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“Centralbanksmust feel like they
have stepped throughamirror,
andwhocanblame them?They
used to struggle tobring inflation
downorkeep itunder control;
nowthey toil topush itup.They
used to fearwage increases;now
theyurge themon.Theyused to
dread fiscal expansion;nowthey
sometimes invoke it.”

– ClaudioBorio, 2017, former
head,Monetary andEconomic
Department, Bank for
International Settlements

F
ast forward to 2022,
when this cyclewas
reversed, and itwas com-
pletely unanticipated,

with theworld engulfedwith a
vicious inflation cycle.However,
suchdevelopments clearly
reflected the significant scholas-
tic challenges inmonetary poli-
cymaking post the global finan-
cial crisis and in the aftermath of
the pandemic. Interestingly, such
challenges nowalso confront
monetary policymaking in India,
aswe are recentlywitnessing. In
essence, globalisationhas acted
as a powerful tool in contributing
to extendedperiods of lowand
high inflation. Additionally, the
entry of low-paidworkers in the
workforce at homeand globally,
as emergingmarkets have

openedup, has further compli-
catedmonetary policymaking.

Against this background, it is
imperative that the economic
researchmethodology at central
banks (theReserveBank of India
included) of forecastingmacro
variables like inflation keeppace
with technological advance-
ments. Remarkably, the newRBI
governor has already emphasised
the importance of such tools.

For example, the path of infla-
tion trajectory in the future is
fraughtwith uncertainties since
opposite forces are atwork.
While food price outlookwill
continue to have a large impact
onConsumer Price Index (CPI)
inflation (the global food price
index has been rising recently),
geopolitical uncertainties, like
threats of dumping and fall in
global oil prices, would have a
soothing impact on inflation.
Gold prices could also have an
impact as central banks had con-
tinued to buy gold in recent
years, diversifying the reserve
base. Clearly,many competing
forces are atwork. Thiswould
alsomean that the focus of eco-
nomic research at central banks
will have to bemore nimble,
agile and fleet-footed to support
policymaking. In fact, emerging
economy central banks, like the
RBI, can take a clearly defined
frontloaded initiative in this
matter, just as it did recently in
frontloading policy actions even
before the Fed did.

The increasing adoption of
large languagemodels (LLMs)
marks a significant shift in such
economic researchmethod-
ology. One important question
to the central bank policymakers
is: Can LLMbe used to under-
stand inflation quickly,more

accurately and in themost cost-
effective way? Additionally,
every central bank spends a lot
ofmoney on surveying con-
sumers to understand inflation
expectations. The obvious ques-
tion is: Can LLMs replicate key
patterns observed in human sur-
vey responses regarding infla-
tion expectations?Howdo these
models react to different types of
economic information? Can they
serve as reliable tools for aug-

menting traditional survey
methods and informing policy
design?

AnLLMcanbe very useful in
inflation estimation in twopri-
maryways.

First, by analysing vast
amounts of text data fromnews
articles, economic reports, and
socialmedia to identify trends
and sentiment thatmight indi-
cate future changes in price
levels, potentially providing a

more nuanced and timely under-
standing of inflation compared
to traditionalmethods that rely
solely on numerical data. This
can be particularly useful for
“nowcasting” or short-term infla-
tion forecasts. Improving classic
inflation nowcasting techniques
through the use ofmachine
learning (ML) and artificial intel-
ligence (AI) techniques to cap-
ture expectations is quite com-
monnow.

The integration of AI in eco-
nomic forecasting, specifically
inflation prediction, is a bur-
geoning field that leverages
advancements inML andnatural
language processing. Recent
studies, such as the one conduct-
ed byMiguel Faria-e-Castro and
Fernando Leibovici (2024) at the
Federal Reserve Bank of St Louis,
explore the potential of LLMs
likeGoogle’s PaLM to generate
accurate inflation forecasts. This
research demonstrates that
LLMs can producemuch lower
conditional inflation forecasts
with lowermean-squared errors
compared to traditionalmethods
such as the Survey of
Professional Forecasters over
multiple years and forecast hori-
zons. The findings suggest that
AI-basedmodels can offer an
effective and cost-efficient alter-
native to traditional expert and
survey-based forecasting
methods. This study alignswith
previousworks like those by L
Bybee (2023), who usedGPT-3.5
to simulate economic expecta-
tions, and extends the under-
standing of howLLMs can be uti-
lised formacroeconomic and
financial predictions.

Another anglewhere LLMcan
be very useful is deployingAI
agents—automated agents

using LLMswith predefined
tasks— in structured inflation
expectation surveys, and com-
paring their responses to human
survey response data. This can
be highly effective, and recent
work explores this successfully.

The idea is simple and
involves employing AI agents as
participants in a survey experi-
ment focused on household and
consumer inflation expecta-
tions, rather than those of pro-
fessional forecasters or firms.
This focus is particularly valu-
able as household expectations
play a crucial role in determin-
ing consumer behaviour and
aggregate economic outcomes,
while gathering large-scale
household response data is often
costly and time-consuming.
This approach enables AI agents
to access and incorporate exter-
nal knowledge, demonstrating
how they process real-world eco-
nomic information. This
approach is especially relevant
given that household inflation
expectations significantly
influence central bank policy
design and implementation.

The rapid adoption of gener-
ative AI (GAI) across economic
sectors adds urgency to this
research. Bick et al (2024) find
that nearly 40 per cent of US
adults used generative AI by
August 2024, with 28 per cent
using it at work. Aldasoro et al
(2024) report almost half of US
households useGAI tools,
though usage varies significantly
across demographic groups. As
AI-assisted decision-making
becomesmore prevalent, under-
standing these patterns and their
implications becomes increas-
ingly important (Korinek, 2023).

Howeverwemust remember
that there are several caveats in
the use of LLMs for forecasting.
First, thesemodels are pre-
trained by their developers on
specific datasets. The user of the
LLMhas no control over the data
used to train thesemodels and
retraining themover subsets of
data is typically not an option as
it involves significant hardware
requirements. The training data
is typically not time-stamped,
which prevents retraining the
model on data up to a certain
date. This limitation alsomakes
it impossible to produce true out-
of-sample forecasts for all dates
onwhich themodel has been

trained. Second, publicly avail-
ablemodels are regularly
retrained by the developers, pos-
ing challenges to replicability.

Despite these caveats, the
time is ripe to take the first step
towards assessing the potential
of LLMs as forecasting tools. By
comparing these simulated fore-
casts with the actual inflation
data and forecasts fromother
sources, we can assess the poten-
tial accuracy andusefulness of
LLMs in inflation forecasting

The accompanying graph
shows theGoogle trends in infla-
tion from India juxtaposed
against the actual inflation. The
Google trend inflation is indexed
on a scale of 1-100, where a
higher number, say, 70 indicates
that the noise on inflation is 70
per cent of the all-time high at
100! The trends reveal that the
Google trend has been a leading
indicator of headline inflation.
Thiswas evident in January 2024
andMay 2024whenheadline
inflationwas declining but
Google trend inflationwas
increasing.Headline inflation
actually jumped thereafter.

We endwith an interesting
anecdote. Exit poll results for
India in June 2024 did dent the
credibility of pollsters.While
almost all exit polls released on
June 1 got their predictions ter-
riblywrong, amore accurate
analysis came froma research
firm calledKcore Analytics. This
company used artificial intelli-
gence gathered frompeople’s
socialmedia interactions (if we
recollect, a large part of the cam-
paigning for 2024 general elec-
tionswere driven by unsubstan-
tiated socialmedia cacophony
andnarratives)—what they
were reading, writing, and
responding to on the internet—
to predict voter preferences. The
analysis also used important
data like inflation, which could
influence elections. The results
were almost spot on! Amongst all
imprecise exit polls, this AI exit
poll has truly been an outlier.
ParaphrasingMilton Friedman
differently: “Inflation everywhere
is amonetary (andapolitical)
phenomenon!”

Theauthorsare, respectively,Member,
16thFinanceCommission,andGroup
ChiefEconomicAdvisor,StateBankof
India;andProfessor, IndianInstitute
ofManagementBangalore

OPINION

How technology can help
in inflation forecasting
The integrationofAI ineconomic forecasting,specifically inflationprediction, isaburgeoning
fieldthat leveragesadvancements inMLandnatural languageprocessing
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NOTICE is is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum
Capital Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: March 13, 2025

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
March 07, 2025 (`per unit)

DSP Top 100 Equity Fund Direct IDCW 2.4000 10.00 29.676
DSP Top 100 Equity Fund Regular IDCW 2.1000 10.00 25.906
DSP Banking & Financial Services Fund Direct IDCW 0.9000 10.00 11.740
DSP World Gold Fund of Fund Direct IDCW 0.8000 10.00 16.5405
DSP World Gold Fund of Fund Regular IDCW 0.8000 10.00 15.7316
DSP US Flexible Equity Fund of Fund Direct IDCW 2.7000 10.00 53.8857
DSP US Flexible Equity Fund of Fund Regular IDCW 1.4000 10.00 28.0105

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date.

Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.

Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.

Any queries/clarifications in this regard may be addressed to: DSP ASSET MANAGERS PRIVATE LIMITED CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund (‘Fund’), Mafatlal Centre, 10th Floor, Nariman Point, Mumbai 400021, Tel. No.: 91-22-66578000, Fax No.: 91-22 66578181, Toll Free No: 1800 200 4499
Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Further, Unit holders can view the Investor Charter available on website of the Fund as well as check for any unclaimed redemptions or Income Distribution cum Capital
Withdrawal (‘IDCW’) payments.
Place: Mumbai
Date: March 10, 2025

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE

UNITED SPIRITS LIMITED
Regd. Office: ‘UB Tower’, # 24, Vittal Mallya Road, Bengaluru-560 001.

Tel: +91 80 3985 6500; Fax: +91 80 3985 6862

Email: investor.india@diageo.com Website: www.diageoindia.com

Corporate Identity Number: L01551KA1999PLC024991

Notice is hereby given that the Company has received requests from the following shareholders for issue of Duplicate Share
Certificate(s) in lieu of the Original Share Certificate(s) reported to have been lost / misplaced. The share certificate(s) mentioned
hereunder are therefore deemed to be cancelled and no transactions thereon would be recognized by the Company.

NOTICE OF LOSS OF SHARE CERTIFICATES

The public are hereby advised against dealing in any way with the above share certificates. Any person(s) who has / have any
claims(s) in respect of the said share certificates should lodge such claim(s) along with all documentary evidences with the
Company at its Registered Office within 7 days of the publication of this notice, after which no claim(s) will be entertained,
and the Company will proceed to issue duplicate share certificates.
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UNITED SPIRITS LIMITEDFor

Sd/-

Mital Sanghvi
(Company Secretary)

