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SARbAjEEt K SEN

Balanced advantage funds
(BAFs), also known as dynamic
asset allocation (DAA) funds, are
suited for volatile and uncertain
markets as they provide some
equity participation while con-
taining downside risk. In 2025, a
difficult year for equities, BAFs
delivered a category average
returnof5.2percent,outperform-
ing flexicap funds (3.6 per cent),
midcap funds (2.4 per cent), and
smallcap funds (-5.5percent).

Accordingtomonthlydata
fromtheAssociationofMutual
Funds inIndia (Amfi),35BAFs
managed~3.23 trillionworthof
assetsasonDecember31,2025.
Theyreceivednet inflowsof
~16,518crore in2025.

HowBAFswork
BAFs invest across equities and
debt, with allocations guided by
internal models that respond to
market conditions and valu-
ations. Fund managers construct
portfolioswithintheseallocations
and continually review the mix.
Some asset management com-

panies (AMCs) follow a counter-
cyclical approach. Others take a
pro-cyclical approach, raising
equity exposure when markets
trendup,andviceversa.

“BAFsoffera framework-
drivenwayfor investors to
navigatevolatilemarketsby
dynamicallyadjustingexposure
betweenequitiesanddebt.The
keyobjective isnot tomaximise
returns,but toofferstabilityand
diversificationbenefits,” says
SorbhGupta,head-equity,Bajaj
FinservAssetManagement.

BAFsalsoaddress theasset-
allocationchallengefor investors.
“Mostpeopleknowtheyshould
ownbothequityanddebt,but
theystruggle todecidewhento
leanmoretowardsgrowth(equ-
ity)versusstability (bonds).These
funds’mandate is tomakethose
shifts systematicallyorbasedon
fundmanagers’discretion,”says
RaviKumarTV, founder,Gaining
GroundInvestment.

Performintoughtimes
BAFs often hold up better than
diversified equity peers in
choppy, range-bound phases.

Theircalendar-yearreturnshave
not turned negative in any of the
past 10 years. However,BAFscan
laginstrongbullmarketsbecause
they moderate equity exposure.
Theydeliveredaveragereturnsof
18.6 per cent in 2023 and 13.1 per
cent in 2024, respectively, under-
performing most diversified
equitycategories.

“During strong and sus-
tained market rallies, returns
may be lower compared to pure
equity funds as equity exposure
is moderated,” says Viraj
Gandhi, chief executive officer
(CEO), Samco Mutual Fund.

Well-suitedto
currentscenario
Given the uncertain outlook for
equity markets, BAFs may offer a
steadier ride than pure equity
fundsthisyear.“Giventhecurrent
geopoliticalandglobaltrade-rela-
teduncertaintiessurroundingthe
equitymarkets,BAFsare likely to
show less volatility compared to

pureequity funds,”saysGupta.
“In2026,BAFsare likely to

playastabilisingrolegiventhe
mixedmarketbackdrop. Inves-
torsshouldexpect relativelystea-
dier returns thanpureequity
funds,withbetterdownsidecon-
trol,” saysGandhi.

Limitationsremain
BAFsarenotrisk-free.Theycarry
market risk and portfolio volatil-
ity: Monthly and quarterly
returns can turn negative. “BAFs
often create a false sense of
downside protection. But mean-
ingful draw-downs can occur in
the short term,” says Kumar. He
adds that the debt portion is
exposed to interest-rate, credit,
andliquidityrisks.BAFs’actively
managed approach can push up
costs. “Since BAFs follow an
actively managed strategy, they
typically come with higher costs
comparedtopassiveorstaticallo-
cation approaches. This can
impactnet returns,”saysGupta.

Formoderaterisktakers
BAFs suit investors who seek
equity participation with lower
volatility, provided they main-
tain the right time horizon and
allocation discipline. “Investors
with a three-five year horizon
who want equity participation
and simplicity but don’t like too
much volatility can consider
these funds. A 10-30 per cent
allocation is reasonable for retail
investors,” says Kumar.

