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Athigh speed in turbulentwaters
Nirmala Sitharaman haswisely demonstrated adequate
caution in drawing up a conservative Budget

Indiawith itsnearly1.5billionpeople
hasgrownfrombeingthe10th largest
economyin2014tothe4th largestnow,
behindtheUS,ChinaandGermany.
For foursuccessiveyears, ithasalso
beenthefastestgrowing largeeconomy
intheworld. It is likea largeshipat
highspeed.
Yet, thechallengeremains.Withper

capita incomestill atonlyabout$2,700,
to jointheranksofdevelopedcountries,
Indiawillneedtosustainfastgrowth
duringthe lastquarterof thefirst
centuryof Independence—theAmrit
KaalorGoldenEraannouncedbyPrime
MinisterNarendraModion
IndependenceDayin2021.
Inrecentyears, rapidgrowthhas

beenachievedwithpricestability.Retail
inflation,asmeasuredbytheConsumer
Price Index(CPI),has followedaclear
downwardtrajectory, reaching1.7per
cent in2025–26.Sowhynotpushthe
acceleratorandrevupgrowththrough
aggressiveandexpansionaryfiscal
policies? Themainproblemiswiththe
turbulentworldeconomicorder.
Steeringa largeshipathighspeedin

turbulentwaters isanarduoustaskwith
largedownsiderisks.
Therecentlyagreedtradedealwith

theUS,slashingpunitivedutieson
Indianexports from50percent to18
percent, iswelcome. But therecognition
thatUStradepolicyunderPresident
DonaldTrumpisnowshapedprimarily
bysecurityandpoliticalconsiderations,
rather thanefficiencyormultilateral
rules,addstotheuncertainty.The
EconomicSurveynotes therapidriseof
‘economicstatecraft’, thedeliberate
useofeconomicmeanstoachieve
strategicends.
Geopoliticalproblemscontinueto

sullymatters inUkraineandWestAsia.
Risksassociatedwith large investments
inartificial intelligence (AI),
concentrated inafewcountries,
compoundtheuncertaintyabout the
futureprospectsof theworldeconomy.
Under thesecircumstances,finance
ministerNirmalaSitharamanhaswisely

demonstratedadequatecautionin
drawingupaconservativeUnionBudget
for2026-27.
For thecurrentfiscalyear2025-26,

thecautionisevident inthefinance
ministerstickingtoherannounced
fiscalconsolidationpath,despitea
shortfallof~90,059crore innon-debt
receiptsat theRevisedEstimate (RE)
stagerelative to theBudgetEstimate
(BE)stage.Through judicious
expendituremanagement, the
governmenthasmanagedtocontainthe
fiscaldeficitat~10,044crorebelowthe
BE. FiscaldeficitasaproportionofGDP
is4.4percent in2025-26, thesameas in
theBE,and40basispointsbelowthe
fiscaldeficitof4.8percentofGDPin
2024-25. In2026-27, thegovernment
promises tokeepthefiscaldeficitat
4.3percentofGDP.
Inthe2026-27Budget,expenditure

hasbeenrestructuredwhile
maintainingthefocusoneducation,
healthanddefence.Between
2025-26 (BE)and2026-27 (BE),
expenditureonschool
educationandliteracyhas
beenaugmentedfrom~78,572
crore to~83,562crore,on
highereducationfrom
~50,078crore to~55,727crore,
onhealthandfamilywelfare
from~95,958crore to~1.01
trillion,andondefencecapital
outlay from~1.8 trillionto
~2.19 trillion. Inthe
infrastructuresector,between
2025-26 (BE)and2026-27(BE),
outlaysonrailwayshavegoneupfrom
~2.55 trillionto~2.81 trillion,andonroad
transportandhighwaysfrom~2.87
trillionto~3.09trillion.
Withexpansionaryfiscalpolicy in

advancedeconomies, investorshave
startedtoquestiontheabilityof these
economies tocover thesedeficits.This is
reflected inthe long-termborrowing
costof theworld’s largesteconomies. In
suchasituation,establishingpolicy
credibilitybystickingtotheannounced
pathoffiscalconsolidationisa laudable
goal.So is thetargetofbringingdown
debt, from56.1percentofGDPinRE
2025-26to55.6percentofGDPinBE
2026-27. It isuseful torememberthat the
miracleeconomies toourEast, theso-
calledAsianTigers, sustainedhigh
growthfordecadesbyfollowingprudent
fiscalpolicies.
Politicalcompetition inproviding

untargetedtransfersandsubsidieshave
exertedconsiderabledownward
pressureonthecapitalexpenditureof
boththeUnionandStategovernments.