Place : Mumbai

Dated : 10.03.2025

Place : Mumbai

Dated : 10.03.2025
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,,yyvvkkbbZZllhh ggkkÅÅffllaaxx QQkkbbZZuussaall ffyyffeeVVssMM
ccSSdd vvkkWWffQQll%% yy{{eehh bbaa””;;kkssjjssUUll ffccffYYMMaaxx]] vvkkllQQ vvyyhh jjkkssMM]]

uubbZZ ffnnYYyyhh&&111100000022
iiffjjff””kk’’VV IV [ffuu;;ee 88¼¼11½½]

tcfd] foŸkh; ifjlaifŸk;ksa ds izfrHkwfrdj.k ,oa iqufuZekZ.k vkSj izfrHkwfr fgr izorZu ¼f}rh;½ v/;kns”k] 2002 ¼2002
dk v/;k- 3½ ds rgr vkSj izfrHkwfr fgr ¼izorZu½ fu;ekoyh] 2002 ds fu;e 9 ds lkFk ifBr /kkjk 13¼12½ ds rgr
iznŸk 'kfDr;ksa dk iz;ksx dj uksfVl esa mfYyf[kr jkf”k tks uhps of.kZr gS $ bl ij C;kt o izksn~Hkwr vU; izHkkjksa dks
mDr uksfVl dh izkfIr dh rkjh[k ls 60 fnuksa ds vanj pqdrk djus ds fy, uhps of.kZr dtZnkj¼vksa½ dks uhps of.kZr
ekax uksfVl tkjh fd;k FkkA
dtZnkj }kjk jkf'k vnk u dj ikus ij dtZnkj vkSj loZ lkekU; dks lwfpr fd;k tkrk gS fd v/kksgLrk{kjh us mDr
fu;ekoyh ds fu;e 9 ds lkFk ifBr mDr v/;kns”k dh /kkjk 13¼4½ ds rgr iznŸk 'kfDr;ksa dk iz;ksx dj uhps of.kZr
laifŸk dk uhps rkfydk esa izR;sd [kkrs ds fy, mfYyf[kr rkjh[k dks llkkaaddssffrrdd ddCCttkk ys fy;k gSA
fo'ks"k :i ls dtZnkj vkSj loZ tu dks lkekU; :i esa laifŸk ls dksbZ Hkh ysu&nsu u djus ds fy, vkxkg fd;k
tkrk gS rFkk laifŸk ds lkFk dksbZ Hkh ysu&nsu uhps fufnZ’V jkf”k $ mDr uksfVl dh izkfIr dh rkjh[k ls 60 fnuksa
ds vanj bl ij C;kt o izksn~Hkwr vU; izHkkjksa ds fy, ,,yyvvkkbbZZllhh ggkkÅÅffllaaxx QQkkbbuussaall ffyy-- ds izHkkj ds v/khu gksxkA

ffnnuukkaadd%% 10-03-2025 LLFFkkkkuu%% ubZ fnYyh iizzkkff//kk——rr vvff//kkddkkjjhh]] ,yvkbZlh gkÅflax Qkbusal fy-

cdk;k jkf”k mi;qZDr mfYyf[kr jkf”k vkSj ekax uksfVl dh rkjh[k ls bl ij izksn~Hkwr vkxs dh C;kt vkSj vU; izHkkjA

vvkkoossnndd¼¼vvkkss aa½½ vvkkSSjj
llgg&&vvkkoossnndd¼¼vvkkssaa½½ ddss uukkee

vvppyy llaaiiffRRrr
ddkk ffoooojj..kk

eekkaaxx uukkssffVVll ddss
vvuuqqllkkjj jjkkff””kk

ddCCttkk
uukkssffVVll ddhh
rrkkjjhh[[kk

eekkaaxx
uukkssffVVll ddhh
rrkkjjhh[[kk

ddCCttss ddkk
iizzddkkjj

vvkkoossnndd ¼¼vvkkssaa½½%%&&
JJhh jjkkggqqyy HHkkVVuukkxxjj
tteekkuurrhh¼¼vvkkssaa½½%%&&
JJhh llaatt;; ddqqeekkjj
__..kk [[kkkkrrkk%% 33000011002200000000997744

xk¡o uoknk ektjk
,fj;k] gLrlky]
fnYyh jkT;] fnYyh]
eksgu xkMZu uke dh dkWyksuh] mRre uxj] ubZ fnYyh&110059 fLFkr fufeZr
laifRr ua- ch&218&,@1] nwljk ry] Nr@Vsjsl vf/kdkj lfgr] ,fj;k eki

76-5 oxZ xt vFkkZr 63-96 oxZ ehVj] [kljk ua- 534@1 dk Hkkx] ds leLr Hkkx o [kaM] mDr laifRr ds uhps
dh tehu esa lekuqikfrd vfoHkkftr vf/kdkjksa lfgr] fcfYMax dh dkWeu lhf<+;ksa] jkLrksa vkSj lqfo/kkvksa lfgr

22-11-2024 07-03-2025 `̀ 4499]]6633]]110055--0066
vkSj bl ij C;kt ,oa vU; izHkkj

lkadsfrd
dCtk

ddCCttkk uukkssffVVll ¼¼vvppyy llaaiiffRRrr ggssrrqq½½

ØØ--
llaa--

11--

EkfgUnzk :jy gkmflax QkbuSal fyfeVsM
ddkkiikkssZZjjssVV ddkk;;kkZZyy;; %%&& EkfgUnzk :jy gkmflax QkbuSal fyfeVsM] lk/kuk gkml] f}rh; ry]
570] ih-ch- ekxZ oyhZ] eqacbZ&400 018] Hkkjr] Qksu % $91 22 66523500 QSl % $91 22 24972741
vvkkaappffyydd ddkk;;kkZZyy;; %% v'kksd jkt Vkoj] f}rh; ry] lh-ih- 162] lsDVj Mh] ,yMh, dkyksuh] dkuiqj jksM] fudV ikoj gkml

pkSjkgk] y[kuÅ] mRrj izns'k&226005]
''kkkk[[kkkk ddkk;;kkZZyy;; %% uacj 403] prqFkZ ry] fctusl LDok;j] lsDVj&12] vkokl fodkl dkyksuh] lat; Iysl] vkxjk] mRrj izns'k&282004

¼vpy lEifRr ds fy,½ ¼izfrHkwfr fgr ¼izorZu½ fu;ekoyh 2002 ds fu;e 8¼1½ ds v/khu½

dCtk
lwpuk

tcfd] v/kksgLrk{kjh us] eSllZ EkfgUnzk :jy gkmflax QkbuSal fyfeVsM ¼blesa vkxs Þ,evkj,p,Q,yß dgh xbZ gS½] ftldk iathd`r dk;kZy;
yy[[kkuuÅÅ esa vkSj 'kk[kk dk;kZy; vvkkxxjjkk esa fLFkr gS] ds izkf/kd`r vf/kdkjh ds :i esa] foRrh; vkfLr;ksa dk izfrHkwfrdj.k ,oa iqufuZekZ.k rFkk
izfrHkwfr fgr izorZu vf/kfu;e] 2002 ¼2002 dk 54½ ds v/khu vkSj izfrHkwfr fgr ¼izorZu½ fu;ekoyh 2002 ds fu;e 3 ds lkFk ifBr /kkjk
13¼12½ ds v/khu iznRr 'kfDr;ksa dk iz;ksx djrs gq, mDr vf/kfu;e dh /kkjk 13¼2½ ds v/khu vki dtZnkjksa ¼uke vkSj irk uhps of.kZr½
dks ekax lwpuk tkjh dh Fkh] ftlesa mDr lwpuk esa of.kZr cdk;k jkf'k] mDr lwpuk dh izkfIr dh frfFk ls 60 fnu ds
Hkhrj pqdkus dh ekax dh xbZ FkhA
mifjof.kZr dtZnkj mDr jkf'k pqdkus esa vlQy jgs gSa] ,rn~}kjk mifjof.kZr dtZnkjksa vkSj tulk/kkj.k dks lwpuk nh tkrh gS fd
v/kksgLrk{kjh us izfrHkwfr fgr ¼izorZu½ fu;ekoyh 2002 ds fu;e 8 ds lkFk ifBr mDr vf/kfu;e dh /kkjk 13 dh mi&/kkjk ¼4½ ds v/khu
mldks iznRr 'kfDr;ksa dk iz;ksx djrs gq, fuEuof.kZr laifRr dk ddCCttkk fnukad 1100&&0033&&22002255 dks ys fy;k gSA
fo'ks"k :i ls dtZnkjksa dks rFkk loZlk/kkj.k dks bl laifRr ds laca/k esa laO;ogkj ugha djus gsrq lko/kku fd;k tkrk gS vkSj laifRr ds
laca/k esa dksbZ Hkh laO;ogkj eSllZ EkfgUnzk :jy gkmflax QkbuSal fyfeVsM dh cdk;k jkf'k rFkk ml ij C;kt ds izHkkjk/khu gksxkA
dtZnkj dk /;ku] izR;kHkwr vkfLr;ksa dks NqM+kus ds fy,] miyC/k le; ds laca/k esa] vf/kfu;e dh /kkjk 13 dh mi&/kkjk ¼8½ ds izko/kku dh
vksj vkd`"V fd;k tkrk gSA
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,ylh uacj % 801802/
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ggTTttkkee]] eekkSSttkk uukkjjkkbbpp]] rrggllhhyy ,,ssrreekknniiqqjj]] ffttyykk vvkkxxjjkk]]
mmRRrrjj iizznnss''kk &&228833220022 iiwwjjcc %% llqqyysseekkuu ddkk IIyykkWWVV]]
iiff''ppee %% 1155 QQhhVV ppkkSSMM++hh jjkkssMM]] mmRRrrjj %% vvUU;; ddkk IIyykkWWVV]]
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ffrrffFFkk ,,ooaa jjkkff''kk
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ddCCttkk
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LLFFkkkkuu %% vvkkxxjjkk ffrrffFFkk %% 1111&&0033&&22002255 ggLLrrkk-@@&& iizzkkff//kkdd`̀rr vvff//kkddkkjjhh]] EEkkffggUUnnzzkk ::jjyy ggkkmmffllaaxx QQkkbbuuSSaall ffyyffeeVVssMM

vvkkuuaann jjkkBBhh XXyykkssccyy QQkkbbuussaall ffyyffeeVVssMM]] ,Dlizsl tksu] , foax] 8ok¡ ry] osLVuZ
,Dlizsl gkbos] xksjsxkao ¼bZLV½] eqacbZ&400063] Hkkjr

eessllllZZ cchh--vvkkjj ,,aaVVjjiizzkkbbZZttsstt ddCCttkk uukkssffVVll llaa-- llaa--%% APPL00005235
tcfd] foŸkh; vkfLr;ksa ds izfrHkwfrdj.k ,oa iqufuZekZ.k rFkk izfrHkwfr fgr izorZu vf/kfu;e] 2002 ¼2002
dk vf/kfu;e 54½ ds rgr vkSj izfrHkwfr fgr ¼izorZu½ fu;ekoyh] 2002 ds fu;e 3 ds lkFk ifBr
/kkjk 13¼12½ ds rgr iznŸk 'kfDr;ksa dk iz;ksx dj foŸkh; vkfLr;ksa ds izfrHkwfrdj.k ,oa
iqufuZekZ.k rFkk izfrHkwfr fgr izorZu vf/kfu;e] 2002 dh /kkjk 13 dh mi&/kkjk 2 ds rgr vkuan jkBh
Xykscy Qkbusal fyfeVsM ds izkf/k—r vf/kdkjh us eekkaaxx llwwppuukk ¼¼ffoooojj..kk ffoo””kkss’’kk::ii llss uuhhppss rrkkffyyddkk eess aa
mmffYYyyff[[kkrr ggSS]] ;;ggkk¡¡ vvkkxxss eekkaaxx llwwppuukk½½ tkjh dh Fkh ftlesa ddttZZnnkkjj¼¼vvkkssaa½½ ¼¼ffoooojj..kk ffoo””kkss’’kk::ii llss uuhhppss
rrkkffyyddkk eessaa mmffYYyyff[[kkrr ggSS]] ;;ggkk¡¡ vvkkxxss ddttZZnnkkjj¼¼vvkkssaa½½½½ dks ekax lwpuk esa mfYyf[kr jkf”k Hkqxrku vkSj@;k
,,vvkkjjtthh,,QQ,,yy }kjk olwyh rd vuqcaf/kr C;kt nj ls bl ij vkxs vkSj Hkfo’; dh C;kt] ekax lwpuk
dh rkjh[k ls ykxrksa ,oa izHkkjksa vkSj vU; ns; /kujkf”k;ksa ¼;fn gksa½] dks ekax lwpuk ¼¼;;ggkk¡¡ vvkkxxss nnss;;
jjkkff””kk½½ izkfIr dh rkjh[k ls 60 fnuksa ds vanj pqdrk djus ds fy, dgk x;kA

ddttZZnnkkjj¼¼vvkkssaa½½ vvkkSSjj tteekkuurrhh¼¼vvkkssaa½½ }kjk ns; jkf'k vnk djus esa vlQy jgus ij ;gk¡ uhps mfYyf[kr dtZnkj
dks fo”ks’k :i ls vkSj loZ lkekU; dks ,rn~}kjk lwfpr fd;k tkrk gS fd v/kksgLrk{kjh us izfrHkwfr
fgr ¼izorZu½ fu;ekoyh] 2002 ds fu;e 8 ds lkFk ifBr foŸkh; vkfLr;ksa ds izfrHkwfrdj.k ,oa
iqufuZekZ.k rFkk izfrHkwfr fgr izorZu vf/kfu;e] 2002 dh /kkjk 13 dh mi&/kkjk ¼4½ ds rgr izkIr 'kfDr;ksa
dk iz;ksx dj v/kksfYYkf[kr laifŸk;ksa@izR;kHkwr ifjlaifRr;ksa ¼ekax lwpuk ds rgr ;FkkifjHkkf’kr½ dk
;gk¡ uhps fo”ks’k :i ls mfYyf[kr rkjh[k dks lkadsfrd dCtk ys fy;k gSA

