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nikita vaShiSht
NewDelhi, 6 February

Dalal Street analysts remain cau-
tiouslypositiveonTataMotorsPas-
sengerVehicles(TMPV)afterthePV
arm of Tata Motors reported a
mixed set of results for the
December quarter of the current
financialyear (Q3FY26).
The optimism, they said, came

amid an improvement in India
business,alongwithasteadyJaguar
LandRover(JLR)outlook.Analysts
expected that the Tata Motors
groupcouldseeacceleratedgrowth
ahead,drivenbyafavourableprod-
uctmix, strong response fromnew
launches, cost optimisation bene-
fits,andrisingmargin.
“Q3FY26was aweakquarter for

Tata Motors Passenger Vehicles.
Nevertheless, JLR’s Ebitda (earn-
ings before interest, taxes, depreci-
ation, and amortisation) margin
was ahead of our estimate.
DomesticPVmarginalsoimproved
sequentially. While variable mar-
keting expenses (VME) spendswill
likely remain elevated in the near
term owing to a challenging
demand environment, we believe
theworst is largelybehindforJLR,”
ICICI Securities said as it upgraded
thestockto“Add”from“Hold”.
The brokerage also increased

thetarget to₹410from₹385.

Q3results
In the October-December quarter
of FY26 , TMPV reported a net loss
of₹3,483crore,asagainstaprofitof
₹4,164 crore in the corresponding
quarter last year (Q3FY25), hit by
the JLR cyberattack incident, and
provisioning on account of labour
Code and stamp duty changes
(post demerger with commercial
vehiclebusiness).
Its consolidated revenue

slumped 26 per cent year-on-year
(Y-o-Y) to₹70,108crore.

Glimmerofhope
Goingahead,JLRmanagementhas
maintained its Ebit margin gui-
dance of 0-2 per cent and free cash
flow (FCF) guidance range of

(minus) 2.2 billionpounds to (plus)
2.5 billionpounds. This, analysts at
Emkay Global Financial Services
said, implies 0.5-0.8 billionpounds
ofFCFinQ4FY26.

‘Indiabusinessaccelerating’
Backhome, analysts remainconfi-
dentofTataMotorsPV’sIndiabusi-
nessgainingmomentum,giventhe
recent cuts in goods and services
tax(GST),strongresponsetorecent
launches(Sierra,newPunch,petrol
variantsofHarrier/Safari),andcost
optimisation initiatives. These
cues, they said, are expected to aid
marginrise.
“The management gave gui-

danceforgrowthof13-14percentin
the PV industry in Q4, and 40 per
centinTMPV,implying8-9percent
PV industry growth in FY26 and
mid-teens growth forTMPV.Given
this,wehave raisedour shareprice
target to ₹460 from₹400, to factor
in the improving outlook for the

India PV business,” Emkay Global
saidwithan ‘Add’ rating.
“The outlook for Q4FY26

remains strong, with industry
growthof 8-9per cent inFY26, and
themanagement expectingTMPV
to outperform the industry with
mid-teen volumegrowth inFY26,”
noted JM Financial Institutional
Securities.

Wordofcaution
Global brokerage Jefferies noted
that even though Q3FY26 results
were better than estimates andQ4
could see further improvement,
multipleheadwindsremain.
“India PV business remains

relatively better positioned than
JLR; yet, itmaynot be able to fully
offsetJLRdrag,”thebrokeragesaid.
It maintained its ‘Underperform’
ratingandatargetof₹310.
JMFinancial,too,maintainedits

“Reduce” rating and target price of
₹357owingtoJLRchallenges.

Sanjeev Sinha

TheUnionBudget 2026haspro-
posed theForeignAssets of Small
Taxpayers -Disclosure Scheme
(FAST–DS), 2026, a one-timeam-
nestywindow for small taxpayers
to regularise undisclosed foreign
assets and foreign-sourced in-
come relating topast years.

Whattheschemeoffers
TheFAST–DS is a time-bound
scheme. “Bymaking aprescribed
payment, eligible taxpayers can
regularise suchdisclosures and
obtain immunity from further
tax, penalty, andprosecution
under theblackmoney law, sub-
ject to specified conditions and
thresholds,” says ShubhamJain,
director, SVASBusinessAdvisors.

