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ROAD RAGE ON DEAL STREET

DHRUVAKSH SAHA 

New Delhi, 13 May 

F
or the traditional contractor 
who started decades ago, road 
building has been a straight-
forward affair: Get the theka 
(Hindi for contract) and rake 

in the moolah. 
“We get the theka from the corpora-

tion and we do the work. That’s it. We 
don’t understand this buying and selling 
business too well,” says a sub-contractor 
who does minor road works in 
Ghaziabad’s Sahibabad area. 

The bigger players would be engaged 
in slightly more complex contracts, but 
follow the same straightforward strategy. 

Today, the massive infrastructure def-
icit in India and need for significant fund 
injection has led to a maturing of the 
highway sector, with fund managers in 
fine suits and financial institutions with 
deep pockets becoming active in a com-
mercial model looking more lucrative 
with each passing day. 

Developers now have far more auton-
omy and rights over roads in concession-
based agreements, primarily by the 
National Highways Authority of India 
(NHAI). The NHAI allows them to pocket 
a share of the toll revenues directly or 
indirectly, depending on the project 
award method.  

This allows them to buy and sell com-
mercially operational highways, which 
has made the sector a hot space for big-
ticket deals. According to data by EY 
India, $11.3 billion worth of highways 
have changed hands since 2019 across the 
Centre, states, and the private sector (see 
chart). 

Welcome metamorphosis 
These highway projects span over 

20,000 lane kilometres, according to 
Srishti Ahuja, Partner, Investment 
Banking, EY India. Many of these trans-
actions involve foreign institutions, with 
no background in infrastructure, as 
models such as Toll-Operate-Transfer 
(TOT) and Infrastructure Investment 
Trusts (InvITs) allow them to partake in 
highway investments with the respon-
sibility of operations and maintenance 
(O&M) resting with another agency. 

“As India executes its massive high-
way build out plan, which exceeds the 

highway network of the whole of Europe, 
increase in transaction activity has been 
a natural outcome. As an example, the 
total capital investment (including public 
and private) was $36 billion in just FY24, 
so capital recycling is a key source of 
financing this outlay,” says Ahuja. 

In the interim budget for 2024-25, the 
Centre allocated ~11.1 trillion for infras-
tructure, 11 per cent more than 2023-24. 

“A large majority of capital expendi-
ture in the highway sector is getting recy-
cled at this point. It is a model that allows 
for infrastructure to be expanded without 
the companies having to manage new 
capital of proportionate size, as old cap-
ital gets quickly recovered through bun-
dled asset sales. Otherwise, the returns 
of these projects would be visible over a 
space of 15-20 years, depending on the 
concession period, increasing depend-
ence on debt, and limiting a contractor’s 
ability to take on new projects,” a New 
Delhi-based lawyer active in infrastruc-
ture transactions said. 

For perspective, the Central govern-
ment has been focusing on pumping in 
more capital to revive private capex, 
which plummeted in the aftermath of 
Covid-19. Calling private capex “an air-
craft already in flight”, India’s Chief 
Economic Adviser, V Anantha 
Nageswaran in November cited the rising 
capex by infrastructure companies as a 
positive sign. 

The latest form the industry has taken 
allows for a clear understanding of focus 
areas and return structures, according to 
experts. The highways authority can 
focus on planning and awarding of proj-
ects, without worrying about operations 
and maintenance. Contractors can infuse 
quick capital for future projects by selling 
road assets to a trust (often sponsored by 
the developer itself) or company, instead 
of waiting out the often long gestation 
and concession periods of these assets, 
and institutional investors, especially 
patient capital, can reap the rewards of 
Indian infrastructure without having to 
spend decades building expertise in con-
struction. 

Driving deal street 
According to experts, InvITs are emerging 
as an attractive investment tool for large 
institutional yield investors, who contrib-
uted $3 billion. Today, more than half of 

InvITs registered with the Securities and 
Exchange Board of India, the markets 
regulator, are for highways and all these 
InvITs are aggregating assets through 
mergers and acquisitions. 

According to a report by SBICaps, the 
length of highways owned by InvITs, 
which was a little more than 10,000 km 

in 2023-24, will rise to 25,000 km by 2027-
28. Ahuja of EY India believes assets 
under management with InvITs will dou-
ble to $34 billion in the next two years. 

The NHAI’s asset monetisation 
through the TOT framework contributed 
$5 billion during this timeframe. This is 
expected to grow further, as the NHAI’s 

monetisation plans account for a quarter 
of the National Monetization Pipeline.  

Between FY21 and FY24, the Hybrid 
Annuity Model (HAM) accounted for 55 
per cent of all highway awards by volume, 
and regular contract-based works, called 
Engineering Procurement Construction 
(EPC) projects, have accounted for 44 per 

cent of the contracts.  
As the highway sector became risk 

averse in the aftermath of a near-NPA cri-
sis, the Centre has not found many suitors 
for its private highways programme – the 
Build Operate Toll (BOT-Toll) model. 
With an overhaul in the terms of BOT 
contracts, companies and analysts alike 
expect activity to spur under this model.  

The highway authority has identified 
BOT projects worth Rs 2.2 trillion to be 
bid out in the near to medium term. The 
reliance on EPC and HAM over the past 
years has resulted in a Rs 3 trillion debt 
for NHAI, which it has been offsetting by 
avoiding lenders entirely for the past two 
financial years. The Ministry of Road 
Transport and Highways already has 
plans to significantly increase the share 
of concession-based highway projects, 
such as BOT, TOT, and HAM, starting the 
current financial year. 

With a healthy pipeline of EPC proj-
ects currently in the NHAI’s kitty, it has 
significant headroom to flip many of 
these toll-collecting roads into InvITs, or 
a TOT bundle. For new projects, the 
authority will focus on BOT-Toll and 
BOT-HAM (aka HAM). 

