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Domestic demand to drive gems & jewellery growth 
as exports slow on weak discretionary spending 

CRISIL SME TRACKER

India’s gems and jewellery 
industry is predominantly 
made up of the micro, small, 
and medium enterprise 
(MSME) segment, which 
accounts for nearly 75 per 
cent of the sector by value. 

This highly fragmented 
and labour-intensive  
industry is characterised by 
low capital intensity and 
high reliance on imported 
inputs, such as gold and 
rough diamonds. 

It constitutes a  
significant 7-9 percent of 
the nation’s merchandise 
exports. While the sector’s 
domestic market is driven 
by gold jewellery, its export 
market in dominated by cut 
and polished diamonds. 

Last financial year, 
demand for investment 
gold grew 25 per cent but 
that for jewellery fell 7 per 

cent. Overall, gold demand 
rose about 1 per cent in 
volume and 26 per cent in 
value terms.  Gold demand 
is projected to increase 
approximately 1 per cent in 
volume and 30-35 per cent  

in value terms in FY26. 
India’s gems and  
jewellery exports declined 
over the last three financial 
years, particularly to the 
United States (US), which 
accounts for 30 per cent of 
these exports.  

In FY25, exports 
decreased an estimated  
12 per cent in dollar terms, 
attributable to sluggish dis-
cretionary demand fuelled 
by economic challenges, 
geopolitical uncertainties 
and changing consumer 
preferences, as well as rising 
trade protectionism.   

Specifically, cut and 
polished diamond exports 
declined 17 per cent.  
Meanwhile, the marginal  
0.1 per cent decline in  
jewellery exports suggests 
resilient demand for fin-
ished jewellery products.  

In FY26, ongoing unfa-
vourable global conditions 
will hinder a substantial 
improvement, although a 
rise in gold jewellery exports 
will partially mitigate the 
impact. Despite these woes, 
India’s prominence in the 
global diamond trade, 
especially in the midstream 
segment, makes it diicult 
for other countries to  
substitute its position. Surat, 
a key diamond processing 
hub, hosts numerous 
MSMEs in this space.   

The sector’s substantial 
employment base in India is 
jeopardised by declining 
exports and further strain 
from US reciprocal tariffs.  

The only glimmer of 
hope is the festive and wed-
ding season in the second 
half of this fiscal which may 
boost domestic demand.  

25%

Source: Industry, Crisil 
Intelligence

75%

MSMEs’ share in 
gems & jewellery
(in value terms) 

n MSMEs  n Non-MSMEs

SC to EC: Will step in if there is 
mass exclusion in Bihar SIR 
bhavini mishra 
New Delhi, 29 July 

The Supreme Court on Tuesday said it 
would step in if there was “mass exclusion” 
of voters ahead of the August 1 release of 
the draft electoral roll following the special 
intensive revision (SIR) exercise in Bihar. 

The court said the Election Commis-
sion (EC) is a constitutional authority and 
it is deemed to act in accordance with law, 
but in case of mass exclusion of voters, the 
court would have to step in. “The EC, being 
a constitutional authority, is deemed to act 
in accordance with the law. If any wrong-
doing is done, you bring it to the notice of 
the court. We will hear you,” the court told 
the petitioners. 

A Bench of Justice Surya Kant and Jus-
tice Joymalya Bagchi fixed a timeline for 
considering a batch of pleas challenging 
the EC’s SIR exercise in Bihar, and said 
hearing on the issue would be held on 

August 12 and 13. Senior 
advocate Kapil Sibal and 
advocate Prashant Bhushan, 
appearing for the peti-
tioners, told the court that 
many people were being left 
out from the draft list to be 
published on August 1 by the 
EC, and they would lose their 
right to vote. 

Bhushan said the EC had 
stated that 6.5 million people 
had not submitted the enu-
meration forms during the 
SIR process, as they were 
either dead or have perma-
nently shifted elsewhere. 
Senior advocate Rakesh 
Dwivedi, appearing for EC, said that even 
after the draft list publication, enumer-
ation forms can be filed. 

The Bench told the parties (petitioners 
and the EC) to file their submissions by 

August 8. 
On Monday, the 

Supreme Court refused to 
stay the publication of draft 
electoral rolls in poll-bound 
Bihar. It told the EC to con-
tinue accepting Aadhaar 
and voter IDs for the SIR of 
electoral rolls in the state as 
they have “some sanctity.” 

The court is hearing 
pleas challenging the EC’s 
June 24 directive ordering a 
special intensive revision of 
the electoral rolls in Bihar. 

The directive requires 
voters not listed in the 2003 
electoral roll to submit 

documents proving their citizenship. 
Those born after December 2004 must also 
furnish the citizenship documents of both 
parents, with additional requirements if a 
parent is a foreign national.  
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according to ec,  
6.5 million have 
not submitted  
enumeration 
forms during  
the voter roll 
revision process
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Top 18 states’ revenues to grow 7-9% in FY26: Crisil  
himanshi bhardwaj 
New Delhi, 29 July  

India’s 18 largest states, 
accounting for over 90 per cent 
of the country’s gross state 
domestic product (GSDP), are 
likely to record a marginal 
uptick in revenue growth to  
7–9 per cent this year, from 6.6 
per cent clocked in 2024-25 
(FY25), rating agency Crisil said 
in a report on Tuesday. 

