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QUICK TAKE: IRON ORE PRICE BOOST FOR NMDC

The Smart

Investor

The NMDC stock rose 4.6% in the past week as
analysts expected the company to benefit from
rising iron ore prices. NMDC’s iron ore price is at
a discount to the landed import price. It is
expected to deliver robust growth in volumes
and earnings over the next two years
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HINDUSTAN ZINC
TURNS ATTRACTIVE
AFTER RECENT
CORRECTION
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THE COMPASS

June 7 circular may keep
banks’ provisions high
Recognition of stress in itself may
result in higher provisioning

Sebi’s royalty move comes
as relief for corporate India
New 5% threshold unlikely to create discomfort for listed firms
SAMIE MODAK

HAMSINI KARTHIK
With the June quarter
earnings season getting
underway next week,
hopes are high from the
banking sector, which has
until now given the maximum impetus to earnings
growth. While the sector
may continue to perform
well, provisioning is worrying investors. From a
high base of FY18 and FY19,
FY20 is expected to be
incrementally better.
However, concerns arise
after the revised circular on
the treatment of stressed
assets issued on June 7,
2019, by the Reserve Bank
of India (RBI). While the
new norms aren’t as exacting as the February 12 circular, it puts the onus on
banks to kick-start resolution in cases of stress.
According to the revised
guidelines, banks need to
review
the
borrower
account within 30 days of
default to decide on the resolution strategy and implement the same within 210
days of the default, failing
which banks could be subject to additional provisioning. While provisioning
costs due to the latter aspect
may take time to show up,
in the immediate term,
recognition of stress in itself
may result in higher provisioning. Over the past three
months, accounts such as
Dewan Housing, Reliance
group firms, Essel group
companies and smaller
names such as Sadbhav
Infrastructure and Sintex
have turned into troubled
names for the banking
industry.
Under these circumstances, analysts doubt if
there can be a material
reduction in provisioning
costs, especially in the
June quarter. Analysts at
Kotak
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Equities say the impact of
the new guidelines will be
felt the most in the next
cycle of non-performing
assets (NPA) or the fresh
set of assets turning problematic. To that extent,
they said a decline in NPA
ratios could slowdown, as
banks could look for resolution that aims to improve
recovery rates.
An analyst at a domestic brokerage added with
fresh pain brewing in the
system, it could challenge
the Street’s expectation
from the sector. “At present, the view is that provisioning costs should
reduce by at least 40-50
per cent from the Marchquarter peak,” he said. If
the scenario doesn’t play
out as anticipated, it could
be a major sentiment
dampener. “Some banking
stocks could then see steep
correction, given the
expensive valuations they
command,” the analyst
added. Therefore, till clarity emerges on this aspect,
analysts believe it may not
be prudent to take fresh
exposure to banking
stocks.earnings estimates.
Given the current levels,
improving deal pipeline,
and contract sizes, most
analysts believe the stock
is available at attractive
valuations.

Growth worries for
Bayer CropScience
Sales momentum for new products
after a muted March quarter is key
RAM PRASAD SAHU
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the year-ago period. Weak
demand conditions led to
channel stocks being ing liquidation at the retail
recalled by the company. level before filling the
Further, the delay in channel to avoid excess
marketing ramp up of new- stock with the channel and
ly launched products also have better control on
led to muted sales per- inventory and receivables.
While the near-term
formance.
Analysts
at
Elara growth will depend on the
Capital believe that though monsoon, the Street will
also look at the
the
company
progress on the
launched
15
merger
front
products in the While the
between Bayer
crop protection near-term
and Monsanto
segment over growth will
India.
FY16-19, growth depend on the
The merger,
remains weak monsoon, the
to be completed
due to below Street will also
by the end of the
normal mon- look at the
year, is expected
soon, low pest progress on the
to generate synincidences and merger front
ergy benefits to
slower scale-up between Bayer
the tune of Rs
of new products. and Monsanto
120 crore over
In addition to India
the next couple
the lack of blockbuster products such as of years.
Analysts expect the
Confidor, which act as a
pesticide, what has also merger to be earnings
hurt sales is the negative accretive with complepublicity around herbicide mentary product portfolio
Glyphosate and its ban in a driving the sales growth of
few states which creates the new entity.
Given the near-term
short-term uncertainty.
While new product worries, most brokerages
launches are expected to have trimmed their earndrive growth in FY20, the ings per share estimates for
company indicated that FY20-21 by about 5-7 per
near-term outlook has cent. Investors should
await a growth pick up and
been challenging.
The company has impact of the change in
changed its trade strategy trade strategy before takfrom channel placement ing an exposure to the
driven growth to monitor- stock.

T

he
Securities
and
Exchange Board of
India’s (Sebi’s) move to
relax the threshold for royalty
payments from 2 per cent to
5 per cent has come as a big
relief for India Inc.
An analysis of the royalty
payments made by listed firms
in 2017-18 (2018-19 wherever the
data is available) shows almost
all companies are below the new
5-per cent threshold.
Under the new rules, any
listed company has to obtain
approval of a ‘majority of minority’ shareholders for making
payments exceeding 5 per cent
of the annual consolidated
turnover to a related party, with
respect to brand usage or royalty.
Most companies were fretting over Sebi’s earlier proposal
to set the threshold at 2 per cent,
as they feared minority shareholders would block such payments, and this would interfere
with their business.
As a result, the move had

Mostcompanies are belowthe 5% threshold
For FY18
Net sales
Royalty and B as %
(In ~ cr)
( A) technical fee (B)
of A
Maruti Suzuki
79,809
3,767
4.7
Hindustan Unilever* 39,310
1,073
2.7
Tata Chemicals*
11,489
364
3.2
ABB
9,087
290
3.2
Bosch
11,690
213
1.8
Colgate
4,188
207
4.9
Page Industries
2,551
128
5.0
*FY19

Source: Capitaline Compiled by BS Research Bureau

seen widespread opposition,
forcing a rethink and leading to
deferment in implementation.
The earlier proposal of 2 per
cent, which was to come into
effect from April 1, would have
impacted 10 entities, including
marquee multinational companies (MNCs) such as Maruti
Suzuki, Colgate-Palmolive, and
Hindustan Unilever (HUL).
The royalty paid by both
Maruti Suzuki and ColgatePalmolive is just below the 5-per
cent mark, while for HUL, it is
2.8 per cent. Excluding metals
and mining companies, the
highest royalty — as a percent-

age of sales — was paid by Page
Industries at 5 per cent.
Industry experts say companies would ensure their royalty
payments don’t exceed 5 per
cent to escape higher scrutiny
from minority shareholders.
The 2-per cent threshold would
have been difficult to evade,
they add. Sebi Chairman Ajay
Tyagi, when questioned the
rationale about resetting the
threshold at 5 per cent when it
will barely impact any company, said, “As of now there is no
restriction. We thought the 5 per
cent is something we could try.”
Sebi’s corporate governance

