¹fÊIiY¸f
¸f²¹f´fiQZVf ¸fZÔ »fûIY ÀfZUf ´fiQf¹f ¦ffSXÔMXe Ad²fd³f¹f¸f IZY

ÀfRY»f°f¸f 10 U¿fÊ ´fcSXZ WXû³fZ ´fSX
Af¹fûdþ°f dIY¹ff ¦f¹ffÜ
¸fb£¹f¸fÔÂfe ßfe ¨f`WXf³f ³fZ IYWXf dIY
»fûIY°fÔÂf ¸fZÔ Àf¶fÀfZ ¶fOÞXe þ³f°ff
WX`Ü ¸f²¹f´fiQZVf ¸fZSXf ¸fÔdQSX WX` AüSX
¹fWXfh IYe þ³f°ff ¸fZSX Z d»fE
·f¦fUf³f WX`Ü BÀf ¸fÔdQSX IYf
´fbþfSXe dVfUSXfþ dÀfÔWX ¨fü`WXf³f
WX`Ü ¸fb£¹f¸fÔÂfe ßfe ¨fü`WXf³f ³fZ ßfZâ
IYf¹fÊ IZY d»fE ´fbSXÀIÈY°f
Ad²fIYfdSX¹fûÔ IYû ¶f²ffBÊ QZ°fZ WXbE
Ad²fIYfSXe U¦fÊ ÀfZ Af½WXf³f
dIY¹ff dIY UZ CX´f»f¶²f ÀfZUfAûÔ
IZY ÀfÔ¶fÔ²f ¸fZÔ ³ff¦fdSXIYûÔ IYû
AU¦f°f IYSXUf¹fZÔÜ ´fcSXe Ãf¸f°ff IZY

Àff±f MXe¸f ·ffU³ff ÀfZ IYf¹fÊ IYSX Af¸fþ³f IYû BÊÔ²f³fE DYþfÊE
Àf¸f¹fE SXfdVf AfdQ IZY A´f½¹f¹f ÀfZ ¶f¨ffIYSX d¶f³ff ´fSXZVff³f
WXbE AfUV¹fIY ÀfZUfEh ´fiQf³f IYSXUfBÊ þfEÔÜ

ÀfeE¸f ÀfZUf 181 ÀfZ RYû³f ´fSX WXe d¸f»fZ¦fe JÀfSXZ AüSX J°fü³fe IYe ³fIY»f

d¶f³ff d»fE dQE Àf¸f¹f Àfe¸ff ¸fZÔ
IYf¹fÊ WXû, ¹fWXe ÀfbVffÀf³f- ¸fb£¹f¸fÔÂfe  

·fû´ff»f  ,(d³f´fi)Ü ¸f²¹f
´fiQZVf dU²ff³fÀf·ff IYf ¶fþMX ÀfÂf
22 RYSXUSXe ÀfZ 26 ¸ff¨fÊ °fIY
¨f»fZ¦ffÜ SXfª¹f´ff»f Af³fÔQe ¶fZ³f
´fMXZ»f ³fZ 33 dQ³fûÔ °fIY ¨f»f³fZ
Uf»fZ ÀfÂf IYû WXSXe ÓfÔOXe QZ Qe WX`Ü
dþÀfIYe Ad²fÀfc¨f³ff dU²ff³fÀf·ff
Àfd¨fUf»f¹f ³fZ þfSXe ·fe IYSX Qe WX`Ü
EZÀfZ ¸fZÔ ¸f²¹f ´fiQZVf ¸fZÔ IYûSXû³ff
ÀfÔIYMX IZY ¨f»f°fZ d´fL»fZ Àff°f
¸fWXe³fZ ÀfZ ´fiûMXZ¸f À´feIYSX WXe ÀfQ³f
IYe IYf¹fÊUfWXe AüSX IYf¸fIYfþ
QZJ SXWXZ WX`Ô »fZdIY³f ¸ff³ff þf SXWXf WX`
dIY ¶fþMX ÀfÂf ¸fZÔ ³fE A²¹fÃf IYf
¨fb³ffU WXû ÀfIY°ff WX`¯ EZÀfZ ¸fZÔ
QZJ³ff WX` dIY E¸f´fe dU²ff³fÀf·ff
IYf À±ff¹fe À´feIYSX IYü³f ¶f³f°ff WX`Ü

