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Profithopesdrive gains
for gold loancompanies
DeepaK KorgaonKar
Mumbai, 24December

Shares of goldfinance companies
Muthoot Finance andManappu-
ram Finance hit their respective
all-timehighs, gainingontheBSE
onWednesdayamidhealthyearn-
ings expectations. By compari-
son, the benchmark BSE Sensex
fell0.14percent, closingat85,409.
Among individual stocks,

Manappuram Finance surged
6.7 per cent to ~314.55 at close.
The stock surpassed its previous
high of ~298 touched onSeptem-
ber 17.
Shares of Muthoot Finance

gained 2 per cent to ~3,887.65 in
intraday deals and surpassed its
earlier peak of ~3,869.45 hit on
December15.It,however,endedthe
day marginally lower by 0.35 per
centat~3,793ashare.
Meanwhile, so far in 2025,

Muthoot Finance has zoomed
87 per cent, while, Manappuram
Finance soared 69 per cent. In
comparison, the BSE Sensex
was up 9 per cent during the
sameperiod.
Spot gold prices hit a record

high of $4,500 per ounce amid
growing prospects of further US
interest rate cuts in the coming
year. Gold’s rally has also been
driven by higher safe-haven
demand after the US stepped
up pressure on Venezuela last
week, raising geopolitical risks in
the region. In the September
quarter, gold loan companieswere
outperformersamongnon-banking
financial companies (NBFCs) as
they posted a 34-38 per cent rise
in loangrowth.
MuthootFinancehasbenefited

fromthetailwindsofasharprise in
goldpricesandanimprovementin
gold loan demand due to the
industry-wide rationing in the
unsecured credit.

Muthoot is indeed one of the
best franchises forgold loans inthe
country. It has the ability todeliver
industry-leading gold loan growth
and best-in-class profitability,
according toMotilal Oswal Finan-
cialServices.
The company delivered a

healthy all-round beat in the
quarter, evenafteradjusting for the
one-offs in interest income.
Gold loan growth remained

strong, while asset quality impr-
ovedonthebackofrecoveries from
the non-performing asset (NPA)
pool. Net interest margins (NIMs)
and spreads also expandedduring
thequarter, drivenbyhigheryields
andadeclineincostoffunds(CoF).
With a favourable demandout-

look for gold loans, driven by the
limited availability of unsecured
credit, the company is well-posi-
tioned tomaintain its healthy loan
growthmomentum, the brokerage
firmsaid in itsQ2resultsupdate.
Currently, Muthoot Finance is

trading above the brokeragefirm’s
targetpriceof~3,800pershare.
As regards Manappuram, ana-

lysts atAxisDirect in theQ2 results
update said the companywill con-
tinuetofocusonacceleratedgrowth
in the gold loan portfolio. Growth
wouldprimarilybedrivenbyhigher
ticket size and expectations of
strongcustomeradditions.
In the near term, the non-gold

portfolio will continue to consoli-
date, before resuming growth
momentum in a calibrated
manner. This comes as the com-
pany re-looks into its profitability
andasset quality.
As Manappuram continues to

align its gold loan yields with its
peers, itwouldbeadragonNIMs.
However, that would be offset

by declining CoF, as the company
remains focused on maintaining
margins at current levels, the
brokerage firm said. The stock
trades above the target price of
~285per share.
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Largecap equity funds outper-
formedmidandsmallcappeersin
2025, supported by relatively
stable earnings andmore reason-
ablevaluations.Year-to-date,larg-
ecap funds have delivered an
averagereturnof8.9percent,com-
paredwith3.6percent formidcap
funds, and -3.9 per cent for small-
capfunds.
“Considering that starting valu-

ations in 2025 were expensive for
broadermarkets and especially for
mid and smallcaps, largecaps have
outperformedthesmallandmidcap
(SMID) category.We are cautiously
optimistic about overall markets,
especially large caps, considering
macros, earnings and valuations,”
says Karthikraj Lakshmanan, fund
manager (equity), UTI Asset Man-
agementCompany(AMC).