This growth, slower than the 
decadal average of about 10 per 
cent, would lift these states’ 
cumulative revenue to around 
~40 trillion in FY26 from ~37.26 
trillion in FY25. The anticipated 

uptick in state revenues will 
mainly be fuelled by steady 
goods and services tax (GST) 
collections and continued sup-
port from the Centre in the form 
of tax devolutions and grants. 

States’ own tax revenues, 
making up about 52 per cent of 
their total income, are expected 
to grow by roughly 8 per cent in 
FY26 to ~21.08 trillion. Within 
this, GST collections, which 
account for the largest share, 
are projected to grow  
9-10 per cent to ~9.18 trillion, 
slightly lower than the 10.2 per 
cent increase seen last year. 

“While better tax com-
pliance and continuing shift in 

economic activity from the 
unorganised to the organised 
sectors are expected to support 
GST revenue, subdued 
domestic consumption and 
inflation can be a dampener,” 
said Anuj Sethi, senior director 
at Crisil Ratings. 

Revenue from liquor sales is 
also projected to grow 9-10 per 
cent, touching ~4.17 trillion, 
driven by a combination of 
rising consumption and higher 
excise duties. On the other 
hand, revenue from petroleum 
taxes is expected to rise just 
about 2 per cent to ~2.87 trillion. 
Other sources, such as states’ 
non-tax revenue, are also 

expected to rise slowly at 
around 4 per cent. 

These states are Maharash-
tra, Gujarat, Karnataka, Tamil 
Nadu, Uttar Pradesh, Telan-
gana, Rajasthan, West Bengal, 
Madhya Pradesh, Andhra Pra-
desh, Kerala, Odisha, Punjab, 
Bihar, Chhattisgarh, Haryana, 
Jharkhand, and Goa. After a 
contraction of 10 per cent in 
FY25, grants-in-aid from the 
Centre are set to recover with a 
projected growth of 3-4 per cent. 
This is attributed to increased 
outlays for centrally sponsored 
schemes and local body grants, 
as planned in the latest Union 
and state Budgets. 

Tenant farmers can get  
Fasal Bima benefit if  
land owner authorises 

 

The government on Tuesday said a tenant farmer can get 
the benefits under the Pradhan Mantri Fasal Bima Yojana 
if the land owner authorised. Union Agriculture Minister 
Shivraj Singh Chouhan said even for the purchases for 
minimum support price, if the land-owning farmer auth-
orised, then crop from tenant farmers could be purchased 
at MSP with the permission of the state. According to the 
National Statistical Oice survey for 2018-19, 17.3 per cent 
of the total estimated 101.98 million operational holdings  
in rural India were on leased lands.  bs reporter

Govt aims to 
collect ~1.72 trn 
from surcharge  
The Centre aims to collect cess of 
over ~4.18 trillion in the current 
financial year, which is 8 per cent 
growth over the collections  
according to Revised Estimates 
(RE) of Union Budget FY25, Par-
liament was informed on Tues-
day. Similarly, collections from 
surcharges are expected to 
increase about 13 per cent to  
over ~1.72 trillion in the ongoing  
2025-26 (April-March). Surcharge 
collection is budgeted to rise  
to over ~1.72 trillion in FY26,  
from ~1.53 trillion collection  
as per the RE in FY25. pti

MONSOON SESSION

IN THE HOUSE
Price stabilisation 
fund: House panel 
flags poor budget  
A parliamentary standing 
committee  attached to the 
Department of Consumer 
Affairs has expressed concern 
over the insuicient  
budgetary allocation to the 
Price Stabilisation Fund (PSF). 
The panel underscored the 
importance of conducting a 
thorough and data-driven 
need assessment for  
the PSF, factoring in  
population size, price  
volatility, and the effective-
ness of current stabilisation 
mechanisms.  bs reporter

PM denies foreign pressure 
to stop Op Sindoor offensive 
archis mohan 
New Delhi, 29 July 

Rejecting Opposition criticism that he suc-
cumbed to US President Donald Trump’s 
pressure to call off India’s offensive against 
Pakistan on May 10, Prime Minister Nar-
endra Modi on Tuesday asserted in the Lok 
Sabha that no leader of any country asked 
New Delhi to stop Operation Sindoor. He 
said that Pakistan, despite having an ink-
ling of India’s response to the terror attack, 
could do little when India’s armed forces 
destroyed terror infrastructure deep inside 
Pakistan within 22 minutes on the inter-
vening night of May 6 and 7 to avenge the 
April 22 Pahalgam attack. 

