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Zm{eH$, {X. 22 (à{V{ZYr): ""d¥ÎmnÌ 
dmMë¶mZo, hmVmV ~miJë¶mZo H$moamoZm hmoV 
Zmhr. H$moamoZm g§H$Q>mÀ¶m H$mimV g‘mOmV 
A{YH¥$V, dñVw{Zð> ‘m{hVr hr d¥ÎmnÌm§À¶mM 
‘mÜ¶‘mVyZ {Xbr OmV Amho. ¶m g§H$Q>H$mimV 
‘mUgm§‘Ü¶o gH$mamË‘H$ Om{Udm {Z‘m©U 
H$aÊ¶mMo H$m‘XoIrb Vo H$aV AmhoV.  d¥ÎmnÌ 
hoM Amnbo {‘Ì AmhoV. Ë¶m‘wio A’$dm§Zm ~ir 
Z nS>Vm d¥ÎmnÌ {Z¶{‘V dmMm¶bm hdrV,'' Ago 
AmdmhZ Zm{eH$ {d^mJr¶ ‘m{hVr H$m¶m©b¶mMo 
Cng§MmbH$ aU{OVqgh amOnyV ¶m§Zr Ho$bo.

"H$boŠQ>aH$Sy>Z gyMZm' Aem Ame¶mMm 
g§Xoe {Oëhm ‘m{hVr H$m¶m©b¶m§À¶m ZmdmZo 
Zm{eH$gh {d^mJmVrb Ah‘XZJa, Ywio, 
OiJmd, Z§Xþa~ma ¶m {Oëøm§V ìhm°Q²gA°n 
d gmoeb ‘r{S>¶mÀ¶m ‘mÜ¶‘mVyZ H$mhr 
g‘mOH§$Q>H$ d ImoS>gmi àd¥ÎmrMo bmoH$ 
ngadV AmhoV. Ë¶mV àm‘w»¶mZo Amnë¶m 
X¡Z§{XZ OrdZmdí¶H$ dñVy ~§X H$aUo, Ë¶m§À¶m 
hmVmiUr, ~miJUo, d H$miOr KoÊ¶m~amo~aM 
"d¥ÎmnÌo ~§X H$am. ZmhrM O‘bo Va EH$m Q´>o‘Ü¶o 

Mmodrg Vmg hmV Z bmdVm R>odm. Xþgè¶m {Xder 
dmMm,' Aem Ame¶mMr Aemór¶, AewÕ, 
{ZamYma ‘m{hVr XoÊ¶mV Ambr Amho.  XþYmÀ¶m 
{neì¶m, dV©‘mZnÌo ¶m dñVy§À¶m ‘mÜ¶‘mVyZ 
H$moamoZmMm {dfmUy ngaÊ¶mMr eŠ¶Vm Zmhr.  
‘mÌ, d¥ÎmnÌo, XþYmÀ¶m {neì¶m AmXr dñVy§À¶m 
‘mÜ¶‘mVyZ hm {dfmUy ngaVmo, Aer A’$dm 
ngadbr  Jobr Amho. Ë¶mVyZ H$mhr J¥hg§Hw$bm§Zr 
XÿY{dH«o$Vo Am{U d¥ÎmnÌ {dH«o$Ë¶m§Zm ‘ZmB© 
H$aÊ¶mMo àH$ma KS>V AmhoV. dmMZ hr Amnbr 
g‘¥Õ g§ñH¥$Vr Amho, Vr dV©‘mZnÌmÀ¶m 
‘mÜ¶‘mVyZ OnÊ¶mMo H$m¶© gm‘m{OH$ Am{U 
H$m¡Qw>§{~H$ ñVamda AmnU H$aV Ambmo AmhmoV. 
hr g§ñH¥$Vr OnÊ¶mMo Am{U d¥qÕJV H$aÊ¶mMr 
O~m~Xmar Amnbr gdmªMrM Amho, d¥ÎmnÌ 
hr Amnë¶m Hw$Qw>§~mÀ¶m X¡Z§{XZ OJÊ¶mMm, 
^{dî¶mMr {Xem R>adÊ¶mMm A{d^mÁ¶ KQ>H$ 
Amho. "‘mPo Hw$Qw>§~ d ‘mPr O~m~Xmar' À¶m 
‘mo{h‘oV AmnU O~m~Xma Hw$Qw>§~mMo KQ>H$ åhUyZ 
d¥ÎmnÌ dmMyZ dmMZ g§ñH¥$Vr ~iH$Q> H$ê$¶m'', 
Agohr AmdmhZ amOnyV ¶m§Zr Ho$bo.

Zm{eH$,{X.22(à{V{ZYr): 
Zm{eH$ ‘hmZJanm{bH$m 
joÌmV H$moamoZm g§gJ©   bjmV 
KoD$Z "A°pÝQ>OoZ' MmMUr, 
dmT>{dë¶m‘wio ehamV é½U 
dmT>V Agbo Var AmVm 
é½Um§À¶m VwbZoV ‘¥Ë¶wXa 
KQ>bm Amho. ‘mJrb Owb¡ 
‘{hÝ¶mV ‘¥Ë¶wXa 2.92 Q>¸o$ 
hmoVm. AmVm é½UXa dmT>V 
Agbm Var ‘¥Ë¶wXa 1.67 
Q>³³¶m§da Ambm Amho. Zm{eH$ 
ehamVrb H$moamoZmMm g§gJm©Mo 
à‘mUmV dmT> hmoV AgyZ AmVm 
XaamoO gamgar 700 Vo 800 
Aem ZdrZ é½Um§Mr ^a nS>V 
Amho. n[aUm‘r ehamVrb 
AmÎmmn¶ªV H$moamoZm~m{YVm§Mm 
AmH$S>m 37 hOmam§da Jobm 
Amho. VgoM EHy$U ‘¥Ë¶yMm 
AmH$S>m 599 n¶ªV nmohmoMbm 

Amho. gßQ>|~aÀ¶m 14 
{Xdgm§V ehamV 108 OUm§Mm 
H$moamoZm‘wio ‘¥Ë¶y Pmbm Amho. 
‘mJrb Am°JñQ> ‘{hÝ¶mV 215 
OUm§Mm ~ir Jobm hmoVm. AmVm 
{Xdgmbm gamgar gmV Vo 
AmR> OUm§Zm ‘¥Ë¶y hmoV Amho.  

Joë¶m E{àb ‘{hÝ¶mV 
Ho$di 10 é½U AgVmZm 
EH$hr ‘¥Ë¶y Pmbobm ZìhVm. 
Ë¶mZ§Va ‘o ‘{hÝ¶mV H$moamoZm 
g§H«$‘U dmT>V Joë¶mZ§Va ¶m 
‘{hÝ¶mV 214 é½U hmoD$Z 
AmR> OUm§Zm ‘¥Ë¶y Pmbm hmoVm. 

Z§Va OyZ ‘{hÝ¶mV é½Ug§»¶m 
AS>rM hOmamÀ¶m KamV 
Agë¶mZo ‘¥Ë¶wXa 4.81 Q>¸o$ 
Pmbm hmoVm. 

Am°JñQ> ‘{hÝ¶mÀ¶m 16 
{Xdgm§V é½Um§Mm AmH$S>m 
16 hOmam§da Jobm Agbm 
Var ‘¥Ë¶wXa AmUIr 
KQ>bm hmoVm. AmVm gßQ>|~a 
‘{hÝ¶mVXoIrb é½Um§Mm 
AmH$S>m dmT>Vm Agbm 
Var ‘¥Ë¶yMo à‘mU 1.77 
Q>³³¶m§déZ 1.67 Q>¸o$ BVHo$ 
Pmbo Amho.

gQ>mUm,{X.22 (à{V{ZYr): 
gQ>mUm-Vmhmam~mX amÁ¶ 
‘hm‘mJm©déZ dmhZYmaH$m§Zm 
dmQ> H$mT>Uo A{Ve¶ {~H$Q> d 
H$R>rU Pmbo AgyZ IS²>S>çm§‘wio 
¶m ‘hm‘mJm©Mr nyU©V… MmiU 
Pmbr AgyZ hm ‘hm‘mJ© ‘¥Ë¶yMm 
gmnim ~Zbm Amho. 