What lies ahead 
Global investors see a robust PPP 

framework, long concessions with infla-
tion-linked escalation (which is a good 
hedge for currency depreciation), and 
proven examples of large profitable exits 
for other large global peers in Indian 
highways. Real assets investors are allo-
cating more capital to Asia and India is a 
significant beneficiary of that, as the mar-
ket offers size and a mature investment 
environment. 

For example, while private equity and 
venture investment in India witnessed a 
decline last year driven by global cues, 
real assets saw a robust 23 per cent 
increase. 

“Indian highways, as an asset class, 
will continue to see growing deal activity. 
I anticipate $25-30 billion of transactions 
in the next five years. This will be driven 
by focused policy measures, like building 
over 200,000 km of national highways by 
2037, the pre-election Budget of 2024-25 
allocating $33.5 billion for highways out-
lay, and the ministry’s aim to eliminate 
two-lane national highways,” says Ahuja. 

The investment thesis will largely 
remain the same: The NHAI and Indian 
developers will take the greenfield risk 
and assets, as they see stabilised opera-
tions and traffic, will attract interest from 
yield investors and asset managers. 
Though HAM projects will drive the deal 
volume, deal values will be driven by TOT 
and BOT Toll projects.

$11.3 billion worth of highways have changed 
hands since 2019, and road construction has 
moved out of the isolated universe of thekedars  
to embrace fund managers in fine suits

FAST LANE

BIGGEST 
DEALS

2020 
Deal value (in $ mn) 684 
Assets: National Highways 
Authority of India (Toll 
Operate Transfer for 9 
highways in Uttar Pradesh, 
Jharkhand, Bihar &  
Tamil Nadu) 
Mode: TOT  
 Buyer/Concessionaire: 
Cube Highways and 
Infrastructure 

2022 
Deal value (in $ mn) 
773.7 
Assets: National 
Highways Authority Of 
India - Eastern 
Peripheral Expressway 
Mode: Toll  
Buyer/  
Concessionaire: 
Maple Highways 
(CDPQ) 

2023 
Deal value (in $ mn) 893 
Assets: Hyderabad 
Metropolitan 
Development Authority - 
HMDA (Nehru Outer Ring 
Road TOT project 
concession) 
Mode: TOT 
Buyer/ Concessionaire: 
GIC Pte Ltd; IRB 
Infrastructure Developers

> Road asset transactions worth $11.29 billion have taken place since 2019. These include private-
to-private transactions and private concessioning of government projects by the National 
Highways Authority of India through its toll rights model and infrastructure investment trust (InvIT)

> 20,000 lane kilometres 

of roads have been 
involved in these deals

Value (in $ million) 

Deals 

2019        2020       2021        2022       2023       2024

Data Source: EY India 

2,609

1,496

723

2,034
2,262 2,166 

   9             5            6            15           7            5 

2019 
Deal value 
(in $ mn)  
715.9

Assets: Nine TOT projects of  NHAI 
Mode: TOT   
Buyer/ Concessionaire:  
Cube Highways 

2024 
Deal value (in $ mn)  
1,900 

Assets: National Highways Infra Trust (NHAI InvIT) 
Mode: InvIT  (Infrastructure investment trust) 
Unitholder:  Canada Pension Plan Investment Board and 
Ontario Teachers' Pension Plan Board 

Orient Cement Limited
CIN: L26940OR2011PLC013933 

Registered Office: Unit VIII, Plot No. 7, Bhoinagar, Bhubaneswar, 
Odisha - 751 012 Tel: 0674-2396930  

rdCorporate Office: Birla Tower, 3  Floor, 25, Barakhamba Road, New Delhi-110 001 
Tel: 011-42092100, 011-42092190 

Email: investors@orientcement.com  I  Website: www.orientcement.com
NOTICE OF POSTAL BALLOT / REMOTE E-VOTING