Publicsectorcapitalexpenditure isnot
only important forexpanding
infrastructurebutalsocrowding in
private investment.Theshareofgross
fixedcapital formation(GFCF)
estimatedatonly30.1percentofGDPin
2025-26 isstillvery low. Weshould
remindourselves that from2002, in
China,GFCFasaproportionofGDP,has
beenconsistentlyat 35percentormore,
reachingashighas44percent in2013.
UnderModi, theuniongovernment’s

capitalexpenditurehas increased
manifold from~2trillion in2014-15 to
~11.2 trillion in2025-26 (BE).Budget
2026-27proposes to increase it to~12.2
trillionandcontinuethemomentum.
Thegovernmentalsoproposes to
mitigaterisksduring infrastructure
developmentandconstruction,by
settingupanInfrastructurerisk
guarantee fundtoprovideprudently
calibratedpartialcreditguarantees to
lenders.Theproposal tosetupaReal

Estate InvestmentTrust
(REIT)dedicatedtocentral
publicsectorenterprises is
alsowelcome. Thiscan
unlockthevalue lying idle
intheirextensive
unutilisedrealestateassets
andhelpeasethescarcity
of landavailable for
industr-ialisationinseveral
states.
TheEconomicSurvey,

releasedbefore theUnion
Budget, talksof the
entrepreneurial state—“a

state thatcanactbeforecertainty
emerges, structuresriskrather than
avoids it, learnssystematically from
experimentation,andcorrectscourse
withoutparalysis.”
Inthepast, theAsianTigersand

Chinafollowedsuchamodelofbeing
entrepreneurial statesandarestill
following it.Weseemanysignsof the
Uniongovernment followingsucha
path inacautiousway.Examplesare
BiopharmaSHAKTI, India
SemiconductorMission2.0, the
ElectronicsComponents
ManufacturingScheme,dedicatedrare
earthcorridors,andchemicalparks.For
India, it isanunchartedterritoryandit
willbe important tocorrectcourse
withoutparalysiswhensignalsemerge
of theschemenotworkingproperly.
vvvvvvvvvvvvvvvvvvvvvvvv
The author is a Bharatiya Janata
Partymember of theWest Bengal
Legislative Assembly and a former
chief economic advisor in the
Union financeministry

The search for
capital continues
Baweja Productions
(Jan ’24)
Deal: Raised ~97 crore
through an initial public
offering

Serene Productions
(Adar Poonawalla) and
Dharma Productions
(Karan Johar) (Oct ’24)
Deal: Serene picked up a
50 per cent stake in
Dharma for ~1,000 crore.
A bulk to be put into
'growth capital.'

Saregama (Sanjiv
Goenka) and (Sanjay
Leela) Bhansali
Productions (Dec ’25)
Deal: Saregama picks up
28 per cent (going up to
49.9 per cent by 2028,
post dilution) in Bhansali
Productions for ~325 crore.
It has the option to take
this to 51 per cent by 2030

Universal Music India
(part of UMG,
Netherlands) and (Ritesh
Sidhwani and Farhan
Akhtar’s) Excel
Entertainment (Jan ’26)
Deal:Universal picks up
30 per cent in Excel for
~720 crore. Excel valuation
pegged at ~2,400 crore

Jio Studios and Sikhya
Entertainment (Feb ’26)
Deal: Jio picks up 50.1
per cent in Sikhya for
an ‘aggregate cash
consideration’ of
~150 crore

