




STATEÃÝgÂ

PÜqàÆá ÊæáàÙÜWÜÙÜ 
£ÃÜáWÝo ÓÜí±Ü®Ü°
Ÿg-±æ(-̈ Ü.-PÜ.):  PÜqàÆá ÎÅà 

Ü̈áWÝì±ÜÃÜÊæáàÍÜÌÄ æ̈àÊÜÓÝ§®Ü©í Ü̈  
BÃÜá ̈ ÜÍÝÊÜñÝÃÜ ¿áûÜWÝ®Ü ÊæáàÙÜWÜÙÜ D 
ÊÜ-ÐÜì Ü̈ £ÃÜáWÝo Ü̈ Pæã-®æ¿á ±ÜñÜ¤®Ýhæ 
ÓæàÊæ¿Þo Ÿá«ÜÊÝÃÜ gÃÜáXñÜá. 
FÃÜá& ±Ü-ÃÜ-ÊÜä-ÃÜá-WÜ-ÙÜÈÉ £ÃÜáWÝo 
ÊÜááXÔ Ü̈ GÆÉ BÃÜá ÊæáàÙÜWÜÙÜ ŸÓ… 
ÖÝWÜã ÇÝÄWÜÙÜá ÖÜãÊÜâWÜÚí Ü̈ 
AÆíPÜÄÓÜÆ³oár «ÜÌ̄ ÊÜ«ÜìPÜ̈ Ü ÊÜáãÆPÜ 

æ̈àÊÜÃÜ ÓÜá¤£ NãàÐÜWÜÙæãí©Wæ PÜqàÆá 
ÃÜ¥Ü¹à©Wæ Ÿí Ü̈ÊÜâ. ÊæáàÙÜ̈ Ü æ̈àÊÜÃÜ®Üá° 
ÊÜáÃÜÚ ÓÝÌWÜ£ÓÜáÊÜ ÊÜáãÆPÜ ±ÜâÃÜ 
±ÜÅÊæàÍÜ̈ Ü ÓÜí»ÜÅÊÜá Ÿá«ÜÊÝÃÜ ®Ü-væ-
ÀáñÜá. D ÊæàÙæ ×í©®Ü ©®Ü̈ Ü 
ÓæàÊÝPÜñÜìÃÜá ±ÝÇæãYíw Ü̈ªÃÜá. BÃÜá 
ÃÜíWÜÓÜ§ÙÜWÜÙÜÈÉ ¿áûÜWÝ®Ü ±ÜäÊÜìÃÜíWÜ, 

æ̈àÊÜÃÜ ±Üähæ, GÆÉ BÃÜã ÊæáàÙÜWÜÙÜ 
PÜÇÝË Ü̈ÃÜ ±ÝÇæãYÙÜáÛËPæ¿áÈÉ 

Ü̈ÍÝÊÜñÝÃÜ, ÎÅà¯ÊÝÓÜ PÜÇÝÂ| 
¿áûÜWÝ®Ü Ÿ¿áÇÝo gÃÜáXñÜá.

GÓÝRí ®èPÜÃÜÃÜ ¸æàwPæ 
DvæàÄÓÜÆá ±ÜÅ¿áñÜ°

 ■ ËPÜ ÓÜá©ªÇæãàPÜ ¿Þ¨ÜXÄ

ÊÜááSÂÊÜáí£Å  ¸æãÊÜÞ¾Àá AÊÜÃÜá 
Ë¨æàÍÜ©í¨Ü Ÿí¨Ü ñÜûÜ|Êæà GÓÝRí 
ÔŸºí© ÊæàñÜ®Ü ±ÜÄÐÜRÃÜOæ ÓÜíŸí«Ü 
aÜaæì ÊÜÞw  ̄ «ÝìÃÜ PæçWæãÙÜÛÇÝWÜá-
ÊÜâ¨Üá Gí¨Üá Cí«Ü®Ü ÓÜbÊÜ Ë. 
ÓÜá¯àÇ…PÜáÊÜÞÃ… ÖæàÚ¨ÜÃÜá. 

PÜ®ÝìoPÜ Ë¨ÜáÂñ… ±ÜÅÓÜÃÜ| 
¯WÜÊÜá ®èPÜÃÜÃÜ ÓÜíZ ¿Þ¨ÜXÄ 
iÇÝÉ ZoPÜ©í¨Ü ®èPÜÃÜÃÜ ÓÜ»Ý 
»ÜÊÜ®ÜPæR aÝÆ®æ ¯àw¨Ü ŸÚPÜ 
ÊÜÞñÜ®Ýw¨ÜÃÜá. 

CÇÝTæ ÊÝÂ²¤¿á GÆÉ 
GÓÝRíWÜÙÜá ÓæàÄ 1,550 ÖÜá¨æªWÜÙÜ 
®æàÊÜáPÝ£ ÊÜÞwPæãÙÜÛÇÝWÜáÊÜâ¨Üá. 
C¨Ü®Üá° PÝÆËá£ÁãÙÜWæ 
ÊÜááXÓÜÇÝWÜá-ÊÜâ¨Üá. C¨ÜÆÉ¨æà 
±ÝÃÜ¨ÜÍÜìPÜÊÝX ®æàÊÜáPÝ£ 
®Üvæ¿áá£¤¨æ. »Ü£ì ÊÜÞwPæãívÜ 
ŸÚPÜ B¿Þ ÓÜ§ÙÜPæR 
¯ÁãàiÓÜÇÝWÜáÊÜâ¨Üá. AWÜñÜÂ 

¹¨ÜªÃæ PÝÆ PÝÆPæR ÖÜÆÊÜâ ÖÜá¨æªWÜÚWæ 
®æàËáÓÜáÊÜ ÊÜáãÆPÜ ÖæãÃæ 
ñÜXYÓÜáÊÜíñÜÖÜ PæÆÓÜ ÊÜÞvÜÇÝ 
WÜáÊÜâ¨Üá. DWÝWÜÇæà 1,899 Çæç®…
ÊÜá®…WÜÙÜ®Üá° ®æàÊÜáPÜ 
ÊÜÞwPæãÙÜÛÇÝX¨æ Gí¨ÜÃÜá. 
A—PÝÄWÜÚWæ ÍÝP…!: ®èPÜÃÜÃÜ 
ÓÜ»Ý »ÜÊÜ®Ü ÇæãàPÝ±ÜìOæ ®ÜíñÜÃÜ 
A—PÝÄWÜÙÜ ÓÜ»æ ¯WÜ©¿ÞXñÜá¤™. 
iÇÝÉ ¹hæ² PÜaæàÄWæ »æàq 
¯àw¨ÝWÜ  PÝÃÜÂPÜñÜìÃÜá, ±ÜûÜ¨Ü 
®Ý¿áPÜÃæãí©Wæ aÜbìÓÜá£¤¨ÝªWÜ 
ÓÜÊÜá¿áÊæà PÜÙæ¨Ü¨Üáª WæãñÝ¤WÜ¨æà 
ñÝÓÜáWÜorÇæà CÈÉÁáà ÓÜÊÜá¿á 
ÖæãàÀáñÜá. ÓÜ»æ ®ÜvæÓÜ¨æà  
¸æíWÜÙÜãÄWæ ËÊÜÞ®Ü ÊÜáãÆPÜ 
ñæÃÜÚ¨ÜÃÜá.