Members are hereby informed that pursuant to Sections 108 and 110 and other applicable 
provisions, if any, of the Companies Act, 2013 (“the Act”) read with the Companies 
(Management and Administration) Rules, 2014 (“Management Rules”), General Circular 
Nos. 14/2020 dated April 8, 2020, 17/2020 dated April 13, 2020, read with other relevant 
circulars, including Circular no. 09/2023 dated September 25, 2023 issued by the  
Ministry of Corporate Affairs (collectively referred to as “MCA Circulars”), Regulation 44  
of the SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015, (“Listing 
Regulations”) and other applicable provisions of the Listing Regulations, Secretarial 
Standard-2 on general meeting (“SS-2”) issued by the Institute of Company Secretaries  
of India (including any statutory modification(s) or re-enactment(s) thereof for the  
time being in force and as amended from time to time), their approval is sought for following 
ordinary resolutions by way of Postal Ballot by voting through electronic means  
only (“remote e-voting”).
Description of Ordinary Resolutions 
Re-appointment of Mr. Desh Deepak Khetrapal (DIN: 02362633) as the Managing Director 
and Chief Executive Officer of the Company.  
Approve the terms of remuneration of Mr. Desh Deepak Khetrapal, Managing Director & 
Chief Executive Officer (DIN: 02362633) for the financial year 2024-25.
In compliance with the MCA Circulars the Postal Ballot Notice dated May 1, 2024  
along with instructions regarding e-voting has been sent only through email on  
Monday, May 13, 2024 to all those Members, whose email address is registered with the 
Company/Depositories/Depository Participants/Registrar & Share Transfer Agent and whose
names appear in the register of members or list of beneficial owners as on the cut-off date
i.e. Friday, May 10, 2024 and voting rights shall be reckoned on the shares registered in the 
name of the shareholders as on the same date. Any person who is not a shareholder of the 
Company on the cut-off date shall treat the Postal Ballot Notice for information purposes only.  
The Notice is also available on the website of the Company, i.e., www.orientcement.com, on 
the website of Stock Exchanges i.e. BSE Limited and National Stock Exchange of India 
Limited at www.bseindia.com and www.nseindia.com respectively and on the e-voting 
website of National Securities Depositories Limited (‘NSDL’) at www.evoting.nsdl.com.  
The Company has engaged the services of NSDL to provide e-voting facility. The e-voting 
facility will be available during the following period: 
Commencement of e-voting   9:00 AM (IST) on May 14, 2024 (Tuesday) 
End of e-voting  5:00 PM (IST) on June 12, 2024 (Wednesday)
The e-voting module shall be disabled by NSDL immediately after 5:00 PM (IST) on 
Wednesday, June 12, 2024.        
Members who have not updated their email address are requested to register the same in 
respect of shares held by them in electronic form with the Depository through their Depository 
Participants and in respect of shares held in physical form by writing to the Company/ 
Company’s RTA, KFin Technologies Limited at einward.ris@kfintech.com or by post to 
KFin Technologies Limited, Unit: Orient Cement Limited, Selenium Building, Tower B, Plot 
No. 31 & 32, Financial District, Nanakramguda, Serilingampally, Hyderabad, Rangareddy, 
Telangana, India –500032  
Mr. A.K. Labh, Practicing Company Secretary (Membership No. FCS - 4848) of 
M/s A.K. Labh & Co. Company Secretaries, Kolkata, has been appointed by the Board of 
Directors of the Company as the ‘Scrutiniser’ to scrutinise the Postal Ballot process in 
a fair and transparent manner.  
The result of the Postal Ballot will be declared within 2 working days from the conclusion of the  
e-voting and displayed at the Registered as well as Corporate Office of the Company. The 
result shall also be announced to the Stock Exchanges where shares of the Company are 
listed and will also be uploaded on the Company’s website www.orientcement.com and on 
the website of NSDL at www.evoting.nsdl.com. The resolutions, if passed with requisite 
majority, shall be deemed to have been passed on the last date specified by the Company for 
e-voting i.e., Wednesday, June 12, 2024.   
In case of any queries related to e-voting, you may refer the Help/Frequently Asked 
Questions (“Help/FAQs”) and e-voting user manual available at the download section of 
www.evoting.nsdl.com. For any grievances connected with facility for e-voting, please 
contact Ms. Pallavi Mhatre, Senior Manager, NSDL, 4th Floor, ‘A’ Wing, Trade World, 
Kamala Mills Compound, Senapati Bapat Marg, Lower Parel, Mumbai 400 013, e-mail: 
evoting@nsdl.com , toll free no: 022 - 4886 7000.  
Introduction of Online Dispute Resolution (ODR) Portal by SEBI 
Please note that SEBI, vide its various circulars, had issued guidelines towards an additional 
mechanism for investors to resolve their grievances by way of Online Dispute Resolution 
('ODR') through a common ODR portal. Also note, post exhausting the option to resolve their 
grievance with the Company /its Registrar and Share Transfer Agent directly and through 
existing SCORES platform, the investors can initiate dispute resolution through the ODR 
Portal (https://smartodr.in/login). Members can access the SEBI Circulars on the website of 
SEBI at https://www.sebi.gov.in/ and the same are also available on the website of the 
Company at https://orientcement.com/wp-content/uploads/2023/12/Click-here-for-
circular.pdf.

May 13, 2024 
New Delhi

Yours faithfully, 
For ORIENT CEMENT LIMITED 

Sd/- 
Diksha Singh 

Company Secretary
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W W W. L O K S A T T A .C O M
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WXZ ´FÂF ½F`ýZWXe NIYFSX ¹FFÔ³Fe ¸FF»FIY Q BÔdOX¹F³F E¢À´FiZÀF (´Fe) d»Fd¸FMZOXX (AF²Fe¨FZ ³FF½F - Q BÔdOX¹F³F E¢À´FiZÀF d»Fd¸FMZOXX) ¹FFÔ̈ ¹FFÀFFNe BÔdOX¹F³F E¢À´FiZÀF ´FiZÀF, BÊ-sv, E¸FAF¹FOXeÀFe, ½FFTbaªF, LXÂF´F°Fe ÀFa·FFªFe³F¦FSX ¹FZ±FZ LXF´Fc³F ¸FRY°FÕXFÕX ÀFZÔMXSX, ÀFF°F½FF ¸FªFÕXF, SXF¸F³FF±F ¦FûEaIYF ¸FF¦FÊ, ³FdSX̧ F³F ´FFGBÔM, ¸FbÔ¶FBÊ-uqq qsr ¹FZ±FZ ´FidÀFð IZY»FZ. »FFZIYÀFØFF ¸FbÔ¶FBÊ IYF¹FFÊ»F¹F : ¸FRY°FÕXFÕX ÀFZÔMXSX, ÀFF°F½FF ¸FªFÕXF, SXF¸F³FF±F ¦FûEaIYF ¸FF¦FÊ, ³FdSX̧ F³F ´FFGBaMX, ¸FbÔ¶FBÊ-uqq qsr. ýcSX²½F³Fe : ssqsswsx/wxuuqqqq RGY¢ÀF : ssyssryx.
¸FWXF´FZ IYF¹FFÊ»F¹F : ´»FFGMX ³Fa. BÊE»F rty, MXeMXeÀFe BaOXdÀMXÑ¹F»F EdSX¹FF, ¸FWXF´FZ, ³F½Fe ¸Fba¶FBÊ-uqq xrq. QcSX²½F³Fe : qss-sxwtzzqq; RYG¢ÀF : qss-sxwttqqy. LXÂF´F°Fe ÀFa·FFªFe³F¦FSX IYF¹FFÊÕX¹F : rqt, ¦FFZ̧ FMZ¾F ¸FFIZÊYM, ³¹Fc ¦FbÕX̧ FÔOXe SXFZOX, LXÂF´F°Fe ÀFa·FFªFe³F¦FSX utr qqr. ýcSX²½F³Fe :qsuq-stuwtqt, ³FF¦F´FcSX IYF¹FFÊ»F¹F : ´ÕXFGMX. ³F. ty, AGdOXÀF³F MÑZXOX ÀFZÔMXSX, ´FdWXÕXF ¸FªFÕXF, OXF¦FF ÕZX-AFDYMX (Aa¶FFÓFSXe) ³FF¦F´FcSX-uuqqrq. ýcSX²½F³Fe : qxrs-sstqusr, sstwyzx. 

