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Rising liquidity surplus, fall-
ing deposit costs, and a rise
in the sector’s loan/deposit
ratio amid slower loan
growth, should ease pressure
on banks to compete for de-
posits, according to Fitch
Ratings.

Surplus liquidity condi-
tions will likely accelerate
the decline in cost of fresh
deposits, it added.

The rating agency noted
that a shift in retail savings
from financial market invest-
ments to banks amid market
volatility or easing of pres-
sure on low-cost deposits
due to falling yields on term
deposits could also support
lower funding costs for
banks. 

“Nevertheless, we expect
a 30 basis points (bps) con-
traction in margins in the
financial year ending March
2026 (FY26), as 45 per cent

of sector loans reprice down-
ward immediately, without
material improvement, in
the share of low-cost depos-
its. 

However, margin pres-
sures should moderate as de-
posit costs fall in FY27,
helped by lower CRR (cash
reserve ratio) require-
ments,” per an assessment
by Fitch Ratings’ Prakash
Pandey (Associate Director)

and Saswata Guha (Senior
Director). 

The agency believes the
Reserve Bank of India’s
(RBI) substantial liquidity
infusions into the banking
system since January 2025,
and its commitment to
provide su�cient liquidity in
the future, have significantly
eased funding conditions.
This is evident in rising li-
quidity surplus and falling

deposit costs. “We expect
funding conditions to stay
accommodating and facilit-
ate transmission of 100 bps
in rate cuts (from 6 per cent
to 5.50 per cent) in 2025.
This is also supported by a
reversal in the rise in the sec-
tor’s loan/deposit ratio amid
slower loan growth, which
should ease pressure on
banks to compete for depos-
its,” said Pandey and Guha.

Lower interest rates could
support better-than-expec-
ted asset quality and higher
loan growth if corporate
capex picks up, they added.
Higher treasury gains and
better corporate loan
spreads could also o�set
margin pressures, which
would support banks’ earn-
ings and profitability. 

GOVT SECURITIES
The RBI has injected about
₹5.6-lakh crore (2 per cent of
system assets) of durable
funding in 2025 through gov-

ernment securities pur-
chases, resulting in surplus
system liquidity since
March. Its decision to cut the
CRR by 100 bps (from 4 per
cent to 3 per cent) will fur-
ther release about ₹2.7-lakh
crore in liquidity in a phased
manner. 

“These measures signal a
significant shift in the RBI’s
liquidity stance since our Oc-
tober 2024 report, as it aims
to spur loan growth without
intensifying funding cost
pressures,” said the Fitch
Ratings’ o�cials.

REVERSAL IN STANCE
They cautioned that a re-
versal in the RBI’s accom-
modative liquidity stance
due to inflationary pressures
or currency volatility could
pressure banks’ funding
costs, margins and loan
growth, especially if banks
are forced to readjust after a
sustained period of easy li-
quidity. 

Surplus liquidity likely to accelerate fall
in cost of fresh deposits: Fitch Ratings 
THE FACILITATOR. Reserve Bank’s liquidity infusion since January eases funding conditions significantly

Our Bureau
Mumbai

WORD OF CAUTION. Fitch warned that a reversal in the 
RBI’s accommodative liquidity stance could pressure 
banks’ funding costs, margins and loan growth 

IOB cuts MCLR by 
10 bps across all tenors

Chennai: Public sector Indian
Overseas Bank revised its
Marginal Cost of Funds-based
Lending Rates (MCLR) by 10
basis points across all tenors
with immediate e�ect, the
bank said on Wednesday. The
Asset Liability Management
Committee (ALCO) of the
bank, at its meeting held on
July 14, reviewed the bank’s
MCLR and decided to reduce it
with e�ect from July 15.
Accordingly, the revised MCLR
for the overnight tenure has
been reduced to 8.15 per cent
from the existing 8.25 per cent.
For the one-month tenure, the
MCLR has been revised to 8.40
per cent from the earlier 8.50
per cent. PTI

MPL expands its
Propylene Glycol plant

Chennai: Manali Petrochemicals
Ltd (MPL), a petrochemical
manufacturing company and
part of AM International,
Singapore, has expanded its
Propylene Glycol (PG) plant.
The newly established facility
will commence operations
upon receipt of the Consent to
Operate (CTO) from the Tamil
Nadu State Pollution Control
Board, said a release. With this
expansion, MPL will increase its
Propylene Glycol production
capacity by 50,000 tonnes per
annum (KTPA), augmenting the
existing capacity of 22,000
KTPA. OUR BUREAU

QUICKLY.

