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KRAMKUMAR
Mumbai,August4

Commercial vehicle (CV) sales
will bedownmore than50per
cent in thecurrentfinancial year
vis-a-vis FY20, as thereare
enoughvehicles tocater to the
current levelof activity in the
economy,which is in the throes
of theCovid-19pandemic, says
UmeshRevankar,MD&CEO,
ShriramTransport Finance
CompanyLtd (STFC).

In FY20, CV salesweredown29
per cent year-on-year.With the
first threemonthsofbusiness
lostdue to thepandemic-related
lockdownacross thecountry,
Revankar seesflatgrowth in
STFC’s assetsundermanagement
(AUM)comprising loans to
commercial goods
vehicles, passenger
vehicles, and tractor&
farmequipment,
amongothers, in FY21.
However, heexpects a
bumpergrowth in FY22.

In a telephonic interaction
withBusinessLine, thevehicle
financebusiness veteran,who
hasbeenwithSTFC for close to
threedecades, underscored that
vehicleowners are
entrepreneurs in theirownright,
whowant tokeepearning from

theasset and repay the loan.
Theywant to free theasset from
hypothecationandarenot really
interested inmoratorium. Edited
excerpts fromthe interaction:

Whatare the challenges
facing yourbusiness?
The current challenge, I feel,
has more to do with the lock-
down rather than Covid-19.
While Covid-19 is a challenge as
a pandemic, now awareness
about it has gone up. So, each
individual is doing his best to
takecareof himself.

Indiais fullof entrepreneurs.
We lend to customers who
wanttoowncommercialgoods
vehicles, passenger vehicles,
tractors, etc. They are entre-

preneurs in their own
right.Andas longas they
areable toearn, theywill
pay. If theyarenotableto
earn, then there is a chal-
lenge. So, in places

where the lockdown has been
lifted, it will be business as
usual, unless the entrepreneur
has been impacted personally
oronthe family front.

Per the feedback we have re-
ceived, the percentage of our
customers who have been im-
pacted due to the pandemic is

low. This is comforting for us.
People are trying to get back to
businessasearlyaspossible.Ulti-
mately, the customer buying an
assetwantstorepaytheloanand
free the asset from hypotheca-
tion. That ishisprimarygoal.He
doesn’t want the loan to be
extended.

So,whendoyousee
normalcy returning toyour
business?
In April, there was total lock-
down — there was no move-
ment, no earnings, and collec-

tion was a challenge. FromMay
onwards, vehicles startedplying
and customers started paying
part (loan) amount. In June, the
collectionwasbetterandJulyisa
littlebetter thanJune.So, I think,
by September business should
become normal, going back to
thepre-lockdownlevel.

Will therebedemandfornew
vehicles?
Vehicle sales will definitely de-
cline further this year. Com-
pared to FY20, saleswill bemore
than 50 per cent down this year
as there are enough existing
vehicles that can take the eco-
nomy forward. For the current
levelof theeconomy,thecurrent
levelof vehicles ismorethansuf-
ficient. I don’t think the eco-
nomy will immediately make a
‘V’ shaped recovery…Only by
next April it (the economy) will
start improving. So, new vehicle
additionisnotrequired.There is
enoughcapacity.

New vehicle sales will not be
indicative of the health of the
transportation business. In this
business, what is important is
freight rate, fuel price and the
margin the transporter is
making.

Today, the freight rate has

gone up by 15-20 per cent. The
fuelpricealsohasgoneupby 10-
12percent(thisisnotpositivefor
the operator). But since the
freight rate has gone up, the
transporterisabletopassitonto
theendcustomer.

What isyouroutlook forAUM
growth?
In thenewvehicles segment,we
arenotgrowingatall. Inthecase
of used vehicles, which is our
forte,growththisyearwillbeflat
because we have lost three
months. Our AUMwas at about
₹1.09-lakh crore (as of March-
end 2020). So, we will maintain
our AUM at the same level. But
there will be de-growth in
disbursements.

What is theupdateon
Covid-19-related loan
moratorium?
We offered moratorium to 90
per cent of our eligible custom-
ers. But they started paying (in-
stalments/interest). That means
they are not availing the
moratorium. InMay, 50percent
of our customers paid (their
dues). In June, 70 per cent paid.
While theywould not have paid
a full instalment, they would
havemadepart-payment.