QSXAÀf»f ¸f²¹f ´fiQZVf ¸fZÔ ¸ff¨fÊ
¸fZÔ IYfÔ¦fiZÀf dU²ff¹fIYûÔ IZY BÀ°feRYf
QZ³fZ AüSX ¶feþZ´fe IYf Qf¸f³f ±ff¸f
»fZ³fZ IZY ¶ffQ IY¸f»f³ff±f ÀfSXIYfSX
IYe ÀfØff ÀfZ dUQfBÊ WXû ¦fBÊ ±feÜ
BÀfIZY ¶ffQ dVfUSXfþ dÀfÔWX ¨f`WXf³f

IZY ³fZ°fÈ°U ¸fZÔ ÀfSXIYfSX ¶f³feÜ EZÀfZ ¸fZÔ
IY¸f»f³ff±f ÀfSXIYfSX ¸fZÔ dU²ff³fÀf·ff
A²¹fÃf SXWXZ ³f¸fÊQf ´fiþf´fd°f IZY
BÀ°feRZY IZY ¶ffQ ¶feþZ´fe IZY UdSXâ
dU²ff¹fIY þ¦fQeVf QZUOÞXf ´fiûMXZ¸f
À´feIYSX ¶f³fZ ±fZÜ »fZdIY³f þb»ffBÊ ¸fZÔ
I`Yd¶f³fZMX ¸fZÔ Vffd¸f»f WXû³fZ IZY d»fE
CX³WXûÔ³fZ BÀ°feRYf QZ dQ¹ff ±ffÜ
þ¦fQeVf QZUOÞXf IZY BÀ°feRZY IZY ¶ffQ
3 þb»ffBÊ IYû ¶feþZ´fe ³fZ°ff U
dU²ff¹fIY SXf¸fZV½fSX Vf¸ffÊ ´fiûMXZ¸f
À´feIYSX ¶f³ffE ¦fE ±fZÜ °f¶f ÀfZ
»fZIYSX A·fe °fIY UZ WXe
dU²ff³fÀf·ff IYf IYf¸fIYfþ QZJ
SXWXZ WX`ÔÜ ´fiûMXZ¸f À´feIYSX SXWX°fZ CX³WXûÔ³fZ
IYfÔ¦fiZÀf IZY IYBÊ dU²ff¹fIYûÔ IZY
BÀ°feRZY ¸fÔþcSX dIYEÜ SXf¸fZV½fSX Vf¸ffÊ
IZY ³ff¸f IZY Àff±f EIY A³fûJf
dSXIYfgOXÊ þbOÞX ¦f¹ff WX`Ü dIYÀfe ·fe
dU²ff³fÀf·ff ¸fZÔ Àf¶fÀfZ »fÔ¶fZ Àf¸f¹f
°fIY ´fiûMXZ¸f À´feIYSX ¶f³fZ SXWX³fZ IYf
dSXIYfgOXÊ A¶f Vf¸ffÊ IZY ³ff¸f ´fSX WXû
¦f¹ff WX`Ü WXf»ffÔdIY A¶f Àff°f ¸fWXe³fZ
IZY ¶ffQ ´fSX¸ff³fZÔMX dU²ff³fÀf·ff
A²¹fÃf ¨fb³fZ þf³fZ IYe ÀfÔ·ffU³ff
°fZþ WXû ¦fBÊ WX`Ü ¢¹fûÔdIY CX´f¨fb³ffU
WXû ¨fbIZY WX`Ô AüSX dVfUSXfþ ÀfSXIYfSX
IZY ¸fÔdÂf¸fÔOX»f IYf dUÀ°ffSX ·fe Qû
¶ffSX WXû ¨fbIYf WX`Ü ¸f²¹f ´fiQZVf ¸fZÔ
A¶f ¶feþZ´fe 126 dU²ff¹fIYûÔ IZY
Àff±f ÀfQ³f ¸fZÔ Àf¶fÀfZ ¶fOÞXe ´ffMXeÊ WX`Ü
22 RYSXUSXe ÀfZ dU²ff³fÀf·ff IYf
¶fþMX ÀfÂf VfbøY WXû SXWXf WX`Ü ¸ff³ff
þf SXWXf WX` dIY ¶fþMX ÀfÂf IZY ´fWX»fZ
WXe dQ³f A²¹fÃf ´fQ IYf ¨fb³ffU
WXû¦ffÜ BÀfed»fE ¶feþZ´fe À±ff¹fe
dU²ff³fÀf·ff A²¹fÃf IZY ¨f¹f³f
IYSX³fZ ´fSX ¸fÔ±f³f VfbøY IYSX dQ¹ff WX`Ü
RYSXUSXe IZY ´fWX»fZ Àf~fWX ¸fZÔ
¶feþZ´fe À´feIYSX IZY d»fE ³ff¸f °f¹f
IYSX CXÀfIYf EZ»ff³f IYSX ÀfIY°fe WX`Ü
ÀfcÂfûÔ IYe ¸ff³fZÔ °fû ¸fb£¹f¸fÔÂfe
dVfUSXfþ dÀfÔWX ¨f`WXf³f ´fiQZVf
A²¹fÃf UeOXe Vf¸ffÊ AüSX ÀfÔ¦fNX³f
¸fWXf¸fÔÂfe ÀfbWXfÀf ·f¦f°f IZY ¶fe¨f ³fE
dU²ff³fÀf·ff A²¹fÃf IYû »fZIYSX
¶f`NXIY WXbBÊ WX`Ü 

