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z''esfdgf
/fli6«o jfl0fHo a}+s lnld6]8 :yfkgfsf] %^ cf}F jif{ k|j]zsf] o; ;'vb\ cj;/df o; a}+s;Fu sf/f]af/ ug]{ u|fxs 

ju{, pRr Joj:yfkg nufot sd{rf/L ju{df xflb{s z'esfdgf JoQm ug{ rfxG5' . o; pknIodf a}+sn] cfkm'n] u/]sf 
ultljlw / a}+s tyf ljQLo If]q s]lG›t n]v, /rgf ;lxtsf] :dfl/sf k|sfzg ug{ nfu]sf]df v';L JoQm ub{5' . k|:t't 
k|sfzg a}+s tyf ljQLo If]qdf rf;f] /fVg] kf7sx¿sf nflu pkof]uL x'g] s'/fdf d ljZj:t 5' .

g]kfn ;/sf/sf] clwsf+z :jfldTj ePsf] of] a}+s :yfkgf sfnb]lv ljleGg cf/f]x cj/f]x kf/ ub}{ clxn] 
Pp6f ;Ifd / alnof] a}+ssf ¿kdf :yflkt ePsf] 5 . lgofds lgsfosf] :ki6 lgb]{zg, s'zn lgodg / ;'kl/j]If0f, 
;Ifd / cg'ejL JolQmTjx¿sf] ;~rfns ;ldlt, Jofj;flos Joj:yfkg / st{Jolgi7 sd{rf/Lx¿sf] of]ubfg tyf 
u|fxsx¿sf] cufw dfof / :g]xaf6 ut jif{ klg of] a}+s a}+lsË If]qs} ;jf{lws gfkmf cfh{g ug]{ a}+ssf ¿kdf cfˆgf] 
:yfg agfpg ;kmn ePsf] 5 eg] nufgLstf{nfO{ !@ k|ltztsf] gub nfef+z ljt/0f ug{ ;kmn ePsf] 5 . sf]le8–
!( sf] ljZjJofkL dxfdf/Ln] d'n'ssf ;a} cfly{s If]q k|efljt x'Fbf a}+lsË If]qdf s]xL r'gf}tLx¿ ylkP klg o; 
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zfvf/lxt a}+lsË / @)% j6f ATM ;lxt lqmofzLn 5 . a}+ssf] o; lj:tfl/t ;~hfnn] art k|f]T;fxg ub}{ 
pTkfbgzLn If]qdf k'FhL kl/rfng u/]sf] 5 . ;fy} ;/sf/af6 cl3 ;fl/Psf ;x'lnotk"0f{ shf{ / ljz]if sfo{qmdnfO{ 
k"0f{tM cfTd;ft\ ub}{ pBdzLntf k|j4{g, /f]huf/L l;h{gf / hgpkof]uL sfddf ;d]t dxŒjk"0f{ 6]jf k'¥ofpFb} cfPsf] 
5 . ljQLo ;fIf/tfsf sfo{qmd dfkm{t ljQLo ;fwg / ;f]sf] kx'Frsf] :t/ a9fpg ;d]t a}+s lqmofzLn 5 .

cfufdL lbgdf xfn ylkPsf r'gf}tLx¿nfO{ ;fdgf ub}{ pRr ;kmntf xfl;n ug{ ;lsG5 eGg] b[9 ljZjf;sf 
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lgb]{zg / lgodgsf] kfngf ub}{ gjLgtd k|ljlw dfkm{t u'0f:t/Lo ;]jf k|jfx ug{ / a}+lsË ;'zf;g dfkm{t a}+snfO{ cem 
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cGTodf, o; k|sfzgdf ;+nUg ;a} sd{rf/Lx¿k|lt xflb{s wGojfb .	
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pkxf/ %^cf}+ jflif{sf]T;j ljz]iffÍ

cGtjf{tf{
/fli6«o jfl0fHo a}+s lnld6]8df >L ls/0fs'df/ >]i7Ho" k|d'v sfo{sf/L clws[tsf ¿kdf cfˆgf] klxnf] rf/ jif]{ 

sfo{sfn ;DkGg u/L bf];|f] sfo{sfnsf nflu k'gM lgo'Qm x'g'ePsf] 5 . k|:t't 5 a}+ssf] %^ cf}F jflif{sf]T;jsf cj;/df 
a}+ssf] :dfl/sf pkxf/–@)&& sf nflu >L O{Zj/ pk|]tLn] pxfF;Fu lng'ePsf] cGtjf{tf{M

/fli6«o jfl0fHo a}+ssf] k|d'v sfo{sf/L clws[tsf ¿kdf klxnf] 
rf/ jif]{ sfo{sfn ;kmntfsf ;fy ;DkGg u/L bf];|f] sfo{sfnsf 
nflu k'gM lgo''Qm x'g'ePsf] 5 . ;j{k|yd oxfFnfO{ xflb{s awfO{ 5 . 
bf];|f] sfo{sfnsf nflu k'gM lgo'Qm x'Fbf s:tf] cg'e"lt ug'{ePsf] 
5 <
;j{k|yd t o; a}+ssf] k|d'v sfo{sf/L clws[tsf ¿kdf dnfO{ 
bf];|f] sfo{sfnsf nflu k'gM lgo'Qm ul/Psf]df a}+ssf] ;~rfns 
;ldltk|lt xflb{s s[t1tf k|s6 ug{ rfxG5' . ;fy} o; cj;/df 
dnfO{ awfO{ tyf cfufdL sfo{sfnsf] ;kmntfsf] z'esfdgf k|s6 
ug{] /fli6«o jfl0fHo a}+s ;dfrf/ kl/jf/ nufot ;a}df xflb{s 
wGojfb JoQm ug{ rfxG5' . bf];|f] sfo{sfnsf nflu ;d]t dnfO{ 
a}+ssf] k|d'v sfo{sf/L clws[tsf] lhDd]jf/L k|fKt ePsf]df 
:jfefljs ¿kdf v';L nfu]sf] 5 . d]/f] g]t[Tjdf a}+ssf ;Dk"0f{ 
sd{rf/Lx¿sf] nugzLntf / d]xgtsf] glthf:j¿k of] cj;/ 
k|fKt ePsfn] ;a} sd{rf/L ;fyLx¿nfO{ awfO{ lbg rfxG5' / of] 
v';L d ;a}df afF8\g;d]t rfxG5' .  
sf]le8–!( sf] hf]lvdsf lar a}+sn] cfˆgf] %^ cf}F jflif{sf]T;j 
dgfpFb} 5 . o; jif{sf] jflif{sf]T;j sfo{qmdnfO{ s;/L ;DkGg ug{] 
of]hgf /x]sf] 5 <
xfdL ;a}nfO{ yfx ePs} s'/f xf], ljut ! jif{b]lv ljZjJofkL ¿kdf 
km}lnPsf] sf]le8–!( sf] dxfdf/Ln] ljZj g} cfqmfGt 5 . o; 
dxfdf/Lsf sf/0f emG8} & dlxgfdf xfd|f] d'n'ssf] cy{tGqdf g/fd|f] 
c;/ k/]sf] 5 . ljut s]xL dlxgfb]lv eg] cfly{s ultljlwx¿ 
qmdzM ;fdfGo x'g vf]lh/x]sf] cj:yf 5 . o; dxfdf/Lsf] k|efjn] 
ut cfly{s jif{b]lv g} ljQLo If]qdf ;d]t k|lts"n k|efj k/]sf] 5 . 
cem} klg sf]le8sf] hf]lvd sfod} /x]sf] jt{dfg kl/l:yltdf o; 
a}+sn] oxL @)&& df3 !) ut] %% jif{ k"/f u/L %^ jif{df k|j]z 
u/]sf] cj;/df %^ cf}F jflif{sf]T;j sfo{qmd cfof]hgf u/]sf] 5 . 
t/ o; jif{ ljutdf em}F ef}lts pkl:yltdf eJotfk"j{s sfo{qmd 
ug{] xfd|f] of]hgf /x]sf] 5}g . o; jif{ xfdL g]kfn ;/sf/af6 hf/L 
ul/Psf :jf:Yo dfkb08sf] k"0f{ kfngf ub{} /Qmbfg, cGt/;+jfb, 
:dfl/sf k|sfzg h:tf ;Lldt sfo{qmdx¿ dfq cfof]hgf ug]{ / 
jflif{sf]T;j ;df/f]x klg er{'cn dfWodaf6} ug{] of]hgfdf 5f}F .
a}+sn] %^ cf}F jflif{sf]T;j dgfpFb} ubf{ olt nfdf] Oltxf; af]s]sf] 
a}+sn] cfhsf] k|lt:kwL{ a}+ls· If]qdf b]vfPsf] pkl:yltk|lt tkfO{+ 
slQsf] ;Gt'i6 x''g'x'G5 <
b]zsf] s[lif, pBf]u tyf jfl0fHo If]qsf] ljsf; ug{] p2]Zon] g]kfn 
;/sf/sf] k"0f{ :jfldTjdf :yfkgf ePsf] of] a}+sn] %% jif{ k"/f u/L 
%^ cf}F jif{df k|j]z ub{} 5 . g]kfnsf] cfw'lgs a}+lsË Oltxf;df 
o; a}+ssf] dxŒjk"0f{ :yfg /x]sf] 5 . o;n] ;j{;fwf/0fx¿df a}+lsË 
cfbtsf] ljsf; u/fpg] sfo{df dxŒjk"0f{ e"ldsf v]n]sf] 5 . 
a}+lsË k4ltdf k]k/ o'ub]lv ;"rgf k|ljlwsf] cfw'lgs o'u;Ddsf 
;a} cg'ej 5g\ o; a}+s;Fu . 
g]kfn ;/sf/sf] k"0f{ :jfldTjdf :yflkt a}+s ePsf lx;fan] 
o;n] ;j{;fwf/0fnfO{ ;]jf k'¥ofpg] ljifodf ;b}j cu|;/tf lnPsf] 
5 . a}+sn] ;x/b]lv u|fdL0f b"/b/fh;Dd zfvf :yfkgf u/L ;]jf 
k|jfx ul//x]sf] 5 . ljutb]lv g} g]kfn ;/sf/sf sfo{qmdx¿sf] 
k|fyldstfk"j{s ;kmn sfof{Gjogdf hf]8 lbFb} cfPsf] 5 .

o; cjlwdf a}+sn] ljleGg cf/f]x–cj/f]xx¿ kf/ u/]sf] 
5 . ;Lldt k|lt:kwf{sf] jftfj/0fdf dfq x}g, cfly{s pbf/Ls0fsf 
sf/0f pTkGg pRr k|lt:kwf{sf] jftfj/0fdf ;d]t o;n] cfˆgf] 
cl:tTjnfO{ cu|:yfgdf /fVg ;kmn ePsf] 5 . d'n'sdf ePsf] 
;z:q åGåsf sf/0f a}+ssf] ;]jf ;'ljwfdf ePsf] ;ª\s'rgaf6 
b]zsf] a}+lsË k|0ffnLdf cfˆgf] ck]Iffs[t :yfg sfod /fVg g;s] 
klg ljQLo If]q ;'wf/ sfo{qmd / d'n'sdf ePsf] zflGt 	
;Demf}tfkZrft\ ;[hgf ePsf] jftfj/0fdf o; a}+sn] k'gM sfo{ If]q 
lj:tf/ ub{} cfhsf lbg;Dd b]ze/ ;ft} k|b]zsf && cf]6} lhNnfdf 
@$% cf]6f zfvf sfof{nodfkm{t #! nfveGbf a9L u|fxsx¿nfO{ 
cfw'lgs a}+lsË ;'ljwf k'¥ofO/x]sf] 5 . ;fy} xfn;Dd b]zsf ^& 
cf]6f lhNnf ;b/d'sfdx¿df xfd|f] pkl:ylt eO;s]sf] 5 eg] o;} 
cfly{s jif{leq afFsL !) cf]6f lhNnf ;b/d'sfddf ;d]t zfvf 
sfof{no :yfkgf u/L b]zsf && cf]6} lhNnf ;b/d'sfd;lxt 
@&) cf]6f zfvf sfof{no ;~rfngdf Nofpg] of]hgf /x]sf] 5 .
o;sf ;fy} a}+ssf ljQLo kl/;"rsx¿df ;d]t pNn]Vo ;'wf/ 
ePsf] 5 . ljut s]xL jif{b]lv a}+sn] lgIf]k, shf{, d'gfkmf h:tf 
d'Vo kl/;"rsx¿df cu|0fL :yfg xfl;n ug{ ;kmn ePsf] 5 . 
xfdLn] o;} jif{ @ ca{ %) s/f]8sf] C0fkq -RBB Debenture_ 
hf/L ub{}5f}F eg] lgs6 eljiodf cfˆg} Credit Card ;~rfngdf 
Nofpg] tof/L ul//x]sf 5f}F . o; cl3 g} xfdLn] POS d]l;g tyf 
QR Code dfkm{t e'QmfgLsf] Joj:yf ul/;s]sf 5f}F .
hxfF;Dd a}+sn] xfl;n u/]sf pknlAwk|ltsf] ;Gt'li6sf] s'/f 5, 
ljutsf] t'ngfdf o;sf ;"rsx¿n] g} k|ulttkm{ pGd'v eO/x]sf] 
b]vfpg] x'Fbf v';L nfu]s} 5 . ljBdfg hgzlQmaf6 k|lt:kwL{ 
jftfj/0fdf o;n] xfl;n u/]sf pknlAwx¿af6 ;Gt'i6 g} 5' . t/ 
xfn;Dd k|fKt k|ult g} kof{Kt rflxF xf]Ogg\ . cyf{t\ ca k|ult ug{] 

xfdLn] ut cfly{s jif{df a}+ssf nufgLstf{nfO{ 
r'Qmf k'FhLsf] !@ k|ltztn] x'g] gub nfef+z 
ljt/0f ug{ ;kmn eof}F . of] ;DejtM a}+ss} 
Oltxf;df k|yd k6s nufgLstf{n] kfPsf] 
k|ltkmn xf] .
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***

7fpF 5}g eGg] rflxF xf]Og . o; a}+ssf cufl8 k|z:t} cj;/x¿ 
5g\ . o:tf cj;/x¿nfO{ ;b'kof]u u/L sfd ug{ ;Sg] xf] eg] cem 
w]/} pknlAw xfl;n ug{ ;lsg] s'/fdf d ljZj:t 5' . 
tkfO{+n] eg]h:t} a}+sn] cfzftLt pknlAw xfl;n ug{ s] s:tf] 
jftfj/0f cfjZos 7fGg'x'G5 t <
s'g} klg ;+:yfsf] ;du| pGglt, k|ult / ;kmntfsf nflu ;Gt'lnt 
jftfj/0f x'g'kg{] d]/f] dfGotf /x]sf] 5 . o;sf] cy{ ;DalGwt 
kIfx¿sf] dfu{bz{g, nugzLntf, d]xgt / ;[hgfTds ;Nnfx tyf 
;'emfj cfjZos x'G5 . o; ;Gbe{df a}+ssf] nufgLstf{sf ¿kdf 
/x]sf] g]kfn ;/sf/, dfu{bz{s tyf gLlt lgb{]zssf ¿kdf /x]sf] 
;~rfns ;ldlt, sfof{Gjog txdf /x]sf ;du| sd{rf/Lx¿af6 
cf–cfˆgf] lhDd]jf/L cem k|efjsf/L ¿kdf lgjf{xdfkm{t a}+s 
Joj:yfkgnfO{ k|fKt ;xof]un] o:tf] jftfj/0f ;[hgf x'G5 eGg] 
s'/fdf d ljZj:t 5' .  
o; a}+ssf] jt{dfg ljQLo cj:yfsf ;DaGwdf ;ª\lIfKtdf 
atfOlbg'x'G5 ls <
a}+ssf] ;du| sf/f]af/nfO{ sf]le8–!( n] kf/]sf] gsf/fTds c;/sf] 
k|efj a}+sn] xfl;n u/]sf ljQLo pknlAwx¿df b]lvPsf] 5 . 
ljutdf a}+sn] Joj;fodf vf;} lj:tf/ ug{ ;s]g . To;sf] k|efj 
clxn] klg o; a}+ssf] d'gfkmfdf k/]sf] 5 . ljut # dlxgfdf eg] 
a}+sn] pNn]Vo ¿kdf cfˆgf] Joj;fo lj:tf/ u/]sf] 5, t/ o;sf] 
k|ltkmn k|fKt x'g] qmddf /x]sf] 5 . xfn a}+ssf d'Vo kl/;"rsx¿sf] 
cj:yf pT;fxk|b /x]sf] 5 . cfhsf lbg;Dddf a}+ssf] s'n lgIf]k 
?=@$) ca{, s'n shf{ ?=!^* ca{, s'n cfDbfgL ?= ^ ca{ *( 
s/f]8, s'n ;DklQ ?=@ va{ *@ ca{ /x]sf] 5 . a}+ssf] gLltcg';f/ 
a}+saf6 nufgL ePsf rfn' k'FhL shf{sf] Aofh k|To]s q}df;df 
dfq k|fKt x'g] / rfn' q}df;sf] Aofh cfpFbf] kf}if d;fGtdf k|fKt x'g] 
x'Fbf casf] s]xL lbgdf g} a}+ssf] s'n cfDbfgLdf pNn]Vo j[l4 x'g] 
s'/fdf d ljZj:t 5' . 
cf=j= @)&%÷)&^ sf] d'gfkmfaf6 a}+sn] cfˆgf] Oltxf;df k|yd 
k6s g]kfn ;/sf/nfO{ !@ k|ltzt nfef+z ljt/0f u¥of] . o; jif{ 
klg a}+ssf ;]o/ wgLn] nfef+z kfpg ;Snfg\ <
xf], xfdLn] ut cfly{s jif{df a}+ssf nufgLstf{nfO{ r'Qmf k'FhLsf] 
!@ k|ltztn] x'g] gub nfef+z ljt/0f ug{ ;kmn eof}F . of] ;DejtM 
a}+ss} Oltxf;df k|yd k6s nufgLstf{n] kfPsf] k|ltkmn xf] . 
ljBdfg g]kfn ljQLo k|ltj]bg dfkb08 -NFRS_ adf]lhd g]kfn 
;/sf/ / g]kfn /fi6« a}+saf6 :jLs[lt lnO{ ljlw;Ddt lsl;dn] 
gub nfef+z ljt/0f ug{] k|rng k|f/De eO;s]sf] x'Fbf a}+s ljQLo 
¿kdf ;Ifd eO;s]sf] 5 . o; jif{ klg xfdLn] nufgLstf{nfO{ 
nfef+z lbg] of]hgfsf ;fy sfo{ ul//x]sf 5f}F . t/ o; jif{ sf]le8–
!( sf sf/0f g]kfn ;/sf/ tyf g]kfn /fi6« a}+saf6 o; ;DaGwdf 
ePsf] ljz]if lgb{]zgadf]lhd nfef+z /sd ljt/0f ul/g] 5 .
sf]le8–!( n] a}+ls· If]qdf klg 7'n} c;/ u/]sf] 5 elgG5 . 
/fli6«o jfl0fHo a}+ssf] Joj;fodf o;sf] slQsf] c;/ k/]sf] 
dx;'; ug{'ePsf] 5 / o:tf] c;/ Go"gLs/0fsf nflu s] s:tf 
sbdx¿ rfNg'eof] t <
sf]le8–!( sf] ljZjJofkL c;/sf] k|efj g]kfnsf] a}+lsË If]qdf 
klg gkg{] s'/} ePg . a}+lsË If]q cy{tGqsf cGo If]q;Fu ;DalGwt 
If]q xf] . pBf]u, Jofkf/, Jo;fo, /f]huf/L, h:tf If]qdf k/]sf] c;/n] 
a}+lsË If]qnfO{ k|efljt ub{5 . a}+ssf u|fxsx¿ s'g} g s'g} ¿kdf 
plNnlvt If]q;Fu cfa4 ePsf x'G5g\ . a}+saf6 shf{ lnO{ pBf]u 
Joj;fodf nufgL ug{] u|fxsx¿n] cfˆgf] Joj;fo ;~rfngdf 
;d:of cfpg] cj:yf ePdf To;sf] c;/ a}+s;Dd cfOk'U5 . 

To;}n] of] dxfdf/Ln] a}+lsË If]qnfO{ klg g/fd|f] c;/ kf/]sf] 5 . 
o; a}+ssf ;Gbe{df eGg'kbf{ ;du| a}+lsË If]qnfO{ k/]sf] c;/ 
xfd|f] a}+sdf klg k/]sf] 5 . ns8fpg / lgif]wf1fsf] cj:yfdf 
cfdgful/ssf] b}lgsLdf cfPsf] kl/jt{gn] cfly{s ultljlwdf 
k|lts"n k|efj k¥of] . a}+ssf] Joj;fo lj:tf/df ;d:of k¥of] . 
a}+ssf sd{rf/Lx¿ ;ª\qmldt eP . sltko zfvf sfof{nox¿ 
s]xL lbgsf nflu aGb ug{'kg{] cj:yf;d]t cfof] . clt 
cfjZosafx]ssf a}+ssf sfo{x¿ aGb ul/P . ljutdf ePsf 
nufgLsf cg'udg tyf c;'nL sfo{ k|efljt eP . shf{sf 
u|fxsx¿n] lgwf{l/t ;dodf ltg{, a'emfpg'kg{] ls:tf tyf Aofh 
a}+snfO{ a'emfpg c;dy{ eP, h;n] ubf{ a}+ssf] s'n cfDbfgLdf 
x|f; cfof] .
o:tf] c;/sf] Go"gLs/0f ug{sf nflu g]kfn ;/sf/af6 k|fKt 
lgb{]zgadf]lhd shf{sf] efvf a9fOlbg], shf{ k'g;{+/rgf / 
k'gtf{lnsLs/0f ug{], Aofh 5'6 lbg], Aofhb/df s6f}tL ug{], cg'bfg 
lbg], Joj;fo lg/Gt/tfsf nflu rfn' k'FhL shf{ yk ul/lbg], 
k'gs{hf{ pknAw u/fpg] h:tf pkfox¿af6 pBf]uL Joj;foLx¿nfO{ 
/fxt k|bfg ug{] sfo{ u¥of}F / xfn klg ul//x]sf 5f}F .
a}+sleq lqmofzLn sd{rf/L o'lgogx¿sf] e"ldsf s:tf] x'g'kb{5 
eGg] ck]Iff ug{'x'G5 <
a}+s Joj:yfkg / sd{rf/L ;ª\u7gx¿larsf] ;DaGw ;'dw'/ / Ps 
cfk;df ;xof]uL x'g'kb{5 eGg] d]/f] dfGotf /lxcfPsf] 5 . o; 
cy{df xfn o; a}+sdf lqmofzLn sd{rf/L ;ª\Uf7gx¿sf] e"ldsf 
;sf/fTds g} kfPsf] 5' . a}+ssf] cfGtl/s l:ylt / Joj:yfkgsf] 
kxnsbdLsf] d"Nofª\sg ub{} sd{rf/L ;ª\u7gx¿af6 ;[hgfTds 
;'emfj / ;Nnfx k|bfg u/L a}+snfO{ cem k|lt:kwL{ agfpg d2t k'Ug] 
cfzf lnPsf] 5' . jt{dfg k|lt:kwf{Tds jftfj/0fdf Jofj;flos 
6«]8 o'lgog cfhsf] cfjZostf xf] . ;fy} a}+ssf] pTkfbsTj 
j[l4sf sf/0fn] a}+s tyf sd{rf/LnfO{ kg{] ;sf/fTds k|efjaf/] 
lrGtg u/L sd{rf/L o'lgogx¿n] o; lbzfdf kxnsbdL lng'kg{] 
cfjZostf b]v]sf] 5' . ctM sd{rf/L ;ª\u7gx¿n] cfkm"nfO{ cem 
Jofj;flos agfPdf a}+ssf] ;du| k|ultdf dxŒjk"0f{ ;xof]u k'Ug] 
s'/fdf ljZj:t 5' . sd{rf/L ;ª\u7gx¿sf] pko'Qm / Jofjxfl/s 
;Nnfx tyf ;'emfjn] dnfO{ a}+s Joj:yfkgdf 7'nf] ;xof]u 
k'u]sf]df pxfFx¿nfO{ wGojfb lbg rfxG5' .
a}+ssf] %^ cf}F jflif{sf]T;jsf] cj;/df ;/f]sf/jfnfx¿nfO{ s]xL 
eGg rfxg'x'G5 ls <
;j{k|yd o; a}+snfO{ cfhsf] lbg;Dd cfOk'Ug ;fy lbO/xg'x'g] 
;Dk"0f{ u|fxsx¿k|lt xflb{s s[t1tf k|s6 ug{ rfxG5' . To:t} 
a}+snfO{ k|ToIf ck|ToIf ¿kdf ;xof]u k'¥ofpg' x'g] ;d:t 
z'elrGts dxfg'efjx¿df ;d]t cfef/ k|s6 ug{ rfxG5' . To;} 
u/L a}+snfO{ cfhsf] cj:yfdf NofOk'¥ofpg gLltut ;Nnfx, 
;'emfj tyf lgb{]zg k|bfg ug{] g]kfn ;/sf/, g]kfn /fi6« a}+s 
nufotsf lgsfox¿k|lt xflb{s wGojfb JoQm ug{ rfxG5' . u|fxs 
;]jfdf cxf]/fq v6\b} a}+ssf] pGglt, k|ultdf of]ubfg k'¥ofpg] 
;Dk"0f{ sd{rf/L ldqx¿ tyf Joj:yfkgnfO{ ;[hgfTds ;Nnfx / 
;'emfj k|bfg ug{] 6«]8 o'lgogsf ;fyLx¿nfO{ ;d]t xflb{s wGojfb 
lbg rfxG5' . 
cGTodf, a}+ssf] jflif{sf]T;j :dfl/sf pkxf/–@)&& df cfˆgf 
n]v, /rgf tyf ;[hgf k|bfg u/L ;xof]u k'¥ofpg'x'g] ;a}df wGojfb 
JoQm ub{} a}+ssf] %^ cfF}+ jflif{sf]T;jsf cj;/df ;a}df z'esfdgf 
k|s6 ug{ rfxG5' .
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cy{tGqnfO{ rnfodfg agfO/fVg] / ljQLo dWo:ytfsf] sfo{ 
ug]{ k|0ffnL g} ljQLo k|0ffnL xf] . ljutb]lvsf ljleGg k|of; 
/ of]ubfgaf6 cfh{g u/]sf] ljQLo If]qsf] Voflt / ljZjf; 
8udufpg glbO{ o;sf] cl:tTj arfO/fVg] ;jfn ljQLo 
If]qsf nflu k|d'v r'gf}tLsf] ljifo xf] . b'O{ bzs cufl8 
/fHon] cjnDag u/]sf] v'nf cy{tGq gLltsf] k|ltkmn:j¿k 
a}+s tyf ljQLo ;+:yfx¿sf xsdf Jofks pkl:yltn] /fHosf] 
ljQLo IfdtfeGbf a9L a}+s tyf ljQLo ;+:yfsf] nfdf] ;do;Dd 
pkl:ylt x'g uof] . t/ tL a}+s tyf ljQLo ;+:yfsf] pkl:ylt 
;x/ s]lGb|t ePsfn] ljs6 b'u{d If]qsf hgtf ljQLo ;]jfsf] 
kx'FreGbf aflx/ /xg'kg]{ cj:yf sfod /Xof] . kl5Nnf ;dodf 
/fHon] lnPsf] ;ª\3Lo ;+/rgfTds Joj:yf / d'n'ssf ;a} 
:yfgLo lgsfodf jfl0fHo a}+sx¿sf] zfvf k'¥ofpg] gLltsf] 
sfof{Gjog;Fu} a}+s tyf ljQLo ;+:yfsf] ;ª\VofTds j[l4 geO{ 
zfvfTds j[l4sf sf/0f u|fdL0f e]u;Dd ljQLo kx'Fr lgs} a9]/ 
uPsf] 5 .  

cfly{s jif{ @)&^÷&& b]lv xfn;Dd sf]le8–!( sf] ;ª\s6af6 
g]kfnL cy{tGq;d]t g/fd|/L k|efljt ePsf] cj:yf 5 . cfly{s 
jif{ @)&&÷&* sf] dª\l;/ d;fGt;Ddsf] cfly{s tyf ljQLo 
kl/;"rs x]bf{ sf]le8–!( ;ª\qmd0fsf sf/0f cy{tGqdf k|lts"n 
k|efj kSs} klg k/]sf] 5 . o; dxfdf/Lsf] c;/ d"ntM jf:tljs 
If]q, afXo Jofkf/, /fh:j kl/rfng, k'FhLut vr{ / a}+lsË 
If]qsf] shf{ nufgLdf a9L b]lvPsf] 5 . aGbfaGbLsf] ;'?jftL 
dlxgfb]lv cfly{s ultljlw k|efljt eO{ cf}Bf]lus sRrf 
kbfy{, OGwg, k'FhLut j:t', oftfoftsf ;fwg tyf kf6{\; nufot 
j:t'x¿sf] cfoft 36]sf] lyof] . oBlk c;f]h dlxgfb]lv To:tf 
j:t'x¿sf] cfoft a9]sf] 5 . o;n] cfly{s ultljlwdf s]xL 
dfqfdf ;'wf/ x'Fb} uPsf] a'‰g ;lsG5 .

sf]le8–!( dxfdf/Lsf] qf; oyfjt\ /x] tfklg aGbfaGbL kZrft\ 
cfly{s ultljlwx¿df qmlds ¿kn] ;'wf/ x'Fb} eg] uPsf] 5 
/ cfly{s kl/;"rsx¿ ;f]r]cg'¿k ;Gtf]ifhgs ¿kdf /x]sf] 
cj:yf 5 . cf=j= @)&&÷&* sf] df}lb|s gLltdf cf};t 
d'b|f:kmLlt & k|ltztsf] ;Ldfleq /fVg] nIo /x]sf]df @)&& 
c;f]h / sflQsdf jflif{s laGb'ut pkef]Qmf d'b|f:kmLlt qmdzM 
#=&( / $=)% k|ltzt /x]sf] lyof] . dxfdf/Lsf] c;/n] ubf{ 
@)&& sflQsdf jflif{s laGb'ut tna tyf Hofnfbf/L 
;"rsfª\s )=*% k|ltztn] dfq a9]sf] b]lvG5 .

cf=j= @)&&÷&* sf] klxnf] rf/ dlxgfdf rfn' vftf ?=@)=$^ 

ca{n] artdf /x]sf] 5, h'g cl3Nnf] jif{sf] ;f]xL cjlwdf ?= 
#$=!@ ca{n] 3f6fdf /x]sf] lyof] . ;fy} zf]wgfGt/ l:ylt klg 
#)% k|ltztn] j[l4 eO{ ?= !!)=^% ca{n] artdf /x]sf] 5 . 

afXo If]qsf] l:ylt x]bf{ ljut s]xL jif{ otf lgof{t j[l4 / 
cfoft 36]sf] b]lvG5 . cf=j= @)&&÷&* sf] rf/ dlxgfsf] 
tYofª\ssf cfwf/df s'n j:t' lgof{t !)=* k|ltztn] j[l4 
eO{ ?= $)=@ ca{ k'u]sf] 5 . ;f]xL cjlwdf s'n j:t' cfoft 
!)=^ k|ltztn] 36]/ ?=$)@=$( ca{ k'u]sf] 5 . lgof{t–cfoft 
cg'kft ^=^ /x]sf]df a9]/ *=) k'u]sf] 5 . o;n] g]kfnsf] lgof{t 
Ifdtfdf j[l4 ePsf] b]vfpF5 . g]kfnsf] o; cfly{s jif{sf] 
klxnf] rf/ dlxgfdf s'n j:t' Jofkf/ 3f6f !@=% k|ltztn] 36L 
?=#^@=@( ca{ sfod ePsf] 5 . o;n] g]kfnsf] ;'wf/f]Gd'v 
afXo Jofkf/sf] l:yltnfO{ b]vfpF5 . To;} u/L ljk|]if0f cfk|jfx 
@)&& dª\l;/ d;fGtsf] cl3Nnf] rf/ dlxgfdf !!=@ k|ltztn] 
j[l4 eO{ ?=##&=&@ ca{ k'u]sf] 5 . cl3Nnf] jif{ ;f]xL cjlwdf 
ljk|]if0f cfk|jfx @=* k|ltztn] 36]sf] lyof] . 