ShriramTransportFin seesCVsales goingdownby 50%
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I think, by September,
business should become
normal and go back to
the pre-lockdown level
UMESH REVANKAR
MD & CEO, Shriram Transport
Finance Company Ltd

YZ

Waveson road

Motorists drive through a flooded road during heavymonsoon rain inMumbai on Tuesday. AFP

OUR BUREAU
Mumbai, August 4

In a change of guard at the
country’s largest private sec-
tor lender, the Reserve Bank
of India has approved the
appointment of Sashidhar
Jagdishan as Managing Dir-
ector and CEO of HDFC Bank.
“The RBI vide its commu-

nication dated August 3,
2020, has approved the ap-
pointment of Sashidhar Jag-
dishan as Managing Dir-
ector and CEO of the bank
for a period of three years
with effect from October 27,
2020,” the private sector
lender said in a regulatory
filing on Tuesday.
The bank’s board will be

meeting soon to approve
the appointment of Jag-
dishan, who will take over
from incumbent Aditya Puri
who is set to retire on Octo-
ber 26.
Jagdishan, 55, is currently

Group Head and Change
Agent, HDFC Bank. He has
been with the lender for
nearly 24 years.

Insider
According to his profile on
the bank’s website, he heads
the functions of Finance,
Human Resources, Legal
and Secretarial, Administra-
tion, Infrastructure, Corpor-
ate Communications and
Corporate Social
Responsibility.
He joined the bank in

1996 as a Manager in the Fin-
ance function and then
moved on to Business Head-
Finance in 1999. He was ap-
pointed as the Chief Finan-
cial Officer of HDFC Bank in
2008. With 30 years of ex-
perience, Jagdishan was
with Deutsche Bank before
joining HDFC Bank.
At the bank’s annual gen-

eral meeting last month,

Puri had said the new MD
would likely be an internal
candidate with a long career
at the lender. Puri has been
with associated with the
bank since 1994.
Experts noted that the an-

nouncement brings to rest
concerns about succession
planning at the lender.

Pandemic-led crisis
“Sashidhar has tremendous
opportunity to build on the
lead the bank has taken in
last two decades,” noted
Raamdeo Agrawal, Chair-
man, Motilal Oswal Finan-
cial Services.

Following the announce-
ment, the bank’s scrip
closed nearly four per cent
higher at ₹1,041.40 apiece
on BSE.
Jagdishan will be taking

over at a time of increased
economic uncertainty
amidst the Covid-19 led
crisis.

Loan moratorium
The loan moratorium is set
to get over at the end of the
month and banks will begin
to get a better picture of re-
payments and stressed
assets.
About nine per cent of

HDFC Bank’s loan book is
under moratorium. It had
reported a robust 19.6 per
cent growth in its net profit
for the first quarter of the
fiscal but had noted that the
continued economic slow-
down had led to a decrease
in retail loan origination,
sale of third party products,
use of credit and debit cards
by customers, efficiency in
collection efforts and
waivers of certain fees.

Sashidhar Jagdishan tobe the
nextMDandCEOofHDFCBank
The ‘change agent’, who succeeds
Aditya Puri, takes over amidst increased
economic uncertainty caused by Covid-19

Sashidhar Jagdishan, Group
Head and Change Agent

OURBUREAU
Kochi, August 4

The Covid provisions and
moratorium on loans have im-
pacted the net profit of Kerala-
based Dhanlaxmi Bank in Q1 of
FY21 at ₹6.09 crore as against
₹19.84 crore in the correspond-
ing period of the previous
fiscal.

However, the bankhas recor-
ded an operating profit of
₹43.11 crore for thefirst quarter
compared to ₹29.11 crore for
the same period last fiscal.

The total business reached
₹17,847 crore (₹17,023 crore),
while total income increased
by 8.52 per cent from ₹256.75
crore to ₹278.62 crore.

Other income increased
from ₹16.32 crore to ₹41.97
crore.

The total deposits increased
by 5.77 per cent to₹11,109 crore.
The gross advance grew by 3.34
per cent from ₹6,520 crore to
₹6,738 crore with retail ad-
vance growth of 4.96 per cent.

The asset quality improved
with gross NPA coming down
by 72 bps and net NPA coming
down by 17 bps on a Y-o-Y basis
to 6.89 per cent and 2.18 per
cent, respectively.

Covid provisions
dentDhanlaxmi
Bank’sQ1net

OUR BUREAU
Mumbai, August 4

Drug-maker Sun Pharmaceut-
ical Industries has stirred the
pot on Favipiravir, by pricing
its version of the anti-viral
drug at ₹35 for a tablet. Favi-
piravir is an oral anti-viral
treatment used for the poten-
tial treatment of patients
with mild to moderate
Covid-19 disease and Sun’s
pricing is the lowest, yet.
Glenmark had been the

first to launch the product at
₹103 per tablet, but sub-
sequently cut the price to ₹75
for a 200mg tablet. Others in
the fray include Cipla, whose
version of the anti-viral is
pegged at ₹68 per tablet and
then come Hetero and Brin-
ton at ₹59 per tablet.
Favipiravir is the generic

version of Avigan from Ja-
pan’s Toyama Chemical. And
the Indian market has more
companies waiting in the
wings to launch their ver-
sions. Producers of the active
pharmaceutical ingredient

(API) used inmaking the final
drug are poised to launch
their own brand or supply
other drugmakers waiting to
bring out their version of the
drug.
But this competition

comes even as a section of
doctors in India hesitate to
use the drug, given reports of
inconclusive results from a
study on the drug in Japan. At
one time, the drug was being
seen as a treatment solution
for Covid-19.
There are, however, doctors

who also say that the drug
shows enough evidence for
use in the treatment of Covid.
Sun’s product launched un-
der the brand FluGuard will
be available from this week,
the company said.