1.50 Pæãàq  ÃÜã. 
ÊÜåèÆÂ Ü̈ b®Ü° ÊÜÍÜ
PæãàÄkáPæãRàv…(-Pæà-ÃÜ-ÙÜ): PæãàÄká 
PæãRàv… PÜÄ±Üâ³Ã… AíñÝ ÃÝÑóà¿á 
ËÊÜÞ®Ü ¯ÇÝª|¨ÜÈÉ PÜÓÜrÊÜå…Õ PÜ|¤²³Ô 
ÓÝXÓÜá£¤¨Üª 1.50 Pæãàq ÃÜã. ÊÜåèÆÂ¨Ü 
2.791 Q.WÝÅí™. b®Ü°ÊÜ®Üá° ËÊÜÞ®Ü 
¯ÇÝª|¨Ü ÖæãÃÜWæ ±æäÈàÓÜÃÜá ÊÜÍÜ±ÜwÔ-
Pæãíw¨ÝªÃæ. Ÿá«ÜÊÝÃÜ ÊÜááíhÝ®æ 
1.30PæR ŸÖÜ-Ãæç®…¯í¨Ü HÃ… Cíw¿Þ 
GP…Õ-±æÅÓ…®ÜÈÉ Ÿí©¨Üª ¸ÝÆáÍæÏàÄ 
¯ÊÝÔ AŸáªÇ… ÓÜÇÝí (40) 
Gí¸ÝñÜ¯í¨Ü b®Ü° ÊÜÍÜ±ÜwÔ 
PæãÙÜÛÇÝX¨æ. 2018 WÝÅí b®Ü°ÊÜ®Üá° 
±ÝÉÔrP… bàÆ¨ÜÈÉ ÓÜá£¤ Ÿpær¿á ¸æÇ…
r®æãÙÜXÄÔ ÓæãíoPæR ÓÜá£¤PæãívÜá 
ÖÝWÜã 774 WÝÅí b®Ü°¨Ü ËáÍÜÅ|ÊÜ®Üá° 
ÊÜáãÃÜá PÝÂ±ÜäÕÇ…WÜÙÝX ÊÜÞw 
¨æàÖÜ¨æãÙÜWæ Ÿbcoár PÜÄ±Üâ³Ã… HÃ… 
PÜÓÜrÊÜå…Õ ñÜ±ÝÓÜOæÀáí¨Ü ñÜ²³Ô ËÊÜÞ®Ü 
¯ÇÝª|©í¨Ü ÖæãÃÜ Ÿí©¨Üª. ŸÖÜ-Ãæç®…
®ÜÈÉ ÓÜ¾XÉíW… ÊÜÞμ¿Þ ̄ à-w¨Ü ÓÜã-aÜ-®æ-
¿áíñæ pÝÂQÕ-¿áÈÉ ñæãívÜ¿Þv…Wæ 
ÖæãÃÜo DñÜ®Ü®Üá° ±æäÈàÓÜÃÜá ñÜvæ¨Üá 
ÊÜÍÜPæR ±Üvæ¨Üá-PæãívÜÃÜá. AŸáªÇ… 
ÓÜÇÝí®Ü®Üá° TÝÓÜX BÓÜ³ñæÅWæ PÜÃæ¨æã¿ááª 
ÊæáwPÜÇ… GP…ÕÃæà ñæWæÔ¨ÝWÜ 
¨æàÖÜ¨æãÙÜWæ Ÿbcor b®Ü° ±Üñæ¤¿ÞX¨æ. 
PÜÙæ¨Ü GÃÜvÜá £íWÜÙÜÈÉ    PÜ|¤²³Ô 
ÓÝXÓÜá£¤¨Üª 14 Pæãàq ÃÜã. ÊÜåèÆÂ¨Ü 
28 Pæi b®Ü°ÊÜ®Üá°  ÊÜÍÜ±ÜwÔPæãíw¨ÝªÃæ.

¿Þ¨ÜXÄ¿áÈÉ ®èPÜÃÜÃÜ ÓÜ»Ý »ÜÊÜ®ÜÊÜ®Üá° Cí«Ü®Ü ÓÜbÊÜ Ë. ÓÜá¯àÇ…
PÜáÊÜÞÃ… E¨Ý^qÔ¨ÜÃÜá.

ÔGí Ë¨æàÍÜ©í¨Ü Ÿí¨Ü 
ñÜûÜ| ÊæàñÜ®Ü ±ÜÄÐÜRÃÜOæ 

PÜáÄñÜá aÜaæì

ÖÝÓÜ®Ü¨ÜÈÉ ÓÜPÝÆPæR ÔWÜ¨Ü BíŸáÂÇæ®…Õ > BÓÜ³ñæÅ ÔŸºí©Wæ ÓÝÊÜìg¯PÜÃÜ ñÜÃÝpæ

ÖÜê¨Ü¿Þ[ÝñÜÊÝ¨Ü ÊÜÂQ¤ ÓæóaÜcÃ…®ÜÈÉ ÓÝWÜOæ!
 ■ ËPÜ ÓÜá©ªÇæãàPÜ ÖÝÓÜ®Ü 

ÖÜê¨Ü¿Þ[ÝñÜPæR JÙÜWÝX¨Üª ÊÜÂQ¤Wæ 
BíŸáÂÇæ®…Õ ÓæàÄ ¿ÞÊÜâ¨æà ÊÝÖÜ®Ü 
ÔWÜ¨æ ÓæóaÜcÃ…®ÜÈÉ ñÜÚÛPæãívÜá ÖæãàX 
Jí¨Üá BÓÜ³ñæÅÀáí¨Ü ÊÜáñæã¤í¨Üá 
BÓÜ³ñæÅWæ ¨ÝSÈÔ¨Ü ±ÜÅPÜÃÜ| 
®ÜWÜÃÜ¨ÜÈÉ ÊÜáíWÜÙÜÊÝÃÜ ñÜvÜÃÝ£Å 
®Üvæ©¨æ. 