@)&& sflQs d;fGtdf s'n ljb]zL ljlgdo ;l~rlt c;f/ 
d;fGtsf] t'ngfdf &=$ k|ltztn] j[l4 eO{ ?=!%)^=)^ ca{ 
k'u]sf] 5 . cf=j= @)&&÷&* sf] rf/ dlxgfsf] cffoftnfO{ 
cfwf/ dfGbf a}+lsË If]q;Fu /x]sf] ljb]zL ljlgdo ;l~rtL !$ 
dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt 5, h'g df}lb|s 
gLltdf /flvPsf] & dlxgfsf] nIosf] bf]Aa/ xf] . 

sf]le8–!( sf] c;/ ljBdfg /x]sf] cj:yfdf klg a}+s tyf 
ljQLo ;+:yfx¿df lgIf]k ;ª\sng tyf shf{ k|jfxdf s]xL 
dfqfdf j[l4 ePsf] b]lvG5 . @)&& sflQs d;fGtdf …sÚ,  
…vÚ / …uÚ ju{sf a}+s tyf ljQLo ;+:yfx¿df /x]sf] s'n lgIf]k 
@)&^ sflQs d;fGtsf] t'ngfdf !(=% k|ltztn] j[l4 eO{ 
?=$!!& ca{ k'u]sf] 5 / s'n shf{ !@=&@ k|ltztn] j[l4 eO{ 
?=#$$% ca{ /x]sf] 5 . tYofª\snfO{ x]bf{ @)&^ sflQsdf 
s'n lgIf]k–s'n shf{ cg'kft !=!@ /x]sf]df @)&& sflQsdf 
;f] cg'kft a9]/ !=@) k'u]sf] b]lvG5 . o;n] shf{sf] j[l4b/ 
lgIf]ksf] t'ngfdf sd /x]sf] / a}+s tyf ljQLo ;+:yfx¿df 
clws t/ntfsf] cj:yf ljBdfg /x]sf] b]vfpF5 . 

pBf]u snsf/vfgfx¿ 7Kk k|foM x'g' / Jofkf/ Joj;fodf dGbL 
cfpg'sf sf/0f lgIf]ksf] t'ngfdf shf{ nufgL j[l4 x'g g;Sbf 
a}lsª\ If]qdf t/ntf a9]sf] cj:yf 5 . clws t/ntfsf] k|ToIf 
c;/ Aofhb/df k/]sfn] lu/fj6 b]lvPsf] xf] . @)&^ sflQsdf 
(! lbg] 6«]h/L lansf] efl/t cf};t Aofhb/ #=*# k|ltzt 

ljBdfg ljQLo k|0ffnLsf] cj:yf tyf 
r'gf}tLx¿

lrGtfdl0f lzjfsf]6L*

* 8]k'6L ueg{/, g]kfn /fi6« a}+s
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/x]sf]df @)&& sflQsdf )=&( k|ltzt sfod ePsf] 5 . jfl0fHo a}+sx¿sf] cf};t cfwf/b/df cl3Nnf] sflQssf] t'ngfdf !=(# 
k|ltztn] 36]/ &=%& k|ltzt sfod ePsf] 5 . shf{sf] Aofhdf lu/fj6 cfpFbf klg shf{sf] dfudf ck]lIft j[l4 gx'g'sf] sf/0f 
sf]le8–!( sf c;/n] lzlyn ePsf] cy{tGq xf] . 

ljQLo kx'Fr lj:tf/ ug'{ g]kfn /fi6« a}+ssf] k|fyldstf /x]sf] 5 / ;f]cg'¿k o; a}+sn] k|To]s :yfgLo txdf jfl0fHo a}+sx¿sf] zfvf 
lj:tf/nfO{ dxŒjsf ;fy cufl8 a9fPsf] 5 . @)&& dª\l;/;Dd s'n &%# :yfgLo txdWo] &$* txdf jfl0fHo a}+sx¿sf zfvf 
lj:tf/ ePsf] 5 . o;} u/L a}+s tyf ljQLo ;+:yfx¿sf] zfvf ;ª\Vof @)&& c;f/ d;fGtdf ( xhf/ & ;o ̂ % /x]sf]df @)&& dª\l;/ 
d;fGt;Dd !) xhf/ *^ k'u]sf] 5 . ljQLo kxF'r a9\b} hfFbf lgIf]k ;ª\sngdf klg lj:tf/ ePsf] cj:yf 5 . lgIf]k ;ª\sng s'n 

u|fx{:Yo pTkfbgsf] !!!=@% k|ltzt /xg' pNn]vgLo pknlAw 
xf] . ut dª\l;/ cGt;Dddf s'n lgIf]k $ xhf/ ! ;o (! ca{ 
tyf s'n shf{ # xhf/ % ;o @@ ca{ /x]sf] 5 .

ljQLo kxF'r lj:tf/sf qmddf xfn s'n art vftf ;ª\Vof 
# s/f]8 #% nfv gf3]sf] / shf{ vftf ;ª\Vof !% nfv %& 
xhf/ k'u]sf] 5 . xfn ;+;f/e/ ljB'tLo sf/f]af/x¿ j[l4 ePsf] 
cj:yfdf g]kfndf ;d]t ;f]sf] cj:yf cfzfk|b /x]sf] 5 . 
k|ljlwsf] a9\bf] kx'Fr;Fu} df]afOn a}+lsË k|of]ustf{ ! s/f]8 !( 
nfv,  OG6/g]6 a}+lsË k|of]ustf{ !) nfv ^! xhf/, 8]la6 sf8{ 
k|of]ustf{ &^ nfv ̂ ( xhf/, qm]l86 sf8{ k|of]ustf{ ! nfv ̂ * 
xhf/ / lkk|]8 sf8{ k|of]ustf{  %* xhf/ k'u]sf] cj:yf 5 . vf; 
u/L o'jfk':tfdf nf]slk|o /x]sf ljB'tLo sf/f]af/x¿ sf]le8–!( 
k|sf]kkZrft\ ef/L dfqfdf j[l4 eO/x]sf] 5 .

o;} u/L sf]le8–!( dxfdf/L;Fu} shf{sf] dfudf sdL eO{ clws 
t/ntfsf] cj:yf ;[hgf ePsf] 5 . o;n] ubf{ a}+s tyf ljQLo 
;+:yfx¿lar shf{ k|jfx ug{ / d'gfkmf cfh{g ug{ c:j:y k|lt:kwf{ 
lgDTofpg] ;ª\s6 klg b]lvPsf] 5 . a}+s tyf ljQLo ;+:yfn] 
clws d'gfkmfsf] nf]edf s'g} ljz]if If]qdf nufgL clws]lGb|t 
ugf{n] hf]lvd w]/} a9\g hfg] ub{5 . o:tf] k[i7e"lddf ljQLo 
If]qdf r'gf}tL ylkg'sf ;fy} gofF ;d:ofx¿ klg phfu/ x'Fb} uPsf 
5g\ . a}+s tyf ljQLo ;+:yfsf] ;DklQ / bfloTjsf] ld;Dofr x'g 
uO{ kf]6{kmf]lnof]sf] u'0f:t/df x|f; cfpg', cfo cfh{g Ifdtf 36\g', 
t/ntf x'Fbfx'Fb} / Aofh ;:tf] x'Fbf klg shf{sf] dfudf oyf]lrt 
j[l4 x'g g;Sbf ljQLo If]qsf nflu r'gf}tL ylkPsf] 5 . 

a}+s tyf ljQLo ;+:yfx¿df t/ntf Joj:yfkg ug{ g]kfn 
/fi6« a}+sn] ;do ;dodf ljleGg ljQLo pks/0fdfkm{t t/ntf 
k|zf]rg jf k|jfx ug]{ u/]sf] 5 . a}+s tyf ljQLo ;+:yfn] clws 
t/ntf ePsf] j]nfdf ;s];Dd pTkfbgd"ns If]qdf shf{ k|jfx 
ubf{ /f]huf/Lsf cj;/ ;[hgf x'g'sf ;fy} /fli6«o cfo klg a9\g] 
/ sf]le8–!( sf] dxfdf/Laf6 lzlyn cy{tGqnfO{ k'ghL{ljt 
ug{ 6]jf klg k'¥ofpF5 . g]kfn /fi6« a}+sn] a}+s tyf ljQLo 
;+:yfx¿åf/f k|jfx x'g] shf{ cg'Tkfbs If]qeGbf pTkfbgd"ns 
If]qdf k|jfx xf];\ eg]/ ljleGg lgb]{zg lbFb} cfPsf] 5 . a}+lsË 
If]qdf t/ntf c;Gt'ngsf] cj:yf x'g' gofF ;d:of xf]Og / 
o;nfO{ ;fdfwfg ug{ /fi6« a}+sn] ;do ;dodf t/ntfsf] cj:yf 
x]/L ljleGg pks/0fdfkm{t t/ntf k|zf]rg jf k|jfx ug]{ u/]sf] 
5 . cf=j= @)&&÷&* sf] rf/ dlxgfdf g]kfn /fi6« a}+sn] 
clws t/ntfnfO{ lgoGq0f ug{ Reverse Repo dfkm{t ?=^) 
ca{ / lgIf]k ;ª\sng pks/0fdfkm{t ?=#) ca{ u/L s'n ?=() 
ca{ t/ntf k|zf]rg u/]sf] 5 . o;af6 a}+s tyf ljQLo ;+:yfn] 

clws t/ntfnfO{ nufgL u/L   cfh{g;d]t ug{ ;s]sf 5g\ . 

ljQLo If]qsf] Pp6f dxŒjk"0f{ kIfsf lx;fan] / lgofds 
lgsfosf x}l;otn] cy{tGqnfO{ ;xL lbzf lbg, ;/sf/sf] gLlt 
tyf sfo{qmd sfof{Gjog ug{ / cfly{s ultljlwnfO{ k|f]T;flxt 
ug{ g]kfn /fi6« a}+ssf] e"ldsf ckl/xfo{ 5 . jt{dfgdf a}+s tyf 
ljQLo ;+:yfx¿df clws t/ntf /x]sf] / cf};t Aofhb/ Go"g 
/x] tfklg cfly{s ultljlw ck]lIft ¿kn] j[l4 gx'Fbf / nufgLsf] 
jftfj/0f aGg g;Sbf shf{sf] dfu a9\g g;s]sfn] shf{of]Uo 
/sd Idle a;]sf] cj:yf 5 . ;/sf/sf] /fh:j ;ª\sngdf 
cfPsf] sdLn] ubf{ ;/sf/sf] vr{ ug]{ Ifdtfdf x|f; cfPsf] 
5 . o:tf] kl/l:yltdf cfufdL lbgdf shf{sf] dfu a9fpg, gofF 
nufgL k|f]T;flxt ug{ ;fj{hlgs ljQsf] of]ubfg dxŒjk"0f{ / 
;/sf/n] Deficit Financing sf] dfWodaf6 nufgL j[l4 ug'{kg]{ 
cfjZostf 5 .

o;} u/L g]kfnsf] cy{tGqdf IfdtfeGbf a9L a}+s tyf ljQLo 
;+:yfsf]] :yfkgf x'gfn] sltko ;+:yfdf kof{Kt a}+lsË 1fg 
gePsf JolQmx¿ ;~rfns r'lgPsf sf/0f klg a}+lsË Joj;fodf 
;d:of cfpg] u/]sf 5g\ . pgLx¿nfO{ g]kfn /fi6« a}+ssf 
lgb]{zgx¿, Basel Accord sf k|fjwfg, ljj]sk"0f{ dfkb08, 
nufgLsf cfwf/, n]vfdfg :6ØfG88{ cflbsf af/]df kof{Kt 
1fg gx'Fbf ;+:yfut ;'zf;g sdhf]/ x'g] l:ylt 5 . ;~rfns 
;d"xdf Go"gtd of]Uotf gx'Fbf / a}+lsË If]qnfO{ c¿ Jofkf/ h:tf] 
;f]r]/ Joj;fodf cfpFbf ;+:yfnfO{ xfgL x'g'sf ;fy} lgIf]kstf{sf] 
lxtnfO{ ;d]t hf]lvddf kfg]{ cj:yf 5 . a}+s ljQLo ;+:yfx¿df 
;+:yfut ;'zf;g sfod gx'Fbf Reputational risk sf] vt/f 
;b}j ljBdfg /xg] u/]sf] 5 . ljQLo If]q w]/} xb;Dd ljZjf;df 
cfwfl/t If]q xf] / sdhf]/ ;'zf;gn] To:tf] ljZjf; 8Udufpg] 
vt/f /xG5 / To;n] Systematic risk klg a9fpF5 . ;~rfns, 
;+:yfksx¿sf] ljQLo :jfy{sf sf/0f cfk;L dgd'6fj / a]d]nsf] 
l:ylt 5 . o;n] ubf{ cfGtl/s lgoGq0f k|0ffnL, hf]lvd 
Joj:yfkg, ;DklQ / bfloTjsf] Joj:yfkg, t/ntf Joj:yfkg 
h:tf ;jfnx¿df gsf/fTds c;/ kg]{ u/]sf] 5 . g]kfnsf 
jfl0fHo a}+sx¿sf k|d'v PSn}n] !%–@) nfv ?k}ofF;Dd tna 
eQf a'‰g] u/]sf] jf:tljstf klg oyfjt\ 5 . a}+s tyf ljQLo 
;+:yfn] sfo{sf/L k|d'vsf] ;]jf ;'ljwf lgwf{/0f ubf{ ;+:yfsf] 
Profitability, ljQLo ;antf, nufgLstf{nfO{ lbg ;s]sf] 
k|ltkmn, cf}lrTotf cflbnfO{ Wofgdf /fv]/ lgwf{/0f u/], gu/]sf] 
ljZn]if0f ul/g' h?/L 5 .  

a}+lsË If]q d'Vo u/L Money Market sf] If]q xf] / csf]{ ljQLo 
If]qsf] dxŒjk"0f{ efu eg] k'FhL ahf/ -Capital Market_ sf] 
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/x]sf] 5 . cfGtl/s k'FhL kl/rfngdfk{mt k'FhL ahf/sf] ljsf; 
ug{ @)%) ;fn h]7df g]kfn :6s PS;r]Gh lnld6]8sf] :yfkgf 
ePkl5 Oltxf;df @)&# ;fpg !$ ut] g]K;] ;a}eGbf a9L !**! 
laGb'df k'u]sf] lyof] . To;kl5sf] nfdf] ;do;Dd ;]o/ ahf/sf 
v]nf8L tyf z'e]R5'sx¿sf nflu lg/fzfhgs cj:yf /Xof] . 
t/ntf ;ª\s'rg, Aofhb/df j[l4, ljZjJofkL cfly{s ;ª\s6sf 
sf/0f ljk|]if0f cfk|jfxdf ePsf] sdL, cfoftdf ePsf] pNn]Vo 
j[l4;d]tn] ;]o/sf] dfu sd x'g yfn]kl5 ;]o/ ahf/ vl:sg 
k'u]sf] lyof] . t/ kl5Nnf] ;dodf ;]o/ ahf/df k'gM ;'wf/ x'g 
yfn]sf] 5 . ;]o/ ahf/ psfnf] nfUb} uPsf] / g]K;] kl/;"rsn] 
;g\ @)@! sf] ;'?jftdf g} @!)) sf] cfFs8f kf/ ug{ k'u]sf] 5 . 
g]K;]n] gofF prfO xfl;n u/]sf] 5 . ;]o/ ahf/ nufgLstf{x¿df 
gofF pT;fx ylkPsf] 5 . ;]o/ ahf/df gofF nufgLstf{x¿ 7'nf] 
;ª\Vofdf ylkPsf 5g\ . Online trading account af6 3/ 
a;L sf/f]af/ ug{ ;Sg] ;'ljwf, nufgLstf{df j[l4 ePsf] ;]o/ 
ahf/k|ltsf] pT;fxn] ubf{ ;]o/ ahf/ k'gM psfnf] nfUg yfn]sf] 
5, t/ w]/} ;fgf nufgLstf{x¿ cWoog gu/L, fundamental 
and technical analysis gu/L xr'jfsf] e/df xNnfsf] 
cfwf/df nufgL ug]{ u/]sf] jf:tljstf klg 5 . o;n] ubf{ To:tf 
nufgLstf{n] cfzftLt k|ltkmn gkfpg] ;Defjgf k|an /xG5 / 
;]o/ ahf/df cl:y/tf a9\g] ;Defjgf klg plQs} /xG5 . k'FhL 
ahf/df qmlds lj:tf/ / ljsf; ePsf] 5, t/ Mutual Funds 
h:tf ;+:yfx¿, h;sf] e"ldsf ahf/ :yfloTjsf nflu dxŒjk"0f{ 
/x]sf] x'G5, sf] ;ª\Vof a9] tfklg ljsf; tyf e"ldsf ck]lIft 
¿kdf a9\g ;s]sf] b]lvFb}g . jt{dfgdf jf:tljs If]qdf nufgLsf] 
jftfj/0f pT;fxhgs g/x]sf] cj:yfdf nufgLstf{x¿n] ;]o/ 
ahf/df nufgL u/]/ d'gfkmf sdfpg] p2]Zon] pNn]Vo nufgL u/]sf 
5g\, h;n] ubf{ jf:tljs If]qdf nufgL ug{ ;lsg] ;fwg ;|f]t 
;]o/ ahf/lt/ uPsf] 5 . bL3{sfnLg nufgLeGbf klg Trading 
af6 d'gfkmf sdfpg] p2]Zon] ;]]o/ ahf/df l5/]sf nufgLstf{n] 
ahf/ cl:y/tf a9fpg ;Sg] ;Defjgf b]lvG5 . lwtf]kq af]8{ 
h:tf lgofds lgsfon] klg o:tf] s'/fdf ;dodf sbd rfNg'kg]{ 
cfjZostf 5 . ahf/sf] cfwf/e"t ;+/rgf ljsf; geO{ k'FhL 
ahf/sf] sf/f]af/ / kl/;"rs j[l4 :yfoL / lbuf] x'g ;Sb}g . 
lwtf]kq af]8{sf] ;+/rgf kl/j{tg u/L af]8{nfO{ zlQmzfnL agfpg'kg]{ 
cfhsf] cfjZostf xf] . sf/f]af/ lj:tf/ ePsf], ahf/ k'FhL j[l4 
ePsf] / sf/f]af/sf] km/kmf/s / lx;fa ldnfg;d]t l56f]5l/tf] 
¿kdf ug{ g]kfn :6s PS;r]GhnfO{ lghLs/0f k|s[ofdf nuL 
sDtLdf !–@ cf]6f yk :6s PS;r]Gh vf]Ng Ohfht lbg'kg]{ 
;DaGwdf jx; x'g h?/L 5 .

lgofds lgsfosf x}l;otn] g]kfn /fi6« a}+ssf ljleGg gLlt, 
ljlgod, lgb]{zg th'{df / sfof{Gjogsf cfˆg} ;d:of / r'gf}tL 
/x]sf 5g\ . g]=/f=a}+sn] cfk"mn] Ohfht tyf nfO;]G; k|bfg u/]sf 

…sÚ :t/sf jfl0fHo a}+s, …vÚ :t/sf ljsf; a}+s, …uÚ :t/sf 
kmfOgfG; sDkgL, …3Ú :t/sf n3'ljQ ;+:yfx¿sf] lgodg tyf 
lg/LIf0fsf] sfo{ ub}{ cfPsf] 5 . o; a}+saf6 Ohfhtkq k|fKt 
xfn -@)&& dª\l;/ d;fGt;Dd_ @& jfl0fHo a}+s, !( ljsf; 
a}+s, @! ljQ sDkgL, &^ n3'ljQ ljQLo ;+:yf / ! k"jf{wf/ 
ljsf; a}+s ;~rfngdf /x]sf 5g\ .

sf]le8 dxfdf/Lsf sf/0f g]kfnsf] ljQLo If]qdf a[xt\ 
ax'cfoflds gsf/fTds k|efj kg]{ cfFsng ul/Psf] lyof] . oBlk 
dfly plNnlvt cy{tGqsf ;"rsx¿ ;sf/fTds g} b]lvg' xfd|f 
nflu ;'vb\ kf6f] xf] . ljQLo k|0ffnLdf /x]sf] clws t/ntfsf 
sf/0f nufgLof]Uo /sd kof{Kt /x]sf] / dxfdf/L ;lsgf ;fy 
ljsf; lgdf{0f tyf nufgL pNn]Vo ¿kdf j[l4 x'g] ck]Iff ug{ 
;lsG5 . o;} ;Gbe{df xfdLn] rflncfPsf gLltut Joj:yfdf 
;d]t ;Gtf]if dfGg'kg]{ cj:yf 5 . 

a}+s tyf ljQLo ;+:yfsf] a9\bf] sf/f]af/, ljB'tLo e'QmfgLsf] 
a9\bf] cfjZostf / nf]slk|otf, gofF gofF a}+lsË pks/0fx¿sf] 
ljsf; / k|of]u;Fu} ;[hgf x'g] u/]sf ljleGg hf]lvd, ;DklQ 
z'4Ls/0f;DaGwL cGt/f{li6o cleofgaf6 cnu /xg g;Sg] 
afWotf;d]tsf] kl/k|]Iodf g]kfn /fi6« a}+ssf] lg/LIf0f ;'kl/j]If0f 
sfo{nfO{ yk k|efjsf/L agfpFb} n}hfg'kg]{ ePsf] 5 .  

ljBdfg kl/l:yltdf g]kfn /fi6« a}+sn] cfˆgf] e"ldsf / 
of]ubfgnfO{ lj:tf/ ub}{ ljQLo If]qsf] ljsf;df cem} hf]8 
lbg'kg]{ b]lvG5 . To;sf nflu bL3{sfnLg ;f]rsf ;fy gLlt, 
lgod th'{df tyf sfof{Gjogdf hf]8 lbg'kg]{ b]lvG5 . Policy 
Consistency nfO{ Wofg lbFb} cufl8 a9\g'kg]{ cfjZostf 5 . 
a}+s tyf ljQLo ;+:yfsf] ;ª\Vof w]/} x'Fbf c:j:y k|lt:kwf{sf] 
;d:of lglDtg] x'gfn] dh{/ gLltnfO{ cem kl/is[t u/L k|f]T;fxg 
ug'{kb{5 . vr{ s6f}tL / ldtJolotf, k'FhL kof{Kttf, k|ljlwdf 
kx'Fr tyf nIo k|fKtLdf k|lta4 eO{ nfUg ;Sg] pmhf{ / Synergy 
sf nflu ;d]t dh{/ pQd ljsNk /x]sfn] s]xL ;~rfns / 
sfo{sf/L k|d'vsf] tTsfnLg kmfObfeGbf ;+:yfsf] bL3{sfnLg lxt 
/ ljQLo :yfloTjsf] d"n dd{nfO{ ;jf]{k/L 7fgL plrt ;dodf 
pko'{Qm lg0f{o lng ;~rfns / pRr Joj:yfkgn] v'§f sdfpg' 
gx'g] cfhsf] cfjZostf xf] . ljQLo If]qsf] hf]lvd Go"gLs/0f 
ug]{ ;DaGwdf g]kfn /fi6« a}+ssf] x:tIf]ksf/L e"ldsf ahf/nfO{ 
lg?T;flxt ug]{ eGbf klg ljQLo cg'zf;g sfod ug{ hf]8 lbg] 
vfnsf] x'g'kb{5 . ;fy} ;/f]sf/jfnf kIfx¿n] klg lgofds 
lgsfosf sbdnfO{ cfnf]rgfsf gh/n] eGbf bL3{sfnLg lxtdf 
/x]sf] ;f]raf6 x]g{ h?/L 5 . ;/f]sf/jfnfx¿n] klg lgofds 
lgsfo ;du| cy{tGq / ljQLo ahf/sf] lxtsf nflu /x]sf] eGg] 
s'/fdf ljZjf; ug{' h?/L 5 . 

