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SACHIN P MAMPATTA 

Mumbai, 1 January 

Governments and companies pumped 
~6.1 trillion into building new roads, fac-
tories and other projects in the 
December quarter. This was 44.3 per 
cent more compared to the previous 
year, according to the data from project 
tracker Centre for Monitoring Indian 
Economy (CMIE).   

Private sector firms are likely to keep 
an eye on the upcoming Budget to 
decide the future flow of capital expen-
diture (capex), according to experts. This 
is the last full-year Budget for the current 
government before the 2024 general 
elections. 

The data also showed a 49.9 per cent 
year-on-year drop in completed projects, 
and an 87.5 per cent decline in stalled 
projects. 

Management commentary for the 
first half of the financial year suggested 
more investments from the government 
than the private sector. 

 “Government’s thrust on capex is 
presenting opportunities across core sec-
tors like transportation, steel, refineries, 
defence, etc,” according to the November 
11, 2022 earnings call of public sector 
engineering and manufacturing compa-
ny Bharat Heavy Electricals Limited.  
The company noted railway orders for 
locomotives, power sector orders for 
substations, and compressors from pri-
vate and public sector players in the 
refinery segment. 

Infrastructure company Larsen and 
Toubro said in its October 31 earnings 
call that spending by central govern-
ment and public sector undertakings 
(PSUs) had buoyed capex numbers in 
the first half of the year. State govern-

ment capex was yet to revive, and private 
capex remained smaller than govern-
ment spends, though better than before 
in the second quarter (Q2). Orders for 
buildings and factories in the minerals 
and metals sectors rose slightly. 

“In Q2, our share of private within the 
domestic orders was 29 per cent, vis-à-
vis, 22 per cent last year,” noted a com-
pany spokesperson during the call. 

The general trend in private sector 
capex “would be restricted to certain sec-
tors,” said Bank of Baroda chief 
economist Madan Sabnavis. Sectors like 
steel, cement, chemical, and capital 
goods could see some traction. But over-
all capacity utilisation was expected to 
take a hit amid lower expected growth 
in 2023. Consumption, exports and 
investments are all likely to face head-
winds, which leaves limited room for 
additional capex, Sabnavis said. 
Companies in the pharmaceutical space 
have not seen additional traction after 
the fading of Covid-19. This was likely to 

be the case going forward as well, unless 
there was a spike in cases, he added.   

Companies do not typically invest in 
setting up new factories unless their 
existing capacity is close to being fully 
utilised. Capacity utilisation stood at 72.4 
per cent for companies as of June 2022, 
according to the Reserve Bank of India’s 
Order Books, Inventories and Capacity 
Utilisation Survey (OBICUS). The survey 
is released with a lag and the latest data 
for the June 2022 quarter was released 
in September. 

Global volatility has created an atmo-
sphere of uncertainty, which is also 
affected by weak demand, especially 
from the rural side, said Azeem Ahmad, 
head, portfolio management services 
and principal officer, LIC Asset 
Management Company. 

“If private capex has to kick in, there 
should at least be 2-3 years of visibility," 
he said. “Maybe three months down the 
line, by March, there will be a clearer pic-
ture,” he added.

At over ~6 trn, capex on new 
projects sees 44% jump in Q3

DEEPAK PATEL 

New Delhi, 1 January 

The Tata Group is getting 
Air India’s low-cost sub-
sidiary AIX Connect 

financially ready in order to 
expand its flight operations. It 
has raised AIX Connect’s 
authorised share capital from 
~5,200 crore to ~10,000 crore 
and increased its borrowing 
limit from ~2,800 crore and 
~4,500 crore. 

Increasing the authorised 
share capital allows the owner 
to issue more shares in order to 
infuse more money into the 
company. The Tata Group is 
currently in the final stage of 
talks with Boeing and Airbus to 
place a “historic” aircraft order 
for Air India and its low-cost 
subsidiary. 

AIX Connect, formerly 
known as AirAsia India (AIPL), 
flies domestic only. It is in the 
process of being merged with 
Air India Express — which pri-
marily operates flights to Gulf 
countries and has a minuscule 
domestic presence — to create 
a single low-cost subsidiary of 
Air India. 

Aloke Singh, chief executive 
officer of Air India Express, will 
head the single low-cost arm 
after the merger. He took 
charge as the CEO of AIX 
Connect from Sunil Bhaskaran 
on Sunday and subsequently 
told employees on email that 
“AIX Connect provides a plat-
form for an international foot-
print, ready to scale up to a 
formidable pan-Asia network”. 

“A meaningful domestic 
presence with a new fleet is on 
the anvil. Cross-feeds between 
the international long-haul, 
international short-haul, and 
domestic networks will give us 

an unmatched competitive 
advantage,” he added. 

The process of integrating 
AIX Connect with Air India 
Express is speeding up, Singh 
asserted. “Over 150 colleagues 
from both organisations are  
working together on dozens of 
essential workstreams under-
pinning the integration exer-
cise. My responsibility will be 
to work with the integration 
teams, and indeed everyone 
across the two organisations, to 
bring these initiatives to 
fruition,” he mentioned. 

Air India got complete con-
trol over AIPL on November 2 

when it bought Malaysia-based 
AirAsia Group's remaining 
16.67 per cent stake for ~155.64 
crore. 

On the next day, the Tata 
Group called an extraordinary 
general meeting of AIPL to 
raise its authorised share capi-
tal from ~5,200 crore (~2,100 
equity capital plus ~3,100 crore 
preference capital) to ~10,000 
crore (~6,900 crore equity, 
~3,100 crore preference), 
according to documents 
reviewed by Business 
Standard. 

“The company is looking to 
enhance its operations and, in 

this regard, it is necessary to 
increase the current authorised 
share capital to meet the fund-
ing requirements of the com-
pany,” one of the AIPL docu-
ments stated. 

On December 15, AIPL 
called another EGM in which 
it changed its name to AIX 
Connect. At this meeting, the 
board of directors approved 
increasing the company's bor-
rowing limit from ~2,800 crore 
to ~4,500 crore. 

The Tata Group and AIPL 
(now AIX Connect) did not 
respond to queries sent by 
Business Standard.  

Tata... 

Excluding Adani companies, 
the combined m-cap of fami-
ly-owned businesses was 
down 3.5 per cent in CY22, 
compared to a 46.4 per cent 
gain in CY21. Seven of the 10 
biggest groups’ m-cap 
declined in CY22 due to a poor 
showing by the broader mar-
ket. The Adani group gained 
from a continued rally in its 
existing companies and the 
acquisition of Ambuja 
Cement, ACC, and NDTV last 
year. The group m-cap was 
also boosted by the IPO of 
Adani Wilmar in February last 
year. While the acquisition of 
Ambuja, ACC, and NDTV 
added ~1.52 trillion to the 
group m-cap, Adani Wilmar 
brought in  ~80,000 crore.   

Adani companies were 
also top performers on the 
bourses in CY22. For example, 
The Adani Power m-cap was 
up 200 per cent in CY22 to 
~1.15 trillion, while the group 
flagship Adani Enterprises' 
market cap was up 134 per 
cent to ~4.4 trillion. Adani 
Total Gas gained 116 per cent. 
These were followed by Adani 
Transmission (up 51.7 per 
cent), Adani Green (up 47.4 
per cent), and Adani Ports & 
SEZ (up 18.5 per cent). 

The Tata group lost sheen 
due to a decline in the market 
capitalisation of TCS and Tata 
Motors. TCS’ m-cap declined 
13.7 per cent in CY22 to ~11.92 
trillion while that of Tata 
Motors was down 19.1 per cent 
to ~1.39 trillion. Titan 
Company (up 2.9 per cent) 
and Tata Steel (up 1.4 per cent) 
held steady and there was a 
rally in Trent (up 26.8 per 
cent) and Indian Hotels 
Company (up 89.6 per cent) 
but they were not sufficient to 
compensate for the decline in 
TCS and Tata Motors. 

The Bajaj group is the 
fourth-largest family-owned 
business group in the country 
with a market cap of ~8.35 tril-
lion as on Friday, down 2.6 per 
cent YoY from ~8.58 trillion a 
year ago. It is followed by the 
Bharti group, which overtook 
the AV Birla group to become 
the fifth-largest family-owned 
business group with a ~5.17-
trillion m-cap as on Friday, up 
13.3 per cent from ~4.56 tril-
lion a year ago. 

The AV Birla group’s com-
bined market capitalisation 
was down 1.2 per cent in CY22 
to ~4.98 trillion, from ~5.04 
trillion a year ago.  

More on business-standard.com 
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AIX Connect gets financial 
firepower to spread wings
Tatas double Air India low-cost arm’s authorised share capital to ~10,000 cr

THE LEADERBOARD 
Market performance of top family-owned biz 
groups in CY22 

Group/group           Flagship                          Group           YoY   
led by                       company            m-cap (~ trn)     chg (%)   

AV Birla                       UltraTech Cement                 4.98            -1.2 

Mahindra                  M&M                                      3.00           -3.5 

Asian Paints               Asian Paints                            2.97           -8.6 

Shiv Nadar                 HCLTech                                   2.82           -21.2 

Avenue Supermarts  Avenue Supermarts             2.64          -12.8 
                                    (DMart) 

Note: The combined m-cap of all listed group companies as on Dec 30 

Source: Capitaline                                 Compiled by BS Research Bureau

AIR INDIA EXPRESS AIX CONNECT

CROSS-FEEDS BETWEEN THE INTERNATIONAL LONG-HAUL, 
INTERNATIONAL SHORT-HAUL, AND DOMESTIC NETWORKS  

WILL GIVE US AN UNMATCHED COMPETITIVE ADVANTAGE” 
ALOKE SINGH CEO, AIX Connect

Net profit/loss (in ~crore) Net profit/loss (in ~crore)
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IN NUMBERS          (in ~ trillion) 
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Note: Data as of January 1, 2023 Source: CMIE 

% change in No. 
of projects YoY 

nNew projects                                  44.29 

nCompleted projects                      -49.83 

n Stalled projects                            -87.50   
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एफऐंडओ के ललए टी पलस वन 
समयसीमा में नहीं होगा लवसतार 
िए साि में वायदा एवं नवकलि (एफऐंडओ) के सभी शेयर ्ी पिस वि 
से्िमें् के दायरे में आ जाएंगे। इससे िररचािि बेहिर होगा कयोंनक समय 
की बचि होगी। िहिे इसे दो चरणों में िागू करिे की योजिा थी, नजसका 
िहिा चरण नदसंबर 2022 में शुरू होिा था। एफिीआई कम अवनि वािे 
्ेड से्िमें् चक को िेकर िहिे से ही नियामक से सहमि िहीं हैं। 
हािांनक उदोग के सूतों िे कहा नक अब समयसीमा में नवसिार िहीं होगा 
कयोंनक िहिे ही काफी वकि नदया जा चुका है। एफिीआई सिाहकार सनमनि 
के एक सदसय िे कहा, कस्ोनडयि इस वयवसथा िर काम कर रहे हैं।  