In his 100-minute speech in the Lok 
Sabha on the “special discussion on India's 
strong, successful and decisive Operation 
Sindoor”, the PM said India’s strong action 
against terror has spurred the “Sindoor 
spirit” across the country, a spirit that was 
also on display when Indian delegations 
visited world capitals to put forth the 
country’s case. He said the delegations per-
formed their task creditably. 

Alluding to the Congress not fielding its 
MPs Shashi Tharoor, Manish Tewari, and 
Amar Singh, who were part of the delega-
tions, during the discussion, Modi said he 
is surprised that the Congress has banned 
some of its leaders from speaking in the 
House as the Lok Sabha TV cut away from 
the PM to show Tharoor. 

Earlier in the day, in a social media post, 
Tewari quoted lines from the song ‘Bharat 

ka rehne wala hoon, Bharat ki baat sunata 

hoon’ from Manoj Kumar-starrer 1970 
movie Purab aur Pashchim as his reaction 
to media reports on being “benched” by 
his party during the discussion on Oper-
ation Sindoor. Asked about his post, 
Tewari told reporters on Parliament House 
premises, “There is a saying in English – if 
you don’t understand my silence, you will 
never understand my words.” 

Coincidentally, the PM opened and 
ended his speech by saying that he has put 
forth “Bharat’s perspective” on Operation 
Sindoor. In his stinging attack on the Con-
gress, and the past “blunders” by Congress 
governments, including first PM Jawahar-
lal Nehru’s in signing the Indus Water 
Treaty, the PM said that the Congress “now 
operates through the remote control of 
Pakistan”. “Out of desperation, the Con-
gress even questioned the timing of Oper-
ation Mahadev that eliminated the 
perpetrators of the Pahalgam attack on 
Monday,” he said. 

On questions that Operation Sindoor 
was called off because of US pressure, Modi 
told the House that on May 9 night, “US 
Vice President (J D Vance) tried to reach out 
to me three-four times, but I was busy with 
meetings with the armed forces”. “When I 
returned the call, Vance warned me of a big 
attack from Pakistan. I told him that if Pak-
istan attacks India, our attack would be 
much bigger as we will respond to bullets 
with cannons,” he said. The PM said Pakis-
tani airbases hit by India “are still in ICU” 
and the masterminds of the April 22 terror 
attack continue to have sleepless nights. 

Modi said Pakistan had some  
inkling of Indian action and had started 
issuing nuclear threats, but could do 
nothing when terror targets were hit. “The 
Congress and its allies have unfortunately 
become spokespersons for Pakistani propa-
ganda,” Modi said, urging leaders in the 
Congress to stop issuing “clean chits to Pak-
istan” under “one family’s pressure”.  “No 
country in the world has stopped India from 
any action in its defence against terrorism. 
Only three countries spoke in favour of Pak-
istan at the United Nations.” The PM noted 
that India called out Pakistan’s nuclear bluff 
and showed the world that “we will not bow 
down to nuclear blackmail”. 

In his intervention, Leader of the 
Opposition Rahul Gandhi said the govern-
ment lacked the political will to support 
the Indian armed forces. Speaking in the 
Lok Sabha, Gandhi said Defence Minister 
Rajnath Singh’s statements made on 
Monday laid bare how the government 
revealed sensitive details about Operation 
Sindoor to Pakistan.  “Rajnath Singh said 
Operation Sindoor began at 1.05 am and 
that by 1.35 am, India had already called 
Pakistan to inform them that we had hit 
non-military targets and that we did not 
want escalation,” Gandhi said. He alleged 
that the government did not give full free-
dom of operation and manoeuvrability to 
the defence forces. Gandhi claimed the 
Indian Director General of Military Oper-
ations was instructed by the government 
to seek a ceasefire just 30 minutes after the 

launch of the operation. “At 1.35 in the 
night, you told Pakistan exactly what you 
were going to do — that we will not hit mili-
tary targets, that we don’t want escalation,” 
he said. “You directly told Pakistan your 
political will, that you do not want to fight.”  

Gandhi also claimed that the loss of 
Indian aircraft during the operation was 
due to political constraints, not military 
shortcomings. “The aircraft were lost 
because the political leadership had tied 
the hands of the armed forces by deciding 
to not attack military and air defence  
infrastructure in Pakistan,” he said. 

Opening the discussion in the Rajya 
Sabha, the defence minister said if Pakis-
tan cannot take action against terrorism on 
its soil, India is ready to help the neigh-
bouring country as Indian forces are 
capable of fighting terror on the other side 
of the border as well. 

In the Lok Sabha, Congress leader 
Priyanka Gandhi Vadra said Home Min-
ister Amit Shah talked about Jawaharlal 
Nehru, Indira Gandhi, and even her 
mother’s tears in Lok Sabha but did not 
answer “why the war” against Pakistan was 
halted. In his intervention in the Lok 
Sabha, Shah said three of the terrorists who 
carried out the Pahalgam massacre have 
been eliminated by security forces in a 
joint operation by the Army, CRPF, and 
J&K Police near Srinagar. Indian agencies 
have “ample” evidence to say these were 
Pakistani terrorists ailiated to the banned 
Lashkar-e-Taiba (LeT), Shah said. 