®ÜWÜÃÜ¨Ü TÝÓÜX BÓÜ³ñæÅWæ Êæáà 24ÃÜ 
ÃÝ£Å 12.30ÃÜ ÓÜÊÜá¿á¨ÜÈÉ ÖÜê¨Ü¿á 
ÓÜÊÜáÓæÂ Gí¨Üá ÓÜíŸí—PÜÃÜá 
ÊÜÂQ¤ÁãŸºÃÜ®Üá° PÜÃæñÜí©¨Üáª, 

±ÜÄàQÒÔ¨Ü Êæç¨ÜÂÃÜá ""ÖÜê¨Ü¿Þ[ÝñÜ 
ÊÝX¨æ, Öæbc®Ü bQñæÕWæí¨Üá ¸æàÃæ 
BÓÜ³ñæÅWæ PÜÃæ¨ÜáPæãívÜá ÖæãàX,'' 
Gí©¨ÝªÃæ.  ÃÝ£Å BíŸáÂÇæ®…ÕWæ PÜÃæ 
ÊÜÞw¨ÜÃæ ¿ÞÃÜá ŸÃÜÈÆÉ, 
BpæãàWÜÙÜã ÔWÜÈÆÉ. AÐÜrÃÜÈÉ 
ÃæãàX¿á ±ÜÄÔ§£ WÜí¼àÃÜñæ AÄñÜ 
BÓÜ³ñæÅ ÔŸºí© ÓæóaÜcÃ…®ÜÇæÉà 
ÊÜáÆXÔPæãívÜá ±ÜPÜR¨Ü ÃÜÓæ¤¿á ¸æàÃæ 
BÓÜ³ñæÅWæ PÜÃæ¨æãÀáª¨ÝªÃæ. D 
¨ÜêÍÜÂÊÜ®Üá° PÜívÜ ÓÝÊÜìg¯PÜÃÜá 
BÓÜ³ñæÅ ÔŸºí©¿á®Üá° ñÜÃÝpæWæ 

ñæWæ¨ÜáPæãíw¨ÝªÃæ. Ë—ÀáÆÉ¨æ D 
Äà£ ÊÜÞvÜ¸æàPÝÀáñÜá Gí¨Üá 
ÔŸºí© ÓÜÊÜá¥Üì®æ ¯àw¨ÝªÃæ. 
JpÝrÃæ iÇÝÉ Pæàí¨ÜÅ¨ÜÈÉ ñÜÙÜáÛÊÜ 
WÝw¿áÈÉ ÃæãàX¿á®Üá° 
ÓÝXÔÃÜáÊÜâ¨Üá ÓÝÊÜìg¯PÜ aÜaæìWæ 
WÝÅÓÜÊÝX¨æ. ÃæãàXWæ ±ÝÅ¥ÜËáPÜ 
bQñæÕ ŸÚPÜ Öæbc®Ü bQñæÕWæ 
¸æíWÜÙÜãÄWæ ÃÜÊÝ¯ÓÜÇÝX¨æ.

Ë¨ÜáÂñ… ±ÜÅÊÜ×Ô CŸºÃÜ ÓÝÊÜâ
¸æíWÜÙÜãÃÜá: ÖÜÙæ¿á ñÜí£ 
Ÿ¨ÜÇÝÊÜOæ PÝ¿áì¨ÜÈÉ ¯ÃÜñÜÃÝX¨Üª 
ÊæàÙæ Ë¨ÜáÂñ… ±ÜÅÊÜ×Ô CŸºÃÜá 
PÝËáìPÜÃÜá ÊÜáêñÜ±Üoár™, JŸºÃÜá 
WÜí¼àÃÜÊÝX WÝ¿áWæãíw¨ÝªÃæ. 
bíñÝÊÜá~ ñÝÆãPÜá ñÜÙÜWÜÊÝÃÜ E±Ü 
Ë»ÝWÜ¨Ü ×àÃæPÜqrWÜ®ÜÖÜÚÛ ŸÚ 
Ÿá«ÜÊÝÃÜ ÓÜíhæ Ë¨ÜáÂñ… ÊÜÞWÜì 
¨ÜÈÉ®Ü ÖÜÙæ¿á ñÜí£ Ÿ¨ÜÈÓÜá£¤¨Üª ÊæàÙæ 
¨ÜáZìo®æ ®Üvæ©¨æ. ÊÜáãÊÜÃÜã 
WÜá£¤Wæ PÝËáìPÜÃÝX PÝ¿áì 
¯ÊÜì×ÓÜá£¤¨ÜªÃÜá. ÖÝÊæàÄ¿á 
ÓÜíiàÊ… (22) ÊÜáñÜá¤ Ô¨Üª±Ü³ (19) 
ÊÜáêñÜ±ÜorÊÜÃÜá. ¹ÖÝÃÜ¨Ü ±ÜÊæàìh… 
(22) WÜí¼àÃÜÊÝX WÝ¿áWæãíw¨Üáª, 
Öæbc®Ü bQÕñæWÝX BñÜ®Ü®Üá° PæãàÇÝÃÜ¨Ü 

BÃ….GÇ…. gÝÆ±Ü³ BÓÜ³ñæÅWæ 
¨ÝSÈÓÜÇÝX¨æ. ÊÜáêñÜ ¨æàÖÜWÜÙÜ®Üá° 
bíñÝÊÜá~¿á ÓÜÃÜPÝÄ BÓÜ³ñæÅWæ 
ÓÝXÓÜÇÝX¨Üáª, AÊÜÃÜ PÜáoáíŸPæR 
ÊÜÞ×£ ¯àvÜÇÝX¨æ. 

¸æÓÝRí®Ü 11 PæË Ë¨ÜáÂñ… 
ÓÝÊÜá¥ÜÂì¨Ü ñÜí£ Ÿ¨ÜÇÝÊÜOæ 
WÜá£¤Wæ¿á®Üá° ñÜáÊÜáPÜãÄ®Ü Êæá. ÃÝgÝ 
GÇæQóPÜÆÕ… ±Üvæ¨ÜáPæãíw¨Üáª, ñÜí£ 
Ÿ¨ÜÇÝÊÜOæ ÓÜí¨Ü»Üì¨ÜÈÉ  ÓÜáÃÜûÜñÝ 
PÜÅÊÜáWÜÙÜ®Üá° PæçWæãíwÆÉ ÊÜáñÜá¤ 
ÓÜÊÜá±ÜìPÜ ÊæáàÈÌaÝÃÜOæ¿á®Üã° 
®ÜvæÔÆÉ Gí¨Üá ÖæàÙÜÇÝX¨æ.  D 
Ë¨ÜáÂñ… AÊÜZvÜ¨ÜÈÉ  ¸æÓÝRí®Ü 
Çæãà±ÜËÆÉ Gí¨Üá ÓÜ§ÙÜPæR »æàq ¯àw¨Üª 
×Ä¿á A—PÝÄWÜÙÜá ÓÜ³ÐÜr±ÜwÔ¨ªÝÃæ. 

