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RAM PRASAD SAHU
Mumbai,8November

E ven though Bharat Forge’s per-
formance in the July-September
quarter broadly met Street esti-

mates and defence orders are on the
rise, the subdued outlook for its global
business has prompted some broker-
ages to adopt a cautious stance on the
company.

Analysts have reduced the com-
pany’s earnings per share (EPS) esti-
mates to account for the slow recovery
of its overseas subsidiaries. Valuations
are also trading at long-term averages,
which could limit potential upsides.

The revenue performance for the
standalone operations was robust, with
a 21 per cent growth. This was driven by
a 19-quarter high volume of 70,316
tonnes, up 15 per cent from the year-
ago quarter.

Realisations also saw a 5 per cent
increase to ~3.2 lakh, thanks to a better
product mix.

While the automotive segment grew
by 15 per cent year-on-year (Y-o-Y), the
industrial segment’s growth was more
than twice that.

The company’s gross margins
expanded by 110 basis points (bps) Y-o-
Y to 56.7 per cent, thanks to an
improved product mix and cost reduc-
tion measures.

With the strong top-line perform-
ance and gross margin expansion, oper-
ating profit margins improved by 310
bps Y-o-Y to 27.4 per cent.

The company’s overseas operations
reported a loss of ~115 crore due to losses
in the aluminum forging operations in
the US and the European Union (EU).

Trimmingestimates
Motilal Oswal Research has reduced its
EPS estimates by 8 per cent for 2023-24
and 3 per cent for 2024-25 to account
for the slower-than-expected ramp-up
in overseas subsidiaries.

“While Bharat Forge’s core India
business is on a growth path, it’s worth
noting that the underlying macroeco-
nomic environment in the US and EU
is showing signs of weakening,” said
analysts at the brokerage, led by Jinesh

Gandhi. One area of strength for Bharat
Forge is the defence business.

The company secured orders worth
~1,100 crore in the September quarter.
Its order book in this segment now
stands at ~3,000 crore to be executed
over the next two years.

While scaling up this line of business
is positive, Emkay Research highlights
multiple headwinds for the company.

Analysts of the brokerage, led by
Jaimin Desai, stated: “While we take
cognizance of the defence ramp-up and
build a contribution of 20 per cent to
standalone revenues by 2025-26 com-
pared to 5 per cent in 2022-23, the out-
look for the underlying commercial
vehicle industries (global anddomestic)
and industrial exports is softening.”

Global commercial vehicle makers
have projected an 8-15 per cent industry
decline in developed markets in 2024.

Domestic commercial vehicle

growth is expected to moderate on a
high base, with the industrial export
outlook remaining muted as well.

Prabhudas Lilladher Research,
however, believes that the company has
multiple growth drivers in the domestic
and export automotive segments
(upcycle in the commercial vehicle
industry and easing chip shortage help-
ing passenger vehicles).

A strong order book leading to
robust growth in the high-margin
non-automotive segment, contribution
from defence and renewable segments,
and rising traction in the electric mobil-
ity division are some of the factors
driving the positive stance of the
brokerage.

Given the global headwinds, inves-
tors should await a correction or better
valuations before considering the stock,
which has shed 4.3 per cent from its
intraday highs on Tuesday.

Global demand headwinds
could weigh on Bharat Forge
Analysts reviseEPSestimates;valuationsat long-termaverages limitingupsides
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Wantstabilityandgrowth?
Investinlarge,midcapfunds
SARBAJEET K SEN

Large and midcap funds are currently
in focus due to the introduction of new
fundofferings, includingan index fund
and an equity-linked savings scheme
tracking the Nifty LargeMidcap 250 by
Zerodha Fund House.

Amid the post-pandemic market
rally, investors have focused on small
and midcap stocks and equity funds,
largely overlooking the largecap cate-
gory. The recent bout of volatility has
served as a reminder of the risks asso-
ciatedwith excessive exposure to small
and midcap categories.