(three of the terrorists who 
carried out the pahalgam 
massacre have been eliminated  
in a joint operation by the army, 
crpf, and j&k police) 
Amit Shah 
Union Home Minister

(india got support 
from the entire 
world, but it is 
unfortunate that the 
congress did not 
support our soldiers. 
congress leaders 
targeted me for 
political gains but 
their frivolous 
statements ended up 
discouraging our 
soldiers) 
Narendra Modi 
Prime Minister

(if modi ji has even 50% of  
the courage that indira gandhi 
had, then clearly he must say  
in parliament — donald  
trump is lying) 
Rahul Gandhi 
Leader of Opposition in Lok Sabha
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Garment Mantra Lifestyle Limited

This is only an advertisement for information purposes and not for publication, distribution, or release directly or indirectly in the United States of America or otherwise outside India. 
This is not an announcement for the Offer Document. All capitalized terms used and not defined herein shall have the meaning assigned to them in the Letter of Offer dated April 09, 
2025 (the “Letter of Offer” or “LOF) filed with the BSE Limited (“BSE”) (hereinafter referred to as the “Stock Exchange”). 

Registered Office: No.15, Murthy's Plaza, Kariagounder street, Khaderpet, Tirupur – 641601, Tamil Nadu, India
Contact person: Mrs. Lakshmi Priya. K, Company Secretary & Compliance Officer
Telephone: +91 422 4333896 | E-mail id: accounts@junctionfabrics.in | Website: www.garmentmantra.com
Corporate Identity Number: L18101TZ2011PLC017586

Modes of Payment

For Garment Mantra Lifestyle Limited
Lakshmi Priya. K

Company Secretary and Compliance Officer
Membership No: A36135

Date  : 29.07.2025
Place : Tirupur                  

CORRIGENDUM TO THE FIRST CALL NOTICE TO THE HOLDERS OF PARTLY PAID-UP EQUITY SHARES (ISIN- IN9653S01018) OF 
GARMENT MANTRA LIFESTYLE LIMITED (“COMPANY") HELD AS ON THE RECORD DATE i.e., FRIDAY, JULY 11, 2025

a) Online ASBA

b) Physical ASBA

c) Online

(1)
Through the website of the SCSBs

(1)
By submitting physical application to the Designated Branch of SCSBs

Using the 3-in-1 online trading-demat-bank account whenever offered by brokers

FOR THE ATTENTION OF SHAREHOLDERS OF PARTLY PAID-UP EQUITY SHARES

1. The Company has completed the dispatch of First Call Notice to the shareholders of party paid-up equity shares, whose names appeared on the Register of 
Members as on the record date i.e., Friday, July 11, 2025 ("First Call Record Date") for making the payment of First Call money of ? 0.30 per share (comprising ?

0.25 towards paid-up per share and ?0.05 towards premium) per partly paid-up Equity Shares.

2. Pursuant to this Corrigendum to the First Call Notice ("Corrigendum"), the period for payment of money for the First Call shall now commence from Monday, August 
4, 2025 [instead of Monday, July 28, 2025] and shall continue until Thursday, Monday August 18, 2025 [instead of Wednesday, August 06, 2025]. You are 
accordingly requested to make the payment of money for the First Call between Monday, August 4, 2025 and Monday, August 18, 2025 (both days inclusive).

3. The First Call Notice and this Corrigendum, along with detailed instructions, ASBA application form and payment slip can be downloaded from the Company's 
website at https://www.garmentmantra.com/investors/ and on the website of Bigshare Services Pvt Ltd (“RTA”) at https://www.bigshareonline.com/ or from the 
website of the Stock Exchanges.

4. The payment of First Call money can be made by choosing any one of the following modes:

1. Please note that the trading of ? 0.25 partly paid-up equity shares of the Company (ISIN: INE653S20010) has been suspended on the Stock Exchange with effect 

from Friday, July 11, 2025 on account of the First Call. Trading of ? 0.50 partly paid-up equity shares of the Company under a new ISIN: IN9653S01026 is expected 

to commence within a period of 3 weeks from the last date i.e., Monday, August 18, 2025 for making the payment of First Call.
2. Please also note the consequences of failure to pay First Call Money is given below:

(a) Interest @ 10.00 % (Ten per cent only) p.a. will be payable for delay in payment of First Call beyond Monday, August 18, 2025 till the actual date of payment;
(b) The Company shall be entitled to deduct from any future dividend payable to you, all sums of money outstanding on account of calls and interest; due thereon in 

relation to the partly paid-up equity shares of the Company; and
(c) The partly paid-up equity shares of the Company currently held by you, including the amount already paid thereon may be liable to be forfeited on failure to pay 

the first call, in accordance with the Articles of Association of the Company and the Letter of Offer.
3. Eligible Shareholders may also note that:

(a) FAQ's on First Call are available on the website of the Company https://www.garmentmantra.com/investors/ and on the website of Bigshare Services Pvt Ltd 
(“RTA”) at https://www.bigshareonline.com/ . 