Sun stirs theprice-pot on
Covid-19drugFavipiravir
It is branded as
FluGuard and priced
at ₹35 per tabletOURBUREAU

NewDelhi, August 4

SpiceJet will operate a daily
service from India to London
Heathrow from September 1.

Sources indicated thatwhile
slots at Heathrow have been
given to SpiceJet from Septem-
ber 1, the date of flight starting
will be announced soon. A slot
is a landing and take-off time
from a particular airport.
SpiceJet has been given 15.30
UK as the slot for arrival, while
the departure slot is 17.30 (UK
time).

The airline plans to wet-
lease either a Boeing 787 or an
Airbus A-330 to operate this
flight. Sources indicated that
the airline is looking to oper-
ate frommultiple Indian cities
with a daily frequency.

In a statement to the BSE,
the airline said the service to
London is presently under the
bubble arrangement between
India and the UK and effective
up to the end of the summer
schedule — till October 23,
2020. It shall be extendedbasis
the resumption of regular op-
erations.

SpiceJet to operate
daily flight to
LondonHeathrow
fromSeptember 1
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§]U¦   ùNuû] 7RªrSôÓ

T] ôUô Sô hÓ L l T # p Y kR F¯ V o L Þ dÏ Lú Wô] ô T¬ ú Nô Rû] 
 Lô û W d Lô p, BL. 4 :  Lô û W d 
Lô p Õû \  Ø L j Õ dÏ ùN q 
Yô n d ¡ ZûU Ñ i Qô m 
× d L p H t ± Y kR T] ôUô 
Sô hÓ L l T # p CÚ kR F¯ 
V o L Þ dÏ Lú Wô] ô T¬ ú Nô 
Rû]  úU t ù Lô s [ l T h 
PÕ.
Lôû W d Lô p Õû \  Ø L j Õ dÏ 
T] ôUô Sô h¥ u úR£ V d 
ùLô¥ Ù P u,  # p# ©Ã v 
G u\  L l T p, £ e L l é ¬ # 
Ú kÕ Ñ i Qô m × d L p H t± 
Y k RÕ. C kR L l T # p C k §V 
F¯ V o L s 11 úT o, Tô¡ v 
Rô u F¯ V o L s 14 úT o CÚ k 
R ]  o. CÕ Ï ± jÕ, LôY p 
Õû \  dÏ Õû \  ØL ¨ o Yô L j 
§ ]  o RL Y p A° j R ]  o. 
AR u ú T ¬ p, Lôû W d Lô p 
ùR tÏ U i PX LôY p L i 
Lô ¦ l Tô [ o úL.G p. ÅW 
Y p X T u Rû X û U « p £\  l 
× l ©¬Ü B n Yô [ o Ñ l W U 
¦ V u, §Ú l T h ¥ ]  m LôY p 
B n Yô [ o R]  ú N L W u E s 
° hP úTôÄ ̂ ô Ú m, §Ú l 
T h ¥ ]  m BW mT ÑLô RôW 
¨û XV UÚ j Õ Y d ÏÝ ® ]  
Ú m Õû \  Ø L j Õ d Ï f  ùN u 
\  ]  o.
A eÏ, L l T p Ï± j Õ m, L l T 
# p CÚ kR F¯ V o L s Ï± j 

Õ m LôY p Õû \  « ]  o ®Nô 
WûQ SP j § ]  o. ùRôP o kÕ,  
L l T p F¯ V o L Þ dÏ UÚ j 
Õ Y d ÏÝ ® ]  o ØR p L hP 
Lú Wô] ô T¬ ú Nô Rû]  úU t 
ù Lô i P ]  o.
CÕ Ï ± jÕ, LôY p Õ û \  « 
]  o á± VÕ: 
G k R ù YôÚ L l T Û m Õû \  Ø 
L j Õ dÏ YÚ m ú TôÕ, F¯ 
V o L s C\  eL Aà U § d L l 
T Ó Y § pûX. C kR L l T # p 
E s[ F¯ V o L Þ dÏ, UÚ j 
Õ Y d ÏÝ ® ]  o ùY l T Uô² 
ùLô iÓ Lú Wô] ô T¬ ú Nô 
Rû]  úU t ù Lô i P ]  o. AY o 

