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The Monetary Policy
Committee (MPC), the rate-set-
ting body of the Indian central
bank, did everything it could on
Monday but the bond market
was not convinced. The prices
of government bonds, across
maturities, dropped and the
yield rose till the Reserve Bank
of India (RBI) rejected all bids
for the five-year and 10-year
papers (~11,000 crore each). The
auction of the other two papers
— of two-year and 40-year
maturity — almost entirely
devolved on the primary deal-
ers, the intermediaries that buy
and sell government securities.

Following this, the 10-year
paper yield, which rose quite a
bit during the day, closed just
one basis point higher than
Thursday, but five-year paper
yield rose higher. (One basis
point is one-hundredth of a
percentage point. Bond prices
and yields move in opposite
directions.)

As was widely expected, the
RBI kept its policy rates
unchanged and committed to
continue with the accommoda-

tive stance as long as necessary
— at least during the current
financial year and into the next.
All six members of the MPC
decided unanimously on this.

Outlining the increasingly
better outlook on growth, the
RBI has pegged the growth fore-
cast for next financial year at
10.5 per cent, while highlighting
the “cost push” risks on core
inflation as consumer demand
picks up.

Retail inflation which had
dropped to 4.59 per cent in
December — for the first time
within the RBI mandate (4 per
cent with a 2 per cent band on
either side) in the current finan-
cial year — estimated to be
around 5.2 per cent in
the January-March
quarter, 60 basis
points lower than
RBI’s earlier estimate.
But the inflation fore-
cast for the first half of
next financial year
(April-September)
has been raised to the
range of 5-5.2 per cent
from 4.6-5.2 per cent earlier.

It's a tightrope balancing act
for the RBI but there’s no sur-
prise in this. Then, why did the
bond yield rise?

Probably, the market want-
ed a calendar from the RBI on its
bond buying through the so-
called open market operations
(OMO) and “twists”. A twist —
the Indian version of quantita-
tive easing — refers to simulta-
neous purchase and sale of gov-
ernment securities. Under the
twist or two-step OMOs, the RBI
sells short-term papers and buys
long-term ones, and manages

the yield at both the shorter as
well as longer end, bringing
down the government’s bor-
rowing. Banks, too, get the ben-
efit because when the bond yield
goes down, they make profits
trading in government papers.

The RBI has not announced
an OMO calendar but has
extended the limit of bond port-
folio kept under the so-called
held to maturity (HTM) catego-
ry. This will shield the bank
treasuries from mark to market,
or MTM, losses when the bond
yield rises. MTM is an account-
ing practice of valuing the bond
at the prevalent market price
and not the price at which it is
bought. Since the bonds kept

under the HTM cate-
gory don’t need to be
valued at market
price, banks are not
hit by MTM losses
even if their prices
drop and yields rise.

Besides, the RBI
has opted for a grad-
ual restoration of
banks’ cash reserve

ratio (CRR). The CRR had been
cut by 1 percentage point last
year to 3 per cent till March 2021.
It will be raised to 3.5 per cent in
the last week of March and 4 per
cent in May. Indeed, the two-
stage increase will suck out
around ~1.5 trillion from the sys-
tem but the RBI has promised to
use the space thus created by
other market instruments, hint-
ing at OMO purchases.

However, all these could not
convince the bond market,
which was looking for some con-
crete measures for easing the
supply side pressures. The gov-

ernment’s gross borrowing for
the current fiscal year has been
raised by ~80,000 crore to ~13.5
trillion. And, the next year’s
gross borrowing is being pegged
at ~12 trillion. The banking sys-
tem’s current bond holding is
already 30 per cent of its assets
against the statutory 18 per cent.

A quick look at the borrow-
ing calendar of the past decade
tells us how herculean the task
for the banking system is. In
2010, the gross borrowing was
pegged at ~4.2 trillion, which
rose marginally in 2011 and
veered between ~5 trillion and
~5.9 trillion in the next six years
till 2017 before crossing ~6.6 tril-
lion in 2018. It dropped to ~5.96
trillion again in 2019 and rose to
~7 trillion in 2020.

By rejecting all bids for two
papers, the RBI sent a signal that
it would not like the yield to rise,
but this may not be enough to
ensure a smooth sailing of the
massive government borrowing
for the rest of the current fiscal
year — and the next. The phe-
nomenal rise in the underwrit-
ing commission of the primary
dealers tells the story. From less
than one paise commission for
~100 worth of bonds, it rose to
44 paise for the 40-year paper.
For two other papers, for which
all bids were rejected, the com-
mission was 22-24 paise. This
succinctly sums up the risks the
primary dealers are taking for
underwriting the bonds and
keeping them in their books.