(b) You may also seek clarification on any query related to the payment of First Call on +91 22 6263 8200 (operational from Monday to Friday from 9 AM to 5 PM).
(c) All correspondence in this regard may be sent to RTAat below mentioned address/ email address:

Bigshare Services Private Limited
Registered and Corporate Office: Office No S6-2, 6th floor Pinnacle Business Park, Next to Ahura Centre, Mahakali Caves Road, Andheri (East) 

Mumbai - 400093, India
Contact Person: Suraj Gupta
E-mail: rightsissue@bigshareonline.com 
Investor grievance email: inverstor@bigshareonline.com
SEBI Registration No.: MB/INR000001385

Please visit https://www.sebi.gov.in/sebiweb/other/OtherAction.do?doRecognisedFpi=yes&intmId=35 to refer to the list of existing SCSBs [Self-Certified Syndicate Banks]

All Capitalized terms not defined herein would have the same meaning as attributed to in the Letter of Offer.

मुंबई  |  बुधवार, 30 जुलाई 2025
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´FiÀ°Fb°F

ÀFW ´FiF¹FFZªFI

ÀFW ´FiÀ°Fb°FedQ³FFaI À±FT
r AFG¦FÀM sqsv I Fa°Fe d½FÀFFdS ¹FF ÀF·FF¦FÈW , ¦FF½FQZ½Fe ¸F̀QF³FFªF½FT , N F¯FZ (́ F.)
t AFG¦FÀM sqsv ´FiF¨FF¹FÊ ¶Fe. E³F. ½F̀ôF ÀF·FF¦FÈW , dWaQc I FG»F³Fe, QFQS
w AFG¦FÀM sqsv ÀFFdW °¹F ¸FadQS ÀF·FF¦FÈW , ´»FFGM ³Fa. sw, ÀFZ¢M S w, ½FF¾Fe
x AFG¦FÀM sqsv AÂFZ Sa ¦F¸FadQS , I »¹FF¯F

UZT : Qb́ FFSe t.tq ½FFªF°FF

»FûI ÀFØFF ßFFU¯FSa¦F ´FFI I »FF À´F²FFÊ
r. I FaQF-»FÀFc̄ F ¸FÀFF»FF ½FF´Fø ³F ¶F³F½F»FZ»FF ßFFU¯FF°Fe»F ´FFSá FdSI VFFI FWFSe ´FQF±FÊ
s. ßFFU¯FF°Fe»F ´FFSá FdSI ¦FûO ´FQF±FÊ
d½FªFZ°¹FFa³FF d¸FT°Fe»F ÀFbWF³FF À´FFBÊÀF°FRÊZ dUVFZ¿F ´FFdS°Fûd¿FIZ
À´F²FZÊ°Fe»F EI F d½FªFZ°Fe»FF ÀFFZ³Fe ¸FSFNe ½FFdW³Fe½FS ÓFTI ¯¹FF¨Fe ÀFa²Fe.
ÀF½FÊ ¸FdW»FFa³FF W¸FJFÀF ·FZM½FÀ°Fc

´FFG½FOÊ ¶FF¹F

B½WZÔM ´FFMÊ ³FSd¦FµM ´FFMÊ ³FS

For the Period ended
June 30, 2025

52,947

(4,554)

(4,554)

(4,554)

-

4,40,379

20,744

Rs. (0.11)

Rs. (0.11)

48,747

(4,663)

(4,663)

(4,663)

-

3,88,290

20,744

Rs. (0.12)

Rs. (0.12)

2,97,995

(3,682)

(3,682)

(3,682)

-

3,94,320

20,744

Rs. (0.09)

Rs. (0.09)

For the Period ended
June 30, 2024

For the Year ended
March 31, 2025

» F û I À F Ø F F J F À F ´ F i d ° F d ³ F ² F e

¸ F b a ¶ F B Ê : ¸ F W À F c » F ¦ F b ~ U F ° F F Ê
À F a ¨ F F » F ³ F F » F ¹ F F ³ F Z ( O e A F S A F ¹ F )
I Z » F Z » ¹ F F I F S U F B Ê ° F ¨ F e ³ F U ø ³ F
A F » F Z » F e r w q M ³ F d ³ F I È á Q þ F Ê ¨ F e
J Z T ¯ F e A F d ¯ F ¶ F ³ F F U M À F ü Ô Q ¹ F Ê
´ F i À F F ² F ³ F Z þ ~ I S ¯ ¹ F F ° F A F » F e . ¹ F F
¸ F b ï Z ¸ F F » F F ¨ F e Î I ¸ F ° F À F F O Z À F W F I û M e
÷ ´F¹FZ AFW Z.