PÝÃ… wQRÀáí Ü̈ 
Ë¨ÝÂ¦ìWÜÚŸºÃÜ ÓÝÊÜâ
AËáà®ÜWÜvÜ: PÝÃ… wQR Öæãvæ¨Ü 
±ÜÄOÝÊÜá CŸºÃÜá Ë¨ÝÂ¦ìWÜÙÜá 
ÊÜáêñÜ±Üor Zo®æ ÓÜËáà±Ü¨Ü IÖæãÙæ 
ÖæãÃÜ ÊÜÆ¿á¨ÜÈÉ Ÿá«ÜÊÝÃÜ ÓÜíhæ 
®Üvæ©¨æ. 

bÇÝÉ±ÜãÃÜ WÝÅÊÜá¨Ü ®æàñÝÅÊÜ£ 
ÃÜWÜq (14) ÖÝWÜã AígÈ ÓÜãw 
(15) ÊÜáêñÜ±ÜorÊÜÃÜá. CÊÜÃÜá  
ÍÝÇæÀáí¨Ü ÊÜá®æ¿áñÜ¤ ÓÝWÜá£¤¨Üª 
ÓÜí¨Ü»Üì¨ÜÈÉ D  ¨ÜáZìo®æ 
®Üvæ©¨æ. ¸Ý¨ÝËá ÊÜÞWÜì©í¨Ü 
ÊæàWÜÊÝX ŸÃÜá£¤¨Üª PÝÃÜá £ÃÜáË®ÜÈÉ 
aÝÆPÜ®Ü ¯¿áíñÜÅ| ñÜ²³ G¨ÜáÄX¨Üª 
Ë¨ÝÂ¦ìWÜÚWæ wQR Öæãvæ¨Üá ÃÜÓæ¤ 
±ÜPÜRPæR ÊÝÈñÜá.Zo®Ý ÓÜ§ÙÜPæR IÖæãÙæ 
±ÜÅÊÝÓÜ¨ÜÈÉ¨Üª ÓÜbÊÜ ÊÜáá¯ÃÜñÜ° »æàq 
¯àw¨Üáª ÊÜáêñÜ Ë¨ÝÂ¦ì¯¿áÃÜ 
PÜáoáíŸÓÜ§ÄWæ ÓÝíñÜÌ®Ü ÖæàÚ¨ÝªÃæ. 
ÓÜ§ÙÜPæR GÓ…I Gí.i.PÜáÆPÜ~ì »æàq 
¯àw ±ÜÄÎàÈÔ¨ÜÃÜá.

 www.vijaykarnataka.com
 www.apps.vijaykarnataka.com

 facebook.com/vijaykarnataka      
 twitter.com/vijaykarnataka
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SANJAY KUMAR SINGH 
 
With both equity and debt markets 
turning volatile, experts are 
recommending balanced 
advantage funds (BAFs), also called 
dynamic asset allocation funds, to 
retail investors. One reason is that 
these funds have the ability to offer 
downside protection. Year-to-date, 
while the Nifty 50 Total Return 
Index has fallen 6.8 per cent, the 
BAFs category has declined 3.5 per 
cent.   These are all-weather funds. 

“Investors can put money into 
these funds, irrespective of market 
conditions,” says Bhavesh Jain, 
fund manager, Edelweiss Mutual 
Fund.Despite being hy -
brid funds, they receive 
equity-like tax treatment. 

Two models 
BAFs invest in a 
combination of equity, 
arbitrage, and fixed 
income. The funds in this 
category follow one of the 
two models for deciding 
on equity allocation. 

A majority of the 
funds follow a counter-cyclical 
approach. They use valuation 
criteria, such as price-to-earnings, 
price-to-book value, or a 
combination of these valuation 
criteria, to decide on equity 
allocation. As valuations turn 
expensive, they reduce equity 
exposure, and vice versa.   

Some funds also follow a pro-
cyclical approach. 

“In our fund, we look at the 
underlying market trend. If the 
market is moving higher and 
showing strength, we increase 
equity exposure. If the market is 
falling and displaying weakness, 
we reduce equity exposure,” says 
Jain. He adds that in 13 of the past 18 
years, the market has shown strong 
trends, favouring a trend-following 

model. 

Get benefit of asset allocation 
All investors need to build 
diversified portfolios and follow an 
asset allocation suited to their risk 
profile.“Investors who can’t create a 
diversified, asset-allocated port -
folio, and rebalance it perio dically 

may opt for these funds,” 
says Kaustubh Belapurkar, 
director-ma nager research, 
Mornin gstar Investment 
Adviser India. 

Take limited exposure 
Each of these funds will, 
however, have a standard 
model, which will translate 
into a certain range of 
allocation to equities. Each 
investor may, however, 

require a different portfolio mix. 
“One standard model and asset 
allocation range may not suit  every 
investor,” says Belapurkar.  In BAFs, 
the net equity exposure could range 
from, say, 30 per cent to 70 per cent. 
An investor may not desire such 
wide variation in equity exposure. 
“A portfolio built using a single 
BAFs will offer downside 
protection. But this can work 
against you in a one-way market,” 
observes Belapurkar.   

He suggests an investor could 
take, say, a 20 per cent exposure to 
these funds. On this 20 per cent, if 
his equity exposure varies between 
30 per cent and 80 per cent, at the 
portfolio level, his/her equity 
exposure will swing from 6-16 per 
cent. The rest of his/her portfolio 

could be in pure equity and debt fu -
nds. While his/her equity allo ca tion 
could vary in response to mar ket 
conditions, and thereby curtail risk, 
such variation could be limited.          

Criteria for fund selection  
Look at a fund’s track record to 
understand the range within which 
its equity allocation has moved 
historically, and see whether this 
fits into your asset allocation 
requirement. 

“Also check performance across 
different market conditions. This 
will reveal the efficacy of the fund’s 
equity allocation model,” says 
Belapurkar.According to Yogesh 
Kalwani, head-investments, 
InCred Wealth, “Investors should 
look for consistency of returns vis-
à-vis peers in conjunction with 
alpha generated.”Since these funds 
are targeted at conservative 
investors, they shouldn’t take 
excessive risk. “On the equity side, 
they shouldn’t take high exposure 
to mid- and small-cap stocks. On 
the fixed-income side, they 
shouldn’t take either high credit or 
duration risk,” says Belapurkar.  

A good fund within this 
category should offer downside 
protection. “Look at the downside 
capture ratio, which measures a 
fund’s participation vis-à-vis 
broader indices in the down mark -
ets. Select a fund with a lower dow -
n side capture ratio,” says Kalwani. 
Go for a fund with at least a five-
year track record (only 12 of 24 do). 

Finally, avoid very small-sized 
funds.  

Asset allocation model of 
BAFs must fit your needs
Check fund’s 
performance in  
different market 
conditions to evaluate 
efficacy of model

YOUR 
MONEY

RAM PRASAD SAHU 
Mumbai, 25 May 

The stock of Container Corporation of 
India (Concor) was the top gainer in 
the BSE 100 Index on Wednesday, ris-

ing 6.3 per cent in trade. The country’s 
largest container train operator has gained 
over 9 per cent since the start of the week.  

The stock was under pressure on Friday 
on weak operational performance in the 
January-March quarter (Q4) and a substan-
tial capital expenditure (capex) programme 
announced by the company.  

Concor is planning to spend ~8,000 crore 
to ~10,000 crore over the next three-four 
years to augment its infrastructure, rolling 
stock, containers, and equipment. This 
investment shall be higher than the previous 
cycle; the company had invested about 
~3,800 crore over the past four years.   

Priyankar Biswas and Neelotpal Sahu of 
Nomura Research say the stock correction 
last week was overdone, given its record on 
capex and impending divestment. “The pre-
vious five-year capex target was ~6,000-
8,000 crore or ~1,200-1,600 crore per year, 
while actual capex was ~3,800 over FY18-22 
or significantly below target and in none of 
the financial years, did capex cross ~1,200 
leading, us to view the ~8,000-Rs 10,000 
capex target as optimistic,” say the Nomura 
analysts.  

