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BL Research Bureau

West  Bengal  based  Tarsons  Products
has  been  engaged  in  production  of
consumables  and  reusables  for  labor
atories for over 36 years. The company
built  a  strong  brand  in  the  domestic
markets  based  on  product  reliability
and durability, strengthening its mar
ket position in life sciences equipment
industry.  Tarsons  has  garnered  10  per
cent  market  share  in  the  domestic
laboratory  equipment  market  (as  of
FY20)  facing  tough  competition  from
MNC  leaders  such  as  Thermofi�scher
Scientifi�c and Eppendorf, operating in
the  country.  The  company  is  also  ex
panding  into  export  markets  with  an
increasing  share  of  its  branded
products.

Academia, pharmaceutical research,
diagnostics,  hospitals  and  CROs  (con
tract  research  organization)  are  the
main  endusers  of  such  equipment,
with each industry providing a diverse
growth  platform  at  the  top  line.  The
company proposes to build a large fa
cility in the next twothree years and an
additional  fulfi�llment  center,  sustain
ing  its  growth  momentum  into  the
medium  term  with  the  fresh  IPO
proceeds.

The IPO is open from November 1517
with  a  price  range  of  ₹�635662  per
share. The IPO will have a fresh issue of
₹�150 crore and an off�er for sale of ₹�873
crore  largely  from  an  investor  group
and not the promoter. Clear Vision, an
equity  fund  which  acquired  the  stake
of one of the earlier promoters (49 per
cent  stake  for  ₹�129  crore)  in  FY1819  is
offl�oading  close  to  half  of  their  stake
for  ₹�827  crore  through  the  IPO.  The
company has demonstrated a high rev
enue  growth  and  high  margin  poten
tial in the past and the valuations at 50
times  earnings  or  15  times  sales,  FY21,
refl�ects the same.

Investors with a view on the life sci
ences supplier company should estab
lish  continued  top  and  bottomline

momentum,  postCovid  interference
before  subscribing  to  the  issue  which
is  expensive  by  any  standard  of
comparison.

Revenue tailwinds
Consumables  accounting  for  61  per
cent of Tarsons revenues include cent
rifuge  tubes,  pipette  tips,  petri  dishes
and vials. Reusables (34 per cent of FY21
revenues)  include  bottles,  carboys,
beakers and measuring cylinders. The
products fi�nd application in laborator
ies  for  testing,  sampling,  measuring
and storing.

Tarsons reported revenue growth of
30 per cent in FY21 sales as it overcame
the  loss  of  revenues  from  Covid  with
better realizations and new product in
troductions.  The  management  claims
that overall, Covid impact was negative
to the company due to impact in Q1 of
FY21. However this is in contrast to ad
junct  industries  of  pharmaceuticals,
diagnostics  and  hospitals’  revenue
growth  in  FY21,  which  gained  from
Covid volumes. A weaker base in FY20
also  helped;  as  FY20  reported  1.6  per
cent  yoy  decline  impacted  by  an  elec
tion year (dip in government funding
to  academic  institutions) and  pan
demic related slowdown in the last 20
days. 

In  the  medium  term,  as  demand
from  Covid  is  expected  to  wane,  the
company  feels  that  the  return  of  nor
mal testing in diagnostics and hospit

als  can  sustain  demand.  Even  so,  Aca
demia  followed  by  pharmaceutical
research including CROs are the main
segments  for  the  company  and  these
segments have macrobased tailwinds
supporting  them.  Increasing  penetra
tion  of  healthcare  services,  R&D  out
sourcing to domestic CRO’s, higher re
search  focus  from  public  and  private
institutions  can  sustain  strong  de
mand  for  Tarsons.  Exports  which  ac
count  for  25  per  cent  of  revenues  in
FY21, consist of 62 per cent supplies to
white  label  (private  label)  and  38  per
cent from branded exports, which Tar
sons is keen on increasing. 

Tarsons which is into plastic labware
is  positioned  to  benefi�t  from  higher
growth  of  plastic  based  equipment
compared to glass which is a result of
advances  in  medical  grade  polymers
being  used  for  plastic  labware.  The
plastic  labware  domestic  market  is
hence expected to grow at 16 per cent
CAGR  in  202025  compared  to  7.8  per
cent  CAGR  for  total  lab  equipment
market according to industry analysis
in the RHP. The plastic equipment is ex
pected  to  increase  its  share  to  75  per
cent  by  FY25  from  an  even  split
currently.

Tarsons  introduced  a PCR product
line in 2019 which should be fully util
ized by FY22 end and by FY23 and it ex
pects to fully commercialize a new fa
cility at Panchla, West Bengal. The new
facility will develop existing lines and

cell culture & bioprocessing related lab
equipment  with  an  estimated  project
cost  of  ₹�80  crore  funded  by  part  of
fresh issue proceeds of ₹�62 crore. With
an  established  base  the  company
hopes to hit its current asset turnover
of 0.85 times within a short time with
the new facility as well.

Owing to the high reliability bench
marks in life sciences equipment sup
plies, niche market, and long relation
ships    Tarsons  has  been  able  to
generate  high  margins  of  average  72
per cent at the gross margin level, fl�ow
ing through for an average EBITDA and
PAT margins of 42 per cent/ 24 per cent
respectively , for the period FY1921. The
high  margins  were  further  aided  by
lower  sales  promotion  and  travelling
expenses in FY21 by around 2 per cent,
which can be expected to bounce back
as economic restrictions are gradually
lifted. It has been able to maintain high
operating margins refl�ected in high re
turn ratios of around 25 per cent RoE as
well in the last 3 years, rounding off� a
strong fi�nancial profi�le for Tarsons.

Valuation
Tarsons  has  had  a  strong  revenue
growth  of  16  per  cent  CAGR  in  the
period  FY1421  which  is  above  the  in
dustry  growth  reported  for  FY1520  at
10.3  per  cent  CAGR.  Higher  growth  in
plastics  labware,  new  facilities  and
continued demand growth should sus
tain  a  similar  revenue  growth  for  Tar
sons  in  the  medium  term  along  with
its typically high margins. The current
net debt to equity of 0.19 times can im
prove  to  near  zero  as  IPO  proceeds  of
₹�78.5 crore will be used for debt repay
ment.  The  IPO  pricing  at  close  to  49.3
times FY21 earnings, fully captures the
growth  opportunities  of  Tarsons  and
its  high  margins.  It  leaves  IPO  sub
scribers with no margin of safety and
exposes them to execution risks. We re
commend investors can wait for better
entry  point  to  subscribe,  which  bal
ances the riskreward for the investors
as well.