�X A²¹FÃF, ÀFÔ̈ FF»FIY ¸FÔOXTX : d½F½FZIY ¦FFZEÔIYF � IYF¹FÊIYFSXe ´FiIYF¾FIY : ½F̀ýZWXe NIYFSX �X ÀFá FFQIY : d¦FSXe¾F IbY¶FZSX * (*X ´Fe.AFSX.¶Fe. IYF¹FôFF³FbÀFFSX ÀFỐ FFýIYe¹F ªF¶FF¶FýFSXe ¹FFÔ̈ ¹FF½FSX AFWXZ.) R. N. I. Reg. No. 1591/57 © Q BÔdOX¹F³F E¢À´FiZÀF (´Fe) d»Fd¸FMZOX. ÀF½FÊ WX¢IY ÀFbSXdÃF°F. »FZ£Fe A³Fb̧ F°FedVF½FF¹F ÀFỐ Fc̄ FÊ A±F½FF AÔVF°F: ´Fb³F:´FiIYFVF³FFÀF ½FF ´Fb³F:´FiÀFFSX̄ FFÀF ¸F³FFBÊ. � IYûÕXIYF°FF, dQneÀFFNXe ´Fi°¹FZIYe rq øY´F¹FZ.

¸Fa¦FT½FFSX, ru ¸FZ sqsu

´FeMXeAF¹F, ·FbU³FZVUSX 

AFGd»Fd¸´FIY AFd¯F þF¦Fd°FIY
ÀFbU¯FẾ FQIY dUþZ°FF ³FeSXþ ̈ Fû´FiF, °FÀFZ̈ F
dIYVFûSX þZ³FF ¹FFa³FF RZYOXSXZVF³F ¨F¿FIY
AG±F»FZdMX¢ÀF À´F²FÊZ°Fe»F ·FF»FFRZYIY
´FiIYFSXF¨¹FF ±FZMX Aad°F¸F RZYSXe°F ´FiUZVF
QZ̄ ¹FF°F AF»FF AFWXZ. Aad°F¸F RZYSXeÀFFNXe

xv ¸FeMXSX Aa°FSXF¨FF ´FFÂF°FF d³FIY¿F
NXZU¯¹FF°F AF»FF AÀFc³F ³FeSXþ AFd¯F
dIYVFûSX ¹FFa³Fe IYFSXIYeQeÊ°F A³FZIYQF WXZ
Aa°FSX ́ FFSX IZY»FZ AFWXZ. ·FF»FFRZYIYe¨Fe
´FFÂF°FF RZYSXe ̧ Fa¦FTUFSXe (AFþ), °FSX
Aad°F¸F RZYSXe ¶Fb²FUFSXe WXûBÊ»F.

³FeSXþ³FZ ³FbIY°¹FF¨F ÓFF»FZ»¹FF QûWXF
OXF¹F¸FaOX »Fe¦F¸F²¹FZ ÀFWX·FF¦F ³FûÔQU»FF
WXû°FF. ¹FaQF¨¹FF WXa¦FF¸FF°Fe»F ´FdWX»Fe¨F
À´F²FFÊ JZT°FF³FF ³FeSXþ³FZ yy.ty ̧ FeMXSX
Aa°FSXFUSX ·FF»FF RZYIY°F QbÀFSXF IiY¸FFaIY
d¸FTU»FF WXû°FF. dUþZ°¹FF ¹FFIbY¶F

UFOX»FZþ¨¹FF Aa°FSXF´FFÀFc³F °Fû IZYUT
Qû³F ÀFZÔMXe¸FeMXSX QcSX SXFdWX»FF WXû°FF.
AFdVF¹FFBÊ IiYeOXF À´F²FÊZ°Fe»F SXü´¹F´FQIY
dUþZ°¹FF dIYVFûSX þZ³FF¨FZ OXF¹F»FaOX
»Fe¦F¸F²Fe»F ´FQF´FÊ¯F d³FSXFVFFþ³FIY
NXSX»FZ WXû°FZ. d°FÀFº¹FF ́ Fi¹F°³FF³Fa°FSẌ F °¹FF¨FZ
AF½WXF³F ÀFa´FbáF°F AF»FZ. °¹FF»FF
xw.tr ̧ FeMXSẌ FZ̈ F Aa°FSX ¦FFNX°FF AF»FZ
WXû°FZ. AF°FF RZYOXSXZVF³F ¨F¿FIYF°F
³FeSXþÀF¸FûSX AF½WXF³F CX´FdÀ±F°F
IYSX̄ ¹FF¨FF dIYVFûSẌ FF ́ Fi¹F°³F AÀFZ»F. 