India-Singapore
UPI-PayNow expands

New Delhi: NPCI International
Payments said on Wednesday it
has enhanced the UPI-PayNow
real-time payment linkage
between India and Singapore
by adding 13 more Indian
banks. The expanded network
for remittances to India now
includes 19 banks. “With this
development, which will go live
on July 17, users in both
countries can remit funds to a
wider base, making the service
more accessible and
convenient,” said NPCI
International Payments.
UPI-PayNow service was
launched as a joint initiative
between the Reserve Bank of
India and the Monetary
Authority of Singapore. PTI

State Bank of India’s Central
Board, on Wednesday, ap-
proved fund raising aggreg-
ating up to ₹20,000 crore by
issuance of Basel III compli-
ant Additional Tier (AT) 1
and Tier 2 Bonds to domestic
investors during FY26.

India’s largest bank said
the aforementioned bond is-
suances are subject to gov-
ernment approval wherever
required. 

In the current soft interest
rate regime, ushered in by
the monetary policy com-
mittee’s 100 basis point cut
in the repo rate and ample li-
quidity in the financial sys-
tem, the bank may be able to
mop up funds at more finer
rates that what it did in the
preceding year. Last year,
too, the bank had raised
₹20,000 crore via AT 1 and 2
bond issuances.

TIER 2 BONDS
SBI had issued non-convert-
ible, taxable, redeemable,

subordinated, unsecured,
fully paid-up Basel III-com-
pliant Tier 2 Bonds of ₹7,500
crore in the nature of deben-
tures at 7.42 per cent in Au-
gust 2024. It made another
issuance of Tier 2 Bonds of
₹7,500 crore at 7.33 per cent
in September 2024.

The bank issued non-con-
vertible, taxable, perpetual,
unsecured, subordinated,
fully paid-up Basel III-com-
pliant AT 1 Bonds of ₹5,000
crore in the nature of deben-
tures at 7.98 per cent in Oc-
tober 2024. 

Further, last year, SBI
raised ₹30,000 crore via
three tranches of non-con-
vertible, taxable, redeem-
able, unsecured, fully paid-
up long-term bonds of
₹10,000 crore each in the
nature of debentures. 

SBI to raise up to
₹20,000 cr via bonds
Our Bureau
Mumbai

Raghavendra S Bhat, who as-
sumed charge as Managing
Director and CEO of
Karnataka Bank on Wednes-
day, said the fundamentals of
the bank are strong and that
there is no need to worry
about it. 

Speaking to the media
after assuming o�ce in
Mangaluru on Wednesday,
he said the bank is well-capit-
alised to meet future growth
requirements. 

The bank has more capital
than the statutory require-
ment, he said. As on March
31, the bank had a Capital
Adequacy Ratio of 19.85 per
cent against the statutory re-
quirement of 11.5 per cent. 

One of the most remark-
able aspects of Karnataka
Bank is its history of declar-
ing net profit from its incep-
tion and declaring dividends,
he said. 

FINANCIAL FIGURES
He declined to comment on
matters related to the bank’s
financial figures, citing the
silent period ahead of the
forthcoming quarterly res-
ults. 

Asked if the bank is a
takeover target, he said the
bank does not have pro-

moters, and a majority of
stake is held by the public. In
such a situation, there is no
need to worry about that, he
said. “Having begun my jour-
ney in Karnataka Bank as a
clerk in 1981 and working for
around 38 years in di�erent
capacities and retiring as
CGM/COO in 2019, I am
proud and happy to join back
the esteemed organisation,
which has special place in my
professional journey,” he
said. 

Bhat thanked the direct-
ors on the board of the bank
for reposing their trust in
him and recommending his
name to Reserve Bank of In-
dia for the position of MD
and CEO, and the RBI for
giving him the opportunity
to serve Karnataka Bank.

Karnataka Bank’s
fundamentals are
strong: MD & CEO
Our Bureau
Mangaluru

Raghavendra S Bhat, MD and
CEO of Karnataka Bank 

The gross direct premium
underwritten by non-life in-
surers in the first quarter
ended June 30, 2025, grew
8.8 per cent at ₹79,306 crore,
compared to ₹72,859 crore
in the corresponding quarter
of the previous financial
year.

Growth in the quarter un-
der review was lower than
the same period last year. In
the first quarter of FY25,
growth was 13.5 per cent,
compared to the same period
in FY24, according to data
from the General Insurance
Council and IRDAI.

In June 2025, the non-life
insurance industry reported
a moderation in premium
growth, reaching ₹23,422.5
crore, reflecting a 5.2 per
cent y-o-y (year-on-year) in-
crease, lower than the 8.4 per
cent growth recorded in
June 2024.

IMPACT OF 1/N RULE
According to a CareEdge re-
port, the transition to the 1/n
rule has impacted the in-
dustry’s performance, res-
ulting in a slowdown in
health insurance growth to
single digits and muted
growth in the passenger
vehicle (PV) segment, which
was partially o�set by renew-
als in the commercial lines.

