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SAMREEN AHMAD 
Bengaluru, 10 May 

Early-stage investors’ platform 
Mumbai Angels Network con-
siders the year 2020 as one of 
its best years. The Angel inves-
tor witnessed around 36 exits 
that included start-ups like Pu -
r plle, Unocoin, Exotel and Mca -
ffiene. Of these, exits in Purplle 
and Exotel saw stellar 51x and 
18.9x returns, respectively.  

Mumbai Angels is now 
gearing up for a similar 
number of exits this year too. 

“At any given point of time, 
20-25 per cent of our portfolio 
companies are going through 
conversations for the next 
round. Currently, 17-20 of our 
portfolio companies are going 
through conversations for an 

exit in the current quarter,” said 
Nandini Mansi nghka, co-pro-
moter and chief executive off -
icer (CEO) of Mumbai Angels 
Network. “Our pri-
mary goal is to 
make sure that 
investors that come 
in are getting good 
returns on their 
investment over 4-
5 years,” she added. 

Purplle has rai -
sed $45 million 
from Sequoia Cap -
ital India and exist-
ing investors Verl -
in vest, Blume 
Ven tures and JSW Ventures. 
Seven mon ths ago, Unocoin, 
India's earliest player in the 
crypto currency exchange 
space, raised an undisclosed 

amount from Tim Draper’s 
Draper Associate. The angel 
network, foun ded in 2006 by 
Sasha Mirch a ndani and 

Prashant Choksi, 
currently has an 
active portfolio of 
around 100 start-
ups. 2020 was its 
best in terms of inv -
estments and net-
work growth desp -
ite the pandemic. 
This indicates that 
inve stor sentiment 
has not been damp-
ened by Covid, said 
Man singhka. “Alm -

ost all family offices are looking 
at allocating a certain amount 
of their funds to start-ups, mak-
ing it a mainstream investment 
option. This num ber will grow 

in double digits year-on-year, 
with everyone who has a sizable 
portfolio looking to invest 4-5 
per cent of their funds in start-
ups,” added Mansinghka. 

The platform closed 36 fre -
sh investments last year with 
each valued between ~50 lakh 
and ~2 crore. It added 300 new 
angel investors to the platform, 
making it a 550-strong angel 
network. This shows the emer-
gence of start-ups as an asset 
class. The platform is looking 
at around 50-60 new invest-
ments this year. “We are not 
after unicorn hunting. We are 
looking at firms, which will give 
healthy returns and grow very 
fast. If you keep investing in 
innovative companies, there 
will be unicorns that come out 
of it,” said Mansinghka.

Mumbai Angels sees 36 exits, 
eyes 50 investments this year

Sudhir Sitapati (pictured), 
executive director of the foo -
ds and refreshment business 
at Hindustan Unilever (HUL), 
has stepped down from his 
position, the company said 
on Monday.  

Srinandan Sundaram, 
currently executive director ( 
customer development) at 
HUL, will succeed Sitapati 
effective July 1.  

Sitapati joined HUL as a 
management trainee in 1999. 
He was appointed executive 
director, foods and refresh-
ment in July 2018 and was 
involved in the merger of 
GSK Consu mer’s nutrition 
business into HUL. Prior to 
this, he was regional category 
vice president, refreshment 
(South Asia & Africa), 
Unilever. BS REPORTER

HUL’s Sitapati 
steps down; 
Sundaram  
to take over

ADITI DIVEKAR 
Mumbai, 10 May 

With domestic steel prices head-
ing north, a balance between 
capex and deleveraging of the 

balance sheet would augur well for pri-
mary steel producers, said analysts. 

“Profitability of domestic steel com-
panies is at record levels. Even if steel 
prices have to correct by 15-20 per cent, 
going ahead, players would still be in a 
comfortable position to deleverage,” said 
Priyesh Ruparelia, vice-president, Co-
group head, corporate ratings, ICRA. 

Domestic hot-rolled coil prices have 
jumped almost 80 per cent in the last one 
year to about ~66,000 per tonne. 

Meanwhile, Tata Steel, in its Q4 FY21 
earnings conference call, reiterated its 
commitment to reduce its debt by at least 
$1 billion a year, even as it resumes growth 
capital expenditure (capex). 

