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Chemical biz uptick to
boost SRF’sH2growth
Volumes, prices, new products to provide fillip, say analysts
Ram PRasad saHu
Mumbai, 15 December

The stock of the country’s largest
listedspecialtychemicalsmakerby
market capitalisation, SRF, has
gained about 6 per cent over the
pastweek.Whileitsperformancein
the second quarter (July-Septem-
ber) of 2025-26 (Q2FY26) was a
mixed bag, brokerages expect
upsidesdue to strongprospects for
itscorechemicalsbusiness.
They expect the second half of

thecurrentfinancialyear(H2FY26)
to be better than thefirst on better
volumes,prices, andoutputofnew
products. At the current price, the
stock, which has gained about 30
per cent over the past year, is trad-
ingat36timesitsFY26earningsper
share (EPS).
ICICISecuritiesispositiveabout

theprospectsofthechemicalsbusi-
ness going ahead. The perform-
ance, according to analysts led by
Sanjesh Jain of ICICI Securities,
could improve across refrigerant
gases, specialty chemicals andflu-
oropolymers.
Higher volumes and sustained

prices present a 15-20 per cent
upside risk in the refrigerant gas
business. The brokerage remains
optimistic about hydrofluor-
ochemical (HFC)prices—comple-
mented by positive industry
dynamics. Specialty chemicals
should benefit from a favourable
price base and greater volumes,
which, coupled with new product
commissioning, may spur growth
in H2FY26. H1FY26 saw a low
single-digit revenuegrowth.
With channel inventory and

oversupply issues behind JM
FinancialResearchseesapick-upin
demand for non-generic agro-
chemicals and related specialty
chemicals in calendar year 2026
(CY26), drivenby a likely improve-
ment in farmer profitability,
especially inNorthAmerica.
Non-generic agrochemicals

may be preferred globally in CY27
onthebackofalikelycontractionin

cropsupplies inCY26,whichbodes
well for improvement in crop
prices.Withinitscoverageuniverse,
analysts led byKrishanParwani of
the brokerage believe that SRF
should benefit from this phenom-
enongivenalargepartofitsgrowth
in FY27 is set to come from the
ramp-upofnewactive ingredients.
InQ2FY26, itwas the chemicals

segment which helped the com-
pany offset the weakness in the
packaging products. While the
chemical business reported a
growth of 23 per cent year-on-year
(Y-o-Y), led byfluorochemical vol-
umes and realisations, overall rev-
enuegrowthat6percentwaslower
thanestimates.
On a sequential basis, however,

boththechemicalsandthepackag-
ing segments saw a decline. The
chemical segment’s quarter-on-
quarter (Q-o-Q) was hampered by
headwinds fromChinese competi-
tion and US tariff uncertainty,

which led customers to defer their
procurements.Thechemicalsbusi-
ness accounted for 46 per cent of
revenue and 74 per cent of the
profitsat theoperating level.
SRF reiterated its 20 per cent

revenue growth guidance for the
chemicals segment in FY26, led by
strong R-32 demand, fluoro-
polymers growth, and a continued
recovery in global agrochem
demand. R-32 is a chemical com-
poundknownasdifluoromethane,
whichiswidelyusedasanenviron-
mentally friendlier refrigerant in
air conditioning and heat pump
systems.
Basedonglobal chemicalfirms’

outlook, Elara Securities expects
SRF to continue to benefit from
strongvolume-ledrecoveryinagro-
chem globally, resilient R-32
demand, and modest demand
growth outlook for packaging.
Ramp-up at the PTFE fluoro-
polymer plant (polytetrafluoro-
ethylene)andcontinuedagrochem
demand recovery in specialty
chemicals would be key earning
growthdrivers, it said.
A fewhiccups in the near term

due to persistent global head-
winds inagrochemicalsmaydefer
demand, believes Nuvama
Research,butwouldnotderail the
China+1 theme.Tailwinds inHFC
gases will keepmargins buoyant,
it said.
While chemical business

margin expanded to 28.9 per cent
Y-O-Y in Q2FY26, the packaging
businessexpandedto8.4percent.
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Ticking up

Himali Patel

Onceyouhavecompleted the
annual reviewofyourportfolio’s
asset allocationandassessed
whether rebalancing is required,
thenext step is toevaluate fund
performance. Identifyingand
removing laggards fromtheport-
folio is crucial.

Fundagainstbenchmark
Assesshowa fundhasper-
formedagainst its benchmark.
“Use the right benchmarkand
compareover a sufficiently long
time frame,” saysAaratiKrish-
nan, headof advisory, PrimeIn-
vestor.in. Evaluating
performanceover longerperiods
helps establishwhether a fund
has consistently beaten its
benchmarkacrossmarket
cycles.
Assessing a fund’s ability to

mitigatedownside risk is crucial.
“Adownside capture ratio of less
than 100 indicates it lost less
than its benchmarkduring a
downturn,” saysAbhishek
Tiwari, chief executive officer,
PGIMIndiaAssetManagement.

Fundversuspeers
Benchmark comparisons should
be supplementedwithpeer
comparisons. “Category com-
parisonshelp investorsunder-
standhow the fundhas fared
against peerswith a similar
mandate,” saysPrashasta Seth,
chief executive officer (CEO),
Prudent InvestmentManagers.
Krishnancautions that a fund
must be comparedwithpeers
thathave a similar investment
style and riskprofile.

Rollingreturnstogauge
consistency
Rolling returns showhowfre-
quentlya fundbeat itsbench-
markacrossdifferent
timeframes. “Outof60 rolling
periods, if FundAbeats the
benchmark in45periods (75per
cent), it ismoreconsistent than
FundBthatbeat thebenchmark
in 18periods (30per cent),” says
Tiwari.
SandeepBagla, CEO, TRUST

Mutual Fund, emphasises that
rolling returns remove timing
bias.
“Positive rolling returns in

6575per centofperiods showa

solid investmentapproach,” says
Seth.

