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7KH . DUDVIND +LJ K & RXAWKDV GVP MHG ;. &RSV 1RP HD 7Z MMU SHIRQ RQWH J URXQGV WDW
DQ IQMPHADY GWDBMH D IRMIQ RH FDQRWFKD@IQIH ,QADQ \RFIDOPHAD OZV DG
IOMSUMMRQR $WE®  ; &RS KDGIIBIG D Z WASHMRQXQGHUSWE®!T DI DIQMMH 8 QRQ
R ,QED 1Q WH . DUDWND +LJK &RXWMR FKDBIQIH WH * RYHIP HOAY H WQURQ R EBFNQ)

SRZ HY YID 6HPWRQ E R WH,QRP DIRQ THKERBI\ $FW ™5 " DUMDQG WH 6DK\R]

SRWEO

" 4%

7KH FU{ R WH SHMRQ Z DV R FKHFN | RUYDIEW DQG FROMMARCDON R WH 6DK\R] 3RMEO
Z KB IQMSBMY \WH UHBNDQASIRIMRQY +RZ HYHU -XWAFH 0 1 DJ DSIDVDQD [QWIV&$9 REHU
KDV | REXVHG P RUH XSRQWH YDIEW R WH FKD@®IQI H EIRXIKWQE\ WH IRHIQHQMW ; &RS W
VWA WDWWH ™ DFHBW™ RUHI Q IQMP HADY FDQCRAVFKD@IQIH ,QEDQ FIWYHQ FHOAE OZ V
XQGHUWHIDE R $SWFGI  Z KHQIGKHHQ® WH IQMSUAIMRQR $WFGI  IVEHQ) TXHWRGHG

7KH 6DK\RJ 3RWBOZ DV FUDWMG VR DXVRP DM WH SURFHW R VHQAQ) VBNH GRZ Q QRAEHV \R
LOMP HADUHVE\ \WH DSSURSUDW J RYHUIP HQARUIW DI HZR XQGHUB HPWRQ E R WH,7$FW
10 REGHU R IDFIOW WH UPRYDORU GME@Y R DFFHW \R DQ IQRPDWRQ DWW RU
FRP P XQEDWRQ @NWDWY EHQJ XVHG \R FRP P MDQ XQDZ | XCDFW,QWH FUDWRQR 6DKIR] \WH

JRYHIP HOAP D\ KDYH EURDGHGHG WH VFRSH Rl 6HPWRQ E R WH,7 $PAE\ CRAUHAIEWY
MMXDQFHR EGFNQ) REHYVXQEHUBHAIRY  $ RQUHDVRQDE®! J IRXQGV

7KH @Y I QLIEDQ® GHMDWVI P SUGFISEV DIG GRZ QLQ6KUA D 61Q1 KDOW/ 8QRQR ,QED RQ
WH SUHP MH WDWWH FXUHQA,QEDQ LOMIHAXVHUIEDWH KDV IGFUHDVHG P DQLRT MGFH

FROMQGHG WDW UHTXILY \RFIDO PHAD IQMP HADUHY R \VFOMMH DQG WP RYH  XVHW
1 RWP DARQLL MY GHHP HG $(QDZ | XOXQEHUB HPWRQ E R WH,7 $PAFRQADGEW WH 6KUWA D
61QJKDOFDVH WZ DV DU XHG WOWWH J RYHIP HOMHYHUXU HG 6HPWRQ DV DQ HP SRZ HIKQY

VHAMRQ KHGFH DQH HP SWRQ SUIRVMRQFRX@ GRAFRQWMM D \RXFH R SRZ HU

: KB D I XAWHUDSSHDCORQ WH IMXH IV DZ DIWG B\ WH |RIHI Q IOMP HADY ; &R$ WH 6DK\RJ
SRUBOVKDOFRQNMXH VR RCERDUG 1QMUP HADURY | RUFRQMQMP RCGHIDWRQ DG UHI XOMRQ 10Q WH
FRXQN $CEMRMDO@ WH ,QEDQ &\EHU&UPH & RRECWRQ &HQAH ™ $ ™ KDV IQWKAMG DO
[QMP HADUHY R RCERDWG WH 6DK R SRWOIRU BWPPRYDOR FKIG VH XDO DEXVH P DWUDO
“$4" . ™
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https://www.livelaw.in/pdf_upload/kahc0101559620251-623176.pdf
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| &8 4
7KH ' HSDUWR HOMRI 7HBFRP P XQFDWRQY "%P5u UHBDVHG WH ' IDIWSXBNV R $ XWRIMVDWRQ |RU

0 DIO 0 VFHMARXY DQG_& DS\WH \MBFRP P XQEDWRQ VHYEHY XQGHUWH 7HBFRP P XQFDWRQ/
$FW "UF " DUMIRUSXEQGF FROXUIMRQ 7KH ' IDIWSXBN VHHN VR FRQRTEDM YDURXY
GHQHV DQG VHYEH DXWRIVDWRY 1P HZ RV XQGHUD MQI®! TP HZRIN 2 Q' RAV UHTXHW
7THOFRP SHIXDWRY $XWRIW R ,QAD ~53" *™ QWM HDU KDG WHBDVHG HFERP P HOCDWRO/ RQ

\VHYIEH DXWRIVDMWRQ P HFKDQWP V/Z KIEK DUH QRZ EHQJ P SOP HQMG Z W \RP H FKDQJ HV

"t 4%
7KH WUWHH XGV EHI1Q Z W J HHIDOFRQAMRQY WDWDSSO XQLRP ® VR DOFDMI RUIHY DQG WHQ
SURFHHG Z W \VHYFH \SHFLLLE WP VRU DQVHG XQGHUFRP P RQKHDAQIV

7KH 1 LYW\ HHUDCFRQEMRQ Z H VHH LV WDWIKH GHZ XBNV GR QRARYHWIGH WH RG @FHQUQ) WHIIP H
XQEHUWH ,QEDQ7HBUWDSK $FW  IDWHUMIY XSRQ WH VHYEH RSHIDWRUVR FKRRVH EHVE HHQ
WHRG DG QZ  7KHQHZ WP H Z RX@ EH D \KRWGRFXP HOM IDQMG E\ ' R7 IQAMDG R D EXO

FROADFWEHE HHQ WH ' R7 DQG TFHQMHH DV IQ WH RG WIIPH 7KV QZ GREXP HQVZ L@
LFRUSRUDWM UH HUHGFHV R WH SURYMRQVR \WH DSSTFDE®! KBV

WY Z RW QRWQY WDVWMH 75$, WHFRP P HQEDWRQY KDG LOAMDG ViXJ JHWMG DQ RYHKDXOR WH
HM@Q) PHKDQW DIRIHKMHU 7HBRV KDYH WXV DU XHG WOWDXWRUIMDWRQ FRXG SRMQAD®

JWDQMANH J RYHUIP HOVXQOWUIDOSRZ HU VR DAMU FROGWRQY Z WRXWSURU QRAFH  ZKIEK Z DV
SUAYIRXWD CRASRWE®! XQGHUFRQADRYDAEHQUQ)

0DIQ HYFHV IGFOGH SYXEGF FRQMXP HUIDFIQ)
WBFRP \HYIEHV \KFK DV DFFHW 1QMIHV BQ)

