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SMIORE / SEC / 2024-25 / 76      4 November 2024 

BSE Limited National Stock Exchange of India Limited 

Phiroze Jeejeebhoy Towers Exchange Plaza, C-1, Block G 

Dalal Street Bandra-Kurla Complex 

Mumbai - 400 001 Mumbai - 400 051 

Scrip Code: 504918 / Symbol: SANDUMA Symbol: SANDUMA 

Dear Sir/ Madam, 

Sub: Newspaper Publication regarding transfer of Equity Shares to Investor Education and 

Protection Fund 

Pursuant to the provisions of Regulations 30 and 47 of Securities and Exchange Board of India (Listing 

Obligations and Disclosure Requirements) Regulations, 2015 and Section 124(6) of the Companies Act, 

2013 read with the Investor Education and Protection Fund Authority (Accounting, Audit, Transfer and 

Refund) Rules, 2016, as amended from time to time, please find enclosed herewith the copies of the 

newspaper advertisement published on 4 November 2024 in Financial Express (English) and in 

Sanjevani (Kannada) having wide circulation, regarding transfer of Equity Shares of the Company to 

Investor Education and Protection Fund (IEPF), on which dividend has been remained 

unpaid/ unclaimed for seven consecutive years. 

Stock Exchanges are requested to kindly take the same on record. 

Thank you  

for The Sandur Manganese & Iron Ores Limited 

Bahirji Ajai Ghorpade 

Managing Director 

DIN: 08452844 

Encl: A/a 

Iles~ ~ c km oJzes Limitd 



THEPROCESS IS ͎̇˯ĽaɁȭǸɑĽĢę
ϟǸ͎Ǥ˯ĽĢ΍cĽĢcɵɁʭȭǸaɑcĽb΍˯Ǳ
ĢĽɑ̇ę c˯Ľa͎Ǹɑǂ a ƅaϙɵ΍˯abȭĽ
ĽɑϙǸ˯ɵɑɁĽɑ͎ƅɵ˯͎̇a˯͎΍ʭ͎̇ɵǂɵ
ʭ΍bȭǸc˅
AϟƅǸ̇ęGɵDǸǂǸ͎ęTBOTĽȤęOȭa

EȭĽc͎˯ǸcęFǸ˯͎̇C˯ϳęǸϭǸǂɵęaɑĢUɑǸǱ
cɵɁɁĽ˯cĽa˯Ľ̇ɵɁĽɵƅ͎ǤĽ͎̇a˯Ǳ
͎΍ʭ̇ ͎Ǥa͎ ǤaϙĽ ȭǸ͎̇ĽĢ ɵɑ ͎ǤĽ
͎̇ɵcȤĽϭcǤaɑǂĽ̇ ͎ǤǸ̇ϳĽa˯˅ AɑaǱ
ȭϳ͎̇̇ aȭ̇ɵ ̇aϳ ͎Ǥa͎ ͎ǤĽ ɵϙĽ˯aȭȭ
b΍ȭȭǸ̇Ǥ ̇Ľɑ͎ǸɁĽɑ͎ Ǹɑ ͎ǤĽ ͎̇ɵcȤ
Ɂa˯ȤĽ͎ Ǥȧ ȭĽĢ ͎ɵ aɑ Ǹɑc˯ĽȧĽĢ
ĢĽɁaɑĢƅɵ˯͎ĽcǤ͎̇ɵcȤ̇ęʭa˯͎ǸcǱ
΍ȭa˯ȭϳ͎Ǥɵ̇ĽϟǸ͎Ǥ͎̇˯ɵɑǂǂ˯ɵϟ͎Ǥ
ʭɵ͎Ľɑ͎Ǹaȭ˅
ˤIɑĢǸa˪̇ ͎̇˯ɵɑǂ ˯Ľǂ΍ȭa͎ɵ˯ϳ

ĽɑϙǸ˯ɵɑɁĽɑ͎ę cɵ΍ʭȭĽĢ ϟǸ͎Ǥ a
ǂ˯ɵϟǸɑǂƅɵc΍̇ɵɑĢɵɁĽ͎̇Ǹc΍ɑǸǱ
cɵ˯ɑ̇ aɑĢ ǤǸǂǤǱ˕΍aȭǸ͎ϳ b΍̇ǸǱ
ɑĽ̇̇Ľ ę̇Ǹ̇ Ģ Ǹ˯ϙǸɑǂɁɵɁĽɑ͎΍ɁǸɑ
IPOȭǸ͎̇Ǹɑǂ̇ęĢĽ̇ʭǸ͎ĽǂȭɵbaȭĽcɵǱ
ɑɵɁǸc cǤaȭȭĽɑǂĽ̇˅ Iɑ ͎ǤǸ̇
ƅaϙɵ΍˯abȭĽ IPO ĽɑϙǸ˯ɵɑɁĽɑ͎ę
ϟĽ a˯Ľ aȭ̇ɵ ϟǸ͎ɑĽ̇̇Ǹɑǂ ʭ΍bȭǸc
̇aϙǸɑǂ̇ bĽǸɑǂ cǤaɑɑĽȭȭĽĢ Ǹɑ͎ɵ
Ľ˕΍Ǹ͎ϳa͎ǤǸǂǤĽ˯˯a͎Ľ̇ę˦ N˯΍͎Ǥϳa
MaĢaʭʭaęʭa˯͎ɑĽ ę˯͝ɵɑĽƱCaʭǸǱ
͎aȭę ͎ɵȭĢ FE˅ Accɵ˯ĢǸɑǂ ͎ɵ ͎ǤĽ
Ȧ̇ɵcǸa͎ǸɵɑɵƅM΍͎΍aȭF΍ɑĢ̇Ǹɑ
IɑĢǸa ʵAMFIʼę͎ǤĽɁ΍͎΍aȭ ƅ΍ɑĢ
ǸɑĢ΍͎̇˯ϳ˪̇ ͎ɵ͎aȭ ȧ̇Ľ͎̇ ΍ɑĢĽ˯
ɁaɑaǂĽɁĽɑ͎ ʵAUMʼ ˯ĽacǤĽĢa
˯Ľcɵ˯ĢǤǸǂǤɵƅǓ ę̯̯ ̟НęНННc˯ɵ˯Ľ

Ǹɑ A΍ǂ΍͎̇ ͼНͼƱę a ǂ˯ɵϟ͎Ǥ ɵƅ
abɵ΍͎ Ǔʌ̯ ȭaȤǤ c˯ɵ˯Ľ Ǹɑ ͼНͼƱę
Ģ˯ǸϙĽɑbϳa˯Ǹ̇ĽǸɑĽ˕΍Ǹ͎ϳǸɑƅȭɵϟ̇
aɑĢǸɑc˯ĽȧĽĢǸɑϙĽ͎̇ɵ˯Ǹɑ͎Ľ˯Ľ͎̇˅
TǤĽ Ǹɑc˯ĽȧǸɑǂ ǂaǸɑ̇ ƅ˯ɵɁ

IPO ƅɵ˯ ͎̇a˯͎΍ʭ̇ ͎ɵĢaϳ Ǹ̇ aȭ̇ɵ
Ģ΍Ľ ͎ɵ ˯Ľ͎aǸȭ ǸɑϙĽ͎̇ɵ˯̇˪ cɵɑƅǸǱ
ĢĽɑcĽ Ǹɑ ͎̇a˯͎΍ʭ̇ʭɵ͎̇ ͎ǤĽ ̇΍cǱ
cĽ̇̇ƅ΍ȭ IPO˯΍ɑbϳ͎̇a˯͎΍ʭ̇ ȭǸȤĽ
MaɁaĽa˯͎Ǥ˅ WǤĽɑ
MaɁaĽa˯͎ǤǱʭa˯Ľɑ͎Hɵɑȧaϟȧ
ȭǸ͎̇ĽĢɵɑ͎ǤĽbɵ΍˯̇Ľ̇ǸɑOc͎ɵbĽ˯
ȭȧ͎ϳĽa ę˯Ǹ͎ ̇ϙaȭ΍a Ǹ͎ɵɑɵɑ͎ǤĽȭǸ̇ ͎Ǳ
ǸɑǂĢaϳϟȧ abɵ΍͎ͼ͝˄ǤǸǂǤĽ˯
͎ǤaɑǸ͎̇ȭȧ Ǳ͎Ȥɑɵϟɑϙaȭ΍a͎ǸɵɑǸɑ
a ʭ˯Ǹϙa͎Ľ ƅ΍ɑĢǸɑǂ ˯ɵ΍ɑĢ˅ F΍˯Ǳ
͎ǤĽ ę˯ ǸɑϙĽ͎̇ɵ˯̇ a˯Ľ aȭ̇ɵ Ǹɑc˯ĽȧǱ
Ǹɑǂȭϳϙaȭ΍Ǹɑǂ͎̇a˯͎΍ʭ̇bȧĽĢɵɑ
͎ǤĽǸ˯ ̇caȭabǸȭǸ͎ϳaɑĢ ͎ǤĽ ̇ǸБĽ ɵƅ
͎ǤĽǸ˯͎a˯ǂĽ͎Ɂa˯ȤĽ͎̇˅

Fɵ˯ Ǹɑ͎̇aɑcĽęĽϭʭĽ˯͎̇ ʭɵǸɑ͎
ɵ΍͎ ͎Ǥa͎ cɵɁʭaɑǸĽ̇ ȭǸȤĽ ZaǂǂȭĽ
a˯Ľ ͎aʭʭǸɑǂ Ǹɑ͎ɵϙȧ͎Ɂa˯ȤĽ͎̇
ϟǸ͎Ǥ͎ǤĽǸ˯Ǹɑɑɵϙa͎ǸϙĽ̇ɵȭ΍͎Ǹɵɑ̇ę
ɁaȤǸɑǂ͎ǤĽɁa͎͎˯ac͎ǸϙĽ͎ɵʭ΍bǱ
ȭǸcǸɑϙĽ͎̇ɵ˯̇ϟǤɵ̇ĽĽȤȭɵɑǂǱ͎ Ľ˯Ɂ
ǂ˯ɵϟ͎Ǥʭɵ͎Ľɑ͎Ǹaȭ˅ȦɵƅNɵϙĽɁǱ

bĽ˯ʌęͼНͼƱę͎ǤĽƅǸɑ͎ĽcǤ͎̇a˯͎΍ʭ
ǤaĢ a Ɂa˯ȤĽ͎ caʭ ɵƅ ǓƘęͼŕƘ
c˯ɵ˯Ľ˅
S͎a˯͎΍ʭ͎̇Ǥȧ͎Ľc΍˯Ľ̇ǸǂɑǸƅǸǱ

caɑ͎ ǸɑϙĽ͎̇ɁĽɑ͎̇ bĽƅɵ˯Ľ ǂɵǸɑǂ
ʭ΍bȭǸc aȭ̇ɵ ɵƅ͎Ľɑ ̇ĽĽ ĽɑǤaɑcĽĢ
ϙaȭ΍a͎Ǹɵɑ̇˅ TǤǸ̇ Ǹ̇ bĽca΍̇Ľ
ǸɑϙĽ͎̇ɁĽɑ͎ ƅ˯ɵɁ Ľ͎̇abȭǸ̇ǤĽĢ
ƅǸ˯Ɂ̇ caɑ ϙaȭǸĢa͎Ľ a ͎̇a˯͎΍ʭ˪̇
b΍̇ǸɑĽ̇̇ ɁɵĢĽȭ aɑĢ ʭ˯ɵϙǸĢĽ
aĢĢǸ͎ǸɵɑaȭɁa˯ȤĽ͎c˯ĽĢǸbǸȭǸ͎ϳ˅
Fɵ˯ Ǹɑ͎̇aɑcĽęZɵɁa͎ɵ ˯aǸ̇ĽĢ