Already, it’s total debt is down 30 per 
cent from ~116,328 crore in FY20 to ~81,901 
crore as on March 31, 2021. 

“The continued strength in steel prices 
will support Tata Steel’s commitment to 
deleverage,” rating agency Standard & 
Poor’s (S&P) said on Monday. 

“Given the prevailing higher prices, we 
expect margin to be strong for Tata Steel. 
Deleveraging should remain strong for the 
company, despite the resumption of 
growth capex,” said Motilal Oswal, in its 
report. The company is currently expand-
ing capacity by 5 million tonne at Kaling -
anagar, in Odisha. 

Today, Jindal Steel & Power (JSPL) 
announced that it has made a prepayment 
of ~2,462 crore to its term lenders. “This 
(prepayment of loan) is in continuation of 
the company’s financial strategy of debt 
reduction and in building a robust balance 
sheet with the optimal capital mix,” it said. 

Jindal Steel, over the last few quarters, 
has lowered its debt by over ~20,000 crore 
from ~45,900 crore as on March 31, 2017. 

While the company has no immediate 
capex plans, it remains focused on 
strengthening its balance sheet via various 
routes. The Delhi-based steel producer 
dive sted its entire stake in its Oman asset 
last year and diverted funds to lower debt. 
Also, last month, the company sold its 
power business for about ~3,500 crore, 
which was again diverted to lower the debt 
level. Meanwhile, state-owned Steel 
Authority of India (SAIL) has also signifi-
cantly lowered its net debt from a peak of 
~52,290 crore as of April 2020 to ~44,308 
crore as on December 31, 2020. 

“During the financial year (FY21), the 

company has continuously enhanced its 
production volumes and scaled up per-
formance,” Soma Mondal, chairman of 
SAIL, was quoted as saying. 

In a report last month, analysts at 
Centrum Broking said that they estimate 
SAIL’s net debt to fall from ~53,400 crore 
in FY20 to ~32,600 crore in FY22. Apart 
from focusing on volumes, SAIL is also 
looking to improve operational efficiencies 
to up its margins. Tata Steel, SAIL, Jindal 
Steel & Power, JSW Steel and AM/NS India 
are among the largest primary domestic 
steel producers in the country. 

Among those steel players looking to 
expand in the current pricing scenario is 
AM/NS India, which is eyeing organic 
expansion at Hazira facility to 12-15 million 
tonne from 6.5 million tonne now. “Dom -
estic steel consumption is expected to 
grow at about 11-12 per cent in FY22. Even 

if we have to revise our forecast in the com-
ing months due to the second or perhaps 
the third pandemic wave, we do not see a 
scenario as bad as Q1 of FY21,” said 
Ruparelia. 

Overall, analysts are of the view that 
with steel prices looking strong domesti-
cally as well as globally, even a drop in do -
mestic demand would not have much im -
pact as export opportunities remain st r ong. 
“Structurally, the global steel cost cu rve 
would increase by $100 per tonne due to 
higher cost associated with reducing car-
bon footprint. This, coupled with improved 
outlook on global demand and reduced 
supplies from China, would raise steel 
prices,” said a Prabhudas Lilladher report. 

Anticipating the improvement, stocks 
of steel companies have been on a roll. 
Over the last one year, they are up between 
341 and 441 per cent. 

Steel majors reduce 
debt as prices surge

Iron ore turns ‘very hot’ as 10% 
surge adds to commodities boom
Iron ore futures surged more than 10% and 
copper jumped to a record amid increasing 
bets they’ll be among the biggest winners 
from a commodities boom that’s stoking 
concerns about inflation around the world. 
While market participants struggled to pin -
point a trigger for Monday’s gains in iron ore, 
they cited several ongoing trends including 
optimism that central banks will retain sup -
portive policies even as the global economy 
recovers. Expectations China will tighten 
environmental rules have added to the bull 
case for copper — seen as vital to the green 
energy transition — and fueled speculation 
that steelmakers may front-load iron ore 
purchases before new curbs kick in. 