‘hm‘mJm©da nS>boë¶m 
Ag§»¶ IS²>S>çm§‘Ü¶o dmhZo nSy>Z 
AZoH$ dmhZo ZmXþéñV hmoVmV. 
IS²>S>çm§‘wio XþMmH$sñdmam§Zm 
JmS>r MmbdVmZm Ajae… 

VmaodaMr H$gaV H$amdr bmJV 
Amho. g§~§{YV {d^mJmH$Sy>Z 
¶m ‘hm‘mJm©darb IS²>S>çm§Mr 
Hw$R>brhr XþéñVr hmoV Zgë¶mZo 
dmhZYmaH$m§H$Sy>Z Vrd« ZmamOr 
ì¶º$ hmoV Amho. AZoH$ {R>H$mUr 
Va ‘hm‘mJm©darb añVm Jm¶~ 
hmoD$Z ’$º$ ‘moR>o IÈo> nS>bo 
Agë¶m‘wio amoO AnKmVm§Zm 
Am‘§ÌU {‘iV Amho. hm ‘hm‘mJ© 
JwOamV, Zm{eH$, Ywio, ‘mboJmd, 
{gÞa, ‘Z‘mS> ¶oWo OmÊ¶mgmR>r 

OdiMm d gmo¶rMm AgyZ ¶m 
^mJmVrb Am¡Úmo{JH$ joÌmVrb 
H§$nÝ¶m§Zm bmJUmam H$ƒm 
‘mbhr ¶mM ‘hm‘mJm©déZ Zobm 
OmV Agë¶mZo hOmamo AdOS> 
dmhZo ¶m ‘hm‘mJm©dê$Z YmdV 
AgVmV. ‘hm‘mJm©da ‘moR>çm 
g§»¶oZo IÈo> nS>ë¶mZo MwH$dmdo 
Var H$moUVo, ‘hm‘mJm©da àdmg 
H$aVmZm añË¶mV IÈ>m H$s 
IS²>S>çmV añVm, Ago åhUÊ¶mMr 
doi dmhZYmaH$m§Zm Ambr Amho.

¶odbm, {X. 22 (à{V{ZYr): 
¶odbm VmbwŠ¶mVrb nmQ>moXm 
Jmdm‘Ü¶o ‘moR>çm à‘mUmV 
AñdÀN>Vm Agë¶m‘wio 
Amamo½¶mÀ¶m d XþJªYrÀ¶m ‘moR>çm 
g‘ñ¶m {Z‘m©U hmoV AmhoV. ¶m 
g‘ñ¶m gmoS>dÊ¶mgmR>r ‘mJUr 
H$aV ¶oWrb ¶wdH$ ‘hoe eoQ>o 
¶m§Zr AmR> Vmgm§À¶m bmj{UH$ 
CnmofUmgh AmË‘XhZmMm Bemam 
{Xbm Amho. Ë¶mg§X^m©Vrb 
{ZdoXZ Ë¶m§Zr AmO J«m‘n§Mm¶V 
nmQ>moXm ¶oWrb àemgH$  
{d. Ho$. A{hao VgoM J«m‘ {dH$mg 
A{YH$mar ~r. Eb. ‘mo{hVo ¶m§Zm 
{Xbo Amho. eoQ>o ¶m§Zr {Xboë¶m 
‘m{hVrZwgma nmQ>moXm JmdmVrb 
ñdÀN>VoMm àý EoaUrda Amho. 
J«m‘n§Mm¶VM Oa ZXrnmÌmV 
H$Mam Q>mH$V Agob Va 
ZmJ[aH$m§Zr H$m¶ H$am¶Mo , 
doimodoir Vm|S>r {dZ§Vr Ho$br 
AgVm gm’$g’$mB© H$aÊ¶mMr 
O~m~Xmar J«m‘n§Mm¶V 
nmQ>moXmMr Zmhr, Agohr 
~oO~m~Xma CÎma gÎmmYmar 

bmoH$à{V{ZYr XoV AmhoV. 
Jmdm§Mr 100 Q>¸o$ ñdÀN>Vm 
H$amdr d ¶mnwT>ohr JmdmMr 100 
Q>¸o$ ñdÀN>Vm amIbr OmB©b, 
Ago boIr AmœmgZ Úmdo Voìhm 
AmnU CnmofUmbm ~gÊ¶mnmgyZ 
‘mKma KoÊ¶mg V¶ma Agë¶mMo 
eoQ>o ¶m§Zr gm§{JVbo. AÝ¶Wm 
{X. 2 Am°ŠQ>mo~a Jm§Yr 
O¶§Vr{Z{‘Îm AmR> Vmgm§Mo 
bmj{UH$ CnmofU d Ë¶mZ§Va 
AmË‘XhZ H$aÊ¶mMm Bemam 
Ë¶m§Zr Amnë¶m {ZdoXZmVyZ 
{Xbm Amho.

Zm {eH $ , {X .22(à{V {ZYr) : 
H$moamoZm {dfmUy g§gJm©À¶m H$mimV {Oëhm 
n[afXoÀ¶m {dÚmÏ¶mªÀ¶m {ejUmMr gmo¶ 
ìhmdr åhUyZ ‘w»¶ H$m¶©H$mar A{YH$mar 
brZm ~ZgmoS> ¶m§Zr {d{dY CnH«$‘ 
am~{dÊ¶mg gwadmV Ho$br. "S>moZoQ> 
A {S>ìhmB©g' ¶m MidirA§VJ©V 01 
hOma, 443 CnH$aUo ^oQ> {‘imbr 
AmhoV. ¶m{edm¶ n{hbr Vo AmR>drÀ¶m 
EHy$U 02 bmI, 67 hOma, 794 
{dÚmÏ¶mªn¡H$s 12 Q>¸o$ åhUOo 32 

hOma, 81 {dÚmÏ¶mªMr 
Am°ZbmB©Z {ejUmMr gmo¶ 
Pmbr Amho. Ë¶mV Am°ZbmB©Z 
"Py‘', "JwJb ‘rQ>', "{OAmo 
‘rQ>', "JwJb Šbmgé‘', 
"{Xjm' A°nMm g‘mdoe Amho. 
gmoeb ‘r{S>¶mÀ¶m A°nÀ¶m 
‘mÜ¶‘mVyZ 01 bmI, 03 hOma, 580 
{dÚmÏ¶mªZm AÜ¶mnZ Ho$bo OmV Amho. 
Xÿa{MÌdm{hZr g§M, ao{S>Amo, ’$moZ H$m°b, 
EgE‘Eg Aem Am°’$bmB©Z nÕVrZo 92 

hOma, 111 {dÚmWu {ejU 
KoV AmhoV. 89 hOma, 12 
{dÚmÏ¶mªZm ' "’o$g Qy> ’o$g' 
{eH${dbo OmV Amho. {OëømV 
n{hbr Vo ~mamdrÀ¶m {dÚmÏ¶mªMr 
g§»¶m 13 bmI, 07 hOma, 
022 Amho. {Oëhm n[afX, ZJa 

n[afX, H$Q>H$ ‘§S>i, gaH$mar, ImgJr 
AZwXm{ZV, {dZmAZwXm{ZV, ñd¶§ 
AW©gmhmpæ¶V, ‘hmnm{bH$m Aem 05 
hOma, 626 emim§‘YyZ ¶m {dÚmÏ¶mªZm 
41 hOma, 217 {ejH$ AÜ¶mnZ H$aV 
AmhoV.