Good prospects, but fully priced
Risk-reward not favourable at 50 times earnings for over a three-decade-old labware maker

IPO RATING

Tarsons Products

Rankings 1 to 5, 1 denoting 
lowest and 5 highest

Offer period Nov 15-17, 2021

Price band ₹635 - 662

Market cap ₹3,385-3,522 cr

Business

Financials

Management

Valuation

Overall

IPO  Tarsons  Products

 FY19 FY20 FY21

Domestic (~ cr) 130.7 128.6 153.3

Export (~ cr) 48 47.3 75.6

Others (~ cr) 6.0 4.2 5.4

Revenues (~ cr) 184.72 180.05 234.29

Gross margin 

(%) 71.5 72.3 73.1

EBITDA margin 

(% ) 40.1 39.4 45.2

PAT (~ cr) 38.96 40.53 68.87

Recent performance

MAULIK MADHU
..........................................
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In  a  market  full  of  stocks  with  sky
high  valuations  not  necessarily
backed by strong fundamentals, se
lect  PSU  stocks  off�er  an  opportun
ity for investment with a margin of
safety.  Cochin  Shipyard  (CSL),  the
country’s  largest  public  sector
shipyard, is one such company. The
GOI holds 73 per cent stake in CSL. 

A robust  order  book,  impressive
margins  –  operating  profi�t  (EBIT)
and net profi�t margins of  1823 per
cent  and  1622  per  cent,  respect
ively during FY18FY21 – and almost
no  debt along  with  a  long  execu
tion  track  record  are  some  of  the
key business positives.

With  2025  per  cent  share  of  In
dia’s shipbuilding capacity and 40
45  per  cent  of  the  organized  ship
repairing  segment,  Cochin
Shipyard  is  strongly  positioned.
The  Indian  shipbuilding  industry
also  comprises  defence  PSUs  such
as Mazagon Dock Shipbuilders and
Garden Reach Shipbuilders and En
gineering,  and  many  fi�nancially
stressed  private  sector  shipbuild
ers  such  as  ABG  Shipyard  and  Reli
ance Naval and Engineering.

Given its healthy longterm busi
ness prospects, strong industry po
sition  and  the  reasonable  stock
valuations, longterm investors can
consider  buying  the  CSL  stock.  The
company  has  also  been  a  consist
ent dividend payer with an average
payout ratio of 34.5 per cent during
FY16FY21.

Attractive valuation
From  a  high  of  ₹�440  per  share  in
January  2020,  the  CSL  stock  fell  51
per  cent  by  the  March  low.  Since
then,  the  stock  has  gained  73  per
cent.  Today  at  ₹�372  per  share,  the
stock  trades  at  a  trailing  twelve
month (TTM) P/E of 8 times, a good
discount to  its  3year  average  P/E
multiple  of  9.4  times.  This  is  also
well  below  the  stock  P/E  of  14.5

times at the time of the company’s
IPO in August 2017 (based on the is
sue  price  of  Rs.  411  and  the  com
pany’s  FY17  earnings).  CSL’s  listed
peers  such  as  Mazagon  Dock  Ship
builders  (largest  by  revenue)  and
Garden  Reach  Shipbuilders  &  En
gineers  trade  at  TTM  P/E  ratios  of
9.4  and  17.5  times,  respectively.
Both  have  signifi�cantly  lower  op
erating  profi�t  margins  com
pared  to  Cochin  Shipyard
which  has  lower  em
ployee  expense  thanks
to  its  reliance  on  out
sourced labour. 

Set for growth
CSL has a dock for build
ing  ships  of  up  to  1.1
lakh  deadweight  tons
(DWT)  and  another  one
for  repairing  ships  of
up  to  1.25  DWT.  In  FY21,
the company derived 84
per  cent  of  its  revenue
from  shipbuilding  and  the  rest
largely  from  ship  repair.  It  is  ex
ecuting  two  major  expansion  pro
jects – the new dry dock and the in
ternational  ship  repair  facility
(ISRF) at Kochi. The ongoing expan
sion  projects,  targeted  to  be  com
missioned  by  FY23  will  boost  the
company’s  capacity  for  ship  repair
and shipbuilding, including that of
many  technologically  advanced
vessels.

CSL’s order book of ₹�12,218 crore,
largely defencerelated as of March
end  2021  translates  into  a  bookto
bill ratio of 3.6/ 4.3 times (based on
FY20/  21  revenue).  CSL  has  also
emerged as the lowest or L1 bidder
in  tenders  worth  Rs.  10,000  crore.
CSL  recognises  revenue,  costs  and
profi�t  from  shipbuilding  opera
tions  only  once  the  actual  produc

tion  work  begins  based  on
the  percentage  of  work

completion. 
The company manage

ment  has  guided  for
₹�3,500  crore  revenues

for FY22 which translates
into  a  24  per  cent
growth  compared  to
FY21.  Once  the  work  re
lated  to  the  Indigenous
Aircraft  Carrier  (IAC)  is
completed,  profi�t  mar
gins  though  healthy
may  not  sustain  at  the
same  high  levels  as  in

FY21. 
While  the  blended  EBITDA  mar

gins, taking both ship building and
repair into account are expected to
be 1920 per cent in FY22, the higher
revenue  growth  should  keep  the
EBITDA  growth  intact.  At  the  net
profi�t level, however, higher depre
ciation once the new capacities are
commissioned,  can  have  an  im
pact. 

Mitigating risk
The  dominance  of  defence  con
tracts in CSL’s orderbook reduce its
susceptibility  to  the  cyclicality  of
the  shipbuilding  industry.  Also,
while  the  dependence  on  a  few
bulk orders exposes it to client con
centration, with the government of
India  (Indian  Navy  and  Indian
Coast  Guard)  as  the  counterparty,
this risk is mitigated. 

The  IAC  for  the  Indian  Navy,  for
instance, accounted for 84 per cent
of  Cochin  Shipyards’  FY21  revenue
and  boosted  the  overall  margins.
IAC  Vikrant  is  the  fi�rst  aircraft  car
rier  designed  and  built  in  India
and  is  expected  to  be  commis
sioned  by  the  Indian  Navy  by  Au
gust 2022. 

While  most  of  CSL’s  contracts

(except  for  the  IAC)  are  fi�xed  price
based, it is able to manage its costs
well.  Ordering  its  entire  steelre
lated requirements once a contract
is signed along with the applicabil
ity  of  the  exchange  rate  variation
clause  on  imported  equipment  on
all  its  defencerelated  contracts
helps.