¶fþMX ÀfÂf ¸fZÔ d¸f»fZ¦ff ¸f´fi
dUÀf IYû ³f¹ff À´feIYSX

·fû´ff»f  ,(d³f´fi)Ü ·fû´ff»f ¸fZÔ SXdUUfSX QZSX SXf°f EIY
ÀfOÞXIY WXfQÀfZ ¸fZÔ ´fcUÊ dU²ff¹fIY ÀfbSXZÔQi³ff±f dÀfÔWX IZY ÀffPXc
·ffBÊ IYe ¸fü°f WXû ¦fBÊÜ CX³WXZÔ QZSX SXf°f ¶ffBIY ÀfZ NXÔOXe
ÀfOÞXIY SXZOXIiYfgÀf AÀ´f°ff»f ¨fü`SXfWXf ÀfZ U»»f·f SXûMXSXe
IYe AûSX þf³fZ Uf»ff SXfÀ°ff ´fSX ÀfZ OXÐ¹fcMXe ´fSX þf°fZ UöY
IYfSX ³fZ MX¢IYSX ¸ffSX Qe ±feÜ E¢ÀfeOXZÔMX IZY ¶ffQ AfSXû´fe
IYfSX LûOÞXIYSX ¸füIZY ÀfZ RYSXfSX WXû ¦fEÜ ¸fÈ°fIY ´fbd»fÀf
»ffB³f ¸fZÔ ´fQÀ±f ±fZÜ ASXZSXf dWX»Àf ±ff³ff ´fi·ffSXe AfSXIZY
dÀfÔWX IZY A³fbÀffSX 59 U¿feÊ¹f ´fi²ff³f AfSXÃfIY ÀfbSXZÔQi
dÀfÔWX OXeAfSX´fe »ffB³f ·fû´ff»f ¸fZÔ ´fQÀ±f ±fZÜ UZ ´fcUÊ
dU²ff¹fIY ÀfbSXZÔQi³ff±f dÀfÔWX IZY ÀffPXc ·ffBÊ ±fZÜ CX³fIYe
SXdUUfSX SXf°f ÀfSX¦f¸f MXfgIYeþ IZY ´ffÀf OXÐ¹fcMXe ±feÜ UZ SXf°f
IYû A´f³fe ¶ffBIY ÀfZ NXÔOXe ÀfOÞXIY ÀfZ WXû°fZ WXbE OXÐ¹fcMXe