THE FIRST-HALF STORY
The Sensex gained 9.2 per cent during the first half of 2019. The
gains were aided by a dovish stance taken by most central banks
amid recession fears. The yield on the 10-year US Treasury and the
domestic 10-year G-Sec cooled off. FPI flows remained strong,
even as domestic MFs applied brakes on their investment amid
moderating investor inflows. India underperformed developed
markets and some EM peers during the first half. The small- and
mid-cap indices delivered negative returns. The divergence in
performance between large-caps and mid- and small-caps was
less stark, compared to last year. Trade tension and deteriorating
economic growth outlook remained major concerns globally. The
spate of corporate defaults kept investors on tenterhooks. In the
second half of 2019, most analysts are expecting muted returns.
SAMIE MODAK
Large -caps once again dominated
in the first half. However,
divergence in performance was
less stark than 2018
%
S&P BSE
change Sensex MidCap Small Cap 500
H1CY15 1.0
3.0 -0.7 1.7
H1CY16 3.4
5.2 -0.3 3.7
H1CY17 16.1 21.7 27.9 19.4
H1CY18 4.0 -13.3 -16.6 -3.2
H1CY19 9.2 -4.1 -3.2 5.2

WINNERS AND
LOSERS
Financial scrips gained,
while auto stocks suffered
SENSEX GAINERS
Bajaj Finance
Axis Bank
State Bank of India
SENSEX LOSERS
YES Bank
M&M
Hero MotoCorp

Markets gain as
US, China reach
truce on trade war
PRESS TRUST OF INDIA
Mumbai, 1 July

The stock markets on Monday rallied in line with
global equities as investors worldwide heaved a sigh of
relief after the US and China called a truce in their
long-drawn trade tussle.
Besides, hopes of reforms in the Union Budget, to
be unveiled on
Friday, also fuelled
the rally in domestic
equites.
Starting
the
Budget week on a
positive note, the
Sensex opened significantly higher at
39,543 and swung
between a high of
39,764 and a low of
39,541 during the
session. The index
finally settled the As on
Price Chg 1D
day with 291 points, July 1,’19
(~) (%)
or 0.74 per cent,
GAINERS
gains at 39,686.
Tata Motors
167.90 3.2
Likewise, the broader
NSE
Nifty
Bajaj Auto
2,910.70 2.9
advanced 76 points,
HDFC
2,246.90 2.5
or 0.65 per cent, to
end at 11,865. The
HDFC Bank
2,485.70 1.6
index touched a
IndusInd Bank 1,433.20 1.6
high of 11,884 and
low of 11,830 during
LOSERS
the day. On the
ONGC
161.10 -4.0
Sensex, Tata Motors,
HCL Techno
1,049.30 -1.4
Bajaj Auto, the
HDFC
twins,
HUL
1,779.50 -0.4
IndusInd Bank and
Maruti Suzuki 6,510.30 -0.4
RIL emerged top
Asian Paints
1,354.20 -0.3
gainers, rallying as
much as 3.23 per Compiled by BS research Bureau
cent. On the other Source Bloomberg/Exchange
hand, ONGC, HCL
Tech, Maruti Suzuki, HUL, Asian Paints and Vedanta
fell up to 3.99 per cent.
Of the 30 Sensex constituents, 22 closed in the
green and 8 in the red.

MOVERS & SHAKERS

TOP 5 SENSEX
GAINERS & LOSERS

More on business-standard.com

MIXED BAG

Large-caps gain, mid- & small-caps continue to disappoint

BIG IS BETTER

panel led by Uday Kotak had
prescribed the 5-per cent
threshold. Tyagi said Sebi wanted to go with the Kotak panel
recommendation. However, a
finance ministry official had the
regulator enact stricter rules.
Following widespread criticism from the industry, Sebi last
week said it was setting the
threshold at the earlier envisaged level of 5 per cent. A board
meeting agenda note released
by Sebi earlier this year had
highlighted some of the concerns raised by listed firms.

UNDERPERFORMERS
India’s performance lagged
most of its peers
% Change
($) in local
terms currency
China
19.6
19.4
USA
17.3
17.3
Germany
16.6
17.4
Brazil
16.0
14.9
South Africa
13.9
11.7
India
10.4
9.2
UK
9.9
10.4
Singapore
9.0
8.2
Indonesia
5.5
2.6
South Korea
0.5
4.4

EBB AND
FLOW

(%)
39.4
January ’19
30.3
February ‘19
22.1
March ‘19
(%) April ‘19
-40.2 May ‘19
-18.4 June ‘19
-16.8 Total

Macro comfortprovided by
softening yields was offset
byspike in oil prices
10-yr G-Sec

Brent crude

($/bbl)

Foreign flows improved, compared to
last year. But, MF inflows saw a
slowdown
(in ~cr)
H1CY2018
H1CY2019
FPI
MF
FPI
MF
12,984
9,023
-505
7,161
-12,491
16,181
15,328
2,173
13,114
9,256
33,116 -7,396
-6,210
11,294
20,281 -4,600
-9,660
13,619
9,826
5,162
-2,577
9,443
1,033
6,106
-4,840
68,815
79,080
8,607