Reasonablevaluations
Largecap equity funds — which
invest at least 80 per cent of

their assets in the top 100 com-
paniesbymarketcapitalisation—
areexpectedtodowell.
“Largecap equities appear

relatively well placed, with valu-
ations that are reasonable in the
context of expected economic
momentum and stable earnings
profiles. More balanced pricing
makes this segment attractive
from a risk-adjusted return per-
spective, offeringbetter valuation
supportandrelativestabilityinthe
current market environment,”
says Anish Tawakley, co-chief
investment officer (CIO), equity,
ICICIPrudentialMutualFund.
Robustness of earnings trajec-

torywillbeanimportantdriver.“An
uptick in earnings trajectory will
come from an improving credit
growth cycle, with improvingmar-
ginsandanexpectedpick-upincon-
sumption demand.On an absolute
basis, the largecap category can
deliverhealthyreturns,”saysGaurav
Misra, head-equity, Mirae Asset
InvestmentManagers (India).

Largecap companies, many of
whicharesectorleaders,continueto
attract investor interest due to their
scale, provenprofessionalmanage-
ment, balance-sheet strength, and
establishedbusinessmodels.“Over-
all holding by foreign institutional
investors (FIIs) is 16.5 per cent,well
below the long-termaverage.When
FIIs come back, they will look at
large caps for quality and liquidity,”
says S Sridharan, founder and chief
executiveofficer,WalletWealth.

Staycautious
Inflationary pressures stemming
from sustained weakness in the
Indian rupee (INR), tepid econ-
omicgrowthincalendaryear2026,
andadversedevelopments on the
global trade front couldweigh on
equity markets, including large-
cap equities. “The delay in trade
deals with the US and rupee
depreciation are the key risks to
watch out for in the near term,”
saysLakshmanan.
“If, for some reason, the earn-

ings outlook for the largecap
cohort gets weaker as the year
progresses, performancecouldbe
impeded. The reasons for such a
scenario couldbe external shocks

or some unforeseen domestic
development,”saysMisra.

Whoshouldgoforthem?
Largecap equity funds remain
suitableforconservativeandmod-
eraterisk-takinginvestorsseeking
relatively stable returns. Along
with flexicap funds, they are
expectedtoformthecoreofequity
portfolios in2026.
“In an equity portfolio, conser-

vative investors can allocate 70 per
cent towards largecap and 30 per
cent towards mid and smallcap
funds. Moderate risk-taking inves-
tors can have 50 per cent towards
largecap and the rest in mid and
smallcap,whileaggressiveinvestors
can have 30-40 per cent allocation
towardslargecapandtherestinmid
and smallcaps. Investors should
have a time horizon of more than
fiveyears,” saysSridharan.
Most investors should opt for

passive funds in the largecap cat-
egory, given the growing inability
of fund managers to beat their
benchmarks in this category.
Aggressive investorsmayallocate
to active largecap funds with a
strongtrackrecord.
“Active and passive funds com-

plement each other rather than
compete. Active funds, however,
can create alpha (excess returns
overthebenchmark)inthelargecap
category through stock selection,
identifying future large caps early
on, as well as owning some non-
benchmark mid smallcap names
thathavestrongerlong-termgrowth
potential,” saysLakshmanan.
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Thewriter isaGurugram-based
independent journalist
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Arecent socialmedia post claim-
ing that the income-tax depart-
mentwouldhaveaccesstoemails,
WhatsApp messages, and other
digital platforms beginning
April 1, 2026, has been flagged as
misleadingby thePress Informa-
tion Bureau (PIB). The clarifica-

tioncomesamidwidespreadcon-
cernamongtaxpayersaboutdigi-
talprivacyunder thenewIncome
TaxAct, 2025.
PIB’s fact-check emphasises

that thepowersunder thenewtax
law are restricted to search and
survey operations. “Unless a tax-

payer is undergoing a formal
search due to evidence of signifi-
cant tax evasion, the department
has no authority to access private
digital spaces,” it stated.
Section 247 of the IncomeTax

Act, 2025 allows authorised
officers to access computer sys-

tems or virtual digital spaces, but
strictly during search and survey
operationswhere there is credible
evidenceofevasion.
According toPIB, this power is

crucialforcollectingevidence,esp-
eciallywhen digital data is stored
onserversorcloudplatforms.

Can taxman access your emails & socialmedia under new tax rules?
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Readfull reporthere:mybs.in/2esTsbS Compiled by Amit KumAr

Earnings visibility,
valuations support
optimistic outlook

LargecapfundS’ proSpectS in 2026

Single-digit returns
over past year
Period Category average returns (%)
1-year 8.4
3-year 16.3
5-year 15.6
10-year 13.6
Returns are for direct plans
Source: PBCS.in

We, DSP group of Companies (hereinafter referred to as “Owner”), operating from Mumbai across India and the World is the registered proprietor of the trademark “DSP”
in Class 36 in respect of financial affairs services; monetary affairs services; financial services, financial consultancy services, asset management services, mutual fund
services, investment management services, non-banking financial services, financial management services, securities consultancy services, financial evaluation services.
The said registrations are valid and subsisting as of date.