‘mboJmd, {X. 22 (à{V{ZYr):   
""~mOmam‘Ü¶o Á¶m ~m~tMr ‘mJUr Agob 
Ë¶mM nÕVrZo eoVH$è¶m§Zr nrH$ ¿¶mdo. 
"{dHo$b Vo {nHo$b' ¶m g§H$ënZoMm ^mJ 
åhUyZ ‘mboJmd VmbwŠ¶mVrb eoVH$è¶m§À¶m 
eoVmVrb ^mOrnmbm WoQ> J«mhH$m§gmR>r 
ehamV {d{dY 13 {R>H$mUr CnbãY 
H$ê$Z XoÊ¶mV Ambm Amho. EH$ N>moQ>mgm 
à¶moJ AgyZ ‘mboJmd VmbwŠ¶mVrb hm 
à¶moJ ¶eñdr Pmë¶mg g§nyU© amÁ¶mV Vmo 
am~{dbm OmB©b,'' Ago à{VnmXZ amÁ¶mMo 
H¥${f‘§Ìr XmXmOr ^wgo ¶m§Zr Ho$bo.

H¥$fr {d^mJmÀ¶m ‘mÜ¶‘mVyZ eham‘Ü¶o 
13 {R>H$mUr ^mOrnmbm d ’$io {dH«$s 
H|$ÐmMo CX²KmQ>Zàg§Jr ‘§Ìr ^wgo ~mobV 
hmoVo. ¶mdoir Cn‘hmnm¡a {Zboe Amhoa, 
H¥$fr CËnÞ ~mOma g{‘VrMo g^mnVr 
amO|Ð OmYd, Cng^mnVr gwZrb Xodao, 
Cn{d^mJr¶ H¥$fr A{YH$mar {Xbrn Xodao, 
VhgrbXma M§Ð{OV amOnyV, VmbwH$m H¥$fr 
A{YH$mar ~mimgmho~ ì¶dhmao, ZJagodH$ 
gImam‘ KmoS>Ho$, O¶àH$me ~ÀN>md, 
H${dVm dmK, amOmam‘ OmYd, n§Mm¶V 
g{‘Vr gXñ¶ ^JdmZ ‘mbnwao, {JaUmWS>r 
eoVH$ar CËnmXH$ H§$nZrMo ZriH§$R> 

{ZH$‘, à‘moX {ZH$‘, Xodao, à‘moX ewŠbm, 
am‘^mD$ {‘ñVar, H¥$fr {d^mJmMo V§Ì 
A{YH$mar JmoHw$i A{hao, H¥$fr n¶©dojH$, 
H¥$fr ghmæ¶H$ ¶m§À¶mgh {d{dY {d^mJmMo 
A{YH$mar nXm{YH$mar, eoVH$ar ‘moR>çm 
g§»¶oZo CnpñWV hmoVo.

¶mdoir ~mobVmZm ^wgo åhUmbo "{dHo$b 
Vo {nHo$b' ¶m ‘mÜ¶‘mVyZ eoVH$è¶m§Zm XmoZ 
n¡go OmñV {‘iVrb. EH§$XarVM ¶m‘mJo 
eoVH$è¶m§Mr gdmªJrU àJVr ìhmdr ho Ü¶o¶ 
Am{U C{Ôï> Amho. hm EH$ à¶moJ AgyZ 
¶m ‘mÜ¶‘mVyZ J«mhH$m§Zm XO}Xma, VmOm 
^mOrnmbm dmOdr Xam‘Ü¶o CnbãY hmoUma 
Agë¶mMohr Vo ¶mdoir åhUmbo.

¶mdoir Cn{d^mJr¶ H¥$fr A{YH$mar 
‘mboJmd ehamV ^mOrnmbm {dH«$s hr 

gQ>mUm ZmH$m, S>r. Ho$. H$m°Z©a Odi, 
Aamo‘m {WEQ>aOdi, Xm¡bVr hm¶ñHy$b 
Odi, H¥$fr ZJa ñQ>m°nOdi, 60> 
’w$Q>r amoS> S>m°.eaX nmQ>rb ¶m§À¶m 
é½Umb¶mOdi, MM©JoQ> Odi,  
‘moVr~mJ ZmH$m, amdiJmd ZmH$m, dY©‘mZ 
ZJa àdoeìXmamOdi, XÎm ‘§{Xa g§J‘oœa, 
{ZgJ© Mm¡H$ H$boŠQ>a nÅ>m, OwZo AmaQ>rAmo 
Am°’$sg Zm‘nya amoS>, ¶m 13 {R>H$mUr 
R>a{dÊ¶mV Ambobr Amho. gXa {R>H$mUr 
H¥$fr {d^mJmMm g§V gmdVm ‘mir a¶V 
~mOmamMm bmoJmo Agbobr gmV ’w$Q>r 
ì¶mgmMr N>Ìr XoÊ¶mV Ambr AgyZ 
Ë¶{R>H$mUr ^mOrnmbm H«o$Q²g, ^mOrnmbm 
‘m§S>Ur, eoVH$è¶m§Zm ̂ mOrnmbm {dH«$sH$[aVm 
XoÊ¶mV ¶oUma AgyZ eoVH$è¶m§Zm ¶m 
ñQ>m°bdéZ VmOm ^mOrnmbm WoQ> J«mhH$m§Zm 
{dH«$s H$aÊ¶mMr gmo¶ CnbãY H$ê$Z 
XoÊ¶mV Ambr Amho. ^mOrnmbm ñQ>m°bda 
CnpñWV eoVH$ar ~m§Ydm§Zm EH$ {d{eï> 
nmoemI Am{U AmoiInÌ amhUma Amho. 
H$mo{dS> {dfmUyÀ¶m àmXþ^m©dm~m~V {deof 
H$miOr KoÊ¶mV ¶oUma Agë¶mMohr 
Cn{d^mJr¶ H¥$fr A{YH$mar Xodao ¶m§Zr 
¶mdoir gm§{JVbo.

Zm{eH$ : Zm{eH$ ‘w§~B©, 
KmoQ>r n[aga d n[agamVrb 
J«m‘rU amO‘mJmªZm OmoS>Umam 
‘hÎdmMm CÈ>mUnyb ¶m n[agamV 
hmoUo, hr H$mimMr JaO hmoVr. 
AnKmVm§Mo à‘mU ¶m‘wio H$‘r 
hmoÊ¶mg ‘XV hmoUma Amho. 
{dH$mgmÀ¶m Ñï>rZo A{YH$m{YH$ 
bj H|${ÐV H$aUma Agë¶mMo 
à{VnmXZ ImgXma ho‘§V JmoS>go 
¶m§Zr Ho$bo. KmoQ>r-{gÞa d 
d¡VaUm-I§~mio, ‘w§~B©-Zm{eH$ 
Mm¡’w$br ‘hm‘mJm©da ^maV‘mbm 
àH$ënm§VJ©V H|$Ðr¶ añVo 
dmhVyH$ ‘§Ìmb¶ {ZYrA§VJ©V 
Im. ho‘§V JmoS>go ¶m§À¶m hñVo 
¶oWrb CÈ>mUnwbmMo ^y{‘nyOZ 
H$aÊ¶mV Ambo.