IPO fundraising
at four-year low

ILLUSTRATION BY AJAYA MOHANTY

DEEPAK KORGAONKAR
& PUNEET WADHWA
Mumbai/New Delhi, 1 July

The volatile equity market saw
fund mobilisation during first
half of the calendar year 2019
(H1CY19) via the initial public
offering (IPO) route hit a fouryear low.
In H1CY19, eight companies, including the recent offering by IndiaMART InterMESH,
raised a cumulative ~5,509
crore through IPOs. This is the
lowest amount raised in the last
four years — the last low being
in 2015, when an equal number of companies had raised
~3,849 crore via the IPO route.
On a corresponding period
basis, as many as 18 companies
had mobilised ~23,452 crore
from the primary market.
Analysts attribute the tepid
H1CY19 to the overall market
sentiment, especially the midand small-cap segment that
underperformed the front line
benchmarks. Moreover, political uncertainty and the overall
economic scenario kept companies at bay from raising fresh
capital, they say.
“H1CY19 was impacted by
political uncertainty. Investors
were deferring decisions to
invest in new opportunities.
This got further compounded
by the slowdown in the consumption space. While the first
uncertainty has gone away,
people are still waiting to see
the first quarter consumption
pattern numbers,” explains
Munish Aggarwal, director
(capital markets) at Equirus
Capital. The data does support
this argument. In H1CY19, the
benchmark S&P BSE Sensex
gained 9 per cent, compared to
up to 5 per cent decline in the
S&P BSE MidCap and S&P BSE
SmallCap indices.
The Sensex hit an all-time
high of 40,312 on June 4, as the
National Democratic Alliance
came back to power for the second
consecutive
term.
Currently, the benchmark
index is down 2 per cent, from
its all-time high, while the BSE
MidCap and the S&P BSE

CRISIS OF CONFIDENCE
No. of Amount
Year issues raised (~cr) *

2015 8 3,849.10
2016 12 8,182.57
2017 13 11,774.41
2018 18 23,451.59
2019 8 5,508.98
* Amount raised in the first half of a
calendar year
Source: PRIME Database

SmallCap indices are down 20
per cent and 30 per cent,
respectively, from their respective highs in January 2018.
The road ahead
However, analysts believe the
second half could turn out to
be better and more firms could
tap the primary market for
funds, provided the market
sentiment improves and there
is an uptick in the economy.
If the consumption numbers do not disappoint and
there are proactive steps taken
by the government in the
Budget to support growth,
H2CY19 will be better,” says
Aggarwal. G Chokkalingam,
founder and managing director at Equinomics Research, on
the other hand, does not expect
companies to come back in a
big way to the primary markets
to raise funds via the IPO route
till valuations become attractive and there is buoyancy in
the broader markets.
“Most of the companies that
have raised funds via the IPO
route are part of the mid- and
small-cap basket. Valuations
have been steep and the stocks
of both these segments haven’t
done well over the past few
months,” says Chokkalingam.
More on business-standard.com

NOTICE OF TWELFTH ANNUAL GENERAL MEETING,
REMOTE E-VOTING INFORMATION AND BOOK CLOSURE

NOTICE IS HEREBY GIVEN THAT the twelfth Annual General Meeting (“12th AGM”) of members of Quess Corp Limited (the “Company”) will be held at Spring Hall, Hotel Royal
Orchid, # 1, Golf Avenue, Adjoining KGA Golf Course, HAL Airport Road, Bengaluru – 560008 Karnataka, on Wednesday, July 24, 2019 at 11:00 a.m. to transact the business
listed out in the Notice of the AGM dated May 22, 2019 (“AGM Notice”).
Pursuant to the provisions of the Companies Act, 2013 (“the Act”) and rules made hereunder, SEBI (Listing Obligations and Disclosure Requirements) Regulations, 2015
(“SEBI Listing Regulations”), a copy of the Annual Report and the AGM Notice, inter alia, indicating the process and manner of remote e-voting along with attendance slip and
proxy form have been sent by email to members whose email IDs are available with the Registrar and Share Transfer Agent, Link Intime India Private Limited, (R&T) /
Depository Participants, unless a member has requested for a printed copy of the same. For Members who have not registered their email addresses, printed copies are
being sent by the permitted mode.
For Members who have not registered their email ID’s printed copies of the above referred documents along with attendance slip and proxy form, have been sent through the
permitted mode.
A Member entitled to attend and vote at the AGM is entitled to appoint a Proxy to attend and vote at the venue of AGM, instead of himself / herself and the Proxy need not be a
Member of the Company. The instrument appointing Proxy, duly completed, must be deposited at the Registered Office of the Company not less than 48 hours before the
commencement of the AGM.
In compliance with provisions of Section 108 of the Act, Rule 20 of the Companies (Management and Administration) Rules, 2014 as amended by the Companies (Management
and Administration) Amendment Rules, 2015 and Regulation 44 of SEBI Listing Regulations, the Company is pleased to provide members facility to exercise their right to vote
on resolutions proposed to be considered at the 12th AGM by electronic means and the business may be transacted through e-Voting Services. The facility of casting the votes
by the members using an electronic voting system from a place other than venue of the AGM (“remote e-voting”) will be provided by National Securities Depository Limited
(NSDL).
The Company has engaged the services of NSDL as the authorized agency to provide remote e-voting facility. Further, the Board of Directors of the Company has appointed
Mr. S. N. Mishra, SNM & Associates Company Secretaries, as the Scrutinizer to scrutinize the e-voting / ballot process in a fair and transparent manner.
Members as on cut-off date can vote using the remote e-voting facility on the business specified in the Notice during the voting period, which shall commence on Sunday, July
21, 2019 at 9:00 a.m.and shall end on Wednesday, July 23, 2019 at 5:00 p.m. (both days inclusive). The e-voting facility shall be disabled by NSDL for voting after the voting
period and casting of vote through electronic means shall not be allowed thereafter. Once a vote on the resolution(s) is cast by a Member, the Member shall not be allowed to
change it subsequently.
For remote e-voting instructions, Members may go through the instructions in the AGM Notice. The login credentials (i.e. User ID and Password) have been provided, either
in the communication sent along with the AGM Notice by email or Registered Post to enable the Members to use the e-voting facility.
Any person, who acquires shares of the Company and becomes a member of the Company after dispatch of the notice and holding shares as of the cut-off date i.e. July 17,
2019, may obtain the login ID and password by sending a request at evoting@nsdl.co.in or rnt.helpdesk@linkintime.co.in. If the Member is already registered with Depositories
for e-voting then he can use his existing User ID and password for casting the vote through remote e-voting.
The facility for voting through Ballot paper shall also be made available at the AGM for those Members who have not cast their vote through remote e-voting.
In case of any queries / grievances, Members may refer the Frequently Asked Questions (FAQs) for Members and remote e-voting User Manual for Members available at
www.evoting.nsdl.com under the help / FAQ’s or write an email to evoting@nsdl.co.in or call on toll free no.: 1800-222-990 or write an email to the Registrar and Share
Transfer Agent, Link Intime India Private Limited, (R&T) at rnt.helpdesk@linkintime.co.in or to the Company Secretary at investor@quesscorp.com.
Notice is also given that pursuant to the provision of Section 91 of the Act and Regulation 42 of the SEBI Listing Regulations, the Register of Members and Share Transfer
Books of the Company will remain closed from Thursday, July 18, 2019 to Wednesday, July 24, 2019, (both the days inclusive) for the purpose of the AGM.
The AGM Notice and Annual Report for the financial year 2018-19 are also available on the website of the Company at www.quesscorp.com.
Notice is also given that pursuant to the provision of Section 91 of the Act and Regulation 42 of the SEBI Listing Regulations, the Register of Members and Share Transfer
Books of the Company will remain closed from Thursday, July 18, 2019 to Wednesday, July 24, 2019, (both the days inclusive) for the purpose of the AGM.
The AGM Notice and Annual Report for the financial year 2018-19 are also available on the website of the Company at www.quesscorp.com.