Gandhi adds that BAFs
work well for moderately
conservative investors who
want to balance growth with
some downside control.
vvvvvvvvvvvvvvvvvvvvvvvv
Thewriter isaGurugram-based
independent journalist
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Claimingtaxrebateonhouserent
allowance(HRA) isakeycompo-
nentof taxplanning.But isarent
agreementmandatoryfor that?
Actuallynot.Contrarytopopular
belief,a rentagreement isnot
mandatoryunder theIncome
TaxAct, 1961, toclaimHRA.“The
IncomeTaxActdoesnotmake
rentagreementcompulsory for

claimingHRA.Butyoumust
haveproof that rentwasactually
paidtothe landlord,”said
RuchitaVaghani,achartered
accountant, inapostonX.

Employeescansubstantiate
theirHRAclaimsthrough:
nRentreceipts
nPayment records such as IMPS,

UPI, NEFT, or cheque transfers
nLandlord’s name and PAN, if
annual rent exceeds ~1 lakh

“These proofs are sufficient to
justify your HRA claim,” Vaghani
said. If an annual rent payment is
over ~100,000 and the landlord
refuses to provide their PAN, the
taxpayermustsubmitForm10BA
explainingthereason.

Payingrenttofamilymembers
Taxpayers can pay rent to parents
and still claim HRA but only if the
arrangementisgenuine.Rentmust
be paid through banking channels
and the parents must report it
as income in their tax returns, said
Vaghani.Anycirculartransactions
designed to artificially claim
HRAarestrictlyprohibited.

Is rent agreementmandatory to claimHRArebate?
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Amidmixed outlook
formarkets, BAFsmay
help stabilise portfolios

investinG in 2026

Readfull reporthere:mybs.in/2g366ns Compiled by Amit KumAr

Expect low
double-digit returns
Period Category average returns (%)
1-year 7.2
3-year 11.9
5-year 10.3
10-year 9.9
Returns are for direct plans. Above
one-year returns are annualised.
Source: pbcs.in

Metal stocksextendrally
onprice, policy cues
DEEPAK KORGAONKAR
Mumbai, 14 January

Shares of metal companies, both
ferrous and non-ferrous, were in
demand on Wednesday, with the
Nifty Metal index surging 2.7 per
cent on the National Stock Exc-
hange at the close of trade in an
otherwise tepid market. The Nifty
Metal index was the top gainer
among sectoral indices, while the
benchmark Nifty 50 slipped 0.26
percent.

Vedanta hit a new high of
~679.45 before closing at ~676, up
6 per cent. Hindustan Zinc
touched a multi-year high, rising
6 per cent to ~670 before ending
4 per cent higher at ~655. Hindus-
tan Copper gained 5 per cent to
~569, while Tata Steel rose 4 per
cent to ~189.35. National Alumin-
ium, Jindal Steel, and Steel Auth-
ority of India advanced between
2 per cent and 5 per cent.

Gold and silver hit fresh record
highs as softer US inflation data
strengthened expectations of Fed-
eral Reserve rate cuts this year.
Ongoinggeopoliticalandeconomic
uncertaintycontinuedtodrivesafe-
haven demand. Civil unrest in Iran
and rising geopolitical tensions
further supported buying interest
in precious metals, said Rahul
Kalantri, vice-president (commod-
ities)atMehtaEquities.

Beyond macroeconomic uncer-
tainty, structural demand remains
firm, ledbycontinuedcentralbank
goldpurchasesandrisingindustrial
consumption of silver driven by
solarenergy,electricvehicles,artifi-
cial intelligenceinfrastructure,and
electronics, even as supply con-
straintspersist.

SinceJanuary8,Vedantashares
have rallied 12 per cent, while over
the past four months the stock has
surged 51 per cent. Vedanta has a
diversified portfolio of Indian and
global assets across metals and
minerals, including zinc, silver,
lead, aluminium, copper, nickel,
and oil and gas.

Icra saidVedanta isexpected to
report operating profit before
interest, tax, depreciation, and
amortisation of ~48,500-49,000
crore in 2025-26 (FY26), supported
by higher profitability from an
uptick in key commodity prices
suchaszincandaluminium,along
with lower production costs as
benefits from ongoing backward
integration in the aluminium seg-
mentbegintomaterialise.Record-
highsilverpricesarealsoexpected
to support profitability in the cur-
rent financial year (FY26).