The gains add to a more than yearlong 

surge in raw-materials prices that’s shifted 
into overdrive in recent weeks, with the 
Bloomberg Commodity Spot Index rising for 
14 of the past 15 days to the highest level in 
almost a decade. A “Goldilocks scenario” 
may be forming as strengthening global 
growth combines with restrained wage 
pressures and a dovish Federal Reserve, 
Goldman Sachs Group Inc. commodities 
analysts said in a May 7 report, the same day 
weak US jobs figures added to the case for 
more stimulus. The risk for bulls — and 
anyone betting on buoyant returns from 
stocks and bonds— is that the surge in raw 
materials feeds through to broader 
measures of inflation and eventually forces 
central banks to tighten. BLOOMBERG

Government-headhunter PESB on Monday selected the next CMD 
of Bharat Petroleum Corpor ation (BPCL). The government had 
kept the position of chairman and managing director vacant after 
D Rajkumar retired in August last year. The newly revamped 
Public Enterprise Selection Board (PESB) on Monday interviewed 
prospective candidates and selected Arun Kumar Singh for the 
position, the headhunter said in a notice. PTI

Govt names new chairman of BPCL

BETTING BIG             
> Mumbai Angels 

has so far invested 
in 170 start-ups 

> It has an active 
portfolio of around 
100 start-ups 

> Has a 550-strong 
angel network 
currently



”Ýí[è²Ý ÁÝÊ ÂÝÈÝÊã•Ý üÊ¿ÝÝÊ 
ÒÝ”ÖÝÝí ÁÝíÊÝíÎÝ ÁÝÊ ›æ©â¿Ýí 

„ÝÑÝíÎÝ¿Ýâ šÝšÝÝù
²ÝÝÎÝÝÎÝÝ ²ÝÝÎÝæüÝ¿ÝÝ ÇÝ^[ÝíÊ±ÝÝ•ÝâÊ •ÝÝÇÝ¿ÝÝ 
”Ýí[è²Ý ‰ÁÝÊ ÂÝÈÝÊã•Ý üÊ¿ÝÝÊ ÒÝ”ÖÝÝí „ÝÊÝíÁÝâ 
²ÝÊâüí œíÎÝÇÝÝ^ ×²ÝÝ „¿Ýí µÝÝí[Ý Þ¶ÑÝÖÝ ÁÝ×íÎÝÝ 
ÁÝíÊÝíÎÝ ‰ÁÝÊ ›æ©â „¿Ýí ÁÝÝ±ÝâüÝí«Ý-ÑÝ[ÝÏÝ 
ÞÑÝÖ²ÝÝÊÇÝÝ^ „ÝÑÈÝÝ ×²ÝÝ.„Ýœí ÅÝ¿ÝíÎÝ 
ÅÝ¿ÝÝÑÝÇÝÝ^ ÁÝíÊÝíÎÝ ‰ÁÝÊ ›æ©â „ÝÑÝíÎÝÝ ÇÝÝµÝÝÆÝÝÊí 
ÒÝ”ÖÝÝí„í ÂÝÈÝÊã•Ý üÈÝæù ×ÝíÑÝÝ¿Ýâ šÝšÝÝù «íÊ«íÊ 
µÝ‡ Ê×â ›í.
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²ÝÝÎÝÝÎÝÝ ÁÝÝÖÝí ÅÝí [ÂíÊÝí„í ”Ýí[è²Ý ÁÝÊ ÂÝÈÝßÊ•Ý üÊâ ¾ÝÝíüÝ ÇÝÝÈÝÝù
¾ÝÝíÏí Þ¶ÑÝÖÝí ÇÝ^[ÝíÊ±ÝÝ •ÝâÊ¿Ýâ ÖÝâÇÝÇÝÝ^ ×æÇÝÎÝÝí üÈÝÝùí

”Ýí[è²Ý¿Ýí •Ý^ÆÝâÊ ‡| ÖÝÝµÝí ÑÝ¾Ýæ ÖÝÝÊÑÝÝÊ ÇÝÝ©í œè¿ÝÝ•Ý¯ ÊâÂÊ üÊÝÈÝÝšÝüšÝÝÊ
} ²ÝÝÎÝÝÎÝÝ }