By booking profits in these smaller
categories and reinvesting the funds
into large and midcap funds, investors
can achieve a better balance between
returns and risk.

According toArunKumar, vice-pres-
identandheadofresearchatFundsIndia,
“Large and midcap funds offer a bal-
ancedexposuretowell-establishedlarge-
cap companies and potentially high-
growthmidcapfirms.Thisdiversification
can provide a buffer during market vol-
atility. Additionally, these funds can
smoothout the returnexperienceacross
different market cycles.” Abhishek
Gupta, fundmanager-equityatEdelweiss
Mutual Fund, describes large and mid-
cap funds as all-seasonproducts.

“Most conventional evaluation
parameters such as relative stability of
returns, consistent outper-
formance compared to the
broadermarket, anddiversifi-
cation benefits are met by
investing in large andmidcap
funds,” he says.

What’sonoffer?
According to the Securities
andExchangeBoardof India’s
(Sebi’s) categorisation, a large
and midcap fund must invest
a minimum of 35 per cent each in mid
and largecap stocks. The fundmanager
is free to invest the balance wherever
he/she likes.

Says Gupta: “Investors enjoy the
advantages of both large and midcap
funds within a single fund. The 30 per
cent allocation, which is at the fund
manager’sdiscretion, can lead toawell-
diversified fund structure. Such an
approach can generate alpha over time

with lesser volatility compared to spe-
cific market capitalisation-focused
strategies.” Flexicap funds are a close
alternative to this category. As of
September 30, 2023, they had an allo-
cation of 73 per cent to largecap stocks,
24 per cent to midcap stocks, and the
balance to smallcap stocks.

Therisk-rewardmatrix
These funds are positioned between
largecap funds on one side and small
and midcap funds on the other on the
risk-reward gradient.

Investorswithahigher risk
appetite may opt for pure
small and midcap funds that
are more prone to higher vol-
atility. Those with a relatively
lower risk appetite may want
to allocatemoney to large and
midcap funds that offer expo-
sure to relatively less volatile
largecaps as well.

Remember, however, that
these funds are likely to be

morevolatile thanapure largecap fund.
Says Kumar: “During extreme market
conditions, largeandmidcap fundsmay
notbeas stable aspure largecap funds.”

Activeorpassivefunds?
Both active and passive fund options
are available in this segment.

Vishal Jain, chief executiveofficer at
Zerodha Fund House, explains how to
make this choice.

“Investorscanachievetheirobjectives
usingacombinationofpassiveandactive
strategiesthroughthe ‘core’and‘satellite’
approach. The core (themainpart of the
portfolio,whichisusually larger)ofone’s
portfolio should hold a low-cost index
fund/exchange-traded fund linked to a
broad market index. This would give
investorsthetruemarketreturnswithout
themtakingunnecessaryriskstooutper-
form. The satellite (smaller part of the
portfolio) portion may be used to take
additional risk through various active
strategies,” he says.

Kumar prefers active funds.
“Given the flexibility tomove across

midand largecapcategoriesand thehis-
torical evidence of several active funds
outperforming in themidcap space,we
would prefer to go with active funds
managed by proven fund managers in
this category,” he says.

Longhorizonisamust
Invest in this category only if you have
a long-term perspective.

“Based on daily rolling return anal-
ysis, the Nifty LargeMidcap 250 has
never witnessed negative returns dur-
ing the seven-year and ten-year invest-
menthorizons.Oneshouldhaveamini-
mumfive-year horizon in these funds,”
says Jain. Investors who do not want
the hassle of exposure to separate mid
and largecap funds (and rebalancing
between the two) may opt for this com-
posite category.