Waiting in thewings
Abundantia
Entertainment
Deal: Trying to raise ~250
crore to fund its slate of
streaming shows and films

Roy-Kapur Films
Deal: Trying to raise
about ~400 crore to fund
its slate

Source: Media reports
and companies

VAnItA KOHLI-KHAndeKAR
Pune, 6 February

InOctober2024,filmmakerKaranJohar
solda50percentstake infamily-run
DharmaProductionstoSerumInstituteof
India’sCEOAdarPoonawalla for~1,000
crore.Aroundthesametime,Baweja
Production (Mrs,ChaarSahibzaade)
wentpublic toraise~97crore.
InDecember2025,Saregama

announceditwas forkingout~325crore
for28percent inSanjayLeelaBhansali’s
firm.Thefilmmaker isknownforHumDil
DeChukeSanam,Devdas,Bajirao
Mastani,GangubaiKathiawadiand
Heeramandiamongother titles.
InJanuary2026, UniversalMusic

India,adivisionof the€11.8billion
Netherlands-basedUniversalMusic
Groupdecidedtopickupa30percent
stake inRiteshSidhwaniand
FarhanAkhtar’sExcel
Entertainment for~720crore.
Thatvalues thestudiobehind
filmslikeGullyBoy,DilChahta
HaiandZindagiNaMilegi
Dobaraandshowslike
Mirzapurat~2,400crore.
Early thismonth,Reliance

IndustriesLtd’sJioStudios
(Dhurandhar,LaapataLadies
etc)acquireda50.1percent
equitystake inSikhya
Entertainment (TheLunchbox,Masaan
etc) for~150crore.
AddAbundantiaEntertainmentand

Roy-KapurFilms,amongthehalf-dozen
productionfirmsinthe~100-500crore
revenuerangethatare inactive talks to
raisecapital. Is this theharbingerof
scaleor thebeginningof theendof
India’s small, independentfilm/OTT
productionfirms?
“It isaverypositivesignfor thecontent

creationindustry,”saidSiddarthRoy-
Kapur, founderandmanagingdirector,
Roy-KapurFilms.MihirShah,vice
president,MediaPartnersAsiaexplained,
“India’smoviestudiobusinesshasbeen
underpressureduetocorrections in
satelliteanddigital rights,unevenbox
officeperformance,andaprolongeddry
spell in institutional funding.”

Thebusinessofmakingfilms,TV,
streamingshowsandmicro-dramas
needscapital.Andit isfinallycomingin.

Ahistorical search
TheIndianfilmbusinesshadawell-oiled
studiosystemtill Independence in1947
but thisbegancrumblingafter themid-
1950s,pavingthewayforbuildersand
businessmenwithfatwallets tomoveinto
thebusinessoffinancingfilms.
Parallelcinemafounditspatronin

institutions like theNationalFilm
DevelopmentCorporationor inpeople
likeManmohanShetty.Thefounderof
AdlabsproducedartfilmslikeChakra
(1981)andArdhSatya (1983). Ina
particularlybadphase intheeighties,
underworldmoneycameintocinema.
Muchof thiseaseduponcefilmsgot

industrystatus in2000.Therewasarush
of IPOsor initialpublicoffers
fromAdlabs,Muktaetc. In
2008cameadelugeofmoney
fromforeignstudiossuchas
Fox,ErosandDisney.Tobe
sure,achievingscale inthe
creativebusiness isa long,
slowgrindanywhere
intheworld.That is trueof
India too.
DharmaProductions,cited

above, forexample,wassetup
in1976byKaranJohar’s father

YashJohar. Ithadsomehits likeDostana
andDuplicatebutnevermadeit to thebig
league,until thesonreviveditwithhis
directorialventureKuchKuchHotaHai
(1998).He’sgoneontobecomeoneof the
most influentialfigures inIndiancinema,
amodelandaTVchatshowhost (Koffee
withKaran), andDharmahas launched
andnurturedtalentedyoungdirectors
suchasShakunBatra,NikkhilAdvaniand
AyaanMukerji. Its repertoireof45films
includehitssuchasKapoor&Sons,Kabhie
KhushiKabhieGham,TwoStates,
ShershahandRaazi. In thefinancialyear
endingMarch2022,Dharmawasat~278
crore inrevenue.Thenextfinancialyear it
wasalmost four timesthatat~1,044crore
beforedroppingto~520croreFY2024.
Thispattern is trueofmostof India’s