बाजार की तेजी से वराषांनत गुलजार 
िीि हफिे िक िुकसाि के साथ बंद होिे के बाद बेंचमाक्फ सूचकांकों ि े
साि 2022 का आनखरी हफिा बढ़ि के साथ समापि नकया। निछिे हफिे 
निफ्ी व सेंसेकस में 1.6 फीसदी की बढ़ोिरी दज्ज हुई। साि के आनखरी 
िांच कारोबारी सतों और साि की शुरुआि के दो कारोबारी सतों में आम 
िौर िर शेयरों में बढ़ोिरी होिी है। रेनिगेयर बोनकंग के उिाधयक (िकिीकी 
शोि) अनजि नमशा िे कहा, इंडेकस के मोच्चे िर हमारे िास नमिेजुिे 
संकेिक हैं कयोंनक हर बढ़ि िर निफ्ी प्रनिरोि का सामिा कर रहा है। 
हािांनक बैंनकंग शेयरों में खरीदारी को िेकर उतसाह और अनय केतों में से 
चु निंदा इंडेकस में िेजी िे दबाव कम नकया है। निफ्ी को 18,500 िार करिे 
िक कई अवरोि का सामिा करिा होगा।  

होटल शेयरों में बढी लदलचस्ी 
सूचीबद  हो्ि शेयरों को िेकर निवेशकों का िजररया िेजी का है और 
उनहें इस बाि से फक्फ िहीं िड रहा नक दुनिया भर में कोनवड के बढ़िे मामिे 
जिवरी से िा््धी खराब करिे की आशंका जिा रहे हैं। नव्िेरकों िे कहा 
नक हो्ि िगािार दरें ऊंची रखिे की रणिीनि अििा रहे हैं। कोनवड की 
नचंिा िर नव्िेरकों िे कहा, उदोग िहिे ही 2020-21 से 2021-22 
िक िीि दौर में कोनवड की िहर का सामिा कर चुका है और हर बार मांग 
मजबूिी व िेजी के साथ िौ्ी है। इंनडयि हो्लस कंििी और िेमि ्ी 
हो्लस को फायदा हो सकिा है। संकिि : खुशबू निवारी व संुदर सेिुरामि  

आप बाजारों की मौजूदा  स्थति 
को तकस नजररये से देखिे हैं? 
भारिीय इ ककव्ी बाजार वै क्वक  
प्रनिसि नि्जयों के अिुरूि प्रदश्जि करिे में 
सकम हैं। जिवरी 2008 और फरवरी 
2020 के बीच, सेंसेकस 13 वर्षों के 
दौराि करीब 16,000 अंक 
(21,000 से बढ़कर 37,000) चढ़ 
गया। यह रुिये के संदभ्ज में सािािा 4-
5 प्रनिशि की वृनद दर है। डॉिर के 
संदभ्ज में, यह प्रनिफि कुछ कमजोर 
रहा। हािांनक भारिीय बाजारों िे कोनवड 
की शुरुआि (माच्ज 2020) से शािदार 
प्रनिफि नदया है। हम बाजार के अचछे 
समय िर उतसानहि होिे हैं, खराब की 
अिदेखी करिे हैं। िेनकि कुछ समय से 
हमें इि दोिों िरह के हािाि का सामिा 
करिा िड रहा है। हरेक बाजार का 
अििा समय होिा है। भारिीय बाजार का 
भी अििा समय है। भारिीय बाजार िे 
निछिे 12 महीिे की अनि क्चििािूण्ज 
अव नि के दौराि दुनिया के शेर बाजारों 
के मुकाबिे अचछा  प्रदश्जि नकया है।  
 
आपके अनुसार ऐसा कयों हुआ? 
भारि िे हमेशा से वै क्वक आ नथ्जक 
संक् के दौर में दूसरों के मुकाबिे 
अचछा प्रदश्जि नकया है। इसके निए 

खास वजह है। 1991 के संक् िे हमें 
इस बारे में काफी कुछ नसखाया नक 
नवदेशी मुदा िर एक राष्ीय बैिेंस शी् 
कैसे िैयार की जाए।  
 
भारिीय बाजारों की चाल कैसी 
तदख रही है? 
भारि की मौजूदा  कसथनि की झिक वर्ज 
1991 में नदखी थी। अब नफर से भारि 
के संक् से उबरिे से हमें काफी कुछ 
सीखिे को नमिा है। हरेक सरकार के 
नदगगजों िे संक् से मुकाबिा करिे की 
मजबूि िींव बरकरार रखिे िर जोर 
नदया। कुि नमिाकर, ऐसा देश 
ििाशिा मु क्कि है जो भारि की िरह 
सभी मािकों िर खरा उिरिा हो। 
 
आप भारि और 
चीन के 
सकारातमक और 
नकारातमक 
पहलुओं का 
आकलन कैसे 
करेंगे? 
भारि के निए 
सबसे बडे 
स क ार ातम क  
बदिावों में से 

एक यह है नक देश दुनिया का ‘गुड 
बॉय’ है। िोग चीि के साथ वयवसाय 
कर सकिे हैं, िेनकि वे उसे कई वजहों 
से िसंद िहीं करिे। इसके नविरीि, 

िोग भारि और भारिीयों िर जयादा 
भरोसा करिे हैं। हमारे िास नव्व  
आ नथ्जक िररदृ्य में सभय और मॉडि 
छात रहे हैं। 
 
कया भूराजनीतिक िनाव से 
बाजार धारणा प्रभातवि हुई है? 
ऐसा िगिा है नक रूस-यकेि संक् का 
असर बाजारों िर िूरी िरह नदख चुका 
है। हम जाििे हैं नक यूरोिीय मांग 
प्रभानवि हुई है। जहां िक हमारी 
सीमाओं की बाि है, मैं िहीं माििा नक 
यनद बडी झडिों से ििाव िहीं बढ़िा िो 
शेयर बाजार प्रभानवि होिा।  
 
अगले दो से पांच साल में 
भारिीय बाजारों का प्रदर्षन 
कैसा होगा? 
मेरा िजररया बेहद सिष् है नक भारि 
दुनिया में दो शािदार प्रदश्जि करिे वािे 
बाजारों में शुमार होिे जा रहा है। जहां 

हमिे निछिे एक दो साि में  
वै क्वक बाजारों को माि दी 

है, वहीं ऐसा हमेशा देखिे 
को िहीं नमिा। हमें 

इससे िहिे 

नगराव् वािे समय का भी सामिा 
करिा िडा था। यह समझिा जरूरी है 
नक ऐसे उिार-चढ़ाव के चक नकसी भी 
नदशा में दज्ज नकए जा सकिे हैं। यनद 
आि मंदी के बाजार में हों िो सािेक 
आिार िर, बडी अथ्जवयवसथाओं को 
ि्री िर िौ्िे में समय िगेगा। भारि 
नकसी भी मािक से उनचि रूि से एक 
बडी अथ्जवयवसथा है।  
 
िेजी का उतसाह कब िक 
बरकरार रहेगा? 
भारिीय बाजारों के निए अचछा समय 
िांच साि िक बरकरार रह सकिा है। 
यह 2020 में भारिीय बाजारों के निए 
महतविूण्ज समय था और िब हमारी 
अगिी अचछी अव  नि शुरू हुई।  
हमिे निछिे 10 साि के कमजोर 
प्रदश्जि से अिग ह्कर रुझाि दज्ज 
नकया है। 
 
फरवरी में बजट से आपको कया 
उममीदें हैं? 
मुझे उममीद है नक सरकार दीघा्जव नि और 
अलिाव नि िूंजीगि िाभ कर दरों या 
िररसंि न्ति वग्षों की निवेश अव नियों में 
कोई बदिाव िहीं करेगी। जब कर 
संशोिि का दरवाजा खुििा है िो यह 
कभी बंद िहीं होिा। इ ककव्ी बाजारों में 
िेजी है और सरकार को कई िरह के 
अचछे बदिाव िािे के निए  
इ ककव्ी बाजारों को मजबूि बिािे की 
जरूरि है। 

दो अग्रणी बाजारों में से एक होगा भारत
हरके बाजार का अपना समय होता ह।ै जीक्ांट इन्सेटटेक क ेसंस्ापक शकंर शमामा न ेहाल में आयोजजत हएु 
जबजनसे सटटैंडड्ड बीएफएसआई इनसाइट सजमट 2022 में कहा जक भारतीय बाजार का भी अपना समय ह,ै उसन े
जपछल े12 महीन ेकी अजन श्चततापरूमा अ् जि के दौरान दुजनया के शषे बाजारों के मकुाबल ेबहेतर प्रदशमान जकया ह।ै 
पशे हैं बातचीत क ेमखुय अशं: 

  सवाल  जवाब बाजार 
हलचल

सुंदर सेतुरामि 
मुंबई, 1 जनवरी 

 
वर्ष 2022 में सेंसेकस और निफ्ी 
िे 4.4 और 4.3 प्रनिशि की िेजी 
दज्ज की, जो उिके निए िगािार 
सािवां िेजी वािा वर्ज था। िगािार 
साि वर्ज िक प्रनिफि निछिी बार 
नसफ्फ 1988-94 के बीच दज्ज 
नकया गया था, जब सेंसेकस िे इस 
अव नि के दौराि हरेक वर्ज दो अंक 
की िेजी दज्ज की थी। सेंसेकस में 
उसके बाद के दो वर्षों में नगराव् 
आई थी। वर्ज 1995 में, सेंसेकस 
20.8 प्रनिशि कमजोर हुआ था। 
निफ्ी की िंबी िेजी 2002-
2007 के बीच दज्ज की गई थी और 
2008 में इसमें 52 प्रनिशि िक की 
कमजोरी आई थी। 

निवेशकों को इस साि प्रनिफि 
को िेकर राहि नमिी है, जो नवदेशी 
िो््टफोनियो निवेशक 
(एफिीआई) नबकवािी और 
मौजूदा नचंिाओं के बावजूद देखिे 
को नमिी है। डे् प्रनिफि से 
प्रनिसििा्ज, चीि में कोनवड संकमण 
बढ़िे, मूलयांकि में िेजी, 
भूराजिीनिक ििाव और दर वृनद से 
जुडी आशंकाओं िे निवेशकों को 
सिक्फ बिाए रखा है। 