***
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k[i7e"ldM

lwtf]kq ahf/nfO{ ;fdfGo cy{df ;]o/ ahf/ / a[xt\ cy{df 
lwtf]kq ahf/÷k'FhL ahf/ eGg] ul/G5 . cfly{s ljsf;sf nflu 
k'FhL kl/rfng ug]{ dxŒjk"0f{ dfWodsf ¿kdf /x]sf] k'FhL ahf/sf] 
dxŒj / ljsf; d'n'ssf] ljsf;;Fu} cufl8 a9]sf] b]lvG5 . 
lwtf]kq ahf/÷k'FhL ahf/sf] k|fylds ahf/sf] ljsf; g]kfndf  
lj=;+= !(($ ;fndf lj/f6gu/ h'6 ldn / g]kfn a}+sn] ;]o/ 
;fj{hlgs lgisfzg u/];Fu} cf/De ePsf] xf] . tfklg lgisfl;t 
;]o/sf] sf/f]af/ ug]{ bf];|f] ahf/sf] vf; ;+:yfut ljsf; cfly{s 
pbf/Ls/fsf] gLlt cjnDag u/]kZrft\ lj=;+= @)%) ;fndf k'FhL 
ahf/sf] lgofds lgsfosf ¿kdf g]kfn lwtf]kq af]8{ -;]af]g_ 
sf ;fy} bf];|f] ahf/ ;~rfnssf ¿kdf g]kfn :6s PS;r]Gh 
lnld6]8 -g]K;]_sf] :yfkgf;Fu} ePsf] xf] . o;/L ljut @& jif{sf] 
cjlwdf b]zsf] cfly{s ljsf;;Fu} k'FhL ahf/sf] dxŒj / ljsf; 
klg s]xL cufl8 a9\b} uO{ xfn rf/÷kfFr jif{sf] cjlwdf of] ahf/ 
cfw'lgsLs/0flt/ cufl8 al9/x]sf] b]lvG5 . 

g]kfnsf] ljQLo k|0ffnL 

cf=j=@)&$÷&% ;Dd g]kfnsf] ljlQo k|0ffnLnfO{ cjnf]sg 
ubf{ o; k|0ffnLleq d'VotM g]kfn /fi6« a}+s -g]=/f=a}+s_, g]kfn 
lwtf]kq af]8{ / aLdf ;ldltn] lgodg ug]{ ;+:yfx¿sf ;fy} g]kfn 
;/sf/sf] lgodgdf /x]sf u}/a}+lsË ljQLo ;+:yfx¿ / ;xsf/L 
;+:yfx¿ /x]sf 5g\ . o;cg';f/ rf6{df b]vfOPcg';f/ g]=/f= 
a}+sn] lgodg ug{] a}+s tyf ljQLo ;+:yfx¿ !(( cf]6f, ;]af]gn] 

;xsf/Lx¿ /x]sf 5g\ -x]g'{xf];\ rf6{_ . o;/L ;xsf/LnfO{ 5f]8]/ x]g{] 
xf] eg] lwtf]kq ahf/n] g]kfnsf] ljQLo k|0ffnLsf] ;a}eGbf 7'nf] 
lx:;f cf]u6]sf] 5 .

xfn;fnsf] ;'wf/ / ahf/sf] l:ylt 
lj=;+= @)^$ df bf];|f] ahf/sf tLg dxŒjk"0f{ sfo{x¿dWo] 
sf/f]af/dfq :jrflnt ul/Psf]df @)&@ df3af6 cGo b'O{ sfo{x¿ 
gfd;f/L / ;]6nd]G6 klg :jrflnt ePkl5 bf];|f] ahf/ sf/f]af/ 
k"0f{ :jrflnt cyf{t\ cef}tLs[t -l8Dof6nfOH8_ eof], h;af6 
sf/f]af/, gfd;f/L / ;]6nd]G6 tLg lbgdf ;DkGg -l6±#_ ug]{ 
Joj:yf nfu" u/L g]kfnsf] kF'hL ahf/ cfw'lgsLs/0fsf] r/0fdf 
k|j]z ul/;s]sf] 5 . To;kZrft\ cf=j= @)&@.&# df b}lgs 
;]o/ sf/f]af/ ?= @ ca{ @% s/f]8 k'uL sl/a ?=!( va{ ahf/ 
k'FhLs/0f -h'g To; jif{sf] s'n ufx{:Yo pTkfbg -hL8LkL_ sf] *$ 
k|ltzt;d]t_ k'lu;s]sf] lyof] . g]K;]df ;"rLs[t @!@ sDkgLx¿df 
a}+s tyf ljQLo -a}=lj=_ ;+:yf !@^, aLdf @@, pTkfbg !(, 
hnljB't\ !(, xf]6]n, 6«]l8ª / cGo tLg}df $÷$ /x]sf 5g\ . oL 
;"rLs[t sDkgLx¿sf] $ ca{ &) s/f]8 a/fa/sf] ?=$ ;o &) 
ca{ r'Qmf d"Nosf ;]o/ ;"rLs[t eO;ss]sf 5g .

nf]sn ;ˆ6j]o/af6 eP klg cgnfOg;d]t k|of]udf NofO;lsPsf] 
5 . To:t} k|fylds ahf/df ;]o/ lgj]bgdf cf:jf, ;L–cf:jf 
k|0ffnLsf ;fy} ;dfj]zL ;]o/ ljt/0f Joj:yf nfu" ePkZrft\ 
xfn b]zsf && cf]6} lhNnfsf ;b/d'sfd / &$) eGbf a9L 	
:yfgLo txdf ;d]t k|fylds ahf/sf] kx'Fr k'uL sf7df8f}Fdf 
s]lGb|t nufgLstf{x¿ g]kfnel/ && cf]6} lhNnfdf lj:tf/ x'g'sf 
;fy} ;fgf nufgLstf{sf] ;d]t ;ª\Vof a9L nufgLstf{ ;+/rgf 
;dfj]zL x''Fb} uPsf] 5 . csf]{tkm{ k|fylds lgisf;gb]lv ;"rLs/0f, 
sf/f]af/;Dd nfUg] 5 dlxgfsf] cjlwnfO{ Ps dlxgfleq ug{ ;Sg] 
;'wfl/Psf] Joj:yfn] l56f]5l/tf] ;'ljwf;lxt nufgL nfut;d]t 
36]sf] 5 . lwtf]kqsf] bf];|f] ahf/df klg a|f]s/ z'Ns tLg k6s 
36fO{ sf/f]af/ nfutdf Jofks ;'wf/ ul/Psf] 5 .  

To:t} u/]/ lwtf]kq ahf/sf] ;+/rfgfdf klg Jofks j[l4 
ul/Psf] 5 . o;df ahf/ ;xefuL :6s PS;r]Gh !, s]Gb|Lo lgIf]k 
-;L8LP;;L_ !, cf:jf ;b:ox¿ %(, lwtf]kq a|f]s/ %), dr]{G6 
a}+s/ #!, lgIf]k  ;b:o &%, ;fd"lxs nufgL sf]if !!, qm]l86 /]l6ª\ 
sDkgL @ / @!@ ;"rLs[t sDkgLx¿ -a}+s tyf ljQLo ;+:yf !@^, 
aLdf sDkgL @@ ;lxt_ ;d]t u/L $$) eGbf a9L ;+:yfx¿ k'u]sf 
5g\, h;nfO{ ;]af]gn] lgodg ul//x]sf] 5 . t/ ahf/nfO{ cem} 
:j:y, cTofw'lgs / cGt/f{li6«o:t/sf] agfpg] nufot cem} w]/} 
r'gf}tLx¿ eP tfklg ljsf;sf] cfwf/e"t r/0faf6 cufl8 a9L 
blIf0f Pl;ofdf kfFrf} :yfgdf k'u]sf] 5 . 

8f= /]jtjxfb'/ sfsL{*

g]kfndf ns8fpg / ;]o/ ahf/

* lgj{tdfg cWoIf, g]kfn lwt]fkq jf]8{ tyf k"j{ cWoIf, /fli6«o jfl0fHo a}+s ln=

lgodg ug]{ ;+:yf #&# cf]6f -t/ @)&^.&& ;Dd dh{/n] ;"rLs[t 
sDkgLsf] ;ª\Vof @!@ /x] klg s'n ;ª\Vof $$) gf3]sf]]_, aLdf 
;ldltn] lgodg ug]{ aLdf sDkgL @^ cf]6f -xfn sl/a $) 
cf]6f_, sd{rf/L ;~ro sf]if, gful/s nufgL sf]if / lgIf]k tyf 
shf{ ;'/If0f lgud u/]/ # u}/a}+lsË ljQLo ;+:yf / sl/a !$ 

g]kfnsf] 
ljQLo k|0ffnL

a}+s tyf 
ljQLo 

;+:yf !((

lwtf]kq 
ahf/ #&#

u}/ a}+lsË
ljQLo ;+:yf #

;xsf/Lx?
!#,$!%

…sÚ ju{ -@(_

…vÚ ju{ -&@_

…uÚ ju{ -$&_

…3Ú ju{ -$!_

hLjg aLdf

sDkgL -(_

u}/ hLjg aLdf

sDkgL -!&_

sd{rf/L ;+ro sf]if 

-!_ gful/s nufgL 

sf]if -!_ lgIf]k 

tyf shf{ ;'/If0f 

lgud -!_

art tyf C0f ;xsf/L 
;+:yf -!#,#^*_ 
g]kfn /fi6« a}+saf6 

cg'dlt k|fKt art tyf 
C0f ;xsf/Lx? -!^_, 
l;ldt a}+lsË sf/f]jf/ 
ug{ g]kfn /fi6« a}+saf6 

cg'dlt k|fKt u}/ ;/sf/L 
;+:yfx? -#!_

:6s PS;r]~h -!_
;"lrs[t sDkgLx? -@@^_

dr]{06 a}+s/ -!(_
;fd"lxs nufgL of]hgf -(_ 

bnfn -%)_
s]Gb|Lo lgIf]k ;]jf -!_

zfv d"NofÍg ;+:yf -!_
lgIf]k ;b:o -^^_

jLdf @^
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blIf0f Pl;ofdf g]kfnsf] k'FhL ahf/ 
·	 @)&@ df3b]lv k"0f{ ¿kdf cef}lts lwtf]kqsf] dfq sf/f]af/ 

k|f/De eO{ lwtf]kqsf] bf];|f] ahf/ k"0f{ :jrflnt ePsf] . 
·	 g]kfnsf] kF'hL ahf/nfO{ cGt/f{li6«os/0f dfGotf k|fKt agfpg 

h'nfO{ @)!^ df kF'hL ahf/;DaGwL lgodg lgsfox¿sf]  
cGt/f{li6«o ;ª\u7g IOSCO (Internatonal 
Organization of Commissions) sf] ;b:otf 
/ h'g @)!^ df cGt/f{li6«o g]6jls{ª ;+:yf ANNA 
(Association of National Numbering Agency) 
sf] ;b:otf k|fKt u/L cGt/f{li6«o hut\df dfGotf k|fKt . 

·	 oL sfo{x¿sf ;fy} k"jf{wf/, ahf/ k'FhLs/0f, sf/f]af/ /sd, 
;"rLs[t sDkgLsf] ;ª\Vof / lgodg ljsf;sf cfwf/df 
ahf/n] cfˆgf] :yfg lnPsf] .

·	 g]kfnsf] k'FhL ahf/ blIf0f Pl;ofdf ef/t, kfls:tfg, 
>Lnª\sf, aª\unfb]zkl5 kfFrf}F :yfgdf k'u]sf] .

xfn;fnsf] ns8fpg / k'FhL ahf/ 

sf]/f]gf efO/; -sf]le8–!(_ / o;sf] lgoGq0fsf nflu g]kfndf 
tLg dlxgfeGbf a9Lsf] ;f/f ljZjnfO{ g} kl/rfng ug]{{ dfgj 
ns8fpgsf ;fy} cy{tGqsf] ns8fpgn] ljQLo If]q;lxt 
g]kfnsf] cy{tGqnfO{ uDeL/ c;/ u/]sf] 5 . To;df klg 
cy{tGqnfO{ rnfodfg ug{]] ljQLo If]qsf] dxŒjk"0f{ cjojsf 
¿kdf /x]sf] k'FhL ahf/ klg c5'tf] /xg ;Sg] s'/} ePg . t/ 
cgnfgOg 6«]l8ªdf nlu;lsPsf] ;]o/ ahf/nfO{ ns8fpgdf 
x]g]{ cg'ko'Qm gLltn] cem a9L k|lts"n c;/ kf/]sf] 5 . lsgeg] 
cgnfOgdf  uO;s]sf] ;]o/ ahf/nfO{ rnfpg'sf] ;6\6f ns8fpg 
cjlweGbf a9L cjlw;Dd ns8fpg ug'{ g} unt lyof] . h'g s'/f 
o;nfO{ rnfPkl5 of] ahf/ cl:y/ eP klg tLj| ¿kdf cufl8 
a9]sf]af6 cjut x'G5 . 

o;/L cfly{s ljsf; / cy{tGqsf] dxŒjk"0f{ cjoj eO;s]sf] 
k'FhL ahf/ sf]le8—!( sf] *# lbgsf] ns8fpg -b'O{ lbg vf]nL 
aGb_ kl5 ;fdfGo Pp6f k;n v'ln;Sbf klg gv'nL csf]{]{ b'O{ 
xKtfkZrft\ cyf{t\ (( cf}F lbgdf s8f hgbafakl5 dfq ;~rfng 
x'g' Ps lsl;dsf] lj8Dagf g} dfGg'kb{5, hasL ns8fpg ePsf 
ljsl;t dfq xf]Og, ljsf;f]Gd'v b]zx¿n] ;d]t o; cjlwdf 
o:tf] ahf/ vf]n]/ lwtf]kqnfO{ t/ntf k|bfg u/L o; ahf/sf] 
dxŒjnfO{ cfTd;ft\ u/]sf] b]lvG5 . b'O{ lbg ahf/ vf]n]/ ahf/ 
36\of] eg]/ lgodg lgsfo g} cu|;/ eO{ ahf/ aGb ug'{ eg]sf] 
lgofds lgsfossf] 7'nf] sdhf]/L xf] . cy{tGq sl/a aGb jf 
!)÷!% k|ltzt rn]sf] gfh's cj:yfdf o;sf] kl/;"rs /fd|f] x'g] 
;f]Rg' g} unt cjwf/0ff xf] . 36a9 eO/xg] t ahf/sf] ;'Gb/tf 
g} xf] . 

w]/} pbf/r9fj geO{ ;fdfGo 36a9 eO/xg' ;]o/ ahf/sf] ;'Gt/tf 
xf] . t/ nufgLsf j}slNks cj;/x¿ sd x''g', ljQLo ;f/Iftfdf 
sdL, cfGtl/s rnv]n h:tf sf/0fn] ;]o/ ahf/df lgs} 7'nf] 
prf/r9fj cfpg] u/]sf] 5, h;nfO{ s]xL JolQmn] cj;/sf ¿kdf 
bf]xg ul//x]sf 5g\ . lsgsL pgLx¿ ;]o/ ahf/df c:jfefljs 
ptf/r9fjsf] bfp ;w}F g} vf]lh/x]sf x'G5g\ . ltgnfO{ lgoGq0f / 
lgodg ug'{ g} clxn]sf] ;jf{]kl/ cfjZostf xf] .  

lwtf]kq bf];|f] ahf/ :jrflnt ePsf] / cgnfOg klg ;'?jft;d]t 
eO;ss]sf] cj:yfdf a}+s tyf ljQLo ;+:yf rn];Fu} o; ahf/nfO{ 
klg ;~rfng u/L t/ntf k|bfg ug]{ / cy{tGq s]xL dfqfdf 

rnfodfg ePsf] b]vfpg ;lsGYof] . ahf/ ;~rfng ePkl5 Ps 
y/L nufgLstf{ ;':t ahf/df pko'Qm cj;/ egL lsGg] / csf{ y/Ln] 
a]rL t/ntfsf] ;'ljwf lng ;Sy] . of] ;a} b]vfpg] cj;/ u'd]sf] 
dfq xf]Og, o;sf] dxŒjsf ;fy} lgodg lgsfo / $$) eGbf a9L 
ahf/ ;xefuLx¿sf] dxŒjsf] klg Go"gLs/0f eof] . nufgLstf{sf] 
art a}+s lgIf]k / ;]o/ nufgL h'gdf u/] klg x'g] dfGotf÷gLltnfO{ 
o; ahf/ aGbn]  o;sf] ljsf;df g/fd|f] wSsf k'u]sf] b]lvG5, 
lsgsL o:tf] ;]o/df dfq nufgL u/]sf nufgLstf{nfO{ ;]o/ a]Rg 
gkfpFbf hLjg lgj{fxdf ;d]t k|lts"n c;/ u/]sf] 5 . a}+sh:t} 
cTofjZos ;]jfdf kg]{ o; ahf/nfO{ cTofjZos ;]jfjf6 x6fOg' 
csf]{ unt sfo{ lyof] . To;}n] cGo b]zdf eGbf g]kfnsf] k'FhL 
ahf/ sf]le8–!( af6 a9L ddf{xt ePsf] b]lvG5 . Go""gtd klg 
!$÷!% ahf/ k'FhLs/0fsf] ahf/nfO{ (* lbg;Dd aGb ubf{ o;sf] 
k|lts"n c;/ cy{tGqsf cGo If]qdf klg g/fd|f] k/]sf] cg'dfg 5 . 

sf]le8–!( sf] *# lbgsf] ns8fpg v'n]sf] csf]{]{ b'O{ xKtfkZrft\ 
cyf{t\ (( lbgdf s8f hgbafakl5 dfq ;]o/ ahf/ ;~rfngdf 
NofOof] . k|fylds ahf/ / bf];|f] ahf/sf] tLg jif{sf] klxnf] kfFr 
dlxgf cyf{t\ dfu{;Ddsf cfwf/df tLg jif{sf] t'ngfTds tYofª\s 
tn k|:t't ul/Psf] 5 . k|fylds ahf/df rfn' cfly{s jif{sf] kfFr 
dlxgfdf vf;} w]/} km/s b]lvFb}g . t/ o; cjlwdf bf];|f] ahf/df 
;"rLs[t sDkgLsf] ;ª\Vof oyfjt / ;"rLs[t ;]o/ ;ª\Vof / 
r'Qmf d"Nodf ;fdfGo j[l4 eP tfklg d'VotM ;]o/ d"No / sf/f]af/ 
/sd c;fwf/0f a9]cg'¿k cGo ;a} kl/;"rsdf c;fwf/0f j[l4 
b]lvPsf] 5 . s'n sf/f]af/ /sd / b}lgs sf/f]af/ /sd cf7 
u'0ffeGbf a9Ln] a9]sf] 5 eg] g];] kl/;"rs sl/a &( k|ltztn] 
a9]sf] b]lvG5 .  ;]o/ ahf/ cy{tGqdf l8k]G8]G6 r/ xf] . o; 
j[l4nfO{ cy{tGq / sDkgLsf] ljQLo l:yltn] ;kf]6{ ub}{g . lsgsL 
cy{tGqsf] j[l4 rfn' cfjdf ljZj a}+sn] )=^ k|ltzt /xg] 
k"jf{g'dfg u/] tfklg xfn;Ddsf] If]qut l:yltnfO{ x]bf{ pQm ufx{:Yo 
pTkfbg j[l4 gsf/fTds x'g ;Sg] l:ylt 5 / sDkgLsf] ljQLo 
l:ylt klg gsf/fTds h:t} g} /x]sf] 5 . o:tf] l:yltdf s;/L ;]o/ 
ahf/ al9/x]sf] 5 < o;sf s]xL d'Vo sf/0fx¿ tn k|:t't ul/G5 . 

xfn;fn}sf] pRr ptf/r9fjsf d'Vo sf/0fx¿
·	 nufgLstf{x¿sf nflu ahf/df pknAw lwtf]kqafx]s cGo 

If]qdf nufgLsf nflu cj;/x¿ pknAw gx'g' jf sd x'g' .
·	 ahf/df rnv]n, xNnfn] pNn]Vo k|efj kf/]sf]] b]lvG5 . 
·	 g]kfndf xfn;Dd ;fIf/tf emG8} &) k|ltzt k'u] klg ljQLo 

;fIf/tf w]]/} sd cyf{t\ sl/a !%÷!^ k|ltzt dfq /x]sf] 
cg'dfg 5 . hasL ef/tdf sl/a @$ k|ltzt / cd]l/sfdf 
sl/a ^) k|ltzt /x]sf] 5 . oxfF sdhf]/ ljQLo ;fIf/tf x'Fbf 
nufgLstf{nfO{ xNnf OToflb cGo tŒjn] a9L k|efj kf/]sf] 
b]lGvG5 .

·	 lgIf]k Aofhb/ / ;]o/ sf/f]af/df pN6f] ;DaGw /x]sf] x'Fbf 
lgIf]ksf] Aofhb/ 36]sf] kl/k]|Iodf ;]o/ sf/f]af/ a9]sf] . 

·	 ;+:yfut nufgLstf{sf] cefj .
·	 nufgL a9\g g;s]sf] x'Fbf a}+s ljQLo ;+:yfx¿dfkm{t ahf/df 

k|z:t nufgLof]Uo art /x]sf] .
·	 ;]o/sf] lwtf]df Aofhb/ 36fOPsf] / a}+sx¿n] klg ;]o/ 

lwtf]shf{nfO{ k|f]T;fxg ul//x]sf] ;xh Joj:yf .
·	 @)&@ df3b]lv k"0f{ ¿kdf cef}lts lwtf]kqsf] dfq sf/f]af/ 

k|f/De eO{ bf];|f] ahf/ k"0f{ :jrflnt ePsf] ;fy} cgnfOg 
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sf/f]af/sf] ;'?jft ;fy} bnfn z'Nsdf pNn]Vo 36fOPsf] 
;lxt w]/} ahf/ ;'wf/sf] c;/ .

·	 ut jif{ ;"rLs[t sDkgLn] /fd|} k|ltkmn lbPsfn] of] jif{ klg 

To;} u/L k|ltkmn kfpg] ck]Iff t/ l:ylt ;Gtf]ifhgs b]lvFb}g . 
·	 cGo b]zdf klg cfly{s l:yltsf afah'b ;]o/ ahf/ s]xL 

dfqfdf a9]sf] cfwf/df oxfF klg w]/} a9\g] g;'xfpFbf] ck]Iff . 

तालिका १ः धितोपत्रको प्राथमिक बजार -d+l;/ dlxgf;Dd_

क्र.स.ं विवरण

आर्थिक बर्ष (रकम रू अर्बमा) परिवर्तन प्रतिशत

२०७५।७६ २०७६।७७ २०७७।७८ सङ्ख्याको आधारमा रकमको आधारमा

सङ्ख्या रकम सङ्ख्या रकम सङ्ख्या रकम २०७६।७७ २०७७।७८ २०७६।७७ २०७७।७८

1 प्राथमिक निष्कासन 9 3.34 1 0.34 7 10.02 -88.9 600 10.2 2847.1
2 हकप्रद निष्कासन 7 1.29 8 2.79 3 1.89 14.3 -62.5 216.3 -32.3
3 ऋणपत्र निष्कासन 3 6.08 5 11.5 4 12.6 66.7 -20 189.1 9.6
4 म्युचअुल फन्ड 1 1.2 1 1 1 0.5 0.0 0.0 83.3 -50

जम्मा 20 11.91 15 15.63 15 25.01 -25.0 0.0 131.2 60.0

तालिका २ः धितोपत्रको दोस्रो बजार (२०७७ मंसिर महिनासम्म)

क्र.स.ं विवरण एकाइ आर्थिक वर्ष परिवर्तन प्रतिशत
२०७५।७६ २०७६।७७ २०७७।७८ २०७६।७७ २०७७।७८

! सूचीकृत कम्पनी सङ्ख्या 198 212 212 7.1 0.0
@ सूचीकृत धितोपत्र सङ्ख्या सङ्ख्या करोडमा 372.03 448.68 500.61 20.6 11.6
# सूचीकृत कम्पनीको चकु्ता मूल्य रकम रु. अर्बमा 363.65 439.31 491.24 20.8 11.8
$ धितोपत्र वार्षिक कारोबार रकम रु. अर्बमा 33.45 32.51 302.94 -2.8 831.8
% कारोबार दिन दिन 100 100 101 0.0 1.0
^ औसत दैनिक कारोबार रकम रकम रु.  करोडमा 31.26 32.51 299.94 4.0 822.6
& कारोबार भएको कुल सेयर सङ्ख्या करोडमा 12.37 11.87 82.92 -4.0 598.6
* कारोबार सङ्ख्या सङ्ख्यामा 423062 596549 3741280 41.0 527.2
( सूचीकृत धितोपत्रको बजार पुजँीकरणरकम रू अर्बमा 1370.36 1466.05 2763.65 7.0 88.5
!) बजार पुजँीकरणमा कारोबार प्रतिशतमा 4.88 4.44 21.92 -9.2 394.3
!! नेप्से सूचकाङ्क बिन्दुमा 1148.78 1154.12 2061.42 0.5 78.6
!@ नेप्से फ्लोट सूचकाङ्क बिन्दुमा 83.57 85.98 139.52 2.9 62.3

स्रोतः नेपाल स्टक एक्सचञे्ज लि
;d:of tyf r'gf}tLx¿

g]K;] kl/;"rssf] XjfQ} j[l4n] cl:y/ ahf/sf] Oª\lut u/] tfklg 
ahf/df s]xL ;+/rgfTds ;'wf/ eO{ cfw'lgsLs/0fsf] r/0fdf k|j]z 
ug'{ 7'nf] pknlAw ePsf] b]lvG5 . ePsf] ljsf;nfO{ lbuf] agfpFb} 
pbf/ cy{gLlt ;fy} /fhgLlts l:y/tfh:tf cfwf/e"t tŒjx¿df 
Psftkm{ hf]8 lbg'kg]{ 5 eg] csf]{tkm{ ahf/nfO{ cfw'lgs, :j:y, 
kf/bzL{, e/kbf]{, k|lt:kwL{ Pj+ ahf/d}qL agfO{ b]zsf] zL3| cfly{s 
ljsf; ug'{ csf]{ r'gf}tL 5 . 

o; qmddf ahf/ / k|ljlw;DaGwL ;'wf/, g]K;], ;L8LP;;Lsf] 
;+/rgfTds tyf ;+:yfut ;'wf/, :6s  PS;r]Gh;lxt sl/a 
$)) eGbf a9L ;+:yfsf] lgodg / ;'kl/j]If0fdf r':ttf NofO{ 
af]8{nfO{ :jtGq Pj+ ljZj;gLo lgofds lgsfosf ¿kdf ljsf; 
ug]{, lwtf]kq Joj;foL -a|f]s/ / dr]{G6 a}+s/_sf] ;]jf nfO{ 
:t/Lo / k|lt:kwf{Tds agfO{ sfo{ If]q j[l4 ug]{, jf:tljs If]qsf 
sDkgLx¿sf] kF'hL ahf/df ;xeflutf a9fpg], ljb]zL k|ljlw tyf 
nufgL leœofO{ u'0ffTds ;'wf/ ug]{, ;"rLs[t sDkgLx¿sf] ;'zf;g 
sfod ug]{ h:tf cg]sf}F r'gf}tLx¿ /x]sf 5g\ . oL r'gf}tLx¿sf] 
;fdgf ug{ lgodgstf{ ;]af]g / ;jf]{Rr lgodgstf{ ;/sf/ ;lqmo 
eO{ ;/f]sf/jfx¿sf] ;xof]u ePdf o;af6 b]zsf] zL3| cfly{s 
ljsf;df ;xof]u x'g] 5 .

ug'{kg]{ ;'wf/sf] vfsf 

k'FhL ahf/nfO{ aGbfaGbLsf] cj:yff klg ;lqmo ug{, cem} 
ahf/d}qL, :j:y, cTofw'lgs / cGt/f{li6«o :t/sf]  agfpg 
b]xfocg';f/sf] zL3| ;'wf/ ug'{kg]{ cfjZostf 5 .

	clxn]sf]  aGbfaGbLsf] cj:yfdf ahf/ ;~rfng gu/fP/ 
ahf/sf] ljz]if l:ylt ;[hgf u/] tfklg ca cfOGbf k'FhL 
kl/rfns / cy{tGqsf] dxŒjk"0f{ kl/;"rssf ¿kdf /x]sf] 
k'FhL ahf/h:tf] ;+j]bgzLn If]qnfO{ h'g;'s} ljifd kl/l:yltdf 
pko'Qm ;''/Iff ljlw ckgfP/ klg ;~rfng ug'{kb{5, gsL o:tf 
ahf/nfO{ aGb u/]/ gsf/fTds ;Gb]z lbg' . ahf/df sf]le8sf] 
c;/ gkg]{ jf Go"gdfq kg]{ u/L ahf/nfO{ ;~rfng÷;s[o u/L 
o;nfO{ rnfodfg agfO{ cy{tGqnfO{ 6]jf lbg] Joj:yf ug]{ . 

	nufgLstf{ / ahf/ ;xefuLsf] ;'/IffnfO{ ljz]if Wofg lbO{ 
:j:y ahf/ ;~rfngsf nflu :6s PS;r]Gh, ;L8LP; / 
a|f]s/;lxt ;DalGwt ;a}sf] kof{Kt k"jf{wf/ ljsf; ug'{ 
cfjZos b]lvG5 . 

	aGbfaGbLdf ;aeGbf ;'/lIft sf/f]af/ k"0f{ cgnfOg eP tfklg 
g]K;]n] nfu" u/]sf] nf]sn cgnfOg k|0ffnLn] b'O{ jif{;Dd 
klg /fd|f];Fu sfd gu/]sf] x'Fbf lwtf]kq lgodg lgsfox¿sf] 
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cGt/f{li6«o ;+:yf -IOSCO–cfo:sf]_sf] ;b:otf g]kfnn] 
k|fKt ul/;s]sf] kl/k|]Iodf ahf/nfO{ cGt/f{li6«o :t/sf] ;d]t 
agfpg g]K;]df cGt/f{li6«o :t/sf] 6]:6]8 k|0ffnL leœofpg 
;]af]gn] tTsfn} lgb{]zg lbg'kb{5 .  

	blIf0f Pl;ofsf cGo b]zx¿df ;d]t a}+ssf] ;xfos 
sDkgLnfO{ a|f]s/ nfO;]G; lbO{ a|f]s/ ;]jfnfO{ :t/Lo / 
k|lt:kwf{Tds agfO;lsPsf] 5 . oxfF klg nufgLstf{sf nflu 
o:tf] ;]jfnfO{ r':t, u'0ffTds / k|lt:kwf{ds agfpg / bf];|f] 
ahf/nfO{ ;zSt, :j:y / a[xt\ agfpg lgodfjnLdf / df}lb|s 
gLltdf Joj:yf u/L jfl0fHo a}+ssf ;xfos sDkgLnfO{ a|f]s/ 
nfO;]G; lbg] ;DaGwL k|s[ofnfO{ zL3| cufl8 a9fO{ ;]af]gn] 
o:tf] nfO;]G; lbg] Joj:yf ug'{ cTofjZos eO;s]sf] 5 . 