Zm{eH$, {X. 22 (à{V{ZYr): H$moamoZm 
gmWrÀ¶m nmœ©^y‘rda ‘hmnm{bHo$À¶m d¡ÚH$s¶ 
{d^mJmgmR>r ‘mJrb ‘{hÝ¶mV Pmboë¶m S>m°ŠQ>g©, 
Zg}g d BVa n°am‘o{S>H$b ñQ>m’$ nXmÀ¶m ̂ aVrÀ¶m 
‘wbmIVrZ§Va {Z¶wº$s AmXoe XoD$Zhr H$m‘mda 
hOa hmoÊ¶mV ZH$ma XoUmao d {Z¶wº$s AmXoe 
{Xë¶mZ§Va H$m‘mda hOa hmoD$Z nwÝhm Jm¶~ 
Pmboë¶m Amamo½¶ godH$m§Zm ’$m¡OXmar H$madmB©Mm 
Bemam àemgZmH$Sy>Z XoÊ¶mV Ambm hmoVm. ‘{hZm 
CbQy>Zhr H$moamoZm g§H$Q> H$mimV Amamo½¶godm 
ZmH$maUmè¶mda AÚmn H$madmB© H$aÊ¶mV Ambobr 
Zmhr. ¶m‘wio AmVm ¶m S>m°ŠQ>am§{déÕ H$Yr 
H$madmB© hmoUma? Agm àý CnpñWV Ho$bm 
OmV Amho. Am°JñQ> ‘{hÝ¶mV VËH$mbrZ Am¶wº$ 
amYmH¥$îU J‘o ¶m§À¶m {ZX}emZwgma ‘hmnm{bH$m 
àemgZmH$Sy>Z 70 Amamo½¶godH$m§da JwÝho XmIb 
H$aÊ¶mÀ¶m d 200 OUm§da "‘oñ‘m§'VJ©V Zmo{Q>gm 
~OmdÊ¶mÀ¶m hmbMmbr gwé Pmë¶m hmoË¶m. ‘mÌ, 
Ë¶m§Mr ~Xbr Pmë¶mZ§Va hr H$madmB© Wm§~br 
Amho. ehambm H$moamoZmMm {diIm ~gV AgVmZm 

AmVm é½Umb¶mV S>m°ŠQ>amMr H$‘VaVm ^mgV 
AgyZ H$mo{dS> Ho$Aa g|Q>a, H$mo{dS> hoëW g|Q>a 
d H$mo{dS> é½Umb¶ ¶m{R>H$mUr nwaoeo S>m°ŠQ>am§Mr 
d H$‘©Mmar Zgë¶mÀ¶m VH«$mar ZJagodH$ d 
é½Um§Mo ZmVodmB©H$ H$arV Amho. H$mhr {R>H$mUr 
S>m°ŠQ>am§A^mdr é½Um§Mr pñWVr J§^ra hmoV Amho. 
nwT>À¶m ‘{hÝ¶mV ehamVrb é½Um§Mm AmH$S>m 
70 hOmam§da OmÊ¶mMr eŠ¶Vm AgyZ ‘¥Ë¶yMm 
AmH$S>m dmT>Vm Amho. ¶m EHy$UM nmœ©^y‘rda 
AmVm S>m°ŠQ>am§Mr H$‘VaVm ^mgUma AgyZ 
‘hmnm{bH$m àemgZmH$Sy>Z VmVS>rZo S>m°ŠQ>a d 
BVa H$‘©Mmè¶m§Mr ì¶dñWm H$aÊ¶mMr JaO Amho. 
¶mM nmœ©^y‘rda ZdrZ ^aVr H$aÊ¶mMo AmœmgZ 
àemgZmZo {Xbo Amho. ‘mÌ, ¶mg doi OmUma 
AgwZ Am°JñQ> ‘{hÝ¶mV Á¶m S>m°ŠQ>am§da ’$m¡OXmar 
JwÝho XmIb H$aÊ¶mMo Am{U 200 OUm{déÕ 
‘oñ‘m H$m¶Úm§VJ©V Zmo{Q>gm nmR>{dÊ¶mMr H$madmB© 
H$aÊ¶mV ¶oUma hmoVr. ZdrZ Am¶wº$ H¡$bmg 
OmYd ho hr H$madmB© H$Yr H$aUma? Agm àý 
CnpñWV Ho$bm OmV Amho.

Zm{eH$,{X.22 (à{V{ZYr):    
AZoH$ {R>H$mUr dS>, qnni, 
Am§~m, qMM AmXr àOmVtMo 
nwamVZ d¥j OmJmoOmJr AmhoV. ho 
‘hmd¥j 50 Vo 100,200 df© 
OwZo AmhoV. Aem ‘hmd¥jm§Mr 
ñdV§Ì Zm|XUr H$aÊ¶mMo 
A{^¶mZ amÁ¶mÀ¶m gm‘m{OH$ 
dZrH$aU {d^mJmV’}$ am~{dbo 
OmV Amho. 

H$mobH$mVm ¶oWrb 
"~m°Q>{ZH$b JmS>©Z'‘Ü¶o 
Agbobm 250 df© OwZm dQ>d¥j 
Agmo H$s AZ§VZmJ, Am§Y« 
àXoeMm gìdmMma EH$am‘Ü¶o 
ngabobm {demb dQ>d¥j 
Agmo, hr Ë¶mM na§naoMr 
CXmhaUo AmhoV. ‘hmamï´>mVhr 
Aer àmMrZ d {dñVrU© PmS>o 
JmdmoJmdr AmhoV. ho ‘hmd¥j 
Ho$di d¶mZo Am{U AmH$mamZo 
‘moR>o ZgyZ Ë¶m§Zr Amnbr ñdV§Ì 

Aer n[ag§ñWmM V¶ma Ho$br 
Amho. Ë¶m‘wio ¶m ‘hmd¥jm§Mr 
Zm|XUr àoaUmXm¶r R>aUmar 
Agë¶mMo ‘V gm‘m{OH$ 
dZrH$aU {d^mJmZo ì¶º$ Ho$bo. 
¶mÛmao hr PmS>o Hw$R>o AmhoV, 
Ë¶m§Mr gÜ¶mMr n[apñWVr 
H$m¶ Amho, AmXr ‘m{hVr 
Jmoim Ho$br OmUma Amho.  ¶m 
‘m{hVrÀ¶m AmYmao ¶m d¥jm§Mo 
g§dY©Z H$aVm ¶oB©b. ¶mgmR>r 
ñWm{ZH$ OZgm‘mÝ¶m§À¶m, 
n¶m©daUào‘tÀ¶m, AemgH$s¶ 
g§ñWm§À¶m ‘mÜ¶‘mVyZ hr 
Zm|XUr Ho$br OmUma Amho. 
dZoVa joÌm‘Ü¶o dS>, Am§~m, 
qnni, Om§^yi, ‘mohm, gmJ, 
AOw©Z AmXr àOmVtÀ¶m {demb 
PmS>m§Mr Zm|XUr H$aÊ¶mMo  
{ZX}e àmXo{eH$ VgoM {d^mJr¶ 
dZA{YH$mar H$m¶m©b¶m§Zm 
XoÊ¶mV Ambo AmhoV.

Zm{eH$, {X. 22 (à{V{ZYr): 
CÎma ‘hmamï´>mgh ‘amR>dmS>çmbm nmUr 
{‘iÊ¶mgmR>r ‘moR>çm àH$ënm§Mo emœV, 
n[aUm‘H$maH$ {Z¶moOZ H$aÊ¶mV ¶mdo. 
VgoM {OëømVrb N>moQ>çm àH$ënm§Zm 
JVr XoÊ¶mgmR>r H$mb~Õ H$m¶©H«$‘mMr 
AmIUr H$aÊ¶mÀ¶m gyMZm Obg§nXm‘§Ìr 
O¶§V nmQ>rb ¶m§Zr {Xë¶m AmhoV. AmO 
{Oëhm{YH$mar H$m¶m©b¶mVrb {Z¶moOZ 
g^mJ¥hmV Obg§nXm {d^mJmÀ¶m AmT>mdm 
~¡R>H$sV Vo ~mobV hmoVo. ¶mdoir amÁ¶mMo 
AÞ, ZmJarnwadR>m d J«mhH$ g§ajU‘§Ìr 
VWm nmbH$‘§Ìr N>JZ ^wO~i, {dYmZg^m 
CnmÜ¶j Zahar {Padmi, {Oëhm n[afXoMo 
AÜ¶j ~mimgmho~ jragmJa, Am‘Xma 
‘m{UH$amd H$moH$mQ>o, {Xbrnamd ~ZH$a, 
{ham‘U ImogH$a, {ZVrZ ndma, gamoO 
Amhoa, S>m°. amhþb Amhoa, Obg§nXm {d^mJmMo 

g{Md EZ. ìhr. qeXo, {Oëhm{YH$mar gwaO 
‘m§T>ao AmXr CnpñWV hmoVo. 