Bengaluru
July 01, 2019

By Order of the Board of Directors
For Quess Corp Limited
Sd/Kundan K Lal
VP- Legal & Company Secretary
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ÃÝÐÜó hÝWÜê£¿á ¨æç¯PÜ

ÊÜáíWÜÙÜÊÝÃÜ, 2 gáÇæç 2019,¸æíWÜÙÜãÃÜá

¨æãvÜxŸÙÝÛ±ÜâÃÜ¨ÜÈÉ ÓæÃæ ÔPÜR EWÜÅ > ±æäÈàÓÜÃÜ ËÃÜá¨Üœ ÖÜÄÖÝ¿áª ×í¨Üã ÊÜááSívÜÃÜá

3

EWÜÅ¯Wæ BÍÜÅ¿á ¯àw¨ÜÊÜÃÜ ËÃÜá¨Üœ ±ÜÅ£»Üo®æ
 ©WÜíñÜ ÊÜÃ©
Ü , ¨æãvÜxŸÙÝÛ±âÜ ÃÜ

Jí¨Üá gÊÝ¸ÝªÄ¿ááñÜ ÓÝ§®¨
Ü È
Ü ¨Üáª ®ÝWÜÄPÜÄWæ
ÃÜPÒÜ Oæ ¯àvÜ¨,æ »ÜÁãàñÝ³¨PÜ Ü aÜoáÊÜqPæWÙÜ ®Ü áÜ °
ÖÜ£¤PáÜ ÊÜ ±ÜÅ¿áñÜ° ÊÜÞvÜ¨æ AÊÜÃ®Ü áÜ ° Ÿí—ÓÜÆá
ÊÜááí¨ÝWÜ¨æ CÃÜáÊÜâ¨Üá ¿ÞPæ.? ¿ÞÃÜá ¯ÊÜá¾
PæçPÜqr ÖÝQ¨ÝªÃ,æ g®Ü±ÅÜ £¯—WÜÙÜ PÜê±ÝPÜpÝPÜÒ
¯ÊÜáX¨æÁáà, ¯ÊÜá¾®áÜ ° ®æàÊÜáPÜ ÊÜÞwÃæãà¨Üá
CÈÉ®Ü g®Üñ¿
æ á ÓÜáÃÜPÒÜ ñæ ¯àvÜÆá, A±ÜÃÝ¨Ü
ñÜv¿
æ áÆá Gí¨Üá ÓÝÊÜÞiPÜ PÝÃÜÂPÜñì
Ü ±ÜÅPÝÍ…
ÃÝh… ±æäÈàÓÜÃÜ ËÃÜá¨Üœ ÖÜÄÖÝ¿áªÃáÜ .
CÈÉ®Ü ®æÆ¨Ýíg®æà¿á ¨æàÊÜÓÝ§®©
Ü í¨Ü
ñÝÆãPÜá PÜaàæ ÄÊÜÃWæ æ ®ÝWÜÄPÜ ×ñÜÃPÜ ÒÜ OÝ
ÓÜËá£Àáí¨Ü ÓæãàÊÜáÊÝÃÜ ¨æãvÜxŸÙÝÛ±âÜ ÃÜ
EWÜÅWÝËáWÜÚWæ ÓÜáÃÜüñÜ ®æÇ¿
æ ÞWÜá£¤ÃáÜ ÊÜâ¨ÜÃÜ
ËÃÜá¨Üœ hÝWÜê£WÝX ÖÝWÜã CíñÜÖÜ Zo®æ ÊÜáÃÜá
PÜÚÓÜ¨íÜ ñæ PÜÅÊÜáPæR JñÝ¤ÀáÔ hÝWÜê£ ÊæáÃÜÊ~
Ü Wæ
ÊÜáñÜá¤ ±ÜÅ£»Üo®Ý ÓÜ»¿
æ áÈÉ ÊÜÞñÜ®Ýw¨ÜÃáÜ .
¸æíWÜÙã
Ü ÃÜáÊÜáñÜá¤ÓÜáñÜ¤ÊáÜ áñÜ¤È®ÜñÝÆãPÜáWÜÙáÜ
EWÜÅÄWæ ÓÜáÃÜüñÜ ñÝ|ÊÝX¨æ. ¸æíWÜÙã
Ü ÃÜá ®ÜWÃÜ Ü
¨ÜÈÉ 4 ÆPÜÒ ÖÝWÜã ¨æãvÜxŸÙÝÛ±âÜ ÃÜ ÓÜáñÜ¤ÊáÜ áñÜ¤ 5
ÓÝËÃÜ¨Ð
Ü áÜ r ¸ÝíWÝÉ ¨æàÍÜ¨Ü ®ÜáÓÜáÙÜáPæãàÃÜÃáÜ
C¨ÝªÃ.æ AÊÜÄWæ CÈÉÃÆ
Ü á AÊÜPÝÍÜ PÜÈ³Ô¨Üáª
¿ÞÃÜá GíŸá¨Ü®áÜ ° WÜÊáÜ ¯ÓÜ¸àæ PÝX¨æ.
ÖÜÆÊÜâ ¸Ýí¸… Óæã–ào¨Ü ÃÜãÊÝÄWÜÙ®Ü áÜ °