Given that the capex is largely on equip-
ment, it can be easily deferred if volumes 
trail the management’s target. Long-term 
capital allocation plans amid talks of 
Concor's divestment are inconsequential, 
they add.  

A key factor for the stock will be the vol-
ume and margin trajectory. The company is 
optimistic about growth and has a target of 

achieving a volume of 5 million twenty-foot 
equivalent units or TEUs in FY23 on the back 
of 10-12 per cent growth in the export-import 
segment and a 25 per cent rise in the domes-
tic segment.  

A significant chunk of incremental 
domestic growth is expected to come from 
the containerisation of bulk goods, such as 
cement and food using flexi bags. Cement 
shall be a big focus area as only 74 million 
tonnes of total cement production volume 
of 300 million tonnes are transported by rail. 
The company is planning to transport 12 mil-
lion tonnes of cement over the next four 

years, which is significant considering that 
this segment’s volume will be equivalent to 
the company's overall domestic volumes in 
FY22. The company plans to add 50,000 to 
100,00o containers to support its growth 
plans.  

Progress on the western dedicated freight 
corridor or WDFC (Rewari to Palanpur) has 
helped the company improve efficiency and 
register faster turnaround times with more 
gains to follow as JNPT is linked. Alok Deora 
and Dhirendra Patro of Motilal Oswal 
Research expect volumes to pick up with the 
commissioning of DFCs, thereby leading to 
19 per cent annual revenue growth over the 
FY22-24 period. With the pick-up in domes-
tic volumes and efficiency improvements 
from DFCs, Concor’s operating profit margin 
is likely to be stable at 23 per cent, resulting 
in 20 per cent annual operating profit growth 
over FY21-24, they add. 

While there were worries related to the 
withdrawal of haulage rebates by the Indian 
Railways, the company was able to pass on 
the same to customers. The company 
expects gross margin to be 31-32 per cent 
(FY22 at 31 per cent). The go-ahead for the 
long-term land leasing policy shall help the 
government proceeds with the divestment 
of a 30 per cent stake in the company.  

At the current price, the stock is trading 
at 29 times its FY23 earnings estimates. 
Analysts at Centrum Research believe the 
structural and positive change in the Indian 
Railways’ approach towards freight, DFC-led 
growth resurgence for rail movement of con-
tainers and a robust outlook for domestic 
business will support the stock’s  
premium valuations. Given the pending nod 
for leasing policy and divestment, investors 
should await clarity on both before consid-
ering the stock. 

Concor sees boost from  
strong volume growth
Aggressive capex roll-out unlikely, given its record and divestment uncertainty: Experts 

BAFs WITH HIGHEST RISK-ADJUSTED RETURNS  
Balanced advantage fund  
Returns  n 1-year    n 3 years   n 5 years (%)  n Sharpe ratio-5 year

    Edelweiss      ICICI Prudential           IDFC                    L&T            Nippon India 
Note: Returns are for direct, growth plans                                                     Source: Morningstar AWS
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                                           FY21        FY22      FY23E 

Net sales (~ cr)                 6,385    7,594    9,056 

% change YoY                     -1.4       18.9      19.2 

Operating profit (~ cr)      1,032    1,728    2,052 

Margin (%)                         16.2       22.8      22.7 

Adjusted net profit (~ cr)      586    1,062    1,277 

% change YoY                      -42       81.1      20.2 
E: Estimates                               Source: Motilal Oswal Research

STRONG SALES, STABLE MARGIN

BS REPORTER 
Mumbai, 25 May 

Aether Industries’ initial public 
offering (IPO) was only half cov-
ered a day before its close. The 
institutional investor portion of 
the issue was subscribed 39 per 

cent, high networth individual 
portion 16 per cent and retail por-
tion 67 per cent.  

Aether Industries is a man-
ufacturer of advanced intermedi-
ates and active ingredients, cat-
ering to the pharma and 
speciality chemical industries. 

The company is looking to  
raise ~627 crore of fresh capital 
through the IPO. The issue also 
comprises secondary share sale 
worth ~181 crore. The price band 
for the issue is ~610-642 per share.  

At the top-end, Aether is 
valued at nearly ~8,000 crore on 

a post-dilution basis. The top-end 
of the price band is 75.6 times its 
trailing 12-month earnings per 
share of ~8.5. Peers Clean Science 
& Technology and Fine Organic 
are trading at P/E multiple of 
82.7x and 80.2x, respectively, 
according to analysts. 

Aether Industries IPO bought 49% on Day 2
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®ÜWÜÃÜ ÊÝñæìWÜÙÜá

Gíi¯¿áÄíW… PÝÇæàgá, ËËWÜÙÜ 
E®Ü°£àPÜÃÜ|PæR PæçhæãàwÔ: ÔGí
¨ÝÊæäàÓ…: ÓÝíÔ§PÜ ÓÝÊÜÞiPÜ ÖæãOæ WÝÄPæ¿á 
(ÔGÓ…BÃ…) PÝ¿áìPÜÅ-ÊÜá-WÜ-ÙÜw ÃÝgÂ Ü̈ PæÆÊÜâ 
Gíi¯¿áÄíW… PÝÇæàgá ÖÝWÜã ËÍÜÌË-̈ ÝÂ-Æ-¿á-
WÜÙÜ E®-Ü°£àPÜÃÜ| Áãàg®æ ÖÜËá¾PæãÙÜáÛÊÜíñæ BQÕÓ… 
¸ÝÂíP…Wæ ÊÜááSÂÊÜáí£Å ŸÓÜÊ-Ü-ÃÝg æ̧ãÊÜÞ¾Àá 
ÓÜÆÖæ ¯àw¨ÝªÃæ.

ÔÌojÃ…Çæív…®Ü ¨ÝÊæäàÓ…®ÜÈÉ ®Üvæ-¿áá-£¤ÃÜáÊÜ 
ËÍÜÌ B¦ìPÜ ÍÜêíWÜÓÜ»æ¿áÈÉ Ÿá«Ü-ÊÝÃÜ BQÕÓ… 
¸ÝÂíP… ®Ü ÊÜÂÓÝ§±ÜPÜ ¯ æ̈àì-ÍÜPÜ ÖÝWÜã ÔCK 
AËá-ñÝ¸… aè«ÜÄ AÊÜÃÜ®Üá° »æàq¿ÞX 
ÊÜÞñÜáPÜñæ ®ÜvæÔ-̈ ÜÃÜá.