DSP Group is an eminent entity engaged in the aforementioned activities at least since 1975. Being the registered proprietor of the aforesaid trademark and its variants, we
have exclusive common law rights and statutory rights to use the said trademark and its variants in relation to the abovementioned services and to obtain relief in respect
of infringement of the aforesaid trademark and its variants under relevant sections of the Trademarks Act, 1999.

The members of trade and public are hereby informed that DSP Group has not authorized any third party in relation to the usage of the DSP Mark, The members of trade
and public are cautioned and notified against any unscrupulous traders including the entity M/s. DSP Realty with whom we have no nexus or association whatsoever that
may misrepresent or pass of their services under the aforementioned trademark and its variants thereof or any other mark deceptively similar to our registered trademark
and its variants thereof. Therefore, the public is hereby cautioned against procuring services from any such individuals/entities.

All third parties, members of trade and public are hereby put to notice and called upon to not adopt and immediately cease and desist any and all unauthorized usage of
the DSP Mark.

We alone are entitled to use the aforesaid trademark and its variants thereof or authorize others to use them pursuant to a licensing agreement to such effect. Notice is given
to whomsoever it may concern that any use of the aforesaid trademark and its variants thereof or trademark(s) deceptively similar thereto, by any person(s) not authorized
by us, will amount to violation of our statutory as well as common law rights. In the event of infringement or violation of our exclusive rights over the aforesaid trademark,
we will be forced to initiate appropriate legal action.

The members of trade and public in general are also advised not to be attracted or lured by any email communications, advertisements or solicitation made by any
unauthorized entities. We will be constrained to undertake strict legal action against such entities and thwart their attempts to mislead the public at large.

This notice is issued on and on behalf of following DSP Group of Companies:

Sr. No Name of the Company Corporate Identification Number
(CIN)

1 DSP Asset Managers Private Limited U65990MH2021PTC362316
2 DSP Fund Managers IFSC Private Limited U65990GJ2022PTC135942
3 DSP Pension Fund Managers Private Limited U67190MH2012PTC238252
4 DSP Trustee Private Limited U65991MH1996PTC100444
5 DSP Adiko Holdings Private Limited U65990MH1983PTC029547
6 DSP HMK Holdings Private Limited U65990MH1983PTC029544
7 DSP Investment Private Limited U65990MH1983PTC029550
8 Reclamation Realty (India) Private Limited U65990MH1995PTC091784
9 DSP Core Services Private Limited (earlier known as Reclamation Properties (India) Private Limited U70200MH1995PTC091767
10 DSP Finance Private Limited U64920MH1996PTC099483
11 DSP Gilt Private Limited U66190MH2025PTC440603

Place: Mumbai Sd/-
Date: December 25, 2025 Authorized Signatory

TRADE MARK CAUTION NOTICE
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?ைறவான க1Uz9, H"றா 

வள39, HைறU1லா ெச1வ39, 
ெநாf ெநா&M1லாம1 நல3ட" 
வாqn'ட@9, எ1லா9 வ1ல 
இைறவைனI kரா7R'Iபேதா\, 
vரDgR தைலவ7 எ9.:.ஆ7., 
vரDgR தைலU அ9மா ஆoேயார> 
�ய வ|M1, என> இதயமா7nத 
o-l>மl ந1வாqR>கைள 
�[\9 ஒ(3ைற உ0RதாQoQ 
ெகா4oேற".
இ~வாc எடIபா&  பழ{சா] 

w-z4ளா7. 

FஜY வசZU எN.[.
க"{யாHம0 நாடாVம"ற 

உcIkன7 Uஜf வசnR 
ெவeMD\4ள வாqR> ெசf'M1 
w-M(Iபதாவ>:–
அ"v, சமாதான9, 'யாக9 

ம+c9 ம{த ேநய9 ஆoய உய0ய 
ம'Ivகைள உலo+H ேபா'Rத 
இேயy o-l>U" kறnத 
நாளான இnத இ{ய o-l>மl 
'(நாைள  உYக4 அைனவ(ட�9  
ெகா[டா\வ'1 மoqZg 
அைடoேற".
இnத '(நா4, அைனR> 