Normally, the market eats
out of RBI Governor
Shaktikanta Das’s hand but the
size of the government borrow-
ing is killing its risk appetite. It
will listen to him when he walks
the talk on easing liquidity.

The writer, a consulting editor with
Business Standard, is an author and
senior adviser to Jana Small Finance
Bank Ltd

Bond market ko gussa
kyun aata hai

VIVEAT SUSAN PINTO
Mumbai, 5 February 

Till a month ago, the concept of “pH”
was relatively unknown to lay con-
sumers. Any reference to the term

would be made largely by dermatologists to
address the issue of suitability of a soap to
skin. pH indicates how acidic a soap is. The
more its pH value, the more it is consid-
ered unsuitable for sensitive skin.

Cut to the present and the scenario is
different.

pH today has become a
better-known term, thanks to
a high-profile advertising
campaign unleashed by a
German company called
Sebamed. Its commercials, vis-
ible across media, have been
bold enough to take on
brands of the leading con-
sumer goods company in
the country — Hindustan
Unilever (HUL) — on the
issue of pH.

These ads claim that
popular labels such as Lux,
Dove, Pears and Rin, built
over years, are high on pH
value. The Bombay High
Court in a recent order
allowed Sebamed to con-
tinue with the campaign
with minor modifications,
providing relief to the firm
after it was dragged to court
by HUL. So the campaign
continues to roll despite
HUL claiming that pH
alone is not the factor that determines how
good or bad a soap is. It is the overall com-
position of the soap that counts.

Yet, the question is, who is Sebamed
and how has it managed to pull off this
campaign for so long? Shashi Ranjan, coun-
try head, Sebamed India and USV FMCG
business, says the company has been
around for over 50 years and has made pH
5.5 its unique selling proposition.

"Sebamed was launched after a
German dermatologist, Heinz Maurer,

came out with a cleansing bar that has a
pH value of 5.5. This was in 1967. Over the
years, Sebamed has launched a range of
products, all with a pH value of 5.5, which
supports the skin's natural protective lay-
er. These products are clinically tested on
sensitive skin to ascertain their efficacy.
We do not test our products on animals,"
Ranjan says.

In India, pharma company USV has the
licence to market and sell Sebamed prod-
ucts in the country. The company first
launched the Sebamed range, including

baby and
adult skincare
products in
India, in 2007,

pushing it largely
through doctors

rather than over the counter (OTC) within
stores as other fast-moving consumer goods
typically did.

This strategy was refreshed in 2018
when the company decided to push its
baby-care range of products via the OTC
channel. Competitors in this space include
Johnson & Johnson and Himalaya.
Sebamed, Ranjan claims, is now among the
top three baby-care brands in the country,
led by its strategy to position it as a product
safe for baby skin.

“The fact that pH 5.5 extends to our
entire portfolio including baby products, it
is safe for baby skin. Mothers have picked
up this cue, which explains why it is doing
well in terms of sales, especially online. We
have used platforms including digital to
educate mothers about the quality and effi-
cacy of our products as well as emphasise
the importance of pH,” says Ranjan.

After three years of pushing Sebamed
baby products, the company has now
decided to take the Sebamed personal care
range for adults mainstream, prompting it
to launch the pH campaign.

“The three-year journey of taking baby-
care products mainstream has given us the
confidence to look at the adult personal
care market closely. In terms of turnover,
our current portfolio run-rate is ~400 crore,
based on maximum retail price. We want to
grow this number 10 times in five years. In
the last three years since our refresh, we
have grown close to five times in terms of
turnover. So we believe our future targets
are achievable,” Ranjan says.

How is the market viewing the emer-
gence of a new player?

Experts say the personal care market in
India, estimated at nearly ~2 trillion in size,
is large enough to accommodate new
entrants. “The emergence of digital has dis-
rupted the market in many ways. So, if
Sebamed has a new proposition, I am not
surprised that they are advertising it aggres-
sively,” says K V Sridhar, global chief cre-
ative officer, Nihilent Hypercollective.

Trade sources say Sebamed's cleansing
bar is priced four times that of HUL soaps
such as Lux, Pears and cleansing bar Dove.
While Sebamed's pH campaign has seen it
drop the price of its 100-gm bar to ~99 from
~199, making inroads in a competitive mar-
ket such as personal care will not be easy.