Riskandrisk-adjustedreturns
Afundmayhavedelivered
higher returns, butmayhave
takenexcessive risk toachieve
them. “Highervolatilitymeans
thenet asset value (NAV)might
be lowata timewhen the inves-
torwants toexit,”
saysBagla.
Moreover,

recovering from
lossof capital takes
a lot of effort. “To
recover froma50
per cent loss, aport-
folioneeds togain
100per cent,” says
Krishnan.
Standarddevi-

ationmeasures
volatilitybygaug-
inghowfar returns
deviated fromthe
average.A fund that
is able togenerate
similar returnswith
lower risk ismore
desirable.
TheSharpe ratiomeasures

howefficientlya fundcompen-
sates investors for risk taken. It
shouldbeaboveone. Informa-
tion ratio is anotheruseful
indicator.

Temporaryversusstructural
underperformance
Evenactive fundmanagershave
aparticular style—value,
growth,quality, etc. “Transient
underperformancecouldbedue
toa fund’s stylebeingoutof
favour,” saysTiwari.
According toKrishnan, if a

fundhasa seasonedmanager
witha strong track recordacross

market cycles, andadheres to its
statedmandate, investors can
havegreater confidence that the
underperformance is temporary.

Avoidknee-jerkexits
Investors encounteringunder-
performancemustbepatient.
Tiwaripointsout that exiting too
sooncould result inquitting

rightbefore the fund
recovers.
“If performance

lagspeers and
benchmarks for
three-fourquarters
withoutaclear expla-
nation fromthe fund
house, if riskmetrics
deteriorateor churn
rises, if the fundno
longerfitsone’s
goals, or if costs turn
uncompetitive
versuspassivealter-
natives, investors
shouldconsider exit-
ing,” says Jiral
Mehta, seniorman-
ager, research,

FundsIndia.

Keepaneyeoncost
Ahigherexpense ratiomeans the
fundmustgenerate stronger
gross returns todelivercompeti-
tivenet returns, so it is crucial to
keepexpenses low. “Highercost
maybe justified if the fundman-
ages todeliver superiornet
returns,” saysAlekhYadav,head
of investmentproducts, Sanctum
Wealth.Finally,Yadavsays that
whenthe taxoutgo is significant,
spreadingredemptionsover
multipleyearsmaybebeneficial.
vvvvvvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaMumbai-based
independent journalist

your
money

Year-endfundperformancereview

AxisMutualFund’sannualout-
looksays thatgoldcontinues to
enjoyastructural supportsystem
thatcouldkeeppricesbuoyant
into2026,eventhoughboutsof
volatilityare likely.

Keydrivers forgoldrally
Rate cutexpectations:Lower
interest rate trajectory inUSbodes

wellas it reduces theopportunity
costofholdingtheasset.
ConcernsaboutFed’s indepen-
dence:If thenewChairisaligned
withPresidentDonaldTrump,
marketswouldanticipateadovish
stance,whichmayprovidesupport.
WeakerUSdollar:WithUSdebt to
GDPat124percent,concernson
governmentdebt levelshave

weighedondollar.Thedollar
indexhasdepreciated8percentso
far in2025,whichhasworkedin
favourofgold.

Globaluncertaintyaddingto
safe-havenappeal
Macroeconomicuncertainty:Con-
cernsaroundslowingglobal
growthandsticky inflationhave

reinforcedgold’s roleasastoreof
valueandvolatilityhedge.With
inflationabovetarget levels in
manyeconomies, real interest
ratesmayremain low,
strengtheninggold’scase.
Geopolitical risks:Persistentgeo-
political tensionsremainan
underlyingfactor forsafe-haven
demand.

Identify if lag is cyclical or
result of fundamental issues

Readfull reporthere:mybs.in/2esQCIh compiled by sunAinAA chAdhA

After 60% rally in 2025,will gold shine in 2026 too?
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Ahigherexpense
rAtiomeAnsthe
fundmust
generAtestronger
grossreturnsto
delivercompetitive
netreturns, so it is
cruciAltokeep
expenseslow
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©Ì»ÝÐÝ ¯à£ PÜvÝx¿áÊÝX hÝÄWæ ñÜ¯°: ¸æàQÅ ÃÜÊæáàÍÜ
E¨Ü¿áPÝÆ ®ÜãÂÓ…

ÎÃÜÔ: ©Ì»ÝÐÝ ¯à£ PÜvÝx¿áÊÝX 
hÝÄWæ ñÜÃÜ¸æàPÜá. PÜ®Ü°vÜXÃÜ®Üá° 
¯í©ÓÜáÊÜÊÜÃÜ ËÃÜá¨Üœ ®ÝvÜ ¨æãÅàÖÜ 
PÝÁáª hÝÄWæãÚÓÜ¸æàPÜá. PÜ®Ü°vÜXÃÜ 
E¨æãÂàWÜ¨Ýñæ 2017 ÃÜ vÝ.ÓÜÃæãài¯ 
ÊÜá×Ñ ±ÜÄÐÜRŒƒñÜ ÊÜÃÜ© PÝÁáª 
hÝÄWæãÚÔ, ÓÜPÝìÄ ÍÝÇæWÜÙÜ ¨ÜáÔ¤£ 
ËÃÜá¨Üœ ±ÜÅ£»Üo®æ ÖÜËá¾PæãÙÜÛÇÝWÜáñÜ¤¨æ 
Gí¨Üá PÜ¨ÜíŸ Óæ„®ÜÂ¨Ü ÓÜíÓÝ§±ÜPÜ 
ÃÝhÝÂ«ÜÂûÜ ¸æàQÅ ÃÜÊæáàÍÜ GaÜcÄÔ¨ÜÃÜá.