ÃÝhÝÂ¨ÜÂíñÜ ±ÜÅ£»Üo®æ¿á GaÜcÄPæ

®ÜíñÜÃÜ ŸgÃÜíWÜ¨ÙÜ ¨
Ü Ü PÜ®ÝìoPÜ ¨Üü| ±ÝÅíñÜÂ
ÓÜÖÜ ÓÜíaÝÆPÜ ÃÜZáÓÜPÇ
Ü àæ ÍÜ±âÜ ÃÜ ÊÜÞñÜ®Ýw,
¨æãvÜxŸÙÝÛ±âÜ ÃÜ ®ÜWÃÜ ¨
Ü È
Ü É EWÜÅÃÜá ÖÜÆÊÜâ
©®ÜWÚÜ í¨Ü AvÜX¨ÜªÃã
Ü ÓÜ§Úà¿á ±æäÈàÓÜÃáÜ
ÖÝWÜã WÜá±Ü¤aÃÜ Ü A—PÝÄWÜÙáÜ ®ÜWÃÜ ¨
Ü Ü
ÓÜáÃÜPÒÜ ñ¿
æ áÈÉ GvÜËÃÜáÊÜâ¨Üá ËÐÝ«Ü¯à¿á
ÓÜíWÜ£. PæàÊÜÆ ×í¨Üã ÓÜíZo®æWÙÜ Ü ËÃÜá¨Üœ
PæàÓÜáWÜÙÜ ÊæáàÇæ PæàÓÜá ÖÝPÜáÊÜ CÊÜÃáÜ
EWÜÅWÝËáWÜÚWæ BÍÜÅ¿á ¯àwÃÜáÊÜÊÃÜ Ü ÊæáàÇæ
¿ÞÊÜ Äà£ PÜÅÊÜá PæçWæãíw©ªàÄ.? ¯ÊÜá¾
PÝ®Üã®ÜáWÜÙáÜ PæàÊÜÆ ×í¨Üã ÓÜíZo®æ ÖÝWÜã

¨æãvÜxŸÙÝÛ±ÜâÃÜ¨Ü ñÝÆãPÜá PÜaæàÄ ÃÜÓæ¤¿áÈÉ ¨æãvÜxŸÙÝÛ±ÜâÃÜ ®ÝWÜÄPÜ ×ñÜÃÜPÜÒOÝ
ÓÜËá£Àáí¨Ü ®ÜWÜÃÜ¨ÜÈÉ ÓæÃæ ÔPÜR EWÜÅWÝËáWæ BÍÜÅ¿á ¯àw¨ÜÊÜÃÜ ËÃÜá¨Üœ PÜÅÊÜá
gÃÜáXÓÜáÊÜíñæ hÝWÜê£ ÊæáÃÜÊÜ~Wæ ®ÜvæÓÜÇÝÀáñÜá.
¨æãvÜxŸÙÝÛ±âÜ ÃÜ ÊÜáñÜá¤ ÃÝÊÜá®ÜWÃÜ ¨
Ü È
Ü É Ÿí—Ô
ÃÜáÊÜâ¨Üá BñÜíPÜ¨Ü ËÐÜ¿á. JŸº EWÜÅ PÜÙ¨
æ Ü ÖÜÆÊÜâ
ÊÜÐì
Ü WÜÚí¨Ü ñÜÇæ ÊÜáÃæÔPæãívÜá ÃÝg«Ý¯ ±ÜPRÜ¨Ü
ñÝÆãPÜáWÜÙÈ
Ü É ®æÇæ ¯í£ÃÜáÊÜâ¨Üá ®æãàw¨ÜÃæ
¨æãvÜxŸÙÝÛ±âÜ ÃÜ ®ÜWÃÜ Ê
Ü âÜ ÓÜÖÜ EWÜÅWÝËáWÜÙÜ
ÓÜáÃÜüñÜ ÖÜvWÜ áÜ ñÝ|ÊÝWÜá£¤¨.æ ±ÜÎcÊáÜ

ŸíWÝÙÜ¨È
Ü É ®Üv©
æ ¨Üª ¸Ýí¸…
Óæã–ào ±ÜÅPÜÃ|
Ü PæR ÓÜíŸí—Ô¨Ü EWÜÅ
ÖÜ¹àŸáÇ… ÃæÖÊ
Ü Þ
Ü ®…®Ü®áÜ ° ¨æãvÜxŸÙÝÛ±âÜ ÃÜ¨È
Ü É
PÜÙ¨
æ Ü ÊÜáíWÜÙÊ
Ü ÝÃÜ ÃÝÑóà¿á ñÜ¯TÝ ¨ÜÙÜ ®ÜWÃÜ ¨
Ü Ü
bPÜR±àæ pæ¿á ÊÜáÔà©¿áÈÉ Ÿí—ÔñÜá¤™, B¨ÜÃæ
C¨ÜáÊÜÃWæ ã
Ü ±æäÈàÓ… CÇÝTæ D Zo®æWæ

bÃÜñæ ¨ÝÚWæ ÖÜÓÜá ŸÈ ¸æçP…®ÜÈÉ¨Üª 2.80
ÆPÜÒ ÖÜ| PÜ-ÙÜ-ÊÜâ
Óæãàí±ÜâÃÜ(¨ÝŸÓ…
±æàpæ):
Óæãàí±ÜâÃÜ ÖæãàŸÚ¿á ÎÊÜWíÜ Wæ
ÊÝÂ²¤¿áÈÉ bÃÜñæ ¨ÝÚÀáí¨ÝX
ÖÜÓáÜ ÊÜáêñÜ±q
Ü rÃáÜ ÊÜ Zo®æ ®Üv©
æ ¨æ.
ÖæãàÆ¨ÜÈÉ
Êæáà¿áá£¤¨ªÜ
ÖÜÓáÜ ÊæáàÇæ bÃÜñæ HPÝHQ ¨ÝÚ
ÊÜÞw¨Ü ±ÜÄOÝÊÜá ÖÜÓáÜ ÓÜ§Ù¨
Ü Ç
Ü Éæ à
ÊÜáêñÜ±q
Ü r¨.æ

ÊÜáêñÜ ÖÜÓáÜ ÎÊÜWíÜ Wæ¿á GÓ….
GÇ….ÃÜÊáæ àÍ…ÃÜÊÃÜ Ü Jvæñ®Ü ¨
Ü ÝªX¨Üáª™,
C¨ÜÃÜ ÊÜåèÆÂ ÓÜáÊÜÞÃÜá 70 ÓÝËÃÜ
Gí¨Üá Aí¨ÝiÓÜÇÝX¨æ. AÃÜ|Â
A—PÝÄWÜÙáÜ
ÓÜ§ÙÜ ±ÜÄàÎàÈÔ
ÃæçñÜ¯Wæ ÓÜPÝìÃÜ©í¨Ü ±ÜÄÖÝÃÜ
PæãwÓÜáÊÜâ¨ÝX ÖÜÓáÜ ÊÜÞÈPÜ¯Wæ
£ÚÔ¨ÝªÃ.æ