The  government’s  focus  on  pro
moting  inland  and  coastal  ship
ping, too should provide opportun
ity  for  building  and  repair  of
highspeed  ferry  crafts,  dredgers
and large capacity passenger ships.
CSL  also  expects  to  double  its  ship
repairing  revenue  (₹�409  crore  in
FY21)  by  FY24  thanks  to  the  com
mencement  of  operations  at  the
Kolkata  and  the  Mumbai  ship  re
pair units.

Strong financials 
Shrugging  off�  the  impact  of  the
pandemic  on  its  operations  in  the
fi�rst half of FY21, CSL registered a re
covery in performance in the latter
half.  The  outbreak  of  the  second
Covid  wave,  however,  put  a  break
on  this.  With  the  subsequent  re
opening  of  the  economy,  and
backed by a sufficiently large order
book  that  off�ers  revenue  visibility
over  the  next  few  years,  the  com
pany  is  on  course  to  returning  to
its prepandemic growth.

CSL  grew  its  revenue  at  14.4  per
cent CAGR to ₹�3,422 crore between
FY16  and  FY20.  During  this  period,
the  company’s  operating  profi�t
grew 19.6  per  cent  CAGR  to  ₹�  658
crore. 

However,  impacted  by  Covidin
duced  production  halts  and  short
age  of  labour,  FY21  revenue  de
clined  17.6  per  cent  to  ₹�2,819  crore
and  operating  profi�t  stagnated  at
₹�656  crore  compared  to  the  year
ago period. 

Despite  this,  thanks  to  the
highermargin  IAC  project,  CSL  re
ported  operating  and  net  profi�t
margins  of  23  per  cent  and  22  per
cent,  respectively  in  FY21.  These
were  higher  than  the  respective
margins  of  1619  per  cent  and  1318
per cent during FY16 and FY20. 

For  the  halfyear  ended  Septem
ber 2021, CSL reported yearonyear
3.6  per  cent  rise  in  revenue  to
₹�1,026  crore.  Helped  by  13  per  cent
lower  raw  material  cost,  the  com
pany’s  operating  profi�t  rose  31  per
cent to ₹�152 crore compared to the
yearago  period.  With  most  of  the
IAC  production  work  already  com
plete,  the  raw  material  cost  was
lower in the latest quarter. 

The  company  has  a  strong  bal
ance  sheet    almost  zero  debt  and
its  cash  on  books  (excluding  cus
tomer  advances)  of  ₹�1,011  crore  as
of  September  30,  2021,  equals  one
fi�fth  its  current  market
capitalisation.

Wind in its sails 
SHIPPING  Cochin  Shipyard  ₹�371.6

Why
B Robust order book
......................................................................................................

B Impressive margins 
......................................................................................................

B Strong balance
sheet

......................................................................................................

BusinessLine’s editorial policy prohibits analysts from
having positions in the stocks they recommend

— Editor

Here’s a challenge. Using the five clues below, identify the
company that is being talked about here

Send your answers by Wednesday 6 p.m. to who-am-i@thehindu.co.in,
with your full name, postal address and phone number.

A lucky winner in each week will get a book sponsored by UNIFI Capital as a
reward.

Last week’s winner:
Indiamart Intermesh

Last week’s answer:
Tushar P Shah

WHO AM I?
Are you an avid investor? How well
do you know corporate India?

1 Though I was set up about 40 years back, my founders
began their entrepreneurial journey in 1940s after

coming to India from Karachi and built a true rags to riches
story.
................................................................................................................

2 My corporate name is a short version of two words my
products stand for, as highlighted by Sehwag in my

recent campaign.
................................................................................................................

3 I continue to remain the market leader by retaining 20
per cent share inspite of several players entering my

industry.
................................................................................................................

4 The second generation of two brothers who founded me
have been litigating over control worth few billions of

dollars, that even resulted in ouster of 5 directors in my
group company in one AGM, a rarity in India. That didn’t
deter me from delivering a return of 35 per cent CAGR last
decade to my shareholders.
................................................................................................................

5 I have more than tripled since March 2020 lows thanks
to record earnings growth post-Covid lockdown.

................................................................................................................
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www.tarunbharat.orggmobmnya {XZm§H$

gmobmnya VéU ^maV, gmobmnya, (_hmamï´>) `oWyZ àH$m[eV Ho$bo.
Amd¥Îmr gmVmam, g§^mOrZJa, Ymam{ed, bmVya, Zm§XoS>, 
na^Ur, qhJmobr, OmbZm d ~rS >(_hmamï´>) `oWyZ àH$m{eV Ho$bo.
a{ddma, 14 Zmoìh§o~a> 2021

_wº$mB©Mm kmZàH$me-68�H«$mB©_ S>m`ar...

V^m d¥Îmgodm
gmocmnya {X. 13 Zmoìh|~a-

gmobmnya OZVm ghH$mar 
~±Ho$Zo AmOda hOmam|Zm ñdmdb§~r 
~Zdbo. H$m_Jma AZ² CÚmoOH$m§À`m 
Am{W©H$ CÞVrV OZVm ~±Ho$Mm 
qghmMm dmQ>m Amho, Ago à{VnmXZ 
`§Ì_mJYmaH$ g§KmMo AÜ`j n|Q>ßnm 
JÈ>_ `m§Zr Ho$bo. OZVm  ~±Ho$À`m  
OwZm Hw§$^mar ZmH$m emIoÀ`m dYm©nZ 
{XZm{Z{_Îm J«mhH$ _oimì`mV Vo 
~mobV hmoVo.

`mdoira CÚmoOH$ OJXre 
I§So>bdmb,  Jwéem§V YwÎmaJmdH$a, 
lr{Zdmg H$abr,  lr{Zdmg nwê$S>, 
gmobmnya OZVm ghH$mar ~±Ho$Mo 
AÜ`j daXamO ~§J, g§MmbH$ 

nwéfmoÎm_ CS>Vm, OJXre ^wVS>m, 
gw{Zb n|S>go CnpñWV hmoVo. ~±Ho$Mo 
AÜ`j daXamO ~§J åhUmbo, 
2020 _Ü`o ~±Ho$Mm EZnrE 14.88 
Q>¸o$ hmoVm. 2021 _Ü`o `mV KQ> 

hmoD$Z Vmo 8.47 Q>¸o$ BVH$m Pmbm 
Amho. VgoM ~±Ho$Mm 2020 _Ü`o 
23 H$moQ>r 51 bmI Agbobm 
Am°naoQ>tJ àm°{\$Q> 2021 _Ü`o 
dmTy>Z 28 H$moQ>r 91 bmI bmI 