Whocanuseit,whocannot
The schemecovers individuals
whowere residents in the year in
which theundisclosed asset or
incomearose. It also includes
thosewhoarenon-residents cur-
rently butwere residentswhen
they acquired the asset. “It covers

caseswhere the taxpayer didnot
file a return, filed a returnbut
failed todisclose foreign assets or
income, orwhere suchassets or
incomewerenot assessed ear-
lier,” says Jain.
However, the schemeonly

applieswithin specifiedmonetar-
y caps onundisclosed foreign as-
sets and income. “Taxpayers
exceeding these thresholds are
not eligible to avail of the
scheme,” saysAarti Raote,
partner,Deloitte India.

Whattaxpayerscandisclose
FAST–DSallowsdisclosure of un-
disclosed foreign assets suchas
overseas immovable property or
investmentshelddirectly or as a
beneficial owner,where the
source of investment is unexpla-
inedorunsatisfactorily explai-
ned. “It also covers undisclosed
foreign income thatwas charge-
able to taxbutnot reported, in-
cluding interest, dividends, or
rental income,” saysRaote.

Whatitcosts
For caseswhere the combined

value of undisclosed incomeand
assets is up to~1 crore, thepay-
able amount includes 30per cent
tax on the asset value as ofMarch
31, 2026, 30per cent tax on the
undisclosed income, andapen-
alty equal to 100per cent of the
tax computed.
“A flat fee of ~1 lakh applies

to undisclosed foreign assets
up to ~5 crore if they were
acquired during non-resident
status or funded from income
already taxed in India but not
disclosed after becoming a
resident,” says Raote.

Whobenefits?
FAST–DSapplies to Indian resi-
dent taxpayers—resident andor-
dinarily resident individuals, as
well as other resident assessees
suchas companies andfirms—

whoseundisclosed foreign
incomeor assets fallwithin the
prescribed limits andwerenot
disclosed in earlier returns.
“Assets or incomerepresent-

ingproceedsof crime, caseswith
proceedings initiatedorpending
under thePMLA, 2002, and
matterswhereassessments are al-
readycompletedunder theblack
moneyAct, 2015, are excluded,”
saysSandeeppJhunjhunwala,
partner,NangiaGlobal.

Prosandcons
Taxexpertssaytheschemeis
beneficialas itprovides immunity
frompenaltyandprosecution.
“Uponpaymentof thepre-

scribedtaxandfee, thetaxpayer
isgrantedimmunity fromany
further tax,penalty,orprosecu-
tionunder theblackmoneyAct,”
saysRupaliSinghania, founder,
AreeteConsultants.
Themaindrawbackis therela-

tively lowmonetarythresholdsof
~1croreand~5crore,which limit
its reach.Also,oncepaid, thedec-
larationisfinal—norevision, set-
off,orappeal ispermitted.Any
amountpaid isnon-refundable.

Whattaxpayersshoulddo
Eligible resident taxpayers
should consider availing the
scheme, as it requires a lower tax
outgoandprovidesfreedomfrom
fear of imprisonment under the
blackmoneyAct. “Consult quali-
fied tax professionals to assess
eligibility and tax implications,
ensure complete disclosure of all
undisclosed holdings, and avoid
piecemeal reporting,” says
Jhunjhunwala.
vvvvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaDelhi-based
independent journalist

your
money

ForeignAsseTsAMnesTYsCHeMe

Pay fee, gain immunity
fromharsher
blackmoneyAct

Readfull reporthere:mybs.in/2g3mEcM Compiled by Amit KumAr

Cancer treatment bills hit ~30 lakh; insurance cover falls short
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Escalatingcancer treatmentcosts
and longercarecyclesare
heighteningfinancial risks for In-
dianhouseholds,withbills for
complexcases reaching~30 lakh
ascare shifts fromone-timeproce-
dures toprolonged,multi-stage
journeys, according toan insur-
ancecompany’sanalysisof claims.