¸ F b a ¶ F B Ê k O e A F S A F ¹ F l ³ F Z d ¸ F T F » F Z » ¹ F F
¸FFdW °Fe¨¹FF AF²FFS Z ¸FbaýiF ´FûM Ê, W dÓFS F

´ F û M Ê , I F a O » F F E À F B Ê Ó F Z O A F d ¯ F
A F ¹ F À F e O e d ´ F ¹ F F » F F ( R S e Q F ¶ F F Q )

¹ F Z ± F Z r q I a M Z ³ F S S û J » F Z . ° ¹ F F ° F I S
¨FbI Uc³F AF¯F»FZ»Fe JZT¯Fe, ¶F³FFUM
À F ü Ô Q ¹ F Ê ´ F i À F F ² F ³ F Z A F d ¯ F ¶ F b M F a ¨ F F
ÀF¸FFUZVF W û°FF. °¹FFa³FF VFû·FZ̈ Fe JûM e
ÓFFO Z, dI ¨FZ³F AFd¯F VFû·FZ¨¹FF UÀ°Fc
§ F û d ¿ F ° F I ø ³ F A F ¯ F » F Z . W e A F ¹ F F ° F
d ³ F ¹ F ¸ F F ³ F b À F F S Ó F F » F e ³ F F W e . ° F À F Z ¨ F
J Z T ¯ ¹ F F ¨ ¹ F F A F ¹ F F ° F e À F F N e
A F U V ¹ F I A À F » F Z » F Z k ¶ F e A F ¹ F E À F l
´Fi̧ FF¯F´FÂFW e °¹FFa³Fe d¸FTU»FZ ³F½W °FZ.

ÀFüÔQ¹FÊ ´FiÀFF²F³FFaÀFW d³FIÈ á d¨F³Fe JZT¯Fe þ~

» F û I À F Ø F F ´ F i d ° F d ³ F ² F e

¸ F b a ¶ F B Ê : S ¢ ° F ´ F Z P ë F a ¸ F ² F e » F ´ F F ¹ F F · F c ° F
ÀFbdU²FF, ´Fð°Fe, S ¢°F ÀFaIi ¸F¯F ÀFZUF
d U ° F S ¯ F F ¨ F Z ¸ F c » ¹ F F a I ³ F I S ¯ ¹ F F À F F N e
A F U V ¹ F I A À F » F Z » ¹ F F O Z M F
À F a I » F ³ F F ¨ F F A · ¹ F F À F I S ¯ ¹ F F À F F N e
I Z Ô ý i À F S I F S ¨ ¹ F F S F ¿ M Ñ e ¹ F A F S û ¦ ¹ F
AFd¯F Ib M ba¶F I »¹FF¯F ÀFaÀ±FZ³FZ S ¢°F
ÀFaIi ¸F¯F ÀFZUZZ Aa°F¦FÊ°F S Fª¹FF°Fe»F ÀFUÊ
S ¢ ° F ´ F Z P ë F a ¨ F Z Â F ¹ F À ± F À F a À ± F Z ¸ F F R Ê ° F
¸Fc»¹FFaI ³F I S ¯¹FF¨FF d³F¯FÊ¹F §FZ°F»FF
AFW Z. W Z ¸Fc»¹FFaI ³F þb»F` - AFG¦FÀM
sqsv QS ¸¹FF³F IZ ÕZ ªFF¯FFS AFW Z.

I Z Ô ý i À F S I F S ¨ ¹ F F A F S û ¦ ¹ F A F d ¯ F
I b M b a ¶ F I » ¹ F F ¯ F ¸ F a Â F F » F ¹ F F ¨ ¹ F F S ¢ ° F
À F a I i ¸ F ¯ F À F Z U F C ´ F ¸ F W F À F a ¨ F F » F I
I F ¹ F F Ê » F ¹ F F I O c ³ F Q Z V F · F S F ° F e » F
dUdU²F S ¢°F IZÔ ýiZ, ÷ ¦¯FF»F¹FZ AFd¯F
À F a ¶ F a d ² F ° F À F a À ± F F a ¨ ¹ F F
S ¢°F´FZPëFa¸F²Fe»F ´FF¹FF·Fc°F ÀFbdU²FF,
´ F ð ° F e , S ¢ ° F À F a I i ¸ F ¯ F À F Z U F
d U ° F S ¯ F F ¨ F Z ¸ F c » ¹ F F a I ³ F I S ¯ ¹ F F À F F N e
A F U V ¹ F I O Z M F À F a I » F ³ F F ¨ F F
A · ¹ F F À F I S ¯ ¹ F F ¨ F F d ³ F ¯ F Ê ¹ F § F Z ° F » F F
A F W Z . Â F ¹ F À ± F À F a À ± F Z ³ F Z I Z » F Z » ¹ F F
¸ F c » ¹ F F a I ³ F F ° F c ³ F S F ª ¹ F F ° F e » F S ¢ ° F
À F a I i ¸ F ¯ F À F Z U F a À F F N e À F ² ¹ F F
U F ´ F S ¯ ¹ F F ° F ¹ F Z ¯ F F º ¹ F F ´ F i ¯ F F » F e ° F e » F
I ¸ F ° F S ° F F A F d ¯ F ° ¹ F F ° F À F b ² F F S ¯ F F
I S ¯¹FF¨Fe ÀFa²Fe AûTJ¯¹FFUS ·FS
Q Z ¯ ¹ F F ° F ¹ F Z ¯ F F S A F W Z . ¹ F F ¸ F b T Z S ¢ ° F
À F a I i ¸ F ¯ F À F Z U F A d ² F I À F Ã F ¸ F
W û ¯ ¹ F F À F ¸ F Q ° F W û ¯ F F S A F W Z .
°¹FF³FbÀFFS ¸FW FS F¿MÑ FÀFW ¸F²¹F ´FiQZVF,
IZ S T, °FFd¸FT³FFO c, ´FaþF¶F, AFÀFF¸F
¹ F F S F ª ¹ F F a ¸ F ² F e » F S ¢ ° F ´ F Z P ë F a ¨ F Z
¸Fc»¹FFaI ³F I S ¯¹FF°F ¹FZ̄ FFS AFW Z.