AÊÜÃÜá ÓæãàÊÜáÊÝÃÜ ®ÜWÜÃÜ¨Ü iÇÝÉ 
±Ü£ÅPÝ »ÜÊÜ®Ü¨ÜÈÉ PÜÃæ¨Ü ÓÜá©ªWæãàÑu¿áÈÉ 
ÊÜÞñÜ®Ýw, ÃÝgÂ¨ÜÈÉ ©Ì»ÝÐÝ ¯à£ 
hÝÄ¿áÈÉ¨ÜªÃÜã PÜ®Ü°vÜ PÜvÝx¿áËÆÉ. 
PÜ®Ü°vÜ ÊÜáñÜá¤ CíXÉÐ… gñæWæ Ë¨ÝÂ¦ìWÜÙÜá 
ñÜÊÜá¾ ÊÜÞñÜƒ»ÝÐæ¿á®Üá° ±ÜÅ¥ÜÊÜá 
A¥ÜÊÝ ©Ì£à¿á »ÝÐæ¿á®Ý°X BÁáR 
ÊÜÞwPæãÙÜÛÆá ®ÜãñÜ®Ü ¯à£¿áÈÉ 
AÊÜPÝÍÜ PÜÈ³ÓÜÇÝX¨æ. PÜ®Ü°vÜ ÖÝWÜã 
PÜ®Ü°wWÜÃÜ®Üá° ÓÝÊÜìg¯PÜÊÝX ÓÝÊÜÞiPÜ 

hÝÆñÝ|WÜÙÜÈÉ ¯í©ÓÜáÊÜÊÜÃÜ ËÃÜá¨Üœ 
®ÝvÜ ¨æãÅàÖÜ PÜt| PÝ®Üã®Üá 
hÝÄWæãÚÓÜ¸æàPÜá. ÖæãÃÜ ÃÝgÂ¨ÜÊÜÃÜá, 
¸ÝíWÝÉ ¨æàÍÜ¨ÜÊÜÃÜá APÜÅÊÜáÊÝX 
±Üvæ©ÃÜáÊÜ ÓÜáÊÜÞÃÜá 80 ÓÝËÃÜ ±ÜwñÜÃÜ 
bàq ÃÜ¨ÜáœWæãÚÓÜÆá ñÜûÜ| 
PÜÅÊÜáÊÝWÜ¸æàPÜá Gí¨Üá BWÜÅ×Ô¨ÜÃÜá. 

Pæàí¨ÜÅ ÖÜƒ¨Ü¿á Áãàg®æ Aw¿áÈÉ 
CÊÜá¾w ±ÜáÇæàÎ ÖÝWÜã gWÜhæãÂà£ 
ŸÓÜÊÜ|¡®ÜÊÜÃÜ ±ÜáñÜ§Ú Ô¨ÜªÊÝX¨ÜªÃÜã 
A®ÝÊÜÃÜ|WæãÚÓÜÆá ÓÜ§ÙÜÊÜPÝÍÜ ¯vÜ¨æà 
PÜÙæ¨Ü 2 ÊÜÐÜìWÜÚí¨Ü ¸Ý¨ÝËá¿á 

ÃÝÊÜá¨ÜáWÜì ÃÜÓæ¤¿áÈÉ A®Ý¥ÜÊÝX 
¹©ª¨æ. C¨Üá ÓÜÊÜáÓÜ¤ PÜ®Ü°wWÜÄWæ ÓÜPÝìÃÜ 
A±ÜaÝÃÜ ÊÜÞw¨æ Gí¨Üá BÃæãà²Ô¨ÜÃÜá.

PÜ¨ÜíŸ ®Ýw®Ü ÊÜá¿áãÃÜÊÜÊÜáì, 
ñÜÆPÝvÜá WÜíWÜÃÜá, aÝÆáPÜÂ ±ÜÃÜÊæáàÍÜÌÃÜ, 
CÊÜá¾w ±ÜáÆPæàÎ, ÃÝÐÜóPÜão¨Ü 
®Üƒ±ÜñÜáíWÜ, Öæã¿áÕÙÜ ËÐÜá¡ÊÜ«Üì®Ü 
aÜPÜÅÊÜ£ìWÜÙÜ iàÊÜ®Ü aÜÄñæÅWÜÙÜ®Üá° PÜ®Ü°vÜ 
±ÜsÜÂ&±ÜáÓÜ¤PÜ¨ÜÈÉ AÙÜÊÜwÓÜ¸æàPÜá. 
ÓÜbÊÜÃÜá, ÍÝÓÜPÜÃÜá, ÓÜíÓÜ¨ÜÃÜá, 
A˜PÝÄWÜÙÜá, ®èPÜÃÜÃÜá PÜvÝx¿á ÊÝX 
PÜ®Ü°vÜ¨ÜÈÉ ÊÜÞñÜ®ÝvÜ¸æàPÜá. D GÆÉ 

ËÐÜ¿áWÜÙÜ PÜáÄñÜá ÓÜÖÝ¿áPÜ B¿ááPÜ¤ÃÜ 
ÊÜáãÆPÜ ÊÜááSÂÊÜáí£Å Ô¨ÜªÃÝÊÜá¿áÂ 
®ÜÊÜÄWæ ÊÜá®ÜË ÓÜÈÉÓÜÇÝWÜáñÜ¤¨æ Gí¨ÜÃÜá.