PæãÙæÛàWÝÆ: ¸ÝÂíQ¯í¨Ü vÝÅ ÊÜÞwPæãívÜá
ÖæãàWÜáÊÝWÜ PÜáÃÜáŸÃÜ ¹à©¿áÈÉ ¯ÈÉÔ¨Üª ¸æçP…®ÜÈÉ¨Üª
2.80 ÓÝËÃÜ ÖÜ|ÊÜ®Üá° S©àÊÜáÃÜá ÖÝvÜá ÖÜWÜÈ®ÜÇæÉà
GWÜÄÓÜáÊÜ Zo®æ gÃÜáX¨æ.
¿áÙÜí¨ÜãÃÜá ñÝÆãQ®Ü ¹ÚXÄíWÜ®Ü¸æor¨Ü
±ÜÅÊÝÔÊÜáí©ÃÜ¨Ü Êæáàq ®ÜígáívÜ Íæqr Gí¸ÝñÜ Pæ®ÜÃÝ
¸ÝÂíQ®ÜÈÉ ÓÝÆ ÊÜáígãÃÝX¨Üª 3.70 ÆPÜÒ ÃÜã.WÜÙÜ®Üá°
vÝÅ ÊÜÞwPæãívÜá Ôàq®Ü PæÙÜX®Ü wQR¿áÈÉoárPæãívÜá
PÜáÃÜáŸÃÜ¹à©¿áÈÉ ÃÝgÊÜá¾ GíŸáÊÜÃÜÄWæ Pæç
ÓÝÆ ±Üvæ©¨Üª 80 ÓÝËÃÜWÜÙÜ®Üá° ±ÝÊÜ£ÓÜÆá ÖæãàX
ÖÜ|ÊÜ®Üá° wQR¿áÈÉqr¨Üª ¹àWÜ ÖÝQ ÃÝgÊÜá¾ ÊÜá®æWæ
ÖæãàX ŸÃÜÊÜÐÜrÃÜÈÉ S©àÊÜáÃÜá Ôào®Üá° Öæãvæ¨Üá
ÖÝQ 2.80 ÆPÜÒ GWÜÄÔ ¸æçP…®ÜÈÉ 10 ÓÝËÃÜ ÃÜã ¹oár
±ÜÃÝÄ¿ÞX¨ÝªÃæ.
D ÓÜíŸí«Ü ®ÜígáívÜÍæqr ±Üor| ±æäÈàÓ…
sÝOæ¿áÈÉ ¨ÜãÃÜá ÓÜÈÉÔ¨Üáª A±ÜÃÝ«Ü »ÝWÜ GÓ…I
ÃÝhæàí¨ÜÅ ¨ÜãÃÜá ¨ÝSÈÔPæãívÜá BÃæãà²WÜÙÜ ±Üñæ¤Wæ
PÜÅÊÜá PæçWæãíw¨ÝªÃæ.

ÓÝ¾p…ìÔq Pæí±æàWèvÜÃÜ ±ÜÄPÜÆ³®:æ ®ÜíhÝÊÜ«ã
Ü ñÜ ÎÅà
B®æàPÜÇ…: ÊæáàQ®… Cíw¿Þ , ÓÝ¾p…ìÔq
®ÝvÜ±ÜÅ»Üá Pæí±æà WèvÜÃÜ ±ÜÄPÜÆ³®æ¿ÞX¨Üáª
Aí©®Ü PÝÆZor¨ÜÈÉÁáà Pæí±æàWèvÜÃÜá
¸æíWÜÙÜãÃÜ®Üá° PÜqr¨ÜªÃÜá C¨ÜPæR ÓÝü¿ÞX
B®æàPÜ PæçWÝÄPæWÜÙÜá ÖÝWÜã ÊÝ~gÂ
Pæàí¨ÜÅWÜÙÜá ®ÜÊÜá¾ ÊÜááí¨æ ¯¨ÜÍÜì®ÜÊÝXÊæ
Gí¨Üá ÓÜ–qPÜ±ÜâÄ ÊÜáÖÝÓÜíÓÝ§®Ü ÊÜásÜ
²àsÝ«ÜÂPÜÒ ÎÅà®ÜíhÝÊÜ«ÜãñÜ ÊÜáÖÝ
ÓÝÌËáài £ÚÔ¨ÜÃÜá.
AÊÜÃÜá ÖæŸºWæãàw¿áÈÉ JPÜRÈWÜÃÜ ÓÜíZ
B®æàPÜÇ… Ë«Ý®ÜÓÜ»Ý ûæàñÜÅ ÖÝWÜã Pæí±æàWèvÜ
JPÜRÈWÜÃÜ ÓÜíZ ÖæŸºWæãàw ®ÜWÜÃÜÓÜ»æ
ÊÜ£Àáí¨Ü ÓÜÖÜÁãàWÜ¨ÜÈÉ H±ÜìwÔ¨Üª
Pæí±æàWèvÜ g¿áíñÜáÂñÜÕÊÜ PÝ¿áìPÜÅÊÜá¨Ü

×í¨ÜãWÜÙÜ ÊæáàÇæ ÊÜÞñÜÅ®Ý. ®ÜWÃÜ ¨
Ü È
Ü É EWÜÅÃÜ
¸æÙÊ
Ü ~
Ü WæWæ ¯ÊÜá¾ ¯ÆìPÜÒ$ÂÊæ PÝÃÜ|ÊÝX¨æ.
CÈÉ®Ü iÇÝÉvÚÜ ñÜ ÖÝWÜã ÓÜ§Úà¿á ÍÝÓÜPÃÜ áÜ
ÊÜáè®ÜÊÝXÃÜáÊÜâ¨Ü®áÜ ° ®æãàw¨ÜÃæ ¨æàÍÜ¨Ü
Ÿ¨ÜœñWæ æ PÝÙÜi CÆÉ¨íÜ ñÝX¨æ.
C¨Üá PæàÊÜÆ ÓÝíPæà£PÜ ÖæãàÃÝoÊÝX¨Üáª,
D PÜãvÜÇæ bPÜR±àæ pæ ÊÜáÔà© ÖÝWÜã AÈÉ
EWÜÅ¯Wæ BÍÜÅ¿á ¯àw¨ÜÊÃÜ ®Ü áÜ ° ÊÜÍPÜ Ræ ±Üv¨
æ áÜ
ñÜ¯Tæ ÊÜÞvÜ¸àæ PÜá CÆÉ©¨ÜªÃæ ÃÝhÝÂ¨ÜÂíñÜ
±ÜÅ£»Üo®æ ®ÜvÓæ Ç
Ü ÝWÜáÊÜâ¨Üá Gí¨Üá
GaÜcÄÔ¨ÜÃáÜ .