fo'ks"k :i ls dtZnkj vkSj lg&dtZnkj¼vksa½ vkSj loZ lk/kkj.k dks lkekU; :i esa laifŸk;ksa@izR;kHkwr
ifjlaifRr;ksa ls dksbZ ysu&nsu u djus ds fy, vkxkg fd;k tkrk gS rFkk laifŸk;ksa@izR;kHkwr
ifjlaifRr;ksa ds lkFk dksbZ Hkh ysu&nsu ;gk¡ ccddkk;;kk jjkkff””kk ¼;gk¡ uhps fo”ks’k :i ls mfYyf[kr½ vkSj
Hkqxrku vkSj@;k ,vkjth,Q,y }kjk olwyh rd vuqcaf/kr C;kt nj ls bl ij vkxs vkSj Hkfo’; dh
C;kt] ykxrksa ,oa izHkkjksa vkSj vU; ns; /kujkf”k;ksa ¼;fn gksa½] ds fy, vvkkuuaann jjkkBBhh XXyykkssccyy QQkkbbuussaall ffyyffeeVVssMM
ds izHkkj ds v/khu gksxkA miyC/k le; ds laca/k esa izR;kHkwr ifjlaifŸk;ksa dks eqDr djkus ds fy,
vf/kfu;e dh /kkjk 13 dh mi&/kkjk ¼8½ ds izko/kkuksa esa dtZnkj dk /;ku vk—’V fd;k tkrk gSA

ddttZZnnkkjj¼¼vvkkssaa½½ ddss uukkee vvkkSSjj iirrss%% eessllllZZ cchh--vvkkjj-- ,,aaVVjjiizzkkbbZZttsstt]] ,p@251 xksfoaniqje xkft;kckn] mRrj
izns”k&20103
llgg&&ddttZZnnkkjj¼¼vvkkssaa½½ ddss uukkee vvkkSSjj iirrss%% 11-- JJhh vvff[[kkyy mmTTTTooyy]] ¶ySV ua-& ,l,e 2 nwljk ry] IykWV ua- lh
47] “kkyhekj xkMZu ,Dl- 2 lkfgckckn] xkft;kckn] mRrj izns”k&201005 22-- JJhheerrhh uuhhyyee]] ¶ySV ua-
,eth&2] Hkwry] IykWV ua- lh&47 CykWd lh] “kkyhekj xkMZu ,Dl- 2 lkfgckckn xkft;kckn mRrj
izns”k&201005 33-- JJhh vvkkuuaann iikkyy ffllaagg]] 1@5563] xyh ua- 16] cychj uxj ,DlVsa”ku “kkgnjk] fnYyh&110032

eekkaaxx llwwppuukk ddhh rrkkjjhh[[kk%% 1122 ffnnllaaccjj]] 22002244
__..kk ddjjkkjj llaa--%% APPL00005235
ddCCttss ddhh rrkkjjhh[[kk%% 1100 eekkppZZ]] 22002255

nnss;; jjkkff””kk eekkaaxx llwwppuukk ddss vvuuqqllkkjj vvkkxxss ddhh ;;FFkkkkyykkxxww
CC;;kktt llffggrr%% ##-- 2211]]4400]]779922@@&& ¼#i;s bDdhl yk[k
pkyhl gtkj lkr lkS ckuos ek=½

llaaiiffRRrr ddkk iirrkk%%&& ¶ySV ua- ,eth&2] Hkwry] ,evkbZth] ÝaV lkbM Nr vf/kdkj jfgr] ,fj;k eki
65-03 oxZ ehVj] IykWV ua- lh&47 ij fufeZr] CykWd lh] vkoklh; dkWyksuh “kkyhekj xkMZu ,DlVsa”ku&II]
gncLr xzke ilkSank] ijxuk yksuh] rglhy vkSj ftyk xkft;kckn] mRrj izns”k&201005A llaaiiffRRrr ddhh
llhheekk,,¡¡%% iiwwooZZ%% lfoZl ysu] iiff””ppee%% 40 QqV pkSM+k jksM] mmRRrrjj%% IykWV ua- lh&46] nnff{{kk..kk%% IykWV ua- lh&48

vkjvksvkbZ
ewy/ku cdk;k

yafcr bZ,evkbZ jkf”k
czksdu vof/k C;kt
vfrns; C;kt
fof/kd izHkkj
uksfVl izHkkj

bZ,evkbZ ckmal izHkkj
dqy cdk;k

ffnnuukkaadd%% 1100 eekkppZZ]] 22002255
LLFFkkkkuu%% ffnnYYyyhh

ggLLrrkk--@@&& vvkkuuaann jjkkBBhh XXyykkssccyy QQkkbbuussaall ffyyffeeVVssMM
iizzkkff//kk——rr vvff//kkddkkjjhh

ekax lwpuk tcfd ;gka uhps of.kZr dtZnkjksa@lg&dtZnkjksa@xkjaVjksa@ca/kdnkrkvkas us ,sfDll cSad fyfeVsM ls foRrh; lgk;rk izkIr dh FkhA ge Li"V djrs gSa fd foRrh; lgk;rk izkIr
djus ds ckotwn] dtZnkjksa@xkjaVjksa@ca/kdnkrkvkas us C;kt vkSj ewy/ku dk izfrHkqxrku] ns; frfFk ds vuqlkj] djus esa vusd pwd dh gSaA Hkkjrh; fjt+oZ cSad ds funsZ'kksa@ekxZn'khZ fl)karksa ds
vuqlkj mDr [kkrk ;gka uhps of.kZr lacaf/kr fRkfFk;ksa dks vuktZd vkfLr ds :i esa oxhZd`r fd;k x;k gS] tks ,sfDll cSad fyfeVsM ds izkf/kd`r vf/kdkjh }kjk foRrh; vkfLr;ksa dk izfrHkwfrdj.k
vkSj iqufuZekZ.k rFkk izfrHkwfr fgr izorZu vf/kfu;e] 2002 ds v/khu rFkk izfrHkwfr fgr ¼izorZu½ fu;ekoyh] 2002 ds fu;e 3 ds lkFk ifBr /kkjk 13¼12½ ds rgr iznRr 'kfDr;ksa dk iz;ksx
djrs gq, ljQklh vf/kfu;e] 2002 dh /kkjk 13¼2½ ds rgr ;gka uhps of.kZr lacaf/kr frfFk;ksa dks tkjh dh xbZ lwpukvksa dk ifj.kke Fkk] ftuesa fuEufyf[kr dtZnkjksa@xkjaVjksa@ca/kdnkrkvkas
ls ekax lwpuk esa of.kZr cdk;k jkf'k dk Hkqxrku] Hkqxrku dh frfFk rd] lwpuk esa of.kZr lafonkRed nj ij vkxs C;kt rFkk vuq"kaxh [kpksZa] ykxr] izHkkjksa bR;kfn lfgr] mDr lwpuk dh
izkfIr dh frfFk ls 60 fnu ds Hkhrj djus dh ekax dh xbZ FkhA mudks] muds vafre Kkr irksa ij Hksth xbZ lwpuk,a v&forfjr ds :i esa okil izkIr dh tk pqdh gSa vkSj blfy, mudks]
ml ckjs esa] ,rn~}kjk lkoZtfud lwpuk ds ek/;e ls lwpuk nh tk jgh gSA

[kqnjk vkfLr dsUnz] % ,sfDll cSad fy-] ,sfDll gkml] Vkoj Vh&2] f}rh; ry] vkbZ&14] lsDVj&128] uks,Mk ,Dlizsos] tsih xzhUl fo'kVkmu]
uks,Mk ¼m-iz-½&201301] ,sfDll cSad fy-] ,sfDll cSad fy- fnYyh osLV vkj,lh&ch&1@633] Hkw ry] tudiqjh] ubZ fnYyh&110058] dk;kZy;
&,sfDll cSad fy-] ,sfDll cSad fy- ds&10] f}rh; ry] lsDVj&18] uks,Mk&201301] dkiksZjsV dk;kZy; % CykWd&ch] ckWEcs Mkbax feYl dEikm.M]

ikaMqjax cq/kdj ekxZ] oyhZ] eqacbZ&400025 iathd`r dk;kZy; % ^f='kwy^] r`rh; ry] leFkZs'oj eafnj ds lkeus] ykW xkMZu] ,fylfczt] vgenkckn&380006

ddttZZnnkkjj ddkk uukkee @@iirrkk@@llgg&&ddttZZnnkkjj
,,ooaa xxkkjjaaVVjj ddkk uukkee

1- Jh larks"k iq= n'kZu yky fuoklh IykWV uacj 74] jke uxj dkyksuh] dBsjk] nknjh] th-ch- uxj] mRrj
izns'k] vU; irk & Jh larks"k iq= n'kZu yky fuoklh ¶ySV uacj 304&lh] f}rh; ry] CykWd&,lds&AA]
lsDVj&93] uks,Mk] xkSrecq) uacj] mRrj izns'k&201301 2- Jherh nhik iRuh larks"k fuoklh IykWV uacj
74] jke uxj dkyksuh] dBsjk] nknjh] th-ch- uxj] mRrj izns'k] vU; irk & Jherh nhik iRuh larks"k
fuoklh ¶ySV uacj 304&lh] f}rh; ry] CykWd&,lds&AA] lsDVj&93] uks,Mk] xkSrecq) uacj]
mRrj izns'k&201301

ccddkk;;kk jjkkff''kk ¼¼::-½½

:- 5]86]928@& ¼:i;s ikap

yk[k fN;klh gtkj ukS

lkS vB~BkbZl ek=½

,,uuiihh,, ffrrffFFkk
eekkaaxx llwwppuukk ddhh ffrrffFFkk

__..kk jjkkff''kk ¼¼::-½½

15&09&2023

28&01&2025

:- 5]08]595@&

iizzRR;;kkHHkkwwrr vvkkffLLrr;;kkssaa ddkk llEEiiffRRrr iirrkk %% vkoklh; Jfed dqat f}rh; ry] ¶ySV uacj 304&lh] lqij ,fj;k ifjeki 19-70 oxZ ehVj] fLFkr % CykWd&,lds&AA] lsDVj&93] uks,Mk]
ftyk xkSrecq) uacj] mRrj izns'k&201301 vkSj pkSgn~nh fuEukuqlkj & iwjc & lkbV Iyku ds vuqlkj] if'pe & lkbV Iyku ds vuqlkj] mRrj & lkbV Iyku ds vuqlkj]
nf{k.k & lkbV Iyku ds vuqlkj

