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S&P BSE Sensex
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40,522.10
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results across various divisions. And
compared to the 2-3% increase
expected in consolidated Ebitda, the
company reported an 11.4% sequential
increase in profit.

Sell-side analysts have been
screaming buy for the stock for a while
now, with all 27 analysts tracked by
Bloomberg having a buy/overweight

Gold prices  
higher but 
down 
₹5,000 from
record 
highs, silver 
rates surge

bit.ly/3jsqcA4

Aparna Iyer
aparna.i@livemint.com

W hen it comes to growth,
India’s largest private sec-
tor life insurer hasn’t dis-

appointed. Notwithstanding its size,
SBI Life Insurance Co. Ltd reported
a new business premium growth of
27% for the September quarter. 

In comparison, ICICI Prudential
Life Insurance Co. Ltd which
released its September quarter
results on Tuesday reported tepid
growth metrics. New business pre-
mium growth was hardly more than
1% for the life insurer. To be sure,
investors had anticipated a lacklus-
tre growth from the life insurer.
However, the insurer did marginally
better on profitability metrics com-
pared with peer SBI Life. ICICI Pru-
dential Life’s new business margin
surged to 27.4% from 24.4% in Q1. 

What has worked for SBI Life is
that much of the new growth has
come from retail and protection
products. The contraction in busi-
ness in terms of annualized pre-

mium equivalent (APE) narrowed to
-4% for the September quarter from
-32% in the June quarter, indicating
swift recovery. Jefferies India Pvt.
Ltd analysts said growth is normaliz-
ing fast for the life insurer. 

Within the retail portfolio, the
traction in protection products was
strong. Protection APE
grew by 13% and the
share of protection in
overall portfolio
remained at 7%. For
ICICI Prudential Life,
too, the protection
business grew faster
than other products.
Growth in market-
linked products
dragged both insurers.

A pandemic is making Indians buy
more insurance as health and life
protection come to the fore. SBI
Life’s term plans are flying off the
shelves faster than peers. Analysts
believe that this augurs well for
growth outlook and justify current
valuations. “We believe that SBI
Life’s growth runway through cli-

ent-mining into SBI’s client base will
support valuations of 2.4 time FY22
price to embedded value,” said Jefer-
ries in a note.

That said, SBI Life fumbles a bit on
the profitability metrics. Granted,
fast growth guarantees better profits
in years ahead as costs of insurance

products are upfront
while returns stag-
gered. Even so, SBI
Life’s value of new busi-
ness growth was muted
for the September
quarter. That for ICICI
Prudential Life too
reported a flat value of
new business growth.
This compares with

HDFC Life Insurance Co’s 23%
growth in value of new business.

Further, analysts noted that
despite a surging growth in protec-
tion business for SBI Life, margins
didn’t reflect it. New business mar-
gin was 18.9%, in line with previous
quarters. Lower premium rates may
have dragged down margins,
according to analysts. 

Nevertheless, the outlook for
profitability is sanguine for both SBI
Life and ICICI Prudential Life. Per-
sistency ratios have improved for
longer time frames. That along with
traction in margin-friendly protec-
tion business should ensure profita-
bility improves going ahead. 

“We estimate the value of new
business margin to reach 21% by
FY23 and thus deliver a 17% VNB
CAGR over FY20–23,” analysts at
Motilal Oswal Financial Services
wrote on SBI Life. Shares of both SBI
Life and ICICI Prudential Life have
trailed peer HDFC Life so far this
year because of the latter’s superior
profitability metrics.

SBI Life delivers on growth, while 
ICICI PruLife wins in profitability

SBI Life’s term 
plans are flying 
off the shelves 

faster than peers. 
Analysts say this 
augurs well for 
growth outlook

Mobis Philipose
mobis.p@livemint.com

The Bharti Airtel Ltd stock
has been a bit of a conun-
drum lately. Although the
company is expected to be a
key beneficiary of Vodafone

Idea Ltd’s problems, the stock recently
flirted with its post-covid lows seen in
March. While it has
recovered a bit to ₹430
levels, it has still under-
performed the market
by about 30% in the
past three months.

The company’s Sep-
tember quarter results
will certainly chal-
lenge the pessimistic sentiment
around the stock. Bharti Airtel’s per-
formance in nearly all its operating
segments was far ahead of expecta-
tions. In the key India mobile business,
revenue grew 7.4% sequentially to
₹13,832 crore. Its customer base
jumped 5% sequentially after being flat
for several quarters. Growth was

driven by high-value 4G customers,
which rose 10.4% quarter-on-quarter.

With a majority of subscribers con-
suming data, average revenue per user
(Arpu) rose to ₹162, up 3.3% from the
June quarter. Most of the incremental
revenue flowed over to the profit line,
and Ebitda margins of the mobile divi-
sion rose by over 500 basis points
sequentially. Ebitda stands for earn-

ings before interest, tax, depreciation
and amortization.

The upshot: Airtel’s India mobile
Ebitda rose 12.8% sequentially and as
much as 47.6% year-on-year. For per-
spective, Kotak Institutional Equities
and Jefferies India analysts estimated
Ebitda growth of 3.5-4% sequentially
for the division. “The huge jump in

subscriber base suggests high market
share gains from Vodafone Idea,” said
an analyst from a domestic institu-
tional brokerage.

The segment also reported earnings
before interest and tax of ₹2,440 crore,
which signifies that it has returned to
profits at the pre-tax level after a long
gap. While the firm doesn’t break-out
its interest costs across divisions, it is

estimated that finance
costs of its India mobile
business were at
₹1,100-1,200 crore.

Other highlights
included 5% sequential
growth in home broad-
band customers, and
5-6% sequential

increase in Ebitda of the digital TV and
enterprise divisions. Airtel Africa had
reported a huge 16% sequential jump
in profit in constant currency terms. 

While Airtel shares haven’t really
budged since it reported impressive
results for its Africa business, investors
now need to grapple with the fact that
the company has delivered strong

Bharti Airtel’s strong results hold a 
mirror up to pessimistic investors

STELLAR SHOW
BHARTI Airtel’s 
performance in 
nearly all operating 
segments was ahead 
of expectations

WITH a majority of 
Airtel’s subscribers 
consuming data, its 
Arpu rose to ₹162, up 
3.3% from Jun quarter

INVESTORS seem 
to be perturbed 
about Reliance Jio’s 
increasing dominance 
in India’s telco market

For more reports and analysis 
on the markets, follow our 
Mark to Market podcast with 
Pallavi Pengonda and Aparna 
Iyer on htsmartcast.com

MINT SHORTSm

Mark to Market writers do not have positions in the companies they have discussed here

Pallavi Pengonda
pallavi.p@livemint.com

S hares of Aditya Birla Fashion
and Retail Ltd (ABFRL) have
risen by 7.6% since the Flipkart

deal announcement on Friday. Flip-
kart will invest ₹1,500 crore in ABFRL
for a 7.8% stake in it.