CareHealthInsurance’s

analysisshowsawidegap
betweenearlyandadvanced-
stagetreatmentcosts:
nEarly-stage cancer treatment
typically costs around~5–7 lakh
per case.
nAdvanced andhigh-complexity
cancers canpush total spending
to ~20–30 lakh.
nCosts vary bydisease progres-
sion, treatment protocol, dur-

ation and care intensity.
nCancer treatment usually
involves several phases rather
than a single hospitalisation.
Patients oftenundergo combina-
tions of surgery, chemotherapy
and radiotherapy spread
acrossmonths.
nPolicy discussions increasingly
focus on affordability and access
to cancer care.

Whatpolicyholdersshoulddo
The insurer saidbroaderand
better-structuredpolicies can
reducefinancial stressduring
treatment. Steps thathelp:
nHigher suminsured
nNo-claimbonusadditions
nNodisease-wise sub-limits
nLargecashlesshospitalnetworks
nCritical illness ridersor
dedicatedcovers

Black money Act:
Tax, penalties and
prosecution
30% tax on undisclosed itemn

Penalty up to 3x tax due;n
effectively up to 90% of value,
over and above 30% tax
Non-disclosure of foreignn
assets exceeding ~20 lakh:
~10 lakh penalty, even if
unintentional
Aggregate non-disclosure upn
to ~20 lakh in a financial year:
no penalty or prosecution,
subject to conditions; foreign
immovable property excluded
from threshold
Wilful non-disclosure in ITRn
by resident taxpayer: rigorous
imprisonment 6 months to
7 years, plus fine

As on Feb 6, 2026 Target price (~) Upside/ downside (%)
IIFL (Institutional) 470 27.2
Emkay 460 24.5
CLSA 450 21.8
Nuvama (formerly Edelweiss) 430 16.4
Investec 420 13.7
JP Morgan 360 -2.6
JM Financial Institutional Securities 357 -3.4
BNP Paribas 350 -5.3
Citi 345 -6.6
Morgan Stanley 340 -8.0
Note: Filtered for analyst recommendations on Feb 5 and 6
Source: Bloomberg; Compiled by BS Research Bureau

Taking stock
Brokerages’ forecast for the stock Current share price:~369.5

Analystscautiouslypositive
onTaMoPVdespiteQ3loss
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7 ¶æŸÅÊÜÄ 2026

¸æíWÜÙÜãÃÜá08

G¶…IÔ²Wæ 
vÝ.¨ÜÍÜì®ÜÃæwx BÁáR

¸æíWÜÙÜãÃÜá:  � BíñÜÄPÜ LÐÜ«Ü ÓæàÊæWæ »ÝÃÜ£à¿á 
Êæç¨ÜÂÃÜ ÓÜíZ PæãvÜÊÜÞvÜáÊÜ AñÜáÂ®Ü°ñÜ ±ÜÅÍÜÔ¤¿Þ¨Ü 
Cíw¿á®… PÝÇæàh… B¶… µÔÎ¿á®Õ… ¶æÇæãàÎ±… 

(G¶…IÔ²)Wæ D ¸ÝÄ ¸æíWÜÙÜãÄ®Ü BÈr¿áÓ… 
BÓÜ³ñæÅ BíñÜÄPÜ Êæç¨ÜÂQà¿á Ë»ÝWÜ¨Ü ÊÜÂÊÜÓÝ§±ÜPÜ 

¯¨æàìÍÜQ vÝ. ¨ÜÍÜì®Ü Ãæwx »Ýg®ÜÃÝX¨ªÝÃæ. 
»ÝÃÜ£à¿á Êæç¨ÜÂÃÜ ÓÜíZ¨Ü ÊÝÑìPÜ ÓÜÊæá¾àÙÜ®Ü¨ÜÈÉ 

±ÜÅÍÜÔ¤ ±ÜÅ¨Ý®Ü ÊÜÞvÜÇÝÀáñÜá.