one-man,one-womanproductionhouses

—YashrajFilms,T-Series
andExcelEntertainment.,
for instanceTheydogood
workandmakesomeof the
mostsuccessfulfilmsand
OTTshows.Butwithout the
financial supportofabigger
companysuchasJioStudios,
thehit-and-missnatureof the
businessmakes it impossible
toholdsteady—moreso ina
market that is transitioning.
Therevenuefor thefilm

businesswas~22,000crore in
CY25, streaming~45,250crore
thesameyearandtelevision
~70,000crore inCY24.All three
sectorscontinuetogrow,withthe
numberofpeopleconsuming
filmedentertainment,music,
shortsorshowsanywherebetween
523millionand900million in
CY25,dependingonthedevice,
accordingtoComscore,amedia
dataanalyticsfirm,and
theBroadcastAudience
ResearchCouncil.
However,consolidationhas

meant thenumberofbuyershas
gonedown—PVR-Inox,
JioStar,Netflix,AmazonPrime
Videoarenowamongthe
biggestbuyersofcontent—
whichinturnputspressureon
costsandrevenues.That is
whyscale iscritical. It isa
bufferagainst thevagariesof
thebusinessandalsogivesa
firmsomestaminawhilenegotiating
better termsfrombroadcasters, streaming
platformsor theatrechains.Non-strategic
investors likePoonawallaorNepean
Capital that invested inDineshVijan’s
MaddockFilms(Chaava,Stree) in2022are
goodnews.Theybring incapitalwith
creative freedom.

Thenewcolourof capital
Overseventypercentofall themusicsold
inIndia is frommovies.T-Series,an
Indianmusicfirm,has thesecondlargest
channelonYouTubeglobally.Thewhole
shortvideoecosystemoperatesonfilm
songsandshots. “Thestrategic

investmentsbymusiccompaniesare
morevalue-accretive thantheones like
Poonawallaone inDharma,”saidShah.
DaoudJackson,senioranalyst, Informa
TechTarget talksabout the, “axisbetween
music,filmcontent,andYouTube.”
Therehavebeenat leasthalf-a-dozen

attemptsbymusiccompanies to integrate
backwardintofilmproduction. Inthe late

eighties,T-SeriesmadeLaalDupattaMal
MalKa; in theninetiesGramco(now
Saregama)madeGodmother.The idea
wastokeepallvaluecreationfromthe
film–bothmusicandaudio–withinone
entity.Bothcontinuetofundfilms.T-
Seriesgetsovera thirdof its~3,173crore
revenue(FY2024) fromfilms.The
remainingtwo-thirdof revenuecomes
frommusic.
TheSaregama-Bhansaliand

Universal-Exceldealsarenewer
versionsof thesameidea.Universal
willgainglobaldistributionrights for
all futureoriginal soundtrackscreated
byExcel.Theduowill launcha
dedicatedExcelmusic label tobe
globallydistributed.“Togetherwe
hopetocreatea futuresoundforfilm
music thatwillappeal to listeners in
thehomemarket,withinthe
diasporaand,beyondthat, in the
mainstreamAnglo (English-
speaking)market,” saidDevraj
Sanyal, chairmanandCEO,
UniversalMusic India.
BhansaliProductionswill sell
all its futurefilmmusic
exclusively toSaregama.
ThisgivesSaregamaa
steadypipelineofpremium
musicwhilecontrolling
acquisitioncosts.
“BhansaliProductionsand