Pmbm Amho. ~±H$ àJVrnWmda 
AgyZ `§Xm Am°naoQ>tJ àm°{\$Q>_Ü`o 
AmUIr dmT> hmoB©b Agm {dœmghr 
AÜ`j lr. ~§J `m§Zr ì`º$ Ho$bm. 
~±Ho$Zo J«mhH$m§gmR>r CnbãY H$ê$Z 
{Xboë`m H$O© ̀ moOZm§Mm bm^ ¿`mdm 
Ago AmdmhZhr Ë`m§Zr `mdoir 
Ho$bo. `màg§Jr  g§MmbH$ nwéfmoÎm_ 
CS>Vm `m§Zrhr _ZmoJV ì`º$ Ho$bo.  
VrZ _{hbm ~MV JQ>m§Zm H$O© 
{dVaU Ho$bo.  aº$XmZ {e{~amV 
R>odrXma, H$O©Xma VgoM ZmJ[aH$m§Zr 
aº$XmZ Ho$bo. nmbH$ g§MmbH$ 
nwéfmoÎm_ CS>Vm `m§Zr àmñVm{dH$ 
Ho$bo. emIm{YH$mar gwerbHw$_ma 
{MbH$m gyÌg§MmbZ Va AaqdX 
qeXo `m§Zr Am^ma _mZbo.

V^m d¥Îmgodm
gmocmnya {X. 13 Zmoìh|~a-

 ̂ mOn  Ooð >ZoVo ñd.~m~wamdOr 
KwJo `m§À`m ñ_aUmW©  
A{OV _`wa KwJo {_Ì 
n[adma `m§À`m dVrZo 
d ApIb ^maVr` 
{dÚmWu n[afXoÀ`m 
gh`moJmZo d§{MV 
D$gVmoS> H$m_Jma Á`m§Zm 
{XdmirMm gU hm H$YrM gmOam 
H$aVm `oV Zmhr, Aí`m ^Q>H§$Vr 
Agbobm hm d§{MV g_mO `m§Mr 
{Xdmir JmoS> H$aÊ`mbm Amnbm 
hmV^ma bmdÊ`mH$[aVm {Xdmir 
\$amimMo dmQ>n H$aÊ`mV Ambo.

 `mdoir eha ga{MQ>Urg 
lr éÐoeOr ~moam_Zr, ^mOn 
Amo~rgr _moÀ`m©Mo n._hmamï´> g§nH©$ 

à_wI  _`wa KwJo, {MQ>Urg A{Zb 
H§$XbJr, AZwgy{MV OmVr _moMm© 
ga{MQ>Urg AZ§V JmoS>bmobw, 
CnmÜ`j gmJa _wJio, _hoe 
AbHw§$Q>o, gmJa amOnyV CnpñWV 
hmoVo. 

V^m dÎmgodm,
gmobmn¥ya, [X. 13 Zmoìh|~a-

S>m`~rQ>rg Am{U _Yw_oh H$_r 
H$am`Mm Agob Va `mo½` Amhma 
Am{U ì`m`m_mMr JaO Amho Ago 
à{VnmXZ à{gÜX _Yw_oh Am{U 
Amhma Vk S>m°. OJÞmW {X{jV 
`m§Zr Ho$bo. amoQ>ar Šb~ gmobmnyÀ`m 
85 ì`m MmQ>©S©> So> {Z{_Îm a§J^dZ 
`oWo Am`mo{OV ì`m»`mZm_Ü`o Vo 
~mobV hmoVo.

OJmV ^maV hm _Yw_oh 
AmOmamMo H|$Ð hmoV Amho. na§Vw `mo½` 
Amhma Am{U 45 {_{ZQ>mV gmSo>Mma 
Vo nmM {H$bmo{_Q>a MmbUo Agm 

ì`m`m_ Ho$bm Va _Yw_oh {Z`§ÌUmV 
ZmhrVa g_wi Zï> hmody eH$Vmo. 
hOmamo bmoH$m§Mm bÇ>nUm Am{U _

Yw_oh `m_wio H$_r Pmbo AmhoV. 
_hmamï´>mV VgoM BVa amÁ`mV _Yw_oh 
_wº$s A{^`mZ am~dÊ`mV `oV AmhoV 

Ë`mM AZwf§JmZo gmobmnya_Ü`ohr _
Yw_oh gnwXoeZ H|$Ð gwê$ Amho Ë`mMm 
bm^ àË`oH$ _Yw_ohr é½UmZr ¿`mdm, 

Agohr Ë`m§Zr `mdoir gm§{JVbo.
amoQ>ar Šb~Mo AÜ`j g§O` 

nQ>ob `m§Zr àmñVm{dH$ Ho$bo. `mdoir 
amoQ>ar Šb~À`m CnH«$_mg ghH$m`© 
Ho$boë`m _mÝ`dam§Mm Jm¡ad amoQ>arÀ`m 
85 ì`m MmQ>©S©> So> {Z{_ÎmmZo H$aÊ`mV 
Ambm.  ̀ mdoir Cnàm§Vnmb amoQ>o. S>m°.
Amo_ _moVrndio, _mOr Cnàm§Vnmb 
S>m°.amOrd àYmZ, _mOr Cnàm§Vnmb 
amoQ>o.Pw~rZ A_o[a`m `m§À`mgh 
amoQ>ar Šb~ gmobmnyaMo nXm{YH$mar  
n[admamgh CnpñWV hmoVo. g§O` 
nQ>ob Am{U  H$m¡{eH$ ehm `m§Zr 
CnpñWVm§Mo Am^ma ì`º$ Ho$bo.