Non-life premium
surges 8.8% in Q1

G Naga Sridhar
Hyderabad

A Parliamentary panel is be-
lieved to have suggested re-
defining the power status of
income-tax authorities re-
garding discovery and pro-
duction of evidence. It has
reportedly rearranged the
definition of associated en-
terprises. 

However, it has not re-
commended including com-
pany secretary cost account-
ant in the definition of
‘accountant.’ 

The Select Committee, on
Wednesday, adopted its re-
port on the new Income-Tax
Bill. The report will now be
submitted to the Speaker,
following which the govern-
ment will consider the
changes as suggested the by
the committee.

The government can exer-
cise its discretion in accept-
ing the changes, and after the
Cabinet has approved the
suggestions, the amended
Bill will be moved in Parlia-
ment for consideration and
passage. 

The Bill is part of the legis-
lative business for the Mon-
soon Session starting on July
21. The Select Committee’s
amendments, believed to
have been marked clearly in
the revised draft, introduce
important clarifications and
expansions, particularly in
definitions, procedural

streamlining, and anti-avoid-
ance provisions.

ACCOUNTANT
The committee has re-
portedly not favoured any
change in the definition of
‘accountant.’ This means the
meaning of ‘accountant’ will
be a Chartered Accountant
as defined in Chartered Ac-
countants Act, 1949, and one
who holds a valid certificate
of practice.

This also means that Cost
Accountant will continue to
be out of this definition.
Earlier, professional bodies
representing cost account-
ants and company secretar-
ies had voiced concerns over
their exclusion from the
definition of accountant in
the Income-Tax Bill 2025, a
contention that was opposed
by the Institute of Company

Secretaries of India. Sources
told businessline that e�orts
of the committee was to fur-
ther simplify and finetune
the language, and not sug-
gest substantive changes in
the government Bill. 

It is believed to have inser-
ted one clause under Section
246 of the Bill. Accordingly, it
has reportedly suggested
that the Income-Tax author-
ity will have the same powers
as vested in a court under the
Code of Civil Procedure,
1908, in case it is trying a
suit. The committee is be-
lieved to have further fine-
tuned the definition of Asso-
ciated Enterprises.

Accordingly, ‘associated
enterprise,’ in relation to an-
other enterprise, means an
enterprise that participates,
directly or indirectly, or
through one or more inter-
mediaries, in the manage-
ment or control or capital of
the other enterprise. 

This includes an enter-
prise holding, directly or in-
directly, shares carrying not
less than 26 per cent of the
voting power in the other en-
terprise. This also means one
enterprise has advanced a
loan to the other enterprise,
and such loan constitutes
not less than 51 per cent of
the book value of the total as-
sets of the other enterprise,
or which guarantees not less
than 10 per cent of the total
borrowings of the other en-
terprise. 

Parliamentary panel seeks stronger
powers for income-tax authorities 
Shishir Sinha
New Delhi

The committee
has reportedly
not favoured 
any change in 
the definition
of ‘accountant’

Fast-Moving Consumer
Goods (FMCG)-maker
Godrej Consumer Products
(GCPL) has identified three
pillars as its growth model
for its India business —
share gains in soaps, turn-
around in household insect-
icides, and expansion into fu-
ture categories.

FUTURE CATEGORIES
The future categories of ex-
pansion for GCPL include air
care, liquid detergents, hair
colour, body wash, and
sexual wellness. 

“The growth model for In-
dia has three pillars. First,
profitable share gain in
soaps, where we have
sharpened our focus on mix
and margins. Second, a turn-
around in household insect-
icides, where we are address-
ing the challenges of format
downgrades. 

“And third, expansion into
future-facing categories –
under-penetrated spaces like
air care, liquid detergents,
hair colour, body wash, and
sexual wellness,” said Sudhir
Sitapati, CEO and Managing
Director of GCPL, address-
ing shareholders in the com-
pany’s annual report.

Further, the Mumbai-
based company is looking to
increase its investment in
high-margin categories. The

company’s main detergent,
Godrej Fab, has an annual-
ised revenue run-rate (ARR)
of ₹250 crore, while agarbat-
tis (incense sticks), a ₹100
crore business, has an 8 per
cent market share.

“The broader learning is
that our India strategy must
balance three time horizons
— improving the core, de-
fending and reviving lagging
categories, and investing
ahead in high-growth, high-
margin spaces. 

“This year, we made im-
portant bets across each of
these, and while some are
still in the early stages, the
building blocks for a more re-
silient and diversified India
growth engine are clearly in
place,” he said.

PALM OIL PRICES
The company, in FY25, re-
gistered up to 2 per cent
growth in EBITDA due to the
sharp increase in palm oil
prices in September. 