हािांनक अमेररका के िाजा 
मुदासफीनि आंकडे से ििा चििा है 
नक कीमि वृनद िरम िड रही है, 
नसिंबर निमाही के निए अमेररकी 
जीडीिी आंकडे (जो नदसंबर 
2022 में जारी नकए गए थे) से 
अमेररकी अथ्जवयवसथा की मजबूिी 
और बढ़िे उिभोकिा खच्ज का ििा 
चििा है। 

बाजार का एक वग्ज अब यह 
उममीद कर रहा है नक फेडरि 
ररजव्ज दरें बढ़ाकर 5.5 प्रनिशि 
करेगा और इिमें िब िक वृनद 
बरकरार रहेगी जब िक नक 
मुदासफीनि उसके अिुमाि के 
अिुरूि िीचे िहीं आ जािी। 
फेडरि ओिि माक्के् कमे्ी िे 
नदसंबर में अििी बेंचमाक्फ दर 50 
आिार अंक िक बढ़ाकर 4.25-
4.40 प्रनिशि की। फेड प्रमुख िे 
कहा था नक अमेररकी केंदीय बैंक 
िब िक दर क्ौिी की िहीं सोचेगा 
जब िक नक यह भरोसा िहीं हो 
जाए नक मुदासफीनि घ्कर 2 
प्रनिशि िर िहीं आ रही है। निछिे 
दशक के नविरीि, केंदीय बैंकों दारा 
मौनदक िरमी का सहारा निए जािे 
की संभाविा िहीं है, भिे ही 
अलिाव नि में कुछ समसयाएं हों। 

अलफािीनि नफि्ेक के सह-
संसथािक यूआर भ् का कहिा है, 
‘बाजार उममीद कर रहे थे नक फेड 
दरें 2023 की िहिी या दूसरी 
निमाही के दौराि 4.8 से 5 प्रनिशि 
की ऊंचाई िर िहुंच जाएंगी, यनद 
इससे जयादा वृ नद होिी है िो बाजार 
में अ निक नगराव् आएगी।’ 

एवेंडस कैनि्ि अल्रिे् 
स्ट्रै्ेजीज के मुखय काया्ज निकारी 
एंड्रयू हॉिैंड िे कहा नक फेड को दर 
वृनद िर अगिे साि नकसी समय 
नवराम िगािा होगा।  

कोनवड प्रनिबंिों को ह्ािे के 
चीि के निण्जय को िेकर उतसाह 
अब बडी नचंिा में बदि गया है, 
कयोंनक संकमण के मामिे बढ़ रहे 
हैं। कई देश अब चीि से आिे वािे 

या नतयों के निए कोनवड जांच िर 
जोर दे रहे हैं, नजससे नक महामारी 
के प्रसार को रोका जा सके। 

भ् िे कहा, ‘हमिे यह सीखा नक 
चीि िे नकस कोनवड से प्रभावी 
िरीके से मुकाबिा नकया। अचािक 
हमिे िाया नक मामिों में िेजी आ 
रही है। इससे इ ककव्ी और उभरिे 
बाजारों के बारे में िारणा प्रभानवि 
हुई है।’ 

भिे ही वै क्वक इ ककव्ी बाजारों 
में कुछ सुिार आया है, भारि के 
कुछ प्रनिसिि्धी बेहिर संभाविाओं 
वािे हो सकिे हैं। सेंसेकस मौजूदा 
समय में 19.7 गुिा के 12 महीिे 
िीई अिुिाि िर कारोबार कर रहा 
है, जो उसके 17.6 गुिा के औसि 
से अ  निक है। 

हॉिैंड िे कहा, ‘उभरिे बाजार 
के फंड भारि िर अंडरवे् हो 
सकिे हैं, िेनकि हमें अभी भी 
कुछ िूंजी प्रवाह नमििा रहेगा। 

उभरिे बाजार वृनद के निहाज से 
मजबूि होंगे, और भारि को कुछ 
भागीदारी हानसि होगी, िेनकि इस 
बार प्रवाह उि अनय बाजारों की 
िुििा में काफी कम होगा, जो 
काफी ससिे हैं।’ 

भ् का कहिा है नक भिे ही आय 
वृनद से बडी नगराव् का जो नखम 
घ्ा है, िेनकि भारिीय इ ककव्ी में 
जयादा िेजी की संभाविा िहीं नदख 
रही है। उनहोंिे कहा, ‘मुझे िहीं 
िगिा नक ऊंचे मूलयांकि की वजह 
से बाजारों में बहुि जयादा िेजी 
आएगी। संखयातमक प्रमाण इस 
साि िेजी के बाजार के  नखिाफ 
नदख रहे हैं।’ 

भारिीय इ ककव्ी बाजार को घरेिू 
प्रवाह डे् योजिाओं की ओर 
सथािांिररि होिे से भी कुछ 
अनिररकि दबाव  का सामिा करिा 
िडा है, कयोंनक ये योजिाएं बेहिर 
प्रनिफि दे रही हैं।

2023 में निवेशकों में बिी रहेगी अनि श्चतता 
बाजार की चाल 
n बहेतर डटे प्रततफल क ेबीच 
तिवेशक सतक्क हैं, कोतवड 
सकं्रमण में तजेी और दर वतृ्धि 
को लेकर तचतंाएं लबं ेसमय स े
बिी हईु हैं 
n इसस ेपहले बाजार में लगातार 
सात वर्ष तक तजेी तसफ्क 1988-
94 क ेबीच दज्ष की गई थी 
n कछु बाजार तवशलेरकों को 
इस साल भारतीय इ क्वटी में 
जयादा तेजी की संभाविा िहीं 
तदख रही ह ै
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SACHIN P MAMPATTA 

Mumbai, 1 January 

Governments and companies pumped 
~6.1 trillion into building new roads, fac-
tories and other projects in the 
December quarter. This was 44.3 per 
cent more compared to the previous 
year, according to the data from project 
tracker Centre for Monitoring Indian 
Economy (CMIE).   

Private sector firms are likely to keep 
an eye on the upcoming Budget to 
decide the future flow of capital expen-
diture (capex), according to experts. This 
is the last full-year Budget for the current 
government before the 2024 general 
elections. 

The data also showed a 49.9 per cent 
year-on-year drop in completed projects, 
and an 87.5 per cent decline in stalled 
projects. 

Management commentary for the 
first half of the financial year suggested 
more investments from the government 
than the private sector. 

 “Government’s thrust on capex is 
presenting opportunities across core sec-
tors like transportation, steel, refineries, 
defence, etc,” according to the November 
11, 2022 earnings call of public sector 
engineering and manufacturing compa-
ny Bharat Heavy Electricals Limited.  
The company noted railway orders for 
locomotives, power sector orders for 
substations, and compressors from pri-
vate and public sector players in the 
refinery segment. 

Infrastructure company Larsen and 
Toubro said in its October 31 earnings 
call that spending by central govern-
ment and public sector undertakings 
(PSUs) had buoyed capex numbers in 
the first half of the year. State govern-

ment capex was yet to revive, and private 
capex remained smaller than govern-
ment spends, though better than before 
in the second quarter (Q2). Orders for 
buildings and factories in the minerals 
and metals sectors rose slightly. 

“In Q2, our share of private within the 
domestic orders was 29 per cent, vis-à-
vis, 22 per cent last year,” noted a com-
pany spokesperson during the call. 

The general trend in private sector 
capex “would be restricted to certain sec-
tors,” said Bank of Baroda chief 
economist Madan Sabnavis. Sectors like 
steel, cement, chemical, and capital 
goods could see some traction. But over-
all capacity utilisation was expected to 
take a hit amid lower expected growth 
in 2023. Consumption, exports and 
investments are all likely to face head-
winds, which leaves limited room for 
additional capex, Sabnavis said. 
Companies in the pharmaceutical space 
have not seen additional traction after 
the fading of Covid-19. This was likely to 

be the case going forward as well, unless 
there was a spike in cases, he added.   

Companies do not typically invest in 
setting up new factories unless their 
existing capacity is close to being fully 
utilised. Capacity utilisation stood at 72.4 
per cent for companies as of June 2022, 
according to the Reserve Bank of India’s 
Order Books, Inventories and Capacity 
Utilisation Survey (OBICUS). The survey 
is released with a lag and the latest data 
for the June 2022 quarter was released 
in September. 

Global volatility has created an atmo-
sphere of uncertainty, which is also 
affected by weak demand, especially 
from the rural side, said Azeem Ahmad, 
head, portfolio management services 
and principal officer, LIC Asset 
Management Company. 

“If private capex has to kick in, there 
should at least be 2-3 years of visibility," 
he said. “Maybe three months down the 
line, by March, there will be a clearer pic-
ture,” he added.

At over ~6 trn, capex on new 
projects sees 44% jump in Q3

DEEPAK PATEL 

New Delhi, 1 January 

The Tata Group is getting 
Air India’s low-cost sub-
sidiary AIX Connect 

financially ready in order to 
expand its flight operations. It 
has raised AIX Connect’s 
authorised share capital from 
~5,200 crore to ~10,000 crore 
and increased its borrowing 
limit from ~2,800 crore and 
~4,500 crore. 

Increasing the authorised 
share capital allows the owner 
to issue more shares in order to 
infuse more money into the 
company. The Tata Group is 
currently in the final stage of 
talks with Boeing and Airbus to 
place a “historic” aircraft order 
for Air India and its low-cost 
subsidiary. 

AIX Connect, formerly 
known as AirAsia India (AIPL), 
flies domestic only. It is in the 
process of being merged with 
Air India Express — which pri-
marily operates flights to Gulf 
countries and has a minuscule 
domestic presence — to create 
a single low-cost subsidiary of 
Air India. 

Aloke Singh, chief executive 
officer of Air India Express, will 
head the single low-cost arm 
after the merger. He took 
charge as the CEO of AIX 
Connect from Sunil Bhaskaran 
on Sunday and subsequently 
told employees on email that 
“AIX Connect provides a plat-
form for an international foot-
print, ready to scale up to a 
formidable pan-Asia network”. 

“A meaningful domestic 
presence with a new fleet is on 
the anvil. Cross-feeds between 
the international long-haul, 
international short-haul, and 
domestic networks will give us 

an unmatched competitive 
advantage,” he added. 

The process of integrating 
AIX Connect with Air India 
Express is speeding up, Singh 
asserted. “Over 150 colleagues 
from both organisations are  
working together on dozens of 
essential workstreams under-
pinning the integration exer-
cise. My responsibility will be 
to work with the integration 
teams, and indeed everyone 
across the two organisations, to 
bring these initiatives to 
fruition,” he mentioned. 