This is a relief for ABFRL, which
has high leverage, a key overhang for
the stock. Further, the covid-19 pan-
demic has wreaked havoc on demand.

“Funds infusion from the Flipkart
deal and rights issue (₹750 crore of
₹1,000 crore), as well as inventory
unwinding in FY2021, will help bring

down ABFRL’s net debt to a more
manageable level of ₹510 crore by
March 2021,” said Kotak Institutional
Equities. At the end of
June, ABFRL’s net debt
stood at ₹3,250 crore.

The partnership with
Flipkart should also
benefit the company in
boosting its e-com-
merce sales for both
Madura and Pantaloons.
“We believe ABFRL will
be able to accelerate its
e-commerce sales by getting more
prominently featured at Flipkart’s
online marketplaces that are leaders

in online fashion,” said Kotak.
Even so, revival in sales remains

paramount. ABFRL’s standalone rev-
enue fell by 85% year-
on-year in the June
quarter. 

The company is rela-
tively more vulnerable
as apparel demand is
discretionary in this
environment. However,
visibility has improved
with most shopping
malls resuming opera-

tions, though the formal wear cate-
gory, where ABFRL has a high pres-
ence, may take longer to revive. 

ABFRL sees tailwinds post stake sale

Flipkart is set to 
invest ₹1,500 cr 

in ABFRL for 
a 7.8% stake, 

which is a relief 
for the latter’s 
debt outlook

VIX hits 7-week high amid 
rising post-poll calm bets
The Cboe Volatility Index climbed to its highest
since early September on Monday, but traders
continued to pile into bets on its eventual demise.
A sell-off in US stocks amid the stimulus stalemate
and resurgent coronavirus helped push the VIX
up almost 5 points to 32.5—a level not seen since
8 September. But the 10-day moving average of
total put volume relative to total call volume for
the gauge—a measure of demand for short volatil-
ity bets—extended its recent rise to the highest in
14 years, according to Bloomberg data. BLOOMBERG

BP narrowly avoids loss in 
Q3, but challenges remain
BP Plc narrowly avoided a third-quarter loss, but
warned there are many challenges ahead as the
pace of recovery in oil demand remains uncertain.
The company defied analyst expectations to eke
out a small profit as a rebound in earnings from
fuel marketing offset “extremely weak” refining
margins. Yet, the positive surprise may do little to
change the gloomy outlook for Big Oil amid the
pandemic. While crude prices have recovered
from historic lows seen in April, BP’s profit was
down 96% from a year earlier as lockdowns in
Europe and the US kept fuel demand at bay. The
company warned of a “volatile and challenging
trading environment” ahead. BLOOMBERG

Oil edges up on weak dollar 
with bearish headwinds
Oil clawed back some losses in New York as the
dollar weakened, although rising Libyan produc-
tion and fading hopes for fresh US stimulus
pointed to a bearish outlook for the market.
Futures rose 0.8% after tumbling below $39 a bar-
rel on Monday, with a weaker dollar boosting the
appeal of commodities priced in the currency.
Libya is set to restart the last of its major oil fields
following a ceasefire in its civil war, moving the
nation a step closer to boosting output to 1 million
barrels a day. BLOOMBERG

Source: Bloomberg

War-battered Libya is steadily ramping up 
crude production.

Creeping higher
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BP reported an adjusted net income of just 
$66 million in the third quarter.
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to 2.6% in Q1. Net losses too
narrowed q-o-q against  expec-
tations of higher losses. Ebitda
is earnings before interest, tax,
depreciation and amortization.

“Despite a decline of more
than 30% in JLR volumes, the
company recorded healthy
margins. This resulted in sig-
nificant narrow down in con-
solidated losses. It is a stellar
performance despite a chal-
lenging environment,” said
Mitul Shah, head of research,
Reliance Securities.

While analysts are likely to
upgrade their earnings expec-
tations for the year after the
good show, the TML stock
seems to be reflecting the
improved performance.

The stock did well post cov-
id-19 and is just about 32%
lower than its pre-covid highs
from its fall of about 67% in
March. The stock is trading at a
one-year forward price-earn-
ings multiple of about 27 times
as per Bloomberg. 

ing well after the lockdown.
Note that retail sales of com-
mercial vehicles have jumped
to 38,300 units in Q2 after
plummeting to 3,100 units in
Q1. However, while cargo
demand is improving, demand
from the bus segment contin-
ues to be lacklustre.

Passenger vehi-
cle sales have been
improving due to a
pickup in retail
sales amid grow-
ing preference for
personal mobility.
In fact, TML’s pas-
senger vehicle
sales were up 73%
y-o-y. The man-

agement noted that retail sales
have done well due to mount-
ing demand.

Overall, TML’s consolidated
revenue and operating profit
improvement have come ahead
of the Street’s expectations.
Ebitda margins stood at 10.5%
in Q2 on lower costs compared

Clifford Alvares
clifford.a@livemint.com

T ata Motors Ltd’s (TML)
Q2 results have been
quite a few wheel-

lengths ahead of the Street, fol-
lowing the acceleration in Jag-
uar Land Rover (JLR) after the
coronavirus lockdown. TML’s
domestic business is also step-
ping on the gas with revenues
recovering sequentially.

While JLR’s retail volumes
have slipped about 12% year-
on-year (y-o-y), the 53%
sequential pick-up has been
remarkable. The improvement
in China coupled with Europe
and the US also picking up
despite the second wave of cor-
onavirus cases is impressive.
JLR’s global retail network has
also reopened.

Analysts have pointed out
that overall discount levels
have come down, aiding reve-
nues. JLR’s Q2
revenues shot up
52% sequentially,
although y-o-y,
they were lower
28%. Still, lower
costs and the
operational per-
formance are
quite encourag-
ing. JLR’s profit
before tax turned a corner after
two quarters of heavy losses.
The company saved about
€600 million in costs in the
quarter, and about €1.8 billion
in the year so far.

Domestically, both TML’s
commercial and passenger
vehicle businesses are recover-

Tata Motors outpaces Street 
as JLR rides to profitability

Stepping on the gas

Source: Company

JLR’s Q2 pickup coupled with lower costs drove signi�cant 
improvement in margins raising Tata Motors’ overall performance.
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Recovery without a bang

Source: CompanyNote: The �gures pertain to Q2FY21.

SBI Life Insurance Co. saw a strong revival in biz growth while ICICI Prudential 
Life Insurance reported better pro�tability metrics in Q2.

SBI Life Insurance Co. ICICI Prudential Life Insurance

Value of new business 
growth (in %)

New business margin 
(in %)

Annualized premium 
equivalent (in ₹ crore)
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rating. The median target price for the
stock is ₹684, nearly 60% higher than
the current market price. Investors
may be perturbed about Reliance Jio’s
increasing dominance in India’s telco
market, especially after its record fun-
draising earlier in the year. But as Air-
tel’s Q2 results show, it is clearly pre-
mature to write it off yet.