“Our consolidated
EBITDA grew by only about
1-2 per cent, far lower than
our mid-teens aspiration.
This was almost entirely due
to a short but sharp spike in
palm oil costs in September,
compounded by an import
duty hike. 

“Normally, duty hikes are
followed by a price correc-
tion. This time, both went up
at once, creating a double im-
pact. 

Godrej Consumer identifies
3 pillars for growth; to invest
in high-margin businesses 
Aroosa Ahmed
Mumbai

e419824

e419824
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UÚ j Õ Y U û ]  dÏ ùLô iÓùN p Û m Y¯ « p 
úLô« p LôY Xô° A´ j Ï Uô o E« ¬ Z l×

Tô_ L á hP ¦ dÏ ùN pX Uô hú P u
 ù N uû] , _ þûX 16:  Tô _ L á hP ¦ dÏ ùN p X Uô h ú P u G]  

®Ó R û X f £ß j û R L s L h£ « u Rû X Y o 
ùRô p. § Ú Uô Y [ Y u ùR¬ ® j Rô o.

CÕ Ï± jÕ AY o ùN u û ]  « p ×R u ¡ 
ZûU ùN n § Vô [ o L ° P m á± V Rô Y Õ:  

Tô _  L ® p G]  dÏ S i T o L s TX o E s 
[ ]  o. S h× úYß, E s Yô e ¡V ùLô sûL 
úYß. Tô_  L Ü dÏ AY o L [Õ ùLô sûL 
G q Y [Ü Ø d ¡ VúUô AÕ ú Tô p G e L s 
ùLô sûL G e L Þ dÏ Ø d ¡ V m. Tô_  L ® u 
ùLô s û L L s, A m ú T j L ¬ u ùLô s û L L 

Þ dÏ úS o Ø W Qô ] Õ. BLúY, Tô_ L á hP ¦ d Ï f ùN p X 
Uô h ú P u.

§ØL á hP ¦ « p CÚ l T R t LôL Tô_  LûY G§ o d L 
® pûX. á hP ¦ « p CÚ k Rô Û m, C pûX G u \ ô Û m Tô_  
LûY G§ o l ú Tô m. AR tÏ R² l T hP úR o R p AW £ V p LôW 
Q m ¡û P VôÕ. UR f Nô o © uûU, NU j Õ Y m B¡V ùLô s û L 
L Þ dÏ úS o G§ Wô]  L h£ Tô_ L G u T Õ Rô u.

A§ ØL YÛ YôL CÚ d Ï m ú TôúR, á hP¦ B h£ G uß 
U j §V E s Õû\  Aû U f N o  Aª j`ô ùNô p ¡ \ ô o G u \ ô p, 
A§ Ø LûY G kR A[ Ü dÏ TX Å ]  Uô L d LÚ Õ ¡ \ ô o L s G u 
TûR ùNô p Û m G uû]  ®U o £ d ¡ \ ô o L s.  

AÕ Rô u A§ Ø L ® u AÔ Ï Ø û \  Vô L Ü m CÚ d ¡ \ Õ G u 
\ ô o ùRô p. § Ú Uô Y [ Y u.

 ú N X m, _ þûX 16:  ú N X j § p Ø u ] ô s 
ØR p Y o LÚ Qô ̈ § £ûX ÁÕ LÚ l× 
ùT« i h F t ±V 77 YVÕ UÚ j Õ YûW 
úTôÄ ̂ ô o ×R u ¡ ZûU ûLÕ ùN n R ]  o.

úNX m Sô uÏ NôûX A iQô é eLô 
AÚ ¡ p LÚ Qô ̈  § « u ØÝ E ÚY ùY i 
LX £ûX 16 A¥ EV W j § p Aû U d L l T h 
Ó s [Õ. ùTôÕ l T ¦ j Õû \  « u L hÓ l 
Tô h ¥ p C kR £ûX TWô U ¬ d L l T hÓ 
YÚ m ¨û X « p, ùN q Yô n d ¡ ZûU A§ 
LôûX £û X « u YXÕ TÏ § « p LÚ l× 
ùT« i h F t \  l T h ¥ Ú k RÕ.  RL Y X 

± kÕ Y kR §ØL UôS L W f ùNV Xô [ o WÏ 
T§, CÕ Ï ± jÕ A v R m T h¥ LôY p ̈ û X 
V j § p ×Lô o A° j Rô o. AR u ú T ¬ p SP Y 
¥ dûL úU t ù Lô iP úTôÄ ̂ ô o, A l T Ï 
§ « p E s[ ££ ¥® úLUWô T§ûY B nÜ 
ùN n Õ ®NôWûQ SPj§ ]  o. 