QWDGFH DQG XQLHG \HYEHY 7KH 5XGV |RU WY
FDMIRY \SHFI\ D WIGZDE® \HDUWMP IRU
DXWRIMMRQ \MEMFW\R HDJIEIONV FUMID DQG

RWHU WHTAWHP HON W ICFUDMQ)  IOMUBHVW 1Q
\DW@M EDVHG WBFRP \HYEHY WH 5X6NV KDYH

FRP SUHKHQUYHD FRYHUHG WY GRP DIQ $ GRWRD®
9LLWDO THE RN 2 SHDWRY FDQ QRZ HOMU IQR
DI WHHP HQV ZIW P RUH WDQ RQH SDUHQNVLHE RN
6HYEH 2 SHIDWUIRUD@WSHY R \MBFRP \HWYIEHV
H FHSVZ IUHBM/\HYEHY
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https://economictimes.indiatimes.com/industry/telecom/telecom-policy/dot-notifies-draft-rules-for-providing-telecom-services-under-authorisation/articleshow/123768762.cms?from=mdr
https://dot.gov.in/sites/default/files/Gazette%20Notification%20of%20Draft%20Telecommunications%20%28Authorisation%20for%20Provision%20of%20Main%20Telecommunication%20S_0.pdf?download=1
https://dot.gov.in/sites/default/files/Gazette%20Notification%20of%20Draft%20Telecommunications%20%28Authorisation%20for%20Provision%20of%20Miscellaneous%20Telecommun.pdf
https://dot.gov.in/sites/default/files/Gazette%20Notification%20of%20Draft%20Telecommunications%20%28Authorisation%20for%20Captive%20Telecommunication%20Service.pdf
https://egazette.gov.in/WriteReadData/2023/250880.pdf
https://www.trai.gov.in/sites/default/files/2024-11/Recommendation_18092024.pdf
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$ POUOVFE

7K SBRYGHV D P XFK QGHHGHG SXWK TRUWH VHRRU 0 MFH@DHRXYV VHYEHY  UH HUWHG R DV
X LMY IQWH 75%, UHFRP P HQEDWRQY DUH VHWEHY WDWDUH CRAGHDYHUHG VR WH SXETF DW
OUH DQG KDYH D @ KWMRXFK UHI XOMRY  RYHMI KW SXBNV | RUWLY FDWIRY KDYH PR RU

eW P DCH WH H WA MWMP P R IOHWRUITUHQBD 7KRXAIK WH IQARGFWRQ R D GHZ

VHYEH DXWRIADWRQ FDWMUIQ R DXGR FRQHHFIQ) DXARM YREHP DIODQG FBXG
EDVHG VHYEHV IV DQ IP SRWBQABDS |RZ DG & DSWH WBFRP VHYEHV LGFOGH GHE RIN

VHWYEHV IRUSWYDW X\VH $FFREQ] VR WH GV 1L WHVH HQMHY DUH | RXQG HIJ LEGI XQGEHU
SX6I  WH Z1OEH WHDWG WH \DP H DV DQ  FROHQARCDOMBFRP SO\ HY G-VSIW WHU

SUYDM CDVMUH

7KH X6V FOWL\ WBFRP \HYFHV IOR |RXUFDWIRUIHY WXV ZH (RZ DZ DIWXXGBN |RU
EWRDG-DWNY VHYERV 7KH FROXOMMRQ SHIRG R AD\V LV FXFIDO RUMENKRGHY R
WNVH WHUFRCGFHOQV VR WDOWIKH | 1CDAP SEP HOAMMRQ SURFHW R \WIHVH LXBNV FDQ EH EHWV
GIYHIDIHG
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7KH ( XIRSHDQSQRQ “ &6t SOQVVR SUNVHQMKH ' LI VBOL HE RV $FW™% " ™IQ' HFHP EHU
R UHRP WBFRP XBN DQG ERRMFRQCHAWIW 7KLV $PWFRP HV DV WH ( 8 V UVSRQH R WH
P RXQMY FKD@IQIHV R GHE RN LOHWR HQVFRP SHIRQ DG FURW EREHUG] MIOVHYEHV
7KH IQWWH PDUY D MJ QLIEDQAMMS 1Q XSGDWY WH UHI XOWRY  HOMURGP HQVI RYHQQY
( XURSHV FRP P XQEDWRQ 1Q UDWAKPWUH MGFH W OVWWBMMRQ 1Q QUDOFRQXUMRY/
\LJ DBG \Z HHSIQ) FKDQIHV LGFOGQ) WKFVMUDCDGEWWR HON VR WIBFRP  UH) XOMRQ DQG GHZ
REQ DWRQY | RUDW H WK FRP SDQHV +RZ HYHU WH UHFHQASURSRVDOL DQCRXQFHG DV ™G/
DP EMRX\™MMDQ HDUMHUGIDIW UHYRNQ) WH IQUWDCFKDQI HV % EHQJ D UHI XOMRQ UIDMHUWDQ
D GUHAWH 7KH' LML HE RIW$ FWZ LOEH QUHAWD DSSTEDE®! LQDAY 8 P HP EHUMEMWA

" 4

7KH ' 1$ WHOFW D EDOGFH EHEHHQ FRP SHWARQ OZ  LOHWR HQVIGFHQAHY DQG (8
LOMI IDWRQ JRDY 7KH ' 1$ HWEEQKHV D BIXOWRY 1P HZ RN R \WWBFRP P XQEDWRQ \R
HOXH D UREXW \HFEXUH DQG IX\MUBH SRR GLJMIO IQ IDWAKPWUH  FOFIDO |RU HP HJ LY
WFKQRBIIHV  MWAHHW \R UYOP S WH H IMA) MVMP GHILGHG 1Q WH ( XURSHDQ ( BFWRQE
&RPPXQFDWRQ/ &RGH “&8$$ 1 DV MKDV EHFRPH REVRBM DQG (R ®QJ HU J XDUDQMHV
\XWEACDE®! FRP SHWARQ RUMH QHFHMDY LOYHWR HON

DRI JHWV (8 BYHOSHPWXP SOQQQ) |RUIXMB XVH FDVHY HI YHWFDD'  *  \DWI@MV
WEUQIV 1Q P DUHWIGFHOAHY LGFOAQ) BHEXFHG FRP SIDFH FRW DQG WDQSDHRA 1Q
LOHWR HOAXBV\R REBIQBQ) \MP FDSIMICDQG LGFUHDVH FRP SHIRQ |, QUDM LOARGXFHG \R
XQL\ 1UDJ P HOMG \WMBFRP OZ VIQREHIMR HOXH B WP IOHWR HOVWH GZ GIDIWZ RN
PRIH WIRAIK HIMAY UHIXOWRQYY Z W D GVFBMRQ JWDQMG VR WH DWRIDOUHI XDVRY
& UMFV IDVH FREFHQ/ WDWWLY PD\ H \MQG WH UHI XOVRY  GVFRQADAW \WDWWH $PWZ DV

LOMOGHG \R HIP LCDW

7KH & RP P IWIRQV DSSURDFK FDQ EH VHHQ DVD ADWU\ R J IDGXDAP SBP HQEMRQ DBZ Q)
WP H | RUWBINHKRGHY DQG P HP EHUMBMMV VR DCDSVWZ IWRXWP P HADW GMXSWRQ/VR ( XURSHV
WBFRP P DUHWV /DWD WH LP SBP HQBMRQR \WH DPWZ LOGHMP ICH Z KHWHUWH ' 1$ FDQ

DFKIHYH IWFRWH JRDAR EXX@IQ) D P RUH FRP SHWRYH FRQUHAWIG DQG UHMAOHQNGL M XURSH
RUZ KHWHUFRP SURP MHV Z 1P W BQ WP 1P SDFW
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https://ec.europa.eu/info/law/better-regulation/have-your-say/initiatives/14709-Digital-Networks-Act_pt%20
https://eena.org/knowledge-hub/news/eu-to-publish-less-ambitious-digital-networks-act-on-16-december-2025/
https://eena.org/knowledge-hub/news/eu-to-publish-less-ambitious-digital-networks-act-on-16-december-2025/
https://euccs.eu/2025/07/23/the-european-commission-launched-a-call-for-evidence-on-the-future-digital-networks-act/
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7KHO IQWN R & MCBYIDWRQ ~. $" ™UWHBDVHG WH GDIV&IMO IRCH  3URP RAWRQ DQG SHI XOMRQ %O