Mar 2019 Sep 2020

Sweet spot
Airtel's India 
mobile 
subscriber 
base jumped 
5% sequentially 
after being �at 
for several 
quarters, while 
the share of 4G 
subscribers 
continued to 
rise.

Source: Company, 
Mint Research
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³FBÊX dQ»»Fe z ¶Fb²F½FFSX z 28 A¢°Fc¶FSX 202015 d¶FªF³FZÀFAFªF IYF dQ³F 1971 ̧ FZÔ ¦FZiMX d¶FiMZX³F ³FZ ́ FÈ±½Fe IYe ́ FdSXIiY¸FF IYSX³FZ
½FF»FF A´F³FF ́ FWX»FF CX´F¦FiWX ́ FiûÀ´FZSXû »FFG³¨F dIY¹FFÜ

IYF³F´FbSX | ´Fi¸FbJ ÀFaUFQQF°FF 
¶F`ÔI ûÔ ̧ FZÔ A¶F A´F³FF ́ F`ÀFF þ¸FF I S ³FZ
AüS  d³FI F»F³FZ IZ  d»FE ·Fe R eÀF QZ³FF
´FOÞ Z¦FeÜ ¶F`ÔI  AFGR  ¶FOÞ üQF ³FZ BÀFI e
VFb÷ AF°F ·Fe I S  Qe W `Ü A¦F»FZ ̧ FW e³FZ ÀFZ
°F¹F ÀFe¸FF ÀFZ ª¹FFQF ¶F`ÔÎI ¦F I S ³FZ ́ FS 
A»F¦F ÀFZ VFb»I  »F¦FZ¦FFÜ BÀF ́ FS  ¶F`ÔI 
AFGR  BadO ¹FF, ́ FeE³F¶Fe, Ed¢ÀFÀF AüS 
ÀFZÔMÑ »F ¶F`ÔI  ·Fe þ»Q R` ÀF»FF »FZÔ¦FZÜ 

¶F`ÔI  AFGR  ¶FOÞ üQF ³FZ ̈ FF»Fc JF°FZ,
I` VF IiZ dO M  d»Fd¸FM  AüS  AûUS OÑ FµM 
£FF°FZ ÀFZ þ¸FF-d³FI FÀFe IZ  A»F¦F AüS 
¶F¨F°F JF°FZ ÀFZ þ¸FF-d³FI FÀFe IZ  A»F¦F-
A»F¦F VFb»I  d³F²FFÊdS °F dI E W `ÔÜ »Fû³F
£FF°FZ IZ  d»FE ̧ FW e³FZ ̧ FZÔ °Fe³F ¶FFS  IZ  ¶FFQ

´F`ÀFF d³FI F»FZÔ¦FZ, 150 ÷ ´F¹FZ W S  ¶FFS  QZ³FZ
´FOÞ ZÔ¦FZÜ ¶F¨F°F JF°FZ ̧ FZÔ °Fe³F ¶FFS  þ¸FF
dI ¹FF °Fû 40 ÷ ´F¹FZ QZ³FZ W ûÔ¦FZÜ

JF°FZ ̧ FZÔ þ¸FF AüSX d³FIYFÀFe ́ FSX A»F¦F ÀFZ RYeÀF »FZÔ¦FZ ¶FỒIY 
ÓFMXIYF

ÀFeÀFe, ̈ FF»Fc AüSX AûUSXOÑXFµMX JF°FûÔ
IZY d»FE BXÀF °FSXWX ̈ FFªFÊ QZ³FF WXû¦FF
● EI  dQ³F ¸FZÔ EI  »FFJ °FI  
þ¸FF : d³FVFb»I 
● EI  »FFJ ÀFZ ª¹FFQF W û³FZ ´FS  :
EI  W þFS  ÷ ´F¹FZ ´FS  EI  ÷ ´FE ¨FFþÊ
(³¹Fc³F°F¸F 50 ÷ ´F¹FZ AüS  Ad²FI °F¸F
20 W þFS  ÷ ´F¹FZ)
● EI  ¸FW e³FZ ¸FZÔ °Fe³F ¶FFS  ´F`ÀFF
d³FI F»F³FZ ´FS : I ûBÊ VFb»I  ³FW eÔ 
● ¨Fü±Fe ¶FFS  ÀFZ : 150 ÷ ´F¹FZ
´Fi°¹FZI  dUOÑ FG»F ´FS  QZ³FF W û¦FF

¶F¨F°F JF°FF ¦FiFWXIYûÔ IZY d»FE
● °Fe³F ¶FFS  °FI  þ¸FF : d³FVFb»I 
● ¨Fü±Fe ¶FFS  ÀFZ QZ³FF W û¦FF : 40
÷ ´F¹FZ W S  ¶FFS 
● ¸FW e³FZ ¸FZÔ °Fe³F ¶FFS  JF°FZ ÀFZ ´F`ÀFF
d³FI F»F³FZ ´FS  : I ûBÊ VFb»I  ³FW eÔ
● ¨Fü±Fe ¶FFS  ÀFZ ´F`ÀFF d³FI F»F³FZ ´FS 
QZ³FF W û¦FF : 100 ÷ ´F¹FZ W S  ¶FFS 
● UdS ¿N  ³FF¦FdS I ûÔ I û I ûBÊ L cM  ³FW eÔ
d¸F»FZ¦FeÜ 
● þ³F²F³F JF°FûÔ ¸FZÔ þ¸FF d³FVFb»I 
»FZdI ³F d³FI FÀFe ´FS  100 ÷ ´F¹FZ »F¦FZÔ¦FZ

BÀF °FSXWX þZ¶F WXû¦Fe PXe»Fe ¶F`ÔIYûÔ ³FZ ̈ Fb´FIZY ÀFZ »F¦FF dQE
EmÀFZ-EmÀFZ VFb»IY
¶F`ÔI ûÔ ³FZ §FFM Z I e ·FS ´FFBÊ IZ  d»FE
¦FiFW I ûÔ ´FS  EmÀFZ-EÀFZ VFb»I  »F¦FF
dQE W `Ô dþ³W ZÔ ´FW »Fe I ·Fe ³FW eÔ d»F¹FF
¦F¹FFÜ R ûd»F¹Fû ¨FFþÊ IZ  ³FF¸F ´FS 
¶F`ÔI ûÔ I û ¸FûM e I ¸FFBÊ W û°Fe W `Ü 25-
30 ÀFF»F ´FW »FZ ¦FiFW I ûÔ IZ  »FZ³FQZ³F
I F ¶¹FûS F ¶F`ÔI  S dþÀM S  ¸FZÔ QþÊ I S °FZ
±FZ, dþÀFZ R ûd»F¹Fû I W F þF°FF ±FFÜ
C ÀF QüS  ¸FZÔ, þ¶F W F±F ÀFZ R ûd»F¹Fû ´FS 
EI -EI  S FdVF ¨FPÞ FBÊ þF°Fe ±Fe, °F¶F
¶F`ÔI  VFb»I  ¦FiFW I ûÔ ÀFZ ³FW eÔ »FZ°FZ ±FZÜ 