Vedanta shares have gained as
investors respond positively to
steady business performance and
companyupdates.Fundamentally,
thecompanycontinuestogenerate
strongcashflowsfromitscorebusi-
nesses and reward shareholders
throughregulardividends,making
the stock attractive for long-term
investors.

Theproposeddemergerhasalso
liftedsentiment,as it is expected to
unlock value and sharpen focus
across businesses. However, high
debt levels and volatility in metal
prices remain key risks, said Ravi

Singh, chief research officer at
MasterCapitalServices.

Analysts at Kotak Institutional
Equities expect a strong quarter for
base metal players due to higher
commodity prices in the third
quarter (October-December/Q3) of
FY26. Zinc, silver, aluminium, and
aluminapriceschangedby+13.6per
cent, +43 per cent, +10 per cent and
(-)10.1 per cent quarter-on-quarter,
respectively, indollar terms.

ForVedanta,thebrokeragefore-
casts a 27 per cent quarter-on-
quarter increase in earnings before
interest, tax, depreciation, and
amortisation (up 26 per cent year-
on-year), driven by higher prices in
thealuminium,zincandsilverseg-
ments and lower alumina costs,
partiallyoffsetbyhedgedvolumes.

Spot commodity prices and a
weaker rupee suggest upside risks
toearningsestimatesforbasemetal
producers. The extension of safe-
guard duty and subsequent steel
pricehikesshouldarrest thedown-
grade cycle for steel producers, the
brokeragesaid in itssectorupdate.

Meanwhile,seasonally,volumes
typically pick up from Q3FY26, and
thisquarterwasnoexception.Most
ferrous players reported high
single- to low double-digit volume
growth, partly aided by the imple-
mentation of safeguard duty in the
lastweekofDecember2025.

The Indian government
imposed a final safeguard duty of 1
2 per cent in late December 2025,
leadingtoasharpriseinsteelprices.
Spothot-rolledcoilandrebarprices
arealready7-8percenthigher than
the Q3 average, while coking coal
pricesrose9percent.

Traditionally,thefourthquarter
(January-March/Q4) is seasonally
strong for volume growth, and the
brokerage expects a sharp rebound
in margins during the quarter.
January-June is the peak demand
season for steel in India, which,
coupled with better prices, could
benefit steelmakers, ICICI Secur-
ities said in its metals and mining
Q3FY26preview.

Vedanta, Hindustan Zinc lead as commodity prices climb
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NOTICE
(SUBSIDIARY OF PUNJAB NATIONAL BANK)

PNB
GILTS
LIMITED

CIN : L74899DL1996PLC077120
Regd. Office: 5, Sansad Marg, New Delhi – 110001
Tel. 011-23325759, 23325779
Website: www.pnbgilts.com; Email: pnbgilts@pnbgilts.com

PNB GILTS LIMITED

Place: New Delhi Date: 14.01.2026

PNB Gilts Ltd, a subsidiary of Punjab National Bank, invites REQUEST
FOR PROPOSAL (RFP) for supply, Installation and Maintenance of
Servers, Storage, OS, Virtualization and Switches. Details are
available at the Company's website www.pnbgilts.com under the
"Tender" section on the home page. The last date for submission of the
bid in the prescribed mode is 03-02-2026 (4 P.M.). Any
corrigendum/clarification in respect of the above-mentioned work
would be released only on our website.



3fpS>L$p¡V$,iy¾$hpffpS>L$p¡V$,iy¾$hpffpS>L$p¡V$,iy¾$hpffpS>L$p¡V$,iy¾$hpffpS>L$p¡V$,iy¾$hpf, Dt.16-1-2026