²ÝÝÎÝÝÎÝÝ ²ÝÝÎÝæüÝ¿ÝÝ ÇÝ^[ÝíÊ±ÝÝ•ÝâÊ 
•ÝÝÇÝ¿ÝÝ ”Ýí[è²Ý ¿ÝÊÖÝâÆÝÝ‡ 
¶íÑÝÊÝœÆÝÝ‡ ÅÝÝÎÝ¾ÝÝ¿Ýâ ÑÝÝ[â ‰ÁÝÊ 
„ÝÑÝâ ÅÝí [ÂíÊ ÒÝ”ÖÝÝí„í üÊíÎÝ 

ÂÝÈÝÊã•Ý¿ÝÝ ÅÝ¿ÝÝÑÝµÝâ ²ÝÝÎÝÝÎÝÝ 
ÁÝ^µÝüÇÝÝ^ ÆÝÝÊí ”ÝÏÆÝÏÝ© ÇÝšÝâ •ÝÈÝÝí 
›í.ÁÝÝíÎÝâÖÝí ÅÝí ÒÝ”ÖÝÝí ÖÝÝÇÝí •Ýæ¿ÝÝí 
¶Ý”ÝÎÝ üÊâ „Ý•ÝÏ¿Ýâ ²ÝÁÝÝÖÝ ×ÝµÝ 
¾ÝÊâ ›í.

„Ý ÅÝ¿ÝÝÑÝ „^•Ýí ”Ýí[è²Ý¿ÝÝ ÆÝÝ‡ 
›•Ý¿ÝÆÝÝ‡ ÅÝÝÎÝ¾ÝÝ„í œè¿ÝÝ•Ý¯ 
×ÝíÞÖÁÝ©ÎÝÇÝÝ^µÝâ „ÝÁÝíÎÝ ÞÑÝ•Ý²Ý 
ÁÝ÷ÇÝÝ±Ýí ²ÝÝÎÝÝÎÝÝ ²ÝÝÎÝæüÝ¿ÝÝ 
ÇÝ^[ÝíÊ±ÝÝ•ÝâÊ •ÝÝÇÝ¿ÝÝ ”Ýí[è²Ý 
¿ÝÊÒÝâÆÝÝ‡ ¶íÑÝÊÝœÆÝÝ‡ ÅÝÝÎÝ¾ÝÝ¿Ýâ 
ÑÝ[ÝÏÝ-ÁÝÝ±ÝâüÝí«Ý ÇÝÝ•Ýù ‰ÁÝÊ 
„ÝÑÝíÎÝ ÁÝÝí²ÝÝ¿Ýâ ÑÝÝ[â„í „Ýœí 