IYBÊX ªFøYSXe
ÀFZ½FF ́ FSX ¶FPÞXF
dQE ¦FE VFb»IY 

»FZþSX RYûd»F¹Fû ̈ FFþÊ 
200 ÷ ´F¹FZ ´Fid°F ´FZþ (dI ÀFe
·Fe °FS W  IZ  »Fû³F ´FS  ÀFeÀFe ¹FF
AûO e ´FS  UÀFc»FF þF°FF W `Ü)

¨FZIY¶FbIY ̈ FFþÊ
3 ÷ ´F¹FZ ÀFZ 5 ÷ ´F¹FZ
´Fid°F »FeR  (QcÀFS e
¨FZI ¶FbI  ´FS )

dIYÀFe ·Fe IYFSX¯F ÀFZ ̈ FZIY
UF´FÀFe WXû ¦FBÊ °Fû 225" 

15¨FFþÊ LXûMXZ »Fû³F ́ FSX
Ad²FIY°F¸F

W þFS 
°FI " 

d¶FªF³FZÀF AF´F°FIY

³³FFBBÊÊ  ddQQ»»»»FFeeÜÜ  W eS û ̧ FûM ûI FG´FÊ AüS 
A¸FZdS I F I e ¶FFBI  Ia ´F³Fe
W F»FZÊ-O ZdUO ÀF³F ³FZ ·FFS °Fe¹F
¶FFþFS  IZ  d»FE ¦FN þûOÞ  I e
§Fû¿F¯FF I e W `Ü 

¸̧FFbbaa¶¶FFBBÊÊÜÜ  M FM F ̧ FûM ÀFÊ I û ̈ FF»Fc dUØF
U¿FÊ 2020-21 I e QcÀFS e d°F¸FFW e
(þb»FFBÊ-dÀF°Fa¶FS ) ̧ FZÔ 307.26
I S ûOÞ  ÷ ´F¹FZ I F EI eI È°F §FFM F
W bAF W `Ü d´FL »FZ dUØF U¿FÊ I e BÀFe
AUd²F ̧ FZÔ Ia ´F³Fe I û 187.7
I S ûOÞ  I F VFbð §FFM F W bAF ±FFÜ 

WXF»FZÊ OXZdUOXÀF³F IYe
¶FFBIY ¶FZ¨FZ¦Fe WXeSXû

IYFSX d¶FIiYe ³FZ SXµ°FFSX ́ FIYOÞXe 
°¹FûW FS e ¸FüÀF¸F IZ  VFb÷ AF°Fe QüS  ¸FZÔ
³FUS FÂF IZ  QüS F³F I FS ûÔ I e d¶FIi e ¸FZÔ
VFF³FQFS  °FZþe QZJe ¦FBÊ »FZdI ³F
Qû´FdW ¹FF UFW ³FûÔ I e d¶FIi e S µ°FFS  ³FW eÔ
´FI OÞ  ´FFBÊÜ I FS  Ia ´Fd³F¹FûÔ AüS 
O e»FS ûÔ IZ  A³FbÀFFS  ³FUS FÂF IZ  ³Fü dQ³F
IZ  QüS F³F I FS  Ia ´Fd³F¹FûÔ I e d¶FIi e
d´FL »FZ ÀFF»F I e ÀF¸FF³F AUd²F I e
°Fb»F³FF ¸FZÔ 20-30 R eÀFQe ¶FPÞ e W `Ü 

³FBÊ dQ»»Fe | dWX³QbÀ°FF³F ¶¹FcSXû 

I ûS û³FF ÀFaI M  ÀFZ ·FFS °Fe¹F A±FÊ½¹FUÀ±FF
I û C ¶FFS ³FZ IZ  d»FE ÀFS I FS  dQUF»Fe ÀFZ
°FeÀFS Z S FW °F ´F`IZ þ I e §Fû¿F¯FF I S 
ÀFI °Fe W `Ü °FeÀFS Z S FW °F ́ F`IZ þ ÀFZ S ûþ¦FFS 
¶FPÞ F³FZ AüS  I ûdUO -19 IZ  ¨F»F°FZ
ÀF¶FÀFZ ¶FbS e °FS W  ́ Fi·FFdU°F ÃFZÂFûÔ I û S FW °F
´FW ba¨FF³FZ I e °F`¹FFS e W `Ü ÀFcÂFûÔ ³FZ ¹FW 
þF³FI FS e Qe W `Ü 

ÀFcÂFûÔ IZ  A³FbÀFFS , ÀFS I FS  BÀF ́ F`IZ þ
IZ  °FW °F VFW S e ´FdS ¹Fûþ³FFAûa IZ  ÀFF±F
BaRi FÀMÑ ¢¨FS  ÀFZ¢M S  I û ¶FPÞ FUF QZ ÀFI °Fe
W `Ü UW eÔ, C °´FFQ³F ÀFZ þbOÞ Z ´Fiû°ÀFFW ³F
(´FeE»FAFBÊ) ÀI e¸F ̧ FZÔ AüS  I BÊ ÀFZ¢M S 
I û VFFd¸F»F I S ³FZ I e ¹Fûþ³FF W `Ü
¸Fû¶FFB»F ¸F`³¹FcR` d¢¨FS a¦F ¸FZÔ ´FeE»FAFBÊ
ÀI e¸F I F ¶FW b°F W e ¶FdPÞ ¹FF dS À´FFaÀF
S W F W `Ü 

I BÊ dUQZVFe ¸Fû¶FFB»F Ia ´Fd³F¹FûÔ ³FZ
·FFS °F ̧ FZÔ ¶FOÞ Z d³FUZVF IZ  d»FE ÀFS I FS  IZ 
ÀFF±F I S FS  dI ¹FF W `Ü BÀFÀFZ AF³FZ UF»FZ
dQ³FûÔ ̧ FZÔ BÀF ÃFZÂF ̧ FZÔ ¶FOÞ e ÀFa£¹FF ̧ FZÔ S ûþ¦FFS 
ÀFÈþ³F W ûÔ¦FZÜ BÀFIZ  A»FFUF AFd°F±¹F
AüS  ´F¹FÊM ³F IZ  d»FE ÀFe²FZ ¸FQQ Qe þF
ÀFI °Fe W `Ü BÀF S FW °F ́ F`IZ þ IZ  þdS ¹FZ ³FBÊ 
³FüI dS ¹FFa  ¶FPÞ F³FZ I e ¹FûªF³FF W` Ü 