ேவcபா\கைளz9 தா[&, 
ஒ+cைம, சேகாதரR>வ9 ம+c9 
பரlபர ம0யாைதைய வbIப\R>9 
காலமாக அைமய ேவ[\9. 
க"{யாHம0 மாவDட9 எIேபா>9 
மத ந1aணQக9, ப[பாD\ 
ஒ+cைம ம+c9 ம{தேநயR'+கான 
3"�தாரணமாக 'கqn> வ(oற> 
எ"ப'1 நமQH ெப(ைம.
இnத o-l>மl, உYக4 

H\9பYகe1 ஆேராQoய9, 
அைம', மoqZg ம+c9 வளைம 
?ைறnத நாDகைள ெகா[\ 
வர வாqR>oேற". o-l> ஏy 
ந9 அைனவ7 மன'b9 kறQக 
வாqR>oேற".
த.மா.கா. தைலவ7 :.ேக.வாச", 

பா.ம.க. தைலவ7 டாQட7 அ"vமp 
ராமதாl, த]qநா\ காYoரl 
கDg தைலவ7 ெச1வ ெப(nதைக, 
அ.ம.3.க. ெபா>Zெசயலாள7 
&.&.U. 'னகர", ம.'.
3.க. ெபா>Zெசயலாள7 
ைவேகா, த]qநா\ காYoரl 
ெபா>Zெசயலாள7 Uஜf வசnR 
எ9.k., சமR>வ மQக4 கழக 
தைலவ7 எ7ணா�7 நாராயண",  
ெப(nதைலவ7 மQக4 கDg 
தைலவ7 எ".ஆ7.தனபால" உ4பட 
பல7 வாqR> ெத0UR>4ளன7.

K5L'மL: கவ$ன$, LடாNO
எடPபாQ பழSசாU வாVW'

அ,ணா 3.6.க. 78வன; தைலவ? எABஆD& 38A ஆ,* 
7ைனG நாைள 6&JK* 3L.M.க. நக? ெதா#3 ஆ*ெதாKO அLேக 
அ&னதானA வழQக$பKடS. இU7கVMW 6&னாX அைமZசLA  
வடெச&ைன மாவKட ெசயலாளLமான O.ெஜய^#மா? ம(8A அ,ணா 
3.6.க. அைம$_ ெசயலாள?  இராய_ரA ஆ?.மேனா ம(8A 7?வாaகX 
ெதா,ட?கX பல? கலUS ெகா,டன?.

ெபய# மா'ற)
நா&, 

� � � � � � � � � � � � � 	 � � �� � � 

க/ெப. 6dதா^e&, fறUத 

ேத3 : 21.09.1972 ெந.10f, 
ல$ைப சUS, த^கா ெதL, 
Mk$_ரA–605602 எ&ற 
6கவDmW வn^#A நா& இJ � � 
 � � � � � � � � � � 
 � � � � � � �
எ&8 அைழ^க$ப*a&ேற&.� � � � � � � � � � � � � 	 � � � � � �

ெபய# மா'ற)	 � � � � � � � � � � � � 

தUைத 

ெபய?: 
� � � � � 


fறUத ேத3: 
15.12.2007,  ெந.152,  � ! � " � � # $ % 
� & � ! ' ( & � ! � ) * # + ' 
  � � � " � � � ! ! ' $, - 
 . + � % � $ / � ! � % � * � 0 
 � $ ) % � ! ' $1 ) 2 ( $ ) 3 (

 – 612901 எ&ற 
6கவDmW வn^#A நா& 
இJ 4 5 6 5 7 8 9 : ; 5 < 5 =< 5 = 9 > ; 5 = > எ&8 அைழ^க$ 
ப*a&ேற&.	 � � � � � � � � � � � �

ெபய# மா'ற), � � 	 � � � � � � � � � 

தUைத 

ெபய?:
� & - - $ * � ! 


fறUத ேத3: 
05.12.1977,  

� � ? � � @ A - 
 � # B� - C D E � 
 � # B � - C F G � 
 , # $ ' * � !� ' + & � ! ) � ( $ # # ( 
 A & # � � � )
 – 600 

079 எ&ற 6கவDmW வn^#A 
நா& இJ H ; 5 4 5 9 : 4 I 6 5 ;
எ&8 அைழ^க$ப*a&ேற&., � � 	 � � � � � � � � �

ெபய# மா'ற)J K L M N O P Q R S T U Q V S W X Y N R Q OJ K L Z [ \ S ] P Q R S T Y Q \ [ ^ X Q
கணவ? 