ÓÜá©ªWæãàÑu¿áÈÉ ÓÜíZo®æ¿á 
±ÜÅÊÜááSÃÝ¨Ü WÜáñÜÂ±Ü³ ÊÜÞ¨ÜÃÜ, PÜƒÐÜ¡±Ü³ 
Íæqr, ÎÊÜÃÝÊÜá GÆWæÃæ, ±ÜÅPÝÍÜ PÜ¸æºàÃÜ, 
±ÜÅÍÝíñÜ ±ÜÄÊÝÃÜ ÊÜá£¤ñÜÃÜÃÜá C¨ÜªÃÜá. 

WæãàËí¨Ü ®Ý¿áRÃÜ ¿áûÜ «ÜÌg G£¤ 
×w¨Ü WÜí±Ü|¡: ÃÝgWæãà±ÝÆ WÜáÃÜãi

E¨Ü¿áPÝÆ ®ÜãÂÓ…

WæãàPÜ|ì: EñÜ¤ÃÜPÜ®Ü°vÜ¨ÜÈÉ ¿áûÜWÝ®ÜPæR ±æÅàûÜPÜÃÜá ŸÃÜáÊÜíñæ 
ÊÜÞw¨Ü Qà£ì ©. PÜÇÝË¨Ü WæãàËí¨Ü ®Ý¿áRÃÜ¨ÝªX¨æ. 
±ÜÅaÝÃÜ ÊÜÞ¨ÜÂÊÜáWÜÚÆÉ¨Ü BX®Ü 
PÝÆ¨ÜÈÉ ±ÜÅaÝÃÜ ±Üvæ¨ÜíñÜÖÜ A±ÜÅ£ÊÜá 
PÜÇÝË¨ÜÃÝX ±ÜÅTÝÂ£¿á®Üá° ±Üvæ¨Üá 
ÊæáÃæ©¨Üª C£ÖÝÓÜÊÜâÙÜÛ WæãàËí¨Ü 
®Ý¿áRÃÜ ÊÜáWÜ "WÜí±Ü' AÊÜÃÜá B ¿áûÜ 
«ÜÌgÊÜ®Üá° 60ÃÜ PÝÆZor¨ÜÈÉ¿áã 
ÊÜááí¨ÜáÊÜÃæÔPæãívÜá ÖæãàWÜá£¤ÃÜá 
ÊÜâ¨Üá A¨Üá ¨æ„ËPÜ ÍÜQ¤¿á 
±ÜÅ»ÝÊÜÊæà ÓÜÄ Gí¨Üá B®ÜáÊÜíÎà¿á 
E±Ý˜ÊÜíñÜ ÊÜáívÜÙÜ¨Ü A«ÜÂûÜÃÜá, 
PæwÔÔ ¸ÝÂíQ®Ü ¯¨æàìÍÜPÜ 
ÖÝWÜã WæãàPÜ|ì ±ÜâOÝÂÍÜÅÊÜá¨Ü ±ÜÅ«Ý®ÜÃÜá B¨Ü Êæà.
ÃÝgWæãà±ÝÆ Aw WÜáÃÜãi ÖæàÚ¨ÜÃÜá.

X¸… ±æ„ÅÊÜáÄ Êæá„¨Ý®Ü¨ÜÈÉ ÖÜËá¾PæãÙÜÛÇÝX¨Üª 
"WÜí±Ü|¡®Ü ¿áûÜ ÓÜí»ÜÅÊÜá' PÝ¿áìPÜÅÊÜá E¨Ý^qÔ AÊÜÃÜá 

ÊÜÞñÜ®Ýw¨ÜÃÜá. WæãàPÜ|ì¨ÜÈÉ ÖÜáqr¨Ü BPÜrÃ… hæãÂàÑ 
®æàñÜƒñÜÌ¨Ü hæ„ »Ü¨ÜÅPÝÚ ¿áûÜWÝ®Ü ÊÜáívÜÚ¿á PÝ¿áí 
ÓÜ¨ÜÓÜÂÃÝX WæãàËí¨Ü ®Ý¿áRÃÜá ÓÜÌ±ÜÅ¿áñÜ°©í¨Ü ÊæáàÙÜPæR 

Ÿí¨ÜÊÜÃÜá. 
D ÓÜí¨Ü»Üì¨ÜÈÉ ÃÝgÂ hæwGÓ… 

ÊÜááSívÜ ÓÜãÃÜg ®Ý¿áR Óæãà¯, 
WÜí±Ü ®Ý¿áRÄWæ WÜáÃÜáWÜÙÜá 
ÓÜ®Ý¾¯Ô¨ÜÃÜá. PÜÃÝÊæà A«ÜÂûÜ »ÝÓÜRÃÜ 
±ÜoWÝÃÜ, ÎÊÝ®Üí¨Ü ÖæWÜvæ PÜvÜñæãàPÜ, 
ÃÜñÝ°PÜÃÜ ®Ý¿áR, ®ÝWÜÃÝg ®Ý¿áPÜ 
ÊÜááíñÝ¨ÜÊÜÃÜá ÊÜÞñÜ®Ýw¨ÜÃÜá. ±æäÅ. 
GÓ….Ë.E¨Ü¿áPÜáÊÜÞÃÜ Íæqr WÜí±Ü 
®Ý¿áRÃÜ PÜáÄñÜá A¼®Üí¨Ü®Ý 
®ÜáwWÜÙÜ®Ý°w¨ÜÃÜá. ÊÜáígá®Ý¥Ü 

WÝíÊÜPÜÃÜ, BÃ…. i. ®Ý¿áR ¸ÝvÜ, Öæa…. BÃ…. ®Ý¿áR 
Pæã®ÜÚÛ, ñÜáPÝÃÝÊÜá ®Ý¿áR, ¿á£ÃÝg Pæ ®Ý¿áR, ±ÜâÃÜÓÜ»æ 
ÓÜ¨ÜÓÜÂ Gí. K. ®Ý¿áR CñÜÃÜÄ¨ÜªÃÜá. G®….BÃ…. ®Ý¿áR 
ÓÝÌWÜ£Ô¨ÜÃÜá. ÊÜáígá®Ý¥Ü ®Ý¿áR ÊÜí©Ô¨ÜÃÜá.