LL  ûûmm  MM  ZZ  ÀÀFFZZ  ¶¶FFOOÞÞZZ    VVFFWW  SS    VVFFFFdd¸̧FF»»FF  WW  ûûÔÔ¦¦FFZZ  ::
°FeÀFS Z ́ F`IZ þ ̧ FZÔ ÀFS I FS  I F þûS  M e¹FS -
1 ÀFZ »FZI S  M e¹FS -4 (L ûM Z ÀFZ ¶FOÞ Z
VFW S ) °FI  I e ́ FdS ¹Fûþ³FFAûa ́ FS  W û¦FFÜ
B³F ´FdS ¹Fûþ³FFAûa ¸FZÔ d³FUZVF ¶FPÞ FI S 
S ûþ¦FFS  IZ  ³FE ̧ FüIZ  ́ F`QF dI E þF ÀFI °FZ
W `ÔÜ ÀFS I FS  ³FZ BÀF ¶FFS  ́ Fiû°ÀFFW ³F ́ F`IZ þ
IZ  d»FE ³FZVF³F»F BaRi FÀMÑ ¢¨FS  ́ FFB´F»FFB³F
ÀFZ 20-25 ́ FdS ¹Fûþ³FFAûa I û ̈ Fb³FF W `Ü 

VVFFWW  SS  ee  ̧¸FF³³FFSS  ZZ¦¦FFFF  AA··FFee  ³³FFWW  eeÔÔ  ::  W F»FFadI ,
ÀFS I FS  ³FZ A¶F VFW S e S ûþ¦FFS  ¹Fûþ³FF IZ 
´FiÀ°FFU ̧ FZÔ d³FUZVF I û M F»F dQ¹FF W `Ü BÀF
¸FF¸F»FZ ̧ FZÔ ³Fed°F d³F²FFÊS I ûÔ I F I W ³FF ±FF
dI  VFW S e ´FdS ¹Fûþ³FFAûa ¸FZÔ þbOÞ e IZÔ ýi
AüS  S Fª¹F ÀFS I FS ûÔ I e Ia ´Fd³F¹FûÔ ¸FZÔ
d³FUZVF ÀFZ ·Fe S ûþ¦FFS  IZ  ¸FüIZ  ¶FPÞ ZÔ¦FZÜ
d»FW FþF A»F¦F ÀFZ ¹Fûþ³FF ̧ FZÔ ́ F`ÀFF »F¦FF³FZ
I e þø S °F ³FW eÔ W `Ü

BÊ-IYFG¸FÀFÊ IYe ́ FWX»Fe
°¹FûWXFSXe ÀFZ»F dWXMX SXWXe
³FUS FdÂF I û »FZI S  VFbø  I e ¦FBÊ BÊ-
I FG¸FÀFÊ Ia ´Fd³F¹FûÔ I e ´FW »Fe ÀFZ»F dW M 
S W e W `Ü    BÊ-I FG¸FÀFÊ Ia ´Fd³F¹FûÔ ³FZ BÀF
QüS F³F 29,000 I S ûOÞ  ÷ ´F¹FZ IZ 
ÀFF¸FF³F I e d¶FI e I e W `Ü S ZO ÀFeS  ³FZ
¹FW  þF³FI FS e Qe W `Ü ´FW »FZ °¹FûW FS e
ÀFZ»F ¸FZÔ BÊ-I FG¸FÀFÊ ´FS  W S  d¸F³FM  1.5
I S ûOÞ  U`»¹Fc IZ  À¸FFM ÊR û³ÀF ¶FZ¨FZ ¦FEÜ
d¶F»F U`»¹Fc ¸FZÔ 15 R eÀFQe ¶FPÞ e W` Ü

AFGRY»FFB³F dSXMXZ»F ÀFZ»F ¸FZÔ
·Fe °FZþe XÀFZ CX¸¸FeQ ¶FPÞXe
AFGR »FFB³F dS M Z»F ÀFZ»F ¸FZÔ ·Fe °FZþe QþÊ
I e ¦FBÊ W `Ü ·FFS °F IZ  À¸FFM ÊR û³F AüS 
Ia ª¹Fc¸FS  B»FZ¢MÑ FGd³F¢ÀF QbI F³FQFS ûÔ IZ 
A³FbÀFFS , QVFW S F ÀFZ»F ¸FZÔ d´FL »FZ ÀFF»F
IZ  ¸FbI F¶F»FZ d¶FIi e ¸FZÔ I S e¶F 10-20
R eÀFQe I e °FZþe AFBÊ W `Ü dS M Z»FÀFÊ IZ 
A³FbÀFFS , EmÀFZ ¸FZÔ C ³W ZÔ dQUF»Fe ´FS 
A¨L e d¶FIi e I e C ¸¸FeQ W `Ü 

IYûSXû³FF ÀFaIYMX ÀFZ A±FÊ½¹F½FÀ±FF IYû CX¶FFSX³FZ AüSX SXûªF¦FFSX IZY A½FÀFSX ¶FPÞXF³FZ IYe ¹FûªF³FF

»FF£F IYSXûOÞX IYF ́ F`IYªF d¸F»FF
±FF AF°¸Fd³F·FÊSX ¹FûªF³FF ̧ FZÔ20 »FF£F IYSXûOÞX IYF QcÀFSXF ́ F`IZYªF

WXF»F WXe ̧ FZÔ d½FØF ̧ FaÂFe ³FZ dQ¹FF 01

ÀFb²FFSX IZY ÀFaIZY°F

ÀMXFMXÊA´F ́ FdSX½FZVF
IYû ̧ FªF¶Fc°F IYSmÔX¦FZ
³³FFBBÊÊ  ddQQ»»»»FFeeÜÜ  UFd¯Fª¹F AüS  C ôû¦F ̧ FaÂFe
´Fe¹Fc¿F ¦Fû¹F»F ³FZ ̧ Fa¦F»FUFS  I û I W F dI 
VFa§FFBÊ ÀFW ¹Fû¦F ÀFa¦FN ³F (EÀFÀFeAû) IZ 
ÀFQÀ¹F QZVFûÔ IZ  ¶Fe¨F ¶FZW °FS  ¦Fd°FdUd²F¹FûÔ,
ÄFF³F I û ÀFFÓFF I S ³FZ AüS  d³FUZVFI ûÔ I û
þûOÞ ³FZ ÀFZ ÀM FM ÊA´F ́ FdS UZVF I û ̧ Fþ¶Fc°F
I S ³FZ ̧ FZÔ ̧ FQQ d¸F»FZ¦FeÜ 