W„$X$uA¡ ̂ °yÅìep, Adf¡gu-Sy>“pNY$ kp¥’u h^pf¡ W„$X$p, fpS>L$p¡V$-‘p¡fb„v$fdp„ ‘pfp¡ NNX$ep¡
Adf¡gudp„ 6, Sy>“pNY$dp„ 7.5 A“¡ fpS>L$p¡V$dp„ W„$X$p ‘h“p¡ hÃQ¡ 8 qX$N°u sp‘dp“ bNkfp“u ipmpdp„ rhÛp’}Ap¡“¡ õh¡V$f A‘pep

bNkfp il¡fdp„ S>¡s‘yf fp¡X$ ‘f Aph¡gu
ipmp “ „bf 4 “p sdpd rhÛp’}Ap ¡“ ¡
Adv$phpv$“p V²$õV$ Üpfp W$„X$udp„ ifuf“p fnZ
l¡sy’u DsfpeZ r“rdÑ¡ õh¡V$f rhsfZ L$fhpdp„
Apìey„ lsy„.  rhNs A“ykpf bNkfp il¡fdp„
S>¡s‘yf fp¡X$ ‘f das‘fp rhõspfdp„ Aph¡gu ipmp
“„bf 4 bNkfp ipmp dp„ Aæepk L$fsp 350
’u h^y bpmL$p¡“¡ Adv$phpv$“p i¡W$  Q„‘L$gpg
Myipgv$pk ‘pf¡M d¡dp¡qfeg, qfrgrS>ek A¡ÞX$ Q¡fuV$¡bg V²$k¹V$“p D‘¡ÞÖcpC ‘pf¡M s’p NufuicpC ‘pf¡M
Üpfp s¡d“p dps©îu edy“pb¡“ ku. ‘pf¡M“p õdfZp’£ sdpd rhÛp’}Ap¡“¡ W$„X$udp„ ifuf“p fnZ dpV$¡ DsfpeZ“p
qv$hk¡ õh¡V$f“y„ rhsfZ L$fhpdp„ Apìey„ lsy„.(skhuf: lpqv$®L$ bpdV$p)

(ârsr“r^ Üpfp) fpS>L$p¡V$ sp.15
fpS>L$p¡V$ krls kp¥fpô²$-L$ÃR>dp„

dL$fk„¾$p„rs bpv$ ‘Z rsh° W„$X$u“p¡

k‘pV$p¡ e’phs fl¡hp ‘pçep¡ lsp¡
A“¡ R> õ’mp¡A¡ tkNg qX$TuV$
sp‘dp“ kp’ ¡ L $X $L $X $su W „ $ X $ u

A“ychpB lsu.
Mpk L$fu“¡ ApS>¡ Adf¡gudp„

W„$X$uA¡ bp¡L$pkp¡ bp¡gphu v$u^p¡ lsp¡

A“¡ 6 qX$N°u sp‘dp“ kp’¡ fpS>e“y„
kp¥’u W„$X$u il¡f fl¡hp ‘pçey lsy„.

S>epf¡ buÅ “„bf¡ 7.‘ qX$N°u
sp‘dp“ kp’¡ Sy>“pNY$dp„ ‘Z kp¥’u
W„$X$p¡ qv$hk fl¡hp ‘pçep¡ lsp¡. sp¡
rNf“pf ‘h®s D‘f 3 qX$N°u ky^u
sp‘dp“ ‘lp¢Qu S>sp ‘h®s D‘f
kp¢‘p¡ ‘X$u Nep¡ lsp¡.

D‘fp„s fpS>L$p¡V$ il¡fdp„ 8.4
qX$N°u, ‘p¡fb„v$fdp„ 8.9, “rgepdp„
9.6 A“¡ qX$kpdp„ 9.3 qX$N°u gOysd
sp‘dp“ “p¢^pey„ lsy„.

s¡dS> Np¡rlghpX$ ‘„’L$dp„ ApS>¡
rkT““u kp¥’u h ŷ W$„X$u 10.6 X$uN°u
“p¢̂ pC R>¡.. ApS>¡ Nyfyhpf¡ cph“Nf
il¡f“y„ gOyÑd sp‘dp“ 5 qX$N°u
OV$u“¡ 10.6 qX$N°u “p¢^pey„ lsy„.
khpf¡ hpsphfZdp„ c¡S>“y„ âdpZ
66 V$L$p lsy„ Äepf¡ ‘h““u TX$‘
6 qL$du ârs L$gpL$“u fl¡hp ‘pdu
lsu. W$„X$u h^sp hpsphfZ W$„Xy$Npm
b“u Ney„ R>¡.