Cí Ü̈á TÝ© Ÿpær ÊÜÞÃÝo
¸æíWÜÙÜãÃÜá:  � ÃÝgÂ¨Ü GÇÝÉ iÇÝÉ˜PÝÄWÜÙÜ 
PÜaæàÄ BÊÜÃÜ|¨ÜÈÉ ¶æ.7Äí¨Ü ±ÜÅ£à ÍÜ¯ÊÝÃÜ 

ñÝñÝRÈPÜÊÝX Jí¨Üá ©®Ü ÊÜáÚWæ ñæÃæ¨Üá ÊÝÂ±ÝÃÜ 
®ÜvæÓÜÇÝWÜá£¤¨æ Gí¨Üá PÜ®ÝìoPÜ ÃÝgÂ TÝ© 

ÊÜáñÜá¤ WÝÅÊæãà¨æãÂàWÜ ÊÜáívÜÚ¿á ÊÜááSÂ 
PÝ¿áì¯ÊÜìÖÜOÝ˜PÝÄ ±ÜñÜÅ ŸÃæ©¨ÝªÃæ. ÃÝgÂ 
ÓÜPÝìÃÜ¨Ü ÊÜááSÂPÝ¿áì¨ÜÎì¿áÊÜÃÜá C£¤àaæWæ 

ÓÜáñæã¤àÇæ ÖæãÃÜwÔ, GÇÝÉ ÓÜPÝìÄ ®èPÜÃÜÃÜá £íWÜÙÜ 
Êæã¨ÜÆ ÍÜ¯ÊÝÃÜ¨Üí¨Üá TÝ© Ÿpær «ÜÄÓÜáÊÜíñæ 

B¨æàÎÔ¨ÜªÃÜá. D ×®æ°Çæ¿áÈÉ  ¶æ.7ÃÜí¨Üá ¸æÙÜWæY 
10Äí¨Ü 5.30ÃÜÊÜÃæWæ iÇÝÉ˜PÝÄWÜÙÜ PÜaæàÄ 

BÊÜÃÜ|¨ÜÈÉ TÝ© Ÿpær ÊÜáñÜá¤ Ô¨Üœ EvÜá±ÜâWÜÙÜ®Üá° 
ÊÜÞÃÝo ÊÜÞvÜÆá ÊÜÂÊÜÓæ§ ÊÜÞvÜÇÝX¨æ. 

±ÜŠ»ÝÃÜ wà®… ËÃÜá Ü̈œ Ü̈ãÃÜá
æ̧íWÜÙÜãÃÜá:  � Öæ̧ ÝºÙÜ̈ ÜÈÉÃÜáÊÜ ±ÜÍÜáÊæç Ü̈ÂQà¿á 

PÝÇæài®Ü Ë¨ÝÂ¦ì WÜÙæãí©Wæ A®ÜábñÜ ÊÜñÜì®æ ñæãàÄ 
ÃÜáÊÜ ±ÜÅ»ÝÃÜ wà®… ËÃÜá Ü̈œ ÎÓÜá¤PÜÅÊÜá PæçWæãÙÜáÛÊÜíñæ 
PæãàÄ ±ÜÍÜáÓÜíWæãà±Ü®æ ÓÜbÊÜ Pæ. ÊæíPÜpæàÍ… AÊÜÄWæ 

Ü̈ãÃÜá ¯àvÜÇÝX æ̈.  ¹ËGÓ…Ô ±ÜÅ¥ÜÊÜá ÊÜÐÜì Ü̈ 
Ë¨ÝÂ¦ìÁãŸº̄ Wæ ÃÝÂXíW… ÊÜÞw ª̈ÝÃæí Ü̈á 

±ÝÆPÜÃÜá ¯àw Ü̈ª Ü̈ãÃÜá ËaÝÃÜOæ ÊæàÙæ ±ÜÅ»ÝÃÜ 
wà®… vÝ.®ÝWÜÃÝh… AÊÜÃÜá Ë¨ÝÂ¦ìWÜÙÜ®Üá° 

Pæor ÊÜÞñÜáWÜÚí Ü̈ ¯í©Ô ª̈ÝÃæ. ñÜÃÜWÜ£ ®Üvæ¿ááÊÜ 
ÊæàÙæÁáà ûÜÊÜÞ±ÜOæ ±ÜñÜÅÊÜ®Üá° ŸÃæ̈ Üá PæãvÜáÊÜíñæ 

JñÝ¤ÀáÔ AÊÜÊÜÞ¯Ô Ü̈ªÃÜá.