·FFS °F-EÀFÀFeAû ÀM FM ÊA´F R ûS ¸F
I e VFb÷ AF°F I S °FZ W bE C ³W ûÔ³FZ I W F dI 
C ·FS °FZ ·FdU¿¹F ¸FZÔ S ¨F³FF°¸FI °FF,
³FU´FiU°FÊ³F AüS  ³FUû³¸FZ¿F IZ  þdS ¹FZ
À±FFd´F°F ½¹FUÀ±FF ¸FZÔ ¶FQ»FFU ³F¹FF
þ³FFQZVF W û¦FFÜ ̧ FaÂFe ³FZ I W F dI  BÀF ³FBÊ
A³FcN e AU²FFS ¯FF ÀFZ ̧ FQQ d¸F»FZ¦FeÜ

U`dVUIY ERYOXeAFBÊ
49 ́ Fid°FVF°F §FMXF
ÀÀFFÔÔ¹¹FFbb¢¢°°FF  SSFF¿¿MMÑÑ  ÜÜ  I ûdUO -19 ̧ FW F¸FFSe I e
UþW  ÀFZ U`dVUI  ́ Fi°¹FÃF dUQZVFe d³FUZVF
(ER O eAFBÊ) ´FiUFW  ¸FZÔ 2020 I e
´FW »Fe L ¸FFW e ̧ FZÔ d´FL »FZ ÀFF»F I e BÀFe
AUd²F I e °Fb»F³FF ¸FZÔ 49 ´Fid°FVF°F I e
d¦FSFUM  AFBÊ W `Ü dUI FÀFVFe»F QZVFûÔ IZ 
¸FbI F¶F»FZ dUI dÀF°F A±FÊ½¹FUÀ±FFAûÔ ̧ FZÔ
¹FW  ´Fi·FFU Ad²FI  ¦FW SF SW FÜ ÀFÔ¹Fb¢°F
SF¿MÑ  IZ  °FFþF ½¹FF´FFS AFÔI OÞ ûÔ ¸FZÔ ¹FW 
þF³FI FSe Qe ¦FBÊ W `Ü 

ÀFÔ¹Fb¢°F SF¿MÑ  ½¹FF´FFS EUÔ dUI FÀF
ÀF¸¸FZ»F³F (AÔI M FO ) IZ   d³FUZVF EUÔ
C ´FIi ¸F d³FQZVFI  þZ¸ÀF ÓFF³F ³FZ I W F,
ER O eAFBÊ ̧ FZÔ d¦FSFUM  W ¸FFSZ A³Fb¸FF³F ÀFZ
I W eÔ Ad²FI  SW e W `Ü 

ÀFZÔÀFZ¢ÀF ̧ FZÔ 377
AaIYûÔ IYF CXLXF»F 
¸̧FFbbaa¶¶FFBBÊÊÜÜ  ¶FeEÀFBÊ ÀFZÔÀFZ¢ÀF ̧ Fa¦F»FUFS  I û
377 AaI  ¸Fþ¶Fc°F W bAFÜ I ûM I 
¸FÎW ýiF ¶F`ÔI  IZ  ¶FZW °FS  d°F¸FFW e
´FdS ¯FF¸F IZ  ¶FFQ C ÀFIZ  VFZ¹FS  ¸FZÔ
þûS QFS  d»FUF»Fe I F ¶FFþFS  ´FS 
ÀFI FS F°¸FI  ́ Fi·FFU ́ FOÞ FÜ

°FeÀF VFZ¹FS ûÔ ́ FS  AF²FFdS °F ¶FeEÀFBÊ
ÀFZÔÀFZ¢ÀF 376.60 AaI  I e ¶FPÞ °F IZ 
ÀFF±F 40,522.10 AaI  ´FS  ¶FaQ
W bAFÜ BÀFe ´FiI FS , ³FZVF³F»F
ÀM FGI  E¢ÀF¨FZÔþ I F d³FµM e
121.65 AaI  ¹FF 1.03 ´Fid°FVF°F
¸Fþ¶Fc°F W ûI S  11,889.40 AaI 
´FS  ́ FW ba¨F ¦F¹FFÜ

SXFª¹F ¦Fa½FF QZÔ¦FZ
¸FªF¶Fc°Fe IYF »FF·F
¸̧FFbbÔÔ¶¶FFBBÊÊÜÜ  I ûdUO - 19 ¸FW F¸FFSe I F
¸FbI F¶F»FF I S°FZ W bE SFª¹FûÔ ¸FZÔ W bE
Ad°FdS¢°F J¨FÊ IZ  I FS¯F d´FL »FZ
°Fe³F ÀFF»F IZ  QüSF³F SFª¹FûÔ I e
SFþI û¿Fe¹F dÀ±Fd°F ¸FZÔ þû ÀFb²FFS I e
dÀ±Fd°F ¶F³F SW e ±Fe C ÀFI F »FF·F A¶F
þF°FF SW Z¦FFÜ ·FFS°Fe¹F dSþUÊ ¶F`ÔI  I e
¸FÔ¦F»FUFS I û þFSe EI  dS´FûM Ê ̧ FZÔ ¹FW 
¶FF°F I W e ¦FBÊÜ 
dSþUÊ ¶F`ÔI  I e SFª¹FûÔ IZ  2020-

21 IZ  ¶FþM  IZ  A²¹F¹F³F ´FS
AF²FFdS°F EI  dS´FûM Ê ̧ FZÔ I W F ¦F¹FF W `
dI  ¨FF»Fc dUØF U¿FÊ ¸FZÔ SFª¹FûÔ I F
ÀFI »F SFþI û¿Fe¹F §FFM F ¶FPÞ Z¦FFÜ

¶¹FFªF ̧ FFRYe ¹FûªF³FF
¶FỒIY ªF»Q »FF¦Fc IYSmÔX 
¸̧FFbbaa¶¶FFBBÊÊÜÜ  ·FFS °Fe¹F dS þUÊ ¶F`ÔI  ³FZ ÀF·Fe
I þÊQF°FF ÀFaÀ±FF³FûÔ ÀFZ ¸Fa¦F»FUFS  I û
I W F dI  UZ Qû I S ûOÞ  ÷ ´F¹FZ °FI  IZ 
I þÊ IZ  d»FE W F»F W e ̧ FZÔ §Fûd¿F°F ¶¹FFþ
¸FFR e ¹Fûþ³FF I û »FF¦Fc I S ZÔÜ 

BÀF ¹Fûþ³FF IZ  °FW °F Qû I S ûO
°FI  IZ  I þÊ ́ FS  ¶¹FFþ IZ  D ´FS  »F¦F³FZ
UF»FF ¶¹FFþ EI  ̧ FF¨FÊ 2020 ÀFZ L W 
¸FW e³FZ IZ  d»FE ¸FFR  dI ¹FF þFE¦FFÜ
ÀF·Fe ¶F`ÔI ûÔ I û ´FFa¨F ³FUa¶FS  °FI 
¨FIi UÈdð ¶¹FFþ U ÀFF²FFS ¯F ¶¹FFþ IZ 
Aa°FS  I û JF°FZ ̧ FZÔ þ¸FF I S ³FZ IZ  d»FE
I W F ¦F¹FF W` Ü 