ƅ΍ɑĢ̇ ƅ˯ɵɁ ǤǸǂǤǱʭ˯ɵƅǸȭĽ
ǸɑϙĽ͎̇ɵ˯̇ ȭǸȤĽ Aɑ͎ G˯ɵ΍ʭ aɑĢ
TǸǂĽ˯GȭɵbaȭęϟǤǸcǤ˯Ľ̇΍ȭ͎ĽĢǸɑa
ϙaȭ΍a͎Ǹɵɑ ɵƅ a˯ɵ΍ɑĢĲƘbǸȭȭǸɵɑ
bĽƅɵ˯ĽǸ͎̇IPOǸɑͼНͼʌ˅
TǤĽ̇΍ccĽ̇̇ɵƅ͎ǤĽ̇Ľ͎̇a˯͎΍ʭ̇

Ǹɑ ʭ΍bȭǸc Ɂa˯ȤĽ͎̇ Ǹ̇ ȭǸȤĽȭϳ ͎ɵ
Ǹɑƅȭ΍ĽɑcĽ ƅ΍͎΍˯Ľ ƅ΍ɑĢǸɑǂ
˯ɵ΍ɑĢ̇ʭɵ̇Ǹ͎ǸϙĽȭϳ˅ Ȧʭ΍bȭǸcϙaȭǱ
΍a͎Ǹɵɑ̇ ˯Ǹ̇Ľęʭ˯Ǹϙa͎Ľ ǸɑϙĽ͎̇ɵ˯̇
ɁaϳaĢȜ΍͎̇ ͎ǤĽǸ˯ ĽϭʭĽc͎a͎Ǹɵɑ̇
accɵ˯ĢǸɑǂȭϳ˅
ˤS͎a˯͎΍ʭ̇ ȭɵɵȤǸɑǂ ƅɵ˯ ƅ΍ɑĢǱ

ǸɑǂɁaϳ ȭĽϙĽ˯aǂĽ ͎ǤĽ̇Ľ ǤǸǂǤĽ˯
ʭ΍bȭǸc ϙaȭ΍a͎Ǹɵɑ̇ ͎ɵ ɑĽǂɵ͎Ǹa͎Ľ
bĽ͎͎Ľ˯ ͎Ľ˯Ɂ̇ Ģ΍˯Ǹɑǂ ƅ΍ɑĢǸɑǂ
˯ɵ΍ɑĢ̇ę˦ SǸɑǂǤ ̇aǸĢ˅ RĽʭɵ˯͎̇
ǸɑĢǸca͎Ľ ͎Ǥa͎ SĽ˯ǸĽ̇A ƅ΍ɑĢǸɑǂ
˯ɵ΍ɑĢ̇ ǤaϙĽ ̇ĽĽɑ aɑ aϙĽ˯aǂĽ
Ǹɑc˯ĽȧĽ ɵƅ ĲʌŕɁǸȭȭǸɵɑ a͎ ͎ǤĽ
͎̇a˯͎ɵƅͼНͼƱcɵɁʭa˯ĽĢ͎ɵʭ˯ĽǱ
ϙǸɵ΍̇ϳĽa˯̇˅

ŊūƘħƉūAƘŊűūAŢ ʵĺŊūAūCŊAŢħƷƄƉħƎƎ

ƲƲƲ̶ĺŊūAūCŊAŢħƷƄƉħƎƎ̶Cűũ ũűūģAƹʅ ūűƱħũBħƉ ʻʅ ͿϚͿʻ

The Sandur Manganese & Iron Ores Limited
Regd. Office: ‘SATYALAYA’, Door No. 266 (Old No.80, Behind Taluka Office, Palace Road,

Ward No.1, Sandur - 583 119, Ballari District;
CIN: L85110KA1954PLC000759; Website: www.sandurgroup.com; Email ID: investors@sandurgroup.com;

Telephone: +91 8395 260301; Fax: +91 8395 260473
NOTICE

(For the attention of Equity Shareholders of the Company)
Sub: Transfer of Equity Shares of the Company to Investor Education and Protection Fund

This notice is published pursuant to the provisions of sub-section (6) of Section 124 of the Companies Act, 2013 (the Act) read with Investor
Education and Protection FundAuthority (IEPFA) (Accounting, Audit, Transfer and Refund) Rules, 2016 (the Rules) as amended from time to time.
The Rules, amongst other matters, contain provisions for credit of all shares, in respect of which dividend has remained unpaid/ unclaimed for a
period of seven consecutive years or more, to DEMATAccount of the IEPFA.
In accordance with the requirements as set out in the Act and the Rules, the Company has communicated individually to the concerned shareholders
whose shares are liable to be credited to the DEMATAccount of the IEPFA, at the latest available address to take appropriate action. The Company
has also uploaded names of such shareholders, their folio number or DPID Client ID along with shares due for transfer to the IEPFA, on the
Company’s website at www.sandurgroup.com.
Concerned shareholders are requested to forward requisite documents as mentioned in the said communication to the Company’s Registrar and
Share Transfer Agent (RTA) to claim the shares and unpaid/ unclaimed dividend amount(s) pertaining to financial year 2017-18 onwards, latest by
20 January 2025. In the absence of receipt of a valid claim by the shareholder, the Company would be transferring the said shares to the DEMAT
Account of the IEPFA within a period of thirty days of such shares becoming due to be transferred to the IEPF, without further notice. Subsequent
to such transfer of shares to IEPF, all future benefits that may accrue thereunder, including future dividends, if any, shall be credited to the IEPFA.
It may be noted that no claim shall lie against the Company in respect of the shares, unpaid/ unclaimed dividends transferred to the IEPFA
and future dividends, in respect of the shares so transferred. Shareholders whose shares or unpaid/ unclaimed dividend, have been transferred
to the Fund, may claim the shares under proviso to sub-section (6) of section 124 read with Rule 7 of the Rules, by making an application to the
IEPFA after following the procedure prescribed under the Rules.
Shareholders are also advised to register their KYC details/ Bank details with the Company/ RTA in Form ISR-1 available at RTA website
www.vccipl.com, the Company’s website www.sandurgroup.com/others (if shares are held in physical mode) or with Depository Participant (if
shares are held in demat mode) and also to consider converting their physical holding to dematerialized form to eliminate risks associated with
physical shares and for ease of holding as transfer of shares in physical mode is no longer applicable. Members can write to the Company or
Company’s RTA in this regard.
In case the shareholders have any queries on the subject matter and the Rules, they may contact the undersigned at The Sandur Manganese & Iron
Ores Limited, ‘Sandur House’, No.9, Bellary Road, Sadashivanagar, Bengaluru-560080, Karnataka, India, Tel: 080-45473010/3018,
Fax: 080-41520182, Email ID: investors@sandurgroup.com or Venture Capital and Corporate Investments Private Limited, Registrar & Transfer
Agent at “Aurum”, Door No.4-50/P-II/57/4F & 5F, Plot No.57, 4th & 5th Floors, Jayabheri Enclave Phase - II, Gachibowli, Hyderabad - 500032,
Telangana, Tel: 040-23818475/23868257/35164940, Fax. No. 040-23868024, Email: invesstor.relations@vccipl.com.

for The Sandur Manganese & Iron Ores Limited
Sd/-

Place: Bengaluru Bahirji Ajai Ghorpade
Date: 4 November 2024 Managing Director

ħ˱ʕɶͭ˖̏̄ ǆ̄ύ˖ʕͭϏ ʿ͍˖̫͕ ħũ͕

łǆ͍͍˖͕ʅ Ƙ͍΃˽̫ ͍ʕ˽ǆ˖̄π˖ͭˎ˖̄˽ǆ͍ʿ˖̄ ̏ʲ ʕ͍͍͍̏
●AũħƉŊCAūƎƘű ħŢħCƘƄƉħƎŊģħūƘƘűũűƉƉűƲ

EȭɵɑM΍̇Ȥ˪̇ ɵϟɑ accɵ΍ɑ͎ ĢɵɁǸɑa͎Ľ̇X
Ƙłħ ūħƲƹűƉŝ ƘŊũħƎ
ū̏οʕ˽ɧʕ͍ ʹ

ģAƹƎ AłħAģ űĺ ͎ǤĽ ʭ˯Ľ̇ǸǱ
ĢĽɑ͎Ǹaȭ ĽȭĽc͎Ǹɵɑę EȭɵɑM΍̇Ȥ˪̇
cĽɑ͎˯aȭǸ͎ϳ ͎ɵ ǤǸ̇ ̇ɵcǸaȭ ɁĽĢǸa
ʭȭa͎ƅɵ˯ɁęXęǤȧbĽcɵɁĽɁɵ˯Ľ
ʭ˯ɵɑɵ΍ɑcĽĢ˅
M΍̇Ȥ Ǥȧ ʭɵ͎̇ĽĢ Ɂɵ˯Ľ

͎Ǥaɑ ͝ęННН ͎ǸɁĽ̇ ɵɑ ͎ǤĽ ̇Ǹ͎Ľ
Ǹɑ ͎ǤĽ ȭȧ͎ Ɂɵɑ͎Ǥę accɵ˯ĢǸɑǂ
͎ɵ a ͎aȭȭϳ bϳ TǤĽ NĽϟ Yɵ˯Ȥ
TǸɁĽ̇ę caɁʭaǸǂɑǸɑǂ ǤĽaϙǸȭϳ
ƅɵ˯ ƅɵ˯ɁĽ˯ P˯Ľ̇ǸĢĽɑ͎ DɵɑaȭĢ
J˅T˯΍Ɂʭ˅
TǤĽ ͎ĽcǤ Ɂɵǂ΍ȭ Ǥȧ aȭ̇ɵ

̇Ǥa˯ĽĢ ĢɵБĽɑ̇ ɵƅ ΍ɑƅɵ΍ɑĢĽĢ
cȭaǸɁ̇ abɵ΍͎ ͎ǤĽ ĽȭĽc͎Ǹɵɑę
Ǹɑcȭ΍ĢǸɑǂ ͎Ǥa͎ ϙɵ͎Ľ̇ ϟǸȭȭ bĽ
˯ǸǂǂĽĢ aǂaǸɑ͎̇ ǤǸ̇ ʭ˯ĽƅĽ˯˯ĽĢ
caɑĢǸĢa͎Ľ˅

Aȭȭ ɵƅ ǤǸ̇ ʭɵ͎̇̇ ǤaϙĽ ͎˯aϙǱ
ĽȭȭĽĢ ƅ΍˯͎ǤĽ˯ aɑĢ ˯Ľ̇ɵ΍ɑĢĽĢ
Ɂɵ˯Ľ ϟǸĢĽȭϳ ͎Ǥaɑ ĽϙĽ˯ ȧ
M΍̇Ȥ˪̇Xaccɵ΍ɑ͎ǤȧcɵɁĽ͎ɵ
ĢɵɁǸɑa͎Ľ ͎ǤĽʭȭa͎ƅɵ˯ɁęĽƅƅĽcǱ
͎ǸϙĽȭϳɁaȤǸɑǂǤǸɁ͎ǤĽǤɵ͎̇ɵƅ
ǤǸ̇ ɵϟɑ ̇ɵcǸaȭɁĽĢǸa ̇Ǹ͎Ľ˅
HǸ̇ accɵ΍ɑ͎ Ǹ̇ ͎ǤĽ Ɂɵ͎̇

ʭɵʭ΍ȭa˯ ɵɑ X bϳ a ̇ǸǂɑǸƅǸcaɑ͎
Ɂa˯ǂǸɑęϟǸ͎Ǥ Ɂɵ˯Ľ ͎Ǥaɑ ͼНͼ
ɁǸȭȭǸɵɑ ƅɵȭȭɵϟĽ˯̇˅
I͎ Ģ˯ǸϙĽ̇ ͎ǤĽ ʭȭa͎ƅɵ˯Ɂ˪̇