Market leader HUL has already rebutted
Sebamed, saying that the pH campaign is
misleading. “Here is an unhealthy prece-
dent that is being set where companies are
ignoring the benefits of the ingredients that
are good for skin. They are ignoring the fact
that products they are comparing conform
to the Bureau of Indian Standards (BIS),"
Vibhav Sanzgiri, global vice-president,
research & development (R&D), skin cleans-
ing for Unilever, site leader, R&D India and
executive director, HUL, said in a recent
interview with Business Standard.

Soap, for the uninitiated, is made up of
salts of fatty acids, oil, glycerine and other
skin-beneficial ingredients. A well-defined
formulation takes into account how these
ingredients act in combination and not the

pH, say experts.
Soap guidelines by the BIS, inci-

dentally, excludes pH, focusing
instead on the composition (of
soaps) as being relevant to safety
and mildness.  

In response, Ranjan says that
consumers have the right to know
the pH value of products.

“While pH is not the only criteri-
on, it is an important indicator of
how safe it is for the skin. In other
words, it helps set the standard for
skin types, much like you have a
standard for body temperature or

blood pressure. This is a new vocabulary in
personal care advertising and will take time
for people to understand,” he explains.

Clearly, Sebamed hopes to make a
strategic shift in the soap wars of the kind
that Procter & Gamble attempted with
its high-end sanitary products challeng-
ing J&J’s long-term hegemony in the
nineties. But given the huge changes in
the consumer landscape between that
battle and this one, this is a soap opera
worth watching.

Soap opera
over pH values 
A little-known German personal care company
is taking on the might of the multinationals
with a premium product
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BANKER’S TRUST
TAMAL BANDYOPADHYAY

SURAJEET DAS GUPTA

He has never been afraid of taking on the
multinationals. So in 2005 when Nestlé
started offering South African hypermar-
ket Shoprite at a price lower than they
charged Kishore Biyani’s retail outlets, he
promptly withdrew its entire range of
products from his stores in retaliation. His
confrontationist strategy, alleging that the
Swiss major was indulging in predatory
pricing, worked. Nestlé relented and its
products were back in Biyani’s stores. 

Yet, 16 years later, Biyani’s battle with
the world’s largest e-retailer, Amazon, is
not going in his favour. This week, the
Delhi High Court directed his flagship
company to maintain the status quo on its
~24,713-crore deal to sell his business to
Reliance. Without the deal, Biyani, who is
steeped in debt of around ~13,000 crore,
could be in serious trouble. 

The order came in response to
Amazon’s petition asking for his deten-
tion and also enforcement of an arbitra-
tion order in Singapore to scrap the deal.
The spat revolves around a 49 per cent
stake in an unlisted Future Group com-
pany together with the right to acquire
the listed flagship Future Retail Ltd if the
Centre were to revoke its ban on foreign
ownership of multi-brand retailers.
Amazon has claimed the Future-RIL deal
violates the contract it signed with
Biyani's firm. Biyani has appealed against
the high court order. But his problems
expanded this week with the Securities
and Exchange Board of India ordering
that Biyani be banned from the securities
market for one year for indulging in insid-
er trading in 2017. Biyani will appeal
against this, too.    

Biyani has always viewed multina-
tional retailers with reservations. He has
admitted that while he has learnt a lot of
tricks of the trade by emulating them, he
is not ready to follow them blindly. In an
interview, he said he made it a point to stay

away from Walmart or Macy’s when he
was abroad. “By going to a Walmart or a
Macy's, you could get overwhelmed into
thinking that was the best model and stop
learning,” he had said.

He has said he’s read virtually every
book on Sam Walton or Marks & Spencer
and other top retailers, including Zara.
From Walton, he realised the importance
of being merchandise-driven, which pri-
marily meant concentrating on product
and cost to drive operational efficiencies.
Taking a leaf out of his book, Biyani repli-
cated the Walmart model of appointing
category managers to oversee product
categories. 

Marks & Spencer taught him the
importance of building in-house private
labels (an art he mastered), where margins
are better and quality easier to control.
And from Zara, Biyani picked up the con-
cept of “mind to market” in fashion, which
was to crunch the time taken between
ideation to the display rack by anticipating
what consumers want. 

But he also learnt from desi retailers to
address Indian consumers’ particular
preferences. In 2007, he told Wall Street
Journal that initially, he discovered that
Indian consumers often walked out of his
stores with their wide aisles and orderly
displays. So he designed his stores to make

them untidy, cramped and filled with
noisy, haggling customers — spending
~50,000 crore to introduce narrow,
crooked aisles and other changes.  

His first independent venture was a
small plant to make trousers under the
Bare brand. It is here that he learnt a key
lesson — shout louder than the rest. So
while his revenue from the brand in the
first year was ~7 lakh, he spent ~16 lakh on
advertising. Promoting the various retail
brands was a key element in making
Future group a force to reckon with.   