WÝí˜ÊÝ© ×Ä¿á ±ÜñÜÅPÜñÜì 
Pæ. Ë. ÎŠà¯ÊÝÓÜ®… ¯«Ü®Ü
ÊæáçÓÜãÃÜá:  � CÈÉ®Ü ×Ä¿á ±ÜñÜÅPÜñÜì Pæ. Ë. 

ÎÅà¯ÊÝÓÜ®… (81)ÍÜáPÜÅÊÝÃÜ ÓÜíhæ ÖÜá|ÓÜãÃÜá 
ÓÜËáà±Ü¨Ü PÜÆáR|ßPæ WÝÅÊÜá¨Ü ñÜÊÜá¾ ¯ÊÝÓÜ¨ÜÈÉ 

¯«Ü®ÜÃÝ¨ÜÃÜá. ÖÜÆÊÜâ ±Ü£ÅPæWÜÙÜÈÉ 
ÓÜí±Ý¨ÜPÜÃÝX, E±Ü ÓÜí±Ý¨ÜPÜÃÝX, 

ÊÜÃÜ©WÝÃÜÃÝX ÖÜÆÊÜâ ÊÜÐÜìWÜÙÜ 
PÝÆ PæÆÓÜ ¯ÊÜì×Ô¨ÜªÃÜá. ñÜÊÜá¾ 
ÓÜÃÜÙÜ ®Üvæ, ®Üáw ±ÝÅÊÜÞ|ßPÜñæ, 

ÊÜê£¤ Ÿ¨ÜªñæWæ ÖæÓÜÃÝX¨ÜªÃÜá. hæãñæWæ 
WÝí˜ài¿áÊÜÃÜ ±ÜÃÜÊÜá A®Üá¿ÞÀá¿ÞX¨ÜªÃÜá.  
ÎÅà¯ÊÝÓÜ®… AÊÜÃÜá ±ÜñÜÅPÜñÜìÃÜ ŸÙÜWÜ¨ÜÈÉ ŸÅ¨ÜÃ… 

Gí¨æà ÖæÓÜÃÝX¨ÜªÃÜá. AÊÜÃÜá PæÆÊÜâ ©®ÜWÜÚí¨Ü  
ÊÜÁãàÓÜÖÜg PÝÀáÇæÀáí¨Ü AÓÜÌÓÜ§ÃÝX¨ÜªÃÜá. 

ŸÙÜPæ¿áÈÉÆÉ¨Ü hÝWÜÜ WÜáÃÜá£Ô > K±Ü®… ÖèÓ… PÝÃÜÂPÜÅÊÜá¨ÜÈÉ ±ÝÈPæ B¿ááPÜ¤ÃÜ ÓÜÆÖæ

ÊÝÓÜÁãàWÜÂ ®ÜWÜÃÜ ¯ÊÜÞì| WÜáÄ
¸æíWÜÙÜãÃÜá:  � ®ÜWÜÃÜ̈ ÜÈÉ ŸÙÜPæ¿áÈÉÆÉ̈ Ü 

hÝWÜWÜÚWæ ÊÜáÃÜáiàÊÜ ¯àvÜÆá PæçhæãàwÔ. 
ÓÜÊÜáãÖÜ ÓÜÖÜPÝÃÜ ÊÜáñÜá¤ g®Ü±ÝÇæãYÙÜáÛËPæ¿á 
ÊÜáãÆPÜ EñÜ¤ÊÜá ÖÝWÜá ÊÝÓÜÁãàWÜÂ 
®ÜWÜÃÜÊÜ®Üá° ¯ËáìÓÜÆá ÓÝ«ÜÂ Gí Ü̈á WæÅàoÃ… 

æ̧íWÜÙÜãÃÜá ±ÝÅ˜PÝÃÜ(i¹G) ÊÜááSÂ 
B¿ááPÜ¤ ÊÜáÖæàÍÜÌÃ… ÃÝÊ… ÖæàÚ Ü̈ÃÜá. 