U E #1WM ZKIEK IV ,QEDV | IWAWMRQEDEMH GIRH GO MOWRQ VR UHSOFH WH H IMAQ * RCH
SXeNV_

$@GRHV DERH JWDPV PXWEH BUMMBG ZIW ' IBWPRDM * HHDOR &IMO$YIDUWRQ
“9f $" 1 DQG REWIQ 8 QTXH ,GHQNIEDWRQ 1 XP EHY Z KI®! P DQX DRMUHY GHHG WSH FHWWIEDWRQ
EHRW HEY DQ GRH 7KH YOIQARGXFHV FUP IQDOSHIDOAV LGFOAQ) 1P SUNRGP HQAKS VR WUHH
\HDWY DQG IGHV XS \R 5V ONK | RUMROMRYY Z W VHYHUDOR! | HFHV QRZ. FOWILLHG DV FRJ Q1] DE®!
7KILG SDW IQXDFH EHFRP HV P DQEDVRY | RUDGRSHIDRWY XQBW\SHFLLIED® H HP SWG Z W I HG

FRP SHODWRQDP RXQN | RUDFFIGHQN

"4

7KH %0 BSUMAQN D \KUWIRP WH UHDMYHO PRUW CEHIDO' RGH 5XBV ZKIEK KDG
GHFUP ICDDHG P RWWRIIHGFHV DQG SURIGHG H HP SWRQY |RU BMDFK - GHYHBISP HQIWV DQG PRGHO
DILFUDI WRSHIDMRQ/ 7KH UH RUP V Z HUH \SHFLLLED® GHWJ GHG R HIFRXDI H IQQRYDWRQ 7KH GHZ

ELOKRZ HYHU IQARGXFHV FODUI XIGHTHY RYHWL] KWSHDEMH DQG FRP SIOGFH WHTXUHP HQV

7 SH FHUWIEDWRQ WHTXIUHP HQA KDYH EHHQ H WIQGHG R P DQX DRVWUHY DQG VHBLY DQG CRAMWMAR
RSHIDWRY 7KLY FRXG XQER \WH HDUHU | Gf LELON \WDWD@BZ HG WISV DQG UMVHDUFK. LOMYMARDY \R

H SHUP HQAZ W SIRRASHY 7KH %OUHP RYHV WH \SHFLLLE FDUYH RXW | RUP RGHOUWP RMOD SIBWG
DIWFDIVAMMPY DQG U G DRV WDWH] IMMG XQGHU WH 5XGNV 7KV FUDWN EDUHY |RU
HEXFDUWRQDO IOMAMRY/ DG IQRYDRY ZKR SUMRXA® RSHIDWG XQGHU VP SQIHG [WDP HZ ROV
) XUKHU 7KH H SDQEHG GHIQWRQ R DFFIGHQWV \R LGFOGH SURSHW GDP DIH DBQIMGH LMY RU
G-DW W QUEDQ® IGFUHDVAY MEIOV H SRKW 1RU RSHDWRY DQG IQXUHY DQG P LI KWDGYHYHD
IP SDPAGHZ HUSD\ HW/LQWH IQEXVAY

7KH' IRH ) HCHDWRQ R ,QAD Z DY WDWWH %OFRXG KDWP WH RP V WDWKHSHG ,QADV GRH

VHRRUIWRZ IBRP 5V FUIRW IQ W5V FURWH VWRGD\  7KH VHRVRUZ DV SURWIFWG \R BDFK
EIGRQ86' E\ DQG LGFBDVHG FRP SIDGFH FRW DQG FUP IQDOIDELDN FRXT GDP SHQ \WLY
JURZ W \ADIVIFVRY

7KH J RYHIP HOAP XWWEDDGFH \DI HW DQG VHRXUW FRGFHIDY Z W IQORYDWRQ GHHGV & KIONWWARQ) HU
SHOD@HV P D\ GHAMUP MXOH WH FRP SOM UHP RYDOR! UVHDUFK H HP SWRQY FRX@ NOWH LQGRYDWH
HFRA VP \WH WHRPV DPHG \R FUDM 7KH \KFFHW R WLV \HRVRU X@P DIMO GHSHGV RQ
Z KHWHUWH ®U IMDMRQ FDQ DEGUHW G IMP DM FRIFHDY Z IMRXWDFULIFLQ) WH LOCRYDWRQ | UHQED

HOMLRGP HQMNDWHDE®IG WH VHRRUY BHFHQA URZ W

I(; 7(&+ &(175()25/%$: (175(35(1(856+,3 $1' ,1129%$7,21



https://www.civilaviation.gov.in/sites/default/files/2025-09/Draft%20Civil%20Drone%20%28Promotion%20and%20Regulation%29%20Bill%202025.pdf
https://www.dgca.gov.in/digigov-portal/jsp/dgca/homePage/viewPDF.jsp?page=InventoryList/headerblock/drones/Drone%20Rules%202021.pdf
https://www.dgca.gov.in/digigov-portal/jsp/dgca/homePage/viewPDF.jsp?page=InventoryList/headerblock/drones/Drone%20Rules%202021.pdf
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7KHO IQWY R ( BFWRIEVDQG ,JRP DWRQ7HFKRBI\ . FJJ 1 KDVIMMHG WH GUDI VBURP RARQ
DQG SHIXOWRQR 2 QH * DPIQJ 5XBNV “UF 3VMTY IRUSXEQE FROXGEMRQ 7KH 5XBNV

DIP VR HWREQK D FRP SUHKHQUYH UHI XOMRY 1UDP HZ RINXQGHUWH 352 *  $FW

7TKH XGVFUHDWM WH 2 QEH* DP1IQ) $XWRIW R ,QED “U F" VU PSIZu DVD WMWY ERG Z W
SRZ HY HIXYDBIQMR D FIMOFRXW 7KH X®NV H SRXQG RQ WH $RAY/ FOWLIFDWRQ R JDP HV

QW XMWKIQ) EHVE HHQ RQEEH \RFIDQJ DP HV H \SRW DQG RQEH PRGH JDPHV 2 QEH PRGH
JDPHV KDYH EHHQ FRPSBMWD SURKEEMMG ZIW FUPIQDO SHD®HV R XS \R WUWHH \HDWY

IP SR HOADQG | IGHVXS VR5V  FURM

5HI IMADWRQ FHWIEDWA | RUJ DP HV DQG SOWRWP V UHP DIQ YD@S IRUD P D[ P XP R 11YH\ HDWZ W
UHGHZ DO BTXLY  1UAMK DSSTFDMRQY ) XUMHU RSHIDWRY PXWWCQRWM\ WH $XWRUWV R DQ
P DIMIDO FKDQIHV WDWDUWH PDGH SRWWUHI MADMRQ  7KH XBV DOR HWEBEQK D \WUWHH WAU
JUHYDGFH UHGUHWDOP HFKDQWP WA Z WK WH VHIYEH SURMGHY IRTZ HG B\ WH * UHYDGFH
$SSHMW & RP P WWH XQGHU,7 5XBV DQG | D@ VR WH $ XWRUN

" A%

7KH GUDI WIXBN UHYHDONH FRP SOf WAV1Q ,QEDV DSSURDFK VR J DP IQJ) UHI XOMRQ SDUEXDLD \WH
P X P IQUMUIDCFRRUECDWRQ UHT XIHG | RUIWLP SBP HQEMRQ 0 HW RYHYHHVWH $ XWRU Z KIGI
WH 0 IOV R QR DWRQ DQG YRDGFDAL) =, *#™ UHI XOWV RQIEH \RFIDOJ DP HV DQG WH
01O R <RXM $1IDILY DQG 6SRW . " 4™ KDQBEBN H \SRW 7KLV AYMRQ FRXG SRMQAD®
®GDG \R MAGEWRDOFRY@W Z WY ERW P LQUAB DQG DAR WH $XWRUIW SRAVHWQ) SRZ HY\R
[WUKH J XIGHOHV | RURQICH \RFIDQ) DP HVDQG H \SRW