He also understood the challenges for
a retailer due to the diversity of customer
behaviour in different regions of the coun-
try. For instance, in a discussion he point-
ed out that in Hyderabad customers like
loud colours, while Bengaluru prefers sub-
tler shades. He converted this into a sub-
tle science by creating specialised region-
al diversity tracking systems so that he
had the right product in the right city. 

Despite this extreme customer-centric
approach, Biyani failed to spot and
respond to the biggest change in retailing
— the explosion in e-commerce from
Amazon and Flipkart (now owned by
Walmart). In 2017, he publicly stated that
online retail was not a threat to his group;
instead, Future was a threat to the big
global boys since even Alibaba and
Amazon were now buying physical retail-
ers. He did flirt with the idea of collabo-
rating in e-commerce with on-again, off-
again discussions with Amazon, recently
claiming that he had approached Amazon
eight times to rescue the group when its
debt was burgeoning, but the Seattle-
headquartered giant did not respond. 

That spectacular error of judgement
now finds him caught between one of the
world’s fastest growing e-commerce com-
panies and the Reliance juggernaut. The
jury is still out on what the retail space will
look like in the next few years. But it is a fair
bet that Biyani will not be there to claim his
title as the badshah of Indian retail.

NEWSMAKER/ KISHORE BIYANI / CEO, FUTURE GROUP

Past perfect, Future tense

AFTER THREE YEARS OF PUSHING SEBAMED
BABY PRODUCTS, THE COMPANY HAS NOW
DECIDED TO TAKE THE SEBAMED PERSONAL
CARE RANGE FOR ADULTS MAINSTREAM

Normally, the
market eats 
out of the RBI
Governor’s
hands but the
size of the govt
borrowing is
killing its 
riskappetite
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„Ýœ¿Ýæ^ ÁÝ^šÝÝ^•Ý   � - ÆÝèÁÝí¿¼ ¾ÝÝíÏÞüÈÝÝ

ÖÝèÈÝÝï¶ÈÝÝÞ¶	 ÖÝèÈÝÝï¶ÈÝ	 ¿ÝÑÝüÝÊÒÝâ	 ÖÝèÈÝÝùÖ²Ý
ÊÝœüÝí© : 	 7-24 	 8-12 	 18-38

¶ÖÝÇÝ “ÝÈÝ Þ²ÝÞµÝ. ßÑÝ›æ[Ýí. ÒÝæ’ ÒÝÞ¿Ý¿Ýâ ÈÝæÞ²Ý.

ÞÑÝ’ÇÝ ÖÝ^ÑÝ²Ý ƒ 2077, ÁÝÝíÕÝ 
ÑÝ¶ ¿ÝÑÝÇÝâ. ÒÝÞ¿ÝÑÝÝÊ, ²ÝÝ. 
06-02-2021.
ÑÝâÊ (œñ¿Ý) ÖÝ^ÑÝ²Ý : 2547.
ÈÝæ•ÝÝÅ¶ (üÞÎÝ) : 5122.
ÒÝÝÞÎÝÑÝÝ×¿Ý ÒÝü : 1942.
ÆÝÝÊ²ÝâÈÝ Þ¶¿ÝÝ^ü : 17 ÇÝÝ˜Ý.
ÁÝÝÊÖÝâ ÇÝÝÖÝ : ÒÝ×íÊíÑÝÊ.
ÊÝíœ : 25 „ÒÝâÒÝÑÝ¾Ý.
ÇÝææÞÖÎÝÇÝ ÇÝÝÖÝ : œÇÝÝÞ¶ ‰ÎÝ 
„Ý”ÝÊ.
ÊÝíœ : 23.
¶ñÞ¿Ýü Þ²ÝÞµÝ : ÑÝ¶ ¿ÝÑÝÇÝâ ü. 
08-14 ÖÝæ¾Ýâ. ÁÝ›â ƒ ¶ÖÝÇÝ 
ü. 30-27 ÖÝæ¾Ýâ.
šÝ^¼ ¿Ý“Ý´Ý : „¿ÝæÊÝ¾ÝÝ ü. 
17-18 ÖÝæ¾Ýâ. ÁÝ›â œÈÝíÕ«Ý.
šÝ^¼ ÊÝÞÒÝ : ÑÝêÞ]ü („Ý”ÝÝí 
Þ¶ÑÝÖÝ)
œ¿ÇÝ ¿ÝÝÇÝÝ“ÝÊ : ÑÝêÞ]ü (¿Ý.
ÈÝ.).
üÊ±Ý ƒ •ÝÊ/ÑÝÞ±Ýœ/ÞÑÝÞÕ©/ÅÝÑÝ.