`mo½` Amhma AZ ì`m`m_mZo _Yw_oh H$_r hmoVmo … S>m°. Xr{jV

B©-{Z{dXm gyMZm 
H«$_m§H$: 22.2021-

Sr. DENC DRM(W)'s, 
_Ü` aoëdo, gmobmnya, ^maVmÀ`m 

amï´>nVtÀ`m dVrZo, Imbrb H$m_m§gmR>r à{V{ð>V 
\$_©/H§$ÌmQ>Xmam§H$Sy>Z B©-{Z{dXm Am_§{ÌV 
H$aVo.  H$m_mMo Zmd Ë`mÀ`m n[agamgh: 
Hw$Sw©>dmS>r-{_aO {d^mJmVrb Ebgr JoQ> H«$_
m§H$ 22, 24, 31, 49 Am{U 70 `oWo boìhb 
H«$m°qgJ amoS> n¥ð>^mJmÀ`m XþéñVrgmR>r VaVyX.  
H$m_mMr A§XmOo qH$_V:  20,83,018/-.  
EMD: * eyÝ`.  {Z{dXm \$m°_©Mr qH$_V: 
7 eyÝ`.  nyU© hmoÊ`mMm H$mbmdYr: 06 
_{hZo.  XoI^mb H$mbmdYr: 12 _{hZo.  
www.ireps.gov.in do~gmBQ>da H$moQ> 
Ho$bobr {Z{dXm AnbmoS> H$aÊ`mMr eodQ>Mr 
VmarI Am{U doi.  07.12.2021 amoOr 
15.00 dmOVm.  www.ireps.gov.in 
da {Z{dXm CKS>Ê`mMr VmarI Am{U doi: 
07.12.2021 15.45 Vmgm§n`ªV.  `m 
{Z{dXogmR>r Omar H$aÊ`mV Ambobo H$moUVohr 
~Xb/ ew{ÕnÌH$ bjmV KoÊ`mgmR>r g§^mì` 
{Z{dXmH$mam§Zm {Z{dXm ~§X hmoÊ`mÀ`m VmaIonydu 
dma§dma do~gmBQ>bm ^oQ> XoÊ`mMm g„m {Xbm 
OmVmo.  do~gmBQ>: www.ireps.gov.in 

S>rAmaE_ (dŠg©) _Ü` aoëdo, gmobmnya

XþéñVrMo H$m_ 

V^m d¥Îmgodm
gmobmnya, {X. 13 Zmoìh|~a :- 

{OëømV bgrMo XmoÝhr S>mog 
KoVbobo 30 bmI bgd§V Pmbo 
AgyZ Zmoìh|~aAIoan`©V e§^a 
Q>ŠHo$ bgrH$aUmMo CpX²XîQ> 
Amho.

n{hbm S>mog KoVbobo 22 
bmI 86 hOma 375 AgyZ J«m_
rU d ehar ^mJmVrb AZwH«$_o  
18 bmI 12 hOma 263 
Va _hmZJa n{bH$m hÔrVrb 
ZmJ[aH$m§Mr g§»`m 4 bmI 73 

hOma 752 BVH$s Amho.  Va 
Xþgam S>mog KoVbobo 7 bmI 22 
hOma 292 BVH$s AgyZ `m_
Ü`o J«m_rU d ehar ^mJmVrb 
ZmJ[aH$m§Mr g§»`m 4 bmI 96 
hOma 346 BVH$s AgyZ nm{bH$m 
hÔrVrb ZmJ[aH$m§Mr g§»`m 2 
bmI 25946 BVH$s Amho. 
VgoM XmoÝhr S>mog KoVboë`m 
{OëømVrb ZmJ[aH$m§Mr EHy$U 
g§»`m 30 bmI 8 hOma 667 
BVH$s Amho. J«m_rU d ehar 
ZmJ[aH$m§Mr g§»`m 23 bmI 

8 hOma 969 BVH$s Va _
hmnm{bH$m hÔrVrb  ZmJ[aH$m§Mr 
g§»`m 6 bmI 99 hOma 698  

Amho.
{OëømV H$moamoZm é½Um§Mr 

g§»`m H$_r hmoV Agbr Var 
H$moamoZmMm g§nyU© Zm`ZmQ> Pmbobm 

Zmhr. H$moamoZmMm à{V~§YmgmR>r 
gmobmnya {Oëhm e§^a Q>¸o$ 

bgrH$aU`wº$ Pmbm nm{hOo 
`mgmR>r àemgZmZ XjVm KoVbr 
Amho.

gmobmnya {OëømV AmO 
amoOr 129 H$moamoZm A°pŠQ>ìh 
é½Ug§»`m AgyZ é½Umb`mVyZ 
{S>ñMmO© {Xboë`m é½Um§Mr g§»`m 
33 BVH$s AmhoV.  EHy$U 
1757 H$moamoZm MmMUr Ho$br 
AgyZ Ë`mV 24 H$moamoZm ~m{YV 
AmT>ibo AmhoV. Amamo½` `§ÌUm 
g§^mì` {Vgè`m bmQ>oÀ`m                               
nmœ©^y_rda nyU©nUo g‚m  Amho

{OëømV 30 bmI ZmJ[aH$ XmoZ S>mogMo bgd§V
Va 65 dfm©darb ZmJ[aH$m§Zm àmW©ZmñWimV àdoe

emgZmH$S>rb ~«oH$ X MoZ A§VJ©V {OëømV 65 dfm©darb 
gd© Ooð> ZmJ[aH$ Am{U J^©dVr _{hbm Á`m§Mo bgrH$aU nyU© 
Pmbobo Amho. Am{U H$mo{dS> - 19 bgrMm Xþgam S>mog Pmë`mZ§Va 
14 {Xdg CbQy>Z Jobo AmhoV. Ë`m§Zm gd© Ym{_©H$ ñWio, àmW©Zm 
ñWim§Zm ^oQ> XoÊ`mg d Ym{_©H$ {dYr H$aÊ`mg nadmZJr XoÊ`mMm 
{ZU©` {Oëhm àemgZmZo KoVbm Amho. H$moamoZm g§gJm©_wio Joë`m XrS> 
dfmªnmgyZ _§{Xao ~§X hmoVr. emgZmZo H$ÝQ>oÝ_|Q> PmoZ ~mhoarb Ym{_©H$ 
ñWio  àmW©Zm ñWio Iwbo H$aÊ`m~m~V _mJ©Xe©H$ VËdo {Xbr AmhoV. 
bg KoVbr VaM àdoe Agm {ZH$f bmdÊ`mV Ambm Amho. 

V^m d¥Îmgodm
gmobmnya, {X. 13 Zmoìh|~a :- 

CÎma gmobmnya VmbwŠ`mVrb 
H$dR>o JmdmV Agboë`m ^moOßnm 
Vm§S>çmda Ad¡Y hmV^Å>r Xmê$À`m 
^Å>rda H$madmB©gmR>r Joboë`m 
nmobrgm§da 10 Vo 15 bmoH$m§À`m 
O_mdmZo eóó h„m H$ê$Z 
emgH$s` dmhZm§Mr ZmgYyg Ho$br. 
hr KQ>Zm ewH«$dma {X. 12 Zmoìh|~a 
amoOr KS>br.