ĢaǸȭϳ cɵɑϙĽ˯̇a͎Ǹɵɑ aɑĢ
ɑ΍ĢǂĽ̇ ĢǸ̇c΍̇̇Ǹɵɑ ͎ɵ ͎ǤĽ
˯ǸǂǤ͎ę accɵ˯ĢǸɑǂ ͎ɵ ǸɑĢĽʭĽɑǱ
ĢĽɑ͎ ˯Ľ̇Ľa˯cǤaɑĢaɑaɑaȭϳ̇Ǹ̇
bϳ TǤĽ TǸɁĽ̇˅ AɑĢ ĽɑǂaǂĽǱ
ɁĽɑ͎ϟǸ͎ǤǤǸ̇ʭɵ͎̇̇ŧǸɑcȭ΍ĢǱ
Ǹɑǂ ȭǸȤĽ̇ aɑĢ ˯Ľʭɵ͎̇̇ ŧ Ǥȧ
Ģɵ΍bȭĽĢ ɵϙĽ˯ ͎ǤĽ ʭȧ͎ ϳĽa˯ę
accɵ˯ĢǸɑǂ ͎ɵ X˪̇ ɁĽ͎˯Ǹċ˅TǤĽ

˯ĽʭĽ˯c΍̇̇Ǹɵɑ̇ ɵƅ M˯˅M΍̇Ȥ˪̇
ʭ˯ĽǱĽɁǸɑĽɑcĽ ɵɑ X ŧ Ľ̇ʭĽǱ
cǸaȭȭϳȧǤĽ cȧ͎̇ Ģɵ΍b͎ ɵɑ ͎ǤĽ
Ǹɑ͎Ľǂ˯Ǹ͎ϳ ɵƅ ͎ǤĽ ĽȭĽc͎Ǹɵɑ ŧ
cɵ΍ȭĢ bĽ ʭ˯ɵƅɵ΍ɑĢ˅
ˤI͎˪̇ ̇ɵ cɵɑ̇Ľ˕΍Ľɑ͎Ǹaȭ ͎Ǥa͎

̇ɵɁĽɵɑĽϟǤɵ Ǹ̇ ̇΍cǤ a ʭa˯͎ǸǱ
̇aɑ ƅǸǂ΍˯Ľ Ǹ̇ ǸɑǤabǸ͎Ǹɑǂ ͎Ǥa͎
ʭǸĽcĽ ɵƅ ĢǸǂǸ͎aȭ ˯Ľaȭ Ľ͎̇a͎Ľę˦
̇aǸĢ EɁĽ˯̇ɵɑ B˯ɵɵȤǸɑǂę a
̇ĽɑǸɵ˯ ƅĽȭȭɵϟ a͎ ͎ǤĽ A͎ȭaɑ͎Ǹc
Cɵ΍ɑcǸȭ˪̇ DǸǂǸ͎aȭ Fɵ˯Ľɑ̇Ǹc
RĽ̇Ľa˯cǤ Labę a ǂ˯ɵ΍ʭ ͎Ǥa͎
͎̇΍ĢǸĽ̇ ɵɑȭǸɑĽ ĢǸ̇Ǹɑƅɵ˯ɁaǱ
͎Ǹɵɑ˅
M΍̇Ȥ aɑĢ X ĢǸĢ ɑɵ͎

˯Ľ̇ʭɵɑĢ ͎ɵ ˯Ľ˕΍Ľ͎̇̇ ƅɵ˯ cɵɁǱ
ɁĽɑ͎˅ Lȧ͎ Ɂɵɑ͎Ǥę M΍̇Ȥ
ʭɵ͎̇ĽĢ ͎Ǥa͎ X ʭ˯ɵĢ΍ċ͎ ϟĽ˯Ľ
͎ǤĽ ˤbĽ͎̇ ͎ǤǸɑǂ ɵɑ ͎ǤĽ Iɑ͎Ľ˯Ǳ
ɑĽ͎ ƅɵ˯ ͎˯΍͎Ǥ˅˦

ˤIF BUSINESSAND cɵɑ̇΍ɁĽ˯
cɵɑƅǸĢĽɑcĽ ͎̇a˯͎ ƅaȭȭǸɑǂ Ľȭ̇ĽǱ
ϟǤĽ˯Ľę͎ǤĽϳϟǸȭȭaȭ̇ɵǸɁʭac͎ɵ΍˯
̇Ǥɵ˯Ľ̇ę˦ Saǂǂa˯ɑɵ͎ĽĢ˅
Accɵ˯ĢǸɑǂ ͎ɵĢa͎a cɵɁʭǸȭĽĢ

bϳ IɑĢǱRaę ˯Ľaȭ ΍˯baɑ ϟaǂĽ
ǂ˯ɵϟ͎ǤǸɑJaɑ΍a˯ϳǱJ΍ȭϳͼНͼƱǤȧ
aϙĽ˯aǂĽĢ ʌ˅Ʊ˄˅TǤĽ ˯Ľaȭ ˯΍˯aȭ
ϟaǂĽ ǂ˯ɵϟ͎Ǥ ʵaǂ˯Ǹc΍ȭ͎΍˯Ľʼę ɵɑ
͎ǤĽ ɵ͎ǤĽ˯ǤaɑĢęǤȧ aϙĽ˯aǂĽĢ ʵǱ
ʼН˅Ʊ˄̚ aɑĢ ɑɵɑǱaǂ˯Ǹc΍ȭ͎΍˯Ľ
Н˅ʌ˄˅
Saǂǂa˯̇aǸĢęˤCɵ˯ʭɵ˯a͎Ľ͎̇aƅƅ

cɵ͎̇̇ȧϟĽȭȭȧ˯΍˯aȭϟaǂĽ̇ǤaϙĽ
ĢĽcĽȭĽ˯a͎ĽĢ b΍͎ ɑɵ͎ ĢĽcȭǸɑĽĢ˅
TǤĽĢĽcĽȭĽ˯a͎Ǹɵɑ Ǹ̇ ʭa˯͎Ǹc΍ȭa˯ȭϳ
̇Ǥa˯ʭǸɑ̇Ľ˯ϙǸcĽ̇̇Ľc͎ɵ˯ϟǸ͎Ǥ͎ǤĽ
ϳĽa Ǳ˯ɵɑǱϳĽa˯ǂ˯ɵϟ͎ǤcɵɁǸɑǂɵƅƅ
ƅ˯ɵɁ abɵ΍͎ ͼ̟˄ Ǹɑ ͎ǤĽ ȭȧ͎
˕΍a˯͎Ľ˯ ɵƅ FYͼͼ ͎ɵ abɵ΍͎ ŕ˄
Ģ΍˯ǸɑǂQ͝FYͼƱ͎ɵQʌFYͼƘ˅˦
Fɵ˯ɁĽ˯cǤǸĽƅ ͎̇a͎Ǹ͎̇ǸcǸaɑ ɵƅ

IɑĢǸaP˯ɵɑabSĽɑęǤɵϟĽϙĽ ę˯̇aǸĢ
͎Ǥa͎ɵɑĽɵƅ ͎ǤĽȧʭĽċ͎ ͎Ǥa͎Ǥȧ
bĽĽɑǤɵȭĢǸɑǂ ǂ˯ɵϟ͎Ǥ Ǹɑ ˯ĽcĽɑ͎
ϳĽa˯̇ Ǹ̇ cɵɑ̇΍Ɂʭ͎Ǹɵɑ˅ˤIƅ cɵɑǱ
̇΍Ɂʭ͎Ǹɵɑ ǂ˯ɵϟ͎Ǥ ͎̇aǂɑa͎Ľ̇ a͎
Ʊ˄ʵȧ̇ĽĽɑǸɑFYͼƱʼę͎ǤĽɑGDP
ǂ˯ɵϟ͎Ǥ caɑɑɵ͎ ˯ĽɁaǸɑ abɵϙĽ
Ƙ˅Ƙ˄ƅɵ˯aȭɵɑǂʭĽ˯ǸɵĢę˦ ǤĽ̇aǸĢ˅
Iɑ a ˯ĽcĽɑ͎ ˯Ľʭɵ˯͎ęNɵɁ΍˯a

̇aǸĢ ͎Ǥa͎ ˯Ľaȭ ̇aȭa˯ϳ aɑĢϟaǂĽ
ĽϭʭĽɑĢǸ͎΍˯Ľ ǂ˯ɵϟ͎Ǥ ɵƅ ȭǸ͎̇ĽĢ
ɑɵɑǱƅǸɑaɑcǸaȭ cɵ˯ʭɵ˯a͎Ľ̇ ŧ a
ʭ˯ɵϭϳƅɵ˯˯Ľaȭ΍˯baɑϟaǂĽ̇ŧǤȧ
ɁɵĢĽ˯a͎ĽĢ͎ɵН˅ŕ˄ϳǱɵǱϳǸɑQͼ
FYͼƘ ƅ˯ɵɁ ʌ˅ͼ˄ Ǹɑ Qʌ FYͼƘę
aɑĢǸ̇Ģɵϟɑƅ˯ɵɁͼ˅Ƙ˄ǸɑFYͼƱ
aɑĢʌН˅ŕ˄ǸɑFYͼ͝˅
NɵɁ΍˯a ǤaĢ ǤǸǂǤȭǸǂǤ͎ĽĢ

͎Ǥa͎ʭȧ̇ĽɑǂĽ˯ϙĽǤǸcȭĽ̇aȭĽ̇ǤaϙĽ
̇ȭ΍ɁʭĽĢęaǸ˯ȭǸɑĽʭȧ̇ĽɑǂĽ˯͎˯aƅǱ

ƅǸc ǂ˯ɵϟ͎ǤǤȧɁɵĢĽ˯a͎ĽĢ aɑĢ
ƅȧ͎ǱɁɵϙǸɑǂ cɵɑ̇΍ɁĽ˯ ǂɵɵĢ̇
ʵFMCGʼcɵɁʭaɑǸĽ̇ǤaϙĽƅȭaǂǂĽĢ
ϟĽaȤ ΍˯baɑ ĢĽɁaɑĢ Ģ΍˯Ǹɑǂ
͎ǤĽǸ˯ ˯ĽcĽɑ͎ cɵ˯ʭɵ˯a͎Ľ ˯Ľ̇΍ȭ͎̇˅
ˤWĽ bĽȭǸĽϙĽ ͎ǤǸ̇ ϟĽaȤɑĽ̇̇ Ǹɑ
΍˯baɑĢĽɁaɑĢ Ǹ̇ ȭǸȤĽȭϳ ͎ɵ cɵɑǱ
͎Ǹɑ΍Ľ˅˦
Ga΍˯aSĽɑǂ΍ʭ͎aęcǤǸĽƅĽcɵɑǱ

ɵɁǸ͎̇ę IDFC FIRST BaɑȤę aȭ̇ɵ
bĽȭǸĽϙĽ͎̇Ǥa͎΍˯baɑϟaǂĽǂ˯ɵϟ͎Ǥ
Ǹ̇ ĽϭʭĽc͎ĽĢ ͎ɵ ˯ĽɁaǸɑ ȭɵϟ Ǹɑ
FYͼƘęȧ Ǹɑʭ΍͎ cɵ͎̇̇ǤaϙĽ ˯Ǹ̇Ľɑę
ϟǤǸcǤǤȧ ǸɁʭac͎ĽĢ cɵ˯ʭɵ˯a͎Ľ
ʭ˯ɵƅǸ͎̇˅ʕ TǤĽ̇ȭɵϟĢɵϟɑǸɑ΍˯baɑ
ϟaǂĽ ǂ˯ɵϟ͎Ǥ ˯ĽƅȭĽċ͎ɁɵĢĽ˯aǱ
͎Ǹɵɑ Ǹɑ ȭǸ͎̇ĽĢ cɵɁʭaɑϳ ʭ˯ɵƅǸ͎
ǂ˯ɵϟ͎ǤϟǸ͎Ǥ ˯Ǹ̇Ľ Ǹɑ Ǹɑʭ΍͎ cɵ͎̇
ʭ˯Ľ̇̇΍˯Ľ˅AȤĽϳ̇΍ʭʭɵ˯͎͎ɵʭ˯ɵƅǸ͎
ǂ˯ɵϟ͎Ǥ Ǹɑ FYͼƱ ϟȧ ̇Ǥa˯ʭ
˯ĽĢ΍c͎Ǹɵɑ Ǹɑ Ǹɑʭ΍͎ cɵ͎̇ ʭ˯Ľ̇Ǳ
̇΍˯Ľ̇ϟǤǸcǤǤaĢbaȭaɑcĽĢ̇ȭɵϟǱ
ĢɵϟɑǸɑ̇aȭĽ̇ǂ˯ɵϟ͎Ǥę˦ ̇ǤĽ̇aǸĢ˅
Oɑ͎ǤĽ ˯΍˯aȭ ƅ˯ɵɑ͎ęǤɵϟĽϙĽ ę˯