YOUR
MONEY

MIDDLING RETURNS OVER FIVE-YEAR HORIZON
nAUM(~crore) Categoryaveragereturns(%) n 1-yr n3-yr n5-yr

8,920 7,836.4 6,258.6 4,266.1 8,460.8 8,265.7
Large Cap Flexi Large & Mid Multi Mid Small Nifty Large
Fund Cap Fund Cap Fund Cap Fund Cap Fund Cap Fund Midcap

Fund category 250 Index

Returns are of direct plans Source: NGEN Markets
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OVERSEAS SUBSIDIARIES WEIGH ON EARNINGS
Earningspershare(~) nStandalone nSubsidiaries* nConsolidated

FY22 FY23 FY24E FY25E
*Lossmaking; E: Estimates Source: IIFL Research

22.5

-1.3

21.2 23.3

-11.0

12.3

30.4

-5.9

24.5
32.4

0.3

32.7

KOLKATA MUNICIPAL CORPORATION
CORRIGENDUM

Tender Ref. No.: KMC/D.G.(TNP)/61/2023-2024, Tender ID
No.: 2023_KMC_560632_1 Published in this Newspaper on
29.08.2023 (Key No. 646/23-24) of TP&DD/TNP Department. Last
date and time of submission of bid (online) will be 15.12.2023 upto
2 p.m. instead of 09.11.2023 upto 2 p.m. Bid opening date and time
for technical proposal (online) will be 15.12.2023 at 3 p.m. instead
of 09.11.2023 at 3 p.m. All other important dates and terms and
conditions shall however remain unaltered as thereof in the
original tender notice/document. 932/23-24
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 GOVERNMENT OF WEST BENGAL
TENDER NOTICE

Tender is invited by the Assistant Engineer, Headquarter, Midnapore 
Division, PHE Dte. on behalf of Governor of West Bengal vide NIT 
No.�01�of�AE/HQ/MD�of�2023-2024�for�Annual�maintenance�of�of�ce�
computers, printers etc. and Survey & Collection of Data through 
Mobile App regarding availability of drinking water etc. in School/
AWC under Midnapore Division, PHE Dte.. Details will be available 
in the website www.wbphed.gov.in. The last date for Application of 
tender is 24.11.2023 upto 14:00 Hours.

Sd/-
for  Assistant Engineer (H/Q)

 Midnapore Division, PHE Dte.

olü` �t`ä�o^, X `h�qf
�n�in�on, rnbng, ih[n`�nW, fWnbn� Xnr, bnģV, fpp, mqrmp^ r`[n c`^p ^p`r^ mrm� � fqnq[n। ilg ©[m^ mr`bo me`\। fXbn Øn­  e¿`^^ mqenq, Z^h^ iV­ ^nd`[ f^nXp  dnln`^ ^nd`[ c`l mr`bo। fXn\n^–lnX^n–^nmW^ r`[n mr`bo me`\ ©[m^ sgil mrm� fd`b ę`^ wnpn �n`l ËWn^–f¹Zn^–fïnp g[�nme f^nW fw`p। Øn­�i±[ sg mr`bo mrm� fd`b iV­ wnpn �n`l। lb`U, fXbn Øn­  e¿^। ÀWmb fXbn Øn­� e¿`^^ f��V� misr�sg� µ fel�nqh liV rmvp l`b`Uq, l[�rn`q ËWn^, ăn� f¹Zn^, fïn`p^ r`[n �iV`d^ ¹l�  fl`�`U। a^ [n^ pn^� r¬b[ Xhlq�n�q slj dne�n��ni। [ng Øn­� e¿`^^ [^`� dne�–iV^�n^ pwn f�`l sg pr�i¬m� fq�\n c`\`U। b�� rnqV�  i`�[q p^n। f^nXp  dnln`^ �`qpon mr`bo ^nd`[ c`l। [n c`bg sg �^`q^ �iVd s�n`qn iđl c`l। i`�[q  Xq� �e�n  p^n c\। fXn\n^–lnX^n–^nmW Z�nrn �nb me`\ ©[m^ dnln`^^ frbn� l`i।ÀWmb fXbn �V � fi�� �m�in^ fp�mZ  pnc  l`b`Uq, �n[–¤�^ i`_ mr`bo dn�\n  ���ni ©[m^ p^`[ c`l। [n c`bg Z^h^ iV­ wnp`l। fig ���ni W`� f[nbn^ Xq�g sg a`\nXq p^n c`\`U। smeq sg �m�ql a`\nX`q ��m­[ mU`bq fXbn^ eZXq �V � fi�� �m�in^ slj Øn­� e¿`^^ am�pnm^p^n। ��m­[ mU`bq ÀWmb fXbn rVd� Øn­� am�pnm^p ^rn �V xg\n। m[mq l`b`Uq, mr`b`o wnpn f¹n�q W��l[h rn fw`p mZË iln^ Xq� ��pn^h। s`[ �`qp �m^rn`� �ngln  wn`p। �`qp mZË ��Vm�`[ f�n`W। [n`e^ Xq� mr`bo dne� f�rq md�V m� dVl ��pn^h। ÀWmb fXbn mr�nç l�lin\h imrm[ sg frbn\ qnqn mrm�^ �Z^n inXn\। frbn\ ��m­[ ilng f�`d fe`dq fig dnln^। mr`bo me`\ ©[m^ Øn­�i  mrm�^ ph^pr m�� l�np [n fe`d aWnrh me`q mr`b`o^ mr�nç fenpn`q� ^ndn^ pwn Xnmq`\`Uq mr�nç l�lin\h^n।