Air India got complete con-
trol over AIPL on November 2 

when it bought Malaysia-based 
AirAsia Group's remaining 
16.67 per cent stake for ~155.64 
crore. 

On the next day, the Tata 
Group called an extraordinary 
general meeting of AIPL to 
raise its authorised share capi-
tal from ~5,200 crore (~2,100 
equity capital plus ~3,100 crore 
preference capital) to ~10,000 
crore (~6,900 crore equity, 
~3,100 crore preference), 
according to documents 
reviewed by Business 
Standard. 

“The company is looking to 
enhance its operations and, in 

this regard, it is necessary to 
increase the current authorised 
share capital to meet the fund-
ing requirements of the com-
pany,” one of the AIPL docu-
ments stated. 

On December 15, AIPL 
called another EGM in which 
it changed its name to AIX 
Connect. At this meeting, the 
board of directors approved 
increasing the company's bor-
rowing limit from ~2,800 crore 
to ~4,500 crore. 

The Tata Group and AIPL 
(now AIX Connect) did not 
respond to queries sent by 
Business Standard.  

Tata... 

Excluding Adani companies, 
the combined m-cap of fami-
ly-owned businesses was 
down 3.5 per cent in CY22, 
compared to a 46.4 per cent 
gain in CY21. Seven of the 10 
biggest groups’ m-cap 
declined in CY22 due to a poor 
showing by the broader mar-
ket. The Adani group gained 
from a continued rally in its 
existing companies and the 
acquisition of Ambuja 
Cement, ACC, and NDTV last 
year. The group m-cap was 
also boosted by the IPO of 
Adani Wilmar in February last 
year. While the acquisition of 
Ambuja, ACC, and NDTV 
added ~1.52 trillion to the 
group m-cap, Adani Wilmar 
brought in  ~80,000 crore.   

Adani companies were 
also top performers on the 
bourses in CY22. For example, 
The Adani Power m-cap was 
up 200 per cent in CY22 to 
~1.15 trillion, while the group 
flagship Adani Enterprises' 
market cap was up 134 per 
cent to ~4.4 trillion. Adani 
Total Gas gained 116 per cent. 
These were followed by Adani 
Transmission (up 51.7 per 
cent), Adani Green (up 47.4 
per cent), and Adani Ports & 
SEZ (up 18.5 per cent). 

The Tata group lost sheen 
due to a decline in the market 
capitalisation of TCS and Tata 
Motors. TCS’ m-cap declined 
13.7 per cent in CY22 to ~11.92 
trillion while that of Tata 
Motors was down 19.1 per cent 
to ~1.39 trillion. Titan 
Company (up 2.9 per cent) 
and Tata Steel (up 1.4 per cent) 
held steady and there was a 
rally in Trent (up 26.8 per 
cent) and Indian Hotels 
Company (up 89.6 per cent) 
but they were not sufficient to 
compensate for the decline in 
TCS and Tata Motors. 

The Bajaj group is the 
fourth-largest family-owned 
business group in the country 
with a market cap of ~8.35 tril-
lion as on Friday, down 2.6 per 
cent YoY from ~8.58 trillion a 
year ago. It is followed by the 
Bharti group, which overtook 
the AV Birla group to become 
the fifth-largest family-owned 
business group with a ~5.17-
trillion m-cap as on Friday, up 
13.3 per cent from ~4.56 tril-
lion a year ago. 

The AV Birla group’s com-
bined market capitalisation 
was down 1.2 per cent in CY22 
to ~4.98 trillion, from ~5.04 
trillion a year ago.  

More on business-standard.com 
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AIX Connect gets financial 
firepower to spread wings
Tatas double Air India low-cost arm’s authorised share capital to ~10,000 cr

THE LEADERBOARD 
Market performance of top family-owned biz 
groups in CY22 

Group/group           Flagship                          Group           YoY   
led by                       company            m-cap (~ trn)     chg (%)   

AV Birla                       UltraTech Cement                 4.98            -1.2 

Mahindra                  M&M                                      3.00           -3.5 

Asian Paints               Asian Paints                            2.97           -8.6 

Shiv Nadar                 HCLTech                                   2.82           -21.2 

Avenue Supermarts  Avenue Supermarts             2.64          -12.8 
                                    (DMart) 

Note: The combined m-cap of all listed group companies as on Dec 30 

Source: Capitaline                                 Compiled by BS Research Bureau

AIR INDIA EXPRESS AIX CONNECT

CROSS-FEEDS BETWEEN THE INTERNATIONAL LONG-HAUL, 
INTERNATIONAL SHORT-HAUL, AND DOMESTIC NETWORKS  

WILL GIVE US AN UNMATCHED COMPETITIVE ADVANTAGE” 
ALOKE SINGH CEO, AIX Connect

Net profit/loss (in ~crore) Net profit/loss (in ~crore)

FY16 

FY17 

FY18 

FY19 

FY20 

FY21 

FY22

FY16 

FY17 

FY18 

FY19 

FY20 

FY21 

FY22

362 -181 

-140 

-125 

-672 

-783 

-1,532 

-2,178

237

262

162

98

-72

500

REPORT CARD

Source: Company  
documents

IN NUMBERS          (in ~ trillion) 

Dec-21       Mar-22 Jun-22 Sep-22 Dec-22

Note: Data as of January 1, 2023 Source: CMIE 

% change in No. 
of projects YoY 

nNew projects                                  44.29 

nCompleted projects                      -49.83 

n Stalled projects                            -87.50   
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C M Y B

Ú§âÆ×ó·, Ã¯îòÅð, B ÜéòðÆ, B@BC 9DESH SEWAK newsdeshsewak@gmail.com/ Chandigarh, Monday, 2 January, 2023

r îËº, ÃòéÆå Õ½ð îñÔ¯åðÅ êåéÆ
ÔðîéêzÆå ÇÃ§Ø òÅÃÆ CAD, é¶ó¶
×¹ðçòÅðÅ Õñ×Æèð ÃÅÇÔì, ×¹ð± éÅéÕ
ê¹ðÅ î¯Ô¾ñÅ, ç¯ðÅÔÅ, «ÇèÁÅäÅ é¶ ÁÅêäÅ
éÅî ìçñÕ¶ ÃòéÆå Õ½ð ð¾Ö ÇñÁÅ þÍ

é» ìçñÆ

êìÇñÕ é¯ÇàÃ
Ãéî¹µÖ ÃzÆ ÔðÜÆå ÇÃ§Ø Ã§è±, êÆÃÆÁËÃ, ÁÇÃÃàËºà ÁÃà¶à
ÁÅÇëÃð, ïÈ.àÆ., Ú¿âÆ×ó· (ÁÃà¶à ÁøÃð çÆÁ» ôÕåÆÁ»
çÆ òðåº̄ Õðç¶ Ô¯Â¶)
ÇòôÅ : îÕÅé é§ BAD, ÃËÕàð CE-Â¶,
Ú§âÆ×ó· (ÁÅðêÆâÆ-AEGAI) ç¶ A@@
ëÆÃçÆ ÇÔÃ¶ ç¶ îÅñÕÅéÅ Ô¾Õ Ãò. î¶Üð ê¹§é±
ðÅî ç¹ÁÅðÅ åÔðÆð ðÇÜÃàðâ òÃÆÁå
ÇîåÆ C@.G.B@@C ç¶ ÁÅèÅð Óå¶ ÃzÆîåÆ
êðòÆé ôðîÅ ê¾¹åðÆ Ãò. î¶Üð ê¹§é± ðÅî
Áå¶ ÃÆzîåÆ êð¯ÇîñÅ ôðîÅ ê¾¹åðÆ Ãò.
î¶Üð ê¹§é± ðÅî ç¶ é» åìçÆñ Õðé Ãì§èÆÍ
ÁÅî Üé ÃèÅðé å¶ ÃÅð¶ Ãì§èÆÁ» ù ÃÈÇÚå
ÕÆåÅ Ü»çÅ þ ÇÕ ÇÂÃ çëåð ç¶ ÇðÕÅðâ
î¹åÅìÕ îÕÅé é§ BAD, ÃËÕàð CE-Â¶, Ú§âÆ×ó· ÇÜÃ çÅ
ëÅÂÆñ é§ ÁÅðêÆâÆ-AEGAI ÔË, çÅ A@@ ëÆÃçÆ ÇÔ¾ÃÅ î¶Üð
ê¹§é± ðÅî ç¶ é» þÍ ÃzÆîåÆ êðòÆé ôðîÅ Áå¶ ÃÆzîåÆ êð¯ÇîñÅ
ôðîÅ é¶ çÇÃÁÅ þ ÇÕ Ãò. î¶Üð ê¹§é± ðÅî Ü¯ À¹êð¯Õå
ÜÅÇÂçÅç/îÕÅé ç¶ îÅñÕ Ãé, çÆ î½å ÇîåÆ AE.B.B@@D
ù Ô¯ ü¾ÕÆ þÍ ÇÂÔ òÆ çÇÃÁÅ Ç×ÁÅ þ ÇÕ Ãò. î¶Üð ê¹§é±
ðÅî ÇêÛ¶ Ô¶á Áé¹ÃÅð ÕÅùéÆ òÅðÃ Ûâ ×Â¶ Ôé : A. ÃÆzîåÆ
ÜîéÅ ç¶òÆ-êåéÆ(ÇîzåÕ ÇîåÆ C@.A@.B@AE), B. ÇîÃ.
êðòÆé ôðîÅ-ê¹¾åðÆ, C. ÇîÃ. êð¯ÇîñÅ ôðîÅ-ê¹¾åðÆÍ Ô¹ä,
ÃzÆîåÆ êðòÆé ôðîÅ ê¾¹åðÆ Ãò. î¶Üð ê¹§é± ðÅî Áå¶ ÃÆzîåÆ
êð¯ÇîñÅ ôðîÅ ê¾¹åðÆ Ãò. î¶Üð ê¹§é± ðÅî é¶ ÇÂÃ çëåð ÇòÖ¶
À¹êð¯Õå êñÅà/îÕÅé ç¶ A@@ ëÆÃçÆ ÇÔÃ¶ ç¶ îÅñÕÅéÅ Ô¾Õ
Ãò. î¶Üð ê¹§é± ðÅî ç¹ÁÅðÅ åÔðÆð ðÇÜÃàðâ òÃÆÁå ÇîåÆ
C@.G.B@@C ç¶ ÁÅèÅð Óå¶ ÁÅêä¶ é» åìçÆñ Õðé ñÂÆ
ì¶éåÆ ÕÆåÆ þÍ Ü¶Õð ÇÕÃ¶ ÇòÁÕåÆ é±§ Ãòð×òÅÃÆ ç¶ À¹êð
ç¾Ã¶ ÕÅé±§éÆ òÅðÃ» å¯º ÇÂñÅòÅ ÇÕÃ¶ Ô¯ð òÅðÃ ìÅð¶ ÜÅäÕÅðÆ
þ å» À¹Ô ÁÃà¶à ÁëÃð, ÃËÕàð AG, Ú§âÆ×ó· ù ë½ðé Ã±ÇÚå
Õð¶Í Ü¶Õð ÇÕÃ¶ ÇòÁÕåÆ é± §  À¹êð¯Õå ÜÅÇÂçÅç çÅ
ÇÂ§åÕÅñ À¹êð¯Õå ÇìéËÕÅð» ç¶ ê¾Ö ÇòÚ ÕÆå¶ ÜÅä ÓÚ
ÇÂåðÅ÷ þ å» À¹Ô ÁÅêäÅ ÇÂåðÅÜ ÇñõåÆ å½ð Óå¶ Ãì§èå
çÃåÅò¶Ü» ç¶ éÅñ ÇéîéÔÃåÅÖðÆ ç¶ çøåð ÇÂÃ é¯ÇàÃ
ç¶ êzÕÅôé çÆ ÇîåÆ å¯º C@ Ççé» ç¶ Á§çð í¶Ü ÃÕçÅ þÍ
ÁÇÜÔÅ éÅ Ô¯ä Óå¶ À¹êð¯Õå ÜÅÇÂçÅç ç¶ çðÃÅÂ¶ ÇÔ¾Ã¶ çÅ
ÇÂ§åÕÅñ ÇÂÃ Áé¹ÃÅð Õðé çÅ ÇÂ§çðÅÜ Õð Çç¾åÅ ÜÅò¶×Å
Áå¶ ÇÂÃ À¹êð§å ÇÕÃ¶ çÅÁò¶ ù î¿ÇéÁÅ éÔÄ ÜÅò¶×ÅÍ