mijksDrkuqlkj ifjfLFkfr;kas eas] ,rn~}kjk mijksDr dtZnkjksa] lg&dtZnkjksa rFkk@vFkok muds xkjaVjksa ¼tgka ykxw gS½ dks bl lwpuk ds ek/;e ls izdk'ku dh frfFk ls 60 fnu ds Hkhrj mifjof.kZr
cdk;k jkf'k dk Hkqxrku Hkkoh C;kt vkSj ykxw izHkkjksa lfgr djus gsrq lwpuk nh tkrh gS] ftlesa vlQy jgus ij bl lwpuk dh frfFk ds i'pkr 60 fnu dh vof/k lekIr gksus ij izfrHkwr vkfLr;ksa
ds laca/k esa vkxs dne mBk, tk,axs] ftuesa foRrh; vkfLr;ksa dk izfrHkwfrdj.k vkSj iqufuZekZ.k rFkk izfrHkwfr fgr izorZu vf/kfu;e] 2002 dh /kkjk 13¼4½ vkSj muds rgr ykxw fu;eksa ds vuqlkj
dtZnkjksa rFkk ca/kdnkrkvksa dh izfrHkwr vkfLr;kas dk dCtk izkIr fd;k tkuk 'kkfey gSA
vkidk /;ku ljQklh ,sDV dh /kkjk 13 dh mi&/kkjk ¼8½ ds izko/kkuksa dh vksj vkeaf=r fd;k tkrk gS] ftlds rgr vki cSad dh iw.kZ cdk;k jkf'k cSad }kjk ogu fd, x, lHkh [kpksZa] ykxrksa ,oa
izHkkjksa lfgr] turk ls dksVs'ku] fufonk vkeaf=r djus }kjk vFkok xqIr le>kSrs }kjk izR;kHkwr vkfLr;ksa dh fcØh dh bl lwpuk ds izdk'ku dh frfFk rd gh pqdk ldrs gSaA d`i;k ;g Hkh uksV
djsa fd ;fn vki cSad dh iw.kZ cdk;k jkf'k cSad }kjk ogu fd, x, lHkh [kpksZa] ykxrksa ,oa izHkkjksa lfgr] turk ls dksVs'ku] fufonk vkeaf=r djus }kjk vFkok xqIr le>kSrs }kjk izR;kHkwr vkfLr;ksa
dh fcØh dh bl lwpuk ds izdk'ku dh frfFk rd ugha pqdkrs gSa] rks vki izR;kHkwr vkfLr;ka NqM+kus ds gdnkj ugha gksaxsA
d`i;k uksV djsas fd mDr vf/kfu;e dh /kkjk 13¼13½ ds rgr] dksbZ Hkh dtZnkj] izR;kHkwr ØsfMVj dh iwoZ fyf[kr lgefr ds fcuk] bl lwpuk eas lanfHkZr mldh dksbZ Hkh izfrHkwr vkfLr fcØh] iV~Vk
vFkok vU; izdkj ls gLrkarfjr ugha dj ldrk gSA
ffnnuukkaadd %% 1111&&0033&&22002255]] LLFFkkkkuu %% uukkss,,MMkk]] mmRRrrjj iizznnss''kk iizzkkff//kkdd`̀rr vvff//kkddkkjjhh]] ,,ssffDDllll ccSSaadd ffyyffeeVVssMM

ctkt QkbuSal fyfeVsM
iiaatthhdd`̀rr ddkk;;kkZZyy;; %% ctkt QkbuSal fyfeVsM] vkWQ iq.ks&vgenuxj jksM] foeku uxj] iq.ks & 411014
''kkkk[[kkkk ddkk;;kkZZyy;; %% ctkt QkbuSal fyfeVsM] uacj 344] izFke ry] esokM+ Iyktk] jkorHkkVk esu jksM] xqekuiqjk] dksVk] jktLFkku&324007

ddCCttkk llwwppuukk ¼¼vvppyy llEEiiffRRrr ddss ffyy,,½½
¼¼iizzffrrHHkkwwffrr ffggrr ¼¼iizzoorrZZuu½½ ffuu;;eekkooyyhh 22000022 ddss ffuu;;ee 88¼¼11½½ ddss llkkFFkk iiffBBrr iiffjjff''kk""VV&&IV ddss vvuuqqllkkjj½½

tcfd] v/kksgLrk{kjh us ccttkktt QQkkbbuuSSaall ffyyffeeVVssMM ¼¼cchh,,QQ,,yy½½ ds izkf/kd`r vf/kdkjh ds :i esa foRrh; vkfLr;ksa dk izfrHkwfrdj.k ,oa iqufuZekZ.k rFkk izfrHkwfr fgr izorZu vf/kfu;e]
2002 ds izko/kkuksa ds v/khu vkSj izfrHkwfr fgr ¼izorZu½ fu;ekoyh 2002 ds fu;e 3 ds lkFk ifBr /kkjk 13 ¼12½ ds rgr iznRr 'kfDr;ksa dk iz;ksx djrs gq, fuEufyf[kr
dtZnkj¼jksa½@lg dtZnkj¼jksa½ dks ekax lwpuk¼,a½ iiaatthhdd`̀rr MMkkdd }}kkjjkk ¼¼ÞÞllwwppuukkßß½½ tkjh dh Fkha] ftuesa muls mDr vf/kfu;e dh /kkjk 13¼2½ ds rgr lwpuk esa of.kZr cdk;k jkf'k
dk Hkqxrku mDr lwpuk dh izkfIr dh frfFk ls 60 fnu ds Hkhrj djus dh ekax dh xbZ FkhA
fuEu uked dtZnkj@ca/kdnkrk@xkjaVj mDr jkf'k pqdkus esa vlQy jgs gSa] ,rn~}kjk dtZnkjksa@ca/kdnkrkvksa@ xkjaVjksa vkSj loZlk/kkj.k dks lwpuk nh tkrh gS fd
v/kksgLrk{kjh us izfrHkwfr fgr ¼izorZu½ fu;ekoyh 2002 ds fu;e 8 ds lkFk ifBr mDr vf/kfu;e dh /kkjk 13 ¼4½ ds rgr mldks iznRr 'kfDr;ksa dk iz;ksx djrs gq, ;gka
uhps of.kZr laifRr dk llkkaaddssffrrdd ddCCttkk ys fy;k gSA
dtZnkjksa dks fo'ks"k :i ls rFkk loZlk/kkj.k dks lkekU; :i ls bl laifRr ds laca/k esa laO;ogkj ugha djus gsrq lko/kku fd;k tkrk gS vkSj laifRr ds laca/k esa dksbZ Hkh
laO;ogkj dtZnkjksa ij ctkt QkbuSal fyfeVsM dh ;gka uhps of.kZr jkf'k rFkk ml ij vkxs lafonkd`r nj ij C;kt ds izHkkj ds v/khu gksxkA
ddttZZnnkkjj ddkk //;;kkuu]] iizzRR;;kkHHkkwwrr vvkkffLLrr;;kkssaa ddkkss NNqqMM++kkuuss ddss ffyy,,]] mmiiyyCC//kk llee;; ddss llaaccaa//kk eessaa]] vvff//kkffuu;;ee ddhh //kkkkjjkk 1133 ddhh mmii&&//kkkkjjkk ¼¼88½½ ddss iizzkkoo//kkkkuu ddhh vvkkssjj vvkkdd`̀""VV ffdd;;kk ttkkrrkk ggSSAA

__..kk [[kkkkrrkk llaa[[;;kk@@ddttZZnnkkjj¼¼jjkkssaa½½@@ccaa//kkddnnkkrrkk¼¼vvkkssaa½½@@
xxkkjjaaVVjj¼¼jjkkssaa½½ ddkk uukkee ,,ooaa iirrkk

522LAP21084772
eekkssllZZssyy bbaatthhVVssdd iizzkkbboossVV ffyyffeeVVssMM ¼¼ddttZZnnkkjj½½
iirrkk %%&& nqdku uacj 146] x.ks'ke dkWEIysDl] dksVjh xqekuiqjk jksM]
dksVk] jktLFkku&324007
jjkktthhoo HHkkkkxxZZoo ¼¼llgg&&ddttZZnnkkjj½½ ,,ooaa
vvffeerrkk HHkkkkxxZZoo ¼¼llgg&&ddttZZnnkkjj½½ ,,ooaa
eekkssffggrr HHkkkkxxZZoo ¼¼llgg&&ddttZZnnkkjj½½
llHHkkhh ddkk iirrkk %%&& izdk'k dqat lCth ekfdZV] u;kiqjk] u;kiqjk]
dksVk] jktLFkku&324001

iizzRR;;kkHHkkwwrr vvppyy
llEEiiffRRrr ddkk oo..kkZZuu

lEifRr ds lHkh va'k ,oa [kaM % IykWV uacj 146] x.ks'ku
dkWEIysDl] oYyHk ckjh] dksVk&324007 esa vofLFkr
lEifRr Hkw ry dejk] Hkwfe {ks=Qy 243-75 oxZ QhV]
Nr ds vf/kdkj ugha rFkk nhiJh ifjlj
fryd uxj Nkouh >kykokM+ jksM] dksVk 324007 esa
vofLFkr nqdku uacj 15 ¼estuhu½ Hkwfe
{ks=Qy 302 oxZ QhV] Nr ds vf/kdkj ughaA

//kkkkjjkk 1133¼¼22½½ ddss rrggrr llwwppuukk ddhh ffrrffFFkk
vvkkSSjj //kkkkjjkk 1133¼¼22½½ ddss rrggrr llwwppuukk ddhh
jjkkff''kk rrFFkkkk ddCCttkk ddhh ffrrffFFkk

2211&&1111&&22002244
::- 5544]]8877]]446688@@&&

¼:i;s pkSou yk[k lrklh gtkj
pkj lkS vM+lB ek=½
15&11&2024 rd

ddCCttkk ffrrffFFkk
06&03&2025

frfFk % 11&03&2025 LFkku %& dksVk gLRkk-@& izkf/kd`r vf/kdkjh] ctkt QkbuSal fyfeVsM

,,ppMMhh,,QQllhh ccSSaadd ffyyffeeVVssMM]] ffoo''kkss""kk iiffjjppkkyyuu ffooHHkkkkxx]] iizzFFkkee rryy]] iizz..kk;; VVkkWWoojj]]
ffoo//kkkkuu llHHkkkk ddss lleehhii]] 3388 nnjjcckkjjhh yykkyy ''kkeekkZZ eekkxxZZ]] yy[[kkuuÅÅ&& 222266000011

vvff//kkxxzzgg..kk llwwppuukk ¼¼vvppyy llaaiiffÙÙkk ggssrrqq½½ [ffuu;;ee 88¼¼11½½]
tcfd] v/kksgLrk{kjdrkZ us ,pMh,Qlh cSad fyfeVsM] ftldk iathÑr dk;kZy; cSad Hkou] lsukifr ckir ekxZ] yksoj ijsy]
eqacbZ& 400013 esa rFkk ftldk ,d dk;kZy; ,pMh,Qlh cSad fyfeVsM] fo'ks"k ifjpkyu foHkkx esa fLFkr gS] ds izkf/kÑr
vf/kdkjh ds :i esa foÙkh; ifjlaifÙk;ksa ds izfrHkwfrdj.k ,oa iqufuZekZ.k rFkk izfrHkwfr fgr izorZu vf/kfu;e 2002 ds varxZr
vkSj izfrHkwfr fgr ¼izorZu½ fu;ekoyh 2002 ds fu;e 3 ds lkFk ifBr /kkjk 13¼12½ ds varxZr iznÙk 'kfDr;ksa ds iz;ksxkarxZr
'kh"kZdxr vf/kfu;e dh /kkjk 13¼2½ ds varxZr ,d ek¡x lwpuk fnukafdr 02&12&2024 fuxZr dh Fkh] ftlesa 11- eeSSllllZZ ÇÇ''kk??kkyy
iikkWWoojj ffllLLVVEEll ,,aaMM ,,DDll&&jjss ''kk‚‚iihh ¼¼eeqq[[;; mmèèkkkkjjddrrkkZZ @@ ccaaèèkkddddrrkkZZ½½ bbllddss LLookkeehh JJhh ''kkjjnn ÇÇll??kkyy }}kkjjkk ççffrrffuuffèèkkRRoo]] iiaatthh——rr
ddkk;;kkZZyy;; %% ## uuxxjj ffuuxxee iiff''ppeehh xxssVV ddss llkkeeuuss]] ccjjssyyhh&& 224433000055 ¼¼mmÙÙkkjj ççnnss''kk½½]] vvUU;; iirrkk ;;ggkk¡¡ iijj HHkkhh %%&& uuxxjjiikkffyyddkk llaa- 999944]]
eekkssggYYyykk&& eeddjjaanniiqqjj lljjddkkjj]] iijjxxuukk]] rrggllhhyy vvkkSSjj ttuuiinn&& ccjjssyyhh ¼¼mmÙÙkkjj ççnnss''kk½½]] 22- JJhh ''kkjjnn ÇÇ''kk??kkyy iiqq== JJhh ffppjjaatthhoo lljjuu
ÇÇ''kk??kkyy ¼¼LLookkeehh @@ ccaaèèkkddddrrkkZZ @@ xxkkjjaaVVjj½½ 3311@@1122]] èèkkUUooaarrffjj eekkxxZZ]] xxkk¡¡èèkkhh uuxxjj]] ccjjssyyhh&& 224433112222 ¼¼mmÙÙkkjj ççnnss''kk½½]] 33- JJhheerrhh __rrqq ÇÇ''kk??kkyy
iiRRuuhh ''kkjjnn ÇÇ''kk??kkyy ¼¼LLookkeehh @@ ccaaèèkkddddrrkkZZ @@ xxkkjjaaVVjj½½ 3311@@1122]] èèkkUUooaarrffjj eekkxxZZ]] xxkk¡¡èèkkhh uuxxjj]] ccjjssyyhh&&224433112222 ¼¼mmÙÙkkjj ççnnss''kk½½ ddkkss]] llwwppuukk
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“Centralbanksmust feel like they
have stepped throughamirror,
andwhocanblame them?They
used to struggle tobring inflation
downorkeep itunder control;
nowthey toil topush itup.They
used to fearwage increases;now
theyurge themon.Theyused to
dread fiscal expansion;nowthey
sometimes invoke it.”