ÈÝÝí•Ý : ¾Ý÷æÑÝ ü. 16-37 ÖÝæ¾Ýâ. 
ÁÝ›âƒ ÑÈÝÝ˜ÝÝ²Ý.
ÞÑÝÒÝíÕÝ ÁÝÑÝù : ¶ÖÝÇÝ “ÝÈÝÞ²ÝÞµÝ 
›í. ßÑÝ›æ[Ýí. *¶•¾ÝÈÝÝí•Ý 
ÖÝèÈÝÝï¶ÈÝµÝâ 08-14 ÖÝæ¾Ýâ, * 
ÞÑÝÞÕ© (ÆÝ¼Ý) ü, 19-19µÝâ 
30-27 ÖÝæ¾Ýâ. *”Ý•ÝÝíÏ ƒ šÝ^¼ 
¢ÈÝíÕ«Ý ¿Ý“Ý´Ý¿ÝÝ ÈÝÝí•Ý ²ÝÝÊÝ¿Ýâ 
ÈÝæÞ²Ý. * ÒÝæ’ ÒÝÞ¿Ý¿Ýâ ÈÝæÞ²Ý. * 
ÑÝñÕ±ÝÑÝ ƒ ÔÝâ Ê±Ý›Ýí[ÎÝÝÎÝ¡ 
(„ÇÝ¶ÝÑÝÝ¶) ²ÝµÝÝ ÔÝâ 
ÑÝ ÷œÆÝ èÕÝ±Ý ÎÝÝÎÝ¡ 
(|ÇÝ¿Ý•ÝÊ)¿ÝÝí ‰²ÖÝÑÝ. * üêÞÕÝ 
¢ÈÝÝíÞ²ÝÕÝ ƒ “ÝÈÝ Þ²ÝÞµÝ ²ÝµÝÝ 
ÑÝêÞ¹Þ²ÝÞµÝ¿Ýâ ÖµÝÝÞ¿Ýü ü“ÝÝ„íí 
•Ý^œÅÝ|ÊÇÝÝ^ „ÖÝÊ |íÑÝÝ ÇÝÏí 
›í. ÖÝèÈÝù¿ÝÝí ˜ÝÞ¿ÝÕ«Ý ¿Ý“Ý´ÝÇÝÝ^ 
ÁÝ÷ÑÝíÒÝ. „íÊ^[Ý ÅÝ|ÊÇÝÝ^ ÖÝÝ^ü[â 
ÑÝ¾Ý˜Ý© ÖÝèšÝÑÝí ›í. ü«ÝíÏÇÝÝ^ 
ÞÑÝÒÝíÕÝ ÇÝÝÑÝœ²Ý¿Ýâ ÖÝÎÝÝ× ›í.
ÊÝ×æüÝÏ : Þ¶ÑÝÖÝí ü. 9-00µÝâ 
10-30.

Þ¶ÑÝÖÝ¿ÝÝ^ šÝÝí˜ÝÞ[ÈÝÝ^
1. üÝÏ, 2. ÒÝæÆÝ, 3. ÊÝí•Ý, 
4. ‰½í•Ý, 5. šÝÎÝ, 6. ÎÝÝÆÝ, 

7. „ÇÝê²Ý, 8. üÝÏ.

ÊÝÞ´Ý¿ÝÝ^ šÝÝí˜ÝÞ[ÈÝÝ^
1. ÎÝÝÆÝ, 2. ‰½í•Ý, 3. ÒÝæÆÝ, 
4. „ÇÝê²Ý, 5. šÝÎÝ, 6. ÊÝí•Ý, 

7. üÝÏ, 8. ÎÝÝÆÝ.

ÇÝâ¿Ý
¶.šÝ.¦.µÝ.

ÇÝüÊ
”Ý.œ.

üæ^ÆÝ
•Ý.ÒÝ.ÖÝ.

„Ýœ¿Ýâ ÊÝÞÒÝ	    � - ÇÝ×íÒÝ ÊÝÑÝÎÝ

„ÝÁÝ¿ÝÝ ÁÝ÷ÈÝ²¿ÝÝí „íÏí ¿Ý |ÈÝ ²Ýí œÝíœÝí. ¾ÝâÊœ¿ÝÝ^ ÂÏ ÇÝâ«Ý^ 
ÇÝÏ²ÝÝ^ ÎÝÝ•Ýí. ÖÝ^²ÝÝ¿Ý ÖÝæ”Ý ÇÝÏí.