	/fd|f] ;'zf;g ePsf s]xL ljsl;t o'/f]lkog tyf Pl;og 
b]zx¿df :6s PS;r]Ghx¿ PsLs/0f ug]{ k|of; eP tfklg 
sdhf]/ ;'zf;g ePsf] xfd|f] h:tf] ljsf;f]Gd'v b]zdf bf];|f] 
ahf/nfO{ cTofw'lgs, u'0ffTds / k|lt:kwf{ds agfpg / 
cem};Dd ;/sf/L :jfldTjdf /x]sf] g]K;]nfO{ ;+/rgfTds 
;'wf/ ug{, lghL If]qdf skf]{/]6 df]8]ndf csf]{ Ps gofF 
cfw'lgs :6s PS;r]Gh :yfkgf ug{ clt h?/L eO;s]s]sf] 
5 . o;sf nflu ;]af]gn] @)&^.&& cfly{s jif{sf] gLlt tyf 
sfo{qmddf /fv]sf] klg lyof] . 

	 :d/0fLo 5 l5d]sL b]z ef/tdf ;/sf/L :jfldTj;d]t /x]sf] 
P]ltxfl;s aDa] :6s PS;r]Ghdf ;'wf/ ug{ g;s]/ ha ToxfFsf] 
lgofds lgsfon] csf]{ cfw'lgs :6s PS;r]Gh g];gn 
:6s PS;r]Gh :yfkgf u/]kZrft\ aDa] :6s PS;r]Gh;lxt 
ahf/df Jofks cfw'lgsLs/0f / ;'wf/ ePsf] l:ylt 5 .  
t;y{ csf]{ cfw'lgs :6s PS;r]Gh :yfkgfsf] cg'dlt lbO{ 
Ps jif{leqdf ;~rfngdf Nofpg ;s] g]K;];lxt g]kfnsf] 
k'FhL ahf/n] lgM;Gb]x g} 7'nf] km8\sf] dfg]{ 5 . 

	;]o/ ahf/df ljQLo If]qsf sDkgLsf] jr{:j 5 . t/ 
pTkfbgzLn -jf:tljs_ sDkgLsf] Go"g pkl:yltn] ubf{ 
g]K;] kl/;""rs -OG8]S;_ cy{tGqsf] oyfy{ kl/;"rs -P]gf_ 
x'g ;ls/x]sf] 5}g . xfnDd klg Ps k|ltzt g]K;] kl/;"rs 
j[l4df cfly{s j[l4sf] Ps k|ltzt dfq of]ubfg x''g], t/ 
afFsL (( k|ltztdf cGo tŒjx¿ h:tf] Aofhb/, ;]o/ 
cfk""lt{ OToflbsf] of]ubfg x''g] ljut !& jif{sf] tYofª\s 
ljZn]if0fn] b]vfPsf] 5 . hasL ef/t / kfls:tfgdf qmdzM 
Ps k|ltzt o:tf] kl/;"rssf] j[l4 ef/tdf cfly{s j[l4sf] 
$) k|ltzt / kfls:tfgdf cfly{s j[l4sf] @ k|ltzt of]ubfg 
x''g], t/ afFsL k|ltztdf cGo tŒjx¿sf] of]ubfg x''g] ljutsf] 
tYofª\s ljZn]if0faf6 b]lvPsf] 5 . t;y{ jf:tljs If]qsf] 
o; ahf/df pNn]Vo ;xeflutf a9fpg o:tf ;xefuL x'g] 
sDkgLnfO{ s/df 5'6, g]kfn /fi6« a}+ssf] k|fyldstf If]qsf] 
;""rLdf kfg]{ / lk|ldod d""Nodf jf :jtGq d""No -lk|m k|fOl;ª_ 
;fj{hlgs lgisf;g ug]{ ;''ljwf lbg] ljz]if Joj:yf ug''{kb{5 . 

	ljut @& jif{b]lv g} xfn;Dd ;]o/sf] ;fj{hlgs lgisf;gdf 
l:y/d""No k|0ffnL ckgfOPsf]df ahf/sf] ljsf;sf nflu 

a''s lalN8ª\df cfwfl/t :jtGq d""No k|0ffnL cjnDag ug{ 
l9nf eO;s]sf] x'F'bf r/0fa4 ¿kdf klxn] jf:tljs If]qsf 
sDkgLx¿sf] ;]o/df of] ljlw ckgfpFb} qmdzM kfFr jif{leqdf  
k|of]ufTds ¿kdf cGo sDkgLx¿sf] ;]o/df klg of] ljlw 
ckgfpFb} hfg'' cfjZos 5 . 

	s''n $$) eGbf a9L ahf/ ;xefuLx¿nfO{ lgodg ug]{ 
;]af]gnfO{ o;sf] Ifdtf clej[l4;Fu} o;nfO{ :jtGq, :jfoQ, 
zlQmzfnL lgodg lgsfosf ¿kdf ljsf; ug{ ;/sf/n] 
ljz]if Wofg hfg'' h?/L 5 . 

	;]af]g cfo:sf] -IOSC_ sf] ;b:o eO;s]sf], ;/sf/n] 
a}+s tyf ljQLo ;+:yfx¿nfO{ afXo hut\af6  C0f Nofpg 
k|f]T;fxg ul//x]sf] ;fy} gofFF j}b]lzs nufgL tyf k|ljlw 
P]g–@)&% n] lwt]fkq ahf/nfO{ cGo b]zdf hfg ;Sg] 
Joj:yf ul/;s]sf] x'F'bf afXo ;]o/ ahf/df hfg OR5''s /fd|f 
sDkgLx¿nfO{ / cGo b]zsf ;Lldt sDkgLx¿nfO{ k|of]ufTds 
¿kdf qm;af]8{/ lnl:6ª / 6«]l8ª ug]{ Joj:yfsf] ;''?jft u/L 
ahf/sf] cGt/f{li6«os/0f ug''{ cfjZos 5 . o; kl/k]|Iodf 
g]kfn ;/sf/n] zL3| b]zsf] ;fj{ef}d /]l6ª ug''{ h?/L 5 .

	g]kfnsf] ;fIf/tf &) k|ltzt gf3] klg ljQLo ;fIf/tf w]/} 
sd cyf{t\ sl/a !%÷!^ k|ltzt dfq ePsf] x'Fbf ;]af]gn] 
k|lzIf0f OlG:6Ro'6 :yfkgfdfkm{t tyf ;/sf/ / cGo lgofds 
lgsfo;d]tn] nufgLstf{, lgIf]kstf{ / aLldtx¿df o:tf] 
;fIf/tf Jofks a9fO{ xNnfsf e/df rNg] cl:y/ ahf/nfO{ 
:yfloTj ub{} hfg s]xL ;xof]u x'g] b]lvG5 . 

	leqL sf/f]af/ lgoGq0f ug]{ Joj:yf eP tfklg o;;DaGwL 
;]af]gn] agfPsf] lgodfjnL ;/sf/af6 :jLs[t u/fO{ ahf/sf] 
:j:ytfsf nflu zL3| sfof{Gjogdf Nofpg'' h?/L 5 . 

	lgodg lgsfonfO{ ;+;f/el/ g} cfos/ 5'6 x'g] Joj:yf÷dfGotf 
eP tfklg xfn;fn ;/sf/n] ;]af]gnfO{ cfos/ nfUg] Joj:yf 
ug{'' Gofok""0f{ gePsf] x'Fbf ;+;bdf k|:t''t lwtf]kq ljw]osdf 
o:tf] s/ gnfUg] Joj:yf ul/g'kb{5 . ;fy} ahf/sf] :yfloTj / 
bL3{sfnLg ljsf;sf nflu pQm ljw]osdf k|:tfljt 6«:6 P]g 
zL3| sfof{Gjogdf Nofpg'kb{5 . 

	j:t'' ljlgdo ahf/;DaGwL P]g, sfg'g;lxt ;a} dfkb08x¿sf] 
to x''g''sf ;fy} ahf/nfO{ u''0ffTds / k|lt:kwf{Tds agfpg b''O{ 
o:tf sdf]l86L PS;r]Gh :yfkgf ug{ cg'dlt lbg] gLltut 
Joj:yf eO;Sbf klg ljut b'O{ jif{b]lv o:tf PS;r]Gh lbg 
g;Sg'' 7'nf] sdhf]/L /x]sf] 5 . ctM :yfgLo s[lif ahf/nfO{ 
klg ;Fu} k|f]T;fxg ug]{ u/L o;nfO{ zL3| ;~rfngdf Nofpg''kb{5, 
h;af6 ahf/ / s[lif If]qsf] ljsf;sf ;fy} cfo /  
/f]huf/L;d]t a9\g] 5 . 

cGTodf, 
o;/L ;]af]g / ;/sf/n] pko''{Qm ;''wf/sf Jofjxfl/s ;''emfjnfO{ 
sfo{fGjog u/]df xfnsf] cl:y/ ahf/ l:y/ / cTofw'lgs eO{ 
o;af6 b]zsf] zL3| cfly{s ljsf;df lgZro g} ;xof]u k'Ug] 
ljZjf; ul/G5  .

***
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clxn] ljZj cy{Joj:yfn] sf]le8-!( sf] dxfdf/Lsf] ;fdgf 
ul//x]sf] 5 . o; ;dodf ljZjsf dfgjnfO{ b'O{ s'/fsf] 
cfjZostf /x]sf] 5 . tL x'g\ – cf}ifwf]krf/ / cGg . oL b'O{ 
s'/fnfO{ kof{Kt ¿kn] Joj:yfkg ug{ ;lsPdf dfgj ;d'bfonfO{ 
ef]lnsf] ljZjdf cfly{s ¿kn] k'gM lqmofzLn agfpg ;lsGYof] 
xf]nf . rLgsf] j'xfgaf6 ;'? ePsf]  sf]le8–!( sf] dxfdf/Ln] 
Ps jif{ k"/f ul/;s]sf] 5 . ljsl;t, pbLodfg / sd ljsl;t 
cy{tGqsf] cy{Joj:yf / :jf:Yo k|0ffnLn] emG8} bf];|f] ljZj 
o'4tfsfsf] cj:yfnfO{ :d/0f u/fPsf] 5 . t/ kl/j]z dfq km/s 
5 . t];|f] ljZjnufot xfd|f] h:tf] sdhf]/ cy{Joj:yf / sdhf]/ 
:jf:Yo k|0ffnL ePsf] cj:yf cToGt r'gf}tLk"0f{ 5 . sf]le8–!( 
sf] dxfdf/Ln] ce}m prfO lnFb} km}nfj6sf] lIflthnfO{ ljZje/ 
Jofks lj:tf/ u/]sf] 5 eg] o'/f]k, cd]l/sf nufot sltko 
If]q / b]zx¿df sf]le8–!( sf] bf];|f] nx/n] qf;bLk"0f{ jftfj/0f 
agfPsf] 5 / o;af6 dfgj ;d'bfon] ck"/0fLo Iflt Joxf]l//x]sf] 
5 . ljsl;t cy{tGq ePsf d'n'sx¿n] sf]le8–!( lj?4sf] vf]k 
k|of]udf NofO;s] tfklg o;sf] ljZjgLotfdf k|Zg lrGx g} /x]sf] 
x'Fbf o;sf] sfnf] afbn kmf6\g] 5fF6sfF6 cfh;Dd b]Vg ;lsPsf] 
5}g . of] ;ª\s6n] cfhsf lbg;Dddf cfOk'Ubf ljZjJofkL cfly{s 
dGbLsf nIf0fx¿ b]vfO;s]sf] 5 . 
;g\ @))&÷@))* sf] ljQLo ;ª\s6sf] clws]Gb| -Olk;]G6/_ 
;+o'Qm /fHo cd]l/sf lyof] eg] cfhsf lbgdf cfO;Sbf sf]le8–
!( af6 b]lvPsf] ;ª\s6 rLg, o'/f]k, cd]l/sf xF'b} ljZje/ 
:yfgfGt/0f eO;s]sf] 5 . o:tf] cj:yfdf g]kfnnufot 
ljZjsf ;a} d'n'sx¿n] /fxt Kofs]h / cfly{s Kofs]hx¿ 
NofO/x]sf 5g\ . /fxt Kofs]h eg]sf] cfly{s Kofs]h xf]Og . /fxt 
Kofs]hn] cNksfnLgsf] ;d:ofnfO{ x]5{ eg] cfly{s Kofs]hn] 
cy{Joj:yfdf cfPsf ;"Id / ;dli6ut sl7gfOx¿nfO{ bL3{sfnLg 
¿kdf ;Daf]wg ug]{ u/L cy{tGqnfO{ k'g?Tyfg ug]{ ul/G5 . o;} 
;Gbe{df x]bf{ ;g\ @))&÷@))* sf] ljQLo ;ª\s6sf] cj:yfdf 
;+o'Qm /fHo cd]l/sfdf s] ePsf] lyof] / cy{tGqsf] k'g?Tyfg 
s;/L ;Dej eof] egL clt ;ª\lIfKtdf rrf{ ug'{ pko'Qm xf]nf . 
;ak|fOd shf{af6 ;'? ePsf] ljQLo ;ª\s6af6 @ clk|n @))& df 
Go' ;]Gr'/L kmfOgflG;on, ̂  cu:6 @))^ df cd]l/sg xf]d df]/u]h, 
!& cu:6 @))& ;]lG6g]n Dofg]hd]G6 u|'k, !% ;]K6]Da/ @))* df 
n]dg a|b/, @^ ;]K6]Da/ @))^ df jfl;ª\6g Do'r'cnnufot w]/} 
ljQLo ;+:yfx¿ 6f6 klN6P .
o;sf] k|efj ljZjel/ g} km}lnof] / ;+;f/sf cGo b]zsf a}+s 
tyf ljQLo ;+:yfdfly qmdzM kb}{ uof] . t/ o;sf] Olk;]G6/ 

:yfgfGt/0f x'g kfPg . cd]l/sfdf a}+s tyf ljQLo ;+:yfx¿ dfq 
geP/ Dofg'̂ ofSr/ If]qsf] c6f]df]afoN;nfO{ klg g/fd|/L wSsf 
lbPsf] lyof] . To;}n] o"P; ;/sf/n] 6«aN; P;]6\ l/lnkm k|f]u|fd 
-6LPcf/kL_ cGtu{t a}+s tyf ljQLo ;+:yfx¿sf] v/fa ;DklQ 
vl/b ug]{ / ljQLo ;+:yfsf] k'FhL -OlSj6L_ df nufgL ug]{ u/L 
cfly{s Kofs]hx¿ sfof{Gjogdf Nofof] . 6«fk k|f]u|fdcGtu{t 
hgj/L, @))( df hg/n df]6/, kmf]8{ df]6/ sDkgL / o"P; lkmof6 
c6f]df]afoN;nufot k|0ffnLut hf]lvdn] pRr >]0fLdf /x]sf 
c6f]df]afoN;;d]tnfO{ !# km]a|'c/L @))( df o"P; 8n/ &*& 
ca{sf] cfly{s Kofs]h sfo{qmdx¿ NofP/ cy{tGqnfO{ rnfodfg 
agfpg] sfo{ ul/of] . o;/L ;g\ @))( df !$=$@ va{ 8n/sf] 
s'n ufx{:Yo pTkfbg ePsf] ;+o'Qm /fHo cd]l/sfsf] cy{tGq ;g\ 
@)@) ;Dddf cfOk'Ubf sl/a $( k|ltztn] lj:tf/ eO{ @!=$$ 
va{ 8n/sf] s'n ufx{:Yo pTkfbg x'g k'u]sf] 5 . sf]le8–!( sf] 
dxfdf/Lsf] k|efj olt rf]l6nf] 5 ls, o;n] ;g\ @))&÷)* sf] 
ljQLo ;ª\s6nfO{ lkmsf t'NofOlbPsf] 5 . 
sf]le8–!( n] ljZj cy{Joj:yfsf ;fgf–7'nf ;a} cjojx¿nfO{ 
tx;gx; kfg{ vf]lh/x]sf] 5 . o; dxfdf/Ln] ;+;f/el/sf 
s]xL cgnfOg k|ljlw;Fu cfa4 Joj;foafx]s cGo ;–;fgf 
Joj;fob]lv dlN6g];gn sDkgL;Dd ;a}nfO{ ynf kfg{ cfF6]sf] 
b]lvG5 . of] ;g\ !(#) sf] dxfdGbLeGbf klg vt/fgfs x'g ;Sg] 
cg'dfg ug{ ;lsG5 . 
dflysf] cg'R5]bdf ul/Psf] rrf{af6 s] :ki6 x'G5 eg] ;ª\s6sf] 
;dodf cy{Joj:yfnfO{ k'g?Tyfg ug{ ;/sf/ g} cu|;/ x'g'k5{ eGg] 
s'/fdf zª\sf ug'{kb}{g . To;}n] g]kfn ;/sf/n] klg ldlt @)&^ 
r}q !^ ut] NofPsf] /fxft Kofs]h cy{Joj:yfnfO{ k'g?Tyfg 
ug]{ k|f/De laGb'sf] k|yd kfOnf dfq lyof] . ;/sf/n] cfly{s 
jif{ @)&&÷&* sf] ;ª\3Lo ;/sf/sf] ah]6dfkm{t ?= %) ca{sf] 
cfly{s Kofs]h NofO;s]sf] 5 . To;} u/L g]kfn /fi6« a}+sn] klg 
?= ^% ca{eGbf a9Lsf] k'gs{hf{ sf]ifdfkm{t ljQLo If]qnfO{ p4f/ 
ug]{ sfo{ ul//x]sf] 5 . 
of] dxfdf/Lsf] ;Gqf;sf] cGTo;Fu} o;n] cy{tGqdf k'¥ofPsf] 
Ifltsf] a[xt\ ¿kdf n]vfhf]vf ;a} b]zx¿n] ug]{ g} 5g\ . ;g\ 
@))&÷)*sf] ljQLo ;ª\s6sf j]nf cd]l/sL ;/sf/n] ljQLo 
;+:yf / lghL sDkgLx¿nfO{ ;d]t j]ncfp6 u/L arfPsf] h:tf] 
sfo{n] dfq o; dxfdf/Ln] lgDTofPsf] ;ª\s6nfO{ kof{Kt gx'g] 
s'/f :ki6 5 . To;}n] w]/} b]zsf ljQLo ;+:yf / j:t' tyf ;]jf 
pTkfbg ug]{ 7'nf Jofj;flos k|lti7fgx¿ ls t aGb x'g] 5g\, ls t 
/fi6«Los/0f x'g ;Sg] 5g\ . To;}n] ;a} b]zsf ;|f]t / ;fwgx¿nfO{ 

nIdLk|kGg lg/f}nf*

ljZj cy{ Joj:yfdf sf]le8–!( n] 
NofPsf] ;ª\s6sf] of] 38L / a}+lsË If]q

*cWoIf, s[lif ljsf; a}+s ln= tyf k"j{ sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
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cy{tGqsf] k'g?Tyfg ug{ clws]lb|t ug'{kg]{ x'G5, h;sf sf/0f 
k"jf{wf/ ljsf; / ;fdflhs If]qsf] vr{df 7'nf] kl/df0fn] sdL x'g 
uO{ ljZj cy{Joj:yfsf] cfly{s j[l4b/ v'Drg] b]lvG5 . To;df 
klg sdhf]/ cy{tGq ePsf g]kfn h:tf b]zx¿sf] cy{Joj:yf 
g/fd|/L k|efljt x'g] 5 . ljZj cy{Joj:yf k'/fgf] nodf kmsg{ w]/} 
;do nfUg ;Sg] b]lvG5 . 
o; ;Gbe{df g]kfnsf] ljQLo k|0fnLsf] 5f]6f] kl/rrf{ ug'{ k"j{ 
;ª\s6sf] of] j]nfdf g]kfn ;/sf/ / ;fdYo{ ;d'bfon] g]kfnL 
hgtfnfO{ cGg / cf}ifwf]krf/sf] kof{Kt OGthfd ug'{kg]{ 5, h'g 
sfo{ eO{ klg /x]sf] 5 . t/ kof{Kt dfqfdf /fxt tYff cfly{s 
Kofs]h eof] jf ePg eGg] ljifonfO{ ;/f]sf/jfnf kIfx¿af6 
;dLIff eO/x]sf] klg 5 . t/ of] ;ª\s6n] b]zsf] cy{Joj:yf 
sf]le8 k"j{sf] ;do cyf{t\ ns8fpgsf] cjlwe/df sl/a ^ 
k|ltztdf dfq ;~rfngdf lyof] eg] kf]:6 sf]le8 cyf{t\ xfn 
cy{Joj:yfdf ;'wf/ x'Fb} sl/a %) k|ltzt k'u]sf] 5 . o;sf] k|ToIf 
k|efj a}+s tyf ljQLo ;+:yfx¿sf] ;DklQdf -shf{df_ kg]{ g} 5 . 
cfh g]kfnsf] ljQLo k|0ffnLsf] cfsf/ s'n ufx{:Yo pTkfbg sl/a 
?=# xhf/ & ;o ^& ca{sf] k'u]sf] 5 . lj=;+= @)&& kf}if !% 
sf] tYofª\snfO{ cfwf/ dfgL ljZn]if0f ubf{ s'n lgIf]k sl/a ?=$ 
xhf/ @ ;o #& ca{, shf{ sl/a ?= # xhf/ % ;o %( ca{ / …sÚ 
ju{sf a}+ssf] dfq ;DklQ emG8} sl/a ?=# xhf/ ( ;o ca{eGbf 
a9L /x]sf] x'Fbf ;ª\s6sf] klxnf] c;/ ljQLo k|0ffnLdf tTsfn} 
kg{ hfg] 5 . o;n] cfhsf] c;n ju{df /x]sf] shf{nfO{ ef]ln 
Ps}rf]6L v/fa shf{df juL{s[t ul/lbg] 5 . ljZjJofkL of] ;ª\s6n] 
ef]lnsf lbgdf ljZjs} ljQLo k|0ffnLdf ;+/rgfTds kl/jt{g x'g] 
cjZoDefjL 5 . o;n] g]kfnsf] ljQLo k|0ffnLn] cjnDag 
ul//x]sf] Profit Maximization sf] Model af6 Growth 
Maximization / Service Maximization sf] Model tkm{ 
ws]Nb} n}hfg] 5 . ljQLo If]qn] qmdzM ljQLo d'gfkmfnfO{ eGbf 
;fdflhs d'gfkmfnfO{ k|fyfldsLs/0f ub}{ nfg'kg]{ blvG5 . sf]le8–
!( k"j{sf] ;dokZrft\ xfd|f] s]b|Lo a}+ssf ljj]szLn lgodgsf/L 
Joj:yfx¿ To;tkm{ kl/nlIft ePsf b]lvG5g\ .
ljZjel/ g} sf]le8–!( sf sf/0f cfjf; u[xdf sdL x'g] 
lj1x¿n] bfaL u/]sf 5g\ . ca ;a} b]zsf ;/sf/x¿nfO{ cfˆgf 
b]zsf gful/ssf nflu cfjf; u[xsf] Joj:yf ug{ bafa a9]sf] 
atfOG5 . ut gf]e]Da/ dlxgfdf blIf0f sf]l/ofn] vfnL xf]6n, 
clkm;x¿ lsg]/ ltgLx¿nfO{ ! nfv !$ xhf/ cf]6f cfjf; u[x 
agfpg] k|lta4tf ul/;s]sf] 5 . To;} u/L l;ª\ufk'/n] sf/ kfs{ 
ug]{ ejgx¿nfO{ cfjf;u[x, k;n / /]:6'/]G6 cflbdf kl/0ft ug]{ 
elg;s]sf] 5 . casf lbgdf js{ k|md xf]dn] k|fyldstf kfpg] 
;Defjgf /x]sfn] skf]{/]6 If]qx¿sf ejgx¿ cfjf; If]qdf kl/0ft 
x'g ;Sg] ;DefjgfnfO{ gsfg{ ;lsFb}g .

of] ;ª\s6n] xfd|f] cy{Joj:yfsf] cfGtl/s If]q, h:t} – j:t' / 
;]jfsf] pTkfbg, /fh:j c;'nL, ljsf; lgdf{0f sfo{, /f]huf/L / cGo 
;]jf If]qsf] pTkfbg / pTkfbsTj b'j}nfO{ g/fd|/L v'DRofOlbPsf] 
5 . afXo If]qsf] cj:yf eg] ;Gt'lnt g} 5 . To;df klg ko{6sLo 
rl/q ePsf ljsl;t b]zx¿df of] ;ª\s6sf] bf];|f] j]e cf]e/;'8 
eO/x]sfn] w]/} ;do;Dd xfd|f] ko{6g If]q / g]kfnnfO{ k|fKt x'g] 
låkIfLo P+j ax'kIfLo C0f tyf cg'bfg ;xof]udf g/fd|/L k|efj 
kg]{ k|f/lDes cg'dfg 5 . o;sf] rlqmo k|efj xfd|f] cy{Joj:yfsf 
cGo ;a} If]qx¿df :jtM kg]{ g} b]lvG5 . o:tf] cj:yfdf g]kfnsf] 
a}+lsË k|0ffnLnfO{ s;/L k'g?Tyfg ug{ ;lsG5 egL rrf{ ug'{ 
;fGble{s b]Vb5' . 
k|yd – @)%&÷%* b]lv ljQLo ;'wf/ sfo{qmdcGtu{t g]kfn 
a}+s / /fli6«o jfl0fHo a}+snfO{ s;/L cfhsf] cj:yfdf Nofpg 
;lsof],  To;sf] ;"Id ¿kn] d"Nofª\sg ug{ h?/L 5 . To;avt 
hUuf hldgsf] d"Nodf ePsf] j[l4n] v/fa shf{ c;'n ug{ d2t 
k'¥ofPsf] b]lvG5 . t/ of] ;ª\s6n] To:tf] cj:yfsf] cfzf ug{ 
klg ;lsFb}g / ug'{ klg xF'b}g . To;}n] ljQLo ;+:yfx¿n] s]xL 
;do;Ddsf nflu nfef+z TofUg'kg]{ klxnf] ;t{ x'g ;S5 . ljQLo 
;'wf/ sfo{qmdsf] ;dodf xf]6n ¥ofl8;g / xf]6n xfoftsf] 
shf{x¿nfO{ l/:6«Sr/ ul/Psf] df]8]n jf tTsfnsf ;dodf cGo 
v/fa shf{ c;'nLsf cGo df]8nx¿ klg ckgfpg' kg]]{ x'G5 . 
t/ klxnf] ljQLo ;'wf/ sfo{qmddf ckgfPsf df]8nx¿ clxn]sf] 
;ª\s6df cf+lzs ¿kdf s]xL shf{x¿sf nflu dfq nfu" x'g 
;S5g\ . 
sf]le8–!( ljZjsf] g} k/Dk/fut a}+lsË Xofla6df g} kl/jt{g 
NofOlbPsf] 5 . o;sf] ;fgf] pbfx/0f – w]/} b]zsf s]Gb|Lo a}+sx¿n] 
a}+s tyf ljQLo ;+:yfx¿af6 NofOPsf a}+s gf]6x¿nfO{ lglZrt 
lbg;Dd Sjf/]G6fOgdf /fVg'kg]{ Joj:yf u/]sf 5g\ . k|foM ;a} 
b]zsf ;/sf/ tyf s]b|Lo a}+sn] l8lh6n a}+lsËdf hf]8 lbO/x]sf 
5g\  . sltko b]zsf s]Gb|Lo a}+sx¿n] P;PdL / lglZrt kl/df0fsf] 
cNksfnLg shf{sf nflu u|fxsn] cgnfOg cfj]bg lbg] 
/ a}+sx¿n] cgnfOg g} :jLs[lt k|bfg ug'{kg]{ gLltut Joj:yf 
ldnfO;s]sf 5g\ . sf]le8–!( sf sf/0fn] a}+lsË If]qsf] kl/b[Zo 
-Landscape_ ljZjJofkL ¿kdf g} kl/jt{g x'g] b]lvG5 . To;}n] 
ca g]kfn ;/sf/ / g]kfn /fi6« a}+sn] ljQLo If]q k'g?Tyfg /0fgLlt 
– @)&& tof/ u/L sfof{Gjog ug'{kg]{ b]lvG5 . o; cj:yfdf 
g]kfnsf] ;du| ljQLo k|0ffnLsf] jt{dfg ;+/rgfut :j¿kdf g} 
kl/jt{g ug'{kg]{ klg x'G5 . of] l:ylt cfh;Ddsf] d"Nofª\sgsf] 
cfwf/df elgPsf] xf] . t/ ;ª\s6 cem} r'lnFb} uPsf v08df 
of]eGbf klg w]/} sbd cufl8 a9L d'n'ssf] ljQLo k|0ffnLnfO{ 
l6sfpg ;a} b]zsf ;/sf/x¿n] s7f]/eGbf s7f]/ pkfox¿ 
canDag ug'{kg]{ lbg klg cfpg ;S5g\ .  