¦FZ»¹FF U¿FeÊ¨¹FF þF¦Fd°FIY
AÎþ¢¹F´FQ À´F²FÊZ°F ÀFWXF½¹FF
IiY¸FFaIYFUSX SXFdWX»FZ»¹FF OXe´Fe ̧ F³Fc»FFWXe
RZYOXSXZVF³F ̈ F¿FIYF¨¹FF ±FZMX Aad°F¸F RZYSXe°F
´FiUZVF d¸FTF»FF AFWXZ. ¹FF À´F²FÊZ°F
yv.vq ̧ FeMXSẌ FZ Aa°FSX ́ FFSX IYSX°F ́ FGdSXÀF
AFGd»Fd¸´FIYÀFFNXe ́ FFÂF°FF d¸FTU¯¹FF¨FF
¸F³Fc̈ FF ́ Fi¹F°³F AÀFZ»F. 

kkª¹FF ·FF»FFRZYIY´FMXca³Fe IYFSXIYeQeÊ°F
xv ¸FeMXSX¨FZ Aa°FSX ´FFSX IZY»FZ AFWXZ,
°¹FFa³FF RZYOXSXZVF³F ̈ F¿FIYF°F ±FZMX Aad°F¸F
RZYSXe°F ´FiUZVF QZ¯¹FF°F AF»FF AFWXZ.
·FF»FFRZYIYeÀFFNXe ³FFU ³FûÔQU»FZ»¹FFá F̀IYe
³FDY þ¯FFa³Fe WXZ Aa°FSX ¹FF´FcUeÊ ́ FFSX IZY»FZ
AÀFc³F ¹FF°F ³FeSXþ AFd¯F dIYVFûSX þZ³FF
¹FFä FF ÀF¸FFUZVF AFWXZ. °FZ ±FZMX ¶Fb²FUFSXe
Aad°F¸F RZYSXe°F JZT°Fe»F,ll AÀFZ
·FFSX°Fe¹F AG±F»FZdMX¢ÀF¨FZ ̧ Fb£¹F ́ FidVFÃFIY
SXF²FFIÈY¿¯F³F ³FF¹FSX ¹FFa³Fe ÀFFad¦F°F»FZ.
´FFÂF°FF RZYSXe°Fe»F A½U»F °Fe³F ³FZ̧ F¶FFþ
Aad°F¸F RZYSXe°F À±FF³F d¸FTU°Fe»F,
AÀFZWXe °¹FFa³Fe À´Fá IZY»FZ.

³FeSXþ, dIYVFûSX þZ³FF»FF
±FZMX Aad°F¸F RZYSXe°F ´FiUZVF

RZYOXSXZVF³F ̈ F¿FIY AG±F»FZdMX¢ÀF À´F²FFÊ

»FJ³FDY : ¦FZ»¹FF ¨FFSX´F`IYe °Fe³F
ÀFF¸F³¹FFa°F ´FSXF·FU ´F°IYSXFUF
»FF¦F»FZ»¹FF »FJ³FDY ÀFb́ FSX þF¹FaMÐXÀF
ÀFa§FFÀF¸FûSX BadOX¹F³F ´Fied¸F¹FSX »Fe¦F
(AF¹F´FeE»F) dIiYIZYMX¸F²¹FZ AFþ,
¸Fa¦FTUFSXe dQ»»Fe IGYd´FMX»ÀF¨FZ
AF½WXF³F AÀFZ»F. k´»FZ-AFGRYl¸F²¹FZ
´FFÂF°FF d¸FTU¯¹FF¨¹FF AFVFF IYF¹F¸F
SXFJ¯¹FFÀFFNXe Qû³WXe ÀFa§FFa³FF dUþ¹F
d¸FTU¯FZ ¦FSXþZ̈ FZ AFWXZ.

»FJ³FDY¨FF IY¯FÊ²FFSX ̧ WX̄ Fc³F IZYE»F
SXFWXb»F¨¹FF ·FdU¿¹FF¶FF¶F°F ¶FSXe¨F ̈ F¨FFÊ
ÀFbøY AFWXZ. ¦FZ»¹FF ¶Fb²FUFSXe ÓFF»FZ»¹FF
ÀFF¸F³¹FF°F ¦FbþSXF°F»FF ÀF³FSXF¹FþÀFÊ
WX`QSXF¶FFQ³FZ QWXF ¦FOXe SXFJc³F ́ FSXF·Fc°F
IZY»FZ WXû°FZ. °¹FF³Fa°FSX »FJ³FDY¨FZ
ÀFa§F¸FF»FIY ÀFaþeU ¦FûEaIYF ÀFa°FF´F»FZ
AFd¯F °FZ ¸F`QF³FFUSX¨F SXFWXb»F»FF
JOXZ¶Fû»F ÀFb³FFU°FF³FF dQÀF»FZ. ¹FFUSX
AFþe-¸FFþe dIiYIZYMX´FMXca³Fe ³FFSXFþe
½¹F¢°F IZY»Fe AFWXZ. 

»FJ³FDY AFd¯F dQ»»Fe ¹FFä ¹FFÀFWX
SXFG¹F»F ̈ FG»FZÔþÀFÊ ¶Fa¦FTc÷Y ÀFa§FF¨FZ ́ Fi°¹FZIYe
rs ¦Fb̄ F AFWXZ°F. ¸FFÂF, dQ»»Fe¨FF
IZYUT EIY, °FSX »FJ³FDY¨FZ Qû³F
ÀFF¸F³FZ dVF»»FIY AFWXZ°F. °¹FF¸FbTZ
dQ»»Fe»FF ¹FF ÀFF¸F³¹FF°F ´FSXF·FU
´F°IYSXFUF »FF¦F»¹FFÀF °¹FFä FZ À´F²FÊZ°Fe»F
AF½WXF³F ÀFá FbáF°F ¹FZBÊ»F. 
� UZT : ÀFF¹Fa. x.tq UF.
� ±FZMX ́ FiÃFŹ F¯F : ÀMXFSX À´FûMÊÐXÀF r,
r ÎWXQe, dþAû dÀF³FZ̧ FF AǴ F

»FJ³FDYÀF¸FûSX
dQ»»Fe¨FZ AF½WXF³F

¶FhIYFGIY : ·FFSX°FF¨Fe °FFSXFadIY°F þûOXe
ÀFFdØUIYÀFFBÊSXFþ SXaIYeSXZçe AFd¯F
d¨FSXF¦F VFZ˜e ¹FFa¨FZ »F¹F d¸FTU¯¹FF¨FZ
»FÃ¹F AÀFc³F AFþ, ̧ Fa¦FTUFSX´FFÀFc³F
ÀFbøY WXû¯FFº¹FF ±FF¹F»FaOX Jb»¹FF
¶FGOXÎ¸FMX³F À´F²FÊZ°F (ÀFb́ FSX vqq QþFÊ)
Q¸FQFSX IYF¸Fd¦FSXe¨FF °¹FFa¨FF ´Fi¹F°³F
AÀFZ»F. 