¶mdoir ~mobVmZm ‘§Ìr nmQ>rb 
åhUmbo, ""‘hm{dH$mg AmKmS>rMo gaH$ma 
ñWmnZ Pmë¶mnmgyZ Zm{eH$ {OëømVrb 
àH$ënm§À¶m gd}jU d ‘mÝ¶Vm§Mm ‘{hÝ¶mVyZ 
EH$Xm AmT>mdm ‘§Ìmb¶ ñVamda KoÊ¶mV 
¶oVmo. bdH$amV bdH$a ho àH$ën nyU© 
H$aÊ¶mgmR>r Am{W©H$ VaVyX H$aÊ¶m~amo~aM 
{e„H$ H$m‘m§gmR>r ñdm{‘Ëd ‘§Oya H$aUo 
VgoM Zm{eH$, Ah‘XZJa {OëømVrb 
dJiU ~§Ymè¶m§À¶m d {bâQ>À¶m H$m‘mV 

emgZmZo {deof bj H|${ÐV Ho$bo AgyZ 
VmVS>rZo hr H$m‘o nyU© H$aÊ¶mMm à¶ËZ 
Amho. JmoXmdar Imoè¶mVrb àH$ënm§Mo nmUr 
Zm{eH$, ZJagh Om¶H$dmS>rn¶ªV ‘w~bH$ 
VgoM gmVË¶nyU© àdmhmV amhÊ¶mgmR>r 
emgZ à¶ËZerb Amho. {OWo eŠ¶ Amho 
{VWo nmUr didÊ¶gmR>rÀ¶m eŠ¶Vm VnmgyZ 
Ë¶mà‘mUo AmIUr H$aÊ¶mV ¶oB©b. VgoM 
bhmZ d nQ>H$Z nyU© hmoUmao àH$ën VËH$mi 
nyU©ËdmgmR>r Zobo OmVrb. Ë¶mgmR>r {ZYrMr 
VaVyXhr Ho$br OmB©b. ‘moR>çm àH$ënm§gmR>r 
àg§Jr H$O©hr H$mT>Ê¶mMo {Z¶moOZ Ho$bo 
OmB©b. Am‘Xmam§À¶m ‘VXmag§KmVrb 
Mmè¶m§Mr H$m‘o VgoM H°$Zm°bÀ¶m XoI^mb 
d Xþê$ñVrMr H$m‘o Ë¶m§À¶mgmo~V ~gyZ  
MM}VyZ A{YH$mè¶m§Zr nyU© H$amdoV, Ë¶mgmR>r 
10 Q>¸o$ {ZYrMr VaVyXhr H$aÊ¶mV Ambr 
Amho,'' Ago Ë¶m§Zr gm§{JVbo.

 {Oëhm n[afXoÀ¶m 12 Q>¸o$ 
{dÚmÏ¶mªZm Am°ZbmB©Z {ejU 

01 bmI, 17 hOma {dÚmWu 
EoH$VmV. ao{S>Amo 01 bmI, 17 hOma, 
219 {dÚmWu ao{S>Amodarb e¡j{UH$ 
H$m¶©H«$‘ EoH$VmV. 02 hOma, 495 
emim ho H$m¶©H«$‘ EoH$dV AgyZ, 
10 hOma, 342 {ejH$m§Zr Ë¶mgmR>r 
nwT>mH$ma KoVbm Amho. e¡j{UH$ 
H$m¶©H«$‘ EoH$Umè¶m {dÚmÏ¶mªMr 
g§»¶m Aer : ao{S>Amo- 14 hOma,  
116, E’$E‘Ûmao- 13 hOma, 178, 
‘mo~mB©bÛmao-34 hOma, 262, 
‘mo~mB©b A°nÛmao -55 hOma, 663.

550 emim§Mr drOI§{S>V ¶wS>m¶g ßbg 
2019-2020 Zwgma {Oëhm n[afXoÀ¶m emim§gmR>r 327 A{V[aº$ dJ©Imoë¶m§Mr 

‘mJUr Amho. 01 hOma, 765 dJ©Imoë¶m§Mr ‘moR>r XþéñVr H$aÊ¶mMr Amdí¶H$Vm 
Amho.  hOma 253 emim§gmR>r B‘maV CnbãY AgyZ, 13 emim§Zm B‘maVrMr 
Amdí¶H$Vm Amho. 03 hOma, 257 emim§‘Ü¶o ñdÀN>VmJ¥h AgyZ, ZD$ {R>H$mUr 
CnbãY Zmhr. 03 hOma, 242 emim§‘Ü¶o {nÊ¶mÀ¶m nmÊ¶mMr gw{dYm Amho. 24 
emim§‘Ü¶o hr gw{dYm Zmhr. 02 hOma, 509 emim§‘Ü¶o {dÚwVrH$aU Pmbo Amho. 
207 emim§‘Ü¶o {dÚwVrH$aU Zmhr. VgoM 550 emim§Mo drO{~b Z ^aë¶mZo drO 
I§{S>V H$aÊ¶mV Ambr Amho.

^oQ> {‘imboë¶m gm{hË¶mMr g§»¶m ¶mà‘mUo  
ñ‘mQ>©’$moZ- 233 , gmYo ’$moZ- 147 , Q>o~b- 40 , noZS´>mB©ìh- 27 9, 

Xÿa{MÌdmUr g§M- 35 , g§JUH$ S>oŠgQ>m°n -31, b°nQ>m°n- gmV, dH©$~wH$- 389, 
ao{S>Amo- 213, dm¶’$m¶ -3, ñnrH$a Epån’$m¶a -66 . V§ÌgoVy CnH«$‘m§VJ©V 
10 hOma, 902 {ejH$m§Zr V§ÌgoVy hoënbmB©ZgmR>r Zm|XUr Ho$br Amho. ¶m{edm¶ 
27 hOma, 270 {dÚmWu Am{U nmbH$, Va 311 {ejUào‘r ì¶º$s d ñd¶§godr 
g§ñWm§Mm gh^mJ {‘imbm Amho. e¡j{UH$ AÜ¶mnZ ‘mÜ¶‘mV 51 hOma, 629 
{dÚmÏ¶mªMr O~m~Xmar 08 hOma, 939 J„r{‘Ìm§Zr ñdrH$mabr Amho. 38 hOma, 
45 {dÚmÏ¶mªZm 07 hOma, 371 {df¶{‘Ì AÜ¶mnZ H$aV AmhoV. 01 bmI, 
03 hOma, 923 {dÚmÏ¶mªZm JQ>m§VJ©V AÜ¶mnZ Ho$bo OmVo. J¥h^oQ>rÛmao 07 hOma, 
656 OU 01 bmI, 370 {dÚmÏ¶mªZm {eH$dV AmhoV.