 H$madmB©gmR>r gbJadñVr 
nmobrg R>mÊ`mVrb nmobrg 
A{YH$mar Am{U H$_©Mmar Jobo 
AgVmZm gamB©V JwÝhoJma {dbmg 
qb~mOr OmYd `mZo  eoVmVrb 
hmV^Å>rgmR>r _hm{dVaU 

{d^mJmÀ`m _oZ bmB©Z _YyZ dm`a 
Q>mHy$Z Ad¡YnUo H$ZoŠeZ KodyZ 
drO Mmoarhr Ho$br 

nmobrg Cn{ZarjH$ g{MZ _
mir Am{U Ë`m§Mo ghH$mar H$madmB© 
H$aVmZm OmYd `mÀ`m AmoiIrMo 
amhÿb OmYd, g{dVm OmYd, 
^mD$ a_oe OmYd, a_oe OmYdMr 
nËZr, ^aV OmYd, ^aV OmYdMr 
nËZr, A{Zb , ~o~m~mB© nm§Sw>a§J 
MìhmU (gd© H$dR>o ^moOßnm 
Vm§S>m) `m§Zr 10 Vo 12 OUm§Zm 
~mobmdyZ  nmobrg Cn{ZarjH$ 
g{MZ _mir `m§À`mda  hË`mamZo 
Ordo R>ma _maÊ`mMm à`ËZ 
Ho$bm. BVa  nmobrg H$_©Mmè`m§Zm 
bmWm~wŠ`mZo, XJS>mZo _mahmU 

H$ê$Z  {edrJmi Ho$br. VgoM 
_moQ>magm`H$bMo ZwH$gmZ Ho$bo. 
`mdoir  bmoI§S>r ~°ab 200 
{bQ>a Jwi{_{lV agm`Z, a~ar 
Q>çw~ _Ü`o Xmê$, BboŠQ´>rH$ _moQ>ma, 
BboŠQ´>rH$ dm`a, E_ EM 13 S>r 
S>r 6948 {S>bŠg JmS>r, bmoI§S>r 
Hw$èhmS>, gÎmya, H$mo`Vm, {dim 
Agm EHy$U 1 bmI 6 hOma 100 
ê$n`mMm EodO nmo[bgm§Zr Oá 
Ho$bm. `m KQ>ZoMr {\$`m©X nmobrg 
{enmB© ~m~wamd O`d§V {jagmJa 
`m§Zr gbJadñVr nmobrg R>mÊ`mV 
{\$`m©X {Xbr. Amamonr {dê$ÜX 
JwÝhm XmIb Ho$bm AgyZ nwT>rb 
Vnmg nmobrg Cn{ZarjH$ _§ÐþnH$a 
H$arV AmhoV.

^moOßnm Vm§S>m `oWo nmo[bgm§da O_mdmMm geó h„m

nmdUoXmoZ bmIm§Mr gwJ§Yr V§~mIy Oá
gmobmnya, {X. 13 Zmoìh|~a- 

`oWrb n§Om~ Vmbr_ n[agamV [ajmVyZ Ad¡Y gwJ§Yr V§~mIw {dH«$s 
H$arVm ZoV AgVmZm eha JwÝho emIoÀ`m nmobrgm§Zr XmoKm§Zm AQ>H$ Ho$br. 
hr H$madmB© ewH«$dma {X. 12 Zmoìh|~a amoOr Pmbr. [ajm MmbH$ VÝdra 
AëVm\$ hþgoZ eoI (d` 31), am¡\$ »dmOm^mB© gæ`X (d` 56, XmoKo 
am. n§Om~ Vmbr_) Ago AQ>H$ H$aÊ`mV Amboë`m XmoKm§Mr Zmdo AmhoV. 
Ë`m§À`mH$Sy>Z>  100 gwJ§Yr V§~mIwMr nmH$sQ>o Am{U [ajm Agm 1 bmI 
89 hOma 400 ê$n`mMm _wÔo_mb  hñVJV H$aÊ`mV Ambm. AÞ Am¡fY 
àemgZmÀ`m ao. a. nmQ>rb `m§Zr {\$`m©X {Xbr Amho. hr H$m_{Jar eha 
JwÝho emIoMo nmobrg {ZarjH$ g§O` gmiw§Io `m§À`m _mJ©Xe©ZmImbr 
nmobrg Cn{ZarjH$ g§Xrn qeXo, AO` Xodam_ nmS>dr, VmË`mgmho~ 
nmQ>rb, A{OŠ` _mZo, Hw$_ma eoiHo$, JUoe qeXo, amOHw$_ma ndma, 
MmbH$ _h|Ð R>moH$i AmXtZr nma nmS>br.

 X_XmQ>ràH$aUr ^mOnm {OëhmÜ`jm§da JwÝhm
gmobmnya, {X. 13 Zmoìh|~a- 

`oWrb EgQ>r _Ü`dVu H$m`m©b`mV EgQ>r H$_©Mm`mªZm X_XmQ>r 
Ho$ë`màH$aUr ^mOnm {OëhmÜ`jmgh 6 OUm§{dê$ÜX {d^mJ {Z`§ÌH$m§Zr 
nmobrgm§H$So> VH«$ma {Xbr. hr KQ>Zm ewH«$dma {X. 12 Zmoìh|~a amoOr 
KS>br. {dbmg {dÇ>b amR>moS> (d` 42) `m§Zr {Xboë`m {\$`m©Xrdê$Z 
^mOnm {OëhmÜ`j lrH$m§V Xoe_wI, JUoe ^mogbo, {ZVrZ H$aOmoio, 
JrVm nmQ>moio, YZlr IQ>Ho$, g{dVm H$ñVwao `m§Zr Vwåhr EgQ>r MmbH$ 
d dmhH$ g§nmV gh^mJr H$m hmoV Zmhr Ago åhUyZ Vm|S>mda _mñH$ Z 
bmdVm gmoeb {S>ñQ>Ýg Z R>odVm X_XmQ>r Ho$br. VgoM H$_©Mmè`m§Mo 
{Zb§~Z _mJo Z KoVë`mg  ~KVmo Ago åhUyZ AS>dUyH$ Ho$br. Ë`mdê$Z 
nmobrgm§Zr Amamonr {dê$ÜX JwÝhm XmIb Ho$bm. nwT>rb Vnmg nmobrg 
hdmbXma nmoi H$arV AmhoV.