ÔGÓ…BÃ… ¯˜¿áw BQÕÓ… ¸ÝÂíP… ÖÝWÜã 
PÜ®ÝìoPÜ ÓÜÃÜPÝÃÜ̈ Ü ÓÜÖÜÁãàWÜ-̈ ÜÈÉ 
ÖÜÆÊÜâ Áãàg-®æ-WÜÙÜ®Üá° PæçWæãÙÜÛÆá 
AÊÜPÝÍÜË æ̈. A Ü̈ÃÜ ÊÜáãÆPÜ PæÆÊÜâ 
Gíi-̄ -¿áÄíW… PÝÇæàgá ÊÜáñÜá¤ 
ËÍÜÌ-Ë¨ÝÂ-Æ¿áWÜÙÜ E®Ü°£àPÜÃÜ| 

Áãàg®æWæ PæçhæãàwÔ Gí Ü̈á PæãàÄ Ü̈ÃÜá.
C æ̈à ÊæàÙæ ®æãàQ¿Þ ÓÜíÓæ§¿á E®Ü°-ñÝ-̃ PÝ-Ä-WÜ-

Ùæãí-©Wæ aÜbìÔ Ü̈ ÔGí æ̧ãÊÜÞ¾Àá, 
PÜ®ÝìoPÜ̈ ÜÈÉ pæÈPÝí EñÜ³®Ü°-WÜÙÜ EñÝ³ Ü̈®æ¿á 
AÊÜPÝÍÜWÜÙÜ®Üá° ŸÙÜ-Ô--PæãÙÜÛÆá ÊÜá®ÜË ÊÜÞw Ü̈ÃÜá. 
®æãàQ¿Þ ÓÜíÓæ§  æ̧íWÜÙÜãÃÜá ®ÜWÜÃÜ̈ ÜÈÉ A£-̈ æãvÜx 
ÓÜíÍæãà«Ü®Ý Pæàí Ü̈Å Öæãí© æ̈. CÈÉ 5i, AvÝÌ®…

Õv… 5i ÊÜáñÜá¤ 6i ñÝí£ÅPÜñæ¿á ŸWæY ÓÜíÍæãà«Ü®æ 
PæçWæã-ÙÜÛÇÝX Ü̈áª, 7000 PÜãR ÖæaÜác ÓÜíÍæãà-
«ÜPÜÃÜá CÈÉ PÝ¿áì-̄ ÊÜì×ÓÜá£¤¨ÝªÃæ. 
×àWÝX C Ü̈®Üá° ËÓÜ¤ÄÓÜÆá Ë¶ÜâÆ 
AÊÜPÝÍÜWÜÚÊæ Gí Ü̈ÃÜá.

C Ü̈ÆÉ æ̈ B®…Çæç®… ±ÝÊÜ£WÜÙÜ ÓÜíÓæ§ 
¿Þ Ü̈ ±æà ±ÝÇ… ÊÜááSÂÓÜ§Ãæãí 
©WÜã ÓÜÊÜÞÇæãàaÜ®æ ®ÜvæÔ Ü̈ 
ÊÜááSÂÊÜáí£Å, PÜ®ÝìoPÜ̈ ÜÈÉ 
ÖÜãwPæWÜÙÜ ŸWæY aÜbìÔ Ü̈ÃÜá.

GÇæ ±ÜŠÍæ° PæàÚ¨ÜÊÜÃÜ®Üá° Ÿí˜ÓÜ¸æàPÜá
±± ËÍÜÌÊÝ~ ÓÜá©ªÊÜá®æ æ̧íWÜÙÜãÃÜá

ÓÜÃÜPÝÃÜ̈ Ü ËaÝÃÜ̈ ÜÈÉ »ÜËÐÜÂ ÖæàÙÜáÊÜÊÜÃÜ®Üá°, ÍÜPÜá®Ü 
PæàÙÜáÊÜÊÜÃÜ®Üá° ÃÝgÂ ÓÜÃÜPÝÃÜ PÜãvÜÇæà Ÿí˜ÓÜ̧ æàPÜá 

Gí Ü̈á Pæ²ÔÔ A«ÜÂPÜÒ w.
Pæ.ÎÊÜPÜáÊÜÞÃ… BWÜÅ×Ô 

Ü̈ÃÜá.
Ó Ü á© ªWÝÃ ÜÃ æãí©W æ 

ÊÜÞñÜ®Ýw Ü̈ AÊÜÃÜá, 
»ÜËÐÜÂ PæàÙÜá-ÊÜÊÜÃÜá, 
ÍÜPÜá®Ü PæàÙÜáÊÜÊÜÃÜá, 
hæãÂà£ÐÜÂ PæàÙÜá-ÊÜ-ÊÜ-ÄWæ 

®ÝÊÜâ Awx ÊÜÞvÜáÊÜâ©ÆÉ. C æ̈ÆÉÊÜä Êæç¿áQ¤PÜ 
ËaÝÃÜÊÝX Ü̈áª, ÓÝÊÜìg¯PÜ ËaÝÃÜÊÜÆÉ. A®ÜWÜñÜÂ 
Wæãí Ü̈Æ ÓÜêÑrÓÜáÊÜâ Ü̈®Üá° ®Ý®Üá SíwÓÜáñæ¤à®æ.  D 
ËaÝÃÜ̈ ÜÈÉ ÓÜÃÜPÝÃÜ, ±æäÈàÓ… A˜PÝÄWÜÙÜá 
PÜãvÜÇæà ÊÜá«ÜÂ±ÜÅÊæàÎÓÜ̧ æàPÜá. ÓÜÃÜPÝÄ ËaÝÃÜ̈ ÜÈÉ 
»ÜËÐÜÂ ÖæàÙÜáÊÜÊÜÃÜ®Üá° PÜãvÜ Ÿí˜ÓÜ̧ æàPÜá Gí Ü̈ÃÜá.

ÊÜáíWÜÙÜãÄ®Ü ÊÜáÙÜÈ ÊÜáÔà© ËaÝÃÜÊÝX 
ñÝíŸãÆ ±ÜÅÍæ° PæàÚÃÜáÊÜ ÓÜíŸí«Ü ±ÜÅ£QÅÀáÔ Ü̈ 
AÊÜÃÜá, ¹hæ² ÓÜÃÜPÝÃÜ D ÃÝgÂÊÜ®Üá° PæãÆáÉ£¤ æ̈. 

¹hæ² ÖÝWÜã PæÆÊÜâ ÓÜíZo®æWÜÙÜ Êæç¿áQ¤PÜ ®Üí¹-Pæ-
WÜÙÜ®Üá° ®ÝÊÜâ ±ÜÅÍæ° ÊÜÞvÜÆá ÓÝ«ÜÂËÆÉ. B Ü̈Ãæ AÊÜâ 
A Ü̈®Üá° æ̧àÃæ¿áÊÜÃÜ ÊæáàÇæ ÖæàÃÜ̧ ÝÃÜ̈ Üá. ÓÝÊÜì-
g¯PÜ »ÝÊÜ®æWÜÙÜ®Üá° PæÃÜÚÓÜáÊÜ ±ÜÅ¿áñÜ° ÊÜÞvÜ̧ Ý-
ÃÜ̈ Üá. ÃÝgÂ Ü̈ ×ñÝÓÜQ¤ ËaÝÃÜ̈ ÜÈÉ A®ÜWÜñÜÂ 
Wæãí Ü̈Æ ÓÜêÑrÓÜáÊÜâ Ü̈á æ̧àvÜ. C Ü̈Äí Ü̈ ÃÝgÂPæR 
GÐÜár ÖÝ¯¿ÞWÜáñÜ¤ æ̈ G®Üá°ÊÜâ Ü̈®Üá° AÊÜÃÜá A¥Üì 
ÊÜÞwPæãÙÜÛ æ̧àPÜá Gí Ü̈ÃÜá.