7KH YROQEUY UHI MADWRQ P RGHOIRU RQIEH \RFIDOJDP HV FUDWA DQ IQMINAL)  UHI XOVRY
HOWLRGP HQWV 7KH 5XBN SHP MR THUQ) JDP HV Z IWRXWHI MADWRQ EXWUH] IMMUHG J DP HV JDIQ
FUHGELDN Z W EXMGHW SDUHY [QHWRY DQG DSS WRBHY 7KLY HIFRXUDI HV FRP STDGFH WURXI K

P DUHWICFHOAHY IDWHUWDQ UHI XOVMRY FRP SXGIRQ +RZ HYHU MV XQFBDUKRZ HQ RIFHP HQWZ L@
GLLI HIHQADW EHVE HHQ B WP DM XQUHI IMMUHG J DP HVDQG SURKIEMMG P RQH JDP HV

7KH $XWRUNV FIMCFRXWSRZ HY XQEHUWH &3& UHSUMVHQADQ XCBUHFHGHQMG GHBU DWRQR)
MGEFLIDO XQPWRQY/VR D VHRRIDAH] XOVRU

I(; 7(&+ &(175()25/%$: (175(35(1(856+,3 $1' ,1129%$7,21


https://www.meity.gov.in/static/uploads/2025/10/18bae7782749f36ebb062fdb0b2607ea.pdf
https://www.meity.gov.in/static/uploads/2025/10/8a7f103cefc68ed8aaa2ebc9a2ed7c13.pdf
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$ POUOVFE

7KH SRZ HUVR \IXP P RQ Z MHWHV H DP IGH HIGHGFH XQGHURDW. DQG [P SRVH SHDGAV Z W
OQG UHYHOMH UHFRYHY P HFKDQWPV FUDWV TXDM. MGAFIDOSURFHHAQ) V WDWP D\ FKDIQIH
SUFISBV R (DMUDOMWAEH  7KH GUDIWUXBN DR GROWASHFLL\  DSSHDOP HFKDQWPV 1 URP

$XWRUW GHAMRQY EH RQG LQMIDQ) UHYDGFH SURFHGXUHV

7KH SHODOV GHMUIP LODWRQ FUMUD XQGHUWH BV IGFOGHY DPRXQAR XQDUUJDIQ  BW
FDXVHG R XVHY DQG JIDMW R QRQ FRP SIDQFH  Z KIEK DUH \XENAPWYH WUHVKRG UHT XL

WH $XWRINV \R GHYHBS FROMMQAMBQEDEY 7KH GVFUHMRDY (DWW FRXG GDG \R
XCBUHAPVBE®! SHDOY RAFRP HVDQG \KRX@ EH KSSOP HOMG B\ GHVIGIG J XIGHITHY

7KH WDQMRDCSIRYIMRQY Z KIEK SURMGH | RUIXQG UH XQGBVVR XVHLY DOR WDVHV P SBP HOEMRQ
FKDBOQIHV 7KH XGVSWRYIGHD  GD\ P P XQW | RUEDQN | DFIOEMEY XVHUI XQG UMDY EXW
GRHV QRWFOUL\  Z KHWHU WY FRYHY ZIQQQIV GHSRMW RUERWM 7KH ([ SOCDRY 1 RWM
SURYIGHV IRUWH WSD\PHQVR IXQGV FRBIFMG EHRW 352 *  $FWHQRFHP HQV Z KIFK
DOGHY VR GHSRWWMG DPRXQN ZKHIDV 5XB  SURMGHV IRUIXQEY GXH R EH UHMIHG

1P SOIQY) WH IGFOMRQ R ZIQQQIVDER 7K AMAMIPWRQ P XGAHV FRP SIDGFH REQ DWRQY | RU
| LDGFLDAQIMARQY DQG SOARP RSHIDRLY

7KH IXBN \KRX@ DGGUHW VHYHUDOGH IQWRDQ) DSV EH R [ LQDODWRY 8 VHUVDI HW | HDVWWUHY

UHP DIQV XQGH IGHG DQG SOMRWP V WP DIQ XGFHWIAQ DERXWFRP SIDGFH REQI DWRQ/ 0 DWLDO
FKDQIHV Z KIEK UHTXWH QRWIEDWRQ KDYH DER CRAEHHQ GH IGHG SRMQID® [FOGQ) IRXWH
JDP H XSGDWAVDQG FUDWY XQUHFHMWDY UHI XOMRY FKD@IQI HV

7KH IGFBDWH 1Q FRP STQFH REQI DWRQY DQG FRWW Z MWRXWDQ  WHDY DWRQ IRUGHZ HQADQN
Z |@OFHYBIQD KDP SHUWP DBUSO\HY QXA FRORIEDURQ IV @HD Z W OU HU SOMWRPV
EHQ) DE®I R QDYL DWW WH QHZ 1WDP HZ RN
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7KH SHVHYH 9DQN R ,QED “ 3# KDV IMMHG WH Q7
SHVHYH %OQN R ,QAD SHIXOMRQ R 3DPHQW
$JJGIDRY ' IWHPWRQY “UF _ %EDUPOT™
USOFIQY) DQG FRORIEDWY HDUMHU FIFXDWY W KDG
SUYRA® MXHG WH GUDIWAHRARDY |RU WENHKRTHU
FRP P HQN ZKIFK SURSRVHG D |UDP HZ RUN | RU UHI XOMRQ
R 3D\ PHQASJJBUDWRY ~1" T WDWKDQEBI SUR P IW RU
|DFH R 1DFH SD\P HQN VDOR SURSRVHG FHARIQ

FKDQJ HV VR WH H BQAGLHPWRQ IRUSSY 1HZ I XGHEHV Z HH EURXI KWIQ WH \HRRWY R
IDWRDQOMRQ DG GH IQWRQR YDURXVFDWIRUIHVR! 33V \WWH DXWRIMDWRQ SURFHW
WH SURFHW IRUFDWIQ) RAWGH GOHFH R PHFKDQN B\ 33V DQG  SHP MEG

RSHIDWRQVIQHVFURZ DFFRXQN

"t A

7KH 5% FOWLIHG 3$V QR WUWH FDWURUIHY EDVHG RQ WHU EXMCHW PRGHY 3$ 2
RQEH 3$ 3 SKWMFDORI@H DQG3$ &% FURWERGHU 7KV EURXIKWD P DRUFKDQIH
IURP WH HDUHUJ XIGHTCH Z KHBH MBS 2 QIEH DQG 3$ 3K\ MEDOZ DV B XDWG ,Q WLV
3% &%JHWP XFK FEDUHUBI XOMRQ DVZ HODVH STEMGH IQWRQ WQRZ GHIGHVWHP DV
HQAAAN WDW DFLOEWM LP SRIWDQG H SRWWSD\ P HQN DQG \MEMPWIMHP \R TFHOUQ) 1 XQG

\VHI B DWRQ WDQDFWRQ @ W DQG IPWFRP SIGFH XENV | RUJ BHDWUWDQSDUHGR. DQG
UHI XOVRY RYHWAI KWS QEHUWH 5% \KSHYMRQ WH P XWWR®Z \SHFLIE JRYHIDFH DQG

GXH A HFH WRQEDWBY

Q REGHUWR HQXW [ LQDGFIDOWRELDNV DQG UMN P DCDI HP HQAFDSDEIOW  HQAAAY VHHNG)

DXWRIADWRQ DVD 3D\ P HQA$.J.J UHI DVRUP XWAKDYH D P IQP XP GHWZRWM R 5V FURWH DW
WH WPH R DSSTFDMRQ BWDFKIQ) 5V  FURWM B\ WH HQG R WH WG | LQDGFIDO\ HDU

BWRQIHU. QRZ \RU&XWRPHU ~, : $ ™ DQG DONPRGH OXQEHUQ ™. - ™ SURFHWHV
KDYH EHHQ P DQEDWG | RURERDUEQ) P HFKDQN DQG 3%V P XWWFOWIL\ P HIFKDQN E\