A§ p,  LÚ Qô ̈ § £ûX ÁÕ ùT« i h 
F t ± V Y o UÚ j Õ Y o ® v Y Sô R u (77) 
G]  ùR¬ V Y k RÕ. Cû R V Ó jÕ, AYûW 
ûLÕ ùN nR úTôÄ ̂ ô o, AY o ÁÕ ê uß 
©¬ Ü L ° u ¸ r YZ d Ï l T§Ü ùN nÕ ®Nô 
WûQ SP j§ Y Ú ¡ u \  ]  o.

B h£ A§ Lô W j § p 
TôUL T e ú L tL úY i Ó m 

 ù N uû] , _ þûX 16:  R ª Z L j § p B h£ A§ Lô W j 
§ p TôUL T eÏ ùTß YÕ AY 
£ V m G uß A k R d L h£ j Rû X 
Y o A u × U¦ WôU Rô v ùR¬ 
® j Õ s [ô o.

TôU L ® u 37}B m B iÓ 
ùRôPdL ®Zô û Y ù Vô h¥ 
×R u ¡ ZûU AY o ùY° « hP 
A± dûL: 

NêL ¿§ d Lô L Ü m, U d L s E¬ 
û U d Lô L Ü m úTôWô Ó Y § p 

TôUL Ø u ² û X « p E s [Õ. Rª Z L j Õ d Ï m, U d 
L Þ d Ï m YÚ m BT jÕ Lû[ AW QôL CÚ kÕ 
Lô d Ï m Yû L « p ùRôP o kÕ ùNV p T hÓ YÚ ¡ 
\ Õ.  Rª r ù Uô¯, C]  m, CV tûL Y[ m, Ñ t ß f ã 
Z p B¡ V Y tû\  TôÕ Lô dL úY i Ó ù U ² p, TôUL 
Y# û U Ù P u TV ¦ dL úY i Ó m. 

Sô h¥ u ØR uûU Uô¨ X UôL U hÓ U u±, EXL 
SôÓ L Þ P u úTô h¥ « Ó m Yû L « Û m Rª Z Lm 
EVW úY i Ó ù U ² p, Rª Z L j § p BÞ m AW £ p 
TôUL  T e ú L tL úY i Ó m. AÕ TôU L ® u E¬ û U Ù m 
áP. AûR ùY u \  Ó dL Eß § ú V t ú Tô m G]  A§ p  
ùR¬ ® j Õ s [ô o A u × U¦ WôU Rô v.

A u × U¦ áß Y ù R p Xô m AY WÕ ùNô k R d LÚ jÕ 
®Ý l × W m, _ þûX 16:  
B h£, A§ Lô W j § p T eÏ 
G uß A u × U¦ ùR¬ ® j 
§ Ú l TÕ AY WÕ ùNô k R d 
LÚ jÕ G uß TôUL ¨ß Y 
]  o UÚ j Õ Y o N.Wô U Rô v 
ùR¬ ® j Rô o.

TôUL 37}BYÕ B iÓ 
ùRôP dL ®Zô ùLô i 
Pô hP ¨L r f £ L s § i ¥ 
Y ]  jûR AÓ j Õ s[ ûRXô 
× W m úRô hP j § p ×R u ¡ 
ZûU Sû P ù T t \ ].

¨L r f £ « p T e ú L t\  A d 
L h £ « u ¨ß Y ]  o WôU 
Rô v, ûRXô × W m úRô hP 
Y[ô L j § p ¨ß Y l T h 
Ó s[ TôUL ùLô sûL Y¯ 
Lô h ¥ L [ô]  ùT¬ Vô o 
D.ù Y.Wô, LôW p Uô o d v, 
A m ú T j L o B¡ ú Vô WÕ 
EÚ Y f £û X L Þ dÏ UôûX 
A¦ ® jÕ U¬ VôûR 
ùNÛ j § ] ô o.

CR u ùRôP o f £ VôL, 

ûRXô × W m úRô hP j § p 
L h£ d ùLô¥ûV H t± 
ûY jÕ, TôUL U t ß m Y u 

² V o N eL ¨ o Yô ¡ L Þ dÏ 
C² l × Lû[ YZ e ¡ ] ô o. 
C§ p, L h£ « u ¨ o Yô ¡ 

L s, ùRô i P o L s §W [ô 
ú ] ô o LX k Õ ù Lô i P ]  o. 
C kR ®Zô ® p L h£ j Rû X 
Y o A u × U¦ T e ú L t L 
® pûX.

ùRôP o kÕ, UÚ j Õ Y o 
WôU Rô v ùN n § Vô [ o L 
° P m á± V Rô YÕ: 2026 
N hP l úTW û Y j úR o R # p 
TôUL A§ L Uô]  ùRôÏ § L 
° p ùY t ± ù T\  úY i Ó m 
G u T R t LôL, Uô¨ X m ØÝ 
Y Õ m L h£ ¨ o Yô ¡ L s LÓ 
û U VôL Eû Z j Õ d ùLô i 
¥ Ú d ¡ \ ô o L s. 