***
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!= ljifo k|j]z

ljZjJofkL ¿kdf km}lnPsf] :k]lg; ˆn'kl5 ljZjJofkL 
dxfdf/Lsf] ¿kdf sf]le8–!( b]vfk¥of] . @)!( sf] l8;]Da/sf] 
cGtlt/af6 rLgsf] j'xfgaf6 ;'? ePsf] sf]le8–!( ljZjJofkL 
¿kdf km}lnPsf] 5 . o;n] :jf:Yo ;ª\s6sf cltl/Qm Jofks 
cfly{s ;ª\s6 klg l;h{gf u/]sf] 5 . k|foM ;a} b]zx¿sf cfly{s 
j[l4b/df lu/fj6 cfPsf] 5 / a]/f]huf/L a9]sf] 5 . dxfdf/L 
;'?jft ePsf] s/La Ps jif{kl5 cfktsflng k|of]hgsf] nflu 
vf]k nufpg ;'? ePsf] 5 . cem} ljZjJofkL ¿kdf ;ª\qmd0f 
hf/L 5 . cfly{s ultljlwx¿ cf+lzs ¿kdf v'n] klg k"0f{ ¿kdf 
;~rfngdf cem} cfpg ;s]sf 5}gg\ .

ljZjJofkL dxfdf/Laf6 g]kfn klg c5'tf] /xg ;s]g . @)&^ 
r}q !! ut]b]lv sl/a # dlxgf ns8fpg ul/of] . gf} dlxgf 
lalt;Sbf ;d]t cy{tGqsf s]xL If]qx¿ cem} v'Ng ;s]sf 5}gg\ . 
;ª\qmd0fsf] qmd !) dlxgf;Dd klg hf/L /x]sf] 5 . g]kfn h:tf] 
sdhf]/ cy{tGq ePsf] b]zsf nflu dxfdf/Ln] :jf:Yo / cfly{s 
b'j} If]qdf r'gf}tL l;h{gf u/]sf] 5 . g]kfndf sf]le8–!( sf] 
vf]k cfpg klg s]xL ;do nfUg] b]lvPsf] 5 . nfdf] ;dosf] 
ns8fpg / o;sf sf/0f /fli6«o / cGt/f{li6«o xjfO oftfoft 
rNg g;s]sf] cj:yfn] ko{6g, oftfoft / ;fgf tyf demf}nf 
pBf]ux¿ g/fd|/L k|efljt ePsf 5g\ . xfd|f] cy{tGq j}b]lzs 
/f]huf/Ldf cfwfl/t /x]sf], t/ /f]huf/Lsf uGtJo d'n'sx¿;d]t 
sf]le8–!( af6 k|efljt ePsfn] j}b]lzs /f]huf/Lsf] dfudf sdL 
cfpg'sf cltl/Qm ;xh 9ª\un] /f]huf/ pknAw x'g] d'n'sdf 
hfgcfpg sl7g x'g hfFbf j}b]lzs /f]huf/Ldf yk hgzlQm hfg] 
sfd ns8fpg cjlwe/ k"0f{ ¿kdf aGb /Xof] . 

ca vf]k cfpg] ;Defjgf a9\b} uPsf] / cfly{s ultljlwx¿ 
rnfodfg x'g yfn]sfn] :jf:Yo dfkb08 ckgfP/ ug{ ;lsg] 
;a} cfly{s ultljlwx¿ ;~rfng ug{'kg]{ cj:yf /x]sf] 5 . t/ 
;ª\qmd0fsf] hf]lvd x'g] sltko cfly{s s[ofsnfkx¿df cem} 
klg ;hutf ckgfpg'kg]{ cj:yf 5 . sf]le8–!( n] l;h{gf u/]sf] 
cg]klIft cj:yfn] l;lh{t cy{tGqsf] jt{dfg cj:yf, efjL 
lbzf, o;af6 a}+lsË If]qnfO{ l;h{gf ePsf r'gf}tL / o; If]qn] 
v]Ng'kg]{ e"ldsfaf/] o; n]vdf rrf{ ul/Psf] 5 . 

@= sf]le8–!( / g]kfnL cy{tGq

sf]le8–!( sf] ;Defljt ;ª\qmd0f /f]Sg @)&^ r}q !! 
ut]b]lv sl/a # dlxgf nfdf] s]xL cTofjZos ;]jfafx]s ;a} 
ultljlwx¿df ns8fpg ul/Pkl5 cy{tGq k|efljt x'g k'Uof] . 

cGt/f{li6«o p8fgx¿ aGb eP eg] ;fj{hlgs oftfoft klg rNg 
;s]gg\ . ko{6g If]q k"0f{ ¿kdf k|efljt eof], ko{6s cfudg 
z"Godf g} em¥of] . j}b]lzs /f]huf/Ldf hfg] qmd 7Kk k|foM eof] . 
ef/tdf sfd ul//x]sf nfvf}F >ldsx¿ :jb]z lkmtf{ eP eg] cGo 
b]zx¿af6 klg s]xL >ldsx¿ lkmtf{ cfP . ljsf; lgdf{0fsf sfd 
k|efljt eP . ns8fpg ;'? ePsf] bz dlxgf eO;Sbf;d]t ko{6g 
If]q vf;} ;'rf? x'g ;s]sf] 5}g . @)&& ;fpgkl5 s]xL cfly{s 
ultljlwx¿ eg] lj:tf/} v's'nf] kfb}{ nluof] .

sf]le8–!( ;ª\qmd0fsf] ;s;df g]kfnL cy{tGqsf s]xL 
If]q g/fd|/L k|efljt x'g k'u] eg] s]xL If]qx¿ t'ngfTds ¿kdf 
;Gtf]ifhgs ¿kdf g} /x] . vf; u/L cfly{s j[l4b/df lzlyntf 
cfPsf] 5 . cfly{s jif{ @)&^.&& sf] t];|f] q}df; k"0f{ ¿kdf 
ns8fpgdf lat]sfn] pQm jif{ cfly{s j[l4b/ z"Go jf ;f]eGbf 
sd x'g ;Sg] cfFsngx¿ ePsf 5g\ . oBlk o;;DaGwL 
cflwsfl/s tYofª\s cfO;s]sf] 5}g . To:t} cgf}krfl/s If]qdf 
Jofks /f]huf/L s6f}tL ePsf] b]lvG5 . o;n] a]/f]huf/L a9fPsf] 
5 . o;sf] klg cflwsfl/s tYofª\s pknAw x'g] u/]sf] 5}g . 
@)&& dª\l;/ dlxgf;Dd k|wfgdGqL /f]huf/ sfo{qmddf & nfv 
$# xhf/ hlt JolQmx¿n] /f]huf/Lsf nflu cfj]bg lbPsf 5g\ . 
sltko u}/s[lif If]qdf ;+nUg /x]sf dflg;x¿ s[lif If]qtkm{ kms]{sf] 
cj:yf klg 5 . 

sf]le8–!( n] cfly{s ultljlw / /f]huf/Ldf ;Vt c;/ u/] klg 
g]kfnsf] ;dli6ut cy{tGq eg] cgk]lIft 9ª\un] ;Gtf]ifhgs 
g} /Xof] . vf; u/L afXo If]qdf ljk|]if0f cfk|jfx pNn]Vo 
lu/fj6 cfpg] k|If]if0f ljk/Lt ;Gtf]ifhgs 9ª\un] g} cfof] . 
@)&& c;f/;Dd cfOk'Ubf ljk|]if0f cfk|jfxdf ut jif{eGbf )=% 
k|ltztn] dfq sdL cfof] . j}b]lzs /f]huf/Ldf hfg]sf] ;ª\Vof 
36]sf] / j}b]lzs /f]huf/df /x]sf JolQmx¿ kmls{/x]sf] cj:yfdf 
klg rfn' cfly{s jif{ @)&&.&* sf] klxnf] rf/ dlxgf;Dd 
klg ljk|]if0f cfk|jfx ut jif{ o;} cjlwsf] eGbf a9L g} cfPsf] 
5 . cgf}krfl/s cfoftdf sdL cfO{ x'G8L sf/f]af/ 36]sf], gofF 
/f]huf/L l;h{gf geP klg sfo{/t /f]huf/x¿ sd k|efljt ePsf, 
:jf:Yo If]q nufot cTofjZos If]qdf sfo{/t JolQmx¿n] yk 
sfd / cltl/Qm Hofnf kfPsf cflb sf/0fn] ljk|]if0f cfk|jfx 
vf;} k|efljt ePg . /f]huf/ uGtJo b]zx¿n] cfly{s ultljlwx¿ 
vf]Nb} u/]sfn] ljk|]if0f cfk|jfx yk ;'wf/ x'Fb} hfg] b]lvG5 . 

sf]le8–!( n] cfoft lgof{t b'j} k|efljt eP klg cfoft pRr 
b/n] 36\bf rfn' vftf 3f6fdf pNn]Vo ;'wf/ cfpg uof] . rfn' 

8f= k|sfzs'df/ >]i7*

sf]le8–!(, g]kfnL cy{tGq / a}+ls· If]q

cfly{s ;Nnfxsf/, cy{ dGqfno, g]kfn ;/sf/ .
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cfly{s jif{sf ;'?jftL dlxgfx¿df t rfn' vftf artdf /xg 
uPsf] 5 . @)&^.&& df zf]wgfGt/ art clxn];Dd s} pRr ?= 
@*@ ca{n] artdf /xg uof] . zf]wgfGt/ art /xg] qmd rfn' 
cfly{s jif{df klg hf/L /xg] b]lvPsf] 5 . 

cfGtl/s dfudf sdL cfPsf], t/ j:t'sf] cfk"lt{ w]/} k|efljt 
gePsf], s[lif pTkfbg klg sf]le8–!( af6 Tolt k|efljt 
gePsfn] d'›f:kmLlt lgolGqt cj:yfdf g} 5 . rfn' cfly{s 
jif{df klg o;df vf;} rfk gkg]{ cg'dfg ug{ ;lsG5 .

pNn]Vo zf]wgfGt/ artn] ubf{ a}+lsË k|0ffnLdf pRr t/ntfsf] 
l:ylt sfod x'g uPsf] 5 . o;n] Aofhb/ sd x'g ;xof]u k'u]sf] 
5 . jfl0fHo a}+sx¿sf] shf{sf] Aofhb/ Psn cª\sdf em/]sf] 
5 shf{of]Uo ;fwg kof{Kt /x]sf] 5 . g]kfn /fi6« a}+sn] k|jfx ug{ 
nfu]sf] sl/a ;jf @ va{sf] k'gs{hf{, g]kfn ;/sf/af6 sl/a 
@ va{ a/fa/sf] Aofh cg'bfgsf] ;x'lnot C0f k|jfx ug{ ;Sg] 
u/L ePsf] ah]6 Joj:yf / ?= %) ca{sf] Joj;fo lg/Gt/tf 
sf]ifsf] Joj:yfn] sl/a ;f9] $ va{ ?k}ofF % k|ltzteGbf sd 
Aofhb/df k|jfx x'g nfu]sf] 5 . sd Aofhb/df pNn]Vo /sdsf] 
pknAwtfn] nufgLsf nflu pko'St cj:yf /x]sf] 5, h'g 
cfly{s k'g?Tyfgsf nflu ;xof]uL x'g] b]lvG5 .

;xh t/ntfsf] cj:yf, Aofhb/df sdL / nufgLsf cGo 
If]qx¿ lzlyn /x]sf] cj:yfdf ;]o/ ahf/df nufgL k|efljt x'g 
uPsf] 5 . o;n] ubf{ @)&# ;fnkl5 k'gM ;]o/ ahf/df p5fn 
cfPsf] 5 . g]K;] ;"rsfª\s / ;]o/ sf/f]af/n] gofF /]s8{ sfod 
ul//x]sf] 5 .

sf]le8–!( n] ubf{ cfly{s ultljlw lzlyn x'Fbf ;/sf/sf] /fh:j 
cfly{s jif{ @)&^.&& df $=# k|ltztn] 36\of] . ns8fpg x6]/ 
cy{tGq rnfodfg x'g yfn]kl5 /fh:j kl/rfngdf ;'wf/ x'g 
yfn] klg cem} klg ut jif{eGbf sd g} /fh:j ;ª\sng eO/x]sf] 
5 . csf{tkm{ :jf:Yo ;'/Iffdf yk /sd vr{ ug{'k/]sf sf/0f 
;/sf/sf] rfn' vr{ ut jif{eGbf a9]sf] 5 .

k'FhLut vr{ x'g] ;dodf ns8fpg ePsfn] cfly{s jif{ 
@)&^.&& df k'FhLut vr{ cl3Nnf] jif{ eGbf @)=^ k|ltztn] 
36\of] . rfn' jif{ klxnf] rf}df;;Dd k'FhLut vr{ wLdf ultdf 
g} /x]sf] 5 . sf]/f]gfsf] ;ª\qmd0f /f]lsFb} uP/ ns8fpg gePsf] 
v08df rfn' cfly{s jif{sf] cGt;Dddf k'FhLut vr{ a9\g ;Sg] 
ck]Iff ug{ ;lsG5 .

o;/L g]kfnL cy{tGq ldl>t cj:yfdf /x]sf] 5 . sf]le8–!( 
sf sf/0f cy{tGq ;du|df lzlyn /x]sf] 5 . a]/f]huf/L a9]sf] 
/ o;n] ubf{ s]xL tKsfsf dflg;x¿ lg/k]If ul/aLsf] /]vfd'lg 
ws]lng] b]lvPsf] 5 . ;/sf/L ljQtkm{ rfn' vr{df rfk, k'FhLut 
vr{df lzlyntf / /fh:j kl/rfngdf kof{Kttf x'g g;Sg] 
hf]lvd /x]sf] 5 . t/ afXo If]q ;'b[9 /x]sf], shf{of]Uo ;fwgsf] 
pknAwtf /x]sf] / Aofhb/x¿ 36]sfn] cfly{s k'g?Tyfgsf nflu 
cfwf/lznf pknAw /x]sf] 5 . k|wfgdGqL /f]huf/ sfo{qmd / 
;x'lnot shf{sf] k|efjsf/L sfof{Gjog ePdf /fxt;lxt cfly{s 
k'g?Tyfg x'g ;Sg] b]lvG5 . 

cl3Nnf] tLg jif{ pRr cfly{s j[l4b/ xfl;n eO/x]sfdf 
sf]le8–!( sf sf/0f g]kfnsf] cfly{s j[l4b/ lzlyn ePsf] 

5 . kf]:6 sf]le8sf] cj:yfdf o;nfO{ k'gM pRr j[l4sf] kydf 
n}hfg'kg]{ 5 . ;a} If]qn] sf]le8–!( ;Fu} / o;kl5sf] k'g?Tyfgsf 
nflu ;lqmotfk"j{s nfUg'kg]{ vfFrf] 5 .

sf]le8–!( sf] ;sf/fTds k|efjsf ¿kdf a9\bf] l8lh6n 
sf/f]af/nfO{ lng ;lsG5 . cgnfOg sf/f]af/ x'g] O{–sd;{sf 
;fy} ljB'tLo e'QmfgLx¿ a9]sf 5g\ . o;n] cfly{s sf/f]af/nfO{ 
l56f]5l/tf] / ;xh agfpFb} gofF kl/j]zdf k|j]z u/fPsf] 5 . o;n] 
ubf{ ns8fpgsf] cjlwdf klg s]xL tKsfsf JolQmx¿ dgUu] 
cfDbfgL ug{ ;kmn ePsf 5g\ .

#= a}+ls· If]qsf r'gf}tL / efjL sfo{lbzf

sf]le8–!( n] ;du| cy{tGqnfO{ k|efj kfl//xFbf a}+lsË If]q 
klg c5'tf] /xg] s'/f ePg . sf]le8–!( n] cy{tGqdf kf/]sf 
gsf/fTds c;/ sd ug]{ ef/ o; If]qn] af]s]sf] 5 . s]G›Lo 
a}+ssf] lgb]{zgcg'¿k a}+lsË If]qn] @)&^ r}q dlxgfsf] Aofhdf 
!) k|ltzt 5'6 lbPsf 5 eg] @)&& j}zfvb]lv c;f/;Dd 
tTsfnLg Aofhb/df @ k|ltzt s6f}tL u/]sf 5g\ . t/ntfsf] 
;xh jftfj/0fn] ubf{ Aofh :jtM klg 36\g k'u]sf] 5 . Aofh 5'6 
/ Aofh tyf C0f c;'nL sd x'Fbf ;du| a}+lsË If]qsf] gfkmfdf eg] 
s]xL lu/fj6 cfPsf] 5 . x'g t s]G›Lo a}+ssf] ;xh lgodgn] ubf{ 
a}+lsË If]qsf] gfkmf 36] klg gf]Szfg ePsf] l:ylt 5}g / lgis[o 
shf{sf] lx:;f sd} /x]sf] 5 .

o; cjlwdf a}+lsË If]qsf w]/} sd{rf/Lx¿ sf]/f]gf ;ª\qmldt 
x'g k'u] . dxfdf/Lsf] ;ª\qmd0fsf 8/n] a}+lsË If]q k"0f{ Ifdtfdf 
;~rfngdf /xg ;s]g . tfklg ns8fpgsf] j]nf e'QmfgL 
nufotsf a}+lsË sf/f]af/x¿ ;'rf? /x] . ;"rgf k|ljlwsf] k|of]udf 
a9fjf lbO{ cfjZos a}+lsË ;]jf ns8fpgsf j]nfdf klg k|jfx 
eof] .

sf]le8–!( n] ko{6g nufotsf s]xL If]qx¿ Hofb} k|efljt 
ePsfn] a}+lsË If]qsf] C0f c;'nL k|efljt x'g] hf]lvd /x]s} 5 . 
@)&& c;f/ d;fGt;Dd shf{ lbP/ Aofh p7fg u/]/ jf;nft 
/fd|} /flvP klg cfly{s ultljlwx¿ k'g?Tyfg gx'Gh]n a}+lsË 
If]qsf] shf{ hf]lvd sfod} /xg] b]lvG5 . o;n] a}+lsË If]qsf] 
l:y/tfnfO{ hf]lvddf kf/]sf] 5 .

cfly{s ultljlwx¿ k'g?Tyfg gx'Gh]n a}+lsË If]qsf] eljio klg 
hf]lvdo'Qm g} /xg] b]lvG5 . jf:tljs If]q rnfodfg gx'Gh]n;Dd 
a}+lsË If]qn] klg cfˆgf] gfkmf a9fpg ;lsg] cfwf/ /xFb}g . ;fy} 
kf/bzL{ / ultzLn If]qsf] ¿kdf /x]sf] a}+lsË If]qaf6 cfly{s 
k'g?Tyfgsf nflu ;lqmo e"ldsf v]Ng] ck]Iff ;a}n] u/]sf] l:ylt 
5 . 

sf]/f]gfaf6 lzlyn cy{tGq k'g?Tyfgsf nflu a}+lsË If]qn] 
;lqmo e"ldsf v]Ng' tTsfnLg sfo{lbzfsf ¿kdf /x]sf] 5 . 
vf; u/L g]kfn /fi6« a}+sn] sfof{Gjogdf NofPsf] k'gs{hf{, g]kfn 
;/sf/n] NofPsf] ;x'lnot shf{ / Joj;fo lg/Gt/tf shf{sf] 
sfof{Gjogsf] lhDd]jf/L a}+lsË If]qs} sfFwdf /x]sf] 5 . oL shf{ 
k|jfx ubf{ a}+sx¿nfO{ w]/} dflh{g /xFb}g . @ b]lv # k|ltztsf] 
Aofhb/sf] dflh{gdf sfd ug{'kg]{ x'G5 . o;n] ubf{ a}+lsË If]qn] 
o:tf shf{ k|jfx ug{ pT;fx gb]vfpg] u/]sf] kfOG5 . a}+sx¿sf] 
tbf?stfsf] cefjsf sf/0f C0fLx¿af6 o:tf ;x'lnot k"0f{ 
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shf{ kfpg g;s]sf u'gf;fx¿ cfpg] ub{5g\ . 

a}+lsË If]qn] jf:tjdf sd dflh{g eP klg o:tf] shf{ k|jfx ug{ 
Wofg lbg'kg]{ b]lvG5 . clxn] sf]/f]gfsf sf/0f w]/} Joj;fox¿ 
lzlyn /x]sf] cj:yf 5 . sf]/f]gf kLl8t Joj;fox¿nfO{ /fxt 
xf];\ eg]/ NofOPsf o:tf shf{ sfo{qmd k|efjsf/L 9ª\un] k|jfx 
ePdf Joj;fo k'g?Tyfg x'g uO{ a}+lsË If]qnfO{ cflv/df kmfObf 
x'g hfg] x'G5 . tTsfnnfO{ a}+lsË If]qnfO{ w]/} gfkmf geP klg o;n] 
dWob]lv bL3{sfndf kmfObf x'g hfg] 5 . t;y{ clxn]sf] lzlyn 
cfly{s cj:yfnfO{ dWogh/ /fvL o;sf] k'g?Tyfgsf nflu oL 
;x'lnot shf{x¿ k|efjsf/L 9ª\un] w]/}eGbf w]/} Joj;fox¿nfO{ 
;d]6]/ k|jfx ug{' a}+lsË If]qsf] tTsfnsf] sfo{lbzf x'g'kb{5 . 

g]kfndf a}lsª If]q pT;fxhgs ¿kdf lj:tf/ ePsf] 5 . x'g t 
ljQLo kx'Fr kof{Kt ePsf] 5}g . # s/f]8eGbf a9L art vftf 
;ª\Vof x'Fbf C0fLx¿sf] ;ª\Vof ;f9] !% nfv hlt dfq /x]sf] 5 . 
o;n] shf{df g]kfnLx¿sf] kx'Fr k'u]sf] 5}g . n3'ljQ ;+:yfx¿n] 
@* nfv hltnfO{ C0f k|jfx u/]sf 5g\ . o;df s]xL lx:;f 
ax'a}+lsËsf] /x]sf] 5 . oL b'j} hf]8\bf klg s'n hg;ª\Vofsf] 
!% k|ltzteGbf sddf dfq} shf{sf] kx'Fr k'u]sf] 5 . t;y{ shf{ 
k|jfx lj:tf/df a}+lsË If]qn] kof{Kt Wofg lbg'kg]{ 5 . shf{ 
;xh pknAwtfn] pBf]uwGbf / Joj;fo k|j{4gdf ;xof]u k'uL 
pRr cfly{s j[l4b/ xfl;n ug{ ;xh x'G5 . cGoyf a}+lsË 
If]qsf] tLj| lj:tf/af6 cy{tGq ck]lIft kmfObf kfpg g;Sg] / 
sfnfGt/df a}+lsË If]qsf] lbuf]kgfsf nflu g} r'gf}tL l;h{gf x'g] 
x'G5 . cfly{s ultljlw gkm:6fOsg a}+lsË If]qsf] pGglt lbuf] 
x'g ;Sb}g . 

;ª\VofTds ¿kdf g]kfndf a}+lsË If]q pNn]Vo /x]sf 5g\ . 
kl5Nnf] ;do dh{/ k|lqmofn] ubf{ ;ª\Vofdf s]xL sdL cfP klg 
zfvf ;ª\Vof pNn]Vo lj:tf/ ePsf] 5 . n3'ljQx¿nfO{ klg 
;dfj]z ubf{ cf};tdf k|lt zfvf tLg xhf/ hg;ª\Vof k'u]sf] 5, 
t/ ;a} lhNnfx¿df ;dfg 5}g . cfw'lgs k|ljlwx¿sf] k|of]u u/]/ 
;a} hg;ª\Vofdf a}+lsË kx'Fr k'/fpg] r'gf}tL /x]sf] 5 . ;dfj]zL 
ljQ g} a}+lsË If]qsf] hf]lvd ljljwLs/0f ug{ klg ;xof]uL x'G5 . 
t;y{ otftkm{ klg a}+lsË If]qn] Wofg lbg'kb{5 .

;fy} jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLx¿sf] sfo{ ;dfg 
vfnsf] eO/x]sf] x'Fbf Psftkm{ tLj| k|lt:kwf{ /x]sf] 5 eg] 
csf{tkm{ ljlzi6Ls[t a}+lsË ;+:yfx¿sf] ;zQm cefj /x]sf] 
5 . o;n] ubf{ s[lif, ko{6g / pBf]u If]qn] kof{Kt dfqfdf ;xh 
shf{ kfpg ;s]sf 5}gg\ . oL If]qx¿sf] cfˆg} ljz]iftf / pTkfbg 
k|j[lt /x]sf] x'G5 . t/ a}+lsË If]qdf oL leGg pTkfbg If]qaf/] 
ulx/f] 1fg gx'Fbf shf{ k|jfxsf] k|fyldstfdf gkg]{ u/]sf] kfOG5 . 
oL If]qx¿af6 k|foM shf{ gkfPs} u'gf;fx¿ cfpF5g\ . jf:tjdf 
clxn] sfo{/t a}+lsË ;+:yfx¿n] s'g} Ps jf b'O{ cfly{s If]qdf 
ljlzi6tf xfl;n u/L ;f] If]qdf t'ngfTds ¿kdf a9L shf{ k|jfx 
u/L ;f] If]qsf] ljsf; / lj:tf/df ljz]if Wofg lbg'kg]{ b]lvG5 . 
cGoyf g]kfn ;b}j cfoftd'vL / j}b]lzs /f]huf/Ldf cfl>t 
d'n'ss} ¿kdf /lx/xg] 5 . 

clxn] ;ª\3Lotfdf tLg txsf ;/sf/ /x]sf 5g\ . s]xL a}+sx¿n] 
k|b]z / :yfgLo tx;Fu ;xsfo{ u/]/ shf{ k|jfx a9fpg nflu 
k/]sf 5g\, h'g ;sf/fTds sbd xf] . &%# cf]6} :yfgLo tx / 
& cf]6} k|b]zx¿df a}+sx¿n] sfo{ut ;dembf/L sfod u/L shf{ 
k|jfxnfO{ ;xhLs/0f ug{' h?/L 5 . o;n] ljQLo kx'Fr j[l4sf] 
cltl/Qm lgIf]ksf] cfwf/ lj:tf/ ug]{, u|fdL0f tx;Dd cfly{s 
s[ofsnfkx¿n] k|f]T;fxg kfpg] / shf{ hf]lvd sd ug{ ;xof]uL 
x'g hfG5 .

cfly{s If]qsf cltl/Qm clxn]sf] ;ª\3Lotf cg'¿k 
k|fb]lzs ¿kdf klg ljz]if s]lG›t x'g'kg]{ b]lvG5 . ef}uf]lns 
ljz]iftfcg';f/ pTkfbg k|j4{g ug]{ u/L ;~rfngdf /x]sf a}+lsË 
;+:yfx¿n] cfkm"nfO{ s]lG›t ug{'kg]{ b]lvG5 . o;n] ubf{ b]zsf] 
;Gt'lnt ljsf; dfq xf]Og, cfly{s s[ofsnfkx¿ ljs]lG›t eO{ 
a}+lsË If]qsf] hf]lvd klg sd x'g hfG5 . cfly{s ultljlwx¿ 
ljs]lG›s[t x'Fbf k|fs[lts k|sf]kn] a}+lsË If]qdf kg]{ k|efj klg 
sd x'g hfG5, h'g o; If]qsf] nflu kmfObf s} s'/f xf] . 