¹hæ²-¿áÊÜÃÜá »ÝÊÜ®ÝñÜ¾PÜ ËaÝÃÜWÜÙÜ®Üá° ñÜÊÜá¾ 
ÊÜá®æ-¿áÈÉ CoárPæãÙÜÛ æ̧àPÜá. ÓÜÃÜPÝÃÜ̈ ÜÈÉ AÆ³-
ÓÜíTÝÂ-ñÜÃÜ ÓÜbÊÝÆ¿á, ×í Ü̈ãWÜÚWÝX ÊÜáág-
ÃÝÀá CÇÝTæ C æ̈. ÓÜÃÜPÝÄ A˜PÝÄWÜÚ¨ÝªÃæ. 
×àWÝX ÓÜÃÜPÝÃÜ̈ Ü ËaÝÃÜ̈ ÜÈÉ ÓÜíZo®æWÜÙÜá ÖÜÓÜ¤-
ûæà±Ü ÊÜÞvÜáÊÜâ Ü̈á ÓÜÄ¿áÆÉ. ÓÜÃÜPÝÃÜ PÜãvÜÇæà CÊÜÃÜ 
ÊæáàÇæ PÝ®Üã®Üá Äà£¿á PÜÅÊÜá gÃÜáXÓÜ̧ æàPÜá. 
CíñÜÖÜ ËaÝÃÜ̈ ÜÈÉ PÝ®Üã®Üá&ÓÜáÊÜÂÊÜÓæ§ ÓÜÊÜáÓæÂ 
G Ü̈á-ÃÝWÜáñÜ¤ æ̈. ×àWÝX ®ÝÊÜâ ÖæãàÃÝvÜáñæ¤àÊæ 
Gí Ü̈á ®Ü®ÜWæ A®æàPÜ PÜÃæWÜÙÜá ŸÃÜá£¤Êæ. C Ü̈Äí Ü̈ 
ÍÝí£ ÓÜáÊÜÂÊÜÓæ§Wæ »ÜíWÜÊÝWÜáñÜ¤ æ̈, ×àWÝX D 
ËaÝÃÜPæR ÖæãàWÜ̧ æàw Gí Ü̈á ®Ý®æà ÓÜÊÜÞ«Ý®Ü 
ÊÜÞvÜá£¤ æ̈ªà®æ Gí Ü̈á ÖæàÚ Ü̈ÃÜá.

®æãàQ¿Þ, ±æà ±ÝÇ… ÊÜááSÂÓÜ§Ãæãí©Wæ aÜaæì

ÍÝÓÜPÜ i.q. æ̈àÊæàWèvÜ AÊÜÃÜ ÊæãÊÜá¾WÜÙÜá Ë˜ÊÜÍÜÃÝX Ü̈ª ×®æ°Çæ¿áÈÉ 
±ÜÅ£±ÜûÜ̈ Ü ®Ý¿áPÜ Ô Ü̈ªÃÝÊÜá¿áÂ AÊÜÃÜá ÍÝÓÜPÜ i.q. æ̈àÊæàWèvÜ 
ÖÝWÜã PÜáoáíŸ ÊÜWÜì Ü̈ÊÜÄWæ ÓÝíñÜÌ®Ü ÖæàÚ Ü̈ÃÜá.

PÜ®ÝìoPÜ g®ÜñÝ ÓæàÊÝ Ü̈ÙÜ©í Ü̈ ®Ü¿á®Ü ÓÜ»ÝíWÜ| Ü̈ÈÉ BÁãàiÔ Ü̈ª Ÿá Ü̈œ, ŸÓÜÊÜ, Aí æ̧àvÜRÃ…, vÝ. 
ÎÊÜPÜáÊÜÞÃÜÓÝÌËá  g¿áí£ PÝ¿áìPÜÅÊÜá Ü̈ÈÉ ÓÜÊÜÞg ÓæàÊÜQ vÝ.Gí.PÜËñÝÃæwx AÊÜÄWæ ÓÜíWÜÊÜá ÃÜñÜ° 
ÃÝÑóà¿á ±ÜÅÍÜÔ¤ ¯àw WèÃÜËÓÜÇÝÀáñÜá. ÃÝÊæãàÖÜÚÛ Ô¨ÝœÃÜãyÜ ËáÐÜ®…®Ü vÝ.BÃÜãyÜ »ÝÃÜ£à 
ÓÝÌËáài, ¯ÊÜêñÜ¤ I²GÓ… A˜PÝÄ ÓÜá»ÝÐ… »ÜÃÜ~, AŸPÝÄ E±Ü B¿ááPÜ¤ vÝ.¹.BÃ….×ÃæàÊÜás…, 
PÜ®ÝìoPÜ g®ÜñÝ ÓæàÊÝ Ü̈ÙÜ̈ Ü ÃÝhÝÂ«ÜÂûÜ Ga…. ÓÜ̈ ÝÎÊÜ C Ü̈ªÃÜá.

C®æ°ÃÜvÜá ©®ÜWÜÙÜÈÉ ÊÝv…ì 
ËíWÜvÜOæ PÜÃÜvÜá ÊÜÃÜ© ÓÜÈÉPæ

æ̧íWÜÙÜãÃÜá: ÓÜá²Åàí Pæãàp…ì B æ̈àÍÜ̈ Ü ×®æ°Çæ¿áÈÉ ¹¹Gí² 
aÜá®ÝÊÜOæ ®ÜvæÓÜáÊÜ ±ÜÅQÅÁáWæ aÝÆ®æ æ̈ãÃæ£ æ̈. ÊÝv…ìWÜÙÜ ±Üâ®ÜÃ… 
ËíWÜvÜOæ ±ÜÅQÅÁá ÊÜááXÓÜÇÝX Ü̈áª, C®æ°ÃÜvÜá ©®ÜWÜÙÜÈÉ PÜÃÜvÜá 
±ÜÅ£¿á®Üá° ÓÜÃÜPÝÃÜPæR PÜÙÜá×ÓÜÆá Ô Ü̈œñæ ÊÜÞwPæãÙÜÛÇÝX æ̈.

¹¹Gí² ÊÜááSÂ B¿ááPÜ¤ ñÜáÐÝÃ… XÄ®Ý¥… D PÜáÄñÜá ÊÜÞ×£ 
¯àw, ¹¹Gí² aÜá®ÝÊÜOæWæ ÓÜá²ÅàíPæãàp…ì 8 ÊÝÃÜWÜÙÜ WÜvÜáÊÜâ 
¯àw æ̈. ÊÝv…ì ÊÜáÃÜá ËíWÜvÜOæ¿á®Üá° ¹¹Gí² ÊÜÞvÜ̧ æàQ æ̈. 
C Ü̈ÃÜ PÝ¿áìÊÜ®Üá° DWÝWÜÇæà ÊÜááXÔ Ü̈áª, C®æ°ÃÜvÜá ©®ÜWÜÙÜÈÉ 
PÜÃÜvÜá ±ÜÅ£¿á®Üá° ÓÜÃÜPÝÃÜPæR PÜÙÜá×ÔPæãvÜÇÝWÜáÊÜâ Ü̈á Gí Ü̈á 
£ÚÔ Ü̈ÃÜá.