– ClaudioBorio, 2017, former
head,Monetary andEconomic
Department, Bank for
International Settlements

F
ast forward to 2022,
when this cyclewas
reversed, and itwas com-
pletely unanticipated,

with theworld engulfedwith a
vicious inflation cycle.However,
suchdevelopments clearly
reflected the significant scholas-
tic challenges inmonetary poli-
cymaking post the global finan-
cial crisis and in the aftermath of
the pandemic. Interestingly, such
challenges nowalso confront
monetary policymaking in India,
aswe are recentlywitnessing. In
essence, globalisationhas acted
as a powerful tool in contributing
to extendedperiods of lowand
high inflation. Additionally, the
entry of low-paidworkers in the
workforce at homeand globally,
as emergingmarkets have

openedup, has further compli-
catedmonetary policymaking.

Against this background, it is
imperative that the economic
researchmethodology at central
banks (theReserveBank of India
included) of forecastingmacro
variables like inflation keeppace
with technological advance-
ments. Remarkably, the newRBI
governor has already emphasised
the importance of such tools.

For example, the path of infla-
tion trajectory in the future is
fraughtwith uncertainties since
opposite forces are atwork.
While food price outlookwill
continue to have a large impact
onConsumer Price Index (CPI)
inflation (the global food price
index has been rising recently),
geopolitical uncertainties, like
threats of dumping and fall in
global oil prices, would have a
soothing impact on inflation.
Gold prices could also have an
impact as central banks had con-
tinued to buy gold in recent
years, diversifying the reserve
base. Clearly,many competing
forces are atwork. Thiswould
alsomean that the focus of eco-
nomic research at central banks
will have to bemore nimble,
agile and fleet-footed to support
policymaking. In fact, emerging
economy central banks, like the
RBI, can take a clearly defined
frontloaded initiative in this
matter, just as it did recently in
frontloading policy actions even
before the Fed did.

The increasing adoption of
large languagemodels (LLMs)
marks a significant shift in such
economic researchmethod-
ology. One important question
to the central bank policymakers
is: Can LLMbe used to under-
stand inflation quickly,more

accurately and in themost cost-
effective way? Additionally,
every central bank spends a lot
ofmoney on surveying con-
sumers to understand inflation
expectations. The obvious ques-
tion is: Can LLMs replicate key
patterns observed in human sur-
vey responses regarding infla-
tion expectations?Howdo these
models react to different types of
economic information? Can they
serve as reliable tools for aug-

menting traditional survey
methods and informing policy
design?

AnLLMcanbe very useful in
inflation estimation in twopri-
maryways.

First, by analysing vast
amounts of text data fromnews
articles, economic reports, and
socialmedia to identify trends
and sentiment thatmight indi-
cate future changes in price
levels, potentially providing a

more nuanced and timely under-
standing of inflation compared
to traditionalmethods that rely
solely on numerical data. This
can be particularly useful for
“nowcasting” or short-term infla-
tion forecasts. Improving classic
inflation nowcasting techniques
through the use ofmachine
learning (ML) and artificial intel-
ligence (AI) techniques to cap-
ture expectations is quite com-
monnow.

The integration of AI in eco-
nomic forecasting, specifically
inflation prediction, is a bur-
geoning field that leverages
advancements inML andnatural
language processing. Recent
studies, such as the one conduct-
ed byMiguel Faria-e-Castro and
Fernando Leibovici (2024) at the
Federal Reserve Bank of St Louis,
explore the potential of LLMs
likeGoogle’s PaLM to generate
accurate inflation forecasts. This
research demonstrates that
LLMs can producemuch lower
conditional inflation forecasts
with lowermean-squared errors
compared to traditionalmethods
such as the Survey of
Professional Forecasters over
multiple years and forecast hori-
zons. The findings suggest that
AI-basedmodels can offer an
effective and cost-efficient alter-
native to traditional expert and
survey-based forecasting
methods. This study alignswith
previousworks like those by L
Bybee (2023), who usedGPT-3.5
to simulate economic expecta-
tions, and extends the under-
standing of howLLMs can be uti-
lised formacroeconomic and
financial predictions.

Another anglewhere LLMcan
be very useful is deployingAI
agents—automated agents

using LLMswith predefined
tasks— in structured inflation
expectation surveys, and com-
paring their responses to human
survey response data. This can
be highly effective, and recent
work explores this successfully.

The idea is simple and
involves employing AI agents as
participants in a survey experi-
ment focused on household and
consumer inflation expecta-
tions, rather than those of pro-
fessional forecasters or firms.
This focus is particularly valu-
able as household expectations
play a crucial role in determin-
ing consumer behaviour and
aggregate economic outcomes,
while gathering large-scale
household response data is often
costly and time-consuming.
This approach enables AI agents
to access and incorporate exter-
nal knowledge, demonstrating
how they process real-world eco-
nomic information. This
approach is especially relevant
given that household inflation
expectations significantly
influence central bank policy
design and implementation.

The rapid adoption of gener-
ative AI (GAI) across economic
sectors adds urgency to this
research. Bick et al (2024) find
that nearly 40 per cent of US
adults used generative AI by
August 2024, with 28 per cent
using it at work. Aldasoro et al
(2024) report almost half of US
households useGAI tools,
though usage varies significantly
across demographic groups. As
AI-assisted decision-making
becomesmore prevalent, under-
standing these patterns and their
implications becomes increas-
ingly important (Korinek, 2023).

Howeverwemust remember
that there are several caveats in
the use of LLMs for forecasting.
First, thesemodels are pre-
trained by their developers on
specific datasets. The user of the
LLMhas no control over the data
used to train thesemodels and
retraining themover subsets of
data is typically not an option as
it involves significant hardware
requirements. The training data
is typically not time-stamped,
which prevents retraining the
model on data up to a certain
date. This limitation alsomakes
it impossible to produce true out-
of-sample forecasts for all dates
onwhich themodel has been

trained. Second, publicly avail-
ablemodels are regularly
retrained by the developers, pos-
ing challenges to replicability.

Despite these caveats, the
time is ripe to take the first step
towards assessing the potential
of LLMs as forecasting tools. By
comparing these simulated fore-
casts with the actual inflation
data and forecasts fromother
sources, we can assess the poten-
tial accuracy andusefulness of
LLMs in inflation forecasting

The accompanying graph
shows theGoogle trends in infla-
tion from India juxtaposed
against the actual inflation. The
Google trend inflation is indexed
on a scale of 1-100, where a
higher number, say, 70 indicates
that the noise on inflation is 70
per cent of the all-time high at
100! The trends reveal that the
Google trend has been a leading
indicator of headline inflation.
Thiswas evident in January 2024
andMay 2024whenheadline
inflationwas declining but
Google trend inflationwas
increasing.Headline inflation
actually jumped thereafter.

We endwith an interesting
anecdote. Exit poll results for
India in June 2024 did dent the
credibility of pollsters.While
almost all exit polls released on
June 1 got their predictions ter-
riblywrong, amore accurate
analysis came froma research
firm calledKcore Analytics. This
company used artificial intelli-
gence gathered frompeople’s
socialmedia interactions (if we
recollect, a large part of the cam-
paigning for 2024 general elec-
tionswere driven by unsubstan-
tiated socialmedia cacophony
andnarratives)—what they
were reading, writing, and
responding to on the internet—
to predict voter preferences. The
analysis also used important
data like inflation, which could
influence elections. The results
were almost spot on! Amongst all
imprecise exit polls, this AI exit
poll has truly been an outlier.
ParaphrasingMilton Friedman
differently: “Inflation everywhere
is amonetary (andapolitical)
phenomenon!”

Theauthorsare, respectively,Member,
16thFinanceCommission,andGroup
ChiefEconomicAdvisor,StateBankof
India;andProfessor, IndianInstitute
ofManagementBangalore

OPINION

How technology can help
in inflation forecasting
The integrationofAI ineconomic forecasting,specifically inflationprediction, isaburgeoning
fieldthat leveragesadvancements inMLandnatural languageprocessing
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NOTICE is is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum
Capital Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: March 13, 2025

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
March 07, 2025 (`per unit)

DSP Top 100 Equity Fund Direct IDCW 2.4000 10.00 29.676
DSP Top 100 Equity Fund Regular IDCW 2.1000 10.00 25.906
DSP Banking & Financial Services Fund Direct IDCW 0.9000 10.00 11.740
DSP World Gold Fund of Fund Direct IDCW 0.8000 10.00 16.5405
DSP World Gold Fund of Fund Regular IDCW 0.8000 10.00 15.7316
DSP US Flexible Equity Fund of Fund Direct IDCW 2.7000 10.00 53.8857
DSP US Flexible Equity Fund of Fund Regular IDCW 1.4000 10.00 28.0105

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date.

Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.

Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.

Any queries/clarifications in this regard may be addressed to: DSP ASSET MANAGERS PRIVATE LIMITED CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund (‘Fund’), Mafatlal Centre, 10th Floor, Nariman Point, Mumbai 400021, Tel. No.: 91-22-66578000, Fax No.: 91-22 66578181, Toll Free No: 1800 200 4499
Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Further, Unit holders can view the Investor Charter available on website of the Fund as well as check for any unclaimed redemptions or Income Distribution cum Capital
Withdrawal (‘IDCW’) payments.
Place: Mumbai
Date: March 10, 2025

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE

UNITED SPIRITS LIMITED
Regd. Office: ‘UB Tower’, # 24, Vittal Mallya Road, Bengaluru-560 001.

Tel: +91 80 3985 6500; Fax: +91 80 3985 6862

Email: investor.india@diageo.com Website: www.diageoindia.com

Corporate Identity Number: L01551KA1999PLC024991

Notice is hereby given that the Company has received requests from the following shareholders for issue of Duplicate Share
Certificate(s) in lieu of the Original Share Certificate(s) reported to have been lost / misplaced. The share certificate(s) mentioned
hereunder are therefore deemed to be cancelled and no transactions thereon would be recognized by the Company.