;fdfGotof g]kfnsf] a}+lsË If]qdf shf{sf] Aofhb/ pRr /xg] 
u/]sf] 5, h;n] ubf{ nufgL k|f]T;flxt x'g ;ls/x]sf] 5}g . csf]{tkm{ 
artdf Aofhb/ sd ePdf art kl/rfng lg?T;fxL x'g] l:ylt 
5 . of] lj/f]wfef;sf] l:ylt sd ug{ Aofhb/ :k|]8 sd ub}{ nUg'sf] 
ljsNk 5}g . clxn] /fi6« a}+sn] $=$ k|ltztsf] Aofhb/ :k|]8 
tf]s]sf] 5 . t/ cfufdL lbgdf g]kfnsf] a}+lsË If]qn] of] eGbf sd 
:k|]8df sfd ug{ ;Sg] Ifdtf a9fpFb} hfg'k5{ . sf/f]af/sf] cfsf/ 
/ k|ljlwsf] k|of]u a9]sf] ;Gbe{df Aofhb/ :k|]8 sd eP klg 
gfkmfsf] b/ vf;} k|efljt gx'g ;S5 . ;~rfng s'zntf a9fpg] 
tkm{ a}+lsË If]q nfUg'kb{5 .

$= pk;+xf/

Ps ztfAbLkl5 cfPsf] ljZjJofkL dxfdf/Lsf sf/0f cGo 
ljZjsf b]zx¿ h:t} g]kfnsf] cy{tGq klg g/fd|f];Fu k|efljt 
ePsf] 5 . ;f}efUojz ljk|]if0f cfk|jfxdf sdL gcfPsfn] a}+lsË 
If]qdf kof{Kt t/ntf pknAw /xL shf{sf] Aofhb/ 36]sfn] 
cfly{s k'g?TyfgnfO{ cfwf/ k|bfg u/]sf] 5 . sf]le8–!( 
dxfdf/Ln] ubf{ w]/} cfly{s s[ofsnfkx¿ v:s]sfn] a}+lsË If]qsf] 
gfkmfdf s]xL wSsf nfu]sf] 5 eg] shf{ hf]lvd a9]sf] 5 . t/ 
cfly{s k'g?Tyfgsf nflu a}+lsË If]qsf] uxg e"ldsf /x]sf] 5 . 
of] If]q cfly{s k'g?Tyfgsf nflu ;lqmo ¿kdf nfUg'kg]{ b]lvG5 . 
cGoyf of] If]qsf] lbuf]kgf / l:y/tf yk hf]lvddf kg]{ b]lvG5 . 
t;y{ tTsfnnfO{ sd gfkmf eP klg ;/sf/n] NofPsf] ;x'lnot 
shf{ / Joj;fo lg/Gt/tf shf{sf ;fy} s]G›Lo a}+sn] NofPsf] 
k'gs{hf{sf] k|efjsf/L sfof{Gjog ug{' a}+lsË If]qsf] tTsfnLg 
lhDd]jf/L /x]sf] 5 . o;afx]s g]kfnL cy{tGqsf] k'g?Tyfgsf 
cltl/Qm cfufdL lbgdf pRr cfly{s j[l4sf nflu shf{df kx'Fr 
clej[l4sf ;fy} cfly{s / ef}uf]lns If]qut ljlzli6tf xfl;n 
ub}{ cl3 a9\g] dWosfnLg sfo{lbzf x'g' cfjZos 5 . ;~rfng 
s'zntf a9fO{ sd Aofhb/ :k|]8df sfd ug{ ;Sg] Ifdtf a9fpg' 
a}+lsË If]qsf] bL3{sfnLg sfo{lbzf x'g'kg]{ b]lvG5 .

***
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/f]ldnf 9sfn pk|]tL*

ljQLo If]qsf] ;+/rgfut l:ylt  
/ kx'Frsf] cj:yf

* ;~rfns, /fli6«««««o jfl0fHo a}+s ln=

g]kfnn] ;g\ !(() sf] bzssf] k|f/Deb]lv cfly{s If]qdf 
cª\uLsf/ u/]sf] gLltn] ljQLo If]qsf] lj:tf/df dxŒjk"0f{ of]ubfg 
k'¥ofPsf] b]lvG5 . ;g\ !(*) sf] bzssf] dWoaf6 k|f/De ul/Psf] 
lj:tf/sf] sfo{nfO{ lg/Gt/tf lbFb} ;/sf/n] ljQLo ;+:yfsf] 
k'FhLut cfwf/ dha't agfO{ /fli6««««o tyf cGt/f{li6««««o If]qdf 
k|lt:kwf{Tds Ifdtf clejl4 ug'{sf ;fy} cfly{s If]qdf :yfloTj 
k|bfg ug{ dh{/sf] gLlt;d]t sfof{Gjog ub}{ cfPsf] 5 . ljQLo 
If]q lj:tf/sf] sfo{ k|f/De ePsf] ;f9] tLg bzssf] cjlwdf 
ljQLo ;+:yfsf] ;ª\VofTds j[l4 x'g'sf ;fy} ;+:yfx¿sf] zfvf 
lj:tf/sf] sfo{n] ;d]t tLj|tf kfPsf] 5 . oxL qmddf dh{/sf] 
sfof{Gjogn] ljQLo ;+:yfcGt{ut jfl0fHo a}+s, ljsf; a}+s / 
ljQ sDkgLsf] ;ª\Vof @)&) sf] t'ngfdf @)&^ df 36\g uPsf] 
5 eg] n3'ljQsf] sf/f]af/ ug]{ ;+:yfsf] ;ª\Vofdf eg] @)&) sf] 
t'ngfdf @)&^ df j[l4 ePsf] 5 . ljQLo ;+:yfx¿sf] ;ª\Vof / 
zfvfx¿sf] l:yltnfO{ tn tflnsfdf k|:t't ul/Psf] 5 .		
	

tflfnsf g+= !
ljQLo ;+:yfx¿sf] ;ª\Vof / zfvfx¿sf] l:ylt

ljQLo 
;+:yfsf] 
k|s[lt

;+:yfx¿sf] 
;ª\Vof 

@)&) df

;+:yfx¿sf] 
;ª\Vof 

@)&^ df

;+:yfx¿sf] 
zfvf ;ª\Vof 

@)&^ df
jfl0fHo a}+s #! @& $@!(
ljsf; a}+s *^ @# !@!#
ljQ sDkgL %( @@ @#(
n3'ljQ #! *( #($)
hDdf @)& !^! (^$)

;|f]t M cfly{s ;j]{If0f, @)&^.&&

dflysf] tflnsfsf] l:yltnfO{ x]bf{ @)&) ;fndf /x]sf] s'n 
ljQLo ;+:yfsf] t'ngfdf @)&^ ;fndf ljQLo ;+:Yffsf] ;ª\Vof 
@@=@ k|ltztn] 36]sf] b]lvG5 . t/ ;f]xL cjlwdf ljQLo 
;+:Yffsf ;ª\Vof 36] tfklg n3'ljQsf If]qdf ljQLo sf/f]af/ ug]{ 
;+:yfsf] ;ª\Vofdf eg] ^ jif{sf] cjlwdf !*& k|ltztn] j[l4 
ePsf] 5 . o;sf ;fy} @)&^ ;fndf ljQLo ;+:yfx¿sf] zfvf 
;ª\Vofdf j[l4 eO{ ( xhf/ ^ ;o $) k'u]sf] 5 . @)&^ ;fn 
kmfu'gdf sfod /x]sf] jfl0fHo a}+s, ljsf; a}+s, ljQ sDkgL 
/ n3'ljQsf s'n zfvfsf cfwf/df x]bf{ k|lt zfvf cf};t # 
xhf/ &@ hg;ª\Vofdf ;]jf k'u]sf] 5 . ut jif{ ;f]xL cjlwdf 

k|lt zfvf cf};t hg;ª\Vof # xhf/ ^  ;o @^ /x]sf] lyof] . 
@)&^ ;fn kmfu'g;Dddf s'n :yfgLo lgsfodWo] &$^ :yfgLo 
txdf jfl0fHo a}+ssf zfvfx¿ k'u]sf 5g\ . o;/L kx'Frdf ePsf] 
lj:tf/n] sl/a ^! k|ltzt gful/ssf] s'g} g s'g} a}+s tyf ljQLo 
;+:yfx¿df Pp6f vftf /x]sf] b]lvG5 .

kl5Nnf] cjlwdf a}+s tyf ljQLo ;+:yfsf] zfvf lj:tf/df 
pNn]Vo k|ult ePsf] b]lvG5 . t/ ljQLo ;+:yfx¿sf] zfvfsf] 
cjl:yltsf] l:yltdf eg] Ps¿ktf /x]sf] b]lvFb}g . k|b]zut 
¿kdf a}+s tyf ljQLo ;+:yfsf zfvfsf] ljj/0f tn tflnsfdf 
k|:t't ul/Psf] 5 .

tflnsf g+= @
k|b]zut ¿kdf a}+s tyf ljQLo ;+:yfsf zfvf  

-@)&^ kmfNu'g d;fGt_ 

k|b]z jfl0fHo 
a}+s

ljsf; 
a}+s

ljQ 
sDkgL

n3'ljQ hDdf k|ltzt cf};t hg;ª\Vof 
k|lt zfvf

k|b]z g+= ! ^&^ !&@ $#	 ^&& !%^* !^=#) #@#@

k|b]z g+= @ $*& *^ #! &%$ !#%* !$=!) $$$&
k|b]z g+= # !$&* ##^ (@ %(^ @%)@ @^=)) @$&)
k|b]z g+= $ %!@ @@) @( %!* !@&( !#=#) @!))
k|b]z g+= % ^!$ #)& #$ ()) !*%% !(=@) @&!!
k|b]z g+= ^ !^( @) $ !*^ #&( #=() $^#!
k|b]z g+= & @*# &@ ^ ##* #(( &=#) $)*!
hDdf $@!( !@!# @#( #(^( (^$) !))=)) #)&@

;|f]t M g]kfn /fi6«««« a}+s, @)&^

dflysf] tflnsfsf] l:yltnfO{ x]bf{ @)&^ kmfNu'g d;fGt;Dddf 
a}+s tyf ljQLo ;+:yfsf] zfvf ;ª\Vof ;a}eGbf a9L k|b]z g+= # 
cyf{t\ jfudtL k|b]zdf @^=)) k|ltzt -@ xhf/ % ;o @_ /x]sf] 
5 eg] ;a}eGbf sd #=() k|ltzt -# ;o &(_ k|b]z g+= ^ cyf{t 
s0ff{nL k|b]zdf /x]sf] 5 .

kl5Nnf] ;do g]kfndf ljQLo ;+:yfsf] zfvf lj:tf/ eP;Fu} 
hgtfsf] kxF'r klg tLj| ¿kdf a9\b} uPsf] 5 . To;df klg 
ljQLo If]qdf k|ljlwsf] k|of]u a9\b} uPsfn] ;d]t gful/ssf] 
ljQLo kxF'rdf j[l4 xF'b} uPsf] 5 . s]lGb|o tYofª\s ljefun] 
u/]sf] % jif]{ hg;ª\Vof k|If]k0fcg'¿k u0fgf ubf{ @)&^ kmfu'gdf 
cf};t  # xhf/ &@ hg;ª\Vofdf Pp6f ljQLo ;+:yfsf] zfvf 
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k'u]sf] b]lvG5 . t/ ljQLo ;+:yfsf] zfvfsf] cjl:yltdf /x]sf] 
ljljwtfn] ubf{ k|b]z g+= ^, k|b]z g+= @, k|b]z g+= & / k|b]z g+= 
! df Pp6f ljQLo ;+:yfsf] zfvfdf d'n'ssf] cf};teGbf a9L 
hg;ª\Vofdf Pp6f zfvf kg{ uPsf] b]lvG5 eg] k|b]z g+= #, 
k|b]z g+= $ / k|b]z g+= % df /fli6««««o cf};teGbf sd hg;ª\Vofdf 
Pp6f zfvf kg{ uPsf] 5 . ;du|tfdf x]bf{ zfvf :yfkgfdf ePsf] 
ljljwtfcg';f/ g} hg;ª\Vofsf] kxF'rdf klg k|b]zut ¿kdf 
ljljwtf /x]sf] b]lvG5 .

a}+s tyf ljQLo ;+:yfx¿sf] ;fwg ;|f]tsf] pkof]usf] cj:yf / 
r'gf}tL 

a}+s tyf ljQLo ;+:yfx¿n] lgIf]ksf ljleGg k|sf/sf ;fy} g]kfn 
/fi6«««« a}+saf6 ;fk6L, j}b]lzs bfloTj / cGo v'b ;fwgx¿sf 
dfWodaf6 ;|f]t ;fwgsf] kl/rfng ug]{ ub{5g\ . g]kfndf a}+s tyf 
ljQLo ;+:yfx¿sf] ;fwg ;|f]t / pkof]usf] l:yltdf lbgfg'lbg 
lj:tf/ x'Fb} uPsf] 5 . ljut s]xL jif{sf] ;fwg ;|f]t pkof]usf] 
cj:yf, To;df jfl0fHo a}+sx¿sf] lx:;f / lgIf]kdf shf{ 
;fk6Lsf] cg'kftnfO{ tn tflnsfdf k|:t't ul/Psf] 5 . 

tflnsf g+= #
a}+s tyf ljQLo ;+:yfx¿sf] ;|f]t ;fwg pkof]udf jfl0fHo  

a}+sx¿sf] lx:;f

cf=j= a}+s tyf ljQLo 
;+:yfsf] s'n ;|f]t 
;fwg pkof]u -?= 

s/f]8df_

jfl0fHo 
a}+sx¿sf] lx:;f 
-?= s/f]8df_

s'n ;|f]t ;fwg 
pkof]udf jfl0fHo 
a}+sx¿sf] cg'kft

shf{ tyf 
;fk6L÷lgIf]k 

cg'kft

@)&) !#&*#&=)% !!%@*@=%( *#=^$ *#=*)
@)&# @@%(%)=&) !(@#@)=)# *%=!@ *%=!)
@)&$ @^^!$@=@# @#^%%*=!* **=** **=!$
@)&% #!%^&!=!( @&(%**=*@ **=%& ()=@(
@)&^ #&#*%&=^) #@^)%$=^) *&=@! (!=%)

;|f]t M cfly{s ;j]{If0f @)&^÷&&

dflysf] tflnsfsf] cj:yfnfO{ x]bf{ a}+s tyf ljQLo ;+:yfx¿sf] 
;fwg ;|f]t pkof]usf] cj:yfdf lg/Gt/ j[l4 xF'b} uPsf] 5 . @)&) 
;fndf /x]sf] ?=!,#&,*#&=)% s/f]8sf] kl/df0fdf !&! k|ltztn] 
j[l4 eO{ @)&^ ;fndf ?=#,&#,*%&=^) s/f]8 k'u]sf] 5 . pQm 
;fwg ;|f]t pkof]usf] cj:yfdf jfl0fHo a}+sx¿sf] lx:;f @)&) 
df ?=!,!%,@*@=%( s/f]8 cyf{t\ *#=^$ k|ltzt /x]sf]df @)&^ 
;fndf k'Ubf pQm kl/df0fdf j[l4 eO{ ?=#,@^,)%$=^) s/f]8 
cyf{t\ *&=@) k|ltzt k'u]sf] 5 . o;n] s] b]vfpF5 eg] cGo 
ljQLo ;+:yfsf] t'ngfdf o; cjlwdf jfl0fHo a}+sx¿sf] ;fwg 
;|f]t pkof]usf] l:ylt w]/} kl/df0fn] j[l4 ePsf] 5 . o;sf ;fy} 

shf{ tyf ;fk6L lgIf]ksf] cg'kftdf ;d]t j[l4 xF'b} uPsf] 5 . 
@)&) ;fndf *#=*) /x]sf] shf{ tyf ;fk6L lgIf]ksf] cg'kft 
@)&^ ;fndf k'Ubf j[l4 eO{ of] cg'kft (!=%) k'u]sf] 5 . o;n] 
a}+s tyf ljQLo ;+:yfsf] lgIf]k clwstd ¿kdf shf{ nufgL 
x'Fb} uPsf] b]vfpF5 . t/ shf{ j[l4 xF'b} uP ;Fu} jfl0fHo a}+sx¿sf] 
c;'n x'g afFsL shf{sf] kl/df0f klg lbgfg'lbg a9\b}} uPsf] 5 . 
o;sf] l:yltnfO{ tn tflnsf k|:t't ul/Psf] 5 . 

tflnsf g+= $
jfl0fHo a}+sx¿sf] c;'n x'g afFsL shf{

cf=j= kl/df0f ?= -s/f]8df_ j[l4b/
@)&!/&@ !!)#!$=@( -
@)&@/&# !#(@%)=@% @^=@#
@)&#/&$ !&#%*(=*& @$=^^
@)&$/&% @!!@##=)% @!=^*
@)&%/&^ @$(&((=#@ !*=@%

;|f]t M cfly{s ;j]{If0f @)&^/&&

dflysf] tflnsfsf] l:yltnfO{ x]bf{ jfl0fHo a}+sx¿sf] c;'n x'g 
afFsL shf{sf] kl/df0f @)&@ ;fndf ?=!,!),#!$=@( s/f]8 
/x]sf]df @)&^ ;fndf k'Ubf o;df j[l4 eO{ ?=@,$(,&((=#@ 
s/f]8 k'u]sf] 5 . o;nfO{ j[l4b/sf] lx;fadf x]bf{ @)&# 
;fndf c;'n x'g afFsL shf{sf] j[l4 b/ @^=@# k|ltztaf6 
36]/ @)&^ ;fndf !*=@% k|ltztdf ;Lldt ePsf] b]lvG5 . 
j[l4b/df s]xL x|f; eP tfklg /sdsf] kl/df0fdf Jofks j[l4 
ePsf] b]lvG5 . To;}n] ;dod} jfl0fHo a}+sx¿n] plrt cg'udg 
u/L c;'n x'g afFsL shf{sf] kl/df0f ljleGg pkfox¿ cjnDag 
u/L tTsfn 36fpg kxn gu/]df eljiodf crfgs Non 
Performing Loan sf] dfqf cTolws a9\g uO{ yk r'gf}tLsf] 
;fdgf ug'{kg]{ b]lvG5 . o:tf r'gf}tLsf] ;fdgf ug{ g;s] cfufdL 
lbgx¿df jfl0fHo a}+sx¿n] k|lt:kwL{ Ifdtf u'dfpg ;Sg] cj:yf 
cfpFg ;S5 . To;}n] /fli6««««o jfl0fHo a}+sn] cfufdL lbgdf cem 
k|lt:kwL{ / cAan aGgsf nflu ;dod} a}+sn] k|bfg ub}{ cfPsf 
ljleGg If]qx¿sf] shf{sf] ;"Id cWoog u/L c;'n x'g afFsL 
shf{sf] ljj/0f tof/ u/L If]qut ¿kdf km/s km/s /0fgLlt 
ckgfO{ c;'n x'g afFsL shf{sf] kl/df0f 36fpg ljz]if Wofg 
lbg' kg]{ b]lvG5 . ;fy} lgIf]k / shf{ nufgLdf ePsf] lj:tf/sf 
cfwf/df /fli6««««o jfl0fHo a}+ssf] lgofds lgsfosf ¿kdf /x]sf] 
cg'udg tyf lg/LIf0f ljefunfO{ hgzlQm / k|fljlws lx;fan] 
;Ifd t'NofO{ ;dod} shf{ c;'nLtk{m ljz]if Wofg k'¥ofpg'  
h?/L 5 .

***
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s'g} klg dxfdf/L jf k|sf]kaf6 cy{tGqdf ;[hgf x'g] c;/ cGo 
If]qsf t'ngfdf ljQLo If]qdf bL3{sfnLg tyf ;3g ¿kdf kb{5 
eg] o:tf] k|efj k|ToIf dfq geO{ lg:;[t / ck|ToIf k|s[ltsf] ;d]t 
x'g] ub{5 . sf]le8–!( sf] dxfdf/Ln] of] If]qdf 7'nf] bfloTj ;[hgf 
u/]sf] 5 . o;n] ljQLo ;+:yfx¿sf] ljQLo ;IfdtfnfO{ k|efljt 
dfq kf/]sf] 5}g, ;du| ;~rfng k|efjsfl/tfnfO{ 36fpg] sfd 
u/]sf] 5 . g]kfn /fi6« a}+ssf] k|efjsf/L lgodg /x]sf] elgPsf] 
a}+lsË If]qdf kf/]sf] c;/sf af/]df s]xL tYox¿ aflxl/Psf] eP 
tfklg ljQLo k|0ffnLsf] csf]{ kf6f] u}/a}+lsË If]qdf kf/]sf] c;/sf 
af/]df vf;} tYox¿ aflxl/Psf 5}gg\ .  of] cfn]v g]kfnsf] ;du| 
ljQLo k|0ffnLdf k/]sf] c;/df geO{ u}/a}+lsË k|0ffnLdf k/]sf] 
cNksfnLg c;/, dxfdf/L s} sf/0f bL3{sfndf kg{ ;Sg] k|efj 
/ To;af6 ;+:yfx¿n] l;Sg'kg]{ kf7 tyf ;'wf/sf Jofjxfl/s 
cfofdx¿df s]lG›t 5 . 

aLdf If]qdf c;/

aLdf eGg] lalQs} hf]lvd x:tfGt/0fsf] dxŒjk'0f{ cf}hf/ eGg] 
a'lemG5 . aLdfn] lglZrt aLdf z'Ns lnP/ JolQm, j:t', ;DklQ 
jf bfloTjsf] hf]lvd jxg u/]sf] x'G5 . aLdfsf] Pp6f Jofjxfl/s 
l;4fGtsf ¿kdf 7'nf] ;ª\Vofsf] lgod -n ckm nfh{ gDa/_ 
nfO{ dflgG5 . o;sf] cy{ hlt w]/} aLdf ug]{ aLldtsf] ;ª\Vof 
a9\b5 Tolt g} aLdf k'nsf] cfsf/ 7'nf] eO{ aLdf sDkgLx¿ 
bfaL e'QmfgLsf] lglDt ;Ifd aGg ;Sb5g . t/ dxfdf/Lsf] ;dodf 
bfaLstf{x¿sf] ;ª\Vofdf cToflws j[l4 x'g uO{ aLdf k'ndf 
/x]sf] /sdn] aLdf bfaL wfGg ;Sb}g  kmn:j¿k aLdf sDkgLx¿sf] 
;Ne]G;Ldf k|Zg p7\g]dfq geO{ cToflws bfaL kg{ uPsf] cj:yfdf 
aLdf sDkgLx¿ g} 6f6 kN6g ;S5g . 

aLdf cGtu{t g]kfndf hLjg aLdf Joj;fosf] ljQLo ljj/0f 
x]g]{ xf] eg] sf]le8sf sf/0f cNksfndf Tolt w]/} k|efj k/]sf] 
b]lvFb}g . tyflk ;do d} x'g'kg]{ aLdf z'Ns e'QmfgLdf aLldtaf6 
ljnDa ePsf] 5 . o;/L aLdf z'Ns e'QmfgL l9nf x'g k'Ubf hLjg 
aLdf sDkgLx¿sf] nufgL tyf bL3{sfndf af]g; b/df k|efj 
ug]{ b]lvG5 . To;sf cltl/Qm sf]le8sf sf/0f cfDbfgL u'dfpg] 
aLldtx¿n] aLdfn]v ;dk{0f / ;/]G8/ ug]{ k|j[lQ al9;s]sf] x'Fbf 
aLdf sDkgLsf] Joj;fo lj:tf/df yk r'gf}tLsf] ;[hgf ePsf] 5 . 

lghL{jg aLdfcGtu{t ljleGg ;DklQ tyf bfloTjsf] aLdf x'g] 
ub{5 . g]kfnsf] lghL{jg aLdfsf] d'Vo c+z df]6/ aLdf /x]sf] 
5 . o;sf cnfjf j:t'sf] cfoft jf lgof{tdf ul/g] ;fd'l›s 
aLdf, cfunfuL nufot cGo hf]lvdaf6 aRg ul/g] ;DklQ aLdf, 
xjfO{ aLdf nufot aLdfx¿ g]kfndf k|rngdf /x]sf 5g\ . sf]le8 

dxfdf/L s} cj:yfdf sf]/f]gf aLdfn]v hf/L u/]sf g]kfnsf 
lghL{jg aLdf sDkgLx¿sf] clxn]sf] d'Vo r'gf}tL eg]s} sf]/f]gf 
aLdfsf] bfaL e'QmfgL /x]sf] b]lvG5 . lghL{jg aLdf sDkgLx¿sf] 
k'ndfkm{t ul/Psf] of] aLdfaf6 k|fKt aLdf z'NseGbf w]/} /sd aLdf 
bfaL k/]sf] cj:yf 5, h;n] ubf{ bfaL e'QmfgLnfO{ ;d]t aLdf 
sDkgLx¿n] s8fO{ tyf l9nf u/]sf] cj:yf 5 . o;sf] ck|ToIf 
c;/ eg]sf] aLldtsf] dgf]lj1fgdf kg]{ aLdfk|ltsf] cljZjf; 
xf] . o;sf cnfjf sf]le8sf sf/0f ljQLo ;|f]tdf sdL x'g uO{ 
bL3{sfndf ljsf; lgdf{0f tyf jfl0fHo Jofkf/df cfpg] ;':tLsf] 
k|ToIf c;/ lghL{jg aLdf sDkgLsf] Joj;fo lj:tf/ tyf gfkmfdf 
kg]{ b]lvG5 . 

cjsfz tyf k]G;g sf]ifx¿df c;/

g]kfndf emG8} %! cf]6fsf] xf/fxf/Ldf :jLs[lt k|fKt cjsfz 
sf]ifx¿ ;~rfngdf /x]sf 5g\ . h;dWo] gful/s nufgL sf]ifn] 
Joj:yfkg u/]sf] cjsfz sf]ifnfO{ ;a}eGbf 7'nf] dflgG5, h;df 
emG8} () ca{ cjsfz /sd hDdf ePsf] 5 . To:tf cjsfz 
sf]ifx¿df sd{rf/Lx¿n] cfˆgf] jflif{s s'n cfDbfgLsf] ## 
k|ltzt jf # nfvdWo] h'g sd x'G5, Tolt /sd hDdf ug{ ;Sg] 
/ To:tf] /sddf s/ 5'6sf] k|fjwfg /x]sf] 5 . ;fdflhs ;'/Iff 
sf]ifdf cfa4 sd{rf/Lsf] xsdf o:tf] 5'6 sf]ifdf hDdf ePsf] 
% nfv;Dddf k|fKt x'g] k|fjwfg 5 .  a}+s tyf gful/s nufgL 
sf]ifåf/f Joj:yfkg ul/Psf tL sf]ifx¿df /sd hDdf x'g] k|j[lQdf 
sf]le8sf sf/0f lu/fj6 cfpg] b]lvPsf] x'Fbf b]zleqsf] ;du| k'FhL 
kl/rfngdf o;sf] k|efj b]lvg ;S5 . 

g]kfndf ;/sf/L tyf cf+lzs ¿kdf lghL ;ª\ul7t If]qsf] 
k]G;gsf] Joj:yf sd{rf/L ;~ro sf]ifn] ug]{ u/]sf] 5 . o; sf]ifdf 
/sd ;~ro ug]{ sd{rf/Lx¿n] sf]ifdf hDdf u/]sf] /sd ;fk6Lsf] 
¿kdf lgsfNg] k|j[lQdf j[l4 x'Fb} uPsf] 5 . o;sf] c;/n] sf]ifn] 
ug]{ nufgLdf ;~rostf{ ;fk6Lsf] lx:;f j[l4 x'g] / bL3{sfnLg 
dxŒjsf k|fyldstf k|fKt If]qsf] nufgL 36\g] cj:yf b]lvPsf] 
5 . 