ĽcɵɑɵɁǸ͎̇̇ a˯Ľ ɵʭ͎ǸɁǸ͎̇Ǹc ɵɑ
ĢĽɁaɑĢęȧɁɵɑ̇ɵɵɑǤȧ bĽĽɑ
bĽ͎͎Ľ˯ ͎ǤǸ̇ϳĽa˯ȧ cɵɁʭa˯ĽĢ ͎ɵ

͎ǤĽȭȧ ˅͎ʕ TϟɵǱϟǤĽĽȭĽ˯̇aȭĽ̇ǤaϙĽ
ǤĽȭĢ ΍ʭ ˯Ľȭa͎ǸϙĽȭϳ bĽ͎͎Ľ˯ ͎Ǥaɑ
ʭȧ̇ĽɑǂĽ˯ϙĽǤǸcȭĽ ̇aȭĽ̇ ǂ˯ɵϟ͎Ǥ˅
R΍˯aȭ ĢĽɁaɑĢ Ǹ̇ ĽϭʭĽc͎ĽĢ ͎ɵ
̇Ǥɵϟ cȭĽa˯ ̇Ǹǂɑ̇ ɵƅ ʭǸcȤǱ΍ʭ Ǹɑ
HͼFYͼƘ ʭɵ͎̇ ͎ǤĽ Ǥa˯ϙĽ͎̇ ̇ĽaǱ
̇ɵɑę˦ ̇aǸĢSĽɑǂ΍ʭ͎a˅
Fɵ˯ɁĽ˯cǤǸĽƅ͎̇a͎Ǹ͎̇ǸcǸaɑSĽɑ

̇aǸĢ ͎Ǥa͎ ΍˯baɑ ǸɑcɵɁĽ̇ ǤaϙĽ
ɑɵ͎ ǂ˯ɵϟɑ ̇΍ḃ͎aɑ͎Ǹaȭȭϳ ̇ǸɑcĽ
͎ǤĽ ʭaɑĢĽɁǸc˅ A ʭ˯ɵȭɵɑǂĽĢ
̇ȭɵϟĢɵϟɑ Ǹɑ cɵɑ̇΍Ɂʭ͎ǸɵɑǤȧ
aƅƅĽc͎ĽĢʭ˯ɵĢ΍c͎Ǹɵɑ˅ AʕĢĢǸ͎ǸɵɑǱ
aȭȭϳę Ģ΍˯Ǹɑǂ CɵϙǸĢǱʌɝę aɁɵɑǂ
Ɂaɑϳȭabɵ΍˯Ľ˯̇ϟǤɵϟĽɑ͎bacȤ
͎ɵ ˯΍˯aȭ a˯Ľȧę ̇ɵɁĽ ǤaϙĽ
˯Ľ͎΍˯ɑĽĢ͎ɵ΍˯baɑcĽɑ͎˯Ľ̇ϟǤǸcǤ
c˯Ľa͎ĽĢ ̇΍˯ʭȭ΍̇ ȭabɵ΍˯ Ǹɑ ͎ǤĽ
΍˯baɑɁa˯ȤĽ͎˅TǤǸ̇ aȭ̇ɵ ȭĽĢ ͎ɵ
Ɂ΍͎ĽĢϟaǂĽǂ˯ɵϟ͎Ǥę˦ ǤĽ̇aǸĢ˅
Mɵ˯ĽɵϙĽ ę˯ Ǹɑ ͎ǤĽ aḃĽɑcĽ ɵƅ

͎̇˯ɵɑǂǂ˯ɵϟ͎ǤǸɑĢɵɁĽ͎̇ǸccɵɑǱ
̇΍Ɂʭ͎Ǹɵɑę ǸɑϙĽ͎̇ɁĽɑ͎ǱȭĽĢ
ǂ˯ɵϟ͎Ǥϟɵ΍ȭĢbĽƅĽa Ǹ̇bȭĽǸƅ͎ǤĽ˯Ľ
Ǹ̇ ͎̇˯ɵɑǂǂ˯ɵϟ͎Ǥ ǸɑĽϭʭɵ˯͎̇ęb΍͎
ɵ΍͎ϟa˯Ģ̇ǤǸʭɁĽɑ͎̇aȭ̇ɵ˯ĽɁaǸɑ
͎̇aǂɑaɑ͎ęSĽɑǤǸǂǤȭǸǂǤ͎ĽĢ˅

Aɑaȭϳ͎̇̇ ƅĽĽȭ ͎Ǥa͎ ͎ǤĽ˯Ľ Ǹ̇
̇ɵɁĽ ̇ʭacĽ ƅɵ˯ɁɵɑĽ͎a˯ϳ aɑĢ
ƅǸ̇caȭ ʭɵȭǸcǸĽ̇ ͎ɵ aĢĢ˯Ľ̇̇ ͎ǤĽ
̇ɵƅ͎ĽɑǸɑǂɵƅĢĽɁaɑĢǸƅ͎ǤĽ̇Ǹǂɑ̇
ɵƅϟĽaȤɑĽ̇̇ ʭĽ˯̇Ǹ͎̇ Ǹɑ ͎ǤĽ ̇ĽcǱ
ɵɑĢǤaȭƅɵƅ͎ǤǸ̇ƅǸ̇caȭϳĽa˯˅ HɵϟǱ
ĽϙĽ ę˯aɁĽĢǸ΍ɁǱ͎ Ľ˯Ɂ͎̇˯a͎Ľǂϳ͎ɵ
˯ĽǱ̇ȤǸȭȭϟɵ˯Ȥƅɵ˯cĽaɑĢƅɵ˯bĽ͎͎Ľ˯
Ɂa͎cǤǸɑǂ ɵƅ ȜɵḃϟǸ͎Ǥ ̇ȤǸȭȭ̇ Ǹ̇
ɑĽĽĢĽĢa͎ ͎ǤǸ̇ ͎̇aǂĽ ͎ɵ ĽɑabȭĽ a
̇΍͎̇aǸɑĽĢ Ǹɑc˯ĽȧĽ Ǹɑ ȭabɵ΍˯
ʭ˯ɵĢ΍c͎ǸϙǸ͎ϳę ϟaǂĽ̇ aɑĢ ΍ȭ͎ǸǱ
Ɂa͎Ľȭϳcɵɑ̇΍Ɂʭ͎ǸɵɑĢĽɁaɑĢ˅
TǤĽ ƅǸɑaɑcĽɁǸɑǸ͎̇˯ϳę Ǹɑ Ǹ͎̇

ȭa͎Ľ͎̇ Ɂɵɑ͎Ǥȭϳ ĽcɵɑɵɁǸc
˯ĽϙǸĽϟę ǤaĢ ɑɵ͎ĽĢ ͎Ǥa͎ ɵɑ ͎ǤĽ
ĢĽɁaɑĢ ̇ǸĢĽę ˯΍˯aȭ ĢĽɁaɑĢ
cɵɑ͎Ǹɑ΍Ľ̇ ͎ɵ ǸɁʭ˯ɵϙĽę ȧ
˯ĽƅȭĽc͎ĽĢ Ǹɑ Ǹɑc˯ĽȧǸɑǂ FMCG
ϙɵȭ΍ɁĽ̇aȭĽ̇aɑĢa˯Ǹ̇ĽǸɑ͎Ǥ˯ĽĽǱ
ϟǤĽĽȭĽ˯aɑĢ͎˯ac͎ɵ˯̇aȭĽ ˅̇ʕ HɵϟǱ
ĽϙĽ ę˯΍˯baɑĢĽɁaɑĢaʭʭĽa˯̇ ͎ɵ
ɁɵĢĽ˯a͎ĽĢ΍Ľ͎ɵ̇ɵƅ͎ĽɑǸɑǂcɵɑǱ
̇΍ɁĽ˯̇Ľɑ͎ǸɁĽɑ͎ ę̇ȭǸɁǸ͎ĽĢƅɵɵ͎Ǳ
ƅaȭȭ Ģ΍Ľ ͎ɵ abɵϙĽǱɑɵ˯Ɂaȭ ˯aǸɑǱ
ƅaȭȭęaɑĢ̇ĽȧɵɑaȭʭĽ˯ǸɵĢ̇Ģ΍˯Ǹɑǂ
ϟǤǸcǤ ʭĽɵʭȭĽ ͎ĽɑĢ ͎ɵ ˯Ľƅ˯aǸɑ
ƅ˯ɵɁɑĽϟʭ΍˯cǤȧĽ ę̇˦ Ǹ͎ ǤaĢ̇aǸĢ˅
Accɵ˯ĢǸɑǂ͎ɵSIAMĢa͎aę͎ǤĽ

IɑĢǸaɑ ʭȧ̇ĽɑǂĽ˯ ϙĽǤǸcȭĽ ʵPVʼ
Ɂa˯ȤĽ͎ ̇aϟ ̇ȭɵϟĽ Ǳ˯͎ǤaɑǱ
ĽϭʭĽc͎ĽĢǂ˯ɵϟ͎ǤɵƅН˅Ƙ˄ǸɑHʌ
FYͼƘę ϟaϳ bĽȭɵϟ ͎ǤĽ ǸɑǸ͎Ǹaȭ
ĽϭʭĽc͎a͎Ǹɵɑ̇ɵƅ͝ǱƱ ˅˄WǤĽ˯Ľa ę̇
͎ϟɵǱϟǤĽĽȭĽ˯ ̇aȭĽ̇ Ģ΍˯Ǹɑǂ ͎ǤĽ
ƅǸ˯͎̇Ǥaȭƅ Ȝ΍ɁʭĽĢʌ̯˄ɵɑϳĽa˯˅
MĽaɑϟǤǸȭĽęaɑaȭϳ͎̇̇̇aϳę͎ǤĽ

GDPǂ˯ɵϟ͎Ǥ ǸɑFYͼƘ Ǹ̇ ȭǸȤĽȭϳ͎ɵ
bĽ ȭɵϟĽ˯ ͎Ǥaɑ ͎ǤĽRBI˪̇ ʭ˯ɵȜĽcǱ
͎Ǹɵɑɵƅ̟˅ͼ˄Ǹɑ͎ǤĽbacȤĢ˯ɵʭɵƅ
̇ȭɵϟĢɵϟɑ Ǹɑ ΍˯baɑ cɵɑ̇΍ɁʭǱ
͎Ǹɵɑ˅