ExcelEntertainmenthavebuilt
scalable franchises for the
streamingeraandmaintain
deeprelationshipswith
platformssuchasNetflixand
PrimeVideopositioningthem
well foramulti-screencontent
environment.Recent title tracks
suchasVaroonfromMirzapur
andSakalBan,ChaudhaviShab
fromHeeramandihave
gainedmomentumacrosssocial
mediaandmusicplatforms,
creatingmusic that travels,”
Shahsaid.
The idea is tokeepdoingthatat

scale.But thatcomeswitheventual
lossofcontrol. In thenineties,when
Indiawas liberalising, someof the
world’s largestadagencygroups
invested increativehotshopssuchas
MohammedKhan’sEnterpriseorRavi

Gupta’sTrikaya.Theseadmenwere
legends intheir time.However, their
agencieshave longbeenabsorbedintobig
globalmarketingservicesgroupssuchas
InterpublicofPublicis.Ditto forsay
GeorgeLucas’sLucasfilmorMarvel
Entertainment,whichweresoldto
Disney.Manyof these independent
producerswillgrowwiththe
investmentcomingin.But theywill
eventuallybecomeacquisition
targets forbiggerfirms.
That is thepriceofscale.

Money comes
to themovies
The recent spate of investments into film andOTT
production firms is good news… for now

ASHOK KUMAR LAHIRI

InDecember 2025, Saregama
announced itwas forkingout~325 crore
for 28% inSanjayLeelaBhansali’s (top)
firm; In 2024,KaranJohar (above) sold a
50%stake inDharmaProductions

bhansalI
productIons
wIll sell all Its
future fIlm
musIc
exclusIvely to
saregama,
gIvIng It steady
pIpelIne of
premIum musIc

It Is useful to
remember that
the mIracle
economIes to
our east, the
so-called asIan
tIgers, sustaIned
hIgh growth for
decades by
followIng
prudent
fIscal polIcIes
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•	AkuxkWËuÃkwh
ƒkuzu÷e ¾kŒu rsÕ÷k ðneðxe Œtºk AkuxkWËuÃkwh îkhk {uhuÚkku™ 

Ëkuz™wt ykÞkus™ fhðk{kt ykð™kh nkuÞ su{kt ƒkuzu÷e ‚uðk 
‚Ë™Úke ™{oËk {uR™ fu™k÷ hkuz WÃkh Íkt¾hÃkwhk ™{oËk fu™k÷ 
{uR™ rƒús nkRðuÚke [khku÷k, ‚k÷Ãkwhk, W[ux, fX{ktzðk, 
hŒ™Ãkwh Úkkýk {uhuÚkku™ Ëkuz™wt ykÞkus™ fhu÷ nkuÞ suÚke xÙkrVf™e 
‚{MÞk ™ ‚òoÞ Œu ‚kY y™u xÙkrVf r™Þ{™ s¤ðkR hnu Œu 
{kxu Œk.08/02/2026 ™k ‚ðkh™k f÷kf-4.00 Úke ƒÃkkuh™k 

f÷kf-12.00 ðkøÞk ‚wÄe fkÞËku y™u ÔÞðMÚkk™e ÿüeyu 
sýkðu÷ Yx WÃkh ykðŒk Œ{k{ ðkn™ku™u zkÞðÍo™ ykÃkðk 
þi÷u»k „kuf÷kýe, GAS, yrÄf rsÕ÷k {ursMxÙux, AkuxkWËuÃkwh 
ònuh™k{wt «r‚Ø fhðk{kt ykÔÞwt Au. yk ònuh™k{kt {wsƒ 
ðzkuËhkÚke ƒkuzu÷e, suŒÃkwhÃkkðe, AkuxkWËuÃkwh ŒhV ykðŒk 
™k™k (n¤ðk) ðkn™ku „ku÷k„k{ze [kufze, ƒnkËhÃkwh, ‚t¾uzk, 
{ktfýe, {kuzk‚h ÚkR ƒkuzu÷e ykuh‚t„ rƒús Zkuf÷eÞk ÚkR 
suŒÃkwhÃkkðe-AkuxkWËuÃkwh ŒhV sR þfþu. 