ÑÝÝ¶-ÞÑÝÑÝÝ¶ ©ÝÏœÝí. „ÝÁÝ¿Ýâ ÇÝè^¦ÑÝ±Ý ÑÝ¾Ý²Ýâ ÎÝÝ•Ýí. 
ÖÝÂÏ²ÝÝ „ÝÁÝ¿Ýí œÍÊ ÇÝÏ²Ýâ œ±ÝÝÈÝ.

¿ÝÝ±ÝÝüâÈÝ ÁÝ÷Ó¿ÝÝíµÝâ ßšÝ²ÝÝ Ê×í. ¾ÝÝÈÝæù^ ¿Ý µÝ²ÝÝ^ ßšÝ²ÝÝ-Þ¿ÝÊÝÒÝÝ 
œ±ÝÝÈÝ. üÝñ©æ^ÞÅÝü üÝÇÝ ÖÝÂÏ µÝÝÈÝ.

üÝñ©æ^ÞÅÝü üÝÇÝüÝœÇÝÝ^ ÖÝÂÏ²ÝÝ ÇÝÏí. ÁÝ÷ÑÝÝÖÝµÝâ „Ý¿Ý^¶ ÇÝÏí. 
„•Ý²ÈÝ¿ÝÝ üÝÇÝÇÝÝ^ „Ý•ÝÏ ÑÝ¾Ýâ ÒÝüÒÝÝí.

„^•Ý²Ý ÁÝ÷Ó¿ÝÝíµÝâ ßšÝ²ÝÝ Ê×í. ”ÝšÝù-”ÝÊâ¶â œ±ÝÝÈÝ. ÇÝ×³ÑÝ¿ÝÝ 
üÝÇÝ ÖÝÂÏ µÝ²ÝÝ^ ÎÝÝ•Ýí.

„ÝÁÝ¿ÝÝ ÑÈÝÝÑÝÖÝÝÞÈÝü ²ÝíÇÝœ „¿ÈÝ ÇÝ×³ÑÝ¿ÝÝ ÁÝ÷Ó¿ÝÝí 
‰üíÎÝÑÝÝ¿Ýâ ²Ýü ÇÝÏí. ÞÇÝÎÝ¿Ý-ÇÝæÎÝÝüÝ²ÝµÝâ „Ý¿Ý^¶ Ê×í.

ÎÝÝÆÝ¿Ýâ „ÝÒÝÝ «•ÝÝÊâ ¿ÝâÑÝ[í. üÝñ©æ^ÞÅÝü üÝÇÝ ÖÝÂÏ µÝÝÈÝ. 
ÁÝ÷ÑÝÝÖÝ „^•Ýí ”ÝšÝù-ÑÈÝÈÝ Ê×í.

ÇÝ¿Ý¿Ýâ ÇÝæÊÝ¶ ÇÝ¿ÝÇÝÝ^ Ê×í. ÑÝÝ¶-ÞÑÝÑÝÝ¶ ©ÝÏœÝí. üÝñ©æ^ÞÅÝü 
ÁÝ÷Ó¿ÝÝíµÝâ ÇÝè^¦ÑÝ±Ý Ê×í.

ÁÝ÷Þ²ÝüèÏ²ÝÝÇÝÝ^µÝâ ÇÝÝ•Ýù ÇÝíÏÑÝâ ÒÝüÒÝÝí. Þ¿ÝÊÝÒÝÝ ¶èÊ µÝÝÈÝ. 
„•Ý²ÈÝ¿Ýæ^ üÝÇÝ ÅÝ¿Ý²Ýæ^ œ±ÝÝÈÝ.

ÎÝÝÆÝ¿Ýâ ²Ýü ÇÝÏí ²Ýí ¦[ÁÝâ ÎÝíœÝí. „ÝÊÝí•ÈÝ „^•Ýí ²Ýüí¶ÝÊâ 
ÎÝíœÝí. •Ýê×ÞÑÝÑÝÝ¶¿ÝÝí ‰üíÎÝ ÇÝÏí.

„ÝàµÝü ÁÝ÷Ó¿ÝÝíµÝâ ßšÝ²ÝÝ Ê×í. ÖÝ^ÁÝÞ³Ý¿ÝÝ üÝÇÝÇÝÝ^ ÁÝ÷Þ²ÝüèÏ²ÝÝ 
Ê×í. ÞÇÝÎÝ¿Ý-ÇÝæÎÝÝüÝ²ÝµÝâ ÎÝÝÆÝ ÇÝÏí.