úUÛ m L h£ l T¦ûV 
A§ L ¬ d L Ü m A± Ü ß j R l 
T h Ó s [Õ.

2026 N hP l úTW û Y j 
úR o R # p TôUL CP m ù T 
ß m á hP¦ B h£ Aû U j 
Rô p, B h£, A§ Lô W j § p 
T eÏ G]  A u × U¦ ùR¬ 
® j § Ú l TÕ AY WÕ ùNô k 
R d LÚ j Rô Ï m G u \ ô o.

UÚ j Õ Y o WôU Rô v

TôU L ® u 37}BYÕ B iÓ ùRôP dL ®Zô û Y ù Vô h¥, 
ûRXô × W m úRô hP j § p Es[ ùT¬ Vô o D.ù Y.Wô, Lôo p Uô o d v, 

A m ú T j L o £û X L Þ dÏ ×R u ¡ ZûU UôûX A¦ ® jÕ U¬ 
VôûR ùNÛ j §V A d L h £ « u ¨ß Y ]  o UÚ j Õ Y o WôU Rô v.

H¬ « p ×ûL ê hP m: 
ØR p Y o TV ¦ jR W« p ¨ß j R m

 U Õ Wô k R L m, _ þûX 16:  U Õ Wô k R L m AÚúL H¬ « p Ø s × R o L s 
G¬ k R Rô p H t T hP ×û L Vô p Rª ZL ØR p Y o Ø.L. v Pô # u 
TV ¦ jR úNôZ u ®û WÜ W« p ×R u ¡ ZûU ùRôÝ l ú TÓ W« p 
¨û X V j § p ¨ß j R l T h PÕ. 

A f £ ß l Tô d L m, ùRôÝ l ú TÓ H¬ TÏ § « p  Lô n kÕ úTô]  
Ø s ù N ¥ L s LÓ m ùY« Xô p G¬ kÕ ×û L ê h P m H t T Ó 
YÕ YZ d L UôL CÚ kÕ Y k RÕ. C k ̈  û X « p,  U« Xô Ó Õ û \  
« p CÚ kÕ  ùN u û ]  dÏ úNôZ u ®û WÜ W« # p ØR p Y o TV 
Q m ùN n Rô o. A l ú TôÕ H¬ « p Ø s × R o L s G¬ kÕ ×û L ê h 
P m H t T h PÕ. ØR p Y ¬ u EP p S X u, TôÕ Lô lûT LÚ j § p 
ùLô iÓ W« p ùRôÝ l ú TÓ W« p ¨û X V j Õ dÏ Ø u TôL ¨ß j 
R l T h PÕ. 

RL Y p A± kÕ UôY hP ¾V û Q l× AÛ Y X o X hÑ ª Sô Wô 
V Q u, ER® AÛ Y X o ùN k § p Ï Uô o B¡ ú Vô o Rû X û U « p 
A f £ ß l Tô d L m, UÕ Wô k R L m, ùN e L p T hÓ B¡V TÏ § L ° p 
CÚ kÕ ¾V û Q l× YôL ]  e L ° u ER ® Vô p ¾ûV Aû Q jÕ 
×ûL C p Xô U p ùN n R ]  o. CR ] ô p ÑUô o 1 U¦ úSW m W« p LôX 
Rô U RôL A e ¡ Ú kÕ ùN u û ]  dÏ ×\  l T h Ó f  ùN u \ Õ.

LÚ Qô ̈ § £ûX ÁÕ LÚ l× 
ùT« i h F t ±V UÚ j Õ Y o ûLÕ

ù Rô Ý l ú TÓ W« p ̈ û X V m AÚúL ¨ß j R l T hP 
ØR p Y o Ø.L. v Pô # u TV ¦ jR úNôZ u ®û WÜ W« p.

§ØL UôY h P f ùNV X o L Þ P u  
Ø.L. v Pô # u C uß Bú Xô Nû] 
 ù N uû] , _ þûX 16: Eß l © ]  o úN o dûL ùRôP o TôL, §ØL 

UôY h P f ùNV X o L Þ P u L h£ « u Rû X Y 
Ú m ØR p Y Ú Uô]  Ø.L. v Pô # u, ®Vô Z d ¡ 
ZûU (_ þûX 17) Bú Xô Nû]  SP j Õ ¡ \ ô o.