ÖÝÑÝÝÊí ˜ÝÝ^ÖÝ üÝÁÝÑÝÝ¿Ýâ üÝÇÝ•ÝâÊâ 
üÊÝÑÝ²ÝÝ ×²ÝÝ.„Ý ¶ÊÞÇÝÈÝÝ¿Ý ²ÈÝÝ^ ÅÝí 
[ÂíÊ ÒÝ”ÖÝÝí „ÝÑÝíÎÝ ²ÈÝÝÊí 
¿ÝÊÒÝâÆÝÝ‡„í ”Ýí²ÝÊí „ÝÑÝÑÝÝ¿Ýâ ¿ÝÝ 
ÁÝÝ[²ÝÝ ‰ÒüíÊÝÈÝíÎÝÝ ÅÝ^¿Ýí ÒÝ”ÖÝÝí„í 
¿ÝÊÒÝâÆÝÝ‡¿Ýí ÅÝ^¿Ýí ÁÝ•ÝÇÝÝ^ ¶íÒÝâ 
|ÇÝ•ÝÊâ ÅÝ^¶æüÇÝÝ^µÝâ ÂÝÈÝÊã•Ý üÊíÎÝ.
„Ý ‰ÁÝÊÝ^²Ý ÒÝÊâ¿ÝÝ ÆÝÝ•ÝÝí ‰ÁÝÊ 
¾ÝÝíüÝ ÇÝÝÊâ ²ÝµÝÝ ÇÝÝµÝÝ¿ÝÝ ÆÝÝ•Ýí 
•Ý^ÆÝâÊ ‡| µÝ²ÝÝ ÁÝ[â •ÝÈÝíÎÝ.„Ý 
„^•Ýí ‡|•Ý÷Ö²Ý ”Ýí[è²Ý¿ÝÝ 
ÁÝÞÊÑÝÝÊœ¿ÝÝí¿Ýí „Ý ÅÝ¿ÝÝÑÝ¿Ýâ |±Ý 
üÊ²ÝÝ ¿ÝÊÒÝâÆÝÝ‡¿ÝÝ ÆÝÝ‡ 
¡ÇÝ¿ÝÆÝÝ‡ ²ÝµÝÝ ÁÝÞÊÑÝÝÊœ¿ÝÝí 
ÅÝ¿ÝÝÑÝ¿ÝÝ ÖµÝÏí ¶Ýí[â „ÝÑÝâ 
¿ÝÊÒÝâÆÝÝ‡¿Ýí ²ÝÝÅÝ[²ÝÝíÅÝ ²ÝÝÎÝÝÎÝÝ 
Ö Ý Ê ü Ý Ê â  ¶ Ñ Ý Ý ” Ý Ý ¿ Ý í 
”ÝÖÝí[íÎÝ.¿ÝÊÒÝâÆÝÝ‡¿Ýâ ÞÖµÝÞ²Ý 
•Ý^ÆÝâÊ ×ÝíÈÝ ÑÝ¾Ýæ ÖÝÝÊÑÝÝÊ ÇÝÝ©í 
œè¿ÝÝ•Ý¯ ÊâÂÊ üÊíÎÝ ›í.

²ÝÝÎÝÝÎÝÝ ÁÝ^µÝüÇÝÝ^ ÆÝÝÊí 
”ÝÏÆÝÏÝ© ÇÝšÝÝÑÝ¿ÝÝÊ „Ý ÅÝ¿ÝÝÑÝ 
„^•Ýí¿Ýâ ÞÑÝ•Ý²ÝÝí ÖÝÝµÝí¿Ýâ ÂÞÊÈÝÝ¶ ÎÝíÑÝÝ 

²ÝÝÎÝÝÎÝÝ ÁÝÝíÎÝâÖÝ œè¿ÝÝ•Ý¯ ¶Ýí[â •Ý‡ ›í 
„¿Ýí ¿ÝÊÒÝâÆÝÝ‡ ¶íÑÝÊÝœÆÝÝ‡ ÅÝÝÎÝ¾ÝÝ 
‰.ÑÝ.58 ÁÝÊ ÂÝÈÝÊã•Ý üÊÑÝÝ „^•Ýí 
ÁÝ©íÎÝ ”Ý í[ è²Ý¿Ýâ ÂÞÊÈÝÝ¶ 
 ÎÝ‡ [ÂíÊ ÖÝæÎ²ÝÝ¿Ý Ê×íÇÝ²ÝæÎÎÝÝ üíÑÝÊ 

²ÝµÝÝ „íü „|±ÈÝÝ ÒÝ”ÖÝ ÖÝÞ×²Ý üæÎÝ 
ÅÝí ÒÝ”ÖÝ ÖÝÝÇÝí ”Ýæ¿Ý¿Ýâ üÝíÞÒÝÕÝ üÊÑÝÝ 
ÖÝÅÝÅÝ •Ýæ¿ÝÝí ¿ÝÝí^¾Ýâ ÅÝ^¿Ýí „ÝÊÝíÁÝâ„Ýí¿Ýí 
¦[ÁÝÑÝÝ ÁÝâ.„íÖÝ.„Ý‡ ÇÝèüíÒÝ 
ÇÝüÑÝÝ±ÝÝ„í ²ÝÁÝÝÖÝ ×ÝµÝ ¾ÝÊâ ›í.