ÃzÆ ÔðÜÆå ÇÃ§Ø Ã§è±, êÆÃÆÁËÃ, ÁÇÃÃàËºà ÁÃà¶à
ÁÅÇëÃð, ïÈ.àÆ., Ú¿âÆ×ó· (ÁÃà¶à ÁøÃð çÆÁ» ôÕåÆÁ»

çÆ òðå¯º Õðç¶ Ô¯Â¶)

Ãà¶à ìËºÕ ÁÅë ÇÂ§âÆÁÅ
(ð±ñ H(A)) Õì÷Å é¯ÇàÃ (ÁÚ¾ñ ÜÅÇÂçÅç ñÂÆ)

    ÇÜò¶º ÇÕ Çéîé ÔÃåÅÖðÆ Ü¯ ÇÕ Ãà¶à ìËºÕ ÁÅø ÇÂ§âÆÁÅ, çÅ ÁÇèÕÅðå ÁøÃð Ô¯ä éÅå¶ ÃÇÕÀ¹ÇðàÅÂÆÜ¶ôé ÁËºâ ðÆÕ§ÃàðÕôé ÁÅø
ëÅÂÆéËºôÆÁñ ÁËÃ¶àÃ ÁËºâ ÇÂéë¯ðÃîËºà ÁÅø ÃÇÕÀ¹ÇðàÆ ÇÂ§àðÃà ÁËÕà B@@B (B@@B çÅ ED) Áå¶ ÃËÕôé AC(AB) åÇÔå ÇîñÆÁ» åÅÕå»
çÆ òðå¯º ÕðÇçÁ» ÇÜÃ ù ÇÕ ÃÇÕÀ¹ÇðàÆ ÇÂ§àðÃà (ÇÂéë¯ðÃîËºà) ðÈñ÷ B@@B ç¶ ðÈñ C éÅñ êÇó·ÁÅ ÜÅò¶ åÇÔå Ô¶á ÖÅå¶ éÅñ çðôÅÂÆÁ»
ÇîåÆÁ» ù Çâî»â é¯ÇàÃ ÜÅðÆ ÕðÇçÁ» ìË ºÕ é¶ Õð÷çÅð»/×ð§àð» ù çÃ¶ é¯ÇàÃ êzÅêå Ô¯ä çÆ ÇîåÆ å¯ º F@ Ççé» ç¶ Á§çð ðÕî ÁçÅ
Õðé ñÂÆ ÇÕÔÅ ÃÆÍ
 Õð÷çÅð/×ð§àð ÇÂÔ ðÕî ÁçÅ Õðé ÇòÚ ÁÃøñ ðÔ¶ Ã¯ Õð÷çÅð»/×ð§àð» ù Áå¶ ÁÅî Üé ÃèÅðé ù ÇÂÔ é¯ÇàÃ Çç¾åÅ Ü»çÅ þ ÇÕ
ÇéîéÔÃåÅÖðÆ é¶ Ô¶á çðÃÅÂÆ ÜÅÇÂçÅç çÅ ç¾Ã¶ ÁËÕà ç¶ ÃËÕôé AC(D) çÆ åÅÕå» çÆ òðå¯º ÕðÇçÁ» ÇÜÃ ù ç¾Ã¶ ð±ñ ç¶ ð±ñ H éÅñ
êÇó·ÁÅ ÜÅò¶ åÇÔå Ô¶á ÖÅå¶ éÅñ çðôÅÂÆÁ» ÇîåÆÁ» ù Õì÷Å ñË ÇñÁÅ þÍ
   Õð÷çÅð»/×ð§àð» ù ÖÅÃ ÕðÕ¶ Áå¶ ÁÅî Üé ÃèÅðé ù ÇÂÔ Ã±ÇÚå ÕÆåÅ Ü»çÅ þ ÇÕ Ô¶á çðÃÅÂÆ ÜÅÇÂçÅç éÅñ Õ¯ÂÆ ñËä-ç¶ä
éÅ ÕÆåÅ ÜÅò¶, ÜÅÇÂçÅç éÅñ Õ¯ÂÆ òÆ ñËä-ç¶ä Ãà¶à ìË ºÕ ÁÅø ÇÂ§âÆÁÅ, çÅ îÅîñÅ þ Áå¶ ÁÇÜÔÅ Õðé òÅñÅ Ô¶á ç¾ÃÆ ðÕî Ãî¶å
ÇÂÃ À¹êð§å ÇìÁÅÜ Áå¶ Ô¯ð ÚÅðÜ çÅ ç¶äçÅð Ô¯ò¶×ÅÍ
   ìË ºÕ çÅ ÃÅðÆ Ú¦å ÜÅÇÂçÅç Ü¯ ìË ºÕ ëÅÇÂé»Ã òñ¯ º ÖðÆçÆ ×ÂÆ Ãî¶å êzÅêåÆÁÅ Óå¶ ï¯× ÕìÜÅ Áå¶ ðÇÔä (Ç×ðòÆ ÚÅðÜ) þÍ
ÜÅÇÂçÅç ç¶ îÅñÕ»/ÕìÜÅèÅðÕ» ù ÇÔçÅÇÂå Çç¾åÆ Ü»çÆ þ ÇÕ À¹Ô ÇÂÃ é¯ÇàÃ ç¶ C@ Ççé» ç¶ Á§çð ÁÃñ í¯ÇåÕ ÕìÜÅ ÇéîéÔÃåÅÖðÆ
ù ç¶ ç¶ä å» Ü¯ Ç÷ñ·Å îËÇÜÃàð¶à çÆ ç¶Öð¶Ö ÁËÕà çÆ èÅðÅ AD åÇÔå Ü¯ð ÜìðçÃåÆ çÆ òðå¯º éÅ ÕðéÆ êò¶ Áå¶ Ü¶Õð ÕðÜçÅð/×ð§àð
ìÕÅÂ¶ çÆ ÁçÅÇÂ×Æ éÔÆº Õðç¶ å» ìË ºÕ òñ ìÕÅÂ¶ çÆ òÃ±ñÆ ñÂÆ ÁËÕà ÇòÖ¶ çðÃÅÂÆ êÇÕÇðÁÅ åÇÔå ÜÅÇÂçÅç ò¶ÚÆ ÜÅò¶×ÆÍ
ÕðÜçÅð»/×ð§àð» é± § ÇÂÔ ÇèÁÅé ÇçòÅÇÂÁÅ Ü»çÅ þ ÇÕ ÁËÕà ç¶ ÃËÕôé AC ç¶ Ãì-ÃËÕôé H åÇÔå ÁÜ¶ òÆ À¹é·» Õ¯ñ Ã¹ðÇÖÁå ÜÅÇÂçÅç
é± § Û¹âòÅÀ¹ä çÅ Ãî» ìÅÕÆ þÍ

Õð÷çÅð»/×ð§àð»
çÅ é»

ÁÚ¾ñ ÜÅÇÂçÅç çÅ
ò¶ðòÅ

Çâî»â é¯ÇàÃ
çÆ ÇîåÆ

Õì÷¶ çÆ
ÇîåÆ

ìÕÅÇÂÁÅ
ðÕî

ÇîåÆ : B.A.B@BC     ÃæÅé : Ö¹ì» ÁÇèÕÅðå ÁëÃð

ÕðÜçÅð/ëðî : A. ìñÜÆå Õ½ð êåéÆ
Ã¹ðÜÆå ÇÃ§Ø, îÕÅé é§ A@AH, òÅðâ é§ AA,
ê¾ÕÅ ÃÆâ ëÅðî ð¯â, Áì¯Ôð AEBAAF B.
Ã¹ðÜÆå ÇÃ§Ø ê¹¾åð ×¹ðî¹Ö ÇÃ§Ø, îÕÅé é§
A@AH, òÅðâ é§ AA, ê¾ÕÅ ÃÆâ ëÅðî ð¯â,
Áì¯Ôð AEBAAF
×ð§àð : -Çéñ-

(ð¹. ìÅð» ñ¾Ö åðÅÃÆ Ô÷Åð Áá Ã¯ åðÅÃÆ ÇÃðë)
Áå¶ ÇîåÆ B@.I.B@BB åº̄ ìäçÅ ÇìÁÅÜ Áå¶ ÇÂÃ
À¹êð§å Ô¯ð ÚÅðÜ/ÖðÚ¶