ŢŊƎA ŢħƉħƉ
ɔ ƉƟƘł ŊĻŊħŢūŊŝ
ū̏οʕ˽ɧʕ͍ ʹ

Ƙłħ ƄƉħƎŊģħūƘŊAŢ ƉACħ
aʭʭĽa˯̇ ͎ɵ bĽ Ǥ΍˯͎ȭǸɑǂ ͎ɵϟa˯Ģ
a ʭǤɵ͎ɵ ƅǸɑǸ̇ǤęϟǸ͎Ǥ ͎ǤĽ ƅǸɑaȭ
̇Ľ͎ ɵƅ ʭɵȭȭ̇ bϳ TǤĽ NĽϟ Yɵ˯Ȥ
TǸɁĽ̇ aɑĢ SǸĽɑa CɵȭȭĽǂĽ ƅǸɑĢǱ
ǸɑǂVǸcĽP˯Ľ̇ǸĢĽɑ͎KaɁaȭaHa˯Ǳ
˯Ǹ̇ ̇ǤɵϟǸɑǂ ɑĽϟ ͎̇˯Ľɑǂ͎Ǥ Ǹɑ
Nɵ˯͎ǤCa˯ɵȭǸɑa aɑĢGĽɵ˯ǂǸa ȧ
ƅɵ˯ɁĽ˯ P˯Ľ̇ǸĢĽɑ͎ DɵɑaȭĢ J˅
T˯΍ɁʭĽ˯ȧĽ̇ǤĽ˯ȭĽaĢǸɑPĽɑɑǱ
̇ϳȭϙaɑǸa aɑĢ ɁaǸɑ͎aǸɑ̇ ǤǸ̇
aĢϙaɑ͎aǂĽ ǸɑA˯ǸБɵɑa˅
I͎ Ǥȧ bĽĽɑ ĢĽcaĢĽ̇ ̇ǸɑcĽ

͎ǤĽ ʭɵȭȭ̇ ǤaϙĽ ̇Ǥɵϟɑ ͎ǤĽ
ɑa͎Ǹɵɑ ƅacǸɑǂ a ʭ˯Ľ̇ǸĢĽɑ͎Ǹaȭ
˯acĽ ͎Ǥa͎ Ǹ̇ ̇ɵ cȭɵ̇Ľ ac˯ɵ̇̇ ̇ɵ

Ɂaɑϳ ͎̇a͎Ľ̇ Ǹɑ bɵ͎Ǥ ͎ǤĽ S΍ɑ
BĽȭ͎ aɑĢ ͎ǤĽ R΍͎̇ BĽȭ͎˅ TǤĽ
͎ǸǂǤ͎ȭϳǱcɵɑ͎Ľ͎̇ĽĢ ȭaɑĢ̇caʭĽ
ɁĽaɑ͎̇ǤĽ˯acĽ˯ĽɁaǸɑ̇ǤǸǂǤȭϳ
΍ɑcĽ˯͎aǸɑ ȧ ͎ǤĽ caɁʭaǸǂɑ
Ľɑ͎Ľ˯̇ Ǹ͎̇ ƅǸɑaȭǤɵ΍˯̇˅
Ṁ˅Ha˯˯Ǹ̇ Ǹ̇ ɑɵϟɑa˯˯ɵϟȭϳ

aǤĽaĢ Ǹɑ NĽϙaĢaę Nɵ˯͎Ǥ Ca˯Ǳ
ɵȭǸɑa aɑĢWǸ̇cɵɑ̇Ǹɑę ͎ǤĽ ʭɵȭȭ̇
̇ǤɵϟęϟǤǸȭĽM ˅˯T˯΍ɁʭȭĽaĢ̇Ǹɑ
A˯ǸБɵɑa˅TǤĽ ʭɵȭȭ̇ ̇Ǥɵϟ ͎ǤĽɁ
ȭɵcȤĽĢ Ǹɑ cȭɵ̇Ľ ˯acĽ̇ ǸɑMǸcǤǸǱ
ǂaɑę GĽɵ˯ǂǸa aɑĢ PĽɑɑ̇ϳȭϙaǱ
ɑǸa˅B΍͎ ͎ǤĽ ˯Ľ̇΍ȭ͎̇ Ǹɑ aȭȭ ̇ĽϙĽɑ
͎̇a͎Ľ̇a˯ĽϟǸ͎ǤǸɑ͎ǤĽɁa˯ǂǸɑɵƅ
̇aɁʭȭǸɑǂ Ľ˯˯ɵ˯ęɁĽaɑǸɑǂ ɑĽǸǱ
͎ǤĽ˯caɑĢǸĢa͎ĽǤȧaĢĽƅǸɑǸ͎ǸϙĽ
ȭĽaĢ Ǹɑaɑϳɵƅ ͎ǤĽɁ˅
WǤǸȭĽ͎ǤĽɵϙĽ˯aȭȭʭɵȭȭ˯Ľ̇΍ȭ͎

Ǹ̇ȭa˯ǂĽȭϳ΍ɑcǤaɑǂĽĢ̇ǸɑcĽʭ˯ĽǱ

ϙǸɵ΍̇TǸɁĽ̇̾SǸĽɑa ʭɵȭȭ̇ę ͎ǤĽ˯Ľ
ϟĽ˯Ľ̇ɵɁĽɑɵ͎abȭĽ̇ǤǸƅ͎̇ęNa͎Ľ
CɵǤɑϟ˯Ǹ͎Ľ̇ ]˅
Bɵ͎Ǥ caɑĢǸĢa͎Ľ̇ ǤaϙĽɁ΍ȭǱ

͎ǸʭȭĽʭa͎Ǥϟaϳ̇aϙaǸȭabȭĽ͎ɵcaʭǱ
͎΍˯Ľ ͎ǤĽ ͼ̟Н EȭĽc͎ɵ˯aȭ CɵȭȭĽǂĽ
ϙɵ͎Ľ̇˯Ľ˕΍Ǹ˯ĽĢ͎ɵcȭaǸɁϙǸc͎ɵ˯ϳę
ȧ̇΍ɁǸɑǂ ͎Ǥa͎ ʭɵȭȭ̇ a˯Ľ ɑɵ͎
Ģ˯aɁa͎Ǹcaȭȭϳ΍ɑĢĽ˯Ľ͎̇ǸɁa͎Ǹɑǂ
͎ǤĽ ̇΍ʭʭɵ˯͎ ƅɵ˯ ɵɑĽ ɵ˯ ͎ǤĽ
ɵ͎ǤĽ ˅˯Iɑ̇΍cǤacȭɵ̇Ľ˯acĽęĽϙĽɑ
a ̇Ɂaȭȭ ̇ϳ͎̇ĽɁǸc ʭɵȭȭǸɑǂ Ľ˯˯ɵ˯
cɵ΍ȭĢ͎Ǹʭ͎ǤĽcɵɑ͎Ľ͎̇ĢĽcǸ̇ǸϙĽȭϳ
ǸɑĽǸ͎ǤĽ˯ĢǸ˯Ľc͎Ǹɵɑ˅

B΍͎͎ǤĽ˯Ľa˯Ľ̇Ǹǂɑ͎̇Ǥa͎ ȭa͎Ľ
ĢĽcǸĢĽ˯̇ a˯Ľ b˯ĽaȤǸɑǂ ƅɵ˯Ṁ˅
Ha˯˯Ǹ̇ĔAɁɵɑǂ͎ǤĽŕʭĽ˯cĽɑ͎ɵƅ
ϙɵ͎Ľ˯̇ϟǤɵ ̇aǸĢ ͎ǤĽϳ ǤaĢ ɵɑȭϳ
˯ĽcĽɑ͎ȭϳĢĽcǸĢĽĢɵɑ ͎ǤĽǸ˯ϙɵ͎Ľę
̇ǤĽϟǸɑ̇ ͎ǤĽ ǂ˯ɵ΍ʭ bϳƘƘ ʭĽ˯Ǳ
cĽɑ͎ ͎ɵƱƱʭĽ˯cĽɑ͎˅ʵWǸ͎ǤEȭĽcǱ
͎ǸɵɑDaϳɑĽa˯ǸɑǂęʌʌʭĽ˯cĽɑ͎ɵƅ
ϙɵ͎Ľ˯̇ ˯ĽɁaǸɑĽĢ΍ɑĢĽcǸĢĽĢɵ˯
ʭĽ˯̇΍aĢabȭĽę Ģɵϟɑ ƅ˯ɵɁ ʌ̯
ʭĽ˯cĽɑ͎abɵ΍͎aɁɵɑ͎Ǥaǂɵ˅̓
MĽaɑϟǤǸȭĽęKaɁaȭa Ha˯˯Ǹ̇

ɁaĢĽȧ΍˯ʭ˯Ǹ̇ĽaʭʭĽa˯aɑcĽɵɑ
ˤSa͎΍˯Ģaϳ NǸǂǤ͎ LǸϙĽ˦ Ǹɑ ͎ǤĽ
ƅǸɑaȭĢaϳ̇bĽƅɵ˯Ľ͎ǤĽʭ˯Ľ̇ǸĢĽɑǱ
͎Ǹaȭ ĽȭĽc͎ǸɵɑęʭȭaϳǸɑǂǤĽ˯̇Ľȭƅ ȧ
͎ǤĽ ɁǸ˯˯ɵ˯ǱǸɁaǂĽ Ģɵ΍bȭĽ ɵƅ
MaϳaR΍ĢɵȭʭǤ˪̇ ϙĽ˯̇ǸɵɑɵƅǤĽ˯
Ǹɑ ͎ǤĽ̇Ǥɵϟ˭̇ cɵȭĢɵʭĽɑ˅

TǤĽ ƅǸ˯͎̇ ȭǸɑĽ̇ ͎ǤĽ caɑĢǸǱ

Ģa͎Ľ ̇ʭɵȤĽ ȧ ̇ǤĽ ̇a͎ ac˯ɵ̇̇
ƅ˯ɵɁ R΍ĢɵȭʭǤę ͎ǤĽǸ˯ ɵ΍͎ƅǸ͎̇
ǸĢĽɑ͎ǸcaȭęϟĽ˯ĽĢ˯ɵϟɑĽĢɵ΍͎bϳ
cǤĽĽ˯̇ƅ˯ɵɁ͎ǤĽa΍ĢǸĽɑcĽ˅ˤI͎ Ǹ̇
ɑǸcĽ ͎ɵ̇ĽĽϳɵ΍KaɁaȭaę˦ Ha˯˯Ǹ̇
͎ɵȭĢR΍ĢɵȭʭǤϟǸ͎Ǥab˯ɵaĢǂ˯Ǹɑ
̇ǤĽ ȤĽʭ͎ ͎Ǥ˯ɵ΍ǂǤɵ΍͎ ͎ǤĽ
̇ȤĽ͎cǤ˅˦
Ha˯˯Ǹ̇ ɁaĢĽ ͎ǤĽ ̇΍˯ʭ˯Ǹ̇Ľ

͎˯Ǹʭ ͎ɵ NĽϟYɵ˯Ȥ bĽƅɵ˯Ľ T΍Ľ̇Ǳ
Ģaϳ˭̇ ĽȭĽc͎Ǹɵɑę ͎aȤǸɑǂ a b˯ǸĽƅ
b˯ĽaȤ ƅ˯ɵɁ ͎ǤĽ ba͎͎ȭĽǂ˯ɵ΍ɑĢ
͎̇a͎Ľ̇ϟǤĽ˯Ľ̇ǤĽǤȧbĽĽɑcaɁǱ
ʭaǸǂɑǸɑǂ˅WǸ͎Ǥ͎ǤĽaʭʭĽa˯aɑcĽ
ɵɑNBC˭̇ ̇ȤĽ͎cǤcɵɁĽĢϳ̇Ǥɵϟę
͎ǤĽ DĽɁɵc˯a͎Ǹc ɑɵɁǸɑĽĽϟȧ
ǤɵʭǸɑǂ ͎ɵ ǂĽɑĽ˯a͎Ľ b΍ББ aɑĢ
aʭʭĽaȭ ͎ɵ a ɑa͎ǸɵɑϟǸĢĽ a΍ĢǸǱ
ĽɑcĽ˅

ūƹƘɔBŢűűũBħƉĻ
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U˯baɑ ̇ȭɵϟĢɵϟɑ cϳcȭǸcaȭ˅˅˅