i¹G ÊÝÂ²¤¿áÈÉ ÓÝÊÜìg¯PÜ ÓÜ§ÙÜWÜÙÜ 
±Üâ®ÜÃÜáijàÊÜ®ÜPÝRX ®ÝWÜÄPÜÄWæ ÊÜááPÜ¤ AÊÜPÝÍÜ 
(K±Ü®… ÖèÓ…) PÜÈ³ÓÜáÊÜ E æ̈ªàÍÜ©í Ü̈ 
pè®…ÖÝÆ…®ÜÈÉ ®Üvæ̈ Ü PÝ¿áìPÜÅÊÜá Ü̈ÈÉ 
ÊÜÞñÜ®Ýw, ®ÜWÜÃÜ̈ ÜÈÉ ŸÙÜPæ¿áÈÉÃÜ̈ Ü A®æàPÜ 
hÝWÜWÜÚÊæ. AíñÜÖÜ hÝWÜÊÜÜ®Üá° WÜáÃÜá£Ô, 
ÓÜPÝìÃÜ, ÔGÓ…BÃ…, G®….i.K ÖÝWÜã ËË«Ü 
ÓÜíÓæ§WÜÙÜ ÓÜÖÜÁãàWÜ̈ æãí©Wæ AÊÜâWÜÙÜ®Üá° 
ÖæàWæ A¼ÊÜê©œ±ÜwÓÜ̧ æàPæí Ü̈á Áãàg®æ 
ÃÜã²ÓÜ̧ æàQ æ̈. ®ÜíñÜÃÜ ÓÜ§Úà¿áÃæãí©Wæ ÓæàÄ 
B hÝWÜWÜÙÜ®Üá° BPÜÐÜìPÜ ÓÝÊÜìg¯PÜ ÓÜ§ÙÜWÜÙÝX 

±ÜÄÊÜ£ìÓÜáÊÜ PæÆÓÜ ÊÜÞvÜ̧ æàPæí Ü̈á £ÚÔ Ü̈ÃÜá. 
®ÜWÜÃÜ̈ ÜÈÉ ÓÜíaÝÃÜ ̈ ÜorOæ PÜwÊæá ÊÜÞvÜáÊÜâ Ü̈ÃÜ 

hæãñæWæ ®ÜWÜÃÜ̈ Ü Óèí Ü̈¿áìÊÜ®Üá° ÖæbcÓÜáÊÜ 
¯qr®ÜÈÉ ®ÝÊÜâ PÝ¿áì±ÜÅÊÜêñÜ¤ÃÝWÜ̧ æàPÜá. 
A Ü̈ÃÜ »ÝWÜÊÝX DWÝWÜÇæà ÓÜáÃÜûÝ&75 Aw 
gíûÜ®…WÜÙÜ A¼ÊÜê©œ PÝ¿áì PæçWæãÙÜÛÇÝX æ̈. 
C©àWÜ Ÿ¿áÔ Ü̈íñæ Ÿ¿áÆá E±ÜPÜÅÊÜá Ü̈w 
ŸÙÜPæ¿áÈÉÆÉ̈ Ü ÓÜ§ÙÜWÜÚWæ ±Üâ®ÜÃÜáijàÊÜ®Ü 
¯àvÜáÊÜ PæÆÓÜ ®Üvæ¿áá£¤̈ Üáª, C Ü̈Äí Ü̈ 
ÓÜ§Úà¿áÃÜá B ÓÜ§ÙÜWÜÚWæ »æàq ¯àw ËÍÝÅí£ 
±Üvæ¿áÆá ÓÝ«ÜÂÊÝWÜáñÜ¤̈ æ Gí Ü̈á ÖæàÚ Ü̈ÃÜá.