_�ef, ��sef, �Ée[ ��h[ ie��hb olh^\– olo½f �l^e
ä�o^ �k^  ¥eÎV �Ôhff yh�Veh� olh^\ �l^e। �oi:  ne�p fe�e

Rk[eh^f �obhi�`ä�o^, X `h�qf
zW�n�V`Xn^ rÎ� sdq� �`qp Xn\Wn  ^`\ fW`U। pnbh�V`Xn aiç। [n^ a`Wg Ë¤ c`\`U pnm[�  �V`Xn slj XW¥n¾  �V`Xn^ ¹Âm[। pnbh�V`Xn^ �^g Ë¤ pnm[�  �V`Xn। pnm[�p �V`Xn �bnpnbhqg c`l XW¥n¾  �V`Xn^ i¬�qn। Øn�nm  pn^`�g l��[n ln�`l fXbn^ zg �VmbZ fXbn, ÀWmb Ônrh� �VmbZ slj �¯qqW^ pmrZqn`^o–s^। slU^ m[mw �qV�n\h XW¥n¾h �V`Xn^ r`��g �`�`U pnm[�p �V`Xn। rW^n wnqn sbnpn^ lnxZ`lm�\n �V^i�n 

slj �V x�V �n wnqn^ mpUV sbnpn\ pnm[�p �V`Xn c\ XrXrno। �n^me`q^ �V`Xn^ fZn�n�n¾n� c\। slU^ �V x�V �n slj lnxZ`lm�\n\ �qV`rnme[ pnm[�p �V`Xn  ijd�n frno ÚÊ�। s^ r`�� Êµ� �V`Xn fZn�n�n¾n\ �jZÔc� p^`l। spme`p �¯qqW^ XW¥n¾h �q�me  lnxZ`lm�\n^ pnm[�p �V`Xn, m�� inrbn`[ sdq fw`pg [¼�^ �VmbZ। eZ�qnw´`e  mq^n�¸n^ Øn`w� lV�ln^ �VmbZ pmrZqn^ �mr[ m� Xn�nbmW, ÀWmb Ônrh� �VmbZ iV�n^ pnrqnmZi fiq, m�agmX l��rnq f^® Z�n  mij–fp i`_ mq`\ pnm[�p �V`Xn^ fZn�n�n¾n^ ¤o �m^eZ�q p`^q sm�mX �mÄrn  m¾�V^nm^ �wl�। i`_ mU`bq 