A«ÜÂPÜÒñæ ÊÜ×Ô ÊÜÞñÜ®Ýw¨ÜÃÜá.
PÜáÊÜÞÃÜÓÝÌËá¿áÊÜÃÜá
JPÜRÈWÜÃÜ
g®ÝíWÜ¨Ü ®Ý¿áPÜÃÝX¨Üáª AÊÜÃÜá ®ÜÊÜá¾
ÃæçñÜ ¸Ýí«ÜÊÜÃÜáWÜÙÜ ÓÜíPÜÐÜrWÜÙÜ®Üá° A¥Üì
ÊÜÞwPæãívÜá PæãàpÝÂíñÜÃÜ ÃæçñÜÃÜ PÜ~¡àÃÜá
JÃæÔ¨ÝªÃæ C¨Üá EñÜ¤ÊÜá PÝ¿áìÊÝX¨æ
Gí¨ÜÃÜá.
®ÝvÜ±ÜÅ»Üá Pæí±æàWèvÜÃÜá AÊÜÃÜá
¨ÜãÃÜ¨ÜêÑu ÖÝWÜã ËÍÝÆ BÇæãàaÜ®Ý
PÜÅÊÜáWÜÚí¨Ü ¸æíWÜÙÜãÃÜ®Üá° ÊæçhÝn¯PÜ
ÖÝWÜã ÖÜÔÃÜá ®ÜWÜÄ¿ÞX ¯ËáìÔ¨ÜªÃÜá.
¸æíWÜÙÜãÃÜá ÓÜáñÜ¤ ÊÜááñÜ¤ ®ÜãÃÝÃÜá PæÃæ
PÜpærWÜÙÜ®Üá° E¨ÝÂ®ÜÊÜ®ÜWÜÙÜ®Üá° ¯ËáìÔ¨Üáª
AÊÜÃÜ ñÝÂWÜ ŸÈ¨Ý®Ü¨Ü ´ÜÆÊÝX Cí¨Üá

Cwà ËÍÜÌÊæà ®ÜÊÜá¾ ¸æíWÜÙÜãÄ®Ü PÜvæ
£ÃÜáX®æãàvÜÆá ÓÝ«ÜÂÊÝX¨æ. CíñÜÖÜ
ñÝÂWÜ ŸÈ¨Ý®Ü¨Ü ÊÜáÖÝ ±ÜÅ»ÜáË®Ü iàÊÜ®Ü
aÜÄñæÅ¿á®Üá° ÖÝWÜã AÊÜÃÜ B¨ÜÍÜì
ñÜñÜÌWÜÙÜá Ë¨ÝÂ¦ìWÜÙÜ ÊæáàÇæ ±ÜÅ»ÝÊÜ
¹àÃÜáÊÜíñÝWÜ¸æàPÜá B¨Üá¨ÜªÄí¨Ü ÓÜPÝìÃÜ
®ÜÊÜá¾ Pæí±æàWèvÜÃÜ iàÊÜ®Ü aÜÄñæÅ¿á®Üá°
±ÜsÜÂ ±ÜâÓÜ¤PÜWÜÙÜÈÉ AÙÜÊÜwÓÜ¸æàPÜá GíŸá¨ÝX
JñÝ¤ÀáÔ¨ÜÃÜá.
WÝÅËáà| A¼ÊÜê©œ ÖÝWÜã PÝ®Üã®Üá
ÓÜbÊÜ PÜêÐÜ¡ ¸æçÃæàWèvÜ ÊÜÞñÜ®Ýw, ®ÜÊÜá¾
ÓÜÊÜáá¨Ý¿á¨ÜÊÜÃÜá A¼ÊÜê©œ ÊÜáñÜá¤
E®Ü°£Wæ ŸÃÜ¸æàPÝ¨ÜÃæ ®ÜÊÜá¾ÈÉ JWÜYoár
ÊÜáñÜá¤ Öæãí¨Ý~Pæ CÃÜ¸æàPÜá Gí¨ÜÃÜá.

ÓÜíŸí—Ô¨Üíñæ ¿ÞÊÜ PÜÅÊÜá PæçWæãíw¨æ ÖÝWÜã
EWÜÅ¯Wæ BÍÜÅ¿á ¯àw¨ÜÊÃÜ ®Ü áÜ ° Ÿí—ÓÜ¨æ
ñÜ¯Tæ PæçWæãÙÜÛ¨æ CÃÜáÊÜâ¨Üá PæÆÊÜâ A®ÜáÊÜÞ®ÜPRæ
GvæÊÞ
Ü wPæãqr¨æ Gí¨Üá ±ÜÅ£»Üo®ÝPÝÃÜÃÜ
BÃæãà²Ô¨ÝªÃ.æ
ÔGí ÓÜÌPæÒàñÜÅ EWÜÅÃÜ ñÝ|: ÓÜ§Úà¿á ÍÝÓÜPÜ
ÖÝWÜã ±æäÈàÓÜÃáÜ D Zo®æ PÜáÄñÜá ¿ÞÊÜâ¨æà
ÖæàÚPæ ÖÝWÜã ÓÜãPÜ¤ Äà£¿á PÜÅÊÜá PæçWæã ÙÜÛ¨æ
CÃÜáÊÜâ¨Üá ®æãàw¨ÜÃæ PÝ|¨Ü PæçWÜÙáÜ PæÆÓÜ
ÊÜÞvÜá£¤ÃŸ
Ü ÖÜá¨æíŸ ÍÜíPæ ÊÜáãvÜáñÜ¤¨.æ
¸ÝÆPæãàp… ÊÝ¿áá¨ÝÚ Zo®æWæ ÓÜíŸí—
Ô¨Üíñæ ¨æàÍÜ¨È
Ü É ÓÜí»ÜÅËáÓÜáÊÝWÜ Jí¨Üá
±ÜíWÜvPÜ Ræ ®æãàÊÝWÜáñÜ¤¨æ Gí¨Üá ÖæàÚ¨Ü ®ÜÊáÜ ¾
ÃÝgÂ¨Ü ÊÜááSÂÊÜáí£ÅWÜÙáÜ EWÜÅÃÜ PÜêñÜÂÊÜ®áÜ °
ÓÜÊáÜ ¦ìÔPæãíw¨ÜªÃÜ ±ÜÄOÝÊÜá AÊÜÃÜ ÓÜÌPÒæ àñÜÅ
EWÜÅÃÜ ñÝ|ÊÝX¨æ Gí¨ÜÃáÜ .
®ÜíñÜÃÜ ñÝÆãPÜá PÜaàæ ÄWæ ñæÃÚÜ ñÜÖÎÜ àÇÝªÃ…
ÃÜ ÊÜáãÆPÜ ñÜÊáÜ ¾ ÊÜá®ÜË¿á®Üá° ÃÝgÂ±ÝÆÄWæ
ÖÝWÜá ÃÝgÂ¨Ü WÜêÖÜ ÊÜáí£ÅWÜÚWæ, ×Ä¿á
±æäÈàÓ… A—PÝÄWÜÚWæ ÓÜÈÉÓÆ
Ü á ¯àw¨ÜÃáÜ .
±ÜÅ£»Üo®æ¿áÈÉ ŸgÃÜíWÜ¨ÙÜ ,Ü ×í¨Üã hÝWÜ
ÃÜ| Êæà©Pæ, ËÍÜÌ ×í¨Üã ±ÜÄÐÜñ…, »Ýg±Ü,
PÜ®°Ü v±
Ü ÃÜ Ü ÓÜíZo®æWÙÜ áÜ ÖÝWÜã ñÝÆãQ®Ü
×í¨Üã ®ÝWÜÄPÜÃáÜ »ÝWÜÊ×
Ü Ô¨ÜªÃáÜ .