I Ü̈á ®ÜWÜÃÜ ±ÝÈPæWÜÙÜÈÉ¿áã CíñÜÖÜ 
PÝ¿áìPÜÅÊÜáWÜÙÜ®Üá° ®ÜvæÔ ®ÝWÜÄPÜÃÜá, ÓÝrp…
ìA±…WÜÙÜá ÖÝWÜã ÓÜíÓæ§WÜÚí Ü̈ ÓÜÆÖæWÜÙÜ®Üá° 
BÖÝÌ̄ ÓÜ̧ æàPÜá. ÓÜÊÜáãÖÜ ÓÜÖÜPÝÃÜ ÊÜáñÜá¤ 
g®Ü±ÝÇæãYÙÜáÛËPæ¿á ÊÜáãÆPÜ EñÜ¤ÊÜá ÊÜáñÜá¤ 
ÊÝÓÜÁãàWÜÂ ®ÜWÜÃÜÊÜ®Üá° ¯ËáìÓÜÆá ÓÝ«ÜÂ 
Gí Ü̈á £ÚÔ Ü̈ÃÜá.

194 ÓÜ§ÙÜ 
±Üâ®ÜÃÜáijàÊÜ®ÜPæR 
ÓÜÖÜPÝÃÜ
ÓÝÊÜìg¯PÜ&TÝÓÜX ÓÜÖÜ»ÝXñÜÌ̈ Ü 
ÊÜáãÆPÜ PÝ±æäìÃæàp… ÓÜíÓæ§WÜÙÜ®Üá° 
ÓÝÊÜìg¯PÜ ÓæàÊÝ PÝ¿áìWÜÙÜÈÉ 
ÓÜQÅ¿áÊÝX ±ÝÇæãYÙÜáÛÊÜíñæ 
±æÅàÃæà²ÓÜáÊÜâ¨ÝX æ̈. ®ÜWÜÃÜ̈ ÜÈÉ 
DWÝWÜÇæà A®æàPÜ PÜvæ ²²² 
ÊÜÞ Ü̈Ä¿áÈÉ A¼ÊÜê©œ PÝ¿áìWÜÙÜá 
®Üvæ©Êæ. hæãñæWæ Ô.GÓ….BÃ… 
A®Üá¨Ý®ÜÊÜ®Üá° ŸÙÜÔPæãívÜá 
ŸÙÜPæ¿áÈÉÆÉ̈ Ü ËÍæàÐÜÊÝX WÜáÃÜá£ÓÜÇÝ Ü̈ 
194 ÓÜ§ÙÜWÜÚWæ ÖæãÓÜ ÃÜã±Ü ¯àvÜáÊÜ PæÆÓÜ 
ÊÜÞvÜáÊÜâ Ü̈á PÝ¿áìPÜÅÊÜá Ü̈ E æ̈ªàÍÜ 
Gí Ü̈á i¹G £ÚÔ æ̈.

i¹G ÓÜ¨Ý ÓÝÊÜìg¯PÜ&TÝÓÜX ÓÜÖÜ»ÝXñÜÌ PÝ¿áìPÜÅÊÜáWÜÙÜ®Üá° 
Eñæ¤àiÓÜá£¤¨Üáª, PÜ®ÝìoPÜ ÓÜPÝìÃÜÊÜâ CíñÜÖÜ Áãàg®æWÜÙÜ®Üá° ÊæàWÜÊÝX 

A®ÜáÐÝu®ÜWæãÚÓÜÆá ²²² ÓæÆ… A®Üá° ÓÝ§²Ô¨æ.
vÝ. ¹.GÓ…. ±ÜÅÖÝÉ̈ …,  � ±ÜÅ«Ý®Ü A¼¿áíñÜÃÜ ¹&Óæ¾„Ç…

ñÜáÊÜáPÜãÃÜá:  � ÃÝgÂ Ü̈ PÝíWæÅÓ… ÓÜPÝìÃÜ̈ Ü BvÜÚñÜ ÊæçSÄWæ ÃÝgÂ Ü̈ 
g®Ü æ̧àÓÜ£¤̈ ÝªÃæ, Ÿ Ü̈ÇÝÊÜOæ Ÿ¿áÔ¨ÝªÃæ, ÊÜááíŸÃÜáÊÜ Ë«Ý®ÜÓÜ»Ý 
aÜá®ÝÊÜOæ¿áÈÉ ¹hæ² ÓÜPÝìÃÜÊÜ®Üá° ®ÜãÃÜPæR ®ÜãÃÜÃÜÐÜár æ̧íŸÈÓÜáñÝ¤Ãæ 