Zm{eH$‘Ü¶o "H$moamoZm'é½Ug§»¶oV 
dmT>, Va ‘¥Ë¶wXamV KQ>

ehamVrb H$moamoZm ‘¥Vm§Mr pñWVr
‘{hZm  é½U ‘¥Ë¶y àË¶j ‘¥Ë¶y ‘¥Ë¶yXa
E{àb 10 00 00 00

‘o  214 08 08 3.73%

OyZ  2182 105 97 4.81%

Owb¡  9441 273 171 2.92%

Am°JñQ> 16381 491 215 2.41%

14 
gßQ>o§~a

16381 395 108 1.67%

CnMma gwê$ Agboë¶m é½Um§‘Ü¶o 356 Zo KQ>

"^maV‘mbm' 
àH$ënmVrb añË¶mMo 

^y{‘nyOZ
"Ë¶m' S>m°ŠQ>am§da H$madmB© H$Yr? N>moQ>çm àH$ënm§Zm JVr XoÊ¶mgmR>r H$mb~Õ 

H$m¶©H«$‘ AmIUma : O¶§V nmQ>rb

ûeewDej De@C[ Jesue (Fbef[³ee) efue.
veeWo. keÀe³ee&ue³eë ûeesJesue keÀe@Heexjsì, DeekegÀueea jes[, keÀebefoJeueer - HetJe&, cegbyeF& - 400101.

otj.ë 022-66993000, He@ÀkeÌme ë 022-66993010, F&cesue ë ����������	
���
�	����
JesyemeeF&ì ë 


����
�	����, meerDee³eSve ë ���������������������

met®evee
efJeÊeer³e Je<e& 2019-20 keÀefjlee kebÀHeveer®³ee Jeeef<e&keÀ DenJeeuee®es Meg×erHe$ekeÀ
ûeewDej De@C[ Jesue (Fbef[³ee) efue. ®³ee YeeieOeejkeÀeb®es ue#e JesOeC³eekeÀefjlee

kebÀHeveer®³ee YeeieOeejkeÀebvee ³eeÜejs metef®ele keÀjC³eele ³esles keÀer, cee®e& 31, 2020 jespeer 
mebHeuesu³ee efJeÊeer³e Je<ee&keÀefjlee kebÀHeveer®³ee 62 J³ee Jeeef<e&keÀ DenJeeuee®³ee Heeve ¬eÀ. 147 Jejerue 
SkeÀef$ele Jeeef<e&keÀ uesKeeb®³ee ’efJeYeeieer³e DenJeeue“ lekeÌl³eeDebleie&le ’efJeYeeieer³e ceeueceÊee“®³ee 
DeekeÀ[îeebceO³es DeveJeOeeveeves keÀener íHeeF& DeeefCe ìe³eHeesûeeefHeÀkeÀ $egìer jentve iesu³ee Deensle.
SpeerSce®³ee met®evesmen efJeÊeer³e Je<e& 2019-20 keÀefjlee megOeeefjle Jeeef<e&keÀ DenJeeue kebÀHeveer®eer 
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�	��
	� ³esLes GHeueyOe Deensle DeeefCe 
p³eebvee Jeeef<e&keÀ meJe&meeOeejCe meYes®eer met®evee HeeþefJeC³eele Deeuesueer nesleer DeeefCe p³eeb®es F&cesue HeÊes 
kebÀHeveer/efveyebOekeÀ DeeefCe nmleeblejCe Spevì/ef[Hee@efPeìjer HeeìeaefmeHevìdme ³eeb®³eekeÀ[s veeWoCeerke=Àle 
Deensle l³eebvee F&ueskeÌì^e@efvekeÀ He×leerves HeeþefJeC³eele ³esle Deensle.
’efJeYeeieer³e ceeueceÊee“ ceOeerue GHejesuuesefKele íHeeF& DeeefCe ìe³eHeesûeeefHeÀkeÀue $egìeRbJ³eefleefjkeÌle 
Òeefme× efJeÊeer³e Je<e& 2019-20 keÀefjlee®³ee Jeeef<e&keÀ DenJeeueeceO³es Flej keÀesCelesner yeoue veenerle.
³eecegUs Peeuesu³ee DemegefJeOeskeÀefjlee Del³eble efoueieerj Deenesle.

ûeewDej De@C[ Jesue (Fbef[³ee) efue.
mener/-

efoveebkeÀ ë 22.09.2020 efvejpekegÀceej ceesjs
efþkeÀeCe ë cegbyeF& J³eJemLeeHekeÀer³e meb®eeuekeÀ ([erDee³eSve ë 00113191)

dV©‘mZnÌm‘wio "H$moamoZm' hmoV Zmhr; "H$moamoZm' g§H$Q>mV 
d¥ÎmnÌ hoM Amnbo Iao {‘Ì : aU{OVqgh amOnyV

gm‘m{OH$ dZrH$aU [d^mJmH$Sy>Z 
nwamVZ ‘hmd¥jm§Mr JUZm 

gQ>mUm-Vmhmam~mX añË¶mda ‘moR>çm 
à‘mUmV IS²>S>ç§mMo gm‘«mÁ¶

Joë¶m AmR> {Xdgm§nydu ¶mM ‘hm‘mJm©da XmoZ 
‘moQ>magm¶H$bñdmam§Mm AnKmV hmoD$Z Ë¶m§Zm 
Amnbm Ord J‘dmdm bmJbm hmoVm. Ë¶mdoir àhma 

g§KQ>ZoÀ¶mdVrZoÀ¶m añË¶mda Am§XmobZ H$aÊ¶mV Ambo hmoVo. 
Ë¶mdoir Ë¶m§Zm IÈo> ~wOdÊ¶mMo AmœmgZ XoD$Z Am§XmobZ ‘mJo 
KoÊ¶mg gm§JÊ¶mV Ambo. na§Vw AÜ¶mnZmn¶ªV Hw$R>bmM I§S>m 
~wOdÊ¶mV Ambm Zgë¶mZo àhma g§KQ>Zm nwÝhm Hw$R>ë¶mhr jUr 
Am§XmobZ H$aUma Amho.
                  - Vwfma I¡aZma, VmbwH$mÜ¶j, àhma g§KQ>Zm

JmdÀ¶m gmd©O{ZH$ ñdÀN>VogmR>r 
CnmofUmgh AmË‘XhZmMm Bemam

 "{dHo$b Vo {nHo$b' ¶m g§H$ënZoVyZ J«mhH$m§Zm 
XO}Xma ^mOrnmbm d ’$io CnbãY hmoUma
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Increased order flows boost road 
infra players’ earnings estimate 
Analysts expect a much 
better performance in 
second half of FY21 

UJIVAL JAUHARI 

New Delhi, 22 September 

oad infrastructure players are in 
R the spotlight with improving order 

flows, better labour availability, 
and construction activities gaining pace 
as the monsoon season comes to an end. 
For toll road operators, the improving 

traffic, too, bodes well. Overall, analysts 
expect a much better second half of FY21 

after a significant impact from the 
lockdown during the first half. 

Alok Deora of YES Securities says there 
is a significant improvement in the out- 
look each passing day with improving 
labour availability (70-80 per cent now); 

toll collections, too, have improved to 

about 80 per cent (of pre-Covid levels). As 

Deora expects further improvement after 

the end of monsoon, the second half is 
likely to take care of weakness witnessed 
in the first half to an extent. The second 
half always remains key for infrastructure 
firms and significantly better than the first 
half in terms of order flows, execution, 
and receivables. The better second half 
performance and rising order flows 
should lead to FY22 earnings estimates 
getting upgraded, too, and hence, the 
current estimates reflecting pressure on 
forward earnings for some players is not 
aconcern, say analysts. 

The news flow on order receipts is 

already encouraging. For instance, Dilip 
Buildcon has announced receiving the 
letter of acceptance (LoA) on September 

9 from the National Highways Authority 
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Company FY2IE FY22E FY21E FY22E FY21E FY22E 

Kalpataru Power 28.3 33.4 5.5 4.9 8.5 7.2 

KEC International 22.0 19.8 8.4 8.4 14.2 15.8 

KNR Constructions 16.8 14.1 7.7 8.2 14.7 17.5 

Larsen & Toubro 68.0 55.1 15.3 16.0 12.6 15.6 

PNC Infratech 11.5 14.4 6.9 5.8 14.2 11.3 

Dilip Buildcon 19.2 29.6 4.8 4.1 18.2 11.8   
E: Estimates; EV: Enterprise value; Ebitda: Earnings before interest, tax, depreciation, and amortisation 

EPS: Earnings per share; P/E: Price-to-earnings 

of India (NHAD) for the hybrid annuity 

model (HAM) project in Bihar. 