;fdflhs ;'/Iffsf]ifdf c;/

;fdflhs ;'/Iff sf]if a[xt\ k|sf/sf] ;fdflhs ;'/Iff k|bfg ug{ 
:yflkt ;+:yf xf] . o; sf]ifn] of]ubfgstf{ >ldssf] hLjgrqmdf 
cfwfl/t eO{ ;fdflhs ;'/Iff k|bfg ug]{ ePsfn] o;leq  
cGt/f{li6«o >d ;ª\u7gn] tf]s]sf] ;fdflhs ;'/Iffsf] Go"gtd 
dfkb08sf cfwf/df ;fdflhs ;'/Iff sfo{qmdx¿ ;~rfng 
ul/G5 . d"ntM ;fdflhs ;'/Iff sfo{qmdleq ;fdflhs aLdf tyf 
k]G;g sfo{qmd kb{5g\ . 

slkndl0f 1jfnL*

u}/a}+lsË ljQLo If]qdf sf]le8–!(  
;ª\qmd0fsf] c;/ -;Gbe{ ;fdflhs ;'/Iff sf]if_

* sfo{sf/L lgb]{zs, ;fdflhs ;'/Iff sf]if
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;fdflhs aLdfcGtu{t sf]ifn] ;~rfng ug]{ :jf:Yo pkrf/ tyf 
dft[Tj ;'/Iff of]hgf / b'3{6gf tyf c;Qmtf ;'/Iff of]hgfdf 
sf]le8sf sf/0f vf;} cltl/Qm ljQLo bfloTjsf] ;[hgf ePsf] 
5}g . tyflk sf]le8 k/LIf0fafktsf] kL;Lcf/ 6]:6sf] bfaL 
e'QmfgLsf nflu sf]ifdf bfaL cfpg] u/]sf] / sf]ifn] To;afktsf] 
e'QmfgL ug]{ u/]sf] 5 . o;tkm{ k/]sf] csf]{ k|efj eg]sf] sf]ifsf 
of]ubfgstf{x¿n] ;/sf/n] u/]sf] ns8fpg cjlwdf sf]ifdf cfO{ 
bfaL ug{ g;s]sf sf/0f ns8fpg v'n];Fu} cl3Nnf] cf=j=df 
ul/Psf] pkrf/sf] bfaL;d]t kg{ hfFbf sf]ifsf] l:sd sfof{Gjog 
zfvfdf yk sfo{af]emsf] ;[hgf ePsf] 5 . To;} u/L ;fdflhs 
;'/Iff sf]ifn] ;~rfng ug]{ j[4fj:yf ;'/Iff of]hgfdf hDdf 
ePsf] /sd ^) jif{ cufl8 lgsfNg gldNg] k|fjwfg /x]sf sf/0f 
sf]le8sf sf/0f /f]huf/L u'dfPsf >lds ju{nfO{ df/ k/]sf] 5 . 
o;sf] ;Daf]wgsf lglDt of]ubfg /sdsf] lglZrt k|ltzt /sd 
ljzif ;fk6Lsf ¿kdf lgsfNg ;lsg] u/L sf]ifsf] nufgL tyf 
of]hgf ;~rfng sfo{ljlwdf kl/dfh{g ug]{ sfo{ cufl8 a9]sf] 5 . 

;fdflhs ;'/Iff sf]ifdf xfn lghL tyf ;ª\ul7t If]qsf 
of]ubfgstf{x¿ dfq ;"rLs[t /x]sf 5g\ . ns8fpgsf sf/0f 
lghL k|lti7fgx¿ nfdf] ;do aGb /x]sf sf/0f w]/} of]ubfgstf{sf] 
/f]huf/L k"0f{ jf cf+lzs ¿kdf u'd]sf] 5 . ;/sf/n] sf]ifsf 
lgoldt of]ubfgstf{x¿sf] @)&^ r}qb]lv @)&& c;f/;Ddsf] 
of]ubfg /sd hDdf ul/lbPsf] / Joj;fo v'n];Fu} >fj0fb]lvsf] 
of]ubfg /sd ;DalGwt /f]huf/bftfaf6 hDdf ug]{ sfo{ eO/x]sf] 
5 . o;nfO{ ;/;tL{ x]bf{ lgoldt of]ubfgstf{sf] ;ª\Vof 36]sf] 
tyf lgoldt of]ubfg ug]{ of]ubfgstf{x¿dWo] emG8} #) k|ltzt 
of]ubfgstf{sf] of]ubfg /sd 36]sf] b]lvG5 . sf]ifdf of]ubfg 
ug]{ of]ubfgstf{x¿sf] dfl;s cf};t cfwf/e"t kfl/>lds !& 
xhf/af6 36]/ !% xhf/ b'O{ ;odf em/]sf] b]lvG5 . sd{rf/L ;~ro 
sf]ifsf] xsdf o:tf] ;d:of gb]lvPsf] x'g ;S5, lsgeg] ;~ro 
sf]ifdf lghfdtL tyf cGo ;/sf/L sd{rf/Lx¿ tyf clwsf+z 
ljQLo ;+:yfx¿ cfa4 /x]sf] / tL If]qdf sfo{/t sd{rf/Lx¿sf] 
sf]le8sf sf/0f cfDbfgL 36]sf] 5}g .

;fdflhs ;'/Iff sf]ifn] of]ubfgstf{x¿af6 ;ª\slnt /sdnfO{ 
ljleGg ljQLo pks/0fx¿df nufgL u/L bfaL e'QmfgLdfkm{tsf] 
bfloTj k"/f ug{'kg]{ / of]ubfgstf{nfO{ plrt k|ltkmn lbg'kg]{ x'G5 . 
sf]/f]gfsf sf/0f ;du| cy{tGqdf k/]sf] k|efj:j¿k nufgL 36\g 
uO{ ljQLo If]qdf clws t/ntf ;[hgf ePsfn] sf]ifn] jfl0fHo 
a}+sx¿df ug]{ nufgL k|efljt x'g k'u]sf] 5 . bL3{sfnLg nufgLsf] 
Aofh 36\g uPsf sf/0f sf]ifsf] cfDbfgLdf o;sf] c;/ k/]sf] 
5 . nufgL ljljwLs/0fsf lglDt sfg'gn] Joj:yf u/]sf cGo 
If]qx¿df ;d]t tTsfn pRr k|ltkmnsf] Uof/]G6L x'g] u/L nufgL ug{ 
;lsg] ;Defjgf b]lvPsf] 5}g . 

sf]le8n] l;sfPsf] kf7

sf]le8 dxfdf/Ln] k|ljlwdf cfwfl/t ;]jf k|jfxdf hf]8 
lbg'kg]{ cfjZostf af]w u/fPsf] 5 . ;fdflhs ;'/Iff sf]ifn] ;+:yf 
;"rLs[t x'g], /sd hDdf ug]{, bfaL ug]{ nufot sfo{ cgnfOgdfkm{t 
ul//x]sf] ;Gbe{df ns8fpgsf] cjlwdf ;d]t of]ubfgstf{ tyf 
/f]huf/bftf ;"rLs[t x'g] sfo{ /f]lsPg . ;fy;fy} o; cjlwdf 
lgoldt of]ubfg ug]{sf] ;ª\Vof emG8} bf]Aa/eGbf a9Ln] a9\g k'Uof] . 
t/ :jf:Yo ;+:yfdfkm{t ug]{ elgPsf] :jf:Yo pkrf/sf] bfaL ug]{ 
k|0ffnL ;dodf g} ljsf; eOg;s]sf sf/0f sf]le8sf] ;dodf 
of]ubfgstf{nfO{ sf]if d} cfP/ bfaL ug{ c;xh ePsf] b]lvof] . 
o;af6 kf7 l;s]/ cfufdL lbgdf k|ljlwsf] ljsf; tyf u'0f:t/df 
hf]8 lbg' cfjZos b]lvPsf] 5 . 

To;} u/L o:tf dxfdf/Lx¿n] ;+:yfsf] t/ntf tyf ;Ne]lG;df 
;d]t c;/ kfg]{ x'gfn] ;+:yfx¿n] kof{Kt l/he{sf] Joj:yf u/]/ 
dfq} Joj;fo ;~rfng ug{'kg]{ b]lvG5 eg] cfkTsfnLg sf]ifx¿sf] 
kof{Kt Joj:yf u/]/ o:tf dxfdf/Lx¿df To:tf sf]ifx¿df /x]sf] 
/sdsf] kl/rfngdfkm{t /fxt k'¥ofpg'kg]{ b]lvG5 . o; dxfdf/Ln] 
aLdf sDkgLx¿df /x]sf] dxfljklQ sf]ifx¿sf] cfsf/ cem} a9\
g'kg]{ cfjZostf cf}FNofpFb5 . 

csf]{tkm{ dxfdf/Lsf] ;dodf cfˆgf sd{rf/Lx¿sf] Joj:yfkg 
s;/L ug]{ eGg] ljifo klg plQs} dxŒjk"0f{ /x]sf] b]lvG5 . 
sd{rf/Lx¿nfO{ 3/af6 ;]jf lbg ;Sg] s;/L agfpg] < 3/af6 ;]jf 
k|jfx ubf{ ckgfpg'kg]{ ljlw tyf ;fjwfgL s] x'g] h:tf ljifox¿df 
Joj:yfkgn] klxNo} of]hgf agfpg ;s]df cs:dft\ cfOkg]{ o:tf 
ljkb\x¿df w]/} ;xh x'g] b]lvG5 . 

;f/f+z

sf]le8sf sf/0f ;du| cy{tGqdf k/]sf] k|efjsf] bL3{sfnLg 
c;/ ljQLo If]qdf ;d]t kg]{ ePsf] x'Fbf ;du| c;/ s] slt 
x'g] eGg] ljifo cWoogsf] ljifo x'g ;Sb5 . tTsfnLg ¿kdf 
k/]sf] c;/sf] cfwf/df x]g]{ xf] eg] o;n] u}/a}+lsË If]qdf tTsfn 
sfo{ut c;/ tyf bL3{sfndf ljQLo c;/ kg]{ b]lvG5 . ;fdflhs 
;'/Iff sf]ifnfO{ sf]le8sf sf/0f ;[hgf ePsf] tyf x'g ;Sg] d'Vo 
ljQLo c;/ eg]sf] of]ubfgstf{n] ug]{ of]ubfg /sddf cfpg] 
lu/fj6 / To;sf] sf/0f aLdf of]hgfcGtu{t hDdf x'g] /sddf 
sdL eO{ of]hgfn] lbg] eg] adf]lhd ;'ljwf lbg ;/sf/ u'xfg{'kg]{ 
cj:yfsf] ;[hgf / bL3{sfndf nufgL k|ltkmndf cfpg] sdL xf] 
eg] csf]{tkm{ o:tf] vfnsf] ljifd kl/l:yltdf ;d]t 5'§} sfg'gåf/f 
:yflkt Pj+ sfg'gL ¿kd} clGtd bfloTj ;/sf/sf] /xg] eGg] sfg'gL 
Joj:yf /x]sf] sf/0fn] ;fdflhs ;'/Iffsf nflu ;fdflhs ;'/Iff 
sf]ifk|ltsf] hgljZjf;df yk an k|bfg u/]sf] 5 . 

***
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* sfo{sf/L lgb]{zs , g]kfn /fi6« a}+s

sf]/f]gf efO/;, cfly{s k'g?Tyfg  
/ ljQLo :yfloTj

8f= gLnd 9'+ufgf ltlD;gf*

;g\ @)!( sf] l8;]Da/df rLgaf6 k|f/De ePsf] gf]an sf]/f]gf 
efO/; clxn] ljZjel/ lj:tf/ ePsf] 5 . of] efO/;n] ljZjJofkL 
¿kdf dfgj :jf:Yodf k|lts"n c;/ kfl//xFbf ljZj cfly{s 
k|0ffnLdf rflxF o;sf] s:tf] c;/ kl//x]sf] 5 < To:t} g]kfnsf] 
cy{tGqdf s:tf] c;/ k/]sf] 5 < To;sf] ;fdgf ug{ / cfly{s 
k'g?Tyfg ug{ s] s:tf pkfox¿ ckgfOPsf] 5 / ckgfpg'knf{ < 
To;af6 ljQLo :yfloTjdf s] s:tf] c;/ knf{ < To;sf] ;fdgf 
s;/L ug]{ < cflbdf s]lGb|t eP/ of] cfn]v tof/ ul/Psf] 5 . 

ljZj cy{tGq / ljQLo ahf/sf nflu efO/; cfp6a|]s Pp6f 
7'nf] r'gf}tLsf ¿kdf v8f ePsf] 5 . ljleGg cGt/f{li6«o cfly{s 
;+:yfx¿ / a}+sx¿n] ljZjsf] cfly{s j[l4b/sf] nIonfO{ 36fP/ 
k"jf{g'dfg u/]sf 5g\ . cGt/f{li6«o d'b|f sf]ifn] cS6f]a/ @)@) df 
k|sflzt u/]sf] jN8{ Osf]gf]lds cfp6n'ssf cg';f/ ;g\ @)@) 
df ljZjsf] cfly{s j[l4b/ $=$ k|ltztn] ljsl;t d'n'sx¿sf] 
cfly{s j[l4b/ %=* k|ltztn], cd]l/sfsf] cfly{s j[l4b/ $=# 
k|ltztn], o'/f] If]qsf] cfly{s j[l4b/ *=# k|ltztn], pbLodfg 
cy{tGqsf] cfly{s j[l4b/ #=# k|ltztn] tyf ef/tsf] cfly{s 
j[l4b/ !)=# k|ltztn] 36\g] k|If]k0f u/]sf] 5 . rLgsf] cfly{s 
j[l4b/ !=( k|ltztn] dfq a9\g] k|If]k0f 5 .  sf]ifn] ;g\ @)@) 
df g]kfnsf] cfly{s j[l4b/ )=)@ k|ltzt dfq /xg] k|If]k0f u/]sf] 
5 eg] ljZj a}+sn] )=@) k|ltztn] j[l4 x'g] k|If]k0f u/]sf] 5 .

o;lar ljZj cy{tGqnfO{ ;'wf/sf] lbzfdf n}hfg ljleGg 
k|of;x¿ ePsf 5g\ . sf]/f]gf efO/; ;ª\qmd0f /f]Sgsf nflu 
ul/g] :jf:Yo;DaGwL pkrf/fTds / k|lt/f]wfTds k|of; klxnf] / 
cfwf/e"t k|of; xf] . o;sf cltl/St ljZjsf] ljQLo k|0ffnLdf 
:yfloTj sfod ug{ tyf ljZj cfly{s k'g?Tyfgdf ;xof]u 
k'¥ofpg ljZjJofkL ¿kdf g} s]Gb|Lo a}+sx¿ ;ª\s6sf] ;dodf 
klxnf] k|lt/Iff /]vf ;flat ePsf 5g\ . 

klxnf] cfly{s k'g?Tyfgsf nflu s]Gb|Lo a}+sx¿n] gLltut 
b/x¿df s6f}tL u/]/ df}lb|s gLltnfO{ pNn]vgLo ¿kdf ;xh 
agfPsf 5g\ . bf];|f] s]Gb|Lo a}+sx¿n] sf]/f]gf dxfdf/Lsf] ;dodf 
ljQLo k|0ffnLdf t/ntf cefj gxf];\ eGgfvflt/ v'nf ahf/ 
k|lqmofdfkm{t pNn]Vo ¿kdf yk t/ntf k|jfx ul//x]sf 5g\ . t];|f] 
ljZjsf sltko s]Gb|Lo a}+sx¿n] :jfk nfOg P/]Ghd]G6cGtu{t 
o"=P;= 8n/ t/ntf Joj:yf;d]t clej[l4 u/]sf 5g\ . sltko 
s]Gb|Lo a}+sx¿n] of] dxfdf/Laf6 l;lh{t cfly{s ;ª\s6af6 
cy{tGqnfO{ k'g?Tyfg ug{ / ljQLo :yfloTj sfod /fVg ;g\ 

@))* sf] ljZjJofkL ljQLo ;ª\s6 tfsf cjnDag ul/Psf 
pkfox¿;d]t ckgfpg yfn]sf 5g\ . skf]{/]6 aG8nufotsf 
hf]lvdo'St ;DklQx¿ vl/b ug{ yfn]sf 5g\ . 3/ kl/jf/ / 
kmd{x¿nfO{ ;/n d"Nodf ;xh shf{sf] Joj:yf lg/Gt/ ¿kdf 
x'g ;sf];\ eGg] p2]Zon] clGtd vl/bstf{ ;'ljwf;d]t k|efjsf/L 
¿kdf ;~rfng ul//x]sf 5g\ . w]/}h;f] d'n'sx¿n] a}+s tyf ljQLo 
;+:yfx¿n] /fVg'kg]{ t/ntf akm/ 36fpg], sfpG6/ ;fOlSnsn 
Soflk6n akm/ 36fpg], clgjfo{ gub cg'kft, j}wflgs t/ntf 
cg'kft 36fpg], jf;n ly|cGtu{tsf shf{ hf]lvd, ahf/ hf]lvd, 
sfo{ ;~rfng hf]lvd, lne/]h cg'kft cflbsf] sfof{Gjogdf 
l9nfOsf] ;'ljwf lbg], :6«]; 6]l:6ª\ klg l9nf] ug{df 5'6 lbg] cflb 
;'ljwfx¿ lbFb} cfPsf 5g\ .

k]m8/n l/he{ a}+sn] sf]/f]gf ;ª\qmd0f ePsf otf cfˆgf] 
gLltut b/df klxn] %) a]l;; KjfOG6n] 36fO{ ! b]lv !=@% 
k|ltztdf emf/]sf] lyof] eg] kl5 z"Godf emfl/;s]sf] 5 . a}+s 
ckm Oª\UNofG8n] klg gLltut b/nfO{ )=&% k|ltztaf6 )=@% 
k|ltzt x'Fb} )=! k|ltztdf emfl/;s]sf] 5 . cGo w]/} d'n'sx¿n] 
klg cfˆgf] gLltut b/df s6f}tL u/]sf 5g\ . k]m8/n l/he{n] 
6]«h/L / df]6{u]hdf cfwfl/t ;'/If0f kqx¿ vl/b u/L kl/df0ffTds 
;xhLs/0f sfo{qmd cl3 ;fg]{ 3f]if0ff ug'{sf ;fy} & ;o ca{ 
8n/ a/fa/sf] l:6d'n; sfo{qmd;d]t nfu" u/]sf] 5 . cd]l/sfn] 
o;lar sf]/f]gf lgMz''Ns k/LIf0f, tnaL labf, gub} pTk|]/0ffk"/s 
kf]if0f sfo{qmd cflb, C0fsf] ;fjfF Aofh tyf s/ ltg]{ ;dofjlw 
lj:tf/, a}+s ljQLo ;+:yfx¿sf] t/ntf clej[l4 cflbsf 
nflu !$=% l6«lnog 8n/eGbf w]/} vr{ ul/;s]sf] 5 . w]/} 
a}+sx¿n] l/he{ l/Sjfo/d]G6 z"Godf emf/]sf 5g\ . cGt/f{li6«o 
d'b|f sf]ifn] cfˆgf !*( ;b:o /fi6«x¿nfO{ cfjZostfcg';f/ 
sf]/f]gf efO/;;Fu h'Wg C0f ;xof]u ug{sf nflu ! l6«lnog 
8n/ 5'6\6ØfPsf] 5 . ef/tn] ;d]t gLltut b/df s6f}tL u/L 
$ k|ltztdf / clgjfo{ gub cg'kft # k|ltztdf emf/]sf] 5 . 
u}/k/Dk/fut df}lb|s pkfox¿ / ljQ gLltut k|of;x¿nfO{ ;d]t 
;3g agfPsf] 5 . s]Gb|Lo a}+ssf oL ;Dk"0f{ k|of;x¿af6 ljZj 
cfly{s k'g?Tyfgdf ;xof]u cjZo ldn]sf] 5 . t/ efjL ;dodf 
ljQLo :yfloTjsf] ;jfn klg plQs} dxŒjk"0f{ eP/ cfpg] 
b]lvG5 .

g]kfndf k/]sf] cfly{s k|efj / k'g?Tyfgsf nflu cjnDag 
ul/Psf pkfox¿

g]kfndf rLgaf6 pNn]Vo kl/df0fdf Jofkfl/s dfnj:t'x¿ 
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cfoft x'g] u/]sf] ;Gbe{df tL ;fdfgx¿ cfpg g;Sbf k;nx¿ 
aGb x'g], sfdbf/x¿n] labf kfpg] l:ylt ePsf] 5 . lrlgofF 
;xof]udf ;~rflnt ljsf; cfof]hgfx¿sf] sfd gofF jif{ agfpg 
lrlgofF sfdbf/x¿ kmls{g g;s]sf sf/0f /f]lsPsf] 5 . ;:tf 
lrlgofF ;fdfgx¿ cfpg g;Sbf pkef]Qmfx¿sf] pkef]u v'lDrPsf] 
5 eg] csf{lt/ dxFuLsf] df/df k/]sf 5g\ . g]kfn e|d0f ug{ cfpg] 
ko{6sx¿sf] pNn]Vo lx:;f cf]u6\g] lrlgofF ko{6ssf] cfjfudg 
aGb x'gfn] ko{6g cfo Go"g x'g] lglZrt} 5 . g]kfn e|d0f jif{ @)@) 
:ylut ePsf] 5 . xf]6]n cs'k]G;L v'lDrPsf] 5 . xf]6]n, /]:6'/]G6, 
xjfO{ oftfoft If]qn] 7'nf] gf]S;fgL Joxf]l//x]sf 5g\ . sRrf 
kbfy{sf] cefj / dhb'/x¿sf] cfjfudg aGb x'gfn] pTkfbg 36\g 
yfn]sf] 5 . csf{lt/ clgjfo{ j:t'afx]ssf] cGo j:t'x¿sf] dfu 
klg sd x'g yfn]sfn] klg pTkfbg / Jofkf/ b'j} ;':t x'g yfn]sf] 
cg'dfg 5 . ctM sf]/f]gf efO/; cfp6a|]sn] ue{df cfly{s ;':tL 
klg ;Fu} lnP/ cfPsf] cfef; ePsf] 5 . g]kfn /fi6« a}+sn] u/]sf] 
Ps ;j]{If0fsf cg';f/ aGbfaGbL cjlwdf #( k|ltzt pBf]u 
Joj;fo k"0f{÷cf+lzs ¿kdf ;~rfngdf /x]sf / ^! k|ltzt 
pBf]u÷Joj;fox¿ k"0f{ ¿kdf aGb ePsf 5g\ . Ps rf}yfO 
sd{rf/L÷sfdbf/ s6f}tL ePsf 5g\ . tL pBf]u Joj;fox¿df 
cf};tdf !*=@ k|ltztn] tna s6f}tL ePsf] / (^=& k|ltzt 
pBf]u÷Joj;fox¿sf] pTkfbg÷sf/f]af/ &#=* k|ltztn] 36]sf] 
kfOPsf] 5 .

ef/tnufot dWok"j{sf d'n'sx¿af6 pNn]Vo ;ª\Vofdf g]kfnL 
sfdbf/x¿ :jb]z kmls{Psf sf/0f g]kfnsf] j}b]lzs /f]huf/Ldf 
wSsf nfu]sf] 5 . o;af6 eljiodf k|fKt x'g] ljk|]if0f cfk|jfxdf 
;d]t k|lts"n c;/ kg]{ b]lvG5 . ;ª\qmldt ;a} d'n'sx¿af6 
ko{6s gcfpg] x'gfn] ;f] cfo 36\g], ;ª\qmldt d'n'sx¿sf] cfˆg} 
cfly{s ;ª\s'rgsf sf/0fn] g]kfndf k|ToIf j}b]lzs nufgL, 
C0f / cg'bfgdf s6f}tL x'g] x'g ;S5 . a}+sx¿n] xf]6]n, ko{6g 
/ hnljB't\ If]qdf k|jfx u/]sf] 7'nf] kl/df0fsf] shf{ lgis[o 
x'g] cg'dfg ug{ yflnPsf] 5 . rLgaf6 sRrf kbfy{ cfoftdf 
sdL cfpgfn] g]kfnsf] cf}ifwL Joj;fodf c;/ k/]sf] 5 . oL 
nufotsf sf/0fx¿n] ljut b'O{ jif{ otf pRr cfly{s j[l4b/ 
xfl;n ub}{ cfPsf] g]kfnsf] cfly{s j[l4b/ cf=j= @)&^÷&& 
df @=@* k|ltztdf v'lDrPsf] 5 . 

sf]/f]gf efO/;sf] :jf:Yo;DaGwL c;/ / cfly{s c;/ 
Go"gLs/0f ug{ ;/sf/åf/f cufl8 a9fOPsf d'Vo sbdx¿df 
hg:jf:Yo;DaGwL Jofks k|rf/k|;f/, :jf:YosdL{x¿sf] 
lgMz'Ns :jf:Yo aLdf, ;'ljwf j[l4, cfdgful/ssf nflu 
sf]/f]gf aLdf sfo{qmd, ;Ldf Joj:yfkg tyf cfjthfjtdf 
/f]s, aGbfaGbL, cfGtl/s p8fg sfo{qmdx¿ :yug /x]sf 5g\ . 
ljb]zdf cnkq /x]sf g]kfnLx¿nfO{ p4f/ u/]/ Nofpg] sfo{nfO{ 
lg/Gt/tf lbOPsf] 5 eg] ;ª\qmldtsf] pkrf/, ;ª\qmldt;Fu ;Dks{ 
ePsf JolQmx¿sf] k/LIf0f, cfO;f]n];g Joj:yfkgdf tLg} txsf 
;/sf/sf k|ltlglwx¿ vl6Psf 5g\ . b}lgs pkef]Ufsf nflu 
cfjZos kg]{ ;fdu|Lx¿ lgjf{w ¿kdf cfk"lt{sf] kof{Kt Joj:yf 
ldnfOPsf] 5 . 3/]n' tyf ;fgf, demf}nf pBd tyf sf]/f]gf 
k|efljt ko{6g Joj;fosf >lds tyf sd{rf/Lsf] kfl/>lds 
e'QmfgL tyf Joj;fo ;~rfngsf nflu % k|ltzt Aofhdf 

shf{ pknAw u/fpg ?= %) ca{sf] 5'§} sf]if :yfkgf, ljB't\ 
pkef]QmfnfO{ vkt o'lg6sf] cfwf/df dx;'n 5'6 lbg] Joj:yf, 
pBf]ux¿sf] ns8fpg cjlwe/ ljB't\sf] l8dfG8 z'Ns 5'6 lbg] 
Joj:yf, sf]/f]gf k|efljt 3/]n', ;fgf tyf demf}nf pBf]ux¿nfO{ 
% k|ltzt;Ddsf] ;x'lnot b/df shf{ pknAw u/fpg k'gs{hf{ 
sf]ifdf j[l4, ! nfv;Ddsf] ;fd"lxs sf]/f]gf aLdf ubf{ nfUg] 
z'Nsdf %) k|ltzt 5'6 k|bfg ug]{ Joj:yf cflb /x]sf 5g\ .

g]kfn /fi6« a}+sn] df}lb|s gLltdfkm{t cy{tGqdf t/ntfsf] cj:yf 
;xh ug{ clgjfo{ gub df}Hbft cg'kft $ k|ltztaf6 36fO{ # 
k|ltzt / a}+sb/ ^ k|ltztaf6 sd u/L % k|ltzt sfod u/]sf] 5 
eg] Aofhb/ sl/8f]/sf] dflyNnf], tNnf] ;Ldf / gLltut b/;d]t 
36fOPsf] 5 . sfpG6/ ;fOlSnsn akm/;DaGwL Joj:yf :yug 
ul/Psf], cNksfnLg shf{x¿sf] e'QmfgL Dofb yk ul/g] Joj:yf 
ul/Psf], k'gs{hf{sf nflu pknAw sf]ifsf] % u'0ff;Dd k'gs{hf{ 
pknAw u/fpg] Joj:yf, clt k|efljt k];f Joj;fo ;~rfng 
ug{] rfn' k'FhL shf{sf] ;Ldfdf a9Ldf @) k|ltzt;Dd yk shf{ 
k|jfx ug{;Sg] Joj:yf, shf{ e'QmfgL cjlwsf] Dofb yk, shf{ 
k'g;{+/rgf tyf k'gtf{lnsLs/0f, t/ntf c;xhtfsf cfwf/df 
u}/k/Dk/fut df}lb|s pks/0fsf] k|of]u ug{ ;lsg] Joj:yf;d]t 
df}lb|s gLltdf ul/Psf] 5 . o;n] sf]le8sf] k|efj sd ePkl5 
ljQLo If]qdf b]vfkg{;Sg] r/d t/ntf cefjnfO{ ;d]t ;Daf]wg 
ug]{ k|of; ul/Psf] 5 . 

df}lb|s clwsf/Lsf] ¿kdf s]Gb|Lo a}+sn] ug]{ ;kf]6{sf 
k|of;x¿ o:tf] cj:yfdf ;ª\qmd0fhGo cfly{s ;':tL;Fu 
h'Wg ckof{Kt x'g ;S5g\ . cGo d'n'sx¿sf] cg'ejaf6 klg 
o:tf] cj:yfdf ;/sf/n] ljQ gLltnfO{ k|efjsf/L ¿kdf 
kl/rfng ug'{kg]{ x'G5 . s[lqd cefj, sfnf]ahf/L lgoGq0f, 
cfk"lt{ Joj:yfdf ;'lglZrttf, hgtfnfO{ 9f9;, ;fGTjgf, /fxt 
Joj:yfkgdf cfk"mn] cys k|of; ul//x]sf] dx;"; u/fpg] k|of;, 
s/ s6f}tL, ;/sf/L vr{df j[l4 cflbtk{m hf]8 lbg' cfjZos 
5 . pkef]u, dfu / pTkfbg a9fpg' cfjZos 5 . :oflg6fOh/, 
df:s lgMz'Ns ljt/0f, sf]le8 k/LIf0f Sjf/]G6fOg, cfO;f]n]zg, 
pkrf/ / pkrf/ ;fdu|L Joj:yfkg, EoflG6n]6/sf] k|efjsf/L / 
;xh Joj:yf, bIf hgzlSt / ;ª\qmd0f k/LIf0fsf] ;'ne / ;xh 
Joj:yf cflb x'g' cfjZos 5 . ljQ l:y/sf pkfox¿n] o:tf] 
;ª\s6;Fu h'Wg k|ToIf lsl;dsf] k|efjsf/L e"ldsf v]Ng] x'gfn] 
To;sf] cxd\ dxŒj x'G5 .