AkuxkWËuÃkwh rsÕ÷k™k ƒkuzu÷e ¾kŒu {uhuÚkku™ Ëkuz™k 
rËð‚u ðkn™ku {kxu zkÞðÍo™ yt„u™wt ònuh™k{wt «r‚Ø 
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•	y{ËkðkË,Œk.6 
„eh st„÷{kt ðLÞSðku, ¾k‚fhe™u 

®‚nku™e {qð{uLx {kxu nk÷ ƒu ytzhÃkk‚ 
fkÞohŒ Au. nðu ®‚nku™e ‚whûkk ðÄkhðk 
5 ðÄw ytzhÃkk‚ {kxu ƒktÄfk{ nkÚk 
ÄhkE hÌkwt Au. yk WÃkhktŒ, „eh hküÙeÞ 
Wãk™ y™u ®‚n ðLÞSð y¼ÞkhÛÞ™e 
ytËh Ãkrù{ huÕðu™k ¼kð™„h rzrðÍ™ 
nuX¤™k Ëk{™„h-ÃkeÃkkðkð ‚uõþ™™k 
115 rf{e rðMŒkh{kt ®‚nku™e {qð{uLx 
Ãkh ™sh hk¾ðk ykŠxrVrþÞ÷ 
ELxur÷sL‚ ykÄkrhŒ RLx‰Í™ rzxuõþ™ 
r‚Mx{™k (IDS) y{÷efhý™u {tsqhe 
ykÃke ËuðkE Au. ÷kufku ÃkkR÷xT‚, Mxuþ™ 
{kMx‚o y™u ftxÙku÷ Y{™u huÕðu xÙuf™e 
™Sf ®‚nku™e {qð{uLx rðþu yu÷xo 
s™hux fhðk yk r‚Mx{ ƒ™kðkE Au, 

suÚke yfM{kŒku™e hkufÚkk{™e fk{„ehe 
nkÚk Ähe þfkÞ. hkßÞ‚¼k™k ‚kt‚Ë 
Ãkrh{÷ ™Úkðkýeyu WXkðu÷k yuf «§™k 
sðkƒ{kt hu÷ðu, {krnŒe y™u «‚khý 
ŒÚkk R÷uõxÙkur™õ‚ yuLz ELVku{uoþ™ 
xuf™ku÷kuS {tºke yÂï™e ði»ýðu 
ykshkus yk {krnŒe Ãkqhe Ãkkze nŒe.

{tºke™k sýkÔÞk {wsƒ, „eh 
st„÷ rðMŒkh{ktÚke Ãk‚kh ÚkŒwt nk÷™wt 
huÕðu ™uxðfo {exh„us (MG) ‚uõþ™ 
Au. yk{kt™k yku¤¾kÞu÷k ®‚nku™e 
{qð{uLxðk¤k fkurhzkuh{kt ðLÞSðku™e 
‚÷k{Œe {kxu xÙu™ku Äe{e„rŒyu 
ËkuzkðkÞ ykðu Au.hu÷ðu y™u ð™ 
rð¼k„ ðå[u ‚tf÷™ {kxu, ‚{eûkk 
‚r{rŒyku yux÷u fu ‚fo÷ ÷uð÷ 
fr{xe, rzrðÍ™÷ ÷uð÷ fr{xe y™u 

huLs ÷uð÷ fr{xe™e MÚkkÃk™k fhkE 
Au. yk fr{xeyku™e ƒuXfku y™w¢{u 
rºk{kr‚f, rî{kr‚f y™u {kr‚f 
Äkuhýu ÞkuòÞ Au. yk ƒuXfku{kt [[ko 
fhkÞu÷k {wÆkyku™u hu÷ðu ‚r¢ÞÃkýu 
Wfu÷e hÌkwt Au.

™Úkðkýe yu òýðk {k„Œk nŒk 
fu yurþÞkrxf ®‚nku™k hûký {kxu 
„eh st„÷{kt yur÷ðuxuz hu÷ fkurhzkuh 
ƒ™kððk™e ‚hfkh™e fkuE Þkus™k Au fu 
fu{; y™u òu nkuÞ Œku, Œu™k þõâŒkËþeo 
yÇÞk‚, VÂLzt„ y™u yÃkurûkŒ 
ÃkqýkonqrŒ™e ‚{Þhu¾k™e rð„Œku ‚rnŒ 
yk «kusuõx™e ðŒo{k™ ÂMÚkrŒ þwt Au. 
yk WÃkhktŒ Œu{ýu hu÷ fkurhzkuh ™Sf 
„eh™k ®‚nku™e ‚÷k{Œe {kxu yLÞ 
‚tƒtrÄŒ «§ku ÃkqAâk nŒk. 