Ëáà|Âí ÓÜPÝìÄ ±ÝÅ¥ÜËáPÜ BÃæãàWÜÂ Pæàí¨ÜÅ¨ÜÈÉ Êæç-¨ÜÂÃÜ PæãÃÜñæ

ÃæãàXWÜÙÜ WæãàÙÜá PæàÙæãàÃæà CÆÉ
 ¿áÃÜí¸Ýw ÊÜááÃÜáWæàÍ…

ÃÝÊÜÞ±ÜâÃÜ: ÖÜ®ãÜ ÃÜá Ë«Ý®ÜÓ»
Ü æ
ûæàñÜÅ ÊÝÂ²¤¿á ÃÝÊÜÞ±ÜâÃÜ ÓÜËáà±Ü¨Ü
PÝvÜíb®Ü WÝÅÊÜá Ëáà|Âí ÓÜÃPÜ ÝÄ
±ÝÅ¥ÜËáPÜ
BÃæãàWÜÂ
Pæàí¨ÜÅË¨ÜªÃáÜ Êæç¨ÜÂÄÆÉ¨æ
ÃæãàXWÜÙáÜ ±ÜÃ¨
Ü ÝvÜáÊÜ
Ô§£¿áÈÉ¨ÝÃæ.
EñÜ¤ÊáÜ ÊÝX PÜñìÜ ÊÜÂ
¯ÊÜì×ÓÜá£¤¨ªÜ ÃÝñæãàÅ
ÃÝ£Å bQñæÕ Öæãà¨ÜÃáÜ ÓÜÌñÖ
Ü Ü
Êæç¨ÜÂÃæà Ÿí¨Üá bQñæÕ ¯àvÜá£¤¨ªÜ ÃÜá. ÖÝWÜá g®ÜÓ°æ × Êæç¨ÜÂÃÜá Gí¨æà
PÜÃ¿
æ áá£¤¨ªÜ ÊÃÜ ®Ü áÜ ° ÊÜWìÜ ÊÜOæ ÊÜÞw
BÃÜá £íWÜÙÝ¨ÜÃáÜ Ÿ¨ÜÈ Êæç¨ÜÂÃÜ®áÜ °
®æàËáÓÜ¨àæ ÃæãàXWÜÙáÜ ±ÜÃ¨
Ü ÝvÜáÊÜ
Ô§£¿áÈÉ¨ÝÃæ. D ±ÜÅ¨æàÍÜ¨È
Ü É ÖæaáÜ c
q¹ PÝÀáÇæ PÜívÜá Ÿí¨Üá. GÆÉ ÃæãàXWÜÚWÜã AñÜá¤ñÂÜ ÊÜá bQñæÕ ¯àvÜá£¨Üª
B¿ááÐÜ Êæç¨ÜÂ vÝ.ÊÜááPÜáí¨ÜÃÊ
Ü ®Ü áÜ °
ÊÜWìÜ ÊÜOæ HPæ ÊÜÞw¨Üáª Gí¨Üá
WÝÅÊÜáÓÜ§ÃÜ BÃæãà²ÓÜáñÝ¤Ã.æ EñÜ¤ÊáÜ
ÓæàÊæ ±Üv¿
æ áÆá ÓÜáÊÜÞÃÜá 20 Äí¨Ü
30 Q Ëáà ¨ÜãÃÜ PÜÅËáÓÜ¸àæ PÜá. ÓÜPÝìÃÜ
ÆûÝíñÜÃÜ ÃÜãWÜÙ®Ü áÜ ° LÐÜ—,BÓÜ³ñÅæ
¯ÊÝìÖÜOæ ÊÜÞvÜá£¤¨.æ B¨ÜÃæ
Êæç¨ÜÂÃÜ®áÜ ° ®æàËáÓÜ¨æ BÃæãàWÜÂ CÇÝTæ
A—PÝÄWÜÙáÜ hÝ| PÜáÃÜávÜÃÝX¨ÝªÃ,æ
ÓèÆ»ÜÂ PæãÃÜñ:æ D BÃæãàWÜÂ
Pæàí¨ÜÅÊÜâ ËÍÝÆ BÊÜÃ|
Ü ¨ÜÈÉ ¯ÊÜÞì
|Wæãíw¨æ. PÜorvÊ
Ü âÜ aæ®Ý°X¨æ B¨ÜÃæ
ÓÜáñÜ¤Wã
æ væ CÆÉ. Ë¨ÜáÂñ… CÆÉ¨Ü
ÊæàÙæ ŸÙÜÓÆ
Ü á ÓÝËÃÝÃÜá ÃÜã±ÝÀá

Ÿê-ÖñÜ … ±ÜÅ£- »
- o
-Ü ®- æ
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