ெபய?: 
U Q V S W X Y N R Q O _

fறUத 
ேத3: 28.12.1992 ெந.̀ a b c _ M d _d ] L e K f f O _ g Q K K Q K Y Q Q O [ M ^ O S S ^ _M O [ ] [ \ Q W Q P Q h Q O _ i Q L [ j Q k k Q R _l X S ] ] Q [ m n o o o p q

 எ&ற 
6கவDmW வn^#A நா& இJP S r M N O P Q R S T s t u v w t w x y z xP S r Z [ \ S ] P Q R S T s t { x y z t
எ&8 அைழ^க$ப*aேற&.| } ~ � � � � � � � � � � � � � � � � � � � | } ~� � � � � � � � � � � � � � � � �

F\:]ரN, &ச.25-
F\:]ரN ெர_Q `ைலயUaQ 

ெத"னக ெர_Qேவ ெபா* 
ேமலாளB ஆB.எ".Pc ஆYd 
ேம6ெகா/டாB.
ெத"னக ெரM1ேவ 

ெபா>ேமலாள7 ஆ7.எ".
gY (வ[ணாமைலM1 
ஆf@Iபpைய 3&R> UD\ 
மாைலM1 த{ ஆf@ ெரM1 rல9 
U^Ivர9 ெரM1 ?ைலயR'+H 
வ(ைக தnதா7. அவ7 ெரM1 
?ைலயR'1 உ4ள நைடேமைடகe1 
பயpகVQH ேதைவயான H&�7, 
க|Iபைற உ4eDட அைனR> 
அ&Iபைட வச'கV9 ெசf> 
ெகா\QகIபD\4ளனவா? எ"c 
பா7ைவMD\ ஆf@ ேம+ெகா[டா7. 
அIேபா> பயpகe" அ&Iபைட 
வச'கைள உc' ெசfவ>ட" 
ெரM1 ?ைலயRைத yகாதாரமாக 
ைவR'(QHமாc அ'கா0கVQH 
அ-@cR'னா7.
அதைனRெதாட7n>, அ90R பாரR 

'DடR'" �q ெரM1 ?ைலயR'1 
நைடெப+c வ(9 ேம9பாD\ 
பpகைள பா7ைவMDடா7. 
அIேபா> ேம9பாD\ பpகe" 
த+ேபாைதய ?ைல H-Rத 

UவரYகைள அ'கா0கeட9 
ேகDட-nத>ட", பpகைள 
Uைரn> 3&QHமாc உRதரUDடா7. 
ேமb9 நக(9 ப&QகD\கe" 
கD\மான பpகைள பா7ைவMDட 
அவ7, அIபpகைள Uைரn> 
3&QH9ப& அ'கா0கVQH 
அ-@cR'னா7. ெதாட7n>, v'தாக 
கD& 3&QகIபD\4ள பா7ச1 
ச7ml அbவலகRைத UைரU1 
பய"பாD\Qகாக 'றQH9ப& 
உRதரUDடா7.

அIேபா> அவ0ட9, 
U^IvரR'1 ெசய1படாம1 
�D&QoடQH9 ெரM1ேவ ப4eைய 
�[\9 'றQக நடவ&Qைக 
எ\QHமாc9, அ>ேபா1 ெரM1ேவ 
ம(R>வமைனைய ேம9ப\R' 
�[\9 gறIபான 3ைறM1 
ெசய1பட வ|வைக ெசfzமாc9 
ெரM1ேவ ெதா|+சYகR'ன7 
ேகா0Qைக U\Rதன7. இைத 
ேகDட-nத ெத"னக ெரM1ேவ 
ெபா>ேமலாள7 ஆ7.எ".gY, 

XYPZர! ெரB9 (ைலய ேம!பா]^ ப_க/:
ெத4G ெரB9ேவ ெபா'ேமலாள$ ஆ$.எO.b= ஆc+
_SZேசD சாைலmW oரQக$ பாைத அைம^க ேகாD^ைக

இ>H-R> ப0�லைன ெசfவதாக 
w-னா7.
ேமb9 ெரM1 ?ைலய9 

அ(o1 ஏ+ப\9 ேபாQHவரR> 
ெந0ச1 kரZgைனQH ?ரnதர �7@ 
ஏ+ப\R>9 வைகM1 U^Ivர9- 
v>Zேச0 சாைல ெரM1ேவ 
ேம9பாலR'" �q பH'M1 
yரYகIபாைத அைமQக நடவ&Qைக 
எ\QHமாc ேபாQHவரR> ேபா�l 
சI-இ"lெபQட7 UஜயரYக" 
3ைறMD\ அத+கான ம�ைவ 
அeRதா7.
ம�ைவIெப+ற ெபா>ேமலாள7, 