agmi �V x�V �n �qV�r �¢l[´, �mi rW^n iVeh¿ in�Vdnx, Čnm�p gq`¡�^ rnqen[n in�–ic pmrZqn`^o slj ÀWmb Ônrh� �Vmb`Z^ �e­ �VmbZ am�pnm^`p^n। smeq ipn`b �V`Xn slj fZn�n�n¾n  ¤o �m^eZ�q p`^ sm�mX mq`e�Z feq, �V`Xn^ meq¨`bn`[ �n`[ in�n^� rnqV`�^ iri�n qn c\। �nZn�nmZ eZ�qnw´^n� �n`[ fZn�n�n¾n fed`[ �n`^q, [n^ Xq� il ^pr l�l­n mq`[। in�n^`�^ mq^n�¸n^ Øn`w� a`bn�qn p`^q �VmbZ am�pnm^p`e  i`_। smeq fp�on m¾`pn� �np� fw`p Ë¤ p`^ �V`Xn, fZn�n�n¾n^ ¤o–ic W_n^ spnm�p �no �m^eZ�q p`^q �VmbZ am�pnm^p^n।

Rk[eh^f �obhi�`ä�o^, X `h�qf
mql�n�q mX`[g rnqV`�^ pn`U p^n �_hpn^ �¬^`� �`e�nWh c`bq �n�V\n fXbn �m^�`e^ |ß qé^ ai`q^ X\h iei�। eh�� ir\ �`� wnpn fi[V  ijyn`  ̂ mq`bq flZ mpUV �e`��। flcnb �l­n ©lxm� fw`p Xnrqn Ônr �Ón`\[ ���{ ml��[ pnbqn f^n� ijbč m�m�mi dn`b^ ��`^ wnpn fi[V^। lU^ �nx`�p a`W fXbn �¬[� e¿^ slj fi� e¿^ f��w �n`l m«X �m^eZ�q p`^। [n^ �`^g �g fi[V `p �nq �bn�`b^ �`�nW� f�n��n p^n c\। fi[V^ rV`d fbncn^ l�nm^`p� p`^ fe�\n c\। l] p`^ fe�\n c\ �n^h �nq �bn�b। |Þ qé^ ¤`o^ lni �bn�b l] W[ m[q lU^ �`^। ̈ �n�–pnbqn f^n`�^ i`_ Xn[h\ i�p � p`\p� ^nX� i�`p^ f�nWn`�nW। ©lxm� f^b fÜZq �n�\n^ sprn¾ �^in� sg ^n�ng। �`b iri�n\ �`�q ­nqh\ lnmi¯n^n। fi[V^ rV`d l� Wnm� enx� pm^`\ mXmqi  ��n`q p`^ fi[V  �n^n�n^ p^n Ë¤ c\। [n^ �^ mql�n�`q |ß ai`q^ ¹nw´ rnqi rXVren`^^ pn`U fi[V  ijyn`^^ amX� Xnqnq ­nqh\^n। [dq ijyn`^^ �_hpn^ p`^q rnqilnlV। �`^ mql�n�q mX`[g m[mq �`e�nWh cq। m�� fb`dq ̂ n`X�^ �¬[� rÉh slj fi� e¿^`p। iÐm[ m�m�mi Xnmq`\ fe\ q[Vq fi[V  ©[m^ p^n c`b [ǹ e^ fpnq� a�m¸ fqg। [n^ �`^g fXbn �¬[� e¿`^^ sĴ mXmp��� gm®mq\n^ fp�mZp �¢l[´ fi[V  �m^eZ�`q �nq। ©[m^ p^n c\ q[Vq î�nq। fig î�nq pbpn[n^ �lnqh �l`q wnpn �¬[� e¿`^ �qV`rne`q^ Xq� �n§n`qn c`\`U। finrln^ ©lxm� f[`^n qé^ f n̂`� m�m�mi dn`b^ ��  ̂flcnb fi[V  �m^eZ�q p`^q ^nX� �¬[� e¿`^^ ¹m[mqm� eb। �¬[� e¿`^^ ÀWmb m�m�Z`q^ lnxZ`lm�\n cng�`\ inlm�m�Z`q^ ��nmiÜ�nÑ gm®mq\n^ eh�p fl^n l`b`Uq, finrln^ in`�� p^n c`\`U। fi[V � q[Vq p`^ ©[m^ p^`[ c`l।