ÃÅð ¶ Áå¶ ÁÇÔî ÇÔ¾ÇÃÁ» ÇòÚ¯ º ÁÚ¾ñ

Ö¹ì» ìz»Ú-@BCIB

ÜÅÇÂçÅç ÇîäåÆ @EÁËî Ü¯ @HÕ¶ çÅ E/AF@ ÇÔÃÅ ÇÜÃ ÇòÚ ôÅîñ
ÖÃðÅ é§ BGE, ÇÕñÅ é§ B(H-@) Ö¶òà é§ BDAA, Öå¯éÆ é§ CBEI,
Üî»ì§çÆ ÃÅñ B@@E-@F, ÃÇæåÆ ÃÆâ ëÅðî ç¶ Ö¶åð Á§çð, Áì¯Ôð-
B, (ê¿ÜÅì) ðÅÔÆº ÁÃñ ÇòÕðÆ âÆâ ÇîåÆ H.E.B@@F, ðÇÜ. ðÅÔÆº òÃÆÕÅ é§ IHE Ü¯ ìñÜÆå Õ½ð êåéÆ Ã¹ðÜÆå ÇÃ§Ø ç¶
é» þ, Áì¯Ôð ç¶ ð¶ò¶ÇéÀ± ÁÃà¶à Á§çð, ÇÜñÅ ëÅÇÜñÕÅ, ÚÅðçÆòÅðÆ Ô¶á Áé¹ÃÅð : À¹åð : ×ñÆ, çÖä : À¹Çê¿çð êÅñ
ÇÃ§Ø, ê¹ðì : ÁÅôÅ ðÅäÆ, êÛî : ÕðîÜÆå ÇÃ§Ø

ðäÜÆå ÇÃ¿Ø ÇÃµèÈ
Ã¶ðê°ð/A ÜéòðÆ : Ôð ÃÅñ çÆ åð·» ×°ðÈ
éÅéÕ ç¶ò àËÕÃÆ ïÈéÆÁé Ã¶ðê°ð òñ¯º
éò¶º ÃÅñ B@BC çÆ ÁÅîç Ãî¶º ÃÌÆ ÁÖ¿â
êÅá  ÃÅÇÔì ç¶ í¯× êÅÂ¶ ×Â¶Í ÇÂÃ Ãî¶º
ÔñÕÅ îÇÔñ Õñ» ç¶ ÇòèÅÇÂÕ Õ°ñò¿å
ÇÃ¿Ø ê¿â¯ðÆ é¶ À°Ú¶Ú¶ å½ð å¶ ÔÅÜðÆ íðÆÍ
í¯× À°êð¿å Ã¿×å» ç¶ íÅðÆ ÇÂÕµá ù
Ã¿ì¯èé ÕðÇçÁ» îÅÃàð Ôðì¿Ã ÇÃ¿Ø
Ã¶ðê°ð é¶ Ã¿×å» ù Ãëñ ÜÇ?¿ç×Æ
ÇÜÀ±ä ñÂÆ ×°ðÈ ×Ì¿æ ÃÅÇÔì ÜÆ çÆ
ÇòÚÅðèÅðÅ ù ÃîÞä Áå¶ ÁÅê¯ ÁÅêäÆ
Á¿åð ÁÅåî» éÅñ Ü°óÕ¶ ÃòË ÇòÃñ¶Ãé
Õðé çÅ ÃµçÅ ÇçµåÅÍ ÇÂÃ î½Õ¶ Ãðê¿Ú
ðäÜÆå ÇÃ¿Ø èÅñÆòÅñ é¶ ïÈéÆÁé ù
àËÕÃÆ ÃàËºâ ìéÅÀ°ä ñÂÆ ê¿ÚÅÇÂå îËºìð»
çÆ ÃñÅÔ éÅñ æ» ç¶ä çÅ íð¯ÃÅ ÇçµåÅÍ
ÇÂé·» åº̄ êÇÔñ» ÔËâ ×Ì¿æÆ ìÅìÅ ÚðéÜÆå
ÇÃ¿Ø ÛÅêÅ ç¶ ÕÆðåéÆ Üæ¶ é¶ ÕÆðåé
ÇòÇÖÁÅé ðÅÔÆº Ã¿×å» ù ×°ð ÇÂÇåÔÅÃ

ô¶ðê°ð ÇòÖ¶ ×°ðÈ éÅéÕ ç¶ò àËÕÃÆ ïÈéÆÁé ò¾ñ¯º
éò¶º ÃÅñ çÆ ÁÅîç Óå¶ ÃÌÆ ÁÖ¿â êÅá ç¶ í¯× êÅÂ¶

éÅñ Ü¯ÇóÁÅÍ ÇÂÃ î½Õ¶ àËÕÃÆ ïÈéÆÁé
ç¶ êÌèÅé Ü×ðÈê ÇÃ¿Ø Ú»×ñÆ Áå¶
Õî¶àÆ îËºìð» òñ¯º Ãðê¿Ú ðäÜÆå ÇÃ¿Ø
èÅñÆòÅñ, îÅÃàð Ôðì¿Ã ÇÃ¿Ø Ã¶ðê°ð
êÌèÅé ÇÃµÖ ì°µèÆÜÆòÆ î¿Ú ê¿ÜÅì, ìÅìÅ
ÚðéÜÆå ÇÃ¿Ø ÛÅêÅ ÔËµâ ×Ì¿æÆ, ÁîðÆÕ
ÇÃ¿Ø Üò¿çÅ êÌèÅé ×°ðç°ÁÅðÅ êÌì¿èÕ

Õî¶àÆ, íÅÂÆ Ã°Öç¶ò ÇÃ¿Ø ÇçÀ°ÃÆ êÌèÅé
Ã°ÖîéÆ ÃÅÇÔì Ã¶òÅ Ã°ÃÅÇÂàÆ, Ãðê¿Ú
éÃÆì ÇÃ¿Ø Ú»×ñÆ, î°ñÅÜî ÁÅ×È
çðÃé ÇÃ¿Ø Ã¶ðê°ðÆ , îéÜÆå ÇÃ¿Ø èÅîÆ,
Ü¯åÆ Ö¶óÆ, Ã¯éÆ Ö¶óÆ, Çòé¯ç Õ°îÅð
ÔÇðÁÅäÅ, Úðé ÇÃ¿Ø Üò¿çÅ Áå¶ Ôðî¶ñ
ÇÃ¿Ø î»îçê°ð ù ÃéîÅÇéå ÕÆåÅ Ç×ÁÅÍ

ñÖòÆð ÇÃ§Ø
î¯Çð¿âÅ, A ÜéòðÆ : éò¶º ÃÅñ ç¶
î½Õ¶×°ðç°ÁÅðÅ Õ¯åòÅñÆ ÃÅÇÔì î¯Çð¿âÅ
ÇòÖ¶ Ãí ÇÕÛ° å¶ðÅ òËñë¶Áð Ã¶òÅ
Ã°ÃÅÇÂàÆ ðÇÜ. î¯Çð¿âÅ òñ¯º Ã¿×å» ç¶
ÃÇÔï¯× éÅñ èÅðÇîÕ ÃîÅ×î
ÕðòÅÇÂÁÅ Ç×ÁÅÍ ÇÂÃ Ãì¿èÆ ÜÅäÕÅðÆ
Çç¿ÇçÁ» ×°ðç°ÁÅðÅ ÃÅÇÔì ç¶ ÔËµâ ×Ì¿æÆ
íÅÂÆ ÔÇð¿çð ÇÃ¿Ø é¶ çµÇÃÁÅ ÇÕ
ÃîÅ×î ç½ðÅé íÅÂÆ ÜÃêÌÆå ÇÃ¿Ø Ã¯ãÆ
ñ°ÇèÁÅä¶ òÅñ¶, ìñÇò¿çð ÇÃ¿Ø Ô÷ÈðÆ
ðÅ×Æ ×°ðç°ÁÅðÅ ÃÌÆ Õ¯åòÅñÆ ÃÅÇÔì
Áå¶ Ã°ÖîéÆ ÃÅÇÔì Ã¶òÅ Ã°ÃÅÇÂàÆ çÆÁ»
ìÆìÆÁ» ç¶ Üæ¶ òñ¯º ÁÅÂÆÁ» Ã¿×å» ù
ÕæÅ-ÕÆðåé ðÅÔÆº ÇéÔÅñ ÕÆåÅÍ ÇÂÃ
î½Õ¶ Ô¯ðé» å¯º ÇÂñÅòÅ ÔðçÆê ÇÃ¿Ø
Áé¿ç Ã°ÃÅÇÂàÆ êÌèÅé, ×°Çð¿çð ÇÃ¿Ø

ðÆÔñ, ðÇò¿çð ÇÃ¿Ø ðÅÜÈ, Ü×éçÆê
ÇÃ¿Ø Áé¿ç, ÁòåÅð ÇÃ¿Ø ØóÈ¿Á»,
ÁîðÆÕ ÇÃ¿Ø ðÆÔñ, ×°ðìÚé ÇÃ¿Ø
ðÆÔñ, ÃðìÜÆå ÇÃ¿Ø, ÇêÁÅðÅ ÇÃ¿Ø,

çñÜÆå Õ½ð Áð¯óÅ, ÇÃîéðÜÆå Õ½ð,
ÇÂ¿çðÜÆå Õ½ð, îéÜÆå Õ½ð ììñÆ,
×°ñÇÜ¿çð Õ½ð, îéÜÆå Õ½ð, ×°ðñÆé
Õ½ð Ã¶áÆ ÁÅÇç ÔÅ÷ð ÃéÍ