¾ÝÝÈÝÝù üÝÈÝù „^•Ýí „[šÝ±Ý Ê×í. ÇÝ×³ÑÝ¿Ýâ ÇÝæÎÝÝüÝ²ÝµÝâ 
„Ý¿Ý^¶. Ö¿Ýí×â-ÖÑÝœ¿Ý¿ÝÝí ÖÝ×üÝÊ Ê×í.

ÇÝíÕÝ
„.ÎÝ.‡.

ÑÝêÕÝÆÝ
ÅÝ.ÑÝ.‰.

ÞÇÝµÝæ¿Ý
ü.›.˜Ý.

üüù
[.×.

ßÖÝ×
ÇÝ.©.

ü¿ÈÝÝ
ÁÝ.«.±Ý.

²ÝæÎÝÝ
Ê.²Ý.

ÑÝêÞ]ü
¿Ý.ÈÝ.

¾Ý¿Ý
ÆÝ.Â.¯.¾Ý.
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„ÇÝÊ¿Ý•ÝÊ-¶íÑÝ[Ý ÑÝššÝí ÇÝæÖÝÝÂÊÝí¿ÝÝ ¡ÑÝ ²ÝÝÏÑÝí šÝÝí^©â •ÝÈÝÝ

œí²ÝÁÝæÊ-ÑÝ[âÈÝÝ „íÖÝ©â ÅÝÖÝ ÈÝÝ^Þ´Ýü ”ÝÝÇÝâ¿ÝÝ ÎÝâ¾Ýí ÁÝÎ©â ÇÝÝÊâ •Ý‡
ÖÝ¶¿ÝÖÝâÅÝí üÝí‡ |¿Ý×ÝÞ¿Ý ¿Ý µÝ‡

Ý ÑÝ[âÈÝÝ Ý

œí²ÝÁÝæÊ-ÑÝ[âÈÝÝ Í©¿Ýâ „íÖÝ©â ÅÝÖÝ 
„ÇÝÊ¿Ý•ÝÊ-¶íÑÝ[Ý ÑÝššÝí ÈÝÝ^Þ´Ýü 
”ÝÝÇÝâ¿ÝÝ üÝÊ±Ýí ÁÝÎ©â ÇÝÝÊâ •Ý‡ ×²Ýâ. 
ÖÝ¶¿ÝÖÝâÅÝí |¿Ý×ÝÞ¿Ý ©Ïâ ×²Ýâ. 
œí²ÝÁÝæÊ-ÑÝ[âÈÝÝ ÑÝššÝí ¶Ýí[²Ýâ „íÖÝ©â 

ÅÝÖÝ Ö©âÈÝÊã•ÝÇÝÝ ”ÝÝÇÝâ¿ÝÝ üÝÊ±Ýí 
„ÇÝÊ¿Ý•ÝÊ-¶íÑÝ[Ý ÑÝššÝí šÝÝÎÝüí  
üÝÅÝæ •ÝæÇÝÝ¿ÝÑÝ²ÝÝ ÁÝÎ©â ÇÝÝÊâ •Ý‡ 
×²Ýâ. |íüí ÇÝæÖÝÝÂÊÝí¿Ýâ ÖÝ^”ÈÝÝ „Ýí›â 
×²Ýâ. ›²ÝÝ ¡ÑÝ ²ÝÝÏÑÝí šÝÝí©â •ÝÈÝÝ 
×²ÝÝ.