L [Õ EP p ̈ ûX ºWôL E s 
[Õ Eß § l T Ó j R l T h PÕ. 
CÚ l © à m, L l T # p CÚ kÕ 
G d Lô W Q m ùLô i Ó m F¯ 
V o Lû[ ¸úZ C\  eL Aà U 
§ d L d á PôÕ G uß Õû \  
ØL ¨ o Yô L j § ] ûW úL hÓ d 
ù Lô s [ l T h Ó s [Õ.
C kR L l T # p ùLô i Ó Y W l 
T h Ó s[ Ñ i Qô m × d L p 
C\  d L l T hÓ, ×R u ¡ ZûU 
Õû \  Ø L j § # Ú kÕ L l T p 
×\  l T h Ó f ùN p Û m G]  
Õû \  ØL ̈  o Yô L j § ]  o ùR¬ 
® j R ]  o G uß LôY p Õû\  
RW l © p ùR ¬ ® d L l T h P Õ.

LôûWdLôp Õû\ØLj§p T]ôUô SôhÓ LlTp F¯VoLÞdÏ 

ùYlTUô² ùLôiÓ T¬úNôRû] ùNnR UÚjÕYd ÏÝ®]o.

LôR o ùUô¡ ¾ à dÏ EP p S X d Ïû \ Ü
 § Ú f£, BL. 4: C k §V ë² V u Ø v # m Ä d L h£ « u úR£ 

V j Rû X Y o úL.G m. LôR o ùUô¡ ¾ à dÏ 
(TP m)  EP p SX d Ï û \ Ü H t T h P Rô p, 
§Ú f £ « Û s[ R² Vô o UÚ j Õ Y U û ]  
« p Aà U § d L l T h Ó s [ô o.

CÕ ù Rô P o TôL, A d L h £ « u Uô¨ X l 
ùTôÕ f ùNV X o úL.H. G m. ØL m UÕ Aé 
T d L o ùN q Yô n d ¡ ZûU ùY° « h Ó s[ 
A± dûL: C k §V ë² V u Ø v # m Ä d 

úR£ V j Rû X Y Ú m, úTWô £ ¬ V Ú Uô]  úL.G m. Lô R o ùUô¡ 
¾ u, C kR ANô Rô W Q Uô]  ã r ̈  û X « Û m ùN uû]  
Rû XûU ¨û X V m Lô«úR ª p X j U u ́  # p ùRôP o T¦ 
Vô t± Y kR ¨û X « p N tß EP p ̈ ûX Ï u ± Ù s [ô o. 
CR u LôW Q UôL §Ú f £ « Û s[ R² Vô o UÚ j Õ Y U û ]  
« p Aà U § d L l T hÓ £¡ fûN ùT tß YÚ ¡ \ ô o. AY o 
éWQ SX m ùT\  Aû ]  Y Ú m ©Wô o j § dL úY i Ó ¡ ú \ ô m 
G]   ØL m UÕ Aé T d L o ùR ¬ ® j Õ s [ô o.

T¦ « u ú TôÕ ®T j § p £ d ¡V 
Õ l × W Ü l T¦ Vô [ o £¡ fûN ùNXûY AWÑ H t Ï m
 ù N uû] , BL. 4:  T¦ « u ú TôÕ H t T hP ®T j § p ûL £ d¡ 

£û R Y û P kR ùS pûX Õ l × W Ü l T¦ Vô [ ¬ u 

£¡ fûN ùNXûY AWúN H t Ï m G uß Rª ZL 

ØR p Y o GP l Tô¥ úL. T Z ² Nôª A± ® j Õ s 

[ô o. 

CÕ Ï ± jÕ, AY o ùN q Yô n d ¡ ZûU ùY° 

« hP ùN n § d Ï ± l×:}

ùS pûX UôY h P m ¸Z Å W Wô L Y × W m ¡Wô U j 

û R f úN o k R Y o Tô d ¡ V X h Ñª. ÑV ER ® d ÏÝ 

® u êX UôL ç n û U l T¦ Vô [ WôL E s [ô o. 

ùS pûX UôS L Wô h £ « p úUX l Tô û [ V m U i P X j § p Ö i 

EW m  RVô ¬ l T § p U d Ï m Ï l û T L û [ l ©¬ j Õ l úTôÓ m T¦ 

« p DÓ T h ¥ Ú k Rô o. 

A l ú TôÕ G§ o Tô WôR ®R UôL CV k § W j § p ûL £ d¡ Ø t ± 

Û m £û R kÕ ® hPÕ G u\  ùN n§ ªÏ kR úYRû]  A° d ¡ \ Õ. 

C kR ®Y W e L s ùR¬V Y k R Õ m, AY Ú dÏ ¾®W EV o £¡ fûN 

A° dL ùS pûX UôY hP B h£ V Ú dÏ E j R W ® h Ó s ú [ u. 