\MURYHUM] H DQG SHURP FROAMXRXVP RQRUQ) VR P DQDIH AN

[(; 7(&+ &(175()25/%$: (175(35(1(856+,3 $1' ,1129%$7,21
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6WEWU IXQG \HJ UHI DWRQ KDV DOR EHHQ DGGHG ZKIEK P DQEDWV WDWDOWH | XQGV
FRIFWG E\ WH 3$VWR EH KHG LOHWFURZ RUMP LOUDFFRXQN Z W FBDU® GH IGHG XBVRQ
X\DIH GHEIWDQG FUHAW

7KV KDV EHHQ GRGH VR HOXUH WDWWH FXWRP HV DQG WH P HUIFKDQAY | XQGV DUH
\HSDIDWMG |UIRP WH DIJUBHIDRW RZQ BHEOFIQ) WH WNR PLMXVH 7K DOR HKDQGFHV
IXQG VHFXUN DQG SURWMFW WH \WEINHKRGHU IQMUAV L WH DJJ W DVRUIDFHV 1 LQDQFIDO
WRE®! ( YHQ R @H WDQDFWRQY P XWAEH 1Q FRP STOQFH Z W HVFURZ UHTXIUHP HQNV \WWDW
| XOIHUHQKDGPHV | XQG VHEXUW

Q REHUWR SIRMPWFRQXP HULQ RIP DWRQ HKDGFHG P\ EHYHREXUW P HDVXUHV KDYH DOR
EHHQ DGGHG ZKHH RQD FDUE IMXHY DQG GHE RUY FDQ MR FDUE GDW DG RWHU
HQMNA P XWAAIEVD GHOMA \IXFK CDV B\ \SHFLLIHG G-DGIHV

7KH Q2 IXGHIHV KDYH EUWRXIKWP XFK GHHGHG FKDQIHV \R WH RCHU 1P HZRIN %
HJRFIQ) D WIFWU FRP SIDFH EXUEHQ 3%V ZIOQHG W XSIWDGH WHU . <& N
PRQRUQ) M\VIMPV DQG HWFURZ P HFKDQWP VI QUIEDQMD  7KHVH P HDVXUHV SXWFX\WRP HU
WKADWIMH FHQAM DQG Z LOWXV BHGXFH 1 UDXG DQG XQDXWRUMVAG WDQUDPWRQY FUDMWY D
\DI HUDQG P RUH WKW R SD\ P HQN HER P

[(; 7(&+ &(175()25/%$: (175(35(1(856+,3 $1' ,1129%$7,21
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7KH 5% KDV UHBDVHG WH $XWHQAEDWRQ 0 HFKDQWP'V IRU' LI MPO3D\ P HQATUDQDFWRQ/
' WHPWRQY “U F %B-DUPOT™ WTXUQ) DOSD\ P HOAMMP  SURIGHY R [P SGP HQWV
\Z R | DFPVRU DXWHQAFDWRQ | RUGL] MIOWDQDRWRYY B\ $SUD 7KH GUHPWRYY P RH
EH RQG 60 6 EDVHG 2 73V \R IGFOGH KDUEZ DUH VRNHQY FDUBV SDWZ RGV 3,1V DQG HYHQ
EIRP HAEV

) RUFDUG QRASUMHQN™$ / 1™ WDQUDPWRQ/ R \WH P DQEDWRY \VE R | DFVRUDXMHOAFDARQ
DWODWVRH | DFVRUP XWVEH G QP IE RUXQTXHD SURYDEG! | RUHDFK WDQDFWRQ & DUE

I\XHLY | DFH DEGMRQDCREQ DWRQY | RUFURW EREHUS. 13 WDQDRWRQ/E\ 2 FREHU
DQG P XWV P SOP HQV UM EDVHG  DXWHQAEDMRQ P HFKDQWPY  +RZ HYHU  \P DOYDOH

FROEFV®W WDQDPWRYY WX H PDQEDWY DQG JULWSUHSDIG LOWKP HQN WP DIQ
H HP SW

"t A
7KH PRYH EH\RQG 60 6 2 73 GHSHQGHJFH DGEUHWHY FRFHY @H 6,0 \ZDSSIQ) 60 6
LOMFHSWRQ DQG GHE RIN GHD\V Z KIFK KDYH HDE®IG IIDXG +RZ HYHU WH G QP IE RU

XQTXHO SIRYDE®! WEBQEDWG 1RU&13 WDQDPWRQY FUDWMY DP ELIXIW 83, WDQUDPWRQ/
FXUHO® WO RQ GHYIFH EIQAQ) DQG 83, 3,1V EXWCHWHU FKDQIHV SHU WDQDPWRQ
3D\PHQADSSVPD. GHHG \R GHYHBS QGHZ P RGHY R \DWi\ \WLY UHT XIUHP HQWV SRMQAD®
QUXSWY HWEEQKHG XVHUIBZ V 7KLY FRXG GUYH IQCRYDWRQ LQ DXWHQNFDWRQ SIRRFRY
EXVDOR LFBDVHYWFKQEDGFRP SB[ IW | RUVP DBIUSD\ HY

7KH UWN EDVHG DSSURDFK J LYHV GHYHBSHWY
\LJQLEDQN 1G] IEIOV D@®ZIQ)  SD\PHQN
SURVGHY\R GHYHBS WHURZ Q EHKDYIRXUDO
DODOWEY PRGHY DQG  DXWHOAFDWRQ
PHMRGY +RZHHU WH GQUHFWRQ/ DOR
IP SRH FRP SG\W MELMW RQ SOWRPV |RU
QRQFRP SIDFH DG WHNXTEOQN BWWHY \R
PAMRPHY 7KV IGFHQMVHY FROHYDWH
UMN P DQDJ HP HQWVRYHU XVHU FROMHQHGFH
SRMOID® [WIPHOAMY WH SD\PHQWV
H SHUHGFH DFUIRW SOMRP V
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$V P HOARGHG EHRW WH GUHPWRQY SBMFUEH UM EDVHG DXWHQAFDWRY Z KIEK UHDHV RQ
EHKDYIRXUDO DCDOWEY VR ZRIN \MMZE® W UHTXWY \XEWBQADO GDW FRBFWRQ DQG
SURFHWIQ) Z KIEK UDVAV SUYDR\ FROFHQY XQGHUWH' 3' 33 DQRYHUDS WDWIKH GUHFWRQ/
GR QRADGGUHW RUHYHQ DFNGRZ BIGIH - 3D\ P HQASURVGHY P XWAEDDQFH | UDXG SUAYHQARQ

Z W GDVD P LQP MDWRQ UHTXILHP HQNV H\VSHFID® NHHSIQ) 1Q P IQG WH VHOUMYH QDWUH R
| LCDQFLIDACDVD

7KH \KFFHW R WH QUHPWRQY GHSHQGV RQ QB FRRECDWRQ DURXQG LOMRSHDELON
\WBQEDUBY DFURW GHYIEHV DQG RSHIDWY \MAMMPV . IWRXWFRP P RQ SIRRFRY XVHWY FRXG
| DFH LGFROWMMQADXWHOAEDWRQ H SHIHGFHV DFIRW GLIHBHQNVSOMRPY 7KH 5% FRXG
[XH XSSOP HQBY J XIGHIHY FOU Q) WPV @H FDSDEGIR EHQJ SIRYHQ R SBHYHQWV
ICGFRODMMANCGMAY LOMUBUIMRQ

[(; 7(&+ &(175()25/%$: (175(35(1(856+,3 $1' ,1129%$7,21




&<%(56(&85,7< $8',76 +$9( %(1 0$'(
0$1' $725< )25 9,578%/ ' *, 78/ $66(7
3529, (56,1 ,1' .$

/ &8 4

,QED KDV BFHQ® P DOCDWG WDWDOMWMYDOG MEODWHW 798 VHIEH SURYIGHLY \iXFK
DVFUSWEXUWHP H FKDQI HV Z DOMRSHIDWRY DQG RIMHULQMUP HGDUHV P XWAYXEP VR D
FRP SXORY P\ EHYHRXUW DXGWE\ JRYHICP HOMDSSROMG DXGWRY 7KLY GHAMRQ KDV
EHHQGUYHOE\ D\HUIHVR KUK SUR LB FLY SR WH W DQG LV IQMQGHG VR \DI HI XDUE W XVHY
DQG W KWIQWH UHI XOWRY VHXS | RUWH VHRRU