ÊÝv…ìWÜÙÜ ËáàÓÜÇÝ£¿á®Üá° ÓÜÃÜPÝÃÜ ÊÜÞvÜÈ æ̈. ¿ÞÊÝÂÊÜ 
ÊÜÐÜì Ü̈ÈÉ, ¿ÞÊÝÂÊÜ ÊÝv…ìWÜÚWæ ËáàÓÜÇÝ£ ¯àvÜÇÝX æ̈Áãà 
A Ü̈®Üá° PÜãvÜ ÓÜÃÜPÝÃÜPæR PÜÙÜá×ÔPæãvÜÇÝX æ̈. 1992Äí©àaæWæ ¿ÞÊÜ 
¿ÞÊÜ ËáàÓÜÇÝ£ Cñæã¤à A Ü̈®Üá° ¯àvÜÇÝX æ̈ Gí Ü̈á ÖæàÚ Ü̈ÃÜá. 

2011ÃÜ g®ÜWÜ|£ B«ÝÃÜ̈ Ü ÊæáàÇæ g®ÜÓÜíTæÂWæ A®ÜáWÜá|ÊÝX 
ÊÝv…ìWÜÙÜ ÊÜáÃÜá ËíWÜvÜOæ ÊÜÞvÜÇÝX æ̈. ÊÝv…ìWÜÙÜ ±Üâ®ÜÃ… 
ËíWÜvÜOæ ÓÜí Ü̈»Üì ÖÝÈ ÊÝv…ìWÜÙÜ PæÆ ÖæÓÜÃÜá 
Ÿ Ü̈ÇÝÊÜOæ¿ÞWÜÈ æ̈. Jí Ü̈á ÊÝv…ì GÃÜvÜá Ë«Ý®ÜÓÜ»Ý ûæàñÜÅPæR 
ÓæàÃÜ̈ Ü ÖÝWæ ËíWÜvÜOæ ÊÜÞvÜÇÝX æ̈. JpÝrÃæ g®ÜÓÜíTæÂ¿á®Üá° 
243Äí Ü̈ Ë»ÝXÔ ËíWÜvÜOæ ÊÜÞvÜÇÝX æ̈ Gí Ü̈á £ÚÔ Ü̈ÃÜá.

¹¹Gí² aÜá®ÝÊÜOæ ÓÜíŸí«Ü ÓÜá²ÅàíPæãàp…ì ¯àwÃÜáÊÜ 
WÜvÜáË®ÜÈÉ 7 ÊÝÃÜ ÊÜÞñÜÅ EÚ© æ̈. ÊÜáíWÜÙÜÊÝ Jí Ü̈á ÓÜ»æ ®ÜvæÔ Ü̈áª, 
C®æ°ÃÜvÜá ©®Ü̈ ÜÈÉ ÓÜÃÜPÝÃÜPæR ±ÜÅÓÝ¤ÊÜ®æ PÜÙÜá×ÓÜÇÝWÜáÊÜâ Ü̈á. ÓÜÃÜPÝÃÜ 
Aí£ÊÜá £àÊÜÞì®Ü PæçWæãÙÜÛÈ æ̈. GÃÜvÜá ÊÝÃÜ̈ ÜÈÉ g®ÜÃÜá ñÜÊÜá¾ 
A¼±ÝÅ¿á £ÚÓÜŸÖÜá¨ÝX æ̈. ËáàÓÜÇÝ£Wæ ÓÜíŸí˜Ô »ÜPÜ¤ ÊÜñÜÕÆ 
ÓÜËá£Wæ DWÝWÜÇæà ±ÜÅÓÝ¤ÊÜ®æ PÜÙÜá×ÓÜÇÝX æ̈ Gí Ü̈á ÖæàÚ Ü̈ÃÜá.

®ÝÆÌÄWæ iàÊÜ®Üá¾U ±ÜŠÍÜÔ¤
æ̧íWÜÙÜãÃÜá: iàÊÜ®Üá¾U PÜ®Ü°vÜ ±ÝüPÜ ±Ü£ÅPæ¿áá AUÆ PÜ®ÝìoPÜ 

PÜáÊæí±Üâ ÓÝíÓÜ¢£PÜ Êæà©Pæ ÓÜÖÜÁãàWÜ̈ ÜÈÉ ¯àvÜá£¤ÃÜáÊÜ 11®æà 
ÊÜÐÜì Ü̈ iàÊÜ®Üá¾U ±ÜÅÍÜÔ¤ 
±ÜâÃÜÓÝRÃÜPæR ®ÝÆÌÃÜá ÓÝ«ÜPÜÃÜá 
BÁáR¿ÞX ¨ÝªÃæ. ×Ä¿á 
hÝ®Ü±Ü̈ Ü Ë¨ÝÌíÓÜ vÝ.Wæã.
ÃÜá.aÜ®Ü° ŸÓÜ±Ü³, æ̧íWÜÙÜãÃÜá 

Ü̈ü| Ë»ÝWÜ̈ Ü E±Ü ±æäÈàÓ… 
B¿ááPÜ¤ ÖÜÄàÍ… ±Ýívæ, 
Pæàí©Å¿á ÓÜÃÜPÜá ÊÜáñÜá¤ ÓæàÊÝ 
ñæÄWæ ±ÜäÊÜì ÊÜÆ¿á Ü̈ E±Ü 
B¿ááPÜ¤ vÝ. GÓ…. ÍÜÎQÃÜO…, 
ÓÜÊÜÞg ÓæàÊÜPÜ ¹.Gí. ÍÜÎ«ÜÃ… 
AÊÜÃÜ®Üá° BÁáR ÊÜÞvÜÇÝX æ̈.  
Êæáà 29ÃÜí Ü̈á ÓÜíhæ 4 WÜípæWæ 

®ÜWÜÃÜ̈ Ü PÜ®Ü°vÜ »ÜÊÜ®Ü̈ Ü ®Ü¿á®Ü ÓÜ»ÝíWÜ| Ü̈ÈÉ 
®Üvæ¿ááÊÜ ÓÜÊÜÞÃÜí»Ü̈ ÜÈÉ ÓÜá²Åàí Pæãàp…ì ËÍÝÅíñÜ ®ÝÂ. Ë. 
Wæãà±ÝÆWèvÜ ±ÜÅÍÜÔ¤ ±ÜÅ¨Ý®Ü ÊÜÞvÜÈ¨ÝªÃæ.

¹.Gí.ÍÜÎ«ÜÃ…

Wæã.ÃÜá.aÜ®Ü°ŸÓÜ±Ü³

ÖÜÄàÍ… ±Ýívæ

vÝ.GÓ….ÍÜÎQÃÜO…