D‘fp „s Adv$ phpv $ Mps ¡
11.‘, hX$p¡v$fpdp„ 10, cyS>dp„
1f.4, v$dZdp„ 13.4, qv$hdp„
10.f, ÜpfL $ pdp „  1‘.7,
Np„^u“Nfdp„ 10.‘, L „ $X $gpdp „
11.‘, Ap¡Mpdp„ 18.6, kyfsdp„
13.f s¡dS> h¡fphm Mps¡ 14.f
qX$N°u gOysd sp‘dp“ “p¢̂ php ‘pçey
lsy„.

h^ydp„ kp¥fpô² $dp„’u dmsp
Al¡hpgp¡ dyS>b Sy>“pNY$dp„ NBL$pg¡
dL$fk„¾$p„rs“p ‘ph“ qv$hk¡ hj®“p¡
kp¥’u W„$X$p¡ qv$hk “p¢^pep¡ lsp¡.
A¡L$pA¡L$ sp‘dp““p¡ ‘pfp¡ “uQ¡
Aphu S>sp sp‘dp““p¡ ‘pfp¡ ‘Z
10 qX$N°u“u A„v$f 8.4 qX$N°u ApS>¡
khpf¡ “p¢^pep¡ lsp¡. s¡“u kpd¡
du“udd sp‘dp““p¡ ‘pfp¡ “uQ¡
NNX$u“¡ 7.‘ qX$N°uA¡ “uQ¡ Dsfu
S>sp S>“Æh“ D‘f dpW$u Akf
Å¡hp dmu R>¡.

ApS>¡ hl¡gu khpf¡ 6 L$gpL¡$

‘pfp¡ NNX$u S>hp ‘pçep¡ lp¡hp“y„
lhpdp“ MpspA¡ S>Zpìey „ R>¡.
rNf“pf ‘h®s D‘f 3 qX$N°u’u ‘Z
“uQ¡ sp‘dp“ ApS>¡ hl¡gu khpf¡
“p¢^pey R>¡. S>¡“u Akf âhpkuAp¡
‘f ‘X$hp ‘pdu lsu. gp¡L$p¡ Wy„$W$hpB
S>hp ‘pçep R>¡. ‘iy-‘nuAp¡dp„
W „ $X $ u“u Akf Å¡hp dmu R> ¡.
hpsphfZdp„ c¡S> h^u“¡ 81 V$L$p
’B S>hp ‘pçep¡ R>¡. S>epf¡ W„$X$p¡ ‘h“

ârsL$gpL$ 4.4 qL$gp¡duV$f“u TX$‘¡
aº„L$pB füp¡ R>¡.

Åd“Nfdp„ dL$fk„L$psu“p ‘h®
D‘f riepmp“u k|T“dp „ kp ¡
â’dhpf tkNg qX$rS>s gOysd
sp‘dp“ 8.5 qX$N°u “p¢^pey„ lsy„. Å¡
L¡$ R>¡‰p 24 L$gpL$dp„ afu 1.5 qX$N°u
h^u“¡ W$„X$u“p¡ ‘pfp¡ 10 qX$rS>s
‘lp¢Qu Nep¡ lsp¡. Apd R>sp„
il¡fuS>“p¡ W$„X$udp„ Wy$W$hpep lsp. Nfd
h”p¡ A“¡ sp‘Zp“p¡ klpfp¡ gu^p¡
lsp¡.Åd“Nf L$g¡L$V$f L„$V²$p¡g êddp„’u
dmsu ÅZL$pfu dyS>b  gOysd
sp‘dp“ 10 qX$N°u A“¡ dlsd
sp‘dp“ 25.5 qX$N°u “p¢̂ pey„ lsy„.sp¡
hpsphfZdp„ c¡S>“y„ âdpZ 63 V$L$p
A“¡ ‘h““u Nrs ârsL$gpL$ 3.5
qL$rd flu lsu. M„cprmep ‘„’L$dp„
R>¡‰p L¡$V$gpL$ qv$hkp¡’u sp‘dp““p¡

‘pfp¡ NNX$ep¡ R>¡. Ap hÃQ¡ ApS>¡
khpf ¡  Tp „ L $m Dsfu Aphsp
S>“Æh“ âcprhs bÞey„ lsy„.