¸ F c » ¹ F F a I ³ F F À F F N e ¹ F Z ¯ F F S e Â F ¹ F À ± F
À F a À ± F F þ b » F ` - A F G ¦ F À M s q s v
Q S ¸ ¹ F F ³ F S F ª ¹ F F ° F e » F S ¢ ° F ´ F Z P ë F a ³ F F
· F Z M e Q Z ¯ F F S A F W Z ° F . ¹ F F ½ F Z T e O Z M F
À F a I » F ³ F F À F F N e A F ½ F ¾ ¹ F I ³ F û Ô Q e ,
A W U F » F A F d ¯ F ° F Z ± F e Õ À F a ¶ F a d ² F ° F
Ad²FI Fº¹FFa¨Fe C ´F»F¶²F°FF, ÀFbdU²FF
AFQe ¸FFdW °Fe §FZ¯¹FF°F ¹FZ¯FFS AFW Z.
° ¹ F F ¸ F b T Z ¹ F F À F d ¸ F ° F e » F F À F W I F ¹ F Ê

I S ¯¹FF¨FZ d³FQÊZVF S Fª¹F S ¢°F ÀFaIi ¸F¯F
´ F d S ¿ F Q Z ³ F Z S F ª ¹ F F ° F e Õ À F ½ F Ê
S ¢°F´FZPëFa³FF dQ»FZ AFW Z°F.

SX¢°F´FZPëFa¨FZ
kÂF¹FÀ±Fl ¸Fc»¹FFaIY³F

IZÔ QiFI O c³F þb»F` - AFG¦FÀM QS ¸¹FF³F °F´FFÀF¯Fe

dUVFZ¿F ÀFd¸F°Fe¨Fe À±FF´F³FF
S Fª¹FF°Fe»F S ¢°F´FZPëFä ¹FF
¸Fc»¹FFaI ³FFÀFFN e AFS û¦¹F AFd¯F
Ib M ba¶F I »¹FF¯F ¸FaÂFF»F¹FF¨¹FF S ¢°F
ÀFaIi ¸F¯F ÀFZUF C ´F¸FW FÀFä FF»FI
I F¹FFÊ»F¹FFI O c³F ´Fb³F÷ °´FFQI
¶FF¹Fû¸FZdO dÀF³F dU·FF¦FF¨FZ ³FûO »F
Ad²FI FS e O FG. S FþZVF Ib ¸FFS ¹FFä ¹FF
³FZ°FÈØUFJF»Fe dUVFZ¿F ÀFd¸F°Fe À±FF´F³F
I S ¯¹FF°F AF»Fe AFW Z.