இ>H-R> ெரM1ேவ ?7வாகR'" 
கவனR'+H ெகா[\ ெச1வதாக 
w-னா7. அதைனRெதாட7n> 
அவ7, U^IvரR'1 இ(n> 
gறIv ெரM1 rல9 ெச"ைன 
எ^9�(QH vறIபD\Z ெச"றா7. 
இnத ஆfU"ேபா> '(Zg 
ேகாDட ெரM1ேவ அ'கா0க4 பல7 
உட{(nதன7.

கா`gvர9 &ச.25
உR'ரேம�7 அ(9va/7 ஊராDg 

க(9பாQகR'1  99 பயனாeகVQH 
�.92.86  லDச9 ம'Ikலான 
இலவச mD\மைனI பDடாQகைள 
கெலQட7 கைலZெச1U ேமாக", 
உR'ரேம�7 சDடம"ற உcIkன7 
க.ynத7 ஆoேயா7 வழYoன7.
கா`gvர9 மாவDடR'1 2025 

ஆ9 ஆ[&1 ?லம+ற 16826 
பயனாeகVQH 285.13 ேகா& 
ம'I�D&b9 அரy ?லR'1 பDடா 
வழYகIபD\4ள>. 2021 - 2025 
ஐnதா[&1 ெமாRதமாக கா`gvர9 
மாவDடR'1 30644 பயனாaகVQH 
413.62 ேகா& ம'I�D&1 அரy 
?லR'1 இலவச mD\ைம பDடா 
வழYகIபD\4ள>. இவ+c4 
4739 பழYH&Mன பயனாeக4 
(kரதா" மn'0 ஜ"ம" 
'DடR'" �q 440 பயனாeக4) 
211 மா+cR'றனாe பயணeக4. 
138 '(நYைக பயனாeகVQH 
வழYகIபD\4ள>.
அதைன ெதாட7n>ேந+c 

கா`gvர9 மாவDட9. உR'ரேம�7 
வDட9, அ(9va/7 ஊராDg 
க(9பாQகR'1 மாவDட 
ஆDgRதைலவ7 ம+c9 உR'ரேம�7 
சDடம"ற உcIkன7 ஆoேயா7 99 
பயனாeகVQH �.9286 இலDச9 
ம'Ikலான இலவச mD\மைனI 

99 பயணா?கeFG இலவச f]^மைனP ப]டா:
காgbZர! கெலFட$ கைலhெச9X வழ=Kனா$

பDடா வழYoா7க4. 
mD\மைனI பDடா ெப+ற 

பயனாe '~யா ம+c9 
நe{ ஆoேயா7 wcைகM1, 
இnத oராமR'1 வgQH9 
ெப(9பாலேனா7 70 வ(டYகளாக 
இYH வgR> வ(oறா7க4. 
நாYக4 வgQH9 இடR'+H பDடா 
எ>9 இ1லாததா1 ேதைவயான 
வச'க4 ெசf> ெகா4ள 3&யாம1 
HழnைதகVட" ?9ம'ய+ற 
�q?ைலM1 வாqn> வnத 
அைனவ(QH9 mD\மைனI 
பDடா வழYoz4ளன7. பDடா 
ெப+ற நYக4 
எ Y க V Q H 
ே த ை வ ய ா ன 
அ & I ப ை ட 
வ ச ' க 4 

ெசf> ெகா4வத+H மD\]"- 
எYகe" வாqவாதாரRைத 
ேம9ப\R' ெகா4ள@9 ]க@9 
பய�4ளதாக அைமz9.  த]qநா\ 
3தலைமZச(QH ந"- எ"c 
w-ன7. இn?கqU1 >ைண 
ஆDgய7 வDடாDgய7 >ைற 
சா7nத அ'கா0க4 ம+c9 ஒ"-ய 
ெசயலாள7 Hமா7, ஊராDg ம"ற 
தைலவ7 ெவYகDராம", மாவDட 
க@"gல7 gவராம", ஒ"-ய 
ெபா(ளாள7 பால3(க" உ4ளாDg 
kர'?'க4 ெபா>மQக4 கலn> 
ெகா[டன7.