ÂÝí©Ýí : ÖÝÊ¶ÝÊßÖÝ× šÝÝñ×Ý±Ý

œè¿ÝÝ•Ý¯ ƒ ÇÝÝ^•ÝÊÝíÏ¿ÝÝ „ÝíÖÝÝ •ÝÝÇÝí •Ý²ÝÊÝ²Ýí „íüÖÝÝµÝí ÅÝí ÅÝ×í¿ÝÝí¿ÝÝ 
ÎÝ•¿Ý¿Ýæ^ „ÝÈÝÝíœ¿Ý üÈÝæù^ ×²Ýæ^, œíÇÝÝ^ „íü ÅÝ×í¿Ý¿Ýâ ‰ÇÝÊ „Ýí›â ×ÝíÑÝÝ „^•Ýí 
„íü |•Ýê²Ý ¿ÝÝ•ÝÞÊüí ÃÝí¿Ý üÊâ¿Ýí |±Ý üÊ²ÝÝ üíÒÝÝí¶¿Ýâ „ÆÝÈÝÇÝ ©âÇÝí 
ÖµÝÏ ÁÝÊ ÁÝ×ÝíšÝâ¿Ýí ÅÝÝÏ ÎÝ•¿Ý „©üÝÑÈÝÝ ×²ÝÝ.   „Ý ÅÝÝÏ ÎÝ•¿Ý ÇÝÝÇÝÎÝí 

„íü |•Ýê²Ý ¿ÝÝ•ÝÞÊüí üíÒÝÝí¶ „ÆÝÈÝÇÝ 181 ÇÝÝ^ ÃÝí¿Ý üÊâ¿Ýí |±Ý üÊ²ÝÝ 
„ÆÝÈÝÇÝ¿ÝÝ üÝ‰¿ÖÝíÎÝÊ [ÝÈÝÅÝí¿Ý ÇÝÝÑÝ¶âÈÝÝ, ¡„ÝÊ[â ÎÝÝÆÝæÅÝí¿Ý ÆÝÝÊµÝâ 
„¿Ýí ÁÝÝÈÝÎÝÝí© ÆÝ¿ÝæÆÝÝ‡ •ÝÝíÞ×ÎÝ ÊÝ²Ýí ÇÝÝ^•ÝÊÝíÏ¿ÝÝ „ÝíÖÝÝ •ÝÝÇÝí ÁÝ×ÝíšÈÝÝ 
×²ÝÝ, ²ÈÝÝ^ ÑÝÊ-ü¿ÈÝÝ¿ÝÝ ÇÝÝ²ÝÝ ÞÁÝ²ÝÝ ÁÝÝÖÝí ÅÝ^¿Ýí ÅÝ×í¿ÝÝí¿ÝÝ œ¿ÇÝ¿ÝÝ 

ÁÝæÊÝÑÝÝ„Ýí šÝüÝÖÝ²ÝÝ „íü ÅÝ×í¿Ý¿Ýâ ‰ÇÝÊ 19 
ÑÝÕÝù „¿Ýí ÅÝâ¡ ÅÝ×í¿Ý¿Ýâ ‰ÇÝÊ 3 ÇÝÝÖÝ „¿Ýí 
20 Þ¶ÑÝÖÝ „Ýí›Ý ×ÝíÑÝÝµÝâ ²Ýí¿ÝÝ ÎÝ•¿Ý ÒÝ~ÈÝ 
¿Ý ×²ÝÝ, œíµÝâ •ÝÝÇÝ¿ÝÝ ÖÝÊÁÝ^šÝ¿Ýí ÅÝÝíÎÝÝÑÝâ¿Ýí 
üÝÈÝ¶ÝüâÈÝ ÖÝÇÝœ±Ý „ÝÁÝâ¿Ýí ÁÝÝíÎÝâÖÝ¿Ýí |±Ý 
üÊÑÝÝÇÝÝ^ „ÝÑÝâ ×²Ýâ, œíµÝâ ÅÝÝ¶ÇÝÝ^ ÇÝÝ²ÝÝ-
ÞÁÝ²ÝÝ„í ÎÝ•¿Ý ¿Ý üÊÑÝÝ¿Ýâ ÎÝíÞ”Ý²Ý ÅÝÝ×í¾ÝÊâ 
„ÝÁÝâ×²Ýâ „ÅÝ¿Ýí ÅÝÝÏ ÎÝ•¿Ý „©~ÈÝÝ ×²ÝÝ.  