~§Ymè`mMo JoQ> H$mT>ë`m_wio JwÝhm XmIb
d¡amJ {X. 13 Zmoìh|~a- 

VS>dio ( Vm. ~meu )`oWrb ^moJmdVr ZXrda  H$moëhmnya  nÕVrMm 
~§Ymam Amho eoVH$è`mÀ`m eoVr qgMZmgmR>r ZD$  JoQ> ~gdyZ nmUr 
AS>dbo hmoVo . gXa ZD$  JoQ> n¡H$s XmoZ  JoQ> H$mTw>Z Ë`mVrb AS>dbobo  
nmUr gmoSy>Z XoD$Z emgZmMo 17 hOma én`mMo ZwH$gmZ Ho$ë`màH$aUr 
AkmV Bg_m{damoYmV d¡amJ nmo{bgmV JwÝhm XmIb Ho$bm Amho. hr 
KQ>Zm VS>dio `oWo {X. 12 ewH«$dmar gm`§H$mir 5 Vo 8 Xaå`mZ KS>br. 
gwOrV H$mH$So>  `m§Zr d¡amJ nmo{bgmV {Xë`mZo AkmV ì`º$s{damoYmV  
JwÝhm XmIb Ho$bm Amho. d¡amJ nmo{bgm§Zr {Xbobr _m{hVr Aer H$s, 
VS>dio `oWrb H$moëhmnwar nÕVrMm ~§Ymè`mdarb  JoQ> eoVH$è`m§À`m 
qgMZmÀ`m gmo`rgmR>r nmUr AS>dÊ`mgmR>r 4 amoOr ZD$ JoQ> nyU© j_VoZo 
AS>dbo hmoVo. 12 amoOr  JoQ>Mr nmhUr Ho$br hmoVr. Ë`mZ§Va VS>dio 
JmdmVrb eoVH$ar _YwH$a ndma `m§Zr \$moZ H$ê$Z gm§{JVbo. ^moJmdVr 
ZXrda Agbobo XmoZ JoQ> H$moUrVar AkmV Bg_mZo H$mTy>Z Q>mH$bo AmhoV 
d Ë`mVrb nmUr dmhÿZ OmV Amho Ago gm§{JVbo. Ë`mZ§Va {VWo OmD$Z 
AmOy~mOy Mm¡H$er Ho$br AgVm AÝ` H$moUrhr _m{hVr {Xbr Zmhr d[að> 
A{YH$mè`m§Zm `m~m~VMr _m{hVr XoD$Z d¡amJ nmo{bgmV  AkmV Bg_m  
{damoYmV JwÝhm XmIb  Ho$bm Amho.

nm{Hª$J_YyZ _moQ>magm`H$bMr Mmoar
gmobmnya, {X. 13 Zmoìh|~a- 

`oWrb ^ÐmdVr noR>oVrb {MëH$m H$m°åßboŠg _Ü`o nmH©$ Ho$bobr 
_moQ>magm`H$b AkmV MmoaQ>çmZo Mmoê$Z Zobr. hr KQ>Zm Jwê$dma {X. 
11 Zmoìh|~a amoOr KS>br. _hmXod qÌ~H$ XodH$a (d` 39, Amem 
ZJa A¸$bH$moQ> amoS>) `m§Mr E_ EM 13 gr PoS> 5379 hr {Q>ìhrEg 
EŠgb _moQ>magm`H$b {MëH$m H$m°åßboŠg ^ÐmdVr noR> `oWo H$m_m{Z{_Îm 
Joë`mda nmH©$ Ho$br AgVmZm AkmV MmoaQ>çmZo h°ÝS>b bm°H$ VmoSy>Z 
_moQ>magm`H$b Mmoê$Z Zobr. `m KQ>ZoMr {\$`m©X OobamoS> nmobrg 
R>mÊ`mV XmIb Pmbr nwT>rb Vnmg ghmæ`H$ \$m¡OXma _mZo H$arV  
AmhoV.

gnmQ>§oMm AQ>H$nyd© Om_rZ AO© \o$Q>mibm
gmobmnya, {X. 13 Zmoìh|~a- 

`oWrb VXW© {Oëhm d gÌ Ý`m`mYre  OJVmn  ̀ m§Zr OmVrdmMH$ 
{edrJmi H$éZ _mahmU àH$aUr ~m~mgmho~ gnmQ>o  d _Zmoha gnmQ>o 
`m§Mm Om_rZ \o$Q>mibm Amho. {X.13 Am°ŠQ>mo~a amoOr hm°Q>ob_Ü`o 
_mahmU Am{U {edrJmi Ho$ë`mÀ`m àH$aUr C^`Vm§da \$m¡OXma 
MmdS>rV JwÝhm XmIb Ho$bm Amho. `m g§X^m©V A°S>.{_btX Wmo~S>o 
`m§À`m _m\©$V AQ>H$nyd© Om_rZgmR>r AO© XmIb Ho$bm hmoVm. Ë`m§Zm 
Om_rZ XoÊ`mV `ody Z`o Ago Ý`m`mb`mÀ`m {ZXe©Zmg gaH$manjmZo 
`wº$sdmX gaH$mar d{H$b A°S>.àXrnqgJ aOnyV, ghmæ`H$ gaH$mar 
d{H$b XÎmm ndma `m§Zr haH$V KoV OmoaXma `wº$sdmX Ho$bm. Om{_Z 
{_imë`mg VnmgmV hñVjon hmoB©b Ago gm§{JVbo. Ý`m`mb`mZo 
gaH$manjmMm `wº$sdmX J«mh` YéZ AmamontMm AQ>H$nyd© Om_rZ 
AO© \o$Q>mibm Amho. gXa' àH$aUmV gaH$manjmV\}$ {Oëhm gaH$mar 
dH$sb A±S>. à{XnqgJ amOnyV d ghmæ`H$ gaH$mar dH$sb A±S>. 
XÎmm ndma, `m§Zr H$m_ nm{hbo. Va AmamontV\}$ A±S>. {_qbX Wmo~So> 
`m§Zr H$m_ nm{hbo. 

H$m_Jma AZ² CÚmoOH$m§À`m Am{W©H$ CÞVrV 
OZVm gh. ~±Ho$Mm qghmMm dmQ>m : JÈ>_

J«mhH$ _oimdm CËgmhmV

V^m d¥Îmgodm
dig§J, {X. 13 Zmoìh|~a :- 

O¡Zmnya {eadi (VmbwH$m 
X{jU gmobmnya) `oWo ZmJUgwao 
^md§S>mV hmUm_mar Q>mHy$Z dig§J 
nmo{bg ñQ>oeZ `oWo EH$_oH$m§da 
Amamon H$arV EHy$U 10 OUm§da 
JwÝhm XmIb Ho$bo Amho.