©lxm�`[ m�m�mi dn`b ©[m^ c`l q[V q fi[V

ie�shio�Ye [eobp[ n}hkef �Âob Æ}hf ���h^` mo¬ok nojle�^

tuie� tuÎeo�o�, X `h�qf
m�`ié^ rn`i^ m×[h\ i¿n`c iji`e^ Zh[pnbhq �m�`lZq Ë¤ c`[ �n`^। fZ� c`l µ~ m�`ié`^^ a`W। in�n^�[ q`�é^ rn`i^ [� [h\ i¿nc fw`p Zh[pnbhq �m�`lZq Ë¤ c\। �`b µ~ m�`ié`^^ a`W ���{। sln^ [n c`» 

qn। fe`Z^ ~ ̂ n`X� mql�n�`q^ �b f�n��n c`l Þ m�`ié^। [n^ p`\pmeq �^ Ë¤ c`l iji`e^ Zh[pnbhq �m�`lZq। agm�mi, mia^m�mi � sm�`�Ò ��n�— r¬b[ sg Þ� mlb mq`\ c`l a`bn�qn। [nUn�n ¹�nq mql�n�q pmrZqn^ � �q� mql�n�q pmrZqn^`e^ mq`\nW ij¢n{ mlb iji`e  V `b ̂ `\`U। lneb �m�`lZ`q mlb� iji`e �ĵn�q p^n c`\mUb। mp� ml`Z� �m�`lZ`q [n �nZ p^n\mq i^pn^।

tuth�f s�b[e^�` co�his` o¬htqhf

tuie� tuÎeo�o�, X `h�qf
p`^nqn �m[rnm^ �`l� lÀ fbn`p^ mlrn`q^ �mpo lnm[b p^n c`\mUb। aWnrh i¿n`c^ r`�� fig il �mp`o^ l`p\n onpn f�^`[^ pnX fZ� p^`[ c`l। lV�ln^ �qbng  Čn`�b f�no�nb¨mb`p srqg mq`e�Z meb fp²। fpnm�`�^ pn^`� µ¶µ¶ in`b^ µ~ rn�� fw`p feZXV  Ë¤ c\ bp�n� । s^ �`b lÀ lnm�mX�p ��nq lnm[b p^`[ c\। [`l lnm[b c�\n ��n`q  �mp`o^ onpn f�^`[  ml�`\ �¡�[n ©[m^ c\। lV�ln^ ��`�n  ml�\p rÉp �qbng`q ���oq ij­n¨mb`p mq`\ ©l§p p`^। ©l§`p mU`bq e¿`^^ im�l f^nmc[ ªrn^ mij। fidn`q bp�n�q �`l� lnm[b c�\n �mp`o^ onpn f�^`[^ ml�`\ a`bn�qn c\। ©l§`p^ �^ i^pnm^ mll�m[`[ lbn c\, q`�é`^^ [� [h\ i¿n`c^ r`�� mlrn`q^ �mp`o^ l`p\n onpn f�^[ me`[ c`l। sUn�n smeq mqme�� ir`\^ r`�� il �m�`�n`W^ mqĘm¸^ Xq� sp� �e ©[m^ p^n^ ml�`\� pwn c\। �p c`\`U sml�`\ f��w�n`l pnX p^`l �inrm^p mlrnq �bn�b e¿^ � ��`�n½n ml�\p e¿^। sUn�n sme`q^ ©l§`p q�nZqnb pqmX�rn^ fc�bngq`p s\n^ filn f�no�n`b^ i`_ XV`� fe�\n^ ml�`\� ¹�nl s`i`U।