P΍bȭǸc ǸɑϙĽ͎̇ɵ˯̇ ͎΍˯ɑ˅˅˅

ħ˱̏̄ũ΃͕ˬʅπˎ̏ ̏π͕̄ Ʒʅ ˎǆ͕ ̫͕̏ͭʕʈ˽͍̏ʕ ͭˎǆ̄ ʹʅϚϚϚ ͭ˖˽ʕ͕
̏̄ ͭˎʕ ͕˖ͭʕ ˖̄ ͭˎʕ ˱ǆ͕ͭ˽̏̄ͭˎ ĺŊŢħ ƄłűƘ

ħūģACƟƉƉAū
ū̏οʕ˽ɧʕ͍ ʹ

ƘłħƟƎħŢħCƘŊűūɵɑT΍Ľ̇Ģaϳ
ϟǸȭȭ ǤaϙĽ ƅa˯Ǳ˯ĽacǤǸɑǂ ĽcɵǱ
ɑɵɁǸc cɵɑ̇Ľ˕΍ĽɑcĽ̇ę ˯aɑǂǸɑǂ
ƅ˯ɵɁǤɵϟAɁĽ˯Ǹcaɑ̇a˯Ľ͎aϭĽĢ
͎ɵǤɵϟ͎ǤĽcɵ΍ɑ͎˯ϳ͎˯aĢĽ̇ϟǸ͎Ǥ
͎ǤĽ ˯Ľ͎̇ɵƅ ͎ǤĽǂȭɵbĽ˅
DĽɁɵc˯a͎ KaɁaȭa Ha˯˯Ǹ̇

aɑĢRĽʭ΍bȭǸcaɑDɵɑaȭĢT˯΍Ɂʭ
ʭ˯Ľ̇Ľɑ͎͎̇a˯ȤȭϳĢǸƅƅĽ˯Ľɑ͎ʭɵȭǸcϳ
ϙǸ̇Ǹɵɑ̇ ͎Ǥa͎ϟǸȭȭ aȭ̇ɵ̇ǤaʭĽ͎ǤĽ
ƅȭɵϟ ɵƅ ǸɁɁǸǂ˯aɑ͎̇ Ǹɑ͎ɵ ͎ǤĽ
ȭabɵ˯Ɂa˯ȤĽ͎ aɑĢɁaȤĽǱ΍ʭ ɵƅ
͎ǤĽ ĽɑĽ˯ǂϳ̇΍ʭʭȭϳ͎Ǥa͎ ʭɵϟĽ˯̇
ǸɑĢ΍͎̇˯ϳ˅TǤĽǸ˯ĢǸƅƅĽ˯ĽɑcĽ̇ϟǸȭȭ
Ǹɑƅȭ΍ĽɑcĽ ͎ǤĽ ʭ˯ǸcĽ̇ cɵɑǱ
̇΍ɁĽ˯̇ʭaϳƅɵ˯ĽϙĽ˯ϳĢaϳǂɵɵĢ̇
aɑĢ ͎ǤĽ bɵ˯˯ɵϟǸɑǂ cɵ͎̇̇
Ǥɵ΍̇ĽǤɵȭĢ̇ aɑĢ b΍̇ǸɑĽ̇̇Ľ̇
ƅacĽɵɑĢĽḃ͎˅
M΍cǤϟǸȭȭ ĢĽʭĽɑĢɑɵ͎ ɵɑȭϳ

ɵɑϟǤɵϟǸɑ̇ ͎ǤĽWǤǸ͎Ľ Hɵ΍̇Ľ
b΍͎ aȭ̇ɵϟǤǸcǤ ʭa˯͎ϳ cɵɑ͎˯ɵȭ̇
Cɵɑǂ˯Ľ̇̇˅TǤa͎˪̇ Ľ̇ʭĽcǸaȭȭϳ ̇ɵ
ƅɵ˯ ͎aϭ ʭ˯ɵʭɵ̇aȭ̇ęϟǤǸcǤɁ΍͎̇
bĽ aʭʭ˯ɵϙĽĢ bϳ ȭaϟɁaȤĽ˯̇˅
S͎Ǹȭȭę ͎ǤĽ ʭ˯Ľ̇ǸĢĽɑ͎ Ǥȧ ǸɑĢĽǱ
ʭĽɑĢĽɑ͎ a΍͎Ǥɵ˯Ǹ͎ϳ ͎ɵ ͎aȤĽ
̇ϟĽĽʭǸɑǂ ac͎Ǹɵɑ̇ęʭa˯͎Ǹc΍ȭa˯ȭϳ
ɵɑ͎˯aĢĽaɑĢ ǸɁɁǸǂ˯a͎Ǹɵɑ˅
T˯΍Ɂʭ Ǥȧ ʭ΍͎ ȭɵϟĽ˯Ǹɑǂ

ǸɑcɵɁĽ ͎aϭĽ̇ ƅ˯ɵɑ͎ aɑĢ cĽɑ͎Ľ˯
ɵƅǤǸ̇caɁʭaǸǂɑ˅HĽ˪̇ ʭ˯ɵɁǸ̇ĽĢ
͎ɵ Ľϭ͎ĽɑĢ ͎aϭ c΍͎̇ ʭȧ̇ĽĢ Ģ΍˯Ǳ
Ǹɑǂ ǤǸ̇ ƅǸ˯͎̇ ͎Ľ˯Ɂŧɵ͎ǤĽ˯ϟǸ̇Ľ
̇Ľ͎ ͎ɵ ĽϭʭǸ˯Ľ a͎ ͎ǤĽ ĽɑĢɵƅɑĽϭ͎
ϳĽa˯ŧaɑĢaȭ̇ɵƅ΍˯͎ǤĽ˯˯ĽĢ΍cĽ
cɵ˯ʭɵ˯a͎ĽǸɑcɵɁĽ͎aϭĽ̇˅Oɑ͎ǤĽ
caɁʭaǸǂɑ ͎˯aǸȭęǤĽ˪̇ ĽɁb˯acĽĢ
aĢĢǸ͎Ǹɵɑaȭ ǸĢĽȧ ƅɵ˯ ͎aϭ c΍͎̇ę

Ǹɑcȭ΍ĢǸɑǂ ĽɑĢǸɑǂ ͎aϭa͎Ǹɵɑ ɵƅ
͎Ǹʭ̇ę ɵϙĽ˯͎ǸɁĽ ʭaϳ aɑĢ SɵcǸaȭ
SĽc΍˯Ǹ͎ϳ bĽɑĽƅǸ͎̇˅ HĽ cȭaǸɁ̇
͎ǤĽ ˯ĽϙĽɑ΍Ľ ȭɵ̇̇ϟɵ΍ȭĢbĽʭa˯Ǳ
͎Ǹaȭȭϳɵƅƅ̇Ľ͎ϟǸ͎ǤɑĽϟ͎a˯Ǹƅƅ̇ɵɑ
ǸɁʭɵ˯͎ĽĢǂɵɵĢ̇˅
Ha˯˯Ǹ̇ Ǥȧ ɵɑȭϳ cɵɁɁǸ͎͎ĽĢ

͎ɵ Ľϭ͎ĽɑĢǸɑǂ ͎ǤĽ ͼНʌ̟T˯΍Ɂʭ
͎aϭ c΍͎̇ ƅɵ˯ ͎Ǥɵ̇Ľ Ľa˯ɑǸɑǂ ȭĽ̇̇
͎Ǥaɑ ĲƱННęННН aɑĢ ̇aϳ̇ ̇ǤĽ
ϟɵ΍ȭĢ ˯ɵȭȭ bacȤ ͎ǤĽ ĽϭʭǸ˯Ǹɑǂ
͎aϭ c΍͎̇ ƅɵ˯ ͎ǤĽ ˯ǸcǤĽ͎̇AɁĽ˯ǸǱ
caɑ̇˅ SǤĽ Ǥȧ ʭȭĽĢǂĽĢ ͎ɵ ˯aǸ̇Ľ
͎ǤĽ cɵ˯ʭɵ˯a͎Ľ ǸɑcɵɁĽ ͎aϭ ˯a͎Ľ
aɑĢǸɁʭɵ̇ĽaɁǸɑǸɁ΍Ɂ͎aϭƅɵ˯
bǸȭȭǸɵɑaǸ˯Ľ̇˅SǤĽϟɵ΍ȭĢĽϭʭaɑĢ
cǤǸȭĢ ͎aϭ c˯ĽĢǸ͎̇ ƅɵ˯ ƅaɁǸȭǸĽ̇
aɑĢ ɵƅƅĽ˯ b˯ĽaȤ̇ ƅɵ˯ ̇ɁaȭȭĽ˯
b΍̇ǸɑĽ̇̇Ľ̇˅
TǤĽ ǸɁʭĽɑĢǸɑǂ ĽϭʭǸ˯a͎Ǹɵɑ

ɵƅ ͎ǤĽ ͼНʌ̟ ͎aϭ c΍͎̇ ȭǸȤĽȭϳ
ƅɵ˯cĽ̇ac͎Ǹɵɑɵɑ͎aϭȭĽǂǸ̇ȭa͎Ǹɵɑ
ɑĽϭ͎ϳĽa ˅˯

NĽǸ͎ǤĽ˯ʭa˯͎ϳϟaɑ͎̇ ͎ɵ ͎aȤĽ
˯Ľ̇ʭɵɑ̇ǸbǸȭǸ͎ϳƅɵ˯͎aϭǸɑc˯ĽȧĽ̇
ɵɑ͎ǤĽɁǸĢĢȭĽcȭȧ̇ę̇ɵ ͎aϭʭɵȭǱ
ǸcϳϟǸȭȭ ĢɵɁǸɑa͎Ľ Cɵɑǂ˯Ľ̇̇ Ǹɑ
͎ǤĽɑĽϭ͎ ̇Ľ̇̇Ǹɵɑ˅
TǤĽ ɁaȤĽǱ΍ʭ ɵƅ Cɵɑǂ˯Ľ̇̇

ϟǸȭȭ bĽ c˯Ǹ͎Ǹcaȭ ͎ɵ ͎ǤĽɵ΍͎cɵɁĽ˅
AɑĽȭĽc͎Ǹɵɑ̇ϟĽĽʭǸɑϟǤǸcǤ͎ǤĽ
̇aɁĽʭa˯͎ϳϟǸɑ̇cɵɑ͎˯ɵȭ ɵƅ ͎ǤĽ
ʭ˯Ľ̇ǸĢĽɑcϳęSĽɑa͎Ľ aɑĢHɵ΍̇Ľ
ϟɵ΍ȭĢcȭĽa˯͎ǤĽϟaϳƅɵ˯aʭa˯͎ǸǱ
̇aɑ ʭȭaɑ˅B΍͎ ĢǸϙǸĢĽĢ ǂɵϙĽ˯ɑǱ
ɁĽɑ͎ ϟɵ΍ȭĢ ϟɵ΍ȭĢ ƅɵ˯cĽ a
ɑĽǂɵ͎Ǹa͎ĽĢĢĽaȭ˅
TǤĽbǸǂǂĽ͎̇ʭɵ͎Ľɑ͎Ǹaȭ̇ǤɵcȤ

͎ɵ b΍̇ǸɑĽ̇̇ϟɵ΍ȭĢ cɵɁĽ ƅ˯ɵɁ
T˯΍Ɂʭ˪̇ ʭȭaɑ ͎ɵ ̇Ǥa˯ʭȭϳ ˯aǸ̇Ľ
͎a˯Ǹƅƅ̇ ͎ɵ͎˯ϳ͎ɵƅɵ˯cĽɁaɑ΍ƅacǱ
͎΍˯Ľ˯̇ ͎ɵɁɵϙĽ ʭ˯ɵĢ΍c͎Ǹɵɑ ͎ɵ
͎ǤĽ US˅ TǤĽ RĽʭ΍bȭǸcaɑ Ǥȧ
caȭȭĽĢ ƅɵ˯ ɁǸɑǸɁ΍Ɂ ͎a˯Ǹƅƅ̇
bĽ͎ϟĽĽɑ ʌН˄ ͎ɵ ͼН˄ ɵɑ aȭȭ
ǸɁʭɵ˯͎ĽĢǂɵɵĢ̇ę˯Ǹ̇Ǹɑǂ͎ɵ̯Н˄
ɵ˯ ǤǸǂǤĽ˯ ɵɑ ǸɁʭɵ˯͎̇ ƅ˯ɵɁ
CǤǸɑa˅
BȭɵɵɁbĽ˯ǂEcɵɑɵɁǸċʭ˯ɵǱ