ÀFFdØUIY-d¨FSXF¦F þûOXe»FF ́ FGdSXÀF
AFGd»Fd¸´FIY À´F²FÊZ°F ÀFbU¯FẾ FQIYFÀFFNXe
´Fi¶FT QFUZQFSX ̧ FF³F»FZ þF°F AFWXZ. ¹FF
þûOXe»FF ±FFĢ FÀF ̈ F¿FIYF°F BaOXû³FZdVF¹FF
AFd¯F ¨Fe³F¨¹FF JZTFOXca¨¹FF
kÀFd½WXÊÀFl¨FF ÀFF¸F³FF IYSX°FF³FF
AOX¨F¯F ¹FZ°F WXû°Fe. ¹FFUSX °FûOX¦FF
IYFPX¯¹FF¨Fe AF°FF ±FF¹F»FaOX À´F²FÊZ°F
°¹FFa³FF ÀFa²Fe d¸FT¯FFSX AFWXZ.
ÀFFdØUIY-d¨FSXF¦F þûOXe AF´F»¹FF
¸FûdWX¸FZ¨Fe ÀFb÷YUF°F ³FcSX ¸FûWX¸¸FQ
AþdSX³F A¹Fc¶F AþdSX³F AFd¯F MXZ³F
Ue dIY¹FûÔ¦F ¹FF ¸F»FZdVF¹FF¨¹FF
þûOXedU÷Yð IYSX̄ FFSX AFWXZ. 

þF¦Fd°FIY AÎþ¢¹F´FQ AFd¯F
AFdVF¹FFBÊ IiYeOXF À´F²FÊZ°Fe»F
IYFaÀ¹F´FQIY dUþZ°¹FF E¨F. EÀF.
´Fī FFG¹F»FFWXe ÀF²¹FF¨¹FF WXa¦FF¸FF°F ̈ F¸FIY
QFJU°FF AF»FZ»Fe ³FFWXe.
BaOXû³FZdVF¹FF¨¹FF Ah±F³Fe Î¦FÎMX¦FdU÷Yð
dUþ¹F d¸FTU»¹FF³FZ °¹FF¨FF
AF°¸FdUVUFÀF Qb̄ FFU»FF AÀFZ»F.

dIYSX̄ F þFGþÊ AFd¯F ÀF°FeVF IbY¸FFSX
IY÷Y¯FFIYSX̄ F WXZÀFbðF EIZYSXe°F AF½WXF³F
CX´FdÀ±F°F IYSX°Fe»F. dIYSX¯FF¨FF
´FdWX»¹FF RZYSXe°F ¨Fe³F¨¹FF UZÔ¦F WXûÔ¦F
¹Fa¦FVFe ÀFF¸F³FF WXûBÊ»F. ÀF°FeVF
AF´F»¹FF ̧ FûdWX¸FZ¨Fe ÀFb÷YUF°F ́ FFÂF°FF
RZYSXe°Fc³F AF¦FZIcY¨F IYSX¯FFº¹FF
JZTFOXcdU÷Yð IYSXZ»F.

ÀFFdØUIY-d¨FSXF¦F
þûOXe¨FZ »F¹F

d¸FTU¯¹FF¨FZ »FÃ¹F 

´FeMXeAF¹F, ³FUe dQ»»Fe 

´FaþF¶F ÎIY¦þ¨FF Aá´F`»Fc d»F¹FF¸F
d»FÎ½WX¦FÀMXû³F ¦FbOX§¹FF¨¹FF
QbJF´F°FeUSX CX´F¨FFSX §FZ¯¹FFÀFFNXe
Ba¦»FaOX»FF ´FSX°F»FF AÀFc³F ´FbPXe»F
¸FdWX³¹FF°F WXû¯FFº¹FF MÐXUZ³MXe-sq
dUVU¨F¿FIY dIiYIZYMX À´F²FÊZ´FcUeÊ
´Fc¯FÊ´F¯FZ °FaQb÷YÀ°F WXû¯¹FF¨FF °¹FF¨FF
´Fi¹F°³F AFWXZ. 

´FaþF¶F ÎIY¦þ ÀFa§FF¨FZ rs
ÀFF¸F³¹FFa°F IZYUT AFNX ¦Fb¯F AÀFc³F
k´»FZ-AFGRYl¨¹FF VF¹FÊ°Fe°Fc³F °FZ ¶FFQ
ÓFF»FZ AFWXZ°F. °¹FF¸FbTZ d»FÎ½WX¦FÀMXû³F
¸FF¹FQZVFe ́ FSX°F»¹FF¨FF °¹FFa³FF RYFSXÀFF
RYMXIYF ¶FÀF¯FFSX ³FFWXe. þûÀF ¶FMX»FSX
(SXFþÀ±FF³F SXFG¹F»ÀF), dU»F þG¢ÀF
AFd¯F SXeÀF MXFG´F»Fe (Qû§FZ SXFG¹F»F
¨FG»FZÔþÀFÊ ¶Fa¦FTc÷Y) WXZ Ba¦»FaOX¨FZ
JZTFOXcWXe ̧ FF¹FQZVFe ́ FSX°F»FZ AFWXZ°F.
°¹FFa¨¹FF ÀFa§FFa¨FZ kAF¹F´FeE»Fl¸F²Fe»F
AF½WXF³F VFF¶Fc°F AÀF»¹FF³FZ °¹FFa¨Fe
IY¸Fe ¹FF ÀFa§FFa³FF þF¯FUZ»F. Ba¦»FaOX¨FF
ÀFa§F ss ̧ FZ´FFÀFc³F ́ FFdIYÀ°FF³FdU÷Yð
MÐXUZ³MXe-sq ̧ FFd»FIYF JZT¯FFSX AFWXZ.
°¹FF¸FbTZ WXZ JZTFOXc AF°FF Ba¦»FaOX
ÀFa§FF°F QFJ»F WXû°Fe»F. 