")t 4%

9" DUH VRNHQY FUY SWREXWHGFIHY DQG RWMHUWDQY HUDE®! \WRIDE®I RUWDGDE®! HBPWRQE
DWHW KDMQJ PRGHEY YDBH $V WHVH DUH RAMGH WH WDGMRDOEDQNGQ) I MP WH,
DUH \KVFHSWE®! R | IDXGV KDFNQJ DQG P IVKVH

8 QGHUWH QZ GUHPWRQY P\ EHYHREXUW DXGW\KDOEH H HEXWMG E\ DXGWRY HP SDCHBIG
Z W WH &RP SXWMU( PHJHQPR 5HVSRQH 7HDP ,QaD " $&35 *Qu % HIIDILQY &(57 Q
DSSURYHG DXGVRY WH JRYHIP HOMEHH W [RP LQGHSHQGHQAMWFUAMD R N \WVIMP V
\IXFK DV NH. P DQDJ HP HQVVHREXUW R WDQUDRWRQY DQG IQMIUW R GDVD 9" $ SURMGHY
P XUAAXEP IWDXGAWFHWIEDWY VR P DIQIQ WHU B IMADWRQ XQGHU WH 3UHYHOARQ R
ORGH /DXQEHIQY $FW 1. -"p ZIW [PPHADW FRP SIDGFH BWTXUHG |RU GUHRRY
SUGFISDCR | IFHY DQG FKIH FRP SIDGFH R LEHWY

7KH HQRUFHP HQVP HFKDQWP  SURYIGHY WDWQRQ FRP SIDGFH FDQ BDG \R UHI MADWRQ
GHQDORU FDGFHIMRQ HIHARHD WKXAMEQ) SOWRPY RAWR WH ,QEDQ P DUHW 7KLY
P DQEDRY  DXGWUHTXIUHP HQAZ L@IGFBHDVH FXWRP HUFRQIGHGFH SHIXOUWMAY R NH
N IMP V HOWUAY WDWJ DSV FDQ EH IGHQNIHG DQG | [ HG EH RUH WH  FDQEH H SBIWMG 7KLY
Q¥ IWDPHZRWN FOUHV ,QEDV IQMONVVR VWEW® RYHYHH DQG WIXOW WH \HRRU
+RZ HYHU IOAMDG R W@ [QERYDWRQ \WH J RYHUIP HOAKDV FKRVHQ VR VHARXWRSHIDMRQDO
\WBQEDUBVWDWP XMAEH P HMOQ DD QP HQAZ I J REDCEHWASUDPWEHY
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&DORIAD KDV HDFMG 6HDWM %O A#  p EHFRPIQ) WH IV \R VB HW
FRP SDQRQFKDWRW WP DQEDWAVS, i IMP \VWDVWIP XOW RQIRQ) BHDMRQKLSVVR UHYHDOMHU
QRQ KXP DQ DMUWH HWEEDQK FUMY SURFHGXUHV | RUVHD KDWP  LOXMM \DI HI XDUGV | RUFKIGBQ

DQG HQXUWH FRP SIDGFH WHSRWY & RFXUHQ® WH ) HGHDOADGH &RPPIWIRQ ™ 5$ ™ KDV
IQWDWG DQIOTXL IQR ®DAQ) $, FRP SDQHVR H DP IGH KRZ FRP SDQRQ FKDVERW DUH FUDWMG

\RG DQG UH XOWG Z W \SHFLLE HP SKDUVRQKDWP \R FKIGHQ

" A%

6%  LIV\JQLEDQADV ML WH | IADWHP SWDWIHI XOMG) WHDMRQDCS, EXWW GIDIWY UHP DIQV
YDIXH W GHIQUWRQR  FRP SDQRQ FKDVERW 1V SBHAFDMG RQ Z KHWHURUGRAMKH AP FDQ
P DIQBIQ UHDWRIDCRUDQMURSRP RISKIE IQMDPWRQY D \KEMIPWYH \WBIQEDLEG WDP LT KWH WQG \R
RE@DY VHYEH ERWV 7KV RYHEWDGM P DNHV [RU FRP SIDGFH XQFHUEIQN DQG HOFRXUDI HV
FRP SDQHV\R RYHUZ WGIDZ RUMEA RAR WH & DORID P DUHAHQAHD SDIWWEXD® 1Q @ KR

WH EXSEHQRP H WHSRMWY DQG PRQRUQ UHTXIWHP HQN 7KH IPSRMRQ R D SUYDM U KWR
DPIRQ DEGV R IWN IQMWY \XWHYHQ ZKHQ LMY IV K\ SRMHWFDODQG BDMQ) MGIHV R
GHP DUFDWM WH \FRSH R UVSROQUELDN

7KH ) 7& V IOTXW DVAV VP LOUFRGFHIY R P DQSXOMRQ FKI@ \DIHW DQG RSDTXH EXMGHW
P RGHY %WIQWH DEVHIFH R EIQAQ) 1HGHIDOUHI XOMRQY WH IQTXWY SUVHQN DQ LOHA) DVRY
SUAKUH IDMHU WDQ D KDWPRQMQ) QRP  ZKIEK PD\ EH WH \ROMRQ 7KHWM LV KHEFH D
|UDJ P HQEMRQ & DQRWIID KDV WEAMRY UHTXUHP HQV Z KIB!H WH | HGHIDODI HZR X\VHV DQ DG KRF
UMHZ 7KH MMMP DOR EHHIW OUHJU SD\HY ZKR KDYH FRPSM@FH FDSDEIOW Z KGN
RHEXEHIQ) \PD®U FRPSDQHV GPIQWKIQ) FRP SHWARD Z IWRXW GHFHWDUWD  HKDGFLQY
FRQMXP HUSIRMPWRQ

7KH FHQADOOZ R 6%  LVIW GHSHQGHGFH RQ \KEMPWH WEBQEDUGY / IDELOW RXJ KVWR DMBFK
VR TXDQAIDE®! EHKDYIRU | RUH DP SBI WURXI K RYHWP DUNHWY) R FRP SDURQKIS JDWHUQ) R

HOLMYH BHOMRDOGDW RUGHS® P HOMR P LGRY IQIMDG R D YDUXH GHIQWRQR  WHDWRQIDO
IOMDFWRY $ | HGHIDOXBQEDAS IV GHFHWDW  Z KIFK Z RX@ KDYH WR LGFOIGH FROMMMOAGVFBAKUA
P DQEDWV FKIG SURMPWRQ SUDPWFHY DQG FUMY SURFHGXUHY FRP ELGHG Z IW FHWIFDWRQRUADIH
KDUEERUSURMRQY 7KIVP D\ | RAMUUASRQUELDN Z IMRXWEVFRXDI Q) IQIRYDWRQ 8 GBI/ DQG XQUD
\XFK DD QP HQALY DFKIVHG W XOMRQ R FKDVERW P D\ MVAEH GUYHQ B\ UHJ XOMRY SDVRKZ RN

DQG @A DWRQUDWHUWDQE\ FRHUIHQABRIER
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VDO EHFDPH WH 11V 8 PHPEHUVR SDW D FRP SBHKHOIYH QOMRQDOS. B MIMRY 7KH
SDUDP HQAVSDWHG /DZ 1R % ZKIEK SURMGHV FUP [QDOSHIDHV | RU GHHSIDNHV DQG

PDIFIRXVXHR $, 7KIVOZ SURP RMVKXP DQVXSHYIMRQDQG FRQARAOP DQ \HRVRWY/\XFK DV
KHDGNMFDUH HOXFDWRQ MVWFH DQG SXEQF DGP IQVADARQ  MDOR HWIBEQKHY EDUHY \R $,
DFFHW DPRQ) FKIGWQ XQGHU \HDW R DJH DQG SURSRHV SXQWKPHQOV R RGH \R 11YH
\HDWR! [P SIMRGP HQATRUKDUP I XCB, J HQHIDWG FRQMQW