SXFª¹F ÀFSXIYFSXIYOcX³FWXe
¸Fc»¹FFaIY³F

I FW e ¸FdW ³¹FFá FcUeÊ S Fª¹F
ÀFS I FS ³FZW e AVFF¨F ´FiI FS ¨FZ ÀFUÊ
S ¢°F´FZPëFä FZ ¸Fc»¹FFaI ³F I S ¯¹FF¨FZ
AFQZVF dQ»FZ W û°FZ. ¹FF
¸Fc»¹FFaI ³FF³Fa°FS S ¢°F´FZPëFä ¹FF
I F¹FFÊ°F I û¯F°FeW e ÀFb²FFS ¯FF
ÓFF»FZ»Fe ³FFW e ÎI UF °¹FFä Fe ´Fi¦F°FeW e
ÓFF»Fe ³FFW e. ¸FFÂF ¦FZ»¹FF I FW e
U¿FFË°F ÀFS I FS e S ¢°F´FZPëFä Fe dÀ±F°Fe
d¶FI M ÓFF»Fe AFW Z. ÀFS I FS e
S ¢°F´FZPëFa̧ F²Fe»F S ¢°F
ÀFaI »F³FF¸F²¹FZ ¸FF¦Fe»F I FW e
U¿FFȨ̈ F²¹FZ §FM ÓFF»Fe AFW Z. d³FUÈØF
I ¸FÊ̈ FFº¹FFä ¹FF þF¦FZUS ³FUe³F
d³F¹Fb¢°Fe ³F W FZ̄ FZ AFd¯F S ¢°F´FZPëFä FZ
JFþ¦FeI S ¯F ¹FF¨FF ´FdS ¯FF¸F
S ¢°F´FZPëFä ¹FF I F¸FI FþFUS
W û°FF³FF dQÀFc »FF¦F»FF AFW Z, AÀFZ
¸Fba¶FBÊ ¸FW F´FFd»FIZ °Fe»F EI F
Ad²FI Fº¹FF³FZ ³FFU þFW eS ³F
I S ¯¹FF¨¹FF AM eUS ÀFFad¦F°F»FZ.

QWXF IaYMXZ³FSX SXûJ»FZ
¨FFS ¸FdW ³¹FFá FFÀFc³F kO eAFS AF¹Fl AVFF JZT¯¹FFä ¹FF °FÀI S e¶FF¶F°F °F´FFÀF
I S °F AFW Z. °¹FFä ¹FF ´FO °FFT¯Fe°F rq ÀFaVFd¹F°F Ia M ZS ³FS ¸F²Fc³F d¨F³Fe UÀ°Fc
¹FZ°F AÀF»¹FF¨Fe ¸FFdW °Fe kO eAFS AF¹Fl»FF d¸FTF»Fe. °¹FF ¸FFdW °Fe¨¹FF
AF²FFS FUS ¸FbaýiF ´FûM Ê, W dÓFS F ´FûM Ê, I FaO »FF EÀFBÊÓFZO AFd¯F AF¹FÀFeO e
d´F¹FF»FF (R S eQF¶FFQ)¹FZ±FZ ÀFF´FTF S ¨Fc³F rq Ia M Z³FS S ûJ»FZ. °¹FF°F d¨F³Fe
JZT¯Fe U ¶F³FFUM ÀFüÔQ¹FÊ ´FiÀFF²F³FZ ÀFF´FO »Fe.

¸ F b a ¶ F B Ê : þ U T ¨ ¹ F F ´ F i U F À F F » F F
d S Ã F F ¨ F F » F I F a I O c ³ F I F ¹ F ¸ F ³ F I F S
d Q » F F þ F ° F û . ° ¹ F F ¸ F b T Z ´ F i U F V F F a ³ F F
þ U T ¨ ¹ F F ´ F i U F À F F À F F N e A ³ F Z I
A O ¨ F ¯ F e ¹ F Z ° F F ° F . A F G M û
dS ÃFF¨FF»FI FaI O c³F I ¸Fe Aa°FS F¨¹FF
´ F i U F À F F » F F ³ F I F S Q Z ¯ ¹ F F ¨ ¹ F F
Q e § F Ê I F » F e ³ F À F ¸ F À ¹ F Z ¨ F Z d ³ F S F I S ¯ F
I S ¯ ¹ F F À F F N e ¸ F b a ¶ F B Ê d S Ã F F ¨ F F » F I
À F a § F F ³ F Z E I ³ F U e ³ F ¸ F û ¶ F F B » F
k A G d ´ » F I Z V F ³ F l À F b ø I S ¯ ¹ F F ¨ F F

´FiÀ°FFU ¸FFaO »FF AFW Z. ´FiUFVFFa³FF W F
I M c A³Fb·FU ¹FZD ³F¹FZ AFd¯F ÀFa´Fc¯FÊ
V F W S F ° F , d U V F Z ¿ F ° F : C ´ F ³ F ¦ F S F a ° F d S Ã F F
À F Z U F À F b S T e ° F S F W F U e W F ¹ F F ¸ F F ¦ F ¨ F F
C ï Z V F A F W Z . ¸ F b a ¶ F B Ê d S Ã F F ¸ F Z ³ À F
¹Fbd³F¹F³F¨FZ ÀFS d¨FM ¯FeÀF °Fa¶Fe Ib dS ¹F³F
¹FFa¨¹FF ³FZ°FÈ°UFJF»Fe ¸Fba¶FBÊ ¸FW F³F¦FS
´ F i Q Z V F U F W ° F c I ´ F i F d ² F I S ¯ F A F d ¯ F
A d ° F d S ¢ ° F ¸ F b £ ¹ F À F d ¨ F U ( U F W ° F c I
A F d ¯ F ¶ F a Q S Z ) ¹ F F a ³ F F ´ F i À ° F F U À F F Q S
IZ Õ F AFWZ .

dS ÃFF¨FF»FI Fä FF kAǴ Fl¨FF ´FiÀ°FFU
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