Gí Ü̈á ÊÜÞi ÊÜááSÂÊÜáí£Å ¹.GÓ….¿áw¿áãÃÜ±Ü³ 
ËÍÝÌÓÜ ÊÜÂPÜ¤±ÜwÔ Ü̈ÃÜá.

iÇÝÉ ¹hæ² ShÝíb vÝ.GÓ….±ÜÃÜÊæáàÍ… AÊÜÃÜ 
±Üâ£Å¿á ËÊÝÖÜ ÓÜÊÜÞÃÜí»Ü̈ ÜÈÉ »ÝWÜÊÜ×ÓÜÆá 
ÍÜáPÜÅÊÝÃÜ ®ÜWÜÃÜPæR BWÜËáÔ Ü̈ª ¿áw¿áãÃÜ±Ü³®ÜÊÜÃÜá 
®ÜíñÜÃÜ ÍÝÓÜPÜ i.¹.hæãÂà£WÜOæàÍ… AÊÜÃÜ ¯ÊÝÓÜPæR 
BWÜËáÔ E±ÜÖÝÃÜ ÓæàÊÜ®æ ÊÜÞw Ü̈ÃÜá.

D ÊæàÙæ ÊÜÞ«ÜÂÊÜá Ü̈ÊÜÃæãí©Wæ ÊÜÞñÝw Ü̈ ¹GÓ…Êæç, ÃÝhÝÂ«ÜÂPÜÒ 
ËgÁáàí Ü̈Å ÖÝWÜã ±ÜPÜÒ̈ Ü ÊÜááSívÜÃÜá, PÝ¿áìPÜñÜìÃÜá ÖÜWÜÆá 
ÃÝ£Å ÍÜÅËáÔ ±ÜPÜÒ̈ Ü PæÆÓÜ ÊÜÞvÜá£¤̈ ÝªÃæ. æ̈àÊæàWèvÜÃÜá ÖÝWÜã Pæàí Ü̈Å 
ÓÜbÊÜ Öæa….w.PÜáÊÜÞÃÜÓÝÌËá¿áÊÜÃÜá ±ÜPÜÒ̈ Ü æ̈ÖÜÈ ®Ý¿áPÜÃæãí©Wæ 
ÊÜÞñÜáPÜñæ ®ÜvæÔ¨ÝªÃæ, ÊÜááí©®Ü aÜá®ÝÊÜOæWÜÙÜÈÉ ¹hæ²&hæwGÓ… Êæáç£Å 
ÊÜááí Ü̈áÊÜÃæ¿áÈ æ̈ Gí Ü̈ÃÜá. ÊæápæãÅà ÃæçÆá ±ÜÅ¿Þ| Ü̈ÃÜ HÄPæ ŸWæY 
ÊÜÞñÜ®Ýw Ü̈ AÊÜÃÜá, ©®ÜŸÙÜPæ ±Ü̈ Ý¥ÜìWÜÙÜ æ̧Çæ Ü̈á¸ÝÄ¿ÞX æ̈. 
CíñÜÖÜ ÓÜí Ü̈»Üì Ü̈ÈÉ ÊæápæãÅà ±ÜÅ¿Þ| Ü̈ÃÜ HÄPæ ÊÜÞwÃÜáÊÜâ Ü̈á 
ÓÝÊÜÞ®ÜÂg®ÜÄWæ ÖæãÃæ ¿ÞX æ̈, ÖæbcÔÃÜáÊÜ ̈ ÜÃÜ ÊÝ±ÜÓ… ±Üvæ¿ááÊÜíñæ 
ÃÝgÂ ÓÜPÝìÃÜÊÜ®Üá° JñÝ¤ÀáÓÜáÊÜâ¨ÝX ÖæàÚ Ü̈ÃÜá. 

ÓÜÃÜPÝÃÜ Ÿ¨ÜÇÝÊÜOæ 
g®ÜÃÜ CíXñÜ:¹GÓ…Êæç

ÍÝÓÜPÜ 
hæãÂà£WÜOæàÍ… 

¯ÊÝÓÜPæR 
ÊÜÞi ÔGí 

¿áw¿áãÃÜ±Ü³ 
»æàq
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