A±FFÊ°F¨F, d»FÎ½WX¦FÀMXû³F AF°FF
´FaþF¶F ÀFa§FF¨¹FF SXFþÀ±FF³F SXFG¹F»ÀF

(rv ¸FZ) AFd¯F ÀF³FSXF¹FþÀFÊ
WX`QSXF¶FFQ (rz ¸FZ) ¹FF
ÀFa§FFadU÷Yð¨¹FF kAF¹F´FeE»Fl
ÀFF¸F³¹FFaÀFFNXe CX´F»F¶²F ³FÀFZ»F.
d»FÎ½WX¦FÀMXû³F¨Fe QbJF´F°F ¦Fa·FeSX
³FÀF»Fe, °FSXe ´FFdIYÀ°FF³FdU÷Yð¨¹FF
MÐXUZ³MXe-sq ¸FFd»FIZY´FcUeÊ °¹FF³FZ
AF´F»¹FF QbJF´F°FeUSX CX´F¨FFSX §¹FFUZ
AVFe Ba¦»FaOX¨¹FF ½¹FUÀ±FF´F³FF¨Fe
B¨LXF AFWXZ. 

MÐXUZ³MXe-sq dUVU¨F¿FIYFÀFFNXe
Ba¦»FaOX ÀFa§FF°F d³FUOX ÓFF»FZ»FZ ̧ FûBÊ³F
A»Fe (¨FZ³³FBÊ ÀFb´FSX ÎIY¦þ), ÀFG¸F
IYSX³F AFd¯F þFG³Fe ¶FZASXÀMXû (Qû§FZ
´FaþF¶F ÎIY¦þ), dRY»F ÀFFG»MX
(IYû»FIYF°FF ³FFBMX SXF¹FOXÀFÊ) WXZ
JZTFOXcWXe »FUIYSX¨F kAF¹F´FeE»Fl
ÀFûOXc³F ̧ FF¹FQZVFe ́ FSX°F¯FFSX AFWXZ°F.

¦FbOX§¹FF¨¹FF QbJF´F°Fe¸FbTZ
d»FÎ½WX¦FÀMXû³F ¸FF¹FQZVFe

¶FMX»FSX, þG¢ÀF, MXFǴ F»FeWXe Ba¦»FaOX»FF ´FSX°F

´FeMXeAF¹F, ³FUe dQ»»Fe

ÀU¹Fá FFIY§FSXF°Fe»F ̈ Feþ-UÀ°FcaÀFWX,
A³³F²FF³¹F, ´FZ¹FFa¨¹FF UFPX»FZ»¹FF
dIY¸F°FeÔ¨FF ÀFUÊÀFF¸FF³¹FFa¨¹FF
dJVFF»FF þF¨F IYF¹F¸F AÀF»¹FF¨FZ,
ÀFSX»FZ»¹FF Ed´Fi»F¸F²¹FZ þUT´FFÀF
°¹FF¨F ́ FF°FTeUSX SXFdWX»FZ»¹FF u.yt
MX¢¢¹FFa¨¹FF dIYSXIYûT ̧ FWXF¦FFBÊ QSXF³FZ
QFJUc³F dQ»FZ. 

ÀFû¸FUFSXe þFWXeSX ÓFF»FZ»¹FF
ÀFSXIYFSXe AFIYOXZUFSXe³FbÀFFSX.
Ed´Fi»F¸F²¹FZ ¦FiFWXIY ÎIY¸F°F
d³FQÊZVFFaIYFUSX AF²FFSXe°F dIYSXIYûT

¸FWXF¦FFBÊ QSX ³FF¸F¸FFÂF §FÀFøY³F u.yt
MX¢¢¹FFaUSX ³FûÔQU¯¹FF°F AF»FF.
¸FF¨FÊ¸F²¹FZ WXF QSX ÎIYd¨F°F þFÀ°F
¸WX¯FþZ u.yt MX¢IZY WXû°FF. °FSX
Ed´Fi»F sqst ̧ F²¹FZ QSX u.xq MX¢IZY
WXû°FF. 

SXF¿MÑXe¹F ÀFFad£¹FIYe IYF¹FFÊ»F¹FF³FZ
þFWXeSX IZY»FZ»¹FF AFIYOXZUFSXe³FbÀFFSX,

JFôF ßFZ¯Fe°Fe»F ̧ FWXF¦FFBÊ Ed´Fi»F¸F²¹FZ
y.xq MX¢¢¹FFaUSX WXû°Fe AFd¯F
¸FF¨FÊ¸F²Fe»F y.vs MX¢¢¹FFaUøY³F
°¹FF°F UFPX ÓFF»Fe AFWXZ. °¹FF¸FbTZ
Ed´Fi»F¸F²¹FZ þSXe dIYSXIYûT ̧ FWXF¦FFBÊ
QSX rr ¸FdWX³¹FFa¨¹FF ³Fe¨FFaIYe
´FF°FTeUSX AûÀFSX»FF AÀF»FF °FSXe,
A³³F²FF³¹FFa¨¹FF ¸FWXF¦FFBÊÀFa¶Fa²Fe
Ad³FdV¨F°F°FF AFd¯F ÀFUÊÀFF¸FF³¹FFa³FF
°¹FF¨¹FF ÓFTF ¸FFÂF IYF¹F¸F AFWXZ°F.
dVFUF¹F WXF QSX ÀF»F¦F vv ½¹FF
¸FdWX³¹FFa°F, dSXÓF½WXÊ ¶FhIZY³FZ d³F²FFÊSXe°F
IZY»FZ»¹FF ̈ FFSX MX¢¢¹FFä ¹FF »FÃ¹FF´FZÃFF
þFÀ°F SXFdWX»FF AFWXZ. 