"t 4%

VPOV DSSURDFK \KRZ V WH [ IAVGYHU HOFH 1Q GRP HVIE $, UHI XOMRQ DQG WH (8 $, $FW
I KB WH Q7 OZ DDQ/ ZIW WH (8 $FWIQ PDQ WASHRW IWKDV \RPH FUFIDO
QLI HHEFHV 7KH FUP IQDODGPWRQY IGFRIBRIDIMG XQEHUWH OZ HQXUHY WDWINH PMXH R $,
Z LOCRARQD EH UHI XOWG EXVDER VHYHIHO SHIDDHG 7KH OZ SURIMIHY KXP DQ DXWRIW 1Q
VHOMYH DUDV \WFK DV KHDGMFDW DQG MVWFH EHFDXVH $, X\WMPV FDQ EH RSDTXH
\RP HWP HV WXV IMEHFRP HV FUFIDOVR NHHS KXP DQV 1Q FKDUH  7KH DI H EDVHG UAVIIFWRQ
ZKIEK P DNHV SDUHQEOFRQHQNVD SUHBITXMM IRUXMQ $, \RRY @ W XODXWRIMVHG $,
H SRWUH VR P IQRY 7KH FUP IQDCBHD®HVR WH GHZ $PWDUH AIFWUWDQ WRVH SUHYDIEEY 1O
RWHUMUAVGIEWRQY \WH P DRI R Z KIEK UHO SUP DU® RQ FIMOUHP HAHY DGP IQUADWYH 11.GHV
RUH A FUP LD WDP HZ RIV/ 7KH HQ RFHP HQAFKD@IQHVR WH QHZ @7 UHP DIQ XQFBDU
UHOLQ) RQ YDI XH WUHKRGV R “XQUWKDIP ™DQG IDIMQ) FRGFHUQY DERXWZ KHWHUFRXW KDYH
WH UHTXIUHG H SHUWH R O\ GRZ Q\WH MUASXGHGFH QWL DWD

7KH QZ FRS\WKW SIRYMRQ WHTXLHY  WHDO KXP DQ
FUDWW 1RUS, DWMMG Z ROW \R EH SIRMAMG 7KLY
RIHY FHYBIQN VR FUHDVRY DQG EXMGHWHY EHFDXH W
QI XOKHY SIRMABEGI  KXP DQ DXWRUIHG  FRQMQW
IURP XCBURWIFVBE®! P DFKICH J HIHIDWIG RXABXW

7KH JRYHIDGFH WUKFWUH R WH QZ OZ KDV EHHQ
FUMFIVHG B\ WH ( XURSHDQ & RP P MIRQ | RUGHWI (DWW

JRHIP HQADI HFFIHVDV$, RYHIL KWERAHVIQSOFH R

IQGHSHQGHQABU XOWRY  7KIVP RYHVDZ D\ 1URP WH ( 8

|UDP HZ RN Z KIEK FHQMLY B XOWRY [QGHSHQGHEFH IRU
RYHYL KWERGHVDQG
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SURYIGHV WDVWNHVH ERGIHV™H HIFMH WHUSRZ HY IQGHSHQGHQ® P SDUD@ DQG Z WRXW
EIDV™7KY GLIHHFH IV QRWP HHO SURFHGXDO ,QGHSHQGHQWV I XOVRY FDQ EHAMU
EDOGFH IQQRYDWRQ DQG U XOMRQ HSHAID® Z KHQ WM LOMUBMN FRXG FRQ GPWZ W
HWHU $GMRXIK WH \BIDQ$, OZ DDIQVZ W WH (8 $, $PAIQHWBEQKQ) EWRDG $, XBV

MY \ HWWR SURYIGH FOUWN RQ WH \SHFLLIE GAMAV WP HIDHV DQG HQ RFHP HQAMMSV | RU
EXMGHH 7KH  PRQM GHDGIH R P SBP HQNGHFUHHY FUDWV DQ HOMURGP HOMR

XQFHWBIQN ' XUQ) WLV SHIRG PRMAR WH X®N DUH P HHO SURSRVHG J XGHIHY IDWHU
WDQ PDQEDWY BHTXWP HQN WHHRMH PDQ  WEONKRGHY WPDIQ XF®DU DERXW
FRP SCIDGFH UWHTXWUHP HQN

7KH JRYHUIP HQMKDV DOR FRPPIWMG  ELTIRQ WIRXIK D WM EDFNHG YHQMUH FDSMZO
IXQGWRIRUMUS, P\ EHYHFXUW DQG \WBFRP P XQEDWRQYLQCRYDURQ & UMFVKRZ HYHUUDMH
FRGFHUD DERXZ KHWHUWH DP RXQAZ DV DGHTXDWM FRP SDUHG VR WH ELARQ/ LOHWMG E\

J@EDOBDGHY\XFK DVWH 86 &KICD DQG\WH 8.

: W VO RSWY \R GDG Z W OWRDOGU MDMRQ IDWHU WDQ Z DIWIRU FRP SBMWM ( 8
IP SBP HQAMRQ WONKRTGHY QRZ QHHG \R (DVJDWM D GXDO BUXOWRY | WDP HZ RN
: KHWHUWLY Z LOBDG \R | DI P HOBMROR WH ( XURSHDQ P DUNHWIHP DIQV R EH VHHQ DI WU
WH OZ VP SBP HQEMRQ DG RMHUMEM UHI XOMRY DSSURDFK
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- W WH IQARGFPWRO R WH GFRPH T $FW ~ 7 $FVIM ,QED IV DAD WQ) SROMQ
WP VR GOV SUYDR\ UHI XOMRQ ' HVFUEHG DVDQDRWR P RGHIVDWRQ WH 7 $PABHSOFHVD
OZ WDWZDV PR WDQ M[ GHFDGHV RG  \WSURP MHG FOUW WURXIK P SQIEDWRQ DQG
IDARDDDWRY +RZ HYHU YME®! XQEHUWH \XUDFH 1V WH PRAYH R WM H SDQURQ DQG
\KYH@EFH RAR\D\ FUMEY

" A%

BHAMRD R WHSPWIIYHV,GFRPHE R IEHWWH SRZ HUMR VHDUFK ~ YIWMDOGL] MIOSDFHV™
WDWY WH SRZ HUVR VHDUFK 1Q SUYDW \SDFHV @\H F&XG WRIDJH SHYRDCP HWDJIQ) DSSV
DQG \RFIDCP HAD DFFRXQN EH RQG MWD SK\ MEDOBFDWRQ

7KH \DIG DEAMRQDCSRZ HULY CRABMAD SURFHGXUDOFKDQIH LOAMDG IMIV DQ IQAFDMWRQ R WH
LOMQMIR P RQURUMKHVR W[ | UDXG DQG DGGUHWWH MXHVR! 1 ICDQFIDAGHFHW,I ZHGDZ DQ
DB\ VR RIWMHUFRXQABV @\H WH 86 DQG (8 ZKHW OFNR WDQSDUAGR LV P MW DWMG B\
IOARGXFIQ) WH UHTXWUHP HQAR MGFLDOZ DUDQN EH RUH MAFIDOVHDUFKHY P DNHV WH DPWRQ
P RUH IDWRDO

7KH FROMMWRDOFKD@IQ H FHOMY RQ Z KHWHUWH SURYMRQY/ SDW \WH 3XANZ DP\ WV
7KH MG HP HQVHWEBEQKHG WDWSUWYDR.  IQUQIHP HQN P XVAWADWA\ WUH FUMWUID