×°ðç°ÁÅðÅ Õ¯åòÅñÆ ÃÅÇÔì î¯Çð¿âÅ
ÇòÖ¶ èÅðÇîÕ ÃîÅ×î ÕðòÅÇÂÁÅ

ñµÕÆ Ö¯Öð
ñÇÔðÅ×Å×Å/A ÜéòðÆ : ñ¯Õ Ú¶åéÅ î¿Ú,
ñÇÔðÅ×Å×Å é¶ ÷ÆðÅ ÒÚ ôðÅì ëËÕàðÆ
ì¿ç ÕðòÅÀ°ä ñÂÆ Úµñ ðÔ¶ Ã»Þ¶ î¯ðÚ¶
çÆ ÔîÅÇÂå ÕÆåÆ ÔËÍ î¿Ú òµñº̄ éÅîç¶ò
ÇÃ¿Ø í°àÅñ, âÅ. Ü×çÆô êÅêóÅ, ôÇî¿çð
ÇÃ¿Ø, Ã°ÖÇÜ¿çð ñÅñÆ Áå¶ ñÛîä
ÁñÆô¶ð é¶ ôîÈñÆÁå ÕðÇçÁ» ÷ÆðÅ Ã»Þ¶
î¯ðÚ¶ ñÂÆ Ã¿Øðô Õðç¶ ÇÕÃÅé» çÆ
ÇðÔÅÂÆ ù Â¶Õ¶ Áå¶ ñ¯Õ Ã¿Øðô çÆ ÇÜµå
ÕðÅð ÇçµåÅ ÔËÍ À°Ôé» ÇÕÔÅ ÇÕ ñ¯Õ» ç¶
Â¶Õ¶ é¶ èðéÅ Ú°ÕòÅÀ°ä çÆÁ» Õ¯Çôô» ù
ÁÃëñ ÕÆåÅ Áå¶ Ç×ÌëåÅð ÇÕÃÅé» Áå¶
ÇÂµÕ Á½ðå ù ëÇ?ð̄Üê°ð Ü¶ñ· ÇòµÚ̄º ÇðÔÅÁ
ÕðòÅÀ°äÅ ñ¯Õ-Ã¿Øðô çÆ ÇÜµå ÔËÍ
î¿Ú ç¶ ÁÅ×ÈÁ» é¶ ÇÕÔÅ ÇÕ ê¿ÜÅì ç¶
ÒòÅåÅòðé ìÚÅÀ° Ã¿ØðÃÒ é¶ ÃðÅì ÕÅðé
òÅåÅòðä çÆ åìÅÔÆ ù Â¶Ü¿â¶ Òå¶
ÇñÁ»çÅ ÔËÍ À°Ôé» ÇÕÔÅ ÇÕ Õ°µÞ
îÔÆÇéÁ» å¯º ê¿ÜÅì ç¶ Çëð¯Üê°ð ÜÇ?ñ·¶
ç¶ ÜÆðÅ Ö¶åð ç¶ Çê¿â òÅÃÆÁ» òµñ¯º
ÁÅêä¶ Ö¶åð çÆ ÇîµàÆ Áå¶ êÅäÆ ù
ìÚÅÀ°ä ñÂÆ Ã¿ØðÃ ÇòµÇãÁÅ Ô¯ÇÂÁÅ ÔËÍ
À°Ô ÇÂµÕ ìÔ°å ÜÇ?ÁÅçÅ êÌçÈÃä
ëËñÅÀ°ä òÅñÆ ëËÕàðÆ ù ì¿ç Õðé çÆ

î¿× Õð ðÔ¶ ÔéÍ ÇÂÃ êÌçÈÃä ç¶ éåÆÜ¶
òÜº̄ êÅäÆ Áå¶ ÇîµàÆ ì°ðÆ åð·» é°ÕÃÅéÆ
×ÂÆ ÔË Áå¶ ÜîÆéÆ êÅäÆ ìÔ°å çÈÃÇ?å
Ô¯ Ç×ÁÅ ÔËÍ êÌçðÃéÕÅðÆÁ» Òå¶ ê°ÇñÃ
çÆ ÕÅðòÅÂÆ é¶ êÌçÈÃä éÅñ ñóé ç¶
À°é·» ç¶ ÇÂðÅç¶ ù Ô¯ð îÜìÈå ÕÆåÅ ÔËÍ
ÇÕÃÅé» çÆÁ» Õ°µÞ Üæ¶ì¿çÆÁ» òÆ ÇÂÃ

Á¿ç¯ñé ù Ô¯ð îÜìÈå Õðé òÅÃå¶
êÇÔñ» éÅñ¯º òµè Ü¯ð éÅñ Ãîðæé ç¶
ðÔÆÁ» ÔéÍ îéÃÈðòÅñ Áå¶ ÁÅÃ-êÅÃ ç¶
ÕÂÆ Ô¯ð Çê¿â» ç¶ ñ¯Õ ÁÅêäÆ ÜîÆé
Áå¶ êÅäÆ ù êÌçÈÃä çÆ îÅð åº̄ ìÚÅÀ°ä
ñÂÆ ñ¿ì¶ Ãî¶º å¯º Üµç¯-ÜÇÔç Õðç¶ ÁÅ
ðÔ¶ ÔéÍ

ñ¯Õ Ú¶åéÅ î¿Ú òµñ¯º ÷ÆðÅ ÓÚ
ÜÅðÆ Ã»Þ¶ î¯ðÚ¶ çÆ ÔîÅÇÂå

×¹ðÇò¿çð ÇÃ¿Ø
î¯ÔÅñÆ, A ÜéòðÆ : Ç÷ñ·Å íÅôÅ ÁøÃð,
ÃÅÇÔì÷ÅçÅ ÁÜÆå ÇÃ¿Ø é×ð (î¯ÔÅñÆ)
ç¶ çøåð ÇòÖ¶ Á¼Ü íÅôÅ ÇòíÅ× ê¿ÜÅì
çÆ GEòÄ òð·¶×¿ã ù ÃîðÇêå ÃîÅ×î
ÁÅï¯ÇÜå ÕÆåÅ Ç×ÁÅ¢ ÇÂÃ ÃîÅ×î çÆ
êÌèÅé×Æ êÌ¯. ë±ñ Ú¿ç îÅéò ò¼ñ¯º ÕÆåÆ
×ÂÆ¢ î¹¼Ö îÇÔîÅé ç¶ åÏð Óå¶ âÅ. ðîÅ
ðåé Áå¶ Çòô¶ô îÇÔîÅé òÜ¯º âÅ. î¶ØÅ
ÇÃ¿Ø ôÅÇîñ Ô¯Â¶¢ ÇÂÃ ÃîÅ×î çÆ
ô¹ð±ÁÅå íÅôÅ ÇòíÅ× ê¿ÜÅì çÆ ÇòíÅ×Æ
è¹éÆ Òèé¹ ñ¶ÖÅðÆ éÅéÕÅÓ éÅñ ÕÆåÆ
×ÂÆ¢ Ç÷ñ·Å íÅôÅ ÁøÃð âÅ. çÇò¿çð
ÇÃ¿Ø ì¯ÔÅ ò¼ñ¯ º  ê ÌèÅé×Æ î¿âñ,
ÃÅÇÔåÕÅð» Áå¶ êåò¿å¶ Ã¼Üä» ù ÒÜÆ
ÁÅÇÂÁ» ù?Ó ÕÇÔ¿ÇçÁ» ê¿ÜÅìÆ î» ì¯ñÆ
ù ìäçÅ ÃÇåÕÅð ç¶ä ñÂÆ íÅôÅ
ÇòíÅ×, ê¿ÜÅì ç¶ ÇÂÇåÔÅÃ Áå¶
êÌÅêåÆÁ» ç¶ éÅñ-éÅñ Ç÷ñ·Å íÅôÅ
çøåð î¯ÔÅñÆ çÆÁ» Ãð×ðîÆÁ» å¯º
ÔÅ÷ðÆé ù ÜÅä± ÕðòÅªç¶ Ô¯Â¶ ç¼ÇÃÁÅ
ÇÕ @A ÜéòðÆ AIDH ù Òê ¿ÜÅìÆ
ÃËÕôéÓ ç¶ é» éÅñ ÃæÅÇêå Ô¯ÇÂÁÅ

ê¿ÜÅì ç¶ íÅôÅ ÇòíÅ× çÆ GEòÄ
òð·¶×¿ã ù ÃîðÇêå ÃîÅ×î

íÅôÅ ÇòíÅ× ç¶ ÇÂÇåÔÅÃ, êÌÅêåÆÁ» å¶ Ãð×ðîÆÁ» åº̄ ÕðòÅÇÂÁÅ ÜÅä±

Áå¶ AIEF å¯º ÒíÅôÅ ÇòíÅ× ê¿ÜÅìÓ ç¶
é» éÅñ ÜÅÇäÁÅ Ü»çÅ ÔË¢ î» ì¯ñÆ ù
êÌë¹¼ñå Õðé ñÂÆ î¹¼Ö î¿åðÆ í×ò¿å
îÅé ò¼ñ¯ º Ã±ì ¶ ç¶ ÃÅð¶ ì¯ðâ» À¹ ¼å¶
ê¿ÜÅìÆ íÅôÅ ù åðÜÆÔ ç¶ä çÅ ÁËñÅé
ÕÆåÅ Ç×ÁÅ Ü¯ ìÔ¹å ÔÆ ÃñÅÔ¹äï¯× ÔË¢
ÇÂÃ îÏÕ¶ íÅôÅ ÇòíÅ× ê¿ÜÅì çÆ GEòÄ
òð·¶×¿ã ù ÃîðÇêå ê¯Ãàð òÆ ÜÅðÆ
ÕÆåÅ Ç×ÁÅ Áå¶ ÇòíÅ× ç¶ ÇÂÇåÔÅÃ,
êÌÅêåÆÁ» Áå¶ Ãð×ðîÆÁ» ìÅð ¶
âÅÕ¹îËºàðÆ ÇçÖÅÂÆ ×ÂÆ¢ êÌ¯. î±ñ Ú¿ç
îÅéò ò¼ñ¯º ÁÅêä¶ êÌèÅé×Æ íÅôä ÓÚ
ì¯ñÇçÁ» ÇÕÔÅ ÇÕ íÅôÅ ÇòíÅ× ê¿ÜÅì
çÅ ê¿ÜÅìÆ ÃÅÇÔå ç¶ éÕô Øó·é ÇòÚ
ÁÇÔî ï¯×çÅé ÔË¢ À¹é·» é¶ ÁÅêä¶
å÷ðÇìÁ» ç¶ ÁÅèÅð 'å¶ íÅôÅ ÇòíÅ×
ê¿ÜÅì ç¶ Ã¹éÇÔðÆ ê¿ÇéÁ» çÆ çÅÃå»
Ã¹äÅÂÆ¢ î¹¼Ö îÇÔîÅé âÅ. ðîÅ ðåé
ò¼ñ¯º ÇÕÔÅ Ç×ÁÅ ÇÕ ÃÅâ¶ ñÂÆ îÅä
òÅñÆ ×¼ñ ÔË ÇÕ íÅôÅ ÇòíÅ× ê¿ÜÅì çÆ
GEòÄ òð·¶×¿ã Óå¶ ÃîÅ×î ÃçÕÅ ÃÅâ¶
éò¶º ÃÅñ çÆ ô¹ð±ÁÅå ÃÅÇÔå éÅñ Ô¯ÂÆ
ÔË¢ íÅôÅ ÇòíÅ× Á¼Ü ê±ðÆ À±ðÜÅ éÅñ