Tô d ¡ V X h Ñ ª « u ÏÓ mT ã r ̈  û X û V d LÚ j § p ùLô iÓ 

AY WÕ UÚ j ÕY ùNXÜ ØÝ Y û R Ù m AWúN H t Ï m. úUÛ m, 

£\  l © ]  UôL AY ¬ u ÏÓ m T j Õ dÏ ØR p Y ¬ u ùTôÕ ¨Yô 

WQ ¨§ « p CÚ kÕ ì.1 X h N m YZ e L l T Ó m G]  ØR p Y o TZ 

² Nôª A ± ® j Õ s [ô o.

"Lú Wô] ô: AÓ jR Aû X û V j RÓ dL U d L s J j Õ û Z l× AY £ V m'
 § Ú f£, BL. 4: Rª Z L j § p 
Lú Wô] ô ùRô t ± u AÓ jR Aû X 
û V j RÓ dL JúW Y¯ ØL d L Y N m 
U hÓúU. G] úY, U d L s J j Õ 
û Z l× ªL Ü m AY £ V Uô ] Õ G u 
\ ô o ÑLô Rô W j Õû \  f ùNV X o ù_ . 
Wô Rô ¡ Ú x Q u.

§Ú f £ « p ùN q Yô n d ¡ ZûU 
AY o A° jR úT h¥:

B k § W m, L o Sô P L m, UL Wô x ¥ 
W m E s ° hP ùRô t ß l Tô§ jR 
Uô¨ X e L Þ P u J l © Ó û L « p, 
Rª Z L j § p Rô u £\  kR RW j § 
Xô]  T¬ ú Nô R û ]  Ù m, £¡ fûN 
Øû \  L Þ m Lû P l © ¥ d L l T Ó 
¡ u \ ] .  á hÓ UÚ k Õ f £¡ fûN 
E s ° hP 12 Yû L Vô]  £¡ fûN 
Øû \  L s Lû P l © ¥ d L l T Ó ¡ u 
\ ] . Tô§ l © u R u û U d ú L tT 
£¡ fûN A° d L l T Ó ¡ \ Õ. 

3 CP e L ° p ©[ô vUô £¡ f 
û N V ° d L l T Ó ¡ \ Õ. §Ú f£ E s 
° hP ©\  CP e L ° Û m C kR 
£¡ f û N V ° dL H t Tô Ó L s ùN n 
V l T h Ó s [] .

úSô n j ùRô tß CÚ l TûR Ø u 

] úW L i P ± kÕ, £¡ f 
û N V ° j Rô p Rô u C\  l× 
®¡ R jûR Ïû \  dL Ø¥ 
Ù m. Ï± l TôL Öû W Â 
W p ©W fû]  YÚ Y R tÏ 
Ø uúT, £¡ f û N dÏ Y k 
Rô p G° § p ÏQ l T Ó j 
R Xô m. 70%  Öû W Â W p 
©W f û ]  Ù P u Y k R Y o L 
Þ m ÏQ U û P k Õ s [ ]  o.

 C \  l× ®¡ R jûR Uû \  d Ï m 
G i Q m ¡û P VôÕ:  C\  l× 
®¡ R jûR Uû \  d Ï m G i Q m 

AW Ñ dÏ ¡û P VôÕ. I£ 
G m B o ®§ Ø û \  L û [ l 
© u T t ±úV Lú Wô] ô 
C\  lûT A± ® dL úY i 
¥ Ù s [Õ. 

125 T¬ ú Nô Rû]  ûUV e 
L ° p 75% AWÑ UÚ j Õ Y 
Uû] , 25% R² Vô o UÚ j 
Õ Y Uû]  G u\  Yû L « p 

Ø¥ Ü L s ùY° « P l T Ó ¡ \ Õ. 
C², YÚ m Sô s L ° p RY ß dÏ 
CP m C p XôR Yû L « p Ø¥ Ü L s 
A± ® d L l T Ó m.

T¬ ú Nô Rû]  G i ¦ d û L Lû[ 
ùRôP o kÕ A§ L l T Ó j§ YÚ ¡ 
ú \ ô m. A§ L m Tô§ jR TÏ § L ° p 
10 UP eÏ áÓ R p T¬ ú Nô Rû]  
SP j R l T hÓ, ùRô t û \  d L hÓ l T 
Ó jR SP Y ¥ dûL GÓ d L l T hÓ YÚ 
¡ \ Õ. AÓ jR AûX YÚ m ú TôÕ 
Tô§ l× A§ L ¬ d ÏUô, Ïû \  ÙUô 
G]  A f N l T P j úRû Y « pûX. 
AÓ jR Aû X û V j RÓ dL JúW Y¯ 
ØL d L Y N m A¦ YÕ U hÓúU.  

ÑLô Rô W j Õ û \  « u SP Y ¥ d 
û L dÏ U d L s ¾® W UôL J j Õ 
û Z l× A° dL úY i Ó m. 