´fSX þf SXWXZ ±fZÜ NXÔOXe ÀfOÞXIY IZY ¶fe¨f ¸fZÔ CX³WXZÔ EIY IYfSX
MX¢IYSX ¸ffSX°fZ WXbE Af¦fZ d³fIY»f ¦fBÊÜ »fû¦fûÔ ³fZ CX³WXZÔ
¦fÔ·feSX WXf»f°f ¸fZÔ AÀ´f°ff»f ¸fZÔ ´fWXbÔ¨ff¹ffE þWXfÔ CX³fIYe
¸fü°f WXû ¦fBÊÜ ´fbd»fÀf IYû §fMX³ff IYe Àfc¨f³ff WX¸fedQ¹ff
AÀ´f°ff»f ÀfZ IYSXe¶f ÀffPÞXZ 12 ¶fþZ d¸f»feÜ ±ff³ff
´fi·ffSXe dÀfÔWX ³fZ ¶f°ff¹ff dIY ¸füIZY ÀfZ EIY IYfSX d¸f»fe WX`Ü
CXÀfIZY ³fÔ¶fSX IZY Af²ffSX ´fSX °fµ°feVf IYe þf SXWXe WX`Ü
IbY»f »fû¦fûÔ IYû d¨fd³WX°f dIY¹ff WX`Ü A·fe CX³fIYf
´fûÀMX¸ffMXÊ¸f IYSXf¹ff þf SXWXf WX`Ü NXÔOXe ÀfOÞXIY IZY
Af³fZ.þf³fZ Uf»fZ UfWXZ ¨f`SXfWXûÔ ´fSX »f¦fZ ÀfeÀfeMXeUe
RbYMXZþ ·fe ¨fZIY dIYE þf SXWXZ WX`ÔÜ SXµ°ffSX Ad²fIY WXû³fZ
IZY IYfSX¯f WXû°fZ WX`Ô WXfQÀfZ-¶f°ff QZÔ NXÔOXe ÀfOÞXIY ´fSX QZSX
SXf°f WXfQÀfZ IYe AfVfÔIYf Àf¶fÀfZ ª¹ffQf SXWX°fe WX`Ü 

´fcUÊ dU²ff¹fIY ÀfbSXZÔQi³ff±f dÀfÔWX IZY ÀffPXc
·ffBÊ IYe ÀfOÞXIY WXfQÀfZ ¸fZÔ ¸fü°f

dUdQVff,(d³f´fi)Ü  ¸fûWX³fd¦fdSX ÃfZÂf IZY UfOXÊ
IiY¸ffÔIY 5 ¸fZÔ EIY Qû Àff»f IZY ¶f¨¨fZ IYû ´fZMX IZY
IYeOÞXZ ¸ffSX³fZ  Uf»fe QUfBÊ d´f»ffBÊ ¦fBÊÜ BÀfIZY
¶ffQ CXÀfIYf ÀUfÀ±¹f JSXf¶f WXû³fZ  ´fSX ¸ff°ff-
d´f°ff ¶f¨¨fZ IYû »fZIYSX dþ»ff d¨fdIY°Àff»f¹f
´fWXbÔ¨fZ Ü þWXfÔ ¶f¨¨fZ ³fZ Q¸f °fûOÞX dQ¹ffÜ ¸fÈ°fIY
¶f¨¨fZ IZY d´f°ff ³fZ ¦fû»fe Jf³fZ IZY ¶ffQ ¸fü°f WXû³fZ
IYf AfSXû´f »f¦ff¹ff WX`Ü ¸ff¸f»fZ IYe ¦fÔ·feSX°ff IYû
QZJ°fZ WXbE ´fbd»fÀf ´fiVffÀf³f U ÀUfÀ±¹f dU·ff¦f ³fZ
A»f¦f A»f¦f MXe¸fZÔ ¶f³ffIYSX ´fÔ¨f³ff¸ff °fZ¹ffSX
dIY¹ff, IY±f³f d»fE ¦fEÜ ´feE¸f dSX´fûMXÊ IZY ¶ffQ
WXe Af¦fZ IYe À´fá þf³fIYfSXe d¸f»f ÀfIZY¦feÜ

¸fÈ°fIY IZY d´f°ff Àfb³fe»f d¨fPÞXfSX ³fZ ¶f°ff¹ff
dIY UfOXÊ IiY¸ffÔIY 5 dUdQVff dÀ±f°f AfÔ¦f³fUfOXe