ȜĽċ͎ ͎ǤĽ ɁaϭǸɁaȭ ϙĽ˯̇Ǹɵɑ ɵƅ
͎ǤĽ ʭȭaɑęϟǸ͎Ǥ ͎ǤĽ ac˯ɵ̇̇Ǳ͎ǤĽǱ
bɵa˯Ģ ͎a˯Ǹƅƅ a͎ ͼН˄ę ϟɵ΍ȭĢ
ȭɵϟĽ˯USGDPbϳН˅ŕ˄aɑĢaĢĢ
Ʊ˅͝˄ ͎ɵ Ǹɑƅȭa͎Ǹɵɑ bϳ ͼНͼŕ Ǹƅ
CǤǸɑaaȭɵɑĽ˯Ľ͎aȭǸa͎Ľ̇˅

Iƅ ͎ǤĽ ˯Ľ͎̇ ɵƅ ͎ǤĽϟɵ˯ȭĢ aȭ̇ɵ
˯Ľ͎aȭǸa͎Ľ̇ ͎ǤĽ bȭɵϟ ͎ɵ ǂ˯ɵϟ͎Ǥ
ϟɵ΍ȭĢ bĽ ǂ˯Ľa͎Ľ ę˯ ȭɵϟĽ˯Ǹɑǂ US
GDP bϳ ʌ˅͝˄ęb΍͎ ϟɵ΍ȭĢ aĢĢ
Ȝ΍͎̇ Н˅Ƙ˄ ͎ɵ Ǹɑƅȭa͎Ǹɵɑ bĽca΍̇Ľ
ɵƅ ͎ǤĽϟĽaȤĽɑĽĢUSĽcɵɑɵɁϳ˅
Ha˯˯Ǹ̇ Ǥȧ ̇ǸǂɑaȭĽĢ b˯ɵaĢ

cɵɑ͎Ǹɑ΍Ǹ͎ϳ ϟǸ͎Ǥ ͎ǤĽ ͎˯aĢĽ
ʭɵȭǸcǸĽ̇ ɵƅ ͎ǤĽ BǸĢĽɑ aĢɁǸɑǱ
Ǹ͎̇˯a͎Ǹɵɑ ˅ BŢűűũBħƉĻ

ĺƉűũ ũħƷŊCű CŊƘƹ ͎ɵ
SǤaɑǂǤaǸę ͎˯aĢĽ˯̇ ϟǤǸʭǱ
̇aϟĽĢ bϳ a ϙɵȭa͎ǸȭĽ ϳĽa˯ a˯Ľ
ʭ˯Ľʭa˯Ǹɑǂƅɵ˯aƅ˯Ľ̇ǤʭɵȭǸ͎Ǹcaȭ
Ȝɵȭ͎Ĕ A US ʭ˯Ľ̇ǸĢĽɑ͎Ǹaȭ ĽȭĽcǱ
͎Ǹɵɑ ͎Ǥa͎˪̇ ͎Ǥ˯Ľa͎ĽɑǸɑǂ ͎ɵ
΍ʭĽɑĢ ǂȭɵbaȭ ͎˯aĢĽ aɑĢ
ʭɵ͎Ľɑ͎Ǹaȭȭϳ˯ɵǸȭ͎ǤĽĽcɵɑɵɁǸc
ɵ΍͎ȭɵɵȤ ac˯ɵ̇̇ ͎ǤĽ ĢĽϙĽȭɵʭǱ
Ǹɑǂϟɵ˯ȭĢ˅
Ȧ͎ǤĽ˯acĽ˯ĽɁaǸɑ̇ɑĽcȤǱ

aɑĢǱɑĽcȤ Ǹɑ ͎ǤĽ ˯΍ɑ΍ʭ ͎ɵ
T΍Ľ̇Ģaϳ˪̇ ϙɵ͎Ľę ǸɑϙĽ͎̇ɵ˯̇
ǤaϙĽbĽĽɑʭɵ̇Ǹ͎ǸɵɑǸɑǂƅɵ˯͎ǤĽ
ƅaȭȭɵ΍͎ɵƅaϙǸc͎ɵ˯ϳbϳDɵɑaȭĢ
T˯΍ɁʭęϟǤɵ̇Ľ ͎a˯Ǹƅƅ aɑĢ ͎aϭ
ʭȭaɑ̇ ϟɵ΍ȭĢ ȭǸȤĽȭϳ c΍˯b
ǸɁʭɵ˯͎̇ aɑĢ ʭ΍͎ ΍ʭϟa˯Ģ
ʭ˯Ľ̇̇΍˯ĽɵɑUSǸɑ͎Ľ˯Ľ͎̇˯a͎Ľ̇˅
Ȧ a ˯Ľ̇΍ȭ͎ę ǤĽĢǂĽ ƅ΍ɑĢ̇

ǤaϙĽ bĽĽɑ ͎̇ĽʭʭǸɑǂ ΍ʭ bĽ͎̇

aǂaǸɑ͎̇ ͎ǤĽ MĽϭǸcaɑ ʭĽ̇ɵę
̇ĽɑĢǸɑǂ Ǹ͎ ̇ȭǸĢǸɑǂ ͎ɵ ͎ǤĽ ȭɵϟǱ
Ľ͎̇ ͎ǤǸ̇ ϳĽa˯˅ TǤĽ CǤǸɑĽ̇Ľ
ϳ΍aɑ Ǥȧ ̇ȭǸʭʭĽĢę ͎ɵɵę ȧ ͎ǤĽ
Ģɵȭȭa˯ ͎̇aǂĽĢ Ǹ͎̇ bǸǂǂĽ͎̇
aĢϙaɑcĽ Ǹɑ ɵϙĽ˯ ͎ϟɵ ϳĽa˯̇˅
IɑϙĽ͎̇ɵ˯̇ ǤaϙĽ ϳaɑȤĽĢ
ɁɵɑĽϳ ɵ΍͎ ɵƅ ƅ΍ɑĢ̇ ƅɵc΍̇ĽĢ
ɵɑ ĢĽϙĽȭɵʭǸɑǂ cɵ΍ɑ͎˯ǸĽ̇˪
bɵɑĢ̇aɑĢa˯ɵ΍ɑĢ͎ǤĽϟɵ˯ȭĢę
ĽɁĽ˯ǂǸɑǂǱɁa˯ȤĽ͎͎̇ɵcȤ̇Ȝ΍͎̇
ǤaĢ͎ǤĽǸ˯ϟɵ˯͎̇Ɂɵɑ͎Ǥȭϳȭɵ̇̇
̇ǸɑcĽ Jaɑ΍a˯ϳ˅
TǤĽ ʭ˯ǸcĽ ɁɵϙĽɁĽɑ͎̇

̇Ǥɵϟ ͎ǤĽ ǤǸǂǤ ͎̇aȤĽ̇ ac˯ɵ̇̇
ĽɁĽ˯ǂǸɑǂɁa˯ȤĽ͎̇ęϟǤǸcǤ Ǹ̇
ȭĽaϙǸɑǂ ͎ǤĽɁ ʭ˯ǸɁĽĢ ƅɵ˯
aɑɵ͎ǤĽ˯ ˯ɵ΍ɑĢɵƅ ̇ĽȭȭǸɑǂ ɵ˯a
˯aʭǸĢ ˯Ľbɵ΍ɑĢ Ǹƅ VǸcĽ P˯Ľ̇ǸǱ
ĢĽɑ͎ KaɁaȭa Ha˯˯Ǹ̇ Ǹ̇
ǤaɑĢĽĢaϙǸc͎ɵ˯ϳa͎ ͎ǤĽʭɵȭȭ̇˅

Iɑ ˤaɑ ĽȭĽc͎Ǹɵɑ ͎Ǥa͎ Ǹ̇ a
cɵɁʭȭĽ͎Ľ ͎ɵ̇̇ ΍ʭę Ǹ͎ Ǹ̇ ϙĽ˯ϳ
ĢǸƅƅǸc΍ȭ͎ ͎ɵ ͎aȤĽ ac͎ǸϙĽ c΍˯Ǳ
˯ĽɑcϳbĽ͎̇ę˦ ̇aǸĢA˯ǸƅJɵ̇ǤǸęcɵǱ
ǤĽaĢ ɵƅ ĽɁĽ˯ǂǸɑǂǱɁa˯ȤĽ͎
ĢĽb͎a͎LaБa˯ĢȦ̇Ľ͎MaɑaǂĽǱ
ɁĽɑ͎ęϟǤɵ ̇aǸĢɁa˯ȤĽ͎̇ a˯Ľ
ʭ˯ǸcǸɑǂǸɑ̇ɵɁĽɵƅ͎ǤĽ˯Ǹ̇Ȥ̇ɵƅ
ϙɵ͎Ľ˯̇ ˯Ľ͎΍˯ɑǸɑǂ T˯΍Ɂʭ ͎ɵ
͎ǤĽWǤǸ͎Ľ Hɵ΍̇Ľ˅TǤa͎ ̇΍ǂǱ
ǂĽ͎̇̇aHa˯˯Ǹ̇ϟǸɑϟɵ΍ȭĢbĽˤa
͎̇˯΍c͎΍˯aȭ b΍ȭȭǸ̇Ǥ ɁɵϙĽ ƅɵ˯
ĽɁĽ˯ǂǸɑǂɁa˯ȤĽ͎̇˅˦
Iɑ ͎ǤĽ USęT˯΍Ɂʭϟɵ΍ȭĢ

ȭǸȤĽȭϳaȭ͎Ľ˯ ͎ǤĽ ͎̇a͎΍̇ ˕΍ɵ ƅa˯
Ɂɵ˯Ľ̇ǸǂɑǸƅǸcaɑ͎ȭϳ͎ǤaɑHa˯Ǳ
˯Ǹ̇ęa ƅɵ˯ɁĽ˯US SĽɑa͎ɵ˯ϟǤɵ
Ǥȧ ̇Ľ˯ϙĽĢ ȧ P˯Ľ̇ǸĢĽɑ͎ JɵĽ
BǸĢĽɑ˪̇ ϙǸcĽʭ˯Ľ̇ǸĢĽɑ͎ƅɵ˯͎ǤĽ
ʭȧ͎ ƅɵ΍˯ϳĽa˯̇˅

BŢűűũBħƉĻ

MARUTI SUZUKIę TOYOTA
aɑĢHɵɑĢaǤaϙĽbĽĽɑ͎ǤĽʭ˯ǸǱ
Ɂa˯ϳbĽɑĽƅǸcǸa˯ǸĽ̇ɵƅ ͎ǤĽ˯ĽǂǱ
Ǹ͎̇˯a͎Ǹɵɑ͎aϭϟaǸϙĽ˯ɵɑǤϳb˯ǸĢ
ϙĽǤǸcȭĽ̇˅G˯aɑĢVǸ͎a˯aęIɑϙǸc͎ɵę
Hϳ˯ϳĢĽ˯ęHϳc˯ɵ̇̇ aɑĢ HɵɑĢa
CǸ͎ϳ a˯Ľ ̇ɵɁĽɁɵĢĽȭ̇ ϟǤǸcǤ
cɵɁĽ ǸɑǤϳb˯ǸĢϙa˯Ǹaɑ͎̇˅
Ta͎aMɵ͎ɵ˯̇ęMaǤǸɑĢ˯a &