Ed´Fi»F¸F²¹FZ ¸FWXF¦FFBÊ QSXF°F ³FF¸F¸FFÂF §FÀFSX¯F
JFôFF³³FFä ¹FF dIY¸F°Fe ¸FFÂF Aþc³FWXe ¨FPëF¨F

»FûIYÀFØFF ½¹FF´FFSX ´Fid°Fd³F²Fe 

¸Fba¶FBÊ: AF¹FÀFeAF¹FÀFeAF¹F,
E¨FOXeERYÀFe ¶FhIY AFd¯F MXFMXF
IY³ÀF»MX³ÀFe ÀFd½WXÊÀFZÀF ¹FF A¦Fi¯Fe
ÀF¸F·FF¦FFa°F ÓFF»FZ»¹FF JSXZQe³Fa°FSX
ÀFû¸FUFSXe ÀFZ³ÀFZ¢ÀF AFd¯F d³FµMXe³FZ
³FFMë¸F¹F IY»FFMX̄ Fe §FZ°F, dQUÀFFAa°Fe
UFPX QVFÊU°F dUßFF¸F §FZ°F»FF. ̧ FF¦Fe»F
ÀF»F¦F rt ÀFÂFFa¸F²¹FZ dUQZVFe
ÀFaÀ±FF¦F°F ¦Fba°FU¯FcIYQFSX ¶FFþFSXF°F
dUIiZY°FZ SXFdWX»FZ AFWXZ°F.  

ÀFÂFF¨¹FF VFZUMX¨¹FF °FFÀFF·FSXF°F
JSXZQe»FF þûSX ̈ FPX»¹FF³FZ, þUT´FFÀF
yqq AaVF ¦FOX¦FOX»FZ»FF ̧ Fba¶FBÊ VFZASX
¶FFþFSXF¨FF ÀFZ³ÀFZ¢ÀF rrr.ww
AaVFFä ¹FF (q.rv MX¢IZY) UFPXeÀFWX
xs,xxw.rt USX ¶FaQ ÓFF»FF. ¦FZ»¹FF
IYFWXe ÀFÂFFa°Fe»F ´FOXÓFOXe´Fi¸FF¯FZ
ÀFû¸FUFSX¨¹FF ÀFÂFF¨Fe ÀFb÷YUF°F
ÀFZ³ÀFZ¢ÀF³FZ vvq WXc³F Ad²FIY
AaVFFä Fe §FÀFSX̄ F QVFÊU°F IZY»Fe AFd¯F
dQUÀFF¨¹FF ½¹FUWXFSXF°F AF¯FJe
xzy.uv AaVF §FÀFøY³F
xr,yww.qr ¨¹FF ³Fe¨FFaIYe
´FF°FTeUSX ¦FOX¦FOX»FF WXû°FF.
QbÀFSXeIYOXZ SXF¿MÑXe¹F VFZASX ¶FFþFSXF¨FF

d³FµMXe d³FQÊZVFFaIY uy.yv AaVFFa³Fe
(q.ss MX¢IZY) §FÀFøY³F
ss,rqu.qv USX dUÀFFU»FF. ¹FF
d³FQÊZVFFaIYF³FZWXe sr,ysr.qv ¨¹FF
³Fe¨FFaIYe ́ FF°FTe´FFÀFc³F ÀFb¸FFSXZ trq
AaVFFa¨Fe UFPX IZY»Fe. ss,rtr.wv
WXF °¹FF¨FF dQUÀFFa°Fe»F CX©FFaIY WXû°FF. 

dQUÀFF¨¹FF ³Fe¨FFaIYe ́ FF°FTeUøY³F
¶FFþFSX IY»FFMX¯Fe §FZ°F CXÀFT»FF
AFd¯F dIYSXIYûT IYF AÀFZ³FF ´F¯F
d³FQÊZVFFaIYFa³Fe ÀFSXIYFSXF°¸FIY ¶FaQ
³FûÔQU»FF. AÀFZ AÀF»FZ °FSXe, EIZYIYF
MX́ ´¹FF¦Fd¯FIY ́ FbPXZ ÀFSXIY°F AÀF»FZ»¹FF
ÀFFUÊdÂFIY d³FUOX¯FbIYFa°Fe»F §FÀFSX°F
AÀF»FZ»FF ¸F°FMX¢IYF AFd¯F
¶FFþFSXF¨¹FF CX©F ¸Fc»¹FFaIY³FF¸FbTZ
¦Fba°FU¯FcIYQFSX Î¨F°FZ°F AFWXZ°F.
¶FFþFSXF»FF ¦F°Fe QZ¯FFº¹FF IYû¯F°¹FF
´Fi¸FbJ ÀFIYFSXF°¸FIY IY»FF¨Fe
A³Fb´FdÀ±F°Fe AFd¯F QZVFFa°F¦FÊ°F
¶FFþFSXF°Fc³F dUQZVFe ÀFaÀ±FF¦F°F
¦Fba°FU¯FcIYQFSXFa¨¹FF ¸FF§FFSXe¸FbTZ
A»´FIYF»Fe³F IY»F IY¸FþûSX¨F
SXFWXe»F, AÀFZ dþAûdþ°F
RYF¹F³FFd³VFA»F ÀFd½WXÊÀFZÀF¨FZ ÀFaVFû²F³F
´Fi̧ FbJ dU³FûQ ³FF¹FSX ¹FFa³Fe ̧ F°F ½¹F¢°F
IZY»FZ.  

VFZUMX¨¹FF °FFÀFF°Fe»F
JSXZQe³FZ CX»FMXRZYSX 

ÀFZ³ÀFZ¢ÀF rrr AaVF IY¸FFBÊÀFWX ¶FaQ
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