Uû Z d Lô X m ùRôP e ¡ Ù s [ 
Rô p ùP eÏ E s ° hP CRW úSô n 
L û [ d L hÓ l T Ó j R Ü m ÑLô Rô 
W j Õ û \  « u Aû ]  jÕ ©¬ Ü L s, 
E s [ô h£ ¨ o Yô L m Cû Q kÕ 
T¦ Vô t\  A± Ü ß j R l T h Ó s 
[Õ G u \ ô o.  úT h¥ « u ú TôÕ, 
UôY hP B h£ V o Ñ. £ Y WôÑ, 
ULô j Uô Lô k§ ¨û ] Ü AWÑ UÚ j 
Õ Y Uû]  ØR u û U V o Y²Rô, 
L i Lô ¦ l Tô [ o HL Sô R u B¡ 
ú Vô o EP ² Ú k R ]  o.

 ØLdLYNjÕdÏ T ² V u Õ¦ TV uRWôÕ

T² V u Õ¦ « p A¦ V l T Ó m ØL d LY N m TV u R WôÕ. Hù ]  

² p Lô tß E s ×LôR Yû L « Û m, ùY° ú V \ ôR Yû L « Û m 

CÚ k Rô p Rô u ûYW v TWY Yô n l× CÚ d LôÕ. B] ô p, T² V u 

Õ¦ « p A¦ V l T Ó m ØL d L Y N j Õ d Ï s Lô tß ×Ï m Yô n l × s 

[Õ. CR û ]  d LÚ j § p ù Lô iúP Rª ZL AWÑ, Aû ]  j Õ d ÏÓ mT 

A hû P Rô W o L Þ d Ï m RXô 2 RW Uô]  ØL d L Y N m YZ eL E j R W 

® h Ó s [Õ.  §Ú f £ « p 60% úT o Rô u ØL d LY N m A¦ ¡ u \  ]  o. 

Aû ]  Y Ú m L hPô V m ØL d L Y N m A¦V úY i Ó m G u \ ô o Wô Rô 

¡ Ú x Q u.

ùR u UôY h P e L ° p B n Ü l T¦: 
ØR p Y o TZ ² Nôª C uß TV Q m

 ù N uû] , BL. 4:  ùR u UôY h 
P e L ° p B n Ü l T¦ Lû[ úU t 
ù Lô s[ ùN u û ]  « p CÚ kÕ 
ØR p Y o TZ ² Nôª ×R u ¡ ZûU 
×\  l T Ó ¡ \ ô o. ØÝ Y Õ m Lô¬ 
ú XúV C k R l TV Q jûR AY o 
úU t ù Lô s ¡ \ ô o. ùN u û ]  « p 
CÚ kÕ ×R u ¡ ZûU © t T L p 
2 U¦ d Ï l ×\  l T Ó m ØR p Y o 
TZ ² Nôª, UôûX 6.30 U¦ V [ 
® p úNX m ØLô m AÛ Y X L j Õ d 
Ï f ùN p ¡ \ ô o. A eÏ CWÜ R e 
Ï m AY o, ®Vô Z d ¡ ZûU LôûX 
NôûX Uô o d L UôL § i Ó d L p 
ùN p ¡ \ ô o.
      A eÏ UôY hP B h£ V o AÛ 
Y X L j § p B n Ü l T¦ Lû[ úU t 
ù Lô s ¡ \ ô o. AR u © u×, © t T 
L # p UÕûW B h£ V o AÛ Y X 
L m ùN uß A eÏ Bú Xô N û ]  d 
á hP jûR SP j R Ü s [ô o. ®Vô 
Z d ¡ ZûU CWÜ UÕ û W « p R e 
Ï m ØR p Y o TZ ² Nôª, ùY s 
° d ¡ ZûU (BL. 7) LôûX NôûX 
Uô o d L UôL §Ú ù S p ú Y# ùN p 
¡ \ ô o. A e Ï m B h£ V o AÛ Y 
X L j § p Bú Xô Nû]  SP j Õ ¡ 
\ ô o. ùR u Lô£ UôY h P j § p úU t 
ù Lô s [ l T hÓ YÚ m T¦ L û [ 
Ù m A e ú LúV B nÜ ùN n ¡ \ ô o.
    C k R l T¦ Lû[ Ø¥ jR ©\ Ï, 
ùY s ° d ¡ ZûU © t T L p §Ú ù S p 
ú Y # « p CÚ kÕ úNX m ×\  l T Ó 
¡ \ ô o. N² U t ß m Oô« t ß d ¡ Z 
û U L ° p úNX j § p E s[ ØLô m 
AÛ Y X L j § ú XúV T¦ Lû[ 
úU t ù Lô s ¡ \ ô o ØR p Y o T Z ² 
Nô ª.

 vPô # ² P m CZ l ÀÓ úL hÓ ùTô s [ô f£  ù_ V Wô U u ùRôP o kR YZ dÏ
 ù N uû] , BL. 4: ùTô s 

[ô f£ ®Y Lô W j § p R u û ]  j 

ùRôP o × T Ó j§ úT£ V Rô p, 

Ø.L. v Pô # ² P m CZ l ÀÓ 

úL hÓ, ùTô s [ô f£ ù_ V Wô 

U u ùRôP o kR YZ dÏ, BL.13} 

B m úR§ dÏ J j § û Y d L l T h 

Ó s [Õ.