MaǤǸɑĢ˯aęKǸaę aɑĢ Hϳ΍ɑĢaǸ
a˯Ľ EV Ɂaɑ΍ƅac͎΍˯Ľ˯̇ ϟǤɵ
ǤaϙĽ bĽɑĽƅǸ͎ĽĢ ƅ˯ɵɁ ͎ǤĽ
ϟaǸϙĽ˯ ɵƅ ˯ĽǂǸ͎̇˯a͎Ǹɵɑ cǤa˯ǂĽ
Ľa˯ȭǸĽ ˅˯TǤĽ̇Ľ cɵɁʭaɑǸĽ̇ ǤaĢ
΍˯ǂĽĢ ͎ǤĽ ͎̇a͎Ľ ǂɵϙĽ˯ɑɁĽɑ͎
ɑɵ͎ ͎ɵ Ľϭ͎ĽɑĢ ͎ǤĽ ϟaǸϙĽ˯ ͎ɵ
Ǥϳb˯ǸĢ ϙĽǤǸcȭĽ̇ę b΍͎ ͎ǤĽ
˯Ľ˕΍Ľ͎̇ϟȧĢĽcȭǸɑĽĢ˅
TǤĽǸɑcĽɑ͎ǸϙǸ̇a͎Ǹɵɑbϳ͎ǤĽ

͎̇a͎ĽǂɵϙĽ˯ɑɁĽɑ͎ǤȧǤĽȭʭĽĢ
accĽȭĽ˯a͎Ľ ͎ǤĽ ǂ˯ɵϟ͎Ǥ ɵƅ
Ǥϳb˯ǸĢ̇ɑa͎Ǹɵɑaȭȭϳ˅Accɵ˯ĢǸɑǂ
͎ɵ JATO DϳɑaɁǸċę a ǂȭɵbaȭ
̇΍ʭʭȭǸĽ˯ ɵƅ a΍͎ɵɁɵ͎ǸϙĽ b΍̇ǸǱ
ɑĽ̇̇Ǹɑ͎ĽȭȭǸǂĽɑcĽęǤϳb˯ǸĢϙĽǤǸǱ
cȭĽ̇ ǂ˯Ľϟ bϳ ͼ͝˄Ģ΍˯Ǹɑǂ ͎ǤĽ
̇ǸϭɁɵɑ͎Ǥ̇ĽɑĢĽĢSĽʭ͎ĽɁbĽ ę˯
ϟǤĽ˯Ľȧba͎͎Ľ˯ϳĽȭĽc͎˯ǸcϙĽǤǸǱ
cȭĽ̇ ǂ˯Ľϟ bϳ Ȝ΍͎̇ ŕ˄ Ģ΍˯Ǹɑǂ
͎ǤĽ ̇aɁĽʭĽ˯ǸɵĢ˅
TǤĽ ǂaʭ bĽ͎ϟĽĽɑ Ǥϳb˯ǸĢ̇

aɑĢEV̇Ǹ̇ɑɵϟĢɵϟɑ͎ɵ΍ɑĢĽ˯
ͼęƱʌɝ΍ɑǸ͎̇ Ǹɑ͎ǤĽƅǸ˯͎̇Ǥaȭƅɵƅ
FYͼƘęcɵɁʭa˯ĽĢ͎ɵɁɵ˯Ľ͎Ǥaɑ
ʌНęŕНН ΍ɑǸ͎̇ ˯Ľcɵ˯ĢĽĢ Ǹɑ ͎ǤĽ
̇aɁĽʭĽ˯ǸɵĢɵƅ FYͼƱ˅
C΍˯˯Ľɑ͎ȭϳęǤϳb˯ǸĢ̇a˯Ľ̇΍bǱ

ȜĽc͎ ͎ɵ a GST ˯a͎Ľ ɵƅ ͼŕ˄ę
ϟǤĽ˯Ľȧ EV̇ a͎͎˯ac͎ a GST ɵƅ
Ƙ˄˅ WǤǸȭĽ ͎ǤĽ˯Ľ a˯Ľ ƅǸϙĽ
Ǥϳb˯ǸĢ ɁɵĢĽȭ̇ ʭ˯ǸcĽĢ a͎ ɵ˯
bĽȭɵϟ ǓͼƘ ȭaȤǤę ͎ǤĽ˯Ľ a˯Ľ
ɑǸɑĽEV̇aϙaǸȭabȭĽǸɑ͎ǤĽ̇aɁĽ
ʭ˯ǸcĽbaɑĢ˅

LAST MONTHę SURESH
Na˯aϳaɑaɑęcǤaǸ˯ɁaɑaɑĢɁaɑǱ
aǂǸɑǂ ĢǸ˯Ľc͎ɵ˯ a͎ NĽ͎̇ȭĽ IɑĢǸaę
̇aǸĢ ͎ǤĽϳ ˤɑĽϙĽ˯ ϟaɑ͎ĽĢ˦ ͎ɵ
ϙaca͎Ľ͎ǤĽǓƘ̇ĽǂɁĽɑ͎˅ˤB΍͎͎ǤĽ
ϟa͎Ľ˯ϟĽɑ͎ abɵϙĽɁϳɑɵ̇Ľę˦ ǤĽ
̇aǸĢ˅ʕ Iϟɵ΍ȭĢǤaϙĽǤaĢ͎ɵ̇΍͎̇aǸɑ
Ǹ͎ a͎ ̇΍cǤ Ǥ΍ǂĽ ȭɵ̇̇Ľ̇ ͎Ǥa͎ Ǹ͎
ϟɵ΍ȭĢǤaϙĽɁĽaɑ͎ Ľ˯ɵĢǸɑǂ ͎ǤĽ
Ɂa˯ǂǸɑ̇ ƅɵ˯ ͎ǤĽ cɵɁʭaɑϳęʭĽ˯Ǳ
ɁaɑĽɑ͎ȭϳ˅˦
Na˯aϳaɑaɑ ̇aǸĢ ͎ǤĽ cɵɁǱ

ʭaɑϳɁɵϙĽĢ ƅ˯ɵɁǓƘ͎ɵǓ̟aɑĢ
͎ǤĽɑ ͎ɵ ǓʌНę ϟǤǸcǤ ɑɵϟ
accɵ΍ɑ͎̇ ƅɵ˯ ʌ̯ǱͼН˄ ɵƅ ͎ǤĽǸ˯
b΍̇ǸɑĽ̇̇˅ O͎ǤĽ˯̇ a˯Ľ cɵɑ̇ǸĢĽ˯Ǳ
Ǹɑǂʭ˯ǸcĽǤǸȤĽ̇˅ˤWĽ͎ǤǸɑȤ͎ǤǸ̇Ǹ̇
a ̇Ǥɵ˯͎Ǳ͎Ľ˯Ɂ ǤǸ͎ aɑĢ ϟĽ ϟǸȭȭ
˯ĽcɵϙĽ˯ ͎ǤĽ Ɂa˯ǂǸɑ̇ ͎Ǥ˯ɵ΍ǂǤ
Ȝ΍ĢǸcǸɵ΍̇ʭ˯ǸcĽǸɑc˯ĽȧĽaɑĢ͎̇aǱ
bǸȭǸ̇Ǹɑǂ ɵƅ cɵ͎̇̇ę˦ ̇aǸĢ GɵĢ˯ĽȜ
Cɵɑ̇΍ɁĽ˯P˯ɵĢ΍ċ͎ɁaɑaǂǸɑǂ
ĢǸ˯Ľc͎ɵ˯aɑĢCEOS΍ĢǤǸ˯SǸ͎aʭǱ
a͎Ǹ˅O͎ǤĽ˯̇ ǤaϙĽ aȭ̇ɵ Ľϭʭ˯Ľ̇̇ĽĢ
cɵɑcĽ˯ɑ̇ɵϙĽ˯̇˕΍ĽĽБǸɑǂ΍˯baɑ
cɵɑ̇΍Ɂʭ͎ǸɵɑęϟǤǸcǤ accɵ΍ɑ͎̇
ƅɵ˯̯ƘǱ̯ŕ˄ɵƅ͎ɵ͎aȭFMCĠaȭĽ ˅̇
Aʭa˯͎ɑĽ˯ a͎ a ͎ɵʭ cɵɑ̇΍ȭ͎aɑcϳ
̇aǸĢ cɵɁʭaɑǸĽ̇ a˯Ľ ΍ɑȭǸȤĽȭϳ ͎ɵ
ȭĽaϙĽ͎ǤĽ̇Ľʭ˯ǸcĽʭɵǸɑ͎̇aɑĢɁaϳ
͎aȤĽ͎̇Ľʭ̇ȭǸȤĽ̇Ǥ˯ǸɑȤǸɑǂ͎ǤĽ̇ǸБĽ
͎ɵ ̇΍͎̇aǸɑ ͎ǤĽɁa˯ǂǸɑ̇˅ˤI ͎ǤǸɑȤ
͎ǤĽ̇Ľ ʭ˯ǸcĽ ʭɵǸɑ͎̇ a˯Ľ ǤĽ˯Ľ ͎ɵ
͎̇aϳ˅ B΍͎Ǹɑʭ΍͎cɵ͎̇̇Ǹ̇ϙĽ˯ϳǤǸǂǤ
˯ǸǂǤ͎ɑɵϟę˦ ǤĽ̇aǸĢ˅

ƟƄ ˱̫ǆ̄ ̶̶͕ ̶

Ǝ˽ǆ˱˱ ̫ǆɶˬ͕

Ƙ͍΃˽̫ ǆ̄ʈ łǆ͍͍˖͕ ǆ͍ʕ
˱̏ɶˬʕʈ ˖̄ ɶ˱͕̏ʕ ͍ǆɶʕ͕ ˖̄
ũ˖ɶˎ˖ʿǆ̄ʅ Ļʕ͍̏ʿ˖ǆ ǆ̄ʈ

Ƅʕ͕̄̄Ϗ˱οǆ̄˖ǆ

Ƙˎʕ ʿǆ˖͕̄ ʲ͍̏˽ ŊƄű ʲ͍̏
͕ͭǆ͍ͭ΃̫͕ ˖͕ ʈ΃ʕ ͭ̏ ͍ʕͭǆ˖˱
˖̄οʕ͕͍͕ͭ̏͊ ɶ̏̄ʲ˖ʈʕ̄ɶʕ ˖̄

͕ͭǆ͍ͭ΃̫͕

ĺƉűũƘłħ ĺƉűūƘƄAĻħ

TaϭĽ̇& ͎a˯Ǹƅƅ̇Ĕ EcɵɑɵɁǸc
͎̇aȤĽ̇ ɵƅ US ĽȭĽc͎Ǹɵɑ̇

ƄűŢŢƄƉűũŊƎħƎ
■Ƙ͍΃˽̫ ˎǆ͕
̫͍̏˽˖͕ʕʈ
ͭ̏ ʕύͭʕ̄ʈ
ͭǆύ ɶ΃͕ͭ
̫ǆ͕͕ʕʈ
ʈ΃͍˖̄ʿ ˎ˖͕
ʲ˖͍͕ͭ ͭʕ͍˽

■Ƙ͍΃˽̫ ˎǆ͕
ǆ˱͕̏
̫͍̏˽˖͕ʕʈ ͭ̏
ʲ΃͍ͭˎʕ͍
͍ʕʈ΃ɶʕ
ɶ͍̫͍̏̏ǆͭʕ
˖̄ɶ̏˽ʕ ͭǆύʕ͕

■łǆ͍͍˖͕ ˎǆ͕ ̫͍̏˽˖͕ʕʈ
ͭ̏ ͍ǆ˖͕ʕ ͭˎʕ ɶ͍̫͍̏̏ǆͭʕ
˖̄ɶ̏˽ʕ ͭǆύ ͍ǆͭʕ

■łǆ͍͍˖͕ ˎǆ͕ ̫͍̏˽˖͕ʕʈ
ͭ̏ ˖˽̫͕̏ʕ ǆ˽˖̄˖˽΃˽
ͭǆύ ʲ͍̏ ɧ˖˱˱˖̏̄ǆ˖͍ʕ͕
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