Analysts say both execution and 
awarding activity appear to have recov- 
ered faster than expected. While the 

expectation was ofa visible slowdown due 

to the lockdown, road EPC (engineering, 
procurement, and construction) com- 

panies have ramped up faster on the 

execution front since the phased unlock- 

ing of the economy. Those at Nomura 
attribute the same to liquidity infusion 
measures undertaken by the Ministry of 
Road Transport and Highways. The 
implementation of relief measures pro- 

vided liquidity support, while the order 

awarding has surged. The NHAI awarding 
26 projects spanning 744 km and worth 

Source: Analyst reports 

%31,000 crore over the April-August period 

is said to be higher than the first five 
months’ activity seen during the past 
three financial years. Analysts expect 
another 50,000 crore worth of NHAI 
tenders to be awarded in three months. 

Nomura is preferring Dilip Buildcon, 

PNC Infratech, and KNR Constructions 
which have beaten consensus estimate, 
as well as Nomura’s revenue and Ebitda 
estimates during Q1. Deora, on the other 
hand, is preferring KNR Constructions 
and PNC Infratech, and is positive on 

Ashoka Buildcon. 
Emkay Global, too, is including PNC 

Infratech and KNR Constructions in its 
top picks. Other picks of Emkay include 

L&T and Kalpataru Power, looking at their 

order visibility from the national 
infrastructure pipeline. 

PNC, which has already doubled since 
March intra-day lows, remains analysts’ 
favourite. Recent wins-driven augmented 
revenue assurance and gradually return- 
ing execution efficiency are some levers 
making acase for PNC to sail again on the 
growth trajectory, sooner than later, say 
analysts at Anand Rathi. Though working 
capital may have got slightly stretched, 
analysts feel the balance sheet is still in 
shape to help execution efficiency return 

at the earliest. The target prices of Anand 
Rathi, YES Securities, and Nomura range 
between %205 and 2255, indicating a 
further upside of close to 60 per cent for 

the stock trading at 7163 levels. 
KNR Constructions had continued 

with its outperformance even during the 
June quarter in terms of execution by 
reporting revenue growth, against a 
decline expected by analysts. Factoring 
in the strong QIFY21 showing, analysts at 
Motilal Oswal Financial Services had 
increased their FY21 and FY22 earnings 
estimates 28 and 7 per cent, respectively, 

and the target price to %295 for the stock 
trading at 2247.30. 

Among others, confidence in Dilip 
Buildcon has increased from a better- 
than-expected June quarter performance 

and rising order flows. Nomura values the 
stock at 8.5x FY22 EPS and adds BOT 
(build, operate, and transfer)/HAM invest- 

ments at book value to arrive at the target 
price of 2500 (the current price is 349). 

For Kalpataru Power, improving bal- 

ance sheet metrics and steady medium- 
term visibility, along with a strong long- 
term pipeline of railway and T&D orders 

bodes well as the stock is trading at attrac- 
tive 7.3x its FY22 earnings, according to 
Emkay Research estimates. 

  

IL&FS case: Sebi raises penalty on ICRA, CARE to ¥1 cr each 
PRESS TRUST OF INDIA 

New Delhi, 22 September 

Markets regulator Securities and 
Exchange Board of India (Sebi) on 

Tuesday enhanced the penalty amount 
to @1 crore each on ICRA and CARE 
Ratings in connection with lapses on their 
part while assigning credit rating to non- 
convertible debentures of IL&FS. The cri- 
sis at diversified IL&FS, the board of 
which was superseded by the govern- 
ment, came to light in September 2018 

and since then, the company, as 
well as related entities, has come under 
regulatory lens. 

The regulator, in December 2019, 
had imposed a fine of %25 lakh each 

ICRA and CARE in the matter, saying 
the default by IL&FS occurred because 
of the “lethargic indifference and need- 
less procrastination and laxity” of these 
rating agencies. 

Sebi examined the order passed by the 
adjudicating officer (AO) and observed 

that the penalty levied by the AO 

appeared to be erroneous and not com- 

mensurate with the overall impact these 

violations had on the market. In view of 
the same, the competent authority 
granted approval to review the AO order 

and accordingly the regulator issued 
show cause notices to the rating agencies, 
“calling upon the reasons why the penalty 
amount should not be enhanced”. 

In two separate orders on Tuesday, 
Sebi said that the lapses on the side of 

ICRA and CARE, while rating the secu- 
rities of IL&FS and its subsidiary IL@FS 

Financial Services, have resulted in real 
and severe financial loss to investors. 

The regulator, further, said it has 
shaken the investors’ faith in the reli- 
ability of credit ratings in the context 
of the corporate debt market. 

“Had the noticee downgraded the 
ratings at the appropriate time and 

thereby forewarned the investors, the 
impact of the default on investors who 

invested in AAA-rated instruments, 
could not have been this severe,” 
Sebi noted. 
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For diversified, low-cost 
exposure, choose ETFs 
Go with those with a low expense ratio, 
high trading volume on the exchanges 
SANJAY KUMAR SINGH 

The National Stock Exchange (NSE) had 

recently announced that the assets 
under management (AUM) of the 

Nifty50-based exchange-traded funds 
(ETFs) have touched 21 trillion. The 

AUM of all ETFs (equity and debt) have 

crossed 22 trillion. Fund managers say 
they have witnessed rapid increase in 
the number of investors in ETFs this 
year. This indicates elevated interest 
from retail and high networth individ- 
uals (HNIs) in these products. 

By taking exposure to an ETF, inves- 
tors can circumvent the risk of investing 
in the wrong sectors and stocks. When 
the market fell towards the end of 
March, many would have struggled to 
gauge the impact. 

“In an uncertain environment, 
where it is difficult to judge which sec- 
tors or stocks are going to get impacted 
or emerge, it makes sense to invest ina 
low-cost basket of blue-chip companies 

that make up a product like the Nifty 

ETF,” says Vishal Jain, head-ETFs, 
Nippon Life India Asset Management. 

ETFs are a good option for beginners. 
“They can get exposure to a diversified 
basket of stocks with a small amount of 
money,” says Vishal Dhawan, chief 
financial planner, PlanAhead Wealth 

Advisors. Newcomers also don’t need to 
decide which fund manager to go with. 

The benefit of a low cost becomes 
more pronounced over time. If you pay 
5 basis points (bps) as expense ratio in 

an ETF, over 10 years, you pay 50 bps 

to the asset management company. In 
the regular plan of an active fund hav- 
ing an expense ratio of 
2.25 per cent, you end up pay- 

ing 22.5 per cent. 
ETFs make it easy to build 

diversified portfolios. “Tt’s dif- 

ficult to predict which asset 

class will move and when. It is 
important that investors diver- 

sify across asset classes. ETFs 
offer a convenient way to take 
exposure to different asset 

classes in a simple and cost- 

efficient manner,” says Jain. 
Investors can use ETFs, based on 

indices like the Nifty50 and the Nifty 
Next 50, for large-cap exposure and a 

Midcap 150-kind of index to take expo- 

sure to the mid-cap segment. Those 
who wish to diversify internationally 
can use ETFs based on the Nasdaq, 
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SAFE BET 
ETFs: A highly cost-effective 

investment option 

Expense 

Scheme name ratio (%) 

HDFC NIFTY 50 ETF 0.05 

HDFC Sensex ETF 0.05 

ICC Prudential Nifty ETF 0.05 

Nippon India ETF Nifty BeES 0.05 

IDFC Nifty ETF 0.06 

Edelweiss ETF — Nifty 50 0.07 

Nippon India ETF Sensex 0.07 

Tata Nifty ETF 0.07 

IAC Prudential Sensex ETF 0.08 

Mirae Asset Nifty 50 ETF 0.08 
Data is as of August 31. Table includes top 10 

Nifty- and Sensex-based ETFs with the lowest 

expense ratios Source: mutualfundindia.com 

Hang Seng, etc. Gold ETFs may be 
considered by those who wish to hedge 
their portfolios. Investors can also use 

a core and satellite approach. A 

large-cap ETF could make up the core 

portfolio. In the satellite portfolio, 

investors could have riskier products in 

anticipation of higher returns. 
Take three criteria into considera- 

tion while selecting an ETF. 
Cost is the first. “Buy a low- 

cost ETF through a discount 
broker who charges a very low 
or zero brokerage fee, so that 
the total cost incurred on the 
ETF is less than on a similar 
index fund,” says Avinash 
Luthria, a Securities and 
Exchange Board of India-regis- 
tered investment advisor and 
founder, Fiduciaries. 