ùTô s [ô f £ « p C[ m 

ùT i Lû[ JÚ Ï m T p Tô# 

V p Y u ù Lô ÓûU ùN nÕ, 

AûR ®¥úVô TP m GÓ jÕ 

ªW h¥ TQ m T± j RÕ. CÕ 

Ï ± jÕ úTôÄ ̂ ô o YZ d Ï l 

T§Ü ùN nÕ TX û W d ûLÕ 

ùN n R ]  o. C kR N m T Y j Õ 

P u N hP l ú T W û Y j Õû Q j 

Rû X Y o ùTô s [ô f£ ù_ V Wô 

Uû]  ùRôP o × T Ó j§, §.Ø.L. 

Rû X Y o Ø.L. v Pô # u úT£ 

] ô o. 

CÕ ùRôP o Tô]  ùN n§ 

FP L e L ° p ùY° Vô ] Õ. 

Cû R V Ó jÕ Ø.L. v Pô # 

² P m, ì.1 ú Lô¥ CZ l ÀÓ 

úL hÓ, ùTô s [ô f£ ù_ V Wô 

U u ùN uû]  EV o ¿ § U u \  j 

§ p YZ d Ï j ùRôP o k Rô o.

CR tÏ T§ p A° d Ï m T¥ 

Ø.L. v Pô # à dÏ H t ù L 

] úY EV o ¿ § U u \  m E j R W 

® h ¥ Ú k RÕ. 

C k ̈  û X « p, C kR YZ dÏ 

¿§ T§ ©.¥. B`ô Ø u, ùN q 

Yô n d ¡ ZûU  ®Nô W û Q dÏ 

Y k RÕ. A l ú TôÕ, T§ p Uà 

Rô d L p ùN nV Ø.L. v Pô # u 

RW l © p AY Lô N m úLôW l T h 

PÕ. CûR H t ß d ùLô iP 

¿§ T§ ®Nô W û QûV, YÚ m 

13}B m úR§ dÏ R s ° û Y j 

Rô o.

W« púY ¥.I. ́ . VôL 
ù_ V ù L [¬ ̈ V U ]  m 
 ù N uû] , BL. 4:  W« púY 

LôY p Õû\  ¥.I. ́ . VôL ù_ V 

ù L [¬ ¨V ª d L l T h Ó s [ô o. 

CR t Lô]  E j R WûY E s Õû\  

áÓ R p Rû X û U f ùNV Xô [ o 

G v. ú L. © W Tô L o ùN q Yô n d 

¡ ZûU ùY° « h Pô o. AR u 

®Y W m:} (A§ Lô ¬ L s Ø u× 

Y¡ jR TR® Aû P l × d Ï ± d 

Ï s)

 G u. Tô v L W u:  R ª r SôÓ 

LôY p ALô ù Rª I.´. (ùNV 

Xô d L l ©¬Ü I.´. ùN uû] )

 G m. ®. ù _  V ù L [¬:  W « púY 

LôY p Õû \  « u ¥I´ (ùTÚ S 

LW ùN uû]  LôY p Õû\  úTô d 

Ï Y W jÕ CûQ Bû Q Vô [ o} 

Y P dÏ)

 G m. Tô i ¥ V u:  ù T Ú S LW 

ùN uû]  LôY p Õû\  úTô d 

Ï Y W jÕ CûQ Bû Q V o} 

Y P dÏ (W« púY LôY p Õû\  

¥.I.´.,)

BL.13}  dÏ J j § û Y l×

ùLôÑ E t T j § dÏ Y¯ Y Ï j Rô p LÓ m SP Y ¥ dûL
 ù N uû] , BL.4:  ù P eÏ ùLôÑ d 
L s E t T j § dÏ Y¯ Y Ï d Ï m 
Yû L « p Ñ t ß l × \  jûR ÑLô 
Rô W ª p Xô U p ûY j § Ú l ú Tô o 
ÁÕ LÓ m SP Y ¥ dûL GÓ d 
L l T Ó m G uß UôS L Wô h£ 
Bû Q V o ´.© W Lô x G f N ¬ j 
Õ s [ô o.