NOTICE OF LOSS OF SHARE CERTIFICATES

The public are hereby advised against dealing in any way with the above share certificates. Any person(s) who has / have any
claims(s) in respect of the said share certificates should lodge such claim(s) along with all documentary evidences with the
Company at its Registered Office within 7 days of the publication of this notice, after which no claim(s) will be entertained,
and the Company will proceed to issue duplicate share certificates.
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UNITED SPIRITS LIMITEDFor

Sd/-

Mital Sanghvi
(Company Secretary)

Place : Mumbai

Dated : 10.03.2025

Place : Mumbai

Dated : 10.03.2025
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संकपे में
एईएसएल का आउटलुक 
नकारातमक : णिच 
रधेटगं एजेंसी धफच न ेअदािी एनज्धी सॉलयशूसं 
(एईएसएल) को नकारातमक आउटलकु धदया है 
जबधक कपंनी क ेधलए 'बीबीबी-' रधेटगं की पुजषट की 
ह।ै एजेंसी न ेपसे को धदए बयान में य ेबातें कही। धफच 
न ेकहा, इसकी रधेटगं को रधेटगं वॉच नगेधेटव स ेहटा 
धदया गया ह ैऔर नगेधेटव आउटलकु धदया गया ह।ै 
एजेंसी न ेकहा, हालाधंक उनका मानना   ह ैधक समूह 
की नकदी और धवत पोरि जरूरतों स ेजडु ेजोधखम 
कम हो गए हैं। पर आउटलकु नकारातमक ह,ै जो 
उनके इस दजृषटकोि को दशा्षता है धक काय्षवाही और 
अमरेरकी जाचं क ेपररिाम स ेपता चल सकता ह ैधक 
समूह की कॉरपोरटे पशासन क ेचलन हमारी अपकेा 
स ेकमजोर हैं और धनकट स ेमधयम अवधि में 
नकारातमक रधेटगं कार्षवाई की ओर ल ेजाती हैं। बीएस 

गोदरेज ने तणमलनाडु के 
संयंत्र में काम शुरू णकया 
गोदरजे कं् यमूर पोड्ट्स धलधमटडे (जीसीपीएल) 
न ेसोमवार को तधमलनाड ुक ेचेंगलपट्टू धजल ेमें अपनी 
पहली नई धवधनमा्षि इकाई में पररचालन शरुू कर 
धदया। इस इकाई पर 515 करोड रुपय ेका धनवेश 
धकया गया ह।ै कपंनी का इरादा इस इकाई को धनया्षत 
केंद क ेरूप में धवकधसत करन ेका है और उसकी नजर 
अमरेरका, लैधटन अमरेरका और अफीका जसै े
बाजारों पर ह।ै अपनी उतपादन कमताए ंबढान ेक ेधलए 
जीसीपीएल का यह सबस ेबडा धनवेश है। कपंनी के 
पबिं धनदशेक और मुखय काया्ष धिकारी सुिीर 
सीतापधत न ेधबजनसे सटटैंडड्ड को बताया, ‘हम इस 
सयंतं को धनया्षत केंद क ेरूप में धवकधसत करना चाहत े
हैं और चनेनई बदंरगाह भी इसक ेकरीब ह।ै’ बीएस

मुबंई ससंकरण : दबज़नसे स्टैंडड्ड पाइवे्  द द्म्डे  क ेद्ए पकाशक एव ंमदु्रक  सगंीता खओेरा दारा मै. िागं् मीदडया पाइवे् द द्म्ेड, 22, िीघा एमआईडीसी, ् ी् ीसी इडं ससट्रिय्  एररया, दवष् ुनगर, िीघा, नवी मुबंई-400708 से मदुद्रत एवं दबजनसे स्टैंडड्ड पाइवे् द्दम्डे, एर/4, दब सलडिंग एर, िरैागन से्ं र, दबड़्ा सेंररुरयन के सामन,े िी बी माग्च, व््ली, मुबंई-400013 स े पका दशत 
 सिंािक : कै् ाश नौद्या् [ आरएनआई न.ं L@GGHM/2008/24325 िाठक सिंािक को kdssdqrghmch~arl`hk.hm िर  सिंशे भजे सकत ेहैं।  ् े् ीफोन - 033-22101314/1022/1600  फकैस - 033-22101599  

सबससक्रिपशन और सक्कु्ेशन के द्ए संिककु करें... सुशी मानसी दसंह हेड, कस्मर रर्ेशनस दबज़नेस स्टैंडड्ड द्दम्ेड, एर/4, दब सलडिंग एर, िरैागन से्ं र, दबड़्ा सेंररुरयन क ेसामने, िी बी माग्च, व््ली, मुबंई-400013 ईमे्.. rtar^ar~arl`hk.hm या 57575 िर एसएमएस करें QD@BGAR  कोई हवाई अ दिभार नहीं 

खबरबों में रहे  
सटॉक

टाटा पावर कंपिी
टाटा िारर ररनयएूबल और 
आधं्र प्रििे क ेबीच ऊजा्व 
िररयोजना क ेपलए करार
~ 351.3 दिछ्ा बिं भाव  
~ 352.6 आज का बिं  भाव 

0.4 %  p

सि िामा्षसयुनटकल इंडस्ीज एसपीएमएल इनफा गोदरेज कंजयूमर पोडक्ट्सपूिावाला नििकॉप्ष
चकेिॉइंट थेरपेयपूटकस का 
अपिग्रहण करने क ेपलए 
समझौता पकया
~ 1,609.9 दिछ्ा बिं भाव  
~ 1,611.2 आज का बिं  भाव 

0.1 %  p

3 करोड़ रु तक की परतीय 
सहायता के सा थ पिका ऋण 
कारोबार में प्ररिे का ऐलान
~ 288.3 दिछ्ा बिं भाव  
~ 288.8 आज का बिं  भाव 

0.2 %  p

झारखडं में कृपि परकास को 
बढारा िने ेके पलए पसचंाई 
िररयोजना क ेपलए समझौता

5.0 %  p

चनेनई क ेचेंगलिट्टू में अिन े
िहल ेनए एकीकृत संयCं की 
िरुुआत की
~ 1,043.9 दिछ्ा बिं भाव  
~ 1,043.8 आज का बिं  भाव 

~ 167.3 दिछ्ा बिं भाव  
~ 175.7 आज का बिं  भाव 

0.0 %  p

मुंबई | मगंलवार, 11 माच्ष 20252

उपििा शीरासतर 
नई दिल्ी, 10 मार्च 

 
वडवजटल अप जसकधलंग पाठ्यकम 
मुहैया कराने वाली एडटेक फम्ष 
धसमपलीलन्ष अपने दो पमुख 
वधट्डकलों ‘फेशर अप जसकधलंग’ 
और ‘सटडी अबॉड’ को धफर से पेश 
करने की योजना बना रही है। धपछले 
साल इनहें बंद कर धदया गया था। 
धसमपलीलन्ष के संसथापक और 
मुखय काया्षधिकारी कृषि कुमार ने 
कहा धक अपनी महतवपूि्ष वापसी 
के धहससे के रूप में कंपनी इन 
सेवाओं के पुनधन्षमा्षि के धलए 
अधिगहिों की भी संभावना 
तलाशेगी। 

बलैकसटोन सम धथ्षत इस कंपनी ने 
वर्ष 2024 में अपने सटडी अबॉड 
और फेशर अप जसकधलंग वधट्डकलों 
को बंद कर धदया था, ्योंधक इनका 
पदश्षन उममीद के अनुरूप नहीं था।  

फेशर अप  जसकधलंग बाजार के 
लगातार उतसाह को धयान में रखते 
हुए कुमार ने कहा, ‘हम पेशेवरों पर 
अधिक धयान केंधदत करते हैं, 
लेधकन पहली बार नौकरी चाहने 
वालों के धलए उतने ्यादा 
उतसाधहत हैं। इस समय  हम गाहकों 
को पूरी तरह से ऑनलाइन ही जोड 
रहे हैं। लेधकन फेशर बाजार में पवेश 
के धलए कॉलेजों को सीिे 
पाठ्यकम बेचने की आव्यकता 

है, जो हमारी मुखय कमता नहीं है।’ 
मौजूदा समय में, कंपनी फेशरों के 
धलए केवल फी  जसकधलंग कोस्ष 
उपलबि कराती है। 

सटडी अबॉड व धट्डकल के बारे में 
कुमार ने कहा धक कंपनी ने 
पररचालन बंद कर धदया, ्योंधक 
वह इसके पररिाम से संतुषट नहीं 
थी। कुमार ने बताया धक 
धसमपलीलन्ष का लकय भारत और 
अमेररका में अपनी उपजसथधत 
मजबूत बनाना है। कंपनी की प  
ज्चम ए धशया और दधकि पूव्ष 
एधशया में भी धवसतार की योजना है। 

‘फ्रेशर अप स्कललगं’ 
को लिर शुरू करेगी  
लिमपलीलर्न

जेडन मैथयू िॉल 
मुंबई, 10 मार्च 

 
आकाश एजुकेशनल सधव्षसेज के 
पबंि धनदेशक एवं मुखय  
काया्ष धिकारी दीपक मेहरोता ने 
आज यहां कहा धक कंपनी अपने 
इनफास््चर, धडधजटल कमता 
और एआई-संचाधलत लधननिंग 
पलेटफॉम्षों का दायरा बढाने के धलए 
अगले तीन वर्षों के दौरान 800 
करोड से 1,000 करोड रुपये तक 
का धनवेश करेगी। 

वर्ष 1988 में शुरू हुई नई 
धदलली की यह  धशका पदाता अब 
छोटे भारतीय कसबों में पहुंच बढा 
रही है और धटयर 3 तथा धटयर 4 
शहरों में अचछी गुिवता की 
कोधचंग के धलए बढती मांग पर दांव 
लगा रही है। 

म धिपाल धससटमस और 
बलैकसटोन समेत पमुख धनवेशकों 
दारा सम धथ्षत आकाश एजुकेशनल 

खासकर मेधडकल और 
इंजीधनयररंग पवेश परीकाओं की 
तैयारी के धलए छातों को सेवा 
मुहैया कराती है। कंपनी अब 
‘आकाश 2.0’ रिनीधत के धहससे 
के रूप में नए केंद, धडधजटल 
पलेटफॉम्ष और एआई-संचाधलत 
धशकि काय्षकम शुरू कर रही है।  

कंपनी ने अगले चार साल में 
अपने कुल राजसव में ऑनलाइन 
एवं हाइधबड लधननिंग का योगदान 
बढाकर 20-25 फीसदी करने का 
लकय रखा है जो मौजूदा समय में 
5 पधतशत है। मेहरोता का कहना है 
धक छोटे शहरों में मुखय समसया अ 
धभभावकों को यह समझाने की है 
धक उनके बचचों को उसी गुिवता 
वाली  धशका धमलेगी, जो बडे शहरों 
में धमलती है।  

एआई में 1,000 करोड़ 
रुपये लगाएगी आकाश

सोपहनी िास 
मुबंई, 10 मार्च 

 
टफैोडोल बांड क ेतहत टपैेंटाडोल 
और कैरीसोपोडोल (दद्ष धनवारक क े
रूप में इसतमेाल) क े दवा 
कॉजमबनशेनों की धनया्षत जाचं स े धिरी 
मुबंई की एधवयो फामा्षसयधुटकलस का 
कहना है धक उस ेसदंहे ह ैधक आयात 

करन ेवाल ेदशेों में सथानीय लोग इस 
दवा का ‘दरुुपयोग’ कर रह े थ।े  
कपंनी न ेयह भी सपषट धकया ह ैधक 
24 फरवरी का ‘उतपादन रोकन’े का 
आदशे ड्रगस ऐंड कॉसमेधट्स रूलस, 
1945 की अनसुचूी एम क े तहत 
अनपुालन सबंिंी मदुों क ेकारि था, 
न धक कॉ जमबनशेन उतपाद की वजह 
स।े  एधवयो फामा्षसयधुटकलस के पबिं 

धनदशेक अरधवदं शमा्ष न ेकहा धक यह 
सपषट करना जरूरी ह ै धक उतपादन 
बदं करना टपैेंटाडोल और 
करैीसोपोडोल क े कॉ जमबनशेन 
पोड्ट क े कारि नहीं ह,ै बजलक 
ड्रगस ऐंड कॉसमधेट्स रूलस, 
1945 की अनसुचूी एम क ेतहत 
कछु अनपुालन मदुों स ेजडुा ह,ै जो 
पररसर और उपकरि, सफाई एव ं
सवचछता, धवधनमा्षि पथाओं, 

दसतावजेीकरि आधद स े सबंधंित 
अचछी धनमा्षि पिाधलयों 
(जीएमपी) को दशा्षता ह।ै   

उनहोंन े कहा, ‘हमन े धनयामक 
पाधिकरिों क े सझुाए सिुारातमक 
और धनवारक उपाय पहल ेही अपना 
धलए हैं और उनहें अपना जवाब सौंप 
धदया ह।ै’ शमा्ष न ेबताया धक उनक े
पास टफैोडोल क े धलए रा्य 
एफडीए स ेविै उतपाद मजंरूरया ंहैं। 

उनहोंन े कहा, ‘य े मजंरूरया ं पमखु 
बाजार धमसालों और महाराष् और 
भारत क े दसूर े रा्यों में अनय 
धनमा्षताओं को दी गई मजंरूरयों क े
अनरुूप हैं।’ 24 फरवरी को, एधवयो 
फामा्षसयधुटकलस को सीडीएससीओ 
(केंदीय औरधि मानक धनयतंि 
सगंठन) और रा्य एफडीए स े
‘उतपादन बदं करन’े का आदशे और 
कारि बताओ नोधटस धमला था। 