M„cprmep spgyL$pdp„ ApS>¡
hl¡gu khpf’u NpY$ ^yçdkcep£
dplp¡g kÅ®ep¡ lsp¡. S>¡“p ‘Ng¡
huTrbrgV$u M|b S> OV$u S>hp
‘pdu lsu. Ap ‘qfrk¹’rsdp„ Mpk
L$fu“¡ hpl“ QpgL$p¡“¡ cpf¡ lpgpL$u“p¡
kpd“p¡ L$fhp¡ ‘X$ép¡ lsp¡. O¡fu
Tp„L$m“p ‘Ng¡ lpCh¡ ‘f v$p¡X$sp
hpl“p¡“u Nrs d„v$ flu lsu.

TpL$m kp’¡ hpsphfZ ‘Z
W$ „ X y $Npf b“u füy „  ls y „  A“¡
DóZspdp““p¡ ‘pfp¡ tkNg qX$TuV$
ky^u NNX$u Apìep¡ lsp¡. W$„X$u s¡dS>
^yçdk“p ‘Ng¡ Abpg-h©Ùp¡
D‘fp„s ‘iy ‘nuAp¡ ‘Z M|b S>
dyíL¡$gudp„ dyL$pC Nep lsp.

bNv$pZp âL$fZdp„ b¡ eyhp““p¡ ApÐd-
rhgp¡‘““p¡ âepk: ‘p¡guk¡ TX$‘u gu^p
kuV$ Üpfp Ap b“phdp„ h^y A¡L$ i¿k“u ̂ f‘L$X$ L$fpC

bNv$pZp k¡hL$ “h“uscpC
bpg^uep D‘f ’e¡gp lºdgpdp„ rhhpv$
Qpgu füp¡ R>¡. A“¡ L$p¡mu kdpS> Üpfp
“rh“scpC“p r“h ¡v $“ d yS>b
dpepcpC Aprlf“p ‘yÓ S>efpS> kpd¡
L$phs{„ OX$éy„ lp¡hp“y„ r“h¡v$“ Apàey„
lp¡hp R>sp„ s¡“y„ “pd aqfepv$dp„ kpd¡g
“rl L$fphsp ‘p¡guk kpd¡ fp¡j a¡gpe¡g
A“¡ L$p¡mu kdpS> Üpfp f¡gu A“¡
Aph¡v$“ klus Ap‘hpdp„ Aphsp
A“¡ Ap dpdg¡ fpS>L$ue õhê‘
Aphsp A“¡ dy¿ed„Óu kŷ u fS|>Aps
’sp ‘p ¡guk Üpfp s‘pk dpV$ ¡
A¡kApCV$u“u fQ“p L$fhpdp„ Aph¡g.
S>¡dp„ A¡kApCV$u Üpfp ApS>¡ A¡L$
i¿k ‘pv$fu cdf Npd “p L$p“p
cuMp L$pdrmep “u ^f‘L$X$ L$fhpdp„
Aphu R>¡ A“¡ s¡“u ‘|R>‘fR> L$fhp
kp’¡ d¡qX$L$g Q¡L$ A‘ dpV$¡ lp¡[õ‘V$g
gB S>hpep¡ lsp¡.Å¡L¡$ Ap bpbs¡
‘p¡guk¡ L$p¡C rhNsp¡ duqX$ep“¡ Ap‘u
“’u.

(ârsr“r^ Üpfp) cph“Nf sp.15
cph“Nf rS>‰p“p  bNv$pZpdp„

R>¡‰p L¡$V$gpL$ kde’u Qpgu fl¡gp
rhhpv$¡ ApS>¡ DN° õhê‘ ^pfZ L$ey¯
lsy „. S>¡dp„ "“h“uscpC“¡ Þepe
Ap‘p¡'“p “pfp kp’¡ L$p¡mu kdpS>“p
b¡ eyhL¡$ bNv$pZp ^pd“u blpf
Ål¡fdp„ bp¡V$gdp„’u Ähg“iug ‘v$p’®
L$pY$u ApÐdrhgp¡‘“ L$f¡ s¡ ‘l¡gp S>
‘p¡guk¡ Qpf¡e eyhp“p¡“u AV$L$pes L$fu
lsu. eyhL$“p¡ ApÐdrhgp¡‘“ L$fhp“u
L$p¡rii L$fsp¡ gpBh huqX$ep¡ ‘Z kpd¡
Apìep¡ R>¡. v$frdep“ Ap  b“ph “u
s‘pk L$fsu kuV$ A¡ h^y A¡L$ i¿k
“u ^f‘L$X$ L$fu R>¡