®‚nku™e {qð{uLx Ãkh ðku[ hk¾ðk 115 rf{e rðMŒkh{kt 
AI-ykÄkrhŒ RLx‰Í™ rzxuõþ™ r‚Mx{ ÷k„w fhkþu

„eh{kt  yurþÞkrxf ®‚nku™e ‚whûkk {kxu ðÄw 5 ytzhÃkk‚ ƒtÄkE hÌkk Au y{ËkðkË{kt yk„™k ƒu ƒ™kð, ‚Æ™‚eƒu fkuR ò™nk™e ™ne : ¾krzÞk Ãkku÷e‚ Mxuþ™™k Ãkk‹f„{kt yk„, y™uf ðkn™ku ¾k¾
•	y{ËkðkË, Œk.6

y{ËkðkË{kt AuÕ÷k 24 f÷kf{kt ¼e»ký yk„™k 
ƒu ƒ™kðku ƒLÞk nŒk. su{kt yksu ƒÃkkuhu ¾krzÞk 
Ãkku÷e‚ Mxuþ™™k Ãkk‹f„{kt yk„ ÷k„Œk y™uf 
ðkn™ku ¾k¾ ÚkR „Þk nŒk ßÞkhu „Rfk÷u hkºku 
™hkuzk{kt y„hƒr¥k™k „kuzkW™{kt yk„ ÷k„e nŒe, 
su™u fkƒw{kt ÷uŒk Ãkkt[ f÷kf fhŒk Ãký ðÄw ‚{Þ 
VkÞhrƒú„uz™u ÷køÞku nŒku. òu fu ‚Æ™‚eƒu yk„™e 
yk ƒÒku ½x™kyku{kt fkuR ò™nk™e ™nª ÚkŒkt Œtºkyu 
hknŒ™ku ïk‚ ÷eÄku nŒku. y{ËkðkË þnuh™k ¾krzÞk 
Ãkku÷e‚ Mxuþ™™k  Ãkk‹f„{kt ¾wÕ÷k Ã÷kx{kt hk¾ðk{kt 
ykðu÷k y™uf ðkn™ku{kt yufkyuf yk„ ÷k„Œk y™uf 

ðkn™ku ƒ¤e™u ¾k¾ ÚkE „Þk nŒk. {¤Œe {krnŒe 
{wsƒ yksu ƒÃkkuhu [kh ðkøÞk yk‚Ãkk‚ ¾kurzÞk 
Ãkku÷e‚ Mxuþ™™k Ãkk‹f„{kt fkuE fkhý‚h yk„ 
÷k„e nŒe. Ãkku÷e‚u rðrðÄ „w™k nuX¤ só fhu÷k 
ðkn™ku ynª hkÏÞk nŒk su yk„™e [Ãkux{kt ykðe 
„Þk nŒk. òuŒòuŒk{kt yk„u rðfhk¤ MðYÃk Äkhý 
fhe ÷uŒk 25 sux÷k xw-Ône÷h ƒ¤e™u ¾k¾ ÚkE „Þk 
nŒk. yk ƒ™kð™e òý VkÞh™k sðk™ku™u fhðk{kt 
ykðŒk ½x™kMÚk¤u Ãknkut[e™u ¼khu snu{Œ ƒkË yk„ 
Ãkh fkƒq {u¤ððk{kt ykÔÞku nŒku. yk„™u yku÷ÔÞk 
ƒkË Ãkð™™u ÷eÄu Vhe Œu WXu ™nª Œu {kxu VkÞh™e xe{u 
fw®÷„ ykuÃkhuþ™ nkÚk ÄÞwO nŒwt. 
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