hæãàÀávÝ: A±ÜÃÝ«Ü ñÜvæ ÊÜÞÓÝaÜÃÜOæ 
±ÜÅ¿ááPÜ¤ hæãàÀávÝ ±æãÈàÓ… sÝOÝ ÊÝÂ²¤¿á 
ÍÝÇÝ PÝÇæàgá, ŸÓ… ¯ÇÝª|,WÜÚWæ »æàq 
¯àw Ë¨ÝÂ¦ìWÜÚWæ ÊÜáñÜá¤ ÓÝÊÜìg¯PÜÄWæ 
±æãàPæãÕà PÝÁáª, ÓÜíaÝÃÜ ¯¿áÊÜá, Óæ„ŸÃ… 
PæÅŒ„í,112 ÓÜÖÝ¿áÊÝ~,ÊÜÞ¨ÜPÜ ÊÜÓÜá¤WÜÚí¨Ü 

BWÜáÊÜ ¨ÜáÐÜ³ÄOÝÊÜáWÜÙÜ ŸWæY hÝWÜƒ£ 
ÊÜáãwÓÜÇÝÀáñÜá.

D ÓÜí¨Ü»Üì¨ÜÈÉ hæãàÀávÝ ².GÓ… I 
ÊÜáÖæàÍ… ÊÜÞÚ ûæàñÜÅ ÎûÜOÝ˜PÝÄ ŸÎàÃ… AÖÜ¾¨… 
ÍæàT…, ÊÜáñÜá¤ ÍÝÇÝ PÝÇæàgá Ë¨ÝÂ¦ìWÜÙÜá 
ÊÜáñÜá¤ ÎûÜPÜÃÜá ,ÓÝÊÜìg¯PÜÃÜá C¨ÜªÃÜá.

E¨Ü¿áPÝÆ ®ÜãÂÓ…

ÎÃÜÔ: ÎÃÜÔ¿á®Üá° PÜ¨ÜíŸ iÇæÉ¿á®Ý°X 
NãàÐÜOæ ÊÜÞvÜ¸æàPæí¨Üá BWÜÅ×Ô, PÜ®ÝìoPÜ 
ÃÝgÂ A®Ü°¨ÝñÜ Ãæ„ñÜ ÓÜíZ ÊÜáñÜá¤ ÖÜÔÃÜá Óæà®æ 
ÊÜ£Àáí¨Ü ÍÝÓÜPÜ ¼àÊÜá|¡ ®Ý¿áR ÖÝWÜã 
ÓÜíÓÜ¨Ü ËÍæÌàÍÜÌÃÜ ÖæWÜvæ PÝWæàÄ AÊÜÃÜ PÜaæàÄWæ 
ÊÜá®ÜË ÓÜÈÉÓÜÇÝÀáñÜá.

EñÜ¤ÃÜ PÜ®Ü°vÜ iÇæÉ¿áá 12 ñÝÆãPÜá Öæãí©¨Ü 
¨æãvÜx iÇæÉ¿ÞX¨æ. iÇÝÉ Pæàí¨ÜÅ PÝÃÜÊÝÃÜ 
150 QËáà ¨ÜãÃÜË¨æ. PÜaæàÄ PæÆÓÜPæR ©®ÜËw 
ÓÜÊÜá¿á ÊÜÂ¥ÜìÊÝWÜá£¤¨æ. ÊÜ¿áÓÝÕ¨ÜÊÜÄWæ 
ÊÜáñÜá¤ ŸvÜÊÜÄWæ iÇÝÉ Pæàí¨ÜPæR ÖæãàX 
PæÆÓÜWÜÙÜ®Üá° ÊÜÞwPæãÙÜÛÆá £àÊÜÅ 
ÓÜÊÜáÓæÂ¿ÞWÜá£¤¨æ. ÊÜááívÜWæãàvÜ, 
¿áÇÝÉ±ÜáÃÜ, Ÿ®ÜÊÝÔ, ÖÜÚ¿ÞÙÜ, ¨ÝívæàÈ 

ñÝÆãQWæ ÎÃÜÔ ÖÜ£¤ÃÜÊÝX¨Üáª, B¨ÜªÄí¨Ü 
ÎÃÜÔ¿á®Üá° ®ÜãñÜ®Ü iÇæÉ¿á®Ý°X ÊÜÞvÜ¸æàPÜá.  

C¨ÜÄí¨Ü Ë¨ÝÂ¦ìWÜÚWæ, Ãæ„ñÜÄWæ, GÆÉ 
ÓÝÊÜìg¯PÜÄWæ, ®èPÜÃÜÄWæ A˜PÝÄWÜÚWÜã 
A®ÜãPÜáÆÊÝWÜáñÜ¤¨æ. ÎÃÜÔ¿á®Üá° PÜ¨ÜíŸ 
iÇæÉ¿á®Ý°X ÊÜÞvÜ¸æàPæí¨Üá ÖÜÆÊÝÃÜá ÓÜÆ 
¸æàwPæ¿á®Üá° ÓÜPÝìÃÜPæR PÜÚÓÜÇÝX¨æ. B¨ÜªÄí¨Ü 

®ÜÊÜá¾ ®ÝÂ¿á¿ááñÜ ¸æàwPæ¿á®Üá° PÜãvÜÇæà 
DvæàÄÓÜ¸æàPÜá. ¸æàwPæ ŸWæÖÜÄÓÜ©¨ÜªÈÉ EWÜÅ 
ÖæãàÃÝo¨Ü ÊÜáãÆPÜ ¸æàwPæ DvæàÃÜáÊÜÊÜÃæWæ 
¸æíWÜÙÜãÄ ®ÜÈÉ «ÜÃÜ~ ÓÜñÝÂWÜÅÖÜ ®ÜvæÓÜÇÝWÜáÊÜâ 
¨Üá Gí¨Üá ÊÜá®ÜË¿áÈÉ GaÜcÄÔ¨ÝªÃæ. ÊÜá®ÜË 
ÓÜÈÉÓÜáÊÜ ÊæàÙæ ÃÝhÝÂ«ÜÂûÜ b¨Ý®Üí¨Ü ÖÜÄg®Ü, 
ÔàñÝ Ô©ª, ±ÜÅËà|PÜáÊÜÞÃÜ ÊÜá£¤ñÜÃÜÃÜá C¨ÜªÃÜá.