 CÕ Ï ± jÕ L h£ « u ùTôÕ f ùNV X o 
Õû W Ø Ú L u ×R u ¡ ZûU ùY° « hP A± 
® l×:

§ØL UôY h Pf ùNV X o L s á hP m 
L h£ j Rû X Y Ú m ØR p Y Ú Uô]  Ø.L. v Pô 
# u Rû X û U « p ®Vô Z d ¡ ZûU LôûX 10 
U¦ dÏ Lôù Qô# Lô h£ Yô« XôL Sû P 

ù T \  Ü s [Õ. C§ p, UôY h P f ùNV X o L s Aû ]  Y Ú m RY \ ô 
U p T e ú L tL úY i Ó m.

§Ø L ® p Eß l © ]  o L s úN o lûT Ø u ù ]  Ó l T R t LôL KW ¦ 
« p Rª r SôÓ CV d L m ùRôP e L l T h Ó s [Õ. 

CÕ ù Rô P o TôL, Bú Xô Nû]  SP jR UôY h P f ùNV X o L s 
á hP m á hP l T h Ó s [Õ G uß R] Õ A± ® l © p Õû W Ø Ú 
L u ùR ¬ ® j Õ s [ô o.

UÕ û W « p BL. 25}C p Rù YL Uô¨X UôSôÓ
T k R p Lô p SP l T h PÕ

 ù N u û ] / § Ú l T W e Ï u \  m, _ þûX 16:  
R ù Y L ® u 2}BYÕ Uô¨X UôSôÓ 
BL.25} B m úR§ UÕ û W « p Sû P ù T 
\  Ü s [ RôL A k R d L h£ « u Rû X Y o 
®_  n A± ® j Õ s [ô o.

CÕ  Ï ± jÕ G d v R[ j § p AY o 
ùY° « hP T§Ü: 

Rª ZL AW £ V p L[ j § u ØR uûU 
N d § Vô]  Rª ZL ùY t ± d LZ L j § u 
2}BYÕ Uô¨X UôSôÓ, BL. 25}B m 
úR§ UÕ û W « p Sû P ù T\  E s [Õ. 
YôûL ãÓ m YW Xôß §Ú m T h Ó m; 
ùY t± ¨ f N V m G uß T§ ® h Ó s 
[ô o. 

Rù Y L ® u ØR p Uô¨X UôSôÓ 
®Ý l ×W m UôY h P m ® d ¡ W Yô i¥ 
AÚúL E s[ ®.Nô û X « p LP kR 
B iÓ A d.27} B m úR§ Sû P ù T t 
\ Õ. A kR UôSô h ¥ p Rª Z L j § p 
á hP¦ B h£ Aû U d L l T Ó m G u\  
®_  « u A± ® l× Rª ZL AW £ V # p 
úTÑ ùTôÚ [ôL Uô± VÕ. 

ùRôP o kÕ, ùN u û ]  « p A i û U 
« p Sû P ù T t\  Rù YL ùNV t Ï Ý d 
á hP j § p §ØL, Tô_  L Ü dÏ G§ Wô 
L d á hP¦ Aû U d L l T Ó m G uß 
®_  n A±® j Rô o. C kR ¨û X « p, 

UÕ û W « p Sû P ù T \  Ü s[ 2}BYÕ 
Uô¨X UôSô h ¥ p Rù YL á hP ¦ 
« p Cû Q V Ü s[ L h£ L s Ï± jR 
A± ® l × L s ùY° « P l T Ó m G uß 
G§ o Tô o d L l T Ó ¡ \ Õ.

 T k R p Lô p SÓ m ®Zô:  UÕûW 
ùTÚ e Ï ¥ûV AÓ jR TôW T j § « p 
Rù Y L ® u 2}BYÕ Uô¨X UôSôÓ 
Sû P ù T \  Ü s [ûR Ø u ² hÓ, T k R p 
Lô p SÓ m ®Zô ×R u ¡ ZûU Sû P ù T t 
\ Õ. 

Rù YL ùTôÕ f ùNV X o B]  k j 
Rû X û U « p Sû P ù T t\  C kR ®Zô 
® p L h£ ¨ o Yô ¡ L s §W [ô ú ] ô o T e 
ú L t \  ]  o. 

 Cû R V Ó jÕ, UÕûW UôY hP LôY p 
L i Lô ¦ l Tô [ o ©.úL. AW ® kûR N k 
§ jÕ UôSô h Ó dÏ Aà U§, TôÕ Lô l× 
YZ e L d úLô¬ Rù YL ùTôÕ f ùNV X o 
B]  k j Uà A° j Rô o. © u ]  o, ùN n § 
Vô [ o L ° P m AY o á± V Rô YÕ:

C kR UôSô h ¥ p ùR u UôY h P e 
L û [ f úN o kR 15 X hN m ùRô i P o 
L s T e ú L t T o G]  G§ o Tô o d ¡ ú \ ô m.  
CÕ ªL l ù T ¬V ùY t± UôSô PôL 
Aû U Ù m. Rª Z L m Rù Y L Ü dÏ NôR L 
UôL CÚ d Ï m G u \ ô o A Y o.