íÅôÅ Áå¶ ÃÅÇÔå çÆ åð¼ÕÆ ñÂÆ
ÕÅðÜôÆñ ÔË¢ âÅ. î¶ØÅ ÇÃ¿Ø ÜÆ é¶
ÇÕÔÅ ê¿ÜÅìÆ ê¼åðÕÅðÆ Çò¼Ú íÅôÅ
ÇòíÅ× ê¿ÜÅì çÅ ÁÇÔî ï¯×çÅé ÇðÔÅ
ÔË¢
ÇÂé·» å¯º ÇÂñÅòÅ Õ¹ñìÆð ÇÃ¿Ø ÇÃ¼è±,
í×å ðÅî ð¿×ÅóÅ Áå¶ ×¹ðêÌÆå ÇÃ¿Ø
ÇéÁÅîÆÁÅ ò¼ñ¯º òÆ ÁÅêä¶ ÇòÚÅð ð¼Ö¶
×Â¶¢ î¿Ú ç?Å Ã¿ÚÅñé Ö¯Ü ÁøÃð
çðôé ÕÏð ò¼ñ¯º ÕÆåÅ Ç×ÁÅ¢ ÇÂÃ îÏÕ¶
Ç÷ñ·Å íÅôÅ çøåð î¯ÔÅñÆ ò¼ñ¯º ê¹ÃåÕ
êÌçðôéÆ òÆ ñ×ÅÂÆ ×ÂÆ¢
ÇÂÃ ÃîÅ×î ç¶ îÏÕ¶ ÜÇå¿çðêÅñ ÇÃ¿Ø,
ï¯×¶ôòð ÕÏð, ÃåòÆð ÇÃ¿Ø èé¯ÁÅ,
ÇèÁÅé ÇÃ¿Ø ÕÅÔñ¯º, êðÇî¿çð ÇÃ¿Ø
Ç×¼ñ ÁËâò¯Õ¶à, ñÖÇò¿çð ÇÃ¿Ø òÆ
ôÅÇîñ Ô¯Â¶¢

ÃîÅ×î ç¶ Á¿å Çò¼Ú Ç÷ñ·Å
íÅôÅ ÁøÃð âÅ. çÇò¿çð ÇÃ¿Ø ì¯ÔÅ ò¼ñ¯º
î¹¼Ö îÇÔîÅé» Áå¶ ì¹ñÅÇðÁ» ù ÃéîÅé
ÇÚ¿é· í¶ºà ÕðÕ¶ ÃéîÅÇéå ÕÆåÅ Ç×ÁÅ
Áå¶ Ô¯ð êåò¿å¶ Ã¼Üä» çÅ ÇÂÃ ÃîÅ×î
Çò¼Ú êÔ¹¿Úä ñÂÆ è¿éòÅç ÕÆåÅ¢

ÇÂôÇåÔÅð» Ãì§èÆ ÷ð±ðÆ ì¶éåÆ
ç¶ô Ã¶òÕ çÆ îËé¶ÜîËºà ÇÂÃ ÁõìÅð ÓÚ Ûê¶
ÇÂôÇåÔÅð» (ÇâÃêñ¶/ÕñÅÃÆëÅÂÆâ) ç¶ å¼æ»
ñÂÆ Ç÷¿î¶òÅðÆ éÔÆº ñËºçÆÍ ÃÅâÅ ÁõìÅð ÇÂé·»
ù ²åÃçÆÕ éÔÆº ÕðçÅÍ êÅáÕ» ù ì¶éåÆ
ÕÆåÆ Ü»çÆ ÔË ÇÕ À°Ô ÇÂé·» ÇÂôÇåÔÅð» Óå¶
ÕÅðòÅÂÆ å¯º êÇÔñ» å¼æ» çÆ ê¹ôàÆ Õð ñËäÍ

×ó·çÆòÅñÅ, A ÜéòðÆ (îñÕÆå ÇÃ³Ø) :
âÅ.ìÆ.ÁÅð.Á¿ì¶âÕð òËñë¶Áð Ã¯ÃÅÇÂàÆ
(ðÇÜ.) ×ó·çÆòÅñÅ ò¼ñ¯º íÅðå ðåé
ìÅìÅ ÃÅÇÔì âÅ. íÆî ðÅú Á¿ì¶âÕð ÃÅÇÔì
ÜÆ çÅ êÌÆ-ÇéðòÅä ÇçòÃ ÃæÅÇéÕ ôÇÔð
ÇòÖ¶ ôðèÅ ê±ðòÕ îéÅÇÂÁÅ Ç×ÁÅÍÇÂÃ
î½Õ¶ Ã¼í å¯º ìÅìÅ ÃÅÇÔì ÜÆ ù ôðèÅ ç¶
ë°¼ñ í¶ºà ÕÆå¶ ×Â¶ÍÇÂÃ î½Õ¶ ò¼Ö-ò¼Ö
ì°ñÅÇðÁÅ é¶ Ã³ì¯èé Õðç¶ Ô¯Â¶ ÇÕÔÅ ÇÕ
Á¿ì¶âÕð ÃÅÇÔì ÜÆ é¶ ÁÅêä¶ êÇÔñ¶ ÃÅÔ
å¯º ñË Õ¶ ÁÅÖðÆ ÃÅÔ å¼Õ ÃÅðÅ ÜÆòé
ç¼ì¶ Õ°Úñ¶ ñ¯Õ» ù À°êð Ú°¼Õä ñÂÆ ñÅ
Çç¼åÅ ÔËÍ ÇÂÃ ñÂÆ ÃÅâ¶ ÃÅÇðÁ» çÅ ëð÷
ìäçÅ ÔË ÇÕ ÁÃÆº ÃÅð¶ ÜÅå-êÅå å̄º À°êð
À°á Õ¶ À°é·» çÆ ÇòÚÅðèÅðÅ éÅñ Ü°óÆÂ¶
ÇÂÔÆ À°é·» ñÂÆ Ã¼ÚÆ ôðèÅÜñÆ
Ô¯ò¶×ÆÍÀ°é»· Á¼×¶ ÇÕÔÅ ÇÕ Á³ì¶âÕð
ÃÅÇÔì ÇÂÕ îÔÅé ÇòçòÅé Ãé ÇÜé·»

A Á³ì¶âÕð Ã¯ÃÅÇÂàÆ ×ó·çÆòÅñÅ ò¾ñ¯º ìÅìÅ ÃÅÇÔì çÅ êÌÆ-ÇéðòÅä ÇçòÃ îéÅÇÂÁÅ

ÃÅâ¶ ç¶ô é³³± ÃÇòèÅé çÆ ðÚéÅ Õð Õ¶
Çç¼åÆ Áå¶ ÃÅù ÃîÅéåÅ çÅ ÁÇèÕÅð
Çç¼åÅÍÀ°é»· ÇÕÔÅ ÇÕ Ü¯ ìÅìÅ ÃÅÇÔì ÜÆ
é¶ ÃÅù ÁÇèÕÅð Çç¼å¶ Ôé À°Ã çÅ ÁÃÆ
ç¶äÅ éÔÆ ç¶ ÃÕç¶Í
     À°é»· ÇÕÔÅ ÇÕ ÇÂÃ Ãî¶º ê±ðÅ ç¶ô
ìÅìÅ ÃÅÇÔì ÜÆ ç¶ ÃÇòèÅé çÅ Ã°¼Ö îÅä
ÇðÔÅ ÔËÍÀ°é»· ÇÕÔÅ ÇÕ Ãî¶º çÆÁ» ÃðÕÅð»
ìÅìÅ ÃÅÇÔì ÜÆ ç¶ Ã³ÇòèÅé ù å¯ó îð¯ó
Õ¶ ÕîÜ¯ð Õðé çÆ Õ¯Çôô Õð ðÔÆÁ» Ôé
ÇÜÃ ù çÇñå ÃîÅÜ ÇÕÃ¶ ÕÆîå å¶ éÔÆ
Ô¯ä ç¶òÅ×ÅÍÀ°é»· ÇÕÔÅ ÇÕ ìÅìÅ ÃÅÇÔì
ç°ÁÅðÅ Çç¼å¶ ×Â¶ ðÅÖò¶Õðé çÅ Ô¼Õ
A@-A@-AD ×ËðÃòèÅÇéÕ ê¼åð ÜÅðÆ
ÕðÕ¶ ðÅÖòÅÕðé Öåî Õðé çÆ Õ¯Çôô
ÕÆåÆ ×ÂÆ ÔË ÇÜÃ ù å°ð³å ÖÅðÜ ÕÆåÅ

ÜÅò¶ Áå¶ HE òÆº Ã¯è ñÅ×± ÕÆåÆ
ÜÅò¶ÍÁÅÇÖð ÇòÚ Ã°ÃÅÇÂàÆ êÌèÅé ÔðêÅñ
ÇÃ³Ø í¼àÆ ò¼ñ¯º ÁÅÂ¶ Ô¯Â¶ îÇÔîÅé» çÅ
åÇÔÇçñº̄ è³éòÅç ÕÆåÅ Ç×ÁÅÍ ÇÂÃ î½Õ¶
Ã°ÃÅÇÂàÆ êÌèÅé ÔðêÅñ ÇÃ¿Ø í¼àÆ,
ÃÆéÆ.îÆå êÌèÅé âÅ. ÜÃêÅñ ÇÃ³Ø,
ÇêÌ³ÃÆêñ éòå¶Ü ÇÃ³Ø, ÃÅìÕÅ Ç÷ñÅ
ð̄Ü×Åð ÁëÃð Õðî ÇÃ³Ø â¼ëð, ×ðçÅòð
ìÖôÆô Ú³êÕ, Ã±ì¶çÅð ìÚé ÇÃ¿Ø ,
ÜÃêÅñ ÇÃ¿Ø ì¶ðÛÅ, Õ°ñçÆê ÇÃ³Ø Çî³à±,
âÅ.ìñÜÆå ÇÃ³Ø,  âÅ.îÇÔ³çð Õ°îÅð
îñÔ¯åðÅ,  ìñÅÕ êÌèÅé îÅÃàð ÜÃêÅñ
ÇÃ³Ø, Ã½ðò ìÅÔñÅ, îÅÃàð Çìêàé Õ°îÅð,
ÕËêàé ÕôîÆð ÇÃ³Ø, îñÕÆå ÇÃ³Ø
ìÅÔ×Å, Ã°ÚÅ ÇÃ³Ø ìÅÔ×Å, ÁòåÅð ÇÃ³Ø
Ü¶.ÂÆ., ÇçñìÅ× ÇÃ³Ø â¼ëð, î¯Ôé ÇÃ³Ø

è°¼×Å, é³ìðçÅð Õðî ÇÃ³Ø , ÕîñÜÆå
íà¯ÁÅ, ÃÅìÕÅ Ãðê³Ú ÇÚêóÅ ìñÇò³çð
ÇÃ³Ø, âÅ.ÔðÇç³çð çÆêÕ, é³ìðçÅð
îñÕÆå ÇÃ³Ø, ÁÅÇç ÔÅÜð ÃéÍ
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