एवियो को दद्दवििारक दिा का दुरुपयोग वकए जािे का संदेह  

कपंिी ि ेवर्ष 2024 क े
दौराि अपि ेसटडी अबॉड 
और फशेर अप ससकनलगं 
वनटटिकलबों को बदं कर 
नदया था 

जेडन मैथयू िॉल 
मुंबई, 10 मार्च 

 
बुकफीलड  समधथ्षत अकय ऊजा्ष 
पदाता ् लीनमै्स ने जापानी कंपनी 
ओसाका गैस के साथ धमलकर 
भारत के कॉरपोरेट केत की जरूरतों 
को पूरा करने के धलए एक संयु्त 
उदम शुरू धकया है। नई इकाई 
्लीन मै्स ओसाका गैस 
ररनयूएबल एनज्धी 
(सीओआरई) कना्षटक 
में 400 मेगावाट 
पोट्डफोधलयो के साथ 
शुरुआत करते हुए पवन-
सौर हाइधबड समािानों पर 
धयान केंधदत करेगी। 

पररयोजना के पथम चरि में 300 
मेगावाट की पररचालन कमता 
शाधमल है, धजसका कुल धनवेश 
मूलय 1,500 करोड रुपये है तथा 
अगले छह से आठ महीनों में 
अधतरर्त 100 मेगावाट का काय्ष 
पूरा होने की उममीद है। 

्लीनमै्स के पबंि धनदेशक 
कुलदीप जैन ने कहा, मुखय उदे्यों 

में से एक पूंजी दकता है ्योंधक 
नवीकरिीय ऊजा्ष बडे पैमाने पर 
पूंजी गहन वाला उदोग है।  

उनहोंने कहा, सीओआरई में 
्लीनमै्स का बहुमत होगा और 
इसमें दोनों कंपधनयों के पधतधनधियों 
वाला एक बोड्ड होगा। जैन ने कहा, 
संयु्त उदम इंजीधनयररंग में 
्लीनमै्स की कमताओं का लाभ 
उठाएगा और कना्षटक में जसथत 

मौजूदा पररयोजनाओं को 
सथाधपत करेगा। 

हालांधक शुरुआती 
धयान कना्षटक पर है, 
लेधकन भौगोधलक धवसतार 
पर भी धवचार धकया जा 
रहा है। जैन ने कहा, 

कना्षटक अब तक हमारा सबसे 
बडा बाजार रहा है। यहां कई 
पौदोधगकी कंपधनयां, सीमेंट 
कंपधनयां हैं और आम तौर पर यह 
एक बहुत बडा और लाभदायक 
रा्य है। इसधलए 400 मेगावाट का 
बडा धहससा कना्षटक रा्य में है और 
पवन-सौर हाइधबड समािानों पर 
केंधदत है।

कलीिमैकस और ओसाका 
गैस िे बिाया संयुकत उद्यम 

िेर चटज्जी 
मुंबई, 10 मार्च 

 

टा टा समूह की धवतीय सेवा 
कंपनी टाटा कैधपटल अपने दो 
अरब डॉलर वाले मीधडयम-

टम्ष नोट (एमटीएन) काय्षकम के तहत 
बाह्य वा धि ज्यक उिारी (ईसीबी) के 
जररये 75 करोड डॉलर तक की रा धश 
जुटाना चाह रही है। मामले के जानकार 
बैंकरों के अनुसार इस राधश का उपयोग 
ऋि देने और अनय कारोबारी कामों में 
धकया जाएगा।  

रकम जटुान ेकी यह कवायद ऐस ेसमय 
में की जा रही ह,ै जब कपंनी आरधंभक 
साव्षजधनक धनग्षम (आईपीओ) की 
तयैारी कर रही ह,ै धजसक ेधसतबंर तक 
आन ेकी उममीद ह ैऔर यह शयेरिारकों 
की मजंरूी पर धनभ्षर ह।ै धदसबंर में टाटा 
कधैपटल न ेअतंरराष्ीय बाजारों स े75 
करोड डॉलर स ेअधिक की रा धश जटुान े
क े धलए भारतीय ररजव्ष बैंक 
(आरबीआई) स े मजंरूी मागंी थी। 
आरबीआई क े आकंडों क े अनसुार 
उसकी सहायक कपंनी टाटा कधैपटल 
हाउधसगं फाइनैंस न ेभी 20 करोड डॉलर 
की रा धश जटुान ेक ेधलए आवदेन धकया ह।ै  

 बलूमबग्ष के अनुसार एचएसबीसी 
और सटटैंडड्ड चाट्डड्ड को धनग्षम के धलए 
संयु्त बुक रनर धनयु्त धकया गया है। 
उममीद है धक टाटा कैधपटल अपने 

एमटीएन काय्षकम के तहत तीन साल की 
अवधि वाले डॉलर-धडनॉधमनेटेड 
सीधनयर अनधस्योड्ड बॉनड जलद ही 
लाएगी, जो धदसंबर 2028 में पररप्व 
होंगे। यह बाजार की जसथधतयों पर धनभ्षर 
करेगा। इस तरह के नोट आम तौर पर पांच 
से 10 वर्षों के भीतर पररप्व होते हैं 
लेधकन कंपधनयों को 30 वर्षों तक की 
धवसताररत पररप्वता के साथ रोधलंग 
आिार पर ऋि के धलए धनवेशकों का 
लाभ उठाने की सुधविा देते हैं। 

धवदेशी पूंजी जुटाने के मामले में टाटा 
कैधपटल अकेली कंपनी नहीं है। ररलायंस 
इंडस्ीज तीन अरब डॉलर के धवदेशी 

ऋि के धलए बाजार में है धजसकी 
पेशकश माच्ष के मधय तक होनी है। इस 
बीच शीराम फाइनैंस आगे ऋि देने के 
धलए एक वाधिज्यक बैंक से करीब 1.5 
अरब डॉलर जुटा रही है। आरबीआई के 
आंकडों से यह जानकारी धमली है। 

जनवरी में एसऐंडपी गलोबल रेधटंगस ने 
टाटा कैधपटल धलधमटेड के पसताधवत 
डॉलर धडनॉधमनेटेड सीधनयर 
अनधस्योड्ड नोट को अपनी बीबीबी- 
फॉरेन करेंसी लॉनग-टम्ष इ्यू रेधटंग दी 
थी। 

फरवरी के आ धखर में टाटा कैधपटल के 
धनदेशक मंडल ने पारंधभक साव्षजधनक 

धनग्षम (आईपीओ) और एक राइट्स 
इ्यू को मंजूरी दी थी। आईपीओ के बाद 
यह टाटा टे्नोलजीज की नवंबर 2023 
में सूचीब्धिता के बाद दो साल के भीतर 
शेयर बाजार में सूचीब्धिता वाली टाटा 
समूह की दूसरी कंपनी बन जाएगी। 
हालांधक कंपनी ने आईपीओ के आकार 
का खुलासा नहीं धकया है, लेधकन बैंधकंग 
केत के सूतों का अनुमान है धक इससे 1.5 
अरब डॉलर से 1.7 अरब डॉलर तक की 
राधश जुटाई जा सकती है। 

 
टाटा पोजेक्ट्स का वनदेशक मडंल 
करगेा राइ्ट्स इश् ूपर चचाचा 
गैर-सूचीब्धि कंपनी टाटा पोजे्ट्स का 
धनदेशक मंडल इज्वटी शेयरों के राइट्स 
इ्यू के जररये रकम जुटाने के पसताव पर 
चचा्ष के धलए गुरुवार को बैठक करेगा। 
कंपनी की धवधनयामकीय सूचना के 
अनुसार धनदेशक मंडल कंपनी की 
अधिकृत शेयर पूंजी में इजाफे के धलए 
मंजूरी हाधसल करेगा धजसके धलए वह 
शेयरिारकों की असािारि आम बैठक 
बुलाने पर भी धवचार करेगा। टाटा 
पोजे्ट्स में टाटा संस की 57.31 
पधतशत धहससेदारी है जबधक अनय पमुख 
शेयरिारकों में टाटा पावर (30.81 
पधतशत), टाटा केधमकलस (6.16 
पधतशत), वोलटास (4.3 पधतशत) 
और टाटा इंडस्ीज (1.42 पधतशत) 
शाधमल हैं। 

टाटा कैप की नजर ईसीबी पर 
   2 अरब डॉलर की ऋि प्रणतभूणतयों के णलए ... 

कंपनी समाचार

मणहदंा एगी की 
नए वैज्वक 
बाजारों पर नजर  
मविंदा ऐंड मधहंदा की सहायक 
कंपनी मधहंदा एगी सॉलयूशंस 
धलधमटेड (एमएएसएल) अपने 
भारतीय टेबल अंगूरों (फल के रूप 
में सीिे उपभोग धकए जाने वाले 
अंगूर) के धलए नए बाजार तलाश 
रही है। मधहंदा एगी सॉलयूशंस पहले 
से ही यूरोप, उतर अमेररका, चीन 
और दधकि पूव्ष एधशया को धनया्षत 
कर रही है। कंपनी अनय बागवानी 
फसलों की संभावना तलाशते हुए 
नए इलाकों में भी पहुंचने की योजना 
बना रही है। 

कंपनी का नाधशक, बारामती और 
सांगली (महाराष्) के 500 से 
्यादा धकसानों के साथ करार है 
और उनहें खेती की ऐसी तकनीकों 
से लैस करती है धजससे धक उनकी 
धनया्षत योगय पैदावार बढे। यह 
साझेदारी सुधनज्चत करती है धक 
भारतीय अंगूर वैज्वक गुिवता के 
कडे मानकों पर खरे उतरें और इस 
तरह वे पधतसपि्धी अंतरराष्ीय 
बाजारों में पसंदीदा धवकलप  
बन जाते हैं। बीएस

5% तक रहेगी 
वा णि ज्यक वाहन 
उदोग की वृण्धि 
अंजपल पसंह 
मुंबई, 10 मार्च 

 
वित्त वर्ष 25 में ठहराव वाली 
अवधि के बाद भारतीय वाधिज्यक 
वाहन उदोग थोडे से सुिार के धलए 
तैयार हो रहा है। इका ने धवत वर्ष 26 
के दौरान थोक धबकी में सालाना 
आिार पर तीन से पांच पधतशत की 
वृध्धि का अनुमान लगाया है। यह 
अनुमाधनत सुिार धवत वर्ष 25 में 
धबकी गधतधव धियों के सपाट रहने के 
बाद जताया गया है। 

इका के अनुसार यह संभाधवत 
वृध्धि कई कारिों से होगी धजनमें 
धनमा्षि और बुधनयादी ढांचा केत की 
गधतधवधियों की बहाली, गामीि 
मांग में धनरंतरता और सरकारी 
आदेशों के साथ-साथ पुराने वाहनों 
को हटाने से होने वाली धबकी वृध्धि 
शाधमल है।इका के वररषठ उपाधयक 
और सह-समूह पमुख धकंजल शाह 
के अनुसार, ‘बुधनयादी ढांचे के 
धवकास में तेजी, हाल के बजट में 
अधिक आवंटन, सतत खनन 
गधतधवधियां और राजमाग्ष की 
बेहतर कने ज्टधवटी से आगे 
चलकर धबकी में वृध्धि होगी। भारा

टाटा कैपिटल ने अंतरराष्ीय बाजारों से 75 करोड़ डॉलर से अपिक की रा पि 
जुटाने के पलए पिसंबर में भारतीय ररजर्व बैंक से मंजूरी मांगी थी

कपंिी अब छोटे कसबबों में 
पहंुच बढा रही  

पहले चरण 
में 1,500 
करोड़ रुपय े
निवशे होगा 



“Centralbanksmust feel like they
have stepped throughamirror,
andwhocanblame them?They
used to struggle tobring inflation
downorkeep itunder control;
nowthey toil topush itup.They
used to fearwage increases;now
theyurge themon.Theyused to
dread fiscal expansion;nowthey
sometimes invoke it.”