³FBÊ dQ»»Fe | EþZÔÀFe

dUØF ̧ FaÂFe d³F¸FÊ»FF ÀFe°FFS ¸F¯F ³FZ ̧ Fa¦F»FUFS 
I û I W F dI  A±FÊ½¹FUÀ±FF ̧ FZÔ A¶F ÀFb²FFS 
IZ  ÀFaIZ °F dQJ³FZ »F¦FZ W ̀ÔÜ W F»FFadI , BÀFIZ 
ÀFF±F W e C ³W ûÔ³FZ I W F dI  ̈ FF»Fc dUØF U¿FÊ
¸FZÔ ÀFI »F §FS Z»Fc C °´FFQ (þeO e´Fe) I e
UÈdð QS  ̧ FZÔ d¦FS FUM  W û¦Fe ¹FF dR S  VFc³¹F
IZ  I S e¶F S W Z¦FeÜ 

C ³W ûÔ³FZ I W F dI  2020-21 I e
´FW »Fe d°F¸FFW e ̧ FZÔ A±FÊ½¹FUÀ±FF ̧ FZÔ 23.9
´Fid°FVF°F I e þ¶FQÊÀ°F d¦FS FUM  AFBÊ W `,
dþÀFÀFZ ́ FcS Z dUØF U¿FÊ IZ  QüS F³F þeO e´Fe
I e UÈdð QS  ³FI FS F°¸FI  ¹FF VFc³¹F IZ 

I S e¶F S W Z¦FeÜ ÀFZS F UeI  IZ  ·FFS °F D þFÊ
¸Fa¨F I û ÀFa¶Fûd²F°F I S °FZ W bE dUØF ̧ FaÂFe ³FZ
I W F dI  ÀFS I FS  ³FZ I ûS û³FF UF¹FS ÀF
¸FW F¸FFS e I e UþW  ÀFZ 25 ̧ FF¨FÊ ÀFZ ÀF£°F
»FFGI O FC ³F »F¦FF¹FF ±FF ¢¹FûÔdI  »Fû¦FûÔ IZ 
þeU³F I û ¶F¨FF³FF ª¹FFQF þø S e ±FFÜ
C ³W ûÔ³FZ I W F dI  »FFGI O FC ³F I e UþW 

ÀFZ W e W ¸F ¸FW F¸FFS e ÀFZ d³F´FM ³FZ IZ  d»FE
°F`¹FFdS ¹FFa I S  ÀFIZ Ü dUØF ̧ FaÂFe ³FZ I W F dI 
AFd±FÊI  ¦Fd°FdUd²F¹FûÔ I û Jû»FZ þF³FZ IZ 
ÀFF±F UÈW Q AFd±FÊI  ÀFaIZ °FI ûÔ ̧ FZÔ ÀFb²FFS 
dQJFBÊ QZ S W F W `Ü ÀFe°FFS ¸F¯F ³FZ I W F dI 
°¹FûW FS e ÀFeþ³F ÀFZ A±FÊ½¹FUÀ±FF I û AüS 
S µ°FFS  d¸F»F³FZ I e C ¸¸FeQ W `Ü

UÈdð QSX VFc³¹F IZY IYSXe¶F WXû¦Fe: d½FØF ̧ FaÂFe
A³Fb¸FF³F
● ÀFe°FFS ¸F¯F ³FZ I W F, A±FÊ½¹FUÀ±FF

¸FZÔ ÀFb²FFS  IZ  ÀFaIZ °F dQJ³FZ »F¦FZ 
● °¹FûW FS e ÀFeþ³F ÀFZ A±FÊ½¹FUÀ±FF

I û AüS  S µ°FFS  d¸F»F³FZ I e C ¸¸FeQ

³FBÊ dQ»»Fe | ÀFüSX·F VFb¢»F

QZVF IZ  I BÊ ´FûM Ê ´FS  RZ ÀF»FZÀF ÀIib M ³Fe
»FF¦Fc dI E þF³FZ IZ  ¶FFQ AF S W e ̧ FbdVI »FûÔ
I û QcS  I S ³FZ IZ  d»FE IZ ³ýie¹F A´Fi°¹FÃF
I S  EUa ÀFe¸FF VFb»I  ¶FûO Ê ¹FF³Fe
ÀFe¶FeAFBÊÀFe E¢VF³F ¸FZÔ AF ¦F¹FF W `Ü
ÎW QbÀ°FF³F I û d¸F»Fe þF³FI FS e IZ 
¸Fb°FFd¶FI  AÀFZÀF¸FZÔM  IZ  I F¸F ̧ FZÔ °FZþe »FFBÊ
þFE BÀFIZ  d»FE Ad²FI FdS ¹FûÔ I û ³FE
dÀFS Z ÀFZ d³FQZÊVF dQE þF S W Z W `ÔÜ 

ÀFcÂFûÔ IZ  ¸Fb°FFd¶FI  RZ ÀF»FZÀF
AÀFZÀF¸FZÔM  I S  S W Z I ¸FÊ̈ FFS ¹FûÔ I û d³FQZÊVF
dQE ¦FE W `Ô dI  I F¦FþF°F QZJI S  °FbS a°F
R` ÀF»FZ d»FE þFEa AüS  þW Fa þø S e ³F W û
¶FFS  ¶FFS  I F¦FþF°F ³F ̧ FFa¦FZ þFEÜ ¹FW e ³FW eÔ
dI ÀFe ·Fe Ia ÀFFB³F¸FZÔM  IZ  ¶FFS Z ̧ FZÔ Qû ¶FFS 
ÀFZ ª¹FFQF I F¦FþF°F ̧ FFa¦F³FZ ¹FF dR S  ÀFUF»F
´FcL ³FZ I e þø S °F ́ FOÞ °Fe W ` °Fû BÀFIZ  d»FE
C ©F Ad²FI FdS ¹FûÔ ÀFZ ̧ FaþcS e »FZ³Fe ́ FOÞ Z¦FeÜ

II  FFSS  ûû¶¶FFFFddSS  ¹¹FFûûÔÔ  II  ee  ̧¸FFbbddVVII  »»FF  ́´FFSS    þþFF¦¦FFFF
ddÀÀFFÀÀMM  ¸̧FF  ::  QZVF ̧ FZÔ RZ ÀF»FZÀF AÀFZM ¸FZÔM  I e
VFb÷ AF°F I ÀM ¸F d¢»F¹FS ZÔÀF ̧ FZÔ °FZþe »FF³FZ
AüS  ·FiáF¨FFS  J°¸F I S ³FZ IZ  ̧ FI ÀFQ ÀFZ
I e ¦FBÊ ±FeÜ »FZdI ³F VFb÷ AF°Fe ¨FS ¯F ¸FZÔ
QZVF IZ  dþ³F dW ÀÀFûÔ ̧ FZÔ ¹FZ VFbø  W bAF UW Fa