âpá ’su dprlsu d yS>b
cph“Nf“p bNv$pZp “p L$p¡mu eyhp“
“h“uscpC D‘f ’e¡g lºdgp“p
QL$Qpfu b“php¡ A„N¡ ApS>¡ bNv$pZp
Mps¡ Qpf eyhp“p¡A¡ ApÐ rhgp¡‘“ “p¡
âepk L$ep£ lsp¡.Å¡L¡$

eyhp“p¡ qv$hpkmu Qp„‘¡ s¡ ‘l¡gp„
S> ‘p¡guk¡ v$bp¡Qu gu^p Ap b“ph
A„N¡ dmsu dprlsu dyS>b, bNv$pZp
rhhpv$dp„ gp„bp kde’u Þepe“u dpN
L$fu fl¡gp L$p¡mu kdpS>dp„ cpf¡ fp¡j
Å¡hp dmu füp¡ R>¡. ApS>fp¡S>  b¡
eyhp“p¡  A¡L$W$p ’ep lsp A“¡ Þepe“u
dp„N kp’¡ k|Óp¡ÃQpf iê L$ep® lsp.
Ap eyhp“p¡ ‘p¡sp“u kp’¡ Ähg“iug
‘v$p’ ® gC“¡ Apìep lsp A“¡
ApÐdrhgp¡‘““p¡ âepk L$ep£ lsp¡.
OV$“põ’m¡ lpS>f ‘p¡guk L$pagpA¡
eyhp“p¡ qv$hpkmu Qp„‘¡ s¡ ‘l¡gp„ S>
s¡d“¡ v$bp¡Qu gu^p lsp„. ‘p¡guk¡
eyhL$p ¡“u AV$L$pes L$fu R> ¡ A“¡

‘qfrk¹’rs h ŷ “ hZk¡ s¡ dpV$¡ s¡d“¡
spÐL$prgL$ L$p¡C Nyá õ’m¡ Mk¡X$hpdp„
Apìep R>¡.

Ap A„N ¡ L $ p ¡mu kdpS>“p
ApN¡hp“ A“¡ A¡X$hp¡L¡$V$ qL$i“ d¡f¡
S>Zpìey„ L¡$, ApS>fp¡S> bNv$pZp dyL$pd¡
L$p¡mu kdpS>“p eyhp“p¡ “h“uscpC“¡
Þepe dpV$¡ ApÐdrhgp¡‘“ L$fhp“p
lsp, Ðepf¡ ‘p¡guk Üpfp ̂ f‘L$X$ L$fu
g ¡hpdp „  Aphu lsu. L ¡ $ V $gpL $
ApN¡hp“p¡“u ‘p¡guk s„Ó Üpfp AX$^u
fps¡ ̂ f‘L$X$ L$fhpdp„ Aphu sp¡ AdyL$
gp¡L$p¡“u ApNgp qv$hk¡ ̂ f‘L$X$ L$fhpdp„
Aphu. Ðepf¡ dpf¡ Ap ‘p¡guk s„Ó“¡
L$l¡hy„ R>¡ L¡$, sd¡ ApV$gu dp¡V$u k„¿epdp„
L$p¡mu kdpS>“p ApN¡hp“p¡“u ^f‘L$X$
L$fp ¡ R>p ¡, sp ¡ Ap L ¡ $kdp„ kpQp
Apfp ¡‘u“u ^f‘L $X $  L ¡ $d “’u
L$fsp?Apd  bNv$pZp “p¡ b“ph h ŷ
DN° bÞep¡ R>¡.

SITA¡ A¡L$ i¿k “u L$fu
AV$L$pes

skhuf: rh‘yg rlfpZu
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