ÇÝÝ^•ÝÊÝíÏ¿ÝÝ „ÝíÖÝÝ •ÝÝÇÝí ÊÝ²Ýí 181 „í ÅÝÝÏ ÎÝ•¿Ý „©üÝÑÈÝÝ   

²ÝÝÎÝÝÎÝÝ ÁÝ^µÝü¿ÝÝ ›íÑÝÝ[Ý¿ÝÝ ÑÝ[ÝÏÝ-ÁÝÝ±ÝâüÝí«Ý-|ÑÝ^´Ýâ-
ÅÝÝÇÝ±ÝÝÖÝÝ•ÝâÊ ÖÝÞ×²Ý¿ÝÝ ÖÝÝ²Ý µÝâ „Ý« •ÝÝÇÝÇÝÝ^ üÝÈÝÇÝâ 
ÇÝÝµÝÝÆÝÝÊí ÒÝ”ÖÝÝí¿ÝÝí ¶ÅÝ¶ÅÝÝí ÊÜÝÝí ›í.²ÝíÇÝ „Ý ÞÑÝÖ²ÝÝÊ¿ÝÝ 
”Ýí[è²ÝÝí„í œ±ÝÝÑÈÝæ^ ×²Ýæ^.„Ý ÅÝ¿ÝÝÑÝ „•ÝÝ‰ ÅÝí µÝâ ´Ý±Ý ÑÝÕÝù ÁÝ×íÎÝÝ 
„Ý ÞÑÝÖ²ÝÝÊÝ¿ÝÝ ”Ýí[è²Ý œÇÝâ¿Ý ÑÝíšÝâ Þ×œÊ²Ý üÊâ •ÝÈÝÝ ×²ÝÝ.

[ÂíÊÝí¿ÝÝ ´ÝÝÖÝµÝâ „íü ”Ýí[è²Ýí Þ×œÊ²Ý üÊâ ×²Ýâ

²ÝÝÎÝÝÎÝÝ ÁÝ^µÝüÇÝÝ^ ›íÑÝÝ[Ý¿ÝÝ ¿ÝíÂÝ ÞÑÝÖ²ÝÝÊ ²ÝÊâüí „ÝíÏ”ÝÝ²ÝÝ ÑÝ[ÝÏÝ-
ÞÑÝ¬ÎÝÁÝæÊ-|ÑÝ^´Ýâ-ÁÝÝ±ÝâüÝí«Ý ÖÝÞ×²Ý¿ÝÝ ÖÝÝ²Ý µÝâ „Ý« •ÝÝÇÝÝíÇÝÝ^ üÝÈÝ¶Ýí 
„¿Ýí ÑÈÝÑÝÖµÝÝ œíÑÝæ^ üÝ^‡ ›í œ ¿Ý×ã.„Ý ÞÑÝÖ²ÝÝÊÇÝÝ^ ”ÝæÎÎÝí„ÝÇÝ ¶ÝÍ¿Ýæ^ 
ÑÝíšÝÝ±Ý,šÝÝíÊâ,ÎÝè^© œíÑÝÝ ÅÝ¿ÝÝÑÝÝí ›ÝÒÝÑÝÝÊí ÅÝ¿Ýí ›í ÁÝÊ^²Ýæ „Ý ÞÑÝÖ²ÝÝÊÇÝÝ^ 
ÁÝÝíÎÝâÖÝ „¿Ýí üÝÈÝ¶ÝµÝâ üÝí‡ [Ê²Ýæ^ ¿Ý ×ÝíÈÝ,ÎÝÝíüÝí ÇÝæ^•Ýí ÇÝÝí¯í ÇÝÝµÝÝÆÝÝÊí 
ÒÝ”ÖÝÝí¿ÝÝí ´ÝÝÖÝ ÖÝ×¿Ý üÊâ ÊÜÝÝ ›í.

²ÝÝÎÝÝÎÝÝ ÁÝ^µÝüÇÝÝ^ üÝÈÝ¶Ýí „¿Ýí ÑÈÝÑÝÖµÝÝ ÁÝ[â ÆÝÝ^•ÈÝÝ
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