Ÿ®ÜÊÝÔ: CÈÉ¿á ±æãÈàÓ… sÝOæ ÊÜ£Àáí¨Ü A±ÜÃÝ«Ü ñÜvæ ÊÜÞÓÝaÜÃÜOæ¿á 
AíWÜÊÝX ÓæãàÊÜáÊÝÃÜ ©ÌaÜPÜÅ ÊÝÖÜ®Ü ÓÜÊÝÃÜÃÜá ÖæÇæ¾p… «ÜÄÓÜáÊÜâ¨Üá PÜvÝx¿á 
GíŸ ŸWæY hÝWÜƒ£ ÊÜáãwÓÜÇÝÀáñÜá. D ÓÜí¨Ü»Üì¨ÜÈÉ ±æãÈàÓ… ÔŸºí©WÜÙÝ¨Ü 
®ÝÃÝ¿á|, ÊÜáÇæÉàÍ… ÊÜá£¤ñÜÃÜÃÜá C¨ÜªÃÜá.

E¨Ü¿áPÝÆ ®ÜãÂÓ…

®ÝWÜÃÝg ÊÜáígWÜá~

WæãàPÜ|ì: «ÝËáìPÜ ñÝ|ÊÝX ÖÝWÜã ±ÜÅÊÝÔ ûæàñÜÅÊÝX 
WÜáÃÜá£ÔPæãíwÃÜáÊÜ WæãàPÜ|ì ÓÝPÜÐÜár g®ÜÓÜíTæÂ¿á®Üá° Öæãí©¨æ. 
A¨ÜPæR A®ÜáWÜá|ÊÝX ®ÜãÃÝÃÜá ÃæÓÝp…ì, 
ÖæãàÊÜáÓærà, ÖæãpæàÇ…WÜÙÜá ñÜÇæ G£¤Êæ. B¨ÜÃæ CÈÉ 
¸æíQ¿á AÊÜZvÜÊÝ¨ÝWÜ A¨Ü®Üá° ÓÜÊÜá®ÜWæãÚÓÜÆá 
AX°ÍÝÊÜáPÜ¨ÜÙÜ CÆÉ©ÃÜáÊÜâ¨Üá DWÜ ÓÜ§Úà¿áÃÜÈÉ 
PÝvÜá£¤ÃÜáÊÜ BñÜíPÜÊÝX¨æ.

C£¤àbWÜÐærà CÈÉ¿á ŸíWæÉWÜávÜx¨ÜÈÉ 
ÊÜá®æÁãí¨ÜPæR ¸æíQñÜWÜáÈ ÔÇæívÜÃ… ¸ÝÉÓ…r 
BX¨ÜªÄí¨Ü Cwà ÊÜá®æÁáà ÓÜáoár PÜÃÜPÜÇÝX¨æ. B 
ÓÜÊÜá¿á¨ÜÈÉ ÊÜá®æ¿áÈÉ ¿ÞÃÜã CÆÉ©ÃÜáÊÜâ¨ÜÄí¨Ü ŸÖÜá¨æãvÜx 
¨ÜáÃÜíñÜ ñÜ²³ Öæãà¨ÜíñÝX¨æ. C¨ÜÃÜ ¸æ®Ü°ÇæÉà CÈÉ¿á ÓÜËáà±Ü¨Ü 
ÖæãÓæRàÄ¿áÈÉ PÜqrWæ ËáÈÉWæ ¸æíQ ñÜWÜáÈ ÆûÝíñÜÃÜ ÃÜã. PÜqrWæ ÓÜáoár 

ÖæãàX¨æ. 
D ¸æíQ¿á®Üá° BÄÓÜÆá ¨ÜãÃÜ¨Ü PÜáÊÜápÝ ÖÝWÜã AíPæãàÇÝ©í¨Ü 

AX°ÍÝÊÜáPÜ ¨ÜÙÜ BWÜËáÓÜ¸æàPÝXñÜá¤. AÐÜrÃÜÈÉ ÓÝPÜÐÜár ÖÝ¯ 
®Üvæ¨ÜáÖæãàXñÜá¤. Jí¨ÜáÊæàÙæ WæãàPÜ|ì¨ÜÈÉÁáà AX°ÍÝÊÜáPÜ ¨ÜÙÜ 

C¨ÜªÃæ ñÜûÜ| PÝ¿ÞìaÜÃÜOæ ÊÜÞw¨ÜªÃæ ŸÖÜá¨æãvÜx 
ÖÝ¯¿á®Üá° ñÜ²³ÓÜŸÖÜá©ñÜá¤. B¨ÜÃæ AíPæãàÇÝ, 
PÜáÊÜápÝ©í¨Ü AX°ÍÝÊÜáPÜ ¨ÜÙÜ ŸÃÜáÊÜâ¨Ü®Üá° 
PÝ¿ááñÜ¤ AÈÉ¨ÜªÊÜÃÜá Pæ„aæÈÉ ¯ÆÉ¸æàPÝÀáñÜá. 