GUDINV WEMMRY DXWRIWN GHFHWW GU MP DW WEMA DP  DQG SURSRWRDON : KIB! WH
ELOREYIRA® P HAW WH SURFHGXIDOWMAR GUDOV IMGRHY QGRAVHQMHD \DW/\ WH RWHU
FUMID : KIGI\E FRP SIDGFH LV D GU MP DW WM QMINAMMKH P HDWUAVR WH $PWP D\ GRW

EH SUIRSRWRCDO NHHSIQ) 1Q P ICG WH H MMQFH R GW 1QAKMYH DAMUIDWYHY Z KIFK GR QRW
FRP SURP MH 1QEMGXDE W KW

7KH ' 3' 3 $PWFRP STFDMV WY DODOWY  \WSURMGHV Z IGH
H HP SWRQV | RUMEAM DI HIFLHV 1Q P DWHLY LORGIQ) MRIDO
VHRXUW SXEGE REHU RUOZ  HJRFHP HQNIDF  DXWRUMEN
FRX@ DU XDE® | DOXQGHUWHH H HP SWRQY PHDQQ) WDW
WH' DV 3URWPWRQ$ PP L] KADPMD@® EH GU WP MQJ WHH
HWQLH QMO WDKK SRZHY 7KV FUDMV DQ
HOALRGP HQAZ KHUH GDVD SUYDR\ H{ MV P R RQ SDSHUWDQ
1Q SUDPWFH

[(; 7(&+ &(175()25/%$: (175(35(1(856+,3 $1' ,1129%$7,21
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$ POLIOVFE

TKHVH H HP SWRQY H IMAZ WRXMIMRDOWD! HI XDV DQG E\ DMZ Q) WH \B R FIDY \R
HDPICH : KDAWDSS P HWDJ HV RU7Z MU GIUHPWP HWDJ HY VR GHWUP ICH B[ DE®! IGFRP H
WH ,7 $PWFRQADGEW WH YHY HWHFH R SUYDR\ MUASWKGHGFH 1Q ,QAD 7KH $PWUMY
YROWY $WFGI DV DEMDY WW DPWRQ SWEG! 1V DOR WWHDWIGHG B\ WH FKIG)
H | HAVWAMLY'$ PAWFBDWV RQI UHH H SUAWIRQWURXI K XQFKHFNHG \KIYH@QFH

0 MXOH R WH $PW SIRYMRQY FDQ EH SBYHOMG B\ WH IQARGXFFWRQ R MAFIDOZ DUDQN
UHTXIWHP HQN @ IWHDUFKHV | RUINLGDQFIDOGDWD [QRIQ) VI LOYHWA) DWRQY DQG DD QP HQW
ZIW' 3" 3 \DIHIXDUBY HQXUQ) WDVIKH | LT KWDI DIQWWE] HYDMRQ GRHVQRMADQI RP 1OR
XQFKHANHG QI MBOKYHMGFH +RZ HYHUMWH FXUHOASRONFDODQG GU DAHQMURGP HQAP D\H
P HDQIQ) | XOFKHAN/ XQINHO

) RUMY SDLHY WY P HDQV SIDFWFIQ) GJIMPOK\JIHH T DXAWRIMAHV FRXG HYHQXYD®

DFFHW LQEYGXD® HOMH RQEEH SUVHGFH & DVXDOWEMAP HQNV DERXWIGFRP H - NANHV DERXW
W[ DYRGDGFH RU IIQDGFIDO GMFXMRYY 1Q SUDWA \SDFHV FRXG QRZ EH XVHG DV
HYIGHOFH : IWRXWWH SDUIDP HQADGAQ) P HDQQ! I XOMDI HIXDUBY FRXAW Z IOQHHG R
GHWP IGH WH $PW/ GU DOV 7KH WBNHVJ R | DUEH RQGG W] FRP SIGFH | WH J RYHUIP HQW
FDQ DFFHW DG MZOVSDFHY EDVHG P HIHO RQ VWSIEIRQ/ R QRQ FRP SIDFH  WFRXG

HWREQK D GOQJ HIRXV SUHFHGEHQN RUEURDGHANXYHMY(FH SRZ HY
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7KH & KDLSHYRQR \WH & RP SHIVIRQ & RP P IWMRQR ,QED ~$ $ *™ P HAZ W \WH 6 HFUADL

R WH 0IQW R (GFWRQFY DQG ,QRPDIRQ HRKQRBJ\ ~. FU ™ \R GMVFXW WH

IQMUDFH R WH ' LJMICBHYRDO DV 3URMPWRQ $FW 9491 " DUMZ W \WH ,QEDQ
&RP SHWARQ /DZ WUIPH 7KH GHIEHIDWRQY KL KO KWG WH \KDUHG FRP P WP HQAR' ERW
ERAHV \WWZ DBV HQXUQ) D “WDQUSDUHQN FRP SHIWH DQG LQCRYDWRQ |UHQED G MIO
HFRW VP ™ KIB! \DI HI XDUEQ) WH IQMUMIVR FRQXP HY DQG EXMGHWHY $CAUWRD® W
DGGUHWHG WH GHHG | RUD FROMXGEMYH DSSURDFK VR HQUXUH FRORDGFH EHVE HHQ ERW WH

ozV

"t A

7KH P HAWQ) \BNHV SOFH DAD WP H Z KHOWHUH VD J URZ 1Q) GHHG R DGGUHW/ WH SRMQADO
FRQ@W EHEZHHQ WH VIR WIIPHY SDIWEXOWD [Q KWR WH FRMXRAD HYROIY

DMB R QI MIOP DUHW 7KHVH IMMHY Z KIEK Z HB DOR KL KD KWMG 1QWH UFHQN W

WSRUWR WH 3DUDP HQRY 6\BQEQ) &RPPIMWH RQ ) IQDQFH FRXG GDG R YDURXV
MUWAFWRQDOFRQ @AW DQG SDIDBOSIRFHHAQIY 7KV 1Q WD Z RXG FWHDW DQ H WD
EXUEHQ RQ ERM UHI XOVRY DQG WENHKRTHY $ UHFHQAIQMBGFH RN LY \WWB! Z DVVHHQIQ
0 HVBV DSSHDCDI DIQWAR & V5V FURWH SHODOV RQ: KDWBSSV SUYDR\ SRR\

Z KHHOQ DU XHV WDV & , RYHIIMSSHG IWMIVGEPWRQE\ X@Y RQGDVD SUYDR\ MXHV

7KV P HAWMQ) 1V D SRMWYH \LJ Q WDVWKH UHI XOVRY DUH 1 LD® WMDY \R DFNGRZ ®BIGI H WH
GHHG | RUFRRECWRQ R JRYHQ ,QEDV QI IMIOP DUNHAH I HARHD ) XUKHU J LYHQ WDVWKH
" DIW LI VPR RP SHWARQ %4@Y DV DAR Z IWGEDZ QB WH * RYHWP HQAVDEHWRUGLI HIHQWV
BDWRQ/ \WFK GVFXWIRQY FDQ DER SDYH WH ZD\ IRUD PRM QOGFHG EI@ 7KXV D
FRI®ERIDWH DSSURDFK Z I@IR D &Y ZD\ 1QIP SIRMQ) ERM QDY GDVD SIRMPWRQ DQG
FRP SHWARQUHI P HV
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http://sansad.in/getFile/lsscommittee/Finance/18_Finance_25.pdf?source=loksabhadocs
https://www.business-standard.com/industry/news/cci-overstepped-jurisdiction-by-ruling-on-privacy-issues-whatsapp-to-nclat-125091201541_1.html
https://www.cci.gov.in/images/pressrelease/en/press-release1731941985.pdf
https://www.financialexpress.com/business/industry-govt-to-withdraw-draft-digital-competition-bill-3942328/
https://www.pib.gov.in/PressReleasePage.aspx?PRID=2161633
https://www.meity.gov.in/static/uploads/2024/06/2bf1f0e9f04e6fb4f8fef35e82c42aa5.pdf
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https://www.instagram.com/lextech.nluo/
http://linkedin.com/in/lextechnluo
mailto:lextech@nluo.ac.in