IZYÔQi IiY¸ffÔIY 36 ¸fûWX³fd¦fSXe dUdQVff ´fSX QZU
¨fPÞXfSX ´fbÂf Àfb³fe»f ¨fPÞXfSX CX¸fi 2 Àff»f IYû
AfÔ¦f³f¶ffOÞXe IZYÔQi IYe ÀfWXfd¹fIYf SXZJf ³fSXUdSX¹ff
õfSXf E»¶fZÔOXfþû»f IYe ¦fûd»f¹ffÔ Qe dþÀfIZY ÀfZU³f
IYSX³fZ IZY CX´fSXfÔ°f QZU d¨fSXf¦f IYf ÀUfÀ±¹f JSXf¶f
WXû³fZ ´fSX CXÀfZ dþ»ff d¨fdIY°Àff»f¹f dUdQVff »ff¹ff
¦f¹ff þWXfÔ CXÀfIYeIYe ¸fÈ°¹fb WXû ¦fBÊ ´f›f°f
´fiVffÀfd³fIY Ad²fIYfdSX¹fûÔ õfSXf ¸fÈ°fIY IZY
´fdSXþ³fûÔ ÀfZ ·fZÔMX IYe °f±ff ´fcSXe dÀ±fd°f IYf
þf¹fþf d»f¹ff ¦f¹ffÜ ¸fÈ°f ¶f¨¨fZ IYf ´feE¸f IYSXf¹ff
¦f¹ffÜ BÀf ÀfÔ¶fÔ²f ¸fZÔ dÀfdU»f ÀfþÊ³f OXfg ÀfÔþ¹f
JSXZ IYf IYWX³ff ±ff dIY VfU ´fSXeÃf¯f ´feE¸f IZY
¶ffQ UÀ°fb dÀ±fd°f IZY ¶ffQ WXe IbYL IYWXf þf
ÀfIY°ff WX`Ü IYeOÞXZ Uf»fe ¦fû»fe ÀfZ ¸fü°f WXû³ff

AÀfÔ·fU ´fi°fe°f WXû°ff WX`Ü IYû°fUf»fe ´fbd»fÀf ³fZ
IYWXf dIY ¸ff¸f»fZ IYe þfÔ¨f IYe þf SXWXe WX`Ü
¸fdWX»ff EUÔ ¶ff»f dUIYfÀf U ´fiVffÀf³f IYe MXe¸f
³fZ ·fe ¸füIZY  ´fSX ´fWXbÔ¨fIYSX ´fdSXþ³fûÔ U AfÀf´ffÀf
IYZ »fû¦fûÔ IZY ¶f¹ff³f QþÊ dIYE WX`Ü

Afa¦f³f½ffOÞXe IZY³Qi IYe ¦fû»fe
Jf³fZ ´fSX ¶f¨¨fZ IYe ¸fü°f
´fZMX ¸fZÔ IYeOÞXZ IYe ¦fû»fe Jf³fZ IZY ¶ffQ d¶f¦fOÞXe ±fe °f¶fe¹f°f

¦ffÔ²fe ¨füIY ´fSX dIY¹ff
þf¹fZ¦ff ²UþfSXûWX¯f 
dUdQVff,(d³f´fi)Ü 26 þ³fUSXe ¦f¯f°fÔÂf dQUÀf IZY SXf¿MÑXe¹f
´fUÊ IZY AUÀfSX ´fSX IYfÔ¦fiZÀf ÀfZUfQ»f  õfSXf ¦ffÔ²fe ¨füÔIY
³fe¸f°ff»f dUdQVff ´fSX IYf¹fÊIiY¸f IYf Af¹fûþ³f dIY¹ff
¦f¹ff WX`Ü SXf¿MÑXd´f°ff ¸fWXf°¸ff¦ffÔ²fe  IYe ´fid°f¸ff ´fSX
Àf¸fÀ°f IYfÔ¦fiZÀf ´fdSXUfSX õfSXf ¸ff»¹ff´fÊ¯f dIY¹ff þf¹fZ¦ffÜ 