– ClaudioBorio, 2017, former
head,Monetary andEconomic
Department, Bank for
International Settlements

F
ast forward to 2022,
when this cyclewas
reversed, and itwas com-
pletely unanticipated,

with theworld engulfedwith a
vicious inflation cycle.However,
suchdevelopments clearly
reflected the significant scholas-
tic challenges inmonetary poli-
cymaking post the global finan-
cial crisis and in the aftermath of
the pandemic. Interestingly, such
challenges nowalso confront
monetary policymaking in India,
aswe are recentlywitnessing. In
essence, globalisationhas acted
as a powerful tool in contributing
to extendedperiods of lowand
high inflation. Additionally, the
entry of low-paidworkers in the
workforce at homeand globally,
as emergingmarkets have

openedup, has further compli-
catedmonetary policymaking.

Against this background, it is
imperative that the economic
researchmethodology at central
banks (theReserveBank of India
included) of forecastingmacro
variables like inflation keeppace
with technological advance-
ments. Remarkably, the newRBI
governor has already emphasised
the importance of such tools.

For example, the path of infla-
tion trajectory in the future is
fraughtwith uncertainties since
opposite forces are atwork.
While food price outlookwill
continue to have a large impact
onConsumer Price Index (CPI)
inflation (the global food price
index has been rising recently),
geopolitical uncertainties, like
threats of dumping and fall in
global oil prices, would have a
soothing impact on inflation.
Gold prices could also have an
impact as central banks had con-
tinued to buy gold in recent
years, diversifying the reserve
base. Clearly,many competing
forces are atwork. Thiswould
alsomean that the focus of eco-
nomic research at central banks
will have to bemore nimble,
agile and fleet-footed to support
policymaking. In fact, emerging
economy central banks, like the
RBI, can take a clearly defined
frontloaded initiative in this
matter, just as it did recently in
frontloading policy actions even
before the Fed did.

The increasing adoption of
large languagemodels (LLMs)
marks a significant shift in such
economic researchmethod-
ology. One important question
to the central bank policymakers
is: Can LLMbe used to under-
stand inflation quickly,more

accurately and in themost cost-
effective way? Additionally,
every central bank spends a lot
ofmoney on surveying con-
sumers to understand inflation
expectations. The obvious ques-
tion is: Can LLMs replicate key
patterns observed in human sur-
vey responses regarding infla-
tion expectations?Howdo these
models react to different types of
economic information? Can they
serve as reliable tools for aug-

menting traditional survey
methods and informing policy
design?

AnLLMcanbe very useful in
inflation estimation in twopri-
maryways.

First, by analysing vast
amounts of text data fromnews
articles, economic reports, and
socialmedia to identify trends
and sentiment thatmight indi-
cate future changes in price
levels, potentially providing a

more nuanced and timely under-
standing of inflation compared
to traditionalmethods that rely
solely on numerical data. This
can be particularly useful for
“nowcasting” or short-term infla-
tion forecasts. Improving classic
inflation nowcasting techniques
through the use ofmachine
learning (ML) and artificial intel-
ligence (AI) techniques to cap-
ture expectations is quite com-
monnow.

The integration of AI in eco-
nomic forecasting, specifically
inflation prediction, is a bur-
geoning field that leverages
advancements inML andnatural
language processing. Recent
studies, such as the one conduct-
ed byMiguel Faria-e-Castro and
Fernando Leibovici (2024) at the
Federal Reserve Bank of St Louis,
explore the potential of LLMs
likeGoogle’s PaLM to generate
accurate inflation forecasts. This
research demonstrates that
LLMs can producemuch lower
conditional inflation forecasts
with lowermean-squared errors
compared to traditionalmethods
such as the Survey of
Professional Forecasters over
multiple years and forecast hori-
zons. The findings suggest that
AI-basedmodels can offer an
effective and cost-efficient alter-
native to traditional expert and
survey-based forecasting
methods. This study alignswith
previousworks like those by L
Bybee (2023), who usedGPT-3.5
to simulate economic expecta-
tions, and extends the under-
standing of howLLMs can be uti-
lised formacroeconomic and
financial predictions.

Another anglewhere LLMcan
be very useful is deployingAI
agents—automated agents

using LLMswith predefined
tasks— in structured inflation
expectation surveys, and com-
paring their responses to human
survey response data. This can
be highly effective, and recent
work explores this successfully.

The idea is simple and
involves employing AI agents as
participants in a survey experi-
ment focused on household and
consumer inflation expecta-
tions, rather than those of pro-
fessional forecasters or firms.
This focus is particularly valu-
able as household expectations
play a crucial role in determin-
ing consumer behaviour and
aggregate economic outcomes,
while gathering large-scale
household response data is often
costly and time-consuming.
This approach enables AI agents
to access and incorporate exter-
nal knowledge, demonstrating
how they process real-world eco-
nomic information. This
approach is especially relevant
given that household inflation
expectations significantly
influence central bank policy
design and implementation.

The rapid adoption of gener-
ative AI (GAI) across economic
sectors adds urgency to this
research. Bick et al (2024) find
that nearly 40 per cent of US
adults used generative AI by
August 2024, with 28 per cent
using it at work. Aldasoro et al
(2024) report almost half of US
households useGAI tools,
though usage varies significantly
across demographic groups. As
AI-assisted decision-making
becomesmore prevalent, under-
standing these patterns and their
implications becomes increas-
ingly important (Korinek, 2023).

Howeverwemust remember
that there are several caveats in
the use of LLMs for forecasting.
First, thesemodels are pre-
trained by their developers on
specific datasets. The user of the
LLMhas no control over the data
used to train thesemodels and
retraining themover subsets of
data is typically not an option as
it involves significant hardware
requirements. The training data
is typically not time-stamped,
which prevents retraining the
model on data up to a certain
date. This limitation alsomakes
it impossible to produce true out-
of-sample forecasts for all dates
onwhich themodel has been

trained. Second, publicly avail-
ablemodels are regularly
retrained by the developers, pos-
ing challenges to replicability.

Despite these caveats, the
time is ripe to take the first step
towards assessing the potential
of LLMs as forecasting tools. By
comparing these simulated fore-
casts with the actual inflation
data and forecasts fromother
sources, we can assess the poten-
tial accuracy andusefulness of
LLMs in inflation forecasting

The accompanying graph
shows theGoogle trends in infla-
tion from India juxtaposed
against the actual inflation. The
Google trend inflation is indexed
on a scale of 1-100, where a
higher number, say, 70 indicates
that the noise on inflation is 70
per cent of the all-time high at
100! The trends reveal that the
Google trend has been a leading
indicator of headline inflation.
Thiswas evident in January 2024
andMay 2024whenheadline
inflationwas declining but
Google trend inflationwas
increasing.Headline inflation
actually jumped thereafter.

We endwith an interesting
anecdote. Exit poll results for
India in June 2024 did dent the
credibility of pollsters.While
almost all exit polls released on
June 1 got their predictions ter-
riblywrong, amore accurate
analysis came froma research
firm calledKcore Analytics. This
company used artificial intelli-
gence gathered frompeople’s
socialmedia interactions (if we
recollect, a large part of the cam-
paigning for 2024 general elec-
tionswere driven by unsubstan-
tiated socialmedia cacophony
andnarratives)—what they
were reading, writing, and
responding to on the internet—
to predict voter preferences. The
analysis also used important
data like inflation, which could
influence elections. The results
were almost spot on! Amongst all
imprecise exit polls, this AI exit
poll has truly been an outlier.
ParaphrasingMilton Friedman
differently: “Inflation everywhere
is amonetary (andapolitical)
phenomenon!”

Theauthorsare, respectively,Member,
16thFinanceCommission,andGroup
ChiefEconomicAdvisor,StateBankof
India;andProfessor, IndianInstitute
ofManagementBangalore

OPINION

How technology can help
in inflation forecasting
The integrationofAI ineconomic forecasting,specifically inflationprediction, isaburgeoning
fieldthat leveragesadvancements inMLandnatural languageprocessing
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BENGALURU | TUESDAY, 11 MARCH 2025

NOTICE is is hereby given that DSP Trustee Private Limited, the Trustee to DSP Mutual Fund (‘Fund’) has approved the distribution under Income Distribution cum
Capital Withdrawal (‘IDCW’) Option(s) of the below mentioned scheme(s) of the Fund.
Record Date*: March 13, 2025

Name of Scheme(s) Plan(s) Option(s) Quantum of IDCW
(` per Unit)#

Face Value
(`per Unit)

Net Asset Value (NAV’) as on
March 07, 2025 (`per unit)

DSP Top 100 Equity Fund Direct IDCW 2.4000 10.00 29.676
DSP Top 100 Equity Fund Regular IDCW 2.1000 10.00 25.906
DSP Banking & Financial Services Fund Direct IDCW 0.9000 10.00 11.740
DSP World Gold Fund of Fund Direct IDCW 0.8000 10.00 16.5405
DSP World Gold Fund of Fund Regular IDCW 0.8000 10.00 15.7316
DSP US Flexible Equity Fund of Fund Direct IDCW 2.7000 10.00 53.8857
DSP US Flexible Equity Fund of Fund Regular IDCW 1.4000 10.00 28.0105

# The per unit rate is same for individual and other category of investors. *If in case the Record Date falls on a non-Business Day, the immediately following Business Day
shall be the Record Date.

Distribution of the above IDCW is subject to the availability and adequacy of distributable surplus.

Pursuant to payment of IDCW, the NAV of the IDCW Option(s) of the aforesaid Scheme(s) of the Fund would fall to the extent of payout and statutory levy, if any.
IDCW amount will be paid to all those Unit Holders/Beneficial Owners whose names appear in the records of the Registrar and Transfer Agent, Computer Age Management
Services Limited/statement of Beneficiary Owners maintained by the Depositories under the IDCWOption(s) of the aforesaid Scheme(s) as on the Record Date. The Payout
shall be subject to tax deducted at source (TDS) as applicable.

Unit holders are advised to update change of address / bank details, if any, with depository participant(s) in advance of the Record Date.

Any queries/clarifications in this regard may be addressed to: DSP ASSET MANAGERS PRIVATE LIMITED CIN: U65990MH2021PTC362316, Investment Manager for
DSP Mutual Fund (‘Fund’), Mafatlal Centre, 10th Floor, Nariman Point, Mumbai 400021, Tel. No.: 91-22-66578000, Fax No.: 91-22 66578181, Toll Free No: 1800 200 4499
Website: www.dspim.com
Unit holders are requested to update their PAN, KYC, email address, mobile number, nominee details with AMC and are also advised to link their PAN with Aadhaar Number.
Further, Unit holders can view the Investor Charter available on website of the Fund as well as check for any unclaimed redemptions or Income Distribution cum Capital
Withdrawal (‘IDCW’) payments.
Place: Mumbai
Date: March 10, 2025

Mutual Fund investments are subject to market risks, read all scheme related documents carefully.

NOTICE

UNITED SPIRITS LIMITED
Regd. Office: ‘UB Tower’, # 24, Vittal Mallya Road, Bengaluru-560 001.

Tel: +91 80 3985 6500; Fax: +91 80 3985 6862

Email: investor.india@diageo.com Website: www.diageoindia.com

Corporate Identity Number: L01551KA1999PLC024991

Notice is hereby given that the Company has received requests from the following shareholders for issue of Duplicate Share
Certificate(s) in lieu of the Original Share Certificate(s) reported to have been lost / misplaced. The share certificate(s) mentioned
hereunder are therefore deemed to be cancelled and no transactions thereon would be recognized by the Company.

NOTICE OF LOSS OF SHARE CERTIFICATES

The public are hereby advised against dealing in any way with the above share certificates. Any person(s) who has / have any
claims(s) in respect of the said share certificates should lodge such claim(s) along with all documentary evidences with the
Company at its Registered Office within 7 days of the publication of this notice, after which no claim(s) will be entertained,
and the Company will proceed to issue duplicate share certificates.
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Distinctive NosDistinctive Nos

FromFrom ToTo

UNITED SPIRITS LIMITEDFor

Sd/-

Mital Sanghvi
(Company Secretary)

Place : Mumbai

Dated : 10.03.2025

Place : Mumbai

Dated : 10.03.2025
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