ÂÝí©Ýí : |ÑÝí¶ ÅÝÝÎÝÝÁÝÊâÈÝÝ

ÂÝí©Ýí : ¿Ýâ²Ýâ¿Ý ÁÝÝ«ü

šÝÝí©âÎÝÝ¿ÝÝ ¦ã¦æ[Ý •ÝÝÇÝí 
×üÝÅÝÝÁÝÝ¿Ýâ ÁÝæ±ÈÝÞ²ÝµÝâ ‰œÑÝÝÒÝí

Ý ÊÝœüÝí© Ý 
šÝÝí©âÎÝÝ ¿Ý¡ü „ÝÑÝíÎÝÝ ¦ã¦æ[Ý 

•ÝÝÇÝí ÊÞÑÝÑÝÝÊí ×üÝÅÝÝÁÝÝ¿Ýâ 95ÇÝâ 
ÁÝæ±ÈÝÞ²ÝµÝâ ‰œÑÝÑÝÝÇÝÝ^ „ÝÑÝ¿ÝÝÊ 
›í.šÝÝí©âÎÝÝ-ÊÝœüÝí© ×Ý‡ÑÝí ÁÝÊ 
¿ÝÝ¿Ýâ ÇÝÝíÎÝ[â •ÝÝÇÝ „ÝÑÝí ›í „¿Ýí 
²ÈÝÝ^µÝâ ¦ã¦æ[Ý •ÝÝÇÝí œ‡ ÒÝüÝÈÝ ›í.
„Ý ²Ýüí ×üÝÅÝÝÁÝÝ¿ÝÝ ÇÝ^Þ¶Êí ÖÝÑÝÝÊí 
ÁÝæ|-„šÝù¿ÝÝ µÝÒÝí „¿Ýí ÅÝÁÝÝíÊí 
ÇÝ×ÝÁÝ÷ÖÝÝ¶¿Ýæ^ „ÝÈÝÝíœ¿Ý üÊÑÝÝÇÝÝ^ 
„ÝÑÝíÎÝ ›í.

‡ÓÑÝÊâÈÝÝ (•ÝâÊ)¿Ýâ ÖÝâÇÝÇÝÝ^µÝâ  
Þ¶ÁÝ[Ýí ÁÝÝ^œÊí ÁÝæÊÝÈÝÝí

ÞÑÝÖÝÝÑÝ¶Ê ²ÝÝÎÝæüÝ¿ÝÝ 
‡ÓÑÝÊâÈÝÝ(•ÝâÊ) •ÝÝÇÝí 
ÖÝâÇÝÇÝÝ^ ÇÝ×âÁÝ²ÝÆÝÝ‡ 
ÒÝí”ÝÑÝÝ¿Ýâ ÑÝÝ[â„í •Ý²Ý 
²Ý.1¿ÝÝ ÊÝíœ Þ¶ÁÝ[Ý„í 
ÑÝÝ›Ê[â¿Ýæ^ ÇÝÝÊ±Ý üÊíÎÝ 
×ÝíÈÝ  „¿Ýí „Ý Þ¶ÁÝ[Ý¿Ýí 
ÁÝÝ^œÊí ÁÝæÊÑÝÝ ÇÝÝ©í [í[ü[â 
Êí¿œ ÂÝíÊíÖ© „ÝíÞÂÖÝ¿Ýí |±Ý 
üÊÑÝÝÇÝÝ^ „ÝÑÝâ ×²Ýâ „¿Ýí 
²ÝíÇÝ¿ÝÝ ½ÝÊÝ ÁÝÝ^œÍ ÇÝæüÑÝÝÇÝÝ^ 
„ÝÑÈÝæ^ ×²Ýæ^ „¿Ýí ²ÝíÇÝÝ^ Þ¶ÁÝ[Ýí 
¦[ÁÝÝ‡ •ÝÈÝÝí ×²ÝÝí 

8	 2	 5	 3	 7	 4	 1	 6	 9
7	 4	 6	 2	 1	 9	 5	 3	 8
9	 3	 1	 6	 8	 5	 4	 7	 2	
2	 5	 8	 7	 9	 3	 6	 4	 1
1	 7	 9	 4	 5	 6	 2	 8	 3	
4	 6	 3	 1	 2	 8	 7	 9	 5
5	 8	 2	 9	 4	 7	 3	 1	 6
6	 9	 4	 5	 3	 1	 8	 2	 7
3	 1	 7	 8	 6	 2	 9	 5	 4

ÖÝæ[Ýíüæ 4765¿ÝÝí ‰üíÎÝ

„ÝÁÝíÎÝÝ šÝÝíÊÖÝ ÖÝÇÝè×ÇÝÝ^ „íÑÝâ Êâ²Ýí ”Ýè©²ÝÝ „^ü 
ÆÝÊÝí üí ¶Êíü üÝíÎÝÇÝ ¶Êíü ×ÊÝíÏ „¿Ýí 3X3¿ÝÝ 
ÅÝÝí~ÖÝÇÝÝ^ 1µÝâ 9 ÖÝæ¾Ýâ¿ÝÝ „Ý^ü[Ý „ÝÑÝí. šÝÝíÊÖÝ 
ÖÝÇÝè×ÇÝÝ^ „ÝÁÝíÎÝÝ „Ý^ü[Ý„Ýí¿ÝÝí ²ÝÇÝí ÖµÝÝ¿Ý ÂíÊ 
üÊâ ÒÝüÒÝÝí ¿Ýß×. ²ÝÇÝÝÊí „í ÞÖÝÑÝÝÈÝ¿ÝÝ ”Ýè©²ÝÝ 
„^üÝí ÇÝíÏÑÝÑÝÝ¿ÝÝ ›í. ²ÝÝí üÊÝí ÇÝ•ÝœÇÝÝÊâ...!

ÖÝæ[Ýíüæ	 4766
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