Rk[eh^f �obhi�`
mqml�`ò fZ� c`\`U mr`Xn^nr ml�nqi�n^ f�no। lV�ln^ ipn`b^ ̂ nX� mql�n  e¿^ i¬`¾ dl^, r_bln^ W�h^ ^n[ ���{ ^n`X�^ ·¶.ÊÞ Z[njZ f�non  f�noenq p`^q। f�nÜnb l�nbo �^`b f�n`o  cn^ a^� ln�`l। ¹�V ^ f�no ��n\ il rc`bg Ë¤ c`\`U X�qn। ^n`X�^ rVd�rÉh fXn^nrwn_n lV�ln^ injlnmep`e  l`bq, flmZ f�no ��n^ �w� �q�^pr� c`[ �n`^। [nx^ aZn, ^nX�lnih dVmZ c`\g i^pn`^^ �`� f�no me`\`Uq। [`l ¹`eZ pj`Ôi i�n�m[ bnb`i�\n[n  enml, �m^l[�`q^ �`�g rnqV� Ø[ďĳ¬[��n`l f�no me`\`Uq। pj`Ô`i^ i^pn^ c`»g l`b� m[mq enml p`^q। aln^ fX�m�sr fq[n [wn ¹n½q �VmbZ p[�n bnb�V \nrn^ enml, rnqV� pj`Ôi � srsqs`�^ le`b sln^ fX�m�sr`pg �ng`U । [ng s[ f�no �`�`U। Ê¶ ie`i�^ mr`Xn ml�nqi�n\ srsqs , pj`Ôi � fX�m�s`r^ r`��g mUb f�n`o  b�ng। ml`Xm� rn¾ µÞ� ai`q ¹nw´ fe\। m¾rVdh b�ng`[ rnqV� �¼i`l^ frXn`X f�no feq। n̂`X� rVd� mql�n�qh am�pnm^p rn�V� l�ni Xnqnq, r_bln^ rn ^n[ ���{� p`\p� lV`w f�noÔc� �`b। spnm�  lV`w sp`Zn Z[njZ rnqV� [nx`e^ W�[nmÉp �m�pn^ ¹`\nW p`^q। f�noÔc� m�`  ̂fpnwn� fpnq� mcjin^ dl^ fqg। rVd�rÉh Xnmq`\`Uq, inrnq� �VmbZpŕ  me`\g mqml�`ò f�no iÃç c`\`U। [`l mql�n�qh m��� p^`[ mW`\ zg �VmbZ pr´^ r�[V � c`\`U। 
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tuie� tuÎeo�o�, X `h�qf
spon g`®pZ`q^ sp� rn¾ f�n`X^ enr |} fpn� onpn। qnr fXnb`XqĶ rn। µ lU`^^ pr l\mi f� il mZË fr¤e`Î^ p�q f^nW ¡ngqnb rniªbn^ ��nČm�`[ ( sisrs)  �V W`U, [n`e^g fe�\n c\ sg g`®pZq। p��no`p^ |~ rn`i^ sp� mZË^ e^pn^ sg g`®pZ । gm[r`��g sml�`\ icn\[n f�`\ ¹�nqrÉh`p m�� mb`d`Uq p��no`p^ rVd�rÉh miċn^nrng\ । mXq fw^nm�^ sg g`®pZ  ml`Y^ il`�`\ enmr ��V�। s� ©[m^ p`^`U iVg¼Xn^b�n`�^ ��V� mqr�n[n ij­n fqn�n^�i। �n^`[ sdq� sg ��V� i^pnm  �n`l �qV`rnme[ q\। [`l �qVrnq, sdq� ���{ ¹n\ ß¶� mZË`p sg g`®pZq fe�\n c`\`U। lÀ fbn`p^ pnU fw`p onpn [V `bg fron`qn c`\`U enr।