12 Zmoìh|~a amoOr gH$mir 10 
dmOVm {\$`m©Xr {haJÊUm ~b^r_ 
ZmJUgyao `m§Zr {d{har ~Ôb 
{dMmaUm H$aÊ`mH$[aVm AmamonrÀ`m 
Kamg_moa Jobo AgVm H$„ßnm 
ìhZßnm ZmJUgwao  `m§Zr bmH$S>r 
Xm§S>Š`mZo hmVmda H$_aoda _mê$Z 
OI_r Ho$bo. ^mD$ {gÕmßnm d 
_wbJm ìhZßnm `m XmoKm§Zr {\$`m©Xr 
Mo XmoÝhr hmV Yabo d gyZ bú_r 
{hZo åhmimßnm H$„ßnm ZmJUgwao 
Ë`m§À`m hmVmV bmoI§S>r giB© 
{Xbr. {\$`m©Xrg S>moŠ`mda dma 
H$ê$Z O~ar XþImnV nmohmoMë`mMo 
{\$`m©XrMm ^mD$ `„mßnm d AmB© 
ZmJw~mB© ^m§S>U gmoS>dÊ`mgmR>r 

Ambo AgVm {\$`m©XrÀ`m ^mdmg 
bmH$S>r Xm§S>çmZo _maÊ`mMm à`ËZ 
Ho$bm AgVm Ë`m§Zr gXaMm dma 
MwH$dbm d {\$`m©XrMr AmB© 
ZmJw~mB© {hg bú_r d eaUìdm 
`m§Zr hmVmZo _mahmU H$ê$Z T>H$byZ 
{Xë`mZo ZmJw~mB©À`m hmVmÀ`m _
ZJQ>mda XþImnV Pmbr.6 OUm§da 
{edrJmi H$ê$Z X_XmQ>r {Xë`mMr 
d bmoI§S>r giB©Zo O~ar XþImnV 
Ho$ë`mMr JwÝhm XmIb H$aÊ`mV 
Ambm Amho. 

`m KQ>Zoda àË`mamon H$aV 
{\$`m©Xr H$„mßnm ìhZßnm ZmJUgyao 
`m§Zrhr Amamonr `„mßnm ~b^r_ 
ZmJUgwao `m§À`m Kamg_moa OmD$Z 
Vwåhr Am_À`m {déÕ Ho$g H$m 
Ho$br Ago åhUyZ  hmVmVrb 
H$mR>rZo  nmoQ>mda COì`m ~mOyg 
OmoamV _maë`mZo `„mßnm Imbr 
nS>bm. VodT>çmV KamVyZ `„mßnm 
Mr gyZ eaUìdm, nËZr YmZìdm, 

_wbJm ìhZßnm Ago niV Ambo 
Voìhm Amamonr Ë`mÀ`m hmVmVrb 
H$mR>rZo gwZoÀ`m S>moŠ`mda _mê$Z 
O~a XþImnV Ho$br. S>moŠ`mVyZ 
aº$ `oD$Z M¸$a `oD$Z Imbr 
nS>br. Ë`mZ§Va Amamonr {haJÊUm 
~b^r_ ZmJUgyao hmVmVrb 
XJS>mZo {\$`m©XrÀ`m nËZrg COì`m 
hmVmg _ZJQ>mda H$monè`mda VgoM 
S>mo>Š`mda _mahmU Ho$br Amho. 
{\$`m©XrÀ`m _wbmg XoIrb XJS>mZo 
_mahmU H$arV Amamonr ~b^r_ 
ìhZßnm ZmJUgyao d Ë`mMr nËZr 
ZmJw~mB© bmWm~w¸²$`m§Zr _mahmU 
H$arV Vwåhr nwÝhm {d{harda Ambm 
Va Vwåhmbm H$mo`Ë`mZo Ibmg 
H$ê$ Aer Y_H$s {Xbr. dig§J 
nmo{bg R>mÊ`mV 4 OUm§da JwÝhm 
XmIb H$aÊ`mV Ambr Amho. gXa 
JwÝømMo VnmgUr g.nmo.\$m¡O. 
_§JmUo `m§Zr H$aV AmhoV.

[d{hardê$Z XmoZ ^mdm§V hmUm_mar
Xhm OUm§da JwÝhm XmIb

KwJo {_Ì n[admamH$Sy>Z 
d§{MVm§Mr {Xdmir JmoS>

V^m d¥Îmgodm,
gmobmnya, {X. 13 Zmoìh|~a-

gmobmnya_Yrb  {X bú_r 
~±H$ H$mo-Am°n. ~±Ho$Mo g§MmbH$ 
_§S>i amÁ` emgZmÀ`m ghH$ma 
ImË`mH$Sy>Z ~aImñV 
H$aÊ`mV Ambobo AgyZ 
ghH$ma Am`wŠVm§Zr 
àemgH$s` _§S>imMr 
{Z`wŠVr Ho $bobr 
Amho.  ZmJZmW H§$Ooar, 
Cn{Z~§YH$ ghH$mar g§ñWm, 
gmobmnya eha VgoM A_a PmbQ>o, 
ghmæ`H$ {Z~§YH$, ghH$mar g§ñWm, 
X{jU gmobmnya `m A{YH$mè`m§Mr 
àemgH$s`  _§S>imda {Z`wŠVr 
H$aÊ`mV Ambobr Amho.

AmO amoOr ~±Ho$H$S>o é. 224 
H$moQ>tÀ`m R>odr AgyZ é. 5.00 
bmIm§nmdoVmoÀ`m R>odtgmR>r {S>nm°{PQ> 

BÝewaÝg J°a§Q>r H$mnm}aoeZÛmam 
g§nyU©nUo gwa{jV Agë`mMo àemgH$ 
_§S>imMo MoAa_Z  H§$Ooar `m§Zr 
gy{MV Ho$bo Amho. ~±Ho$Mr Am{W©H$ 
pñWVr gwYmaÊ`mgmR>r dgwbr hm 

EH$_od n`m©` Agë`mMo 
Ë`m§Zr gy{MV Ho$bobo AgyZ 
gd© H$_©Mmè`m§À`m gmo~V 
dgwbrgmR>r ^aKmog à`ËZ 
H$éZ ~±Ho$Mr Am{W©H$ CÞVr 
gmYÊ`mV `oB©b Agm 

{dídmg Ë`m§Zr ì`ŠV Ho$bm Amho. 
VgoM gwQ>rÀ`m {XderXoIrb gd© 
emIm{YH$mè`m§Mr {_Q>tJ ~mobmdyZ 
nwT>rb H$m_H$mOmÀ`m gyMZm XoÊ`mV 
`oUma AmhoV.  bú_r ~±Ho$darb 
{Z~ªY Xÿa hmoVrb `m {dídmgmZo 
àemgH$s` _§S>i d H$_©Mmar 
à`ËZerb AmhoV, Ago H§$Ooar 
åhUmbo.

bú_r ~±Ho$Mo g§MmbH$ ~aImñV
ZmJZmW H§$Ooar àemgH$r` AÜ`j