WæãàPÜ|ìPæR ±æãÈàÓ… sÝOæÀá¨Üáª, KÊÜì 
²I, CŸºÃÜá ²GÓ…I, GGÓ…I ÖÝWÜã 
ÔŸºí©WÜÚ¨ÝªÃæ. ÖÝWæà ±ÝÅ¥ÜËáPÜ BÃæãàWÜÂ 
Pæàí¨ÜÅË¨æ. ×àWÝX CÈÉ¿áã PÜãvÜ AX°ÍÝÊÜáPÜ 

¨ÜÙÜ ¸æàPÜá G®Üá°ÊÜâ¨Üá GÆÉÃÜ A±æàûæ¿ÞX¨æ. ¨æãvÜx ¨ÜáÃÜíñÜ ÊÜáñÜá¤ 
±ÝÅ|ÖÝ¯ ®Üvæ¿ááÊÜ ÊÜáá®Ü° ÍÝÓÜPÜ ©®ÜPÜÃÜ Íæqr ÖÝWÜã A˜PÝÄWÜÙÜá 
D ŸWæY PÜÅÊÜá Pæ„WæãÙÜÛ¸æàPÝX¨æ. 

Cí¨Üá ÖÜáŸºÚÛ¿áÈÉ iÇÝÉ ±ÜÅÊÝÓæãà¨ÜÂÊÜá ÓÜ»æ
¿áÇÝÉ±ÜâÃÜ: EñÜ¤ÃÜ PÜ®Ü°vÜ iÇÝÉ ±ÜÅÊÝÓæãà¨ÜÂÊÜá A«ÜÂ¿á®Ü, A¼ÊÜƒ©œ ÓÜËá£¿á ÊÜáÖÜñÜÌ¨Ü ÓÜ»æ w.16 
ÃÜí¨Üá ¸æÚWæY 11 ZípæWæ ±ÜÅÊÝÓæãà¨ÜÂÊÜá CÇÝTæ¿á B¿ááPÜ¤ÃÜ A«ÜÂûÜñæ¿áÈÉ ÖÜáŸºÚÛ¿á ÊÝ¿ááÊÜÂ 
PÜOÝìoPÜ ÃÜÓæ¤ ÓÝÄWæ ÓÜíÓæ§¿á Pæàí¨ÜÅ PÜdæàÄ¿á ÓÜ»Ý»ÜÊÜ®Ü¨ÜÈÉ ®Üvæ¿áÈ¨Üáª ÓÜËá£¿á GÇÝÉ ÓÜ¨ÜÓÜÂÃÜá 
ñÜ±Ü³¨æà ÖÝhÝÄÃÜ¸æàPæí¨Üá ÓÜËá£¿á A«ÜÂûÜÃÝ¨Ü ¹àÃÜ|¡ ®Ý¿áPÜ ÊæãWÜpÝ Ë®Üí£Ô¨ÝªÃæ.

BñÜ¾ÈíWÜPæR ±Üãhæ ÓÜÈÉÔ¨Ü ÎÃÜãÃÜá ÊÜásÜ¨Ü ÎÅà
WæãàPÜ|ì : ¨Üü|¨Ü PÝÎ Gí¨æà TÝÂ£¿ÞXÃÜáÊÜ ÎÅàûæàñÜÅ 
WæãàPÜ|ìPæR EvÜá²¿á AÐÜrÊÜásÜ¨ÜÇæãÉí¨Ý¨Ü ÎÅà ÎÃÜãÃÜá 
ÊÜásÜ¨Ü Êæà¨ÜÊÜ¨Üì®Ü £à¥Üì ÎÅà±Ý¨Ü ÓÝÌËáài¿áÊÜÃÜá 
ÊÜáÖÝŸÇæàÍÜÌÃÜ ̈ æàÊÜÓÝ§®ÜPæR BWÜËáÔ BñÜ¾ÈíWÜPæR ±Üãhæ ÓÜÈÉÔ¨ÜÃÜá. 
®ÜíñÜÃÜ Pæãàq£à¥Üì PÜpær¿áÈÉÃÜáÊÜ ÍÝTÝ ÊÜásÜ ÊÝ©ÃÝg ÊÜásÜPæR 
»æàq ¯àw¨ÜÃÜá. ÖÝWæà ®ÜãñÜ®ÜÊÝX ¯ÊÜÞì|ÊÝWÜá£¤ÃÜáÊÜ 
¨æàÊÝÆ¿á¨Ü ÎÆ®ÝÂÓÜPæR ÊÜáíñÝÅûÜñæ ÖÝQ ÍÜá»Ü ÖÝÃæ„Ô¨ÜÃÜá. 
D ÓÜí¨Ü»Üì¨ÜÈÉ ÖÜÆÊÜÃÜá E±ÜÔ§ñÜÄ¨ÜªÃÜá.

E¨Ü¿áPÝÆ ®ÜãÂÓ…

ÎÃÜÔ: ÓÝÊÜìg¯PÜ ûæàñÜÅ¨ÜÈÉ ñÜ®Ü°®Üá° ñÝ®Üá 
ÓÜQÅ¿áÊÝX ñæãvÜXÔPæãívÜá ÓÜÊÜÞg ÓæàÊæ¿áÈÉ 
ñæãvÜXPæãíwÃÜáÊÜ ®ÜoÃÝg ¹.ÖæãÓÜãÃÜá AÊÜÃÜá 
PÜ®ÝìoPÜ¨ÜÈÉ  GÃÜvÜá ©®ÜWÜÙÜá A£ ËÎÐÜrÊÝX 
®ÜvæÔ¨Ü ÖæãàÄ ÖÜŸºPæR ÃÝÐÜó ±ÜÅÍÜÔ¤  JÈ¨Üá 
Ÿí©¨æ.