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*  ��`^n½ fr\ne¨mb`[ fpnÃnmq^ fpnq� ¹m[`leq`�nW� l�m[¢rh ln ml`Z� e�n fqg।¦½iV: 
|.  ��m^mbmd[ �mq^hm�[ amw�p �bn�b¨mb · q`�é^, µ¶µÞ a`\nmX[ mqX mqX i�n\ �m�o pmr� ×n^n ���n`bnm�[ slj [n^ �`^ �m^�nbprÎb  ×n^n �qV`rnme[ c`\`U।µ.  fpnÃnmqX ��n�, µ¶|Þ � s^ ��h`q ^m�[ ¤bir¬`c^ ¹`�nX� ij­nqir¬c–ic �§qh\ �½ ��n`�^ µÞ¶ fw`p µÞµ qj �n^n�h`q fpnÃnmq slj fiÓVm^ gq£n mbmr`o� ( ‘ c�n{^Ôch[n fpnÃnmq’ )  � s`e^ mqX mqX fZ\n^�n^p � ý�en[nW`�^ r`�� ij�Vm½p^`�  ¹p�� µ¶ rn��, µ¶µÞ a`\nmX[ mqX mqX i�n\ fpnÃnmq^ fZ\n^�n^p � �iV^m�[ ý�en[nW`�^ ¹`\nXqh\ ijd�nWm^Á[  ×n^n �qV`rnme[ c`\`U। sg ¹p� �qV`rne`q^ Xq� Þ| rn��, µ¶µÞ rcnrnq� sqmisb�, pbpn[n fl`Ó a`leq f�Z p^n c`\`U slj s� ¹`\nXqh\ mlm�l  � mq\nrp �qV`rneq in`��। �½ �qV`rneq rhrnjin�hq wnpn\ ��`^n½ amw�p �bn�b¨mb`[ s^ fpnq� mcinldn[W[ ¹�nl fe�\n c\mq। �q�nq� ml�\ir¬̀ c^ �nZn�nmZ, sg myr� �½ c�n{Ôch[n fpnÃnmq`[ sg fpnÃnmq^ pq`ogqn  ̂f£go fÜZq inm��i İnÃ fib m�m¸`[ �nbV ij­n mc`i`l c�n{^ � pn���n^ ���`�^ ij­nq ^`\`U slj sg ml�\� ml`l�qn\ f^`d �½ c�n{^Ôch[n fpnÃnmq sg fpnÃnmq^ ¹m[ [n^ gªg� fZ\n^ir¬c giV� p^`l। �½ myr mq�Vm½^ [nm^d cb | sm¹b, µ¶µµ।Þ.  ��m^mbmd[ mll�m[� mimp�m^�X ��n� s�`�® fln�� �� gm�\n ( mbmÜj �lmb`WZqi ��n� m�i`ÛnXn^ m^`pn\�n^`rÑi)  f^¨`bZqi, µ¶|~– s^ f^¨`bZq ÞÞ frn[n`lp Üp s�`�®ir¬`c f�Z p^n amw�p �bn�`b^ mlZe dm[\n`q^ ijm�¿in^। sg amw�p �bn�`b^ �V`^n l\nq Üp s�`�®ir¬̀ c^ �`\lingo m̈b (www.bseindia.com    slj www.nseindia.com ) –ic fpnÃnmq^ �`\ling`o� ( www.centuryply.com)  fe�\n a`U।Ê.  �¬l�l[´ fr\n`e^ �m^ijd�nq¨mb l[�rnq fr\n`e^ �m^ijd�n`q^ i`_ [Vbqn–��`�nWh p^n^ Xq� ¹`\nXqr`[n �Vqml�q��/ �Vqďim�  p^n c`\`U।
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