I FS û¶FFdS ¹FûÔ I e ¸FbdVI »FZÔ ¶FPÞ  ¦FBÊaÜ
I ÀM ¸F ́ FS  d¢»F¹F»FZÔÀF ̧ FZÔ QZS e W û³Fe VFbø 
W û ¦FBÊ dþÀFIZ  ¨F»F°FZ I FS û¶FFdS ¹FûÔ IZ 
d»FE QZVF ÀFZ E¢ÀF´FûM Ê I S ³FF ̧ FW a¦FF W û³FZ
»F¦FF ±FFÜ 

RZYÀF»FZÀF ̧ Fc»¹FFaIY³F IYû
ÀFb²FFSX³FZ IYe °F`¹FFSXe

d³FQZÊVFûÔ IYF AÀFSX
BÀFIZ  d»FE I ÀM ¸F dU·FF¦F ³FZ
E¢ÀF´FM Ê AFGdR ÀFÀFÊ I e ³FBÊ M e¸F I F
¦FN ³F dI ¹FF W ` AüS  RZ ÀF»FZÀF dÀFÀM ¸F
I e W S  §FaM Z ¸FFGd³FM ÎS ¦F IZ  ·Fe d³FQZÊVF
dQE ¦FE W `ÔÜ BÀFI F AÀFS  ·Fe dU·FF¦F
IZ  »FFBU MÑ `ÎI ¦F dÀFÀM ¸F ¸FZÔ dQJ³FF
VFbø  W û ¦F¹FF W `Ü S dUUFS  I û ¸FW þ
45 d¸F³FM  IZ  AaQS  74 R eÀFQe
I ÀM ¸F ¢»Fe¹FS ZÔÀF W bAF UW eÔ ÀFû¸FUFS 
I û 15 W þFS  EaMÑ e ¸FZÔ ÀFZ IZ U»F 900
W e ´FZÔÎO ¦F S W ZÜ 

MXFMXF ̧ FûMXÀFÊ IYû 307
IYSXûOÞX ÷Y´F¹FZ IYF §FFMXF

¸̧FFbbaa¶¶FFBBÊÊÜÜ  d¸FS Z EÀFZM  B³FUZÀM ¸FZÔM  ³FZ
·FFS °F IZ  ́ FW »FZ BÊEÀFþe BÊM eER 
I e VFb÷ AF°F I F Em»FF³F dI ¹FF W `Ü
¹FW  d³FµM e 100 BÊEÀFþe ÀFZ¢M S 
»FeO ÀFÊ M ûM »F dS M ³FÊ BaO Z¢ÀF I F
A³FbÀFS ¯F I S °Fe W `Ü

d¸FSXZ EÀFZMX ³FZ ¶FFþFSX ̧ FZÔ
BÊMXeERY ́ FZVF dIY¹FF

°F`¹FFSXe: dQUF»Fe ÀFZ ´FWX»FZ
°FeÀFSXF SXFWX°F ́ F`IZYªF ÀFa·F½F

´Fi²FF³F¸FÔÂFe ÀFZ ́ F¹FÊMX³F
CXôû¦F ³FZ SFWX°F ̧ FFÔ¦Fe
³FBÊX dQ»»Fe | dUVFZ¿F ÀFÔUFQQF°FF
I ûSû³FF IZ  ¨F»F°FZ ¸FbdVI »F QüS ÀFZ
¦FbþS SW Z ́ F¹FÊM ³F C ôû¦F ³FZ IZÔ ýi ÀFSI FS
ÀFZ AFd±FÊI  ́ FZIZ þ I e ̧ FFÔ¦F I e W ̀Ü BÀF
¸FFÔ¦F I û »FZI S RZ O SZVF³F AFGR 
W ûM »ÀF EÔO  SZÀM ûSZÔM  EÀFûdÀFEVF³F
AFGR  BÔdO ¹FF ³FZ ́ Fi²FF³F¸FÔÂFe ³FSZÔýi ̧ FûQe
I û ́ FÂF d»FJF W `Ü ́ FÂF ̧ FZÔ ́ F¹FM Ê³F AüS
SZÀM ûSZÔM  C ôû¦F IZ  d»FE I BÊ SFW °F
QZ³FZ I e ̧ FFÔ¦F I e ¦FBÊ W `Ü

RZ O SZVF³F IZ  C ´FF²¹FÃF
¦Fb÷ ¶F¢VFeVF ÎÀFW  I ûW »Fe ³FZ ¶F°FF¹FF
dI  A´F³Fe ̧ FFÔ¦Fû I û »FZZI S ́ Fi²FF³F¸FÔÂFe
I û ́ FÂF d»FJF W `Ü BÀF ́ FÂF IZ  þdSE

RZ O SZVF³F ³FZ ́ FFÔ¨F ́ Fi̧ FbJ ̧ FFÔ¦F SJe W `Ü
RZ O SZVF³F I F I W ³FF W ` W ûM »F AüS
SZÀM ûSZÔM  C ôû¦F ÀF¶FÀFZ ª¹FFQF Sûþ¦FFS
AUÀFS ́ F`QF I S°FF W `Ü

IYªFÊ ́ FSX ¶¹FFªF LcXMX d¸F»FZ
´Fi²FF³F¸FÔÂFe I û d»FJZ ´FÂF ¸FZÔ RZ O SZVF³F
³FZ AFd±FÊI  ´F`IZ þ I e ¸FFÔ¦F I e W `Ü
BÀF¸FZÔ ¶F`ÔI  ÀFZ d»FE I þÊ ´FS ¶¹FFþ ¸FZÔ
L cM  IZ  ÀFF±F C ôû¦F ÀFZ þbOÞ Z W ûM »F
AüS SZÀM ûSZÔM  BÀF ¸FW F¸FFSe I e UþW 
ÀFZ I þÊ ³FW e QZ ´FFE, BÀFÀFZ C ³FIZ 
IiZ dO M  ÀI ûS ´FS B ÀFI F AÀFS ³FW eÔ
´FOÞ ³FF ¨FFdW EÜ 
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fo'oluh;

fgUnqLrku
dk Hkjkslk

[kcjksa ds fy,

bZ&isij i<+us ds fy, fn, x,
QR dksM dks LdSu djsa

rkjh[k: 28 vDVwcj
le;: 'kke 4 ls 5 cts
vk;kstu: vuks[kh Dyc Qslcqd ist ij ykbo

,d [kkl eqykdkr

In association with

ykbo ls'ku ls tqfM+;s vkSj ‘vk;sa ckaVs R;kgkjksa
dh [kqf'k;ka ’ fo"k; ij /ofu Hkkuq'kkyh ls [kkl

ckrphr dk fgLlk cfu;sA

/ofu Hkkuq'kkyh
xkf;dk

eq[; vkd"kZ.k: vkgkj fo'ks"kK ls'ku

nsf[k, Lis'ky dqfdax ls'ku

presents
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