Ÿ¨Ü®ÜWæãàvÜ WÝÅ±Üí A«ÜÂûÜÃÝX, PÝÙÜíX ÓæàÊÝ 
ÓÜÖÜPÝÄ ÓÜíZ¨Ü E±Ý«ÜÂûÜÃÝX GÓ…¹w 
GgáÂPæàÍÜ®… oÅÓ…r®Ü A«ÜÂûÜÃÝX, PÝíWæÅÓ… QÓÝ®… 
ZoPÜ¨Ü iÇÝÉ«ÜÂûÜÃÝX ÓæàÊæ ÓÜÈÉÓÜá£¤ÃÜáÊÜ 
®ÜoÃÝg ¹.ÖæãÓÜãÃÜá AÊÜÄWæ ¨æÖÜÈ¿á 
±ÜíaÜÎàÆ gvæãà¨Ü  WÝíÊ…®ÜÈÉ gÃÜáX¨Ü 
»ÝÃÜ£à¿á ¨ÜÈñÜ ÓÝ×ñÜÂ APÝvæËáÁáà 41 ®æà 
ÓÜÊæá¾àÙÜ®Ü¨ÜÈÉ EQR®Ü ÊÜá®ÜáÐÜÂ Gí¨æ ±ÜÅTÝÂñÜÃÝ¨Ü 
ÓÜ¨ÝìÃ… ÊÜÆÉ»Ü¸ÝÀá ±ÜpæàÇ… ÃÝÑóà¿á 
±ÜáÃÜÓÝRÃÜ ¯àw ÓÜ®Ý¾¯ÓÜÇÝÀáñÜá.

WÝÅËáà| QÅàvæ¿Þ¨Ü A¨ÜÃÜÆãÉ, 
PÜ®ÝìoPÜ¨ÜÈÉ A£ ËÎÐÜrÊÝX ÖæãàÄ ¸æ¨ÜÄÓÜáÊÜ 
ÖÜŸºÊÜ®Üá° GÃÜvÜá ©®ÜWÜÙÜ PÝÆ ¯ÃÜíñÜÃÜÊÝX 
BÁãàiÔ g®Ü²Å¿áñæ ¯àw¨ÜªPÝRX ÖÝWÜã 
ÓÝÊÜÞiPÜ ûæàñÜÅ¨ÜÈÉ ËÍæàÐÜ WÜÊÜá®Ü ÖÜÄÓÜáÊÜ 
PÝ¿áìÊÜ®Üá° Pæ„Wæ£¤PæãÙÜáÛÊÜ ÊÜá®æãà»ÝÊÜ®æ¿á®Üá° 
±ÜÄWÜ~Ô, D ËÍæàÐÜÊÝ¨Ü ËÎÐÜrÊÝ¨Ü ÃÝÐÜóÊÜáor¨Ü  
±ÜÅÍÜÔ¤Wæ  »Ýg®ÜÃÝX¨ÝªÃæ. ¨æÖÜÈ¿áÈÉ ®ÜoÃÝg 
¹.ÖæãÓÜãÃÜá ±ÜÅÍÜÔ¤ ÔÌàPÜÄÔ¨ÝªÃæ.

PÜ®ÝìoPÜ ±Ü¹ÉP… ÓÜãRÇ… BÃÜí¼Ô, 

ÓÜPÝìÄ PÜ®Ü°vÜ ÍÝÇæWÜÙÜ®Üá° 

ÊÜáábcÓÜÆá ÃÝgÂ ÓÜPÝìÃÜ ±ÜÃæãàûÜ 

ÖÜá®Ý°ÃÜ ®ÜvæÓÜá£¤¨æ. PÜ®Ü°vÜ ÍÝÇæWÜÙÜ 

A¼ÊÜƒ©œWÜã A®Üá¨Ý®Ü ¯àvÜá£¤ÆÉ. 

BvÜÚñÜ ÖÝWÜã ËÃæãà«Ü ±ÜûÜPÜãR 

PÜ®Ü°vÜ¨Ü ÊæáàÇæ A¼ÊÜÞ®ÜËÆÉ. PæàÊÜÆ 

ÊÜáñÜ ¸ÝÂíP… »Ü¨ÜÅ ±ÜwÔPæãÙÜÛÆá GÆÉ 

ÃÝgQà¿á ±ÜûÜWÜÙÜá KÇæ„Pæ 

ÊÜÞvÜá£¤Êæ. D GÆÉ ËÐÜ¿áWÜÙÜ®Üá° 

ÊÜááí©oár ÖæãàÃÝo ®ÜvæÓÜÇÝWÜáñÜ¤¨æ. 

     &¸æàQÅ ÃÜÊæáàÍÜ, PÜ¨ÜíŸ Óæ„®ÜÂ¨Ü 
ÃÝhÝÂ«ÜÂûÜ

ÖæãàÄ ÖÜŸº ®ÜvæÔ¨Ü ®ÜoÃÝg 
ÖæãÓÜãÃÜáWæ ÃÝÐÜó ±ÜÅÍÜÔ¤

hæãàÀávÝ ±æãàÈÓÜÄí¨Ü A±ÜÃÝ«Ü ñÜvæ ÊÜÞÓÝaÜÃÜOæ

ÎÃÜÔ¿á®Üá° PÜ¨ÜíŸ iÇæÉ¿á®Ý°X NãàÐÜOæ ÊÜÞvÜ¸æàPæí¨Üá BWÜÅ×Ô ÊÜá®ÜË±ÜÅÊÝÔ ñÝ|ÊÝXÃÜáÊÜ WæãàPÜ|ìPæR ¸æàQ¨æ AX°ÍÝÊÜáPÜ ¨ÜÙÜ