Purchase a liquid ETF. Says 
Luthria: “Suppose an ETF’s net asset 

value is 3100. If it is illiquid, you could 
end up selling it at $98 or 799, Any 
advantage gained by investing in a 
low-cost ETF could be lost due to poor 

liquidity,” he says. 
Finally, select one with a low 

tracking error. 
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PNB GILTS LTD. 
  

GRAUER & WEIL (INDIA) LTD. 

  

  
To book your copy, call 022-40275432 or SMS reachbs to 57575 or email us at order@bsmail.in 

PNB |ow: LrasganLta96Pico77120 
oe GILTS| Read. offce: 5, Sansad Marg, New Delhi - 110 001 

Ph; 011-23325759, 23325779, Fax No, 011-23325751, 23325763 
E-Mail: pnbgilts@pnbgilts.com, Website: www.pnbgilts.com LTD 
  

REQUEST FOR PROPOSAL 

PNB Gilts Ltd, a subsidiary of Punjab National Bank, invites proposal 
(RFP) for Supply, Integration, Implementation, Maintenance and 

Management of Integrated Treasury Management Solution. RFP 
containing details like eligibility criteria, scope of work etc. is available at 

the Company's website www.pnbgilts.com under “Tender” section on the 

home page. The last date for submission of bid in prescribed mode is 26th 

October, 2020(5p.m.). For PNB Glits Limited 
Sd/- 

Place: New Delhi (Seema Misra)     
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Date: 22nd September 2020 Sr. Executive Vice President 

PUBLIC NOTICE 

Shri.Mahendra Gunshi Gada a Member of Jai Hari Co-operative 
Housing Society Limited having address at A Building, B Wing, 
Forjett Street, Mumbai : 400026 and holding Flat No.009 in the 

building of the Socioety, died on 09/07/2013 without making any 
nomination. 

My client Smt.Ramila Mahendra Gada, wife of the said deceased 
member hereby invites claims or objections from the heir or heirs 
or other claimants/ objector or objectors to the transfer of the said 
shares and interest of the deceased member in the capital/ property 
of the society within a period of 7 (seven) days from the publication 
of this notice, with copies of such documents and other proofs in 
support of his/her/their claims/ objections for transfer of shares and 
interest of the deceased member in the capital/ property of the 
society. If no claims/ objections are received within the period 
prescribed above, the society shall be free to deal with the shares 
and interest of the deceased member in the capital/ property of the 
society in such manner as is provided under the bye-laws of the 
society. The claims/ objections, if any, received by the society for 
transfer of shares and interest of the deceased member in the 
capital/ property of the society shall be dealt with in the manner 
provided under the bye-laws of the society. A copy of the registered 
bye-laws of the society is available for inspection by the claimants/ 
objectors, in the office of the society between 12.30 p.m. to 4.30 
p.m. from the date of publication of the notice till the date of expiry 
of its period. 

Kanjur Marg (East), Mumbai : 400042       

Regd. Office : Growel Corporate, Akurli Road, Kandivli - East, Mumbai - 400101. 
Tel. : 022-66993000, Fax : 022 - 66993010, email : secretarial@growel.com 

Website : www.growel.com CIN : L74999MH1957PLC010975 

NOTICE 
Corrigendum to the Annual Report of the Company for FY 2019-20 

FOR ATTENTION OF SHAREHOLDERS OF GRAUER & WEIL (INDIA) LTD. 

The shareholders of the Company are hereby Informed that there are 
certain inadvertent printing and typographical errors in the figures of 
‘Segment Assets’ under the table 'Segment Reporting’ of Consolidated 
Annual Accounts, on page no. 147 of the 62™ Annual Report of the 
Company for the financial year ended March 31, 2020. 

The corrected Annual Report for the financial year 2019-20 along with 
Notice of the AGM are available on the website of the Company at 
https://growel.com/subpage/annual-report and is being sent through 
electronic mode to those Members, whom the Notice of the Annual 
General Meeting has been sent and whose e-mail addresses are 
registered with the Company / Registrar and Transfer Agent / 
Depository Participants. 

Except, for the aforesaid corrections of printing and typographical errors 
in the ‘Segment Assets’ there is no other change in the published 
Annual Report for the FY 2019-20. 

The inconvenience caused in this regard, is highly regretted. 

Date: 22-09-2020 For Grauer & Weil (India) Ltd. 
Place: Mumbal Sdi- 

Nirajkumar More 
Managling Director (DIN : 00113191}       

  

Public Notice in Form XIll of MOFA (Rule 11(9) (e)) 
District Deputy Registrar, Co-operative Societies, Mumbai City (4) 

Bhandari Co-op.Bank building, 2” floor, P. L. Kale Guruji Marg, Dadar (West), Mumbai-400028. 
  

  

No.DDR-4/Mum./ deemed conveyance/Notice/ 1335/2020 Date: - 11/09/2020 

Application u/s 11 of Maharashtra Ownership Flats 

(Regulation of the Promotion of construction, Sale, Management and Transfer) Act, 1963 

Public Notice 

Deemed Conveyance Application No. 113 of 2020 
Adarsh Co-operative Housing Society Ltd., Having address at: Plot No.205/206,TPS No.lll, Road 

No.51,Off Factory Lane; Borivali (West), Mumbai - 400 092 ---- Applicant Versus 1. M/s.Krupa 

Builders A Partnership Firm, Address: Jay Vijay, Off L.T.Road, Opp.Panjabi Lane, Borivali (West), 

Mumbai — 400 092, 2. (a) Nilkanth Vinayak Chogle, (b) Ulhas Nilkanth Chogle, (c) Vijay Nilkanth 

Chogle, (d) Vijaya Nilkanth Chogle Address At: Plot No.205/206, TPS No.III, Road No.51, Off 

Factory Lane, Borivali (West), Mumbai - 400 092, 3.Shri-Hariram Sowar Keni Plot No.205/206, 

TPS No.III,Road No.51, Off Factory Lane, Borivali (West), Mumbai - 400 092 ---- Opponents and 

those, whose interests have been vested in the said property, may submit their say at the time of 

hearing at the venue mentioned above. Failure to submit any say shall be presumed that nobody has 

any objection to this regard and further action will be taken accordingly. Description of the Property : 

Description of the Property, :- 
  

  
Dated this 23" day of September 2020 at Mumbai Plot No. as Survey Wssa Claimed Area 

Sd/- o. o. jo. 
| 205/206 322 22 8 |The Land bearing, Final Plot No.205/206 (New No.191) 

Rajaram Ghandade (New No.191) of Village — Borivali,Taluka- Borivali,admeasuring 

/ s iC ing Soci woca e (Village - 1529.80 square meters as per Property Card and 

A4/39, Shree Vijay Kunj Co-op. Housing Society Limited, Borivali ) Approved BMC Plan,Origimal Plot No.153 and CTS 

    
No.322,Survey No.22,Hissa No.8,of Village - Eksar, 

Taluka - Borivali, Mumbai 

Suburban District,with building there on in the society 

known as Adarsh CHSL, situated at Plot No.205/206, 

TPS No.IIl,Road No.51,Off Factory Lane,Borivali 

(West), Mumbai - 400 092.           
The hearing in the above case has been fixed on Date : 12/10/2020 at 4.15 p.m. before District 

Deputy Registrar, Co-operative Societies, Mumbai City (4). Bhandari Co-op.Bank building, 2nd 

floor, P. L. Kale Guruji Marg, Dadar (West), Mumbai-400028. 

Sd/- 
(Dr. Kishor Mande) 

District Deputy Registrar, Co-operative Societies, Mumbai 

City (4) Competent Authority U/s 5A of the MOFA, 1963. 
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