¦f¯f°fÔÂf dQUÀf IYe
Vfb·fIYf¸f³ffEa Qe

·fû´ff»f  ,(d³f´fi)Ü SXfª¹f´ff»f
ßfe¸f°fe Af³fÔQe¶fZ³f ´fMXZ»f ³fZ QZVf
EUÔ ´fiQZVf.UfdÀf¹fûÔ IYû ¦f¯f°fÔÂf
dQUÀf IYe WXfdQÊIY ¶f²ffBÊ EUÔ
Vfb·fIYf¸f³ffEh Qe WX`ÔÜ ßfe¸f°fe ´fMXZ»f
³fZ ³ff¦fdSXIYûÔ IZY ÀfbJe EUÔ ÀUÀ±f
þeU³f AüSX QZVf °f±ff ´fiQZVf IYe
CX³³fd°f IYe ¸fÔ¦f»fIYf¸f³ff IYe WX`Ü
ßfe¸f°fe ´fMXZ»f ³fZ A´f³fZ ÀfÔQZVf ¸fZÔ
IYWXf WX` dIY QZVf·fdöYE °¹ff¦f AüSX
¶fd»fQf³f IYf Bd°fWXfÀf Àf¸fZMXZ ¹fWX
´fUÊ WX¸fZÔ A´f³fZ CX³f ´fcUÊþûÔ IYe
¹ffQ dQ»ff°ff WX` dþ³WXûÔ³fZ QZVf IYe
AfþfQe IZY d»fE A´f³ff ÀfUÊÀU
³¹füLfUSX dIY¹ffÜ BÀfIYe
»fûIY°ffÔdÂfIY AdÀ¸f°ff IYû ¶f³ff¹fZ
SXJ³fZ IZY d»f¹fZ EIY ÀfVföY AüSX
þ³f.IY»¹ff¯fIYfSXe ÀfÔdU²ff³f IYf
d³f¸ffÊ¯f dIY¹ffÜ CX³WXûÔ³fZ
´fiQZVfUfdÀf¹fûÔ ÀfZ A´fe»f IYe WX` dIY
Afþ IZY dQ³f WX¸f Àf¶f d¸f»fIYSX
BÀf ¶ff°f IYf ÀfÔIY»´f IYSXZÔ dIY
WX¸ffSXZ ´fcUÊþûÔ ³fZ WX¸f Àf¶fIZY d»f¹fZ
¶fWXb°f IbYL dIY¹ff WX`E CXÀfe ´fiIYfSX
WX¸f Af³fZ Uf»fe ´fedPÞX¹fûÔ IZY d»f¹fZ
·fe IbYL EZÀff IYSXZÔE dþÀfZ Bd°fWXfÀf
¸fZÔ ¹ffQ SXJf þfEÜ

¸fb£¹f¸fÔÂfe ³fZ ´fiQZVfUfdÀf¹fûÔ
IYû ¦f¯f°fÔÂf dQUÀf IYe
Vfb·fIYf¸f³ffEh Qe- ¸fb£¹f¸fÔÂfe
dVfUSXfþ dÀfÔWX ¨fü`WXf³f ³fZ
´fiQZVfUfdÀf¹fûÔ IYû 72UZÔ ¦f¯f°fÔÂf
dQUÀf IYe WXfdQÊIY ¶f²ffBÊ AüSX
Vfb·fIYf¸f³ffEh Qe WX`Ü CX³WXûÔ³fZ Àf·fe
³ff¦fdSXIYûÔ IZY ÀfbJQ ·fdU¿¹f IYe
IYf¸f³ff IYe WX`Ü ¸fb£¹f¸fÔÂfe ßfe
¨f`WXf³f ³fZ IYWXf dIY ¦f¯f°fÔÂf dQUÀf
IZY AUÀfSX ´fSX WX¸f ÀfÔdU²ff³f IZY
AfQVfûÊÔ IZY ´fid°f AfÀ±ff ½¹föY
IYSX°fZ WX`ÔÜ 

¦f¯f°fÔÂf IYf CXïZV¹f WXe
EIY°ff.AJ¯OX°ffE Àf¸ffUZVfe
dUIYfÀf AüSX »fûIY IY»¹ff¯f WX`Ü
¸fb£¹f¸fÔÂfe ßfe ¨f`WXf³f ³fZ IYWXf dIY
´fi²ff³f¸fÔÂfe ³fSXZ³Qi ¸fûQe IZY IbYVf»f
³fZ°fÈ°U AüSX ´fiQZVfUfdÀf¹fûÔ IZY
ÀfWX¹fû¦f ÀfZ WX¸f IYûSXû³ff ¸fWXf¸ffSXe
´fSX dUþ¹f IYe AûSX A¦fiÀfSX WX`ÔÜ
¸fb£¹f¸fÔÂfe ßfe ¨f`WXf³f ³fZ IYWXf dIY
ÀfbVffÀf³f AüSX þ³f.IY»¹ff¯f IZY
d»f¹fZ ´fiQZVf ÀfSXIYfSX ³fZ IYBÊ
Ad·f¹ff³f ¨f»ff¹fZ WX`ÔÜ WX¸ffSXf ´fiQZVf
þ³f.IY»¹ff¯f AüSX dUIYfÀf IZY
´fi°¹fZIY ÃfZÂf ¸fZÔ Af°¸f.d³f·fÊSX°ff IYe
AûSX °fZþe ÀfZ Af¦fZ ¶fPÞX SXWXf WX`Ü 