C\  l × f Nô u ± R ̄  p RL Y p
Uô ] ô U ÕûW, _ þûX 16:  £Y L eûL UôY h P m, UP l × W m 
úLô« p LôY Xô° A´ j Ï Uô o §Ú l × Y ]  m AWÑ UÚ j Õ Y 
U û ]  dÏ £¡ f û N d LôL ùLô iÓ ùN u\  úTôÕ Y¯ « ú XúV 
E« ¬ Z k Rô o G]  §Ú l × Y ]  m AWÑ UÚ j Õ Y Uû]  YZ e ¡V 
C\  l × f Nô u ± R ̄  p ùR¬ ® d L l T h PÕ.

UP l × W m T j W Lô ° V m U u úLô« Û dÏ Y kR úTWô £ ¬ûV 
¨¡ Rô ® u Lô¬ p ûY j § Ú k R Rô L d á\  l T Ó m Sû L L s LôQô 
U p úTô] Õ ùRôP o TôL, A k R d úLô« p LôY Xô° A´ j Ï 
UôûW Uô] ô U ÕûW R² l TûP úTôÄ ̂ ô o L i Q u, Wô_ ô, 
©W×, N e L W U ¦ L i P u, B]  k j B¡ ú Vô o ®Nô W û Q dÏ 
Aû Z j Õ f ùN u \  ]  o. ®Nô W û Q « u úTôÕ, R² l TûP 
úTôÄ ̂ ô o Rô d ¡ V § p A´ j Ï Uô o UV d L U û P k Rô o. 

Cû R V Ó jÕ, A´ j Ï UôûW R² l TûP úTôÄ ̂ ô o §Ú l 
×Y]m AWÑ UÚjÕYUû]dÏ ùLôiÓ ùNu\]o. AeÏ 
AYûW T¬ ú Nô § jR UÚ j Õ Y o Lô o j § ú L V u H t ù L ] úY 
AY o C\  k Õ ® h P Rô L j ùR¬ ® j Rô o. CR u © \ Ï, A´ j Ï 
Uô o EP p UÕûW AWÑ Wô_ ô´ UÚ j Õ Y U û ]  dÏ ùLô iÓ 
ùN p X l T hÓ, á\ ô nÜ ùN n V l T h PÕ.

C kR ¨û X « p, C k R f N m T Y m SP kÕ 18 Sô s L [ô]  ©\  
Ï m, A´ j Ï Uô o ÏÓ m T j § ]  Ú dÏ C\  l × f Nô u ± R r, C\  l× 
A± dûL YZ e L l T P ® pûX G]  N o fûN GÝ k RÕ.

Cû R V Ó jÕ, §Ú l × Y ]  m AWÑ UÚ j Õ Y Uû]  YZ e ¡V 
A´ j Ï Uô ¬ u C\  l × f Nô u ± R r, §Ú l × Y ]  m LôY p ¨û X 
V j § p RVô o ùN n V l T hP C\  l× A± d û LûV £Y L eûL 
UôY hP ¨ o Yô L m ùY° « h PÕ. §Ú l × Y ]  m AWÑ UÚ j 
Õ Y Uû]  YZ e ¡V C\  l × f Nô u ± R ̄  p, R² l TûP úTôÄ 
^ô Wô p Rô d L l T hP A´ j Ï Uô o §Ú l × Y ]  m AWÑ UÚ j Õ 
Y U û ]  dÏ ùLô iÓ ùN u\  úTôÕ Y¯ « ú XúV E« ¬ Z k Rô o 
G]  d Ï± l © P l T h Ó s [Õ.

5 úTôÄ ̂ ôûW LôY # p GÓ jÕ ®Nô ¬ dL £©I Ø¥Ü:  
ú Lô « p LôY Xô° A´ j Ï Uô o A¥ j Õ d ùLôûX ùN n V l 
T hP YZ d ¡ p ûLÕ ùN n V l T hÓ UÕûW £û \  « p Aû P d 
L l T h Ó s[ R² l TûP úTôÄ ̂ ô o L i Q u, Wô_ ô, ©W×, 
N e L W U ¦ L i P u, B]  k j B¡V 5 úTû W Ù m LôY # p 
GÓ jÕ ®Nô ¬ dL £©I A§ Lô ¬ Ls Ø¥Ü ùN n Õ s [ Rô L 
Ü m, CR t LôL §Ú l × Y ]  m Ï t \  ® V p ¿§ U u \  j § p £©I 
RW l © # Ú kÕ Uà Rô d L p ùN n V l TP E s [ Rô L Ü m RL Y p 
ùY° Vô ¡ Ù s [Õ.