ùTÚ S LW ùN uû]  UôS L 
Wô h £ d Ï h T hP TÏ § L ° p 
úU t ù Lô s [ l T hÓ YÚ m 
Lú Wô] ô ûYW v ùRô tß 
RÓ l× SP Y ¥ dûL U t ß m 
ùP eÏ Lô n f N p RÓ l× Ï± jÕ 
Ø u ù ]  f N ¬ d û L L s SP Y 
¥ d û L L s ùRôP o Tô]  Õ l × 
WÜ úU t Tô o û Y Vô [ o L s U t 
ß m Õ l × WÜ B n Yô [ o L Þ 
P ] ô]  Bú Xô Nû]  á hP m 
ùN q Yô n d ¡ ZûU UôS L Wô h£ 
Bû Q V o ©W Lô x Rû X û U 
« p A mUô Uô° û L « p SP k 
RÕ. 

AR u © u ]  o  ̈ Ú T o L Þ dÏ 
AY o A° jR úT h¥ « p á± V 

Rô YÕ:
ùN uû]  UôS L Wô h £ « p 

LP kR £X Sô hL [ôL Lú Wô] ô 
Tô§ l× NWô N ¬ VôL B« W m 
U hÓúU CÚ kÕ YÚ ¡ \ Õ. 
Sô s ú Rô ß m 12 B« W j Õ dÏ 
Ïû \  Vô U p T¬ ú Nô R û ]  Ù m 
ùN n V l T Ó ¡ \ Õ. ùN u û ]  « p 
CÕ YûW 325 P u à dÏ úU p 
Lú Wô] ô L¯ Ü L s úNL ¬ d L l 
T hÓ, TôÕ Lô l Tô]  Øû \  « p 
AL t \  l T h Ó s [] . 

R t ú TôÕ Uû Z d Lô X m 
ùRôP e¡ E s [Õ. C§ p 
ùP eÏ Ø d ¡ V UôL LY ² d L l 
TP úY i ¥V ©W f û ]  Vô Ï m.

A k R Y û L « p Ñ t ß l × 
\  j § p ©[ô v ¥ d Ï l û T L 
° p Uû Z ¿ o úR e¡ ùP eÏ 
ùLôÑ E t T j§ BYûR RÓ jÕ 
SP Y ¥ dûL GÓ dL N m T k R l 
T hP A§ Lô ¬ L Þ dÏ A± Ü 

ß j R l T h Ó s [Õ. ùTôÕ Yô 
LúY, Lô# U û ]  L ° p Uû Z ¿ o 
úR e¡ ùLôÑ d L s E t T j§ BL 
Yô n l× A§ L m CÚ d ¡ \ Õ. 
Lô# Uû ]  L ° u E¬ û U Vô [ o 
L s R e L [Õ CP jûR Ñ j R UôL 
ûY j Õ d ù Lô s[ úY i Ó m. 
Áß m T h N j § p LÓ û U Vô]  
SP Y ¥ dûL GÓ dL A§ Lô ¬ L 
Þ dÏ A± Ü ß j§ E s ú [ô m.

ÅÓ L ° p UôS L Wô h£ 
L[ l T ¦ Vô [ o L s Lú Wô] ô 
Ï± jÕ B n Ü d Ï f ùN p Û m 
úTôÕ, ùP eÏ ùRôP o Tô]  
B n Ü L Þ m úU t ù Lô s Yô o 
L s. ùP e Ï Ü dÏ ØR p E« ¬ 
Z l TôL LP kR _ þûX UôR j 
§ p BX k ç o U i P X j § p 
3 UôR ÏZ kûR E« ¬ Z k Õ s 
[Õ. AR u ©\ Ï úYß G e 
Ï m ùP eÏ Tô§ l× H t T P 
® pûX.

ùTôÕ U d L s LY ]  UôL 
CÚ dL úY i Ó m G u T R t LôL 
Rô u, R t ù Tô ÝÕ Ø u á h 
¥úV ùP eÏ RÓ l× T¦ Lû[ 
BW m © j Õ s ú [ô m.

ùN u û ]  « p CÕ YûW 1.70 
X hN m C}Tô v YZ e L l T h 
Ó s [Õ. R t ú TôÕ C}Tô v 
YZ e Ï m Cû QV T d L j § p 
UÚ j Õ Y m, §Ú U Q m, C\  l× 
R®W áÓ R XôL úYûX ¨ª j 
R UôL ùN p ú Yô Ú d Ï m Tô v 
YZ e Ï m Øû \  Ù m úN o d L l 
T h Ó s [Õ. C }Tô v ùTß Y 
§ p ùTôÕ U d L s Cû P j R W L o 
Lû[ AÔL úY i Pô m G u 
\ ô o AY o. 

C kR N k § l © u ú TôÕ UôS 
L Wô h£ CûQ Bû Q V o UÕ 
Ñ R u ùW h¥, Rû X û U l ùTô± 
Vô [ o Uú L N u E s ° hP A§ 
Lô ¬ L s LX kÕ ùLô i P ]  o.

UôS L Wô h£ Bû Q V o G f N ¬ dûL
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