clxn]sf] cj:yfnfO{ s]xL ;sf/fTds ¿kaf6 klg d"Nofª\sg 
ug{ ;lsG5 . hgtfdf ;/;kmfO, :yfgLo h8La'6Lsf] pkof]u, 
3/sf] vfgfdf hf]8, /f]u k|lt/f]wfTds Ifdtf a9fpg] pkfox¿sf 
af/]df hgr]tgf a9]sf] 5 . j}b]lzs /f]huf/L / ljk|]if0f e/kbf]{ 
/ bL3{sfnLg ;|f]t xf]Og eGg] s'/f k|dfl0ft ePsf] 5 . d'n'ssf 
s'gfsGb/f, ufpF3/df aFfem} /x]sf hldgx¿d} kl;gf aufpg' 
g} e/kbf]{ dfu{ xf] eGg] b]lvPsf] 5 . s[lif g} hLljsfsf] d'Vo 
cfwf/ / cfkt\df klg sfd nfUg] k];f /x]5 eGg] af]w ePsf] 
5 . dxfdf/L, k|fs[lts k|sf]k cfPsf] v08df ;fdgf ug{sf nflu 
kof{Kt c:ktfn, :jf:YosdL{ / /fxt sf]ifsf] Joj:yf /fd|f / 
;xh lbgdf g} ul//fVg' kbf]{ /x]5 eGg] 1fg ePsf] 5 . pBf]u 
Joj;fon] ;xh / ;/n Aofhsf] shf{ pkef]u u/]/ cfkm"nfO{ 



21

pkxf/ %^cf}+ jflif{sf]T;j ljz]iffÍ

p4f/ ug{ ;S5g\ . C0f ltg{sf nflu a9fOPsf] ;dosf] nfe 
lng ;S5g\ . a}+s tyf ljQLo ;+:yfx¿n] ;'ljwfhgs t/ntf 
cj:yfsf] nfe lng;S5g\ .

ljQLo :yfloTjsf] ;jfn

o;/L cy{tGqnfO{ rnfodfg agfpg, lzlyn cfly{s 
lqmofsnfkx¿nfO{ ult lbgsf nflu ljZjJofkL ¿kdf g} ;/sf/ 
/ s]Gb|Lo a}+sx¿n] lj:tf/sf/L k|of;x¿ u/]sf 5g\ . t/ o;sf 
cltl/St ljQLo :yfloTjsf] ;jfn klg plQs} k]lrnf] ePsfn] 
gh/cGbfh ug{ ;lsFb}g . shf{ ltg{] efvf ;fbf{ g;Sg] C0fLx¿n] 
t ltb}{gg\ g}, ;Sg] C0fLx¿n] klg ltg{ cfgfsfgL ug]{ k|j[lQ 
b]lvPsf] 5 . lgIf]kstf{sf] lgIf]kdf a}+sn] lgoldt ¿kdf Aofh 
ltg'{ g} kb{5 . t/ cfˆgf] shf{df Aofh gcfpFbf a}+sx¿nfO{ klg 
;d:of g} k/]sf] 5 . c;'n gePsf] AofhnfO{ cfDbfgL aFfWg'kbf{ 
a}+sx¿nfO{ csf]{ c;d~h; k/]sf] 5 . 

g]kfn /fi6« a}+saf6 ;~rflnt Ps ;j]{If0fcg';f/ aGbfaGbL 
cjlwdf $ k|ltzt pBf]u, Joj;fo k"0f{ ¿kdf ;~rfngdf /x]sf, 
#% k|ltzt pBf]u, Joj;fo cf+lzs ¿kdf ;~rfngdf /x]sf 
/ ^! k|ltzt pBf]u, Joj;fox¿ k"0f{ ¿kdf aGb /x]sf kfOPsf 
5g\ . ;j]{If0fdf ;xefuLdWo] &$=# k|ltzt pBf]u Joj;fox¿n] 
a}+s tyf ljQLo ;+:yfaf6 / *=& k|ltztn] art tyf C0f 
;xsf/L ;+:yfaf6 shf{ lnPsf] b]lvG5 . shf{ glnPsf pBf]u 
Joj;fox¿sf] ;ª\Vof !@ k|ltzt /x]sf] 5 . o;/L 7'nf] ;ª\Vofdf 
pBf]uwGbfx¿ aGb x'g] / 7'nf] ;ª\Vofsf pBf]uwGbfx¿n] a}+saf6 
shf{ lnPsf] x'gfn] shf{ c;'nLdf ;d:of cfpg ;Sg] b]lvG5 . 
shf{ c;'nLdf ;d:of cfpFbf a}+sx¿sf] Psftkm{ lgoldt cfDbfgL 
x'Fb}g eg] csf{lt/ lwtf] lnnfdL ug'{kg]{, ;:tf] d"Nodf lwtf] 
laqmL ubf{ 3/hUufsf] efp 36\g], a}+sx¿sf] jf;nftdf k|lts"n 
k|efj kg]{, shf{ /fl:gª x'g], k|lts"n 5gf}6, g}lts hf]lvd h:tf 
;d:ofx¿ cfpg] x'g ;S5g\ . lwtf]sf] ¿kdf /x]sf] 3/hUufsf] 
d"No sd x'Fb} uPkl5 C0fLn] C0f ltg{ gcfpg] k|j[lQ klg x'Gf 
;S5 . a}+s tyf ljQLo ;+:yfx¿sf] ^% k|ltzt shf{ 3/ hUufs} 
lwtf]df uPsf] kfOG5 . o;af6 shf{ c;'nLdf emg\ ;d:of x'g 
;S5 . o;af6 shf{ hf]lvd dfq xf]Og, t/ntf hf]lvd klg 
;[hgf x'g] x'G5 .

sltko pBf]u Joj;fox¿n] cfˆgf] Joj;fo grn]sf sf/0f C0f 
ltg]{ s'/f t k/ hfcf];\, cfˆgf] yftynf] g} 5f]8]/ Joj;fo aGb 
u/]/ lxF8]sf] klg ;'lgPsf] 5 . yk rfn' k'FhL shf{ lbFbf klg 
pgLx¿sf] sd{rf/L, 3/ ef8f, lah'nL, kfgL cflb afktsf] bfloTj 
ltb}{ l7Ss x'g] cj:yf 5 . gofF sf/f]af/ rfn' ug{sf nflu 7'n} wg 
/flzsf] cfjZostf kb{5 . yk shf{ k|jfx ubf{ ;f] pBf]u Joj;fo 
;fFRr} rNg ;Sg] xf] jf xf]Og klxrfg ug{' cfjZos 5 . csf{tkm{ 
dflg;x¿sf] Wofg pkef]udf eGbf :jf:Yodf g} a9L s]lGb|t ePsf] 
x'Fbf s'n dfudf sdL cfPsfn] nufgLstf{x¿df pT;fx b]lvPsf] 
5}g . kmn:j¿k gofF shf{sf] dfu klg sd g} 5 . cfly{s jif{ 
@)&^.&& df a}+s tyf ljQLo ;+:Yffx¿sf] lgIf]k !*=& k|ltztn] 
a9]sf] 5 eg] lghL If]qdf k|jflxt shf{ !@ k|ltztn] dfq a9]sf] 
5 . @)&& c;f/df lgIf]k ?= !&#=! ca{ ;ª\sng ePsf] 5 

eg] shf{ ?= #^=* ca{ dfq k|jfx ePsf] 5 . o;n] ubf{ a}+lsË 
k|0ffnLdf pNn]Vo kl/df0fdf clws t/ntf y'lk|Psf] 5 . @)&& 
sflt{s d;fGtdf a}+lsË k|0ffnLdf ?= !() ca{sf] t/ntf /x]sf] 
5 . o;n] ubf{ a}+s tyf ljQLo ;+:yfx¿df Ps csf{df shf{ 
vf];fvf];sf] l:ylt klg cfPsf] eGg] ;'lgG5 . Aofhb/ 36]sf] 
5 . ;f] ldltdf cGt/ a}+s Aofhb/ )=!@ k|ltzt /x]sf] 5 . g]kfn 
;/sf/sf nflu g]kfn /fi6« a}+sn] hf/L ug]{ 6«]h/L lan / ljsf; 
C0fkqsf] af]nsaf]ndf % u'0ffeGbf a9Ln] cfj]bg kg]{ u/]sf] 5 . 
s]Gb|Lo a}+snfO{ l/e;{ l/kf] tyf lgIf]k ;ª\sng pks/0f lg/Gt/ 
¿kdf hf/L ul/lbgsf nflu k|ToIf ck|ToIf ¿kdf bafa klg 
cfpg] u/]sf] 5 . a}+s tyf ljQLo ;+:yfx¿df clws t/ntfn] 
lrGtf yk]sf] cfef; x'G5 .

Aofhb/ cToGt Go"g / t/ntf clws x'Fbf shf{ hf]lvdo'St 
If]qdf hfg] ;Defjgf a9L x'G5 . o;tkm{ a}+s tyf ljQLo 
;+:yfx¿n] ;hu x'g' cfjZos 5 . sf]/f]gf kLl8t pBdLx¿nfO{ 
/fxt lbg] qmddf, ;fdYo{ ePsf C0fLx¿n] klg C0f gltg]{ 
k|j[lQtkm{ rgfvf] x'g' cfjZos 5 . ljQLo ;+:yfx¿n] cfˆgf] 
vr{ 36fpg]tkm{ hfu?s x'g' t emg} cfjZos 5 . aGb x'g nfu]sf 
t/ rfn' k'FhL ylklbFbf rNg] vfnsf ;fgf demf}nf pBf]ux¿ 5g\ 
eg] To;tkm{ sbd rfNg' pko'St x'G5, t/ lgot g} l7s gePsf 
pBdLx¿k|lt s7f]/ klg x'g ;Sg'k5{ . a}+sx¿sf nflu clxn] 
sfpG6/ ;fOlSnsn k'FhL akm/ :yug ul/Psf] eP tfklg cfkm" 
k'FhLsf] dfdnfdf ;'b[9 s;/L x'g] < eGg] tkm{ :jtM:km"t{ ¿kdf 
hfu?s x'g' pko'St x'G5 . cfˆgf] a}+sdf shf{, t/ntf hf]lvd s] 
s:tf] cj:yfdf 5 / eljiodf cfOkg{ ;Sg] ljleGg k|lts"n kl/
l:yltx¿sf] kl/sNkgf u/L To;sf] Go"gLs/0ftkm{ klg oyf;Dej 
;hu x'g' pko'St x'G5 . lgodgsf/L ;'ljwf s]xL ;do;Dd kfpg] 
g} eP tfklg :6«]; 6]:6 :jtM:km"t{ / lg/Gt/ ¿kdf ul//xg' pko'St 
x'G5 . 

sf]/f]gf dxfdf/Lsf avtdf Hofbft/ a}+lsË sf/f]af/x¿ k|ljlwdf 
cfwfl/t x'g] x'gfn] ;~rfng hf]lvd Go"gLs/0fdf klg plQs} 
;+j]bgzLn x'g' cfjZos 5 . ef]ln dxfdf/Lsf] cGTo ePkZrft\ 
cfly{s lqmofsnfkdf a9f]Q/L cfO{ shf{sf] dfu pNn]Vo ¿kdf 
a9\g uPsf] cj:yfdf, t/ntf Go"g ePsf] cj:yfdf cfˆgf 
;ª\s6sfnLg t/ntf of]hgfx¿ s] s] x'g ;S5g\ / s;/L t/ntf 
cefj k"lt{ ug]{ eGg]tkm{ klg Wofg lbg' plQs} dxŒjk"0f{ 5 . Tolt 
j]nf dxfdf/Lsf ;dodf s]Gb|Lo a}+sn] pknAw u/fPsf lgodgsf/L 
ljz]if 5'6x¿ / ;'ljwfx¿sf] lg/Gt/tf ;w}Fsf nflu gx'g Kflg 
;S5 . t/ C0fLx¿n] aGbfaGbLsf] j]nf kfO/x]sf 5'6 / ;'ljwfx¿ 
lg/Gt/ ¿kdf Dffu ul//xg ;S5g\ . o:tf] kl/l:yltaf6 cfkm""nfO{ 
s;/L ;xh ¿kdf cjt/0f ug]{ eGg]tkm{ klg a]n}df ;hu x'g' 
pko'St x'G5 . ctM cfly{s k'g?Tyfgdf xft]dfnf] u/]sf s]Gb|Lo 
a}+s / a}+lsË k|0ffnLn] ljQLo :yfloTjnfO{ ;'b[9 agfpg]tkm{ klg 
;dGjofTds ¿kdf g} cl3 a9\g' pko'St x'G5 . ;ª\s6sf] ;dodf 
cfly{s k'g?Tyfg lglj{sNk 5 eg] ljQLo :yfloTj sfod ug'{ klg 
csf]{ r'gf}tLsf] ¿kdf /x]sf] 5 . ;/sf/, s]Gb|Lo a}+s / a}+s tyf 
ljQLo ;+:yfx¿sf] k|To]s kfOnfdf cu| b[li6 tyf ;fjwfgLsf] 
cfjZostf 5 .

***
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-s_ e"ldsf tyf kl/ro 

rLgsf] j'xfg ;x/af6 ;'? ePsf] sf]/f]gf efO/; -sf]le8–!(_ 
;ª\qmd0f tLj| ultdf ljZje/ km}lnFb} uO{ dxfdf/Lsf] ¿k lnPkl5 
ljZj :jf:Yo ;ª\u7gn] ;g\ @)@) sf] hgj/Ldf ljZjJofkL 
:jf:Yo ;ª\s6sf] 3f]if0ff u/];Fu} ;g\ @)@) dfr{df k'gM 
ljZjJofkL dxfdf/L 3f]if0ff u/]sf] lyof] . o;/L :jf:Yo dxfdf/Lsf] 
3f]if0ff;Fu;Fu} Psflt/ :jf:Yo ;ª\s6sf] 8/ nfUbf] cj:yf km}lnFb} 
uPsf] 5 eg] csf]{lt/ ;f]xL dxfdf/Lsf] k|efjn] ljleGg cfly{s 
If]qdf k|ToIf Pj+ ck|ToIf ¿kdf kf/]sf] k|efjn] ;ª\s6sf] ;'?jft 
eO{ ztfAbLd} kl/sNkgf gul/Psf] Iflt -sl/a !## l6«lnog 8n/ 
a/fa/sf]_ ljZj cy{tGqdf k/]sf]  World Bank nufotsf ljleGg  
cGt/f{li6«o ;ª\3 ;+:yfx¿sf cWoog k|ltj]bgn] b]vfPsf 5g\ . 

xfn;Dd sf]le8–!( ljZjsf @)) b]zdf km}lnO;s]sf], ljZJfel/ 
sl/a *) ldlnog JolQmx¿df ;ª\qmd0f / !=* ldlnog JolQmx¿sf] 
o;sf c;/n] d[To' eO;s]sf] 5 . To;} u/L ljZjsf sl/a !)) 
eGbf a9L b]zx¿n] Ps csf]{ b]z;Fu hf]l8Psf cfˆgf :fLdfgfsf 
/ cfly{s gfsfx¿nfO{ aGb u/]]sf 5g\ . o;} u/L /f]u ;g{ ;Sg] 
hf]lvdnfO{ sd ug{ b}lgs cfjthfjt, b}lgs sfo{, e|d0f, cfly{s 
ultljlw nufotdf s8f dfkb08 / ;t{x¿ nfu" u/L Sjf/]G6fOg, 
cfO;f]n];g cflbsf] lgb]{zg hf/L u/]sf] tyf ljZjJofkL ¿kdf 
ljBfnodf cWoog ug]{ sl/a !=% ca{eGbf a9L afnaflnsfsf 
ljBfnox¿;d]t aGb ePsf sf/0fn] o; ;ª\s6sf] cy{tGq Pj+ 
;fdflhs If]qdf kg]{ c;/ cfFsng ug{ ;lsg] eGbf klg a9L /xg 
uPsf] 5 .  

ljQLo :yfloTj eGgfn] ljQLo k|0ffnLleqsf ljQLo ;+:yfx¿sf] 
sfo{;Dkfbgn] ck]lIft pknlAw k|bfg ug]{, ljQLo tyf k'FhL 
ahf/sf pks/0fx¿, ljQLo ahf/sf] lGfIf]k tyf shf{ Pj+ 
;du| ;dli6ut cy{TfGqsf ljleGg If]qx¿ h:t}, jf:tljs If]q 
(Real Sector), afXo If]q (Exteranal Sector), df}lb|s If]q 
(Monetary Sector) tyf cGt/ ;DalGwt (Interlinkages 
Economic Sectors) cGo If]qx¿n] :jt:km"{t ¿kdf lgoldt 
sfo{ ug]{, cy{TfGqdf s'g} klg k|sf/sf] bafa (Economic 
Shocks) cfpg glbg] Pj+ ;du| e'QmfgL k|0ffnL lgoldt eO/xg] 
Joj:yf xf] . o;} u/L ljQLo If]qsf] sfo{s'zntfaf6 ;du| cfly{s 
j[l4 tyf ljsf;df lg/Gt/ of]ubfg eO{ ul/aL lgjf/0f Pj+ /f]huf/Ldf 
s]Gb|Lo a}+ssf] df}lb|s tyf ljQLo gLltsf] ;kmntf dx;'; ug]{, a}+s 
tyf ljQLo ;+:yf / k'FHfL ahf/sf] s'g} klg c;dfGo kl/l:ylt 
dx;'; geP/ cToGt} dxŒjk"0f{ e"ldsf b]lvPsf] x'g], cy{TfGqsf] 

;'vb\ pknlAw jf:tljs ¿kdf dx;'; ug{ ;lsg] ljQLo ahf/ / 
ljQLo ;+:yfsf] ;'vb\ kIf g} ;du|df ljQLo :yfloTj xf] . ljQLo 
:yfloTjnfO{ ljleGGf b]zsf s]Gb|Lo a}+s tyf cGt/f{li6«o ljQLo 
;+:yfx¿n] ljleGGf tl/sfaf6 kl/eflift ug]{ u/]sf] kfOG5 . 

A stable financial system is one that can provide 
crucial services to households and businesses in good 
times and bad.

- Bank of England (United Kingdom)

Financial stability is a property of a financial system 
that dissipates financial imbalances that arise 
endogenously in the financial markets or as a result 
of significant adverse and unforeseeable events. 
When stable, the system absorbs economic shocks 
primarily via self-corrective mechanisms, preventing 
the adverse events from disrupting the real economy 
or spreading over to other financial systems. Financial 
stability is paramount for economic growth, as most 
transactions in the real economy are made through the 
financial system. Without financial stability, banks 
are more reluctant to finance profitable projects, asset 
prices may deviate significantly from their intrinsic 
values, and the payment settlement schedule diverges 
from the norm. Hence, financial stability is essential 
for maintaining confidence in the economy. Possible 
consequences of excessive instability include financial 
crisis, bank runs, hyperinflation, and stock market 
crashes.	

- Finanial Stability Report (NRB, 2012)
ctM ljQLo :yfloTjn] ljQLo ahf/sf] cj:yf, ahf/df pknAw 
pks/0fx¿, aG8 tyf C0fkq, ahf/ / pks/0fx¿ Pj+ s]Gb|Lo 
a}+ssf] lgodg tyf ;'kl/j]If0f k4lt cflb Joj:yfn] ;dli6ut 
cy{tGqsf pknlAwnfO{ 7f]; ¿kdf tYofª\sLo 9fFrfdf k|:t't ug]{ 
ljQLo k|0ffnLsf] :yfloTJf tyf j[l4 / ljsf;sf] ultzLntfnfO{ 
a'emfFp5 . oxL ;Gbe{ / ahf/sf] cj:yf Pj+ hf]lvdsf cfwf/df 
ljQLo :yfloTjnfO{ kl/eflift u/L JofVof ug{ ;lsG5 . g]kfndf 
ljQLo :yfloTj eGgfn] ;du|df ljQLo k|0ffnLdf /x]sf ;+:yfx¿ 
cy{TfGqdf cfpg] s'g} klg k|sf/sf cfly{s tyf ljQLo Pj+ 
a}+lsË 3ft tyf k|lt3ftx¿af6 ;'/lIft /xL hf]lvd jxg ug{ 

/fd' kf}8]n*

sf]le8–!( sf] ;dodf ljQLo :yfloTj / 
g]kfn /fi6« a}+sn] lnPsf gLltx¿sf] 

l;+xfjnf]sg  

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s 
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;ls/xg]] cj:yf tyf lg/Gt/ ¿kdf ljQLo dWo:ytfsf] sfo{df 
;'lGflZrttfsf ;fy} ljQLo tyf e'QmfgL k|0ffnLdfly ;j{;fwf/0f 
hgtfsf] c6'6 ljZjf; /lx/xg'nfO{ a'lemG5 . To:t} ljQLo 
:yfloTjn] hf]lvd Joj:yfkg, k|efjsf/L lgodg tyf ;'kl/j]If0f, 
kf/bzL{ ljQLo k|0ffnL, ljQLo kx'Fr tyf ;dfj]zLs/0f Pj+ 
;dfj]zL cfly{s j[l4 / ljQLo k|0ffNfLdf /x]sf] art pTkfbgzLn 
If]qdf nufgL u/L ljQLo k|0ffNfLsf] cfly{s j[l4 tyf ljsf;;UFf 
bl/nf] ;x;DaGw x'g'kg]{ s'/fnfO{ jsfnt ub{5 .

-v_ ljZjJofkL sf]le8–!( df ljQLo :yfloTj

;g\ @)!( sf] cGt;u} ljZjJofkL ¿kdf ;'? ePsf] sf]le8–!( 
n] lGfDTofPsf] ljZjJofkL :jf:Yo hf]lvd, ;ª\s6 / dxfdf/Lsf] 
kmn:j¿k ljZjJofkL ¿kd} dfgjLo, ;fdflhs, dgf]j}1flgs / 
cfly{s ;ª\s6 ;[lht u/]sf] 5 . aGbfaGbLsf] cj:yfsf sf/0fn] 
cfly{s s[ofsnfkdf cfPsf] tLj| ;ª\s'rg, /f]huf/L / j:t' 
tyf ;]jfsf] pTkfbg Pj+ ljt/0f;d]tdf cfPsf] Jofks lu/fj6 
cflbsf sf/0fn] cfly{s s[ofsnfkdf d'b|f tyf sf]ifsf] ;ª\sng 
tyf k|jfxdfkm{t ljQLo dWo:yLs/0f ug]{ a}+s tyf ljQLo ;+:yf, 
d'b|f tyf k'FhL ahf/sf pks/0fx¿, ;fj{hlgs ljQ;uF ;DalGwt 
dxŒjk"0f{ pks/0fx¿ h:t} ;/sf/L /fh:j / vr{ cflbdf k/]sf] 
uDeL/ c;/sf sf/0fn] ljQLo :yfloTjdf lg/Gt/ ¿kdf r'gf}TfLx¿ 
;[hgf u/]sf] 5 . 

sf]le8–!( sf] ljZjJofkL lj:tf/ tyf To;sf] c;/n] NofPsf] 
ljZjJofkL aGbfaGbL -Globally Lockdwon_ sf] cj:yfn] 
pBf]u, Jofkf/, s[lif, ;]jf, ko{6g cflb nufotsf If]qdf k/]sf] 
gsf/fTds c;/ k/]sf] 5 . h;sf sf/0fn] cfly{s s[ofsnfkx¿df 
Jofks lu/fj6 eO{ ;g\ @)!( sf] cGtlt/ af6} ljQLo k|0ffnLdfkm{t 
lgIf]k tyf shf{sf] kl/rfng Pj+ shf{sf] dfu, nufgL / c;'nLdf 
;d:ofx¿ b]lvg yfNof] .  ljlEfGg b]zsf ;/sf/, s]Gb|Lo a}+s, 
lgodgsf/L lgsfo, gLlt lgdf{tf / cGt/f{li6«o ljQLo :f+:yfx¿ 
o; k|sf/sf] ljifd cj:yfnfO{ s] s;/L ;Daf]wg u/L ;dfwfg ug{ 
;lsG5 eGg] lbzfsf] 5nkmn / cGts{[ofdf ;xefuL eO{ ljQLo 
:yfloTj sfod ug]{ nIosf ;fy ;g\ @)@) sf] ;'?jftaf6} cufl8 
a9]sf] cj:yf 5 . 

sf]le8–!( sf] hf]lvdn] ;[hgf u/]sf] ljQLo :yfloTjsf] 
r'gf}tLnfO{ ;Daf]wg ug{ s]Gb|Lo a}+ssf] :jfoQtfnfO{ sfod /fvL 
s]Gb|Lo a}+ssf] jf;nftdf ;d]t s'g} klg k|sf/sf] k|efj kg{ 
glbO{sg shf{ tyf lgIf]ksf] ;'/Iff /xg] ljQLo tyf df}lb|s gLltx¿ 
cjnDag ug{ cy{zf:qLx¿n] ;'emfj lbPsf 5g\ . ljZjJofkL 
sf]le8–!( sf] c;/sf ;DaGwdf Price Waterhouse Cooper 
n] ;g\ @)@) df ljleGg b]zsf ljQLo k|0ffnLsf k|d'vx¿, a}+lsË 
tyf k'FHfL ahf/ If]qsf sfo{sf/L k|d'vx¿;Fu u/]sf] ;j]{If0fdf 
ljQLo :yfloTjdf ljz]iftM ljQLo ;+:yfx¿sf] :j–;~rfng, 
lgIf]k tyf shf{sf] kl/rfng, t/ntf Joj:yfkg Pj+ k'FhL 
ahf/;DaGwL Joj:yfx¿sf] sfof{Gjog / ;~rfngsf sf/0fn] 
ljZjJofkL cfly{s dGbL, /f]huf/Ldf s6f}tL, pkef]Qmsf] ljZjf;df 
lu/fj6, cfk"lt{ Joj:yfkgdf cj/f]w, nufgLdf ;Df:of ;lxt 
pBf]u, Jofkf/, s/ tyf /fh:j cflbdf g/fd|f] c;/ kg]{ s'/fsf] 
cg'dfg ul/Psf] lyof] . 

ljZj a}+sn] ljsf;f]Gd'v d'n'sdf sf]le8–!( sf] hf]lvd sd 
ug{ / o;;DaGwL cfly{s ;d:ofx¿ ;dfwfg ug{ ;g\ @)@) sf] 
dfr{df !@ ca{ cd]l/sL 8n/sf] ljz]if /fxt Kofs]hsf] ;xfotf 
sfo{qmd 3f]if0ff u/]sf] lyof] . o;} u/L a}+sn] dxfdf/Lsf] ;dodf 
cTofjZos ljQLo ;xof]u ;'ljwf -Pandamic Emergengcy 
Finance Facility_ dfkm{t ;xof]usf] 3f]if0ff;d]t u/]sf] 5 . o;} 
;dodf ljleGg b]z / s]Gb|Lo a}+sx¿n] ljleGg k|sf/sf cflYf{s 
pTk|]/0ffTds sfo{qmdx¿ klg 3f]if0ff u/]sf] kfOG5 . h:t}, hd{gLn] 
s'n u|fx:Yo{ pTkfbgsf] sl/a @^=) k|ltzt cyf{t\ *@@ ca{ o'/f] 
a/fa/sf] ;xfotf sf]if / a]nfotn] ;'?df !%=) k|ltzt a/fa/ 
cyf{t\ ##) ca{ kfpG8sf] ;xfotf Kofs]h 3f]if0ff u/]sf lyP . 

o;} u/L cd]l/sf, ef/t nufotsf b]zx¿n] klg 7'nf] /sd 
a/fa/sf] ;xfotf Kofs]h 3f]if0ff u/]sf 5g\ .  oBlk :jtGq 
cg';Gwfgstf{x¿n] ljZjJofkL ¿kdf ljleGg b]zsf ;/sf/ / 
s]Gb|Lo a}+sx¿n] 3f]if0ff u/]sf pk/f]Qm k|sf/sf ;xfotf sfo{qmdn] 
sf]le8sf sf/0f ;[hgf ePsf] 7'nf] a]/f]huf/L / b}lgs Hofnfbf/L 
tyf dhb'/L u/L hLjg latfO/x]sf dWo] ljZjsf sl/a Ps ltxfO{ 
hg;ª\Vof cfly{s, ;fdflhs tyf dfgl;s ;d:ofsf] rk]6fdf 
k/]sf / pgLx¿sf] dfgjLo hLjgdf k|ToIf k|efj kfg]{ / o;n] 
ljQLo :yfloTjdf gsf/fTds c;/ kg]{ cg'dfg u/]sf 5g\ . 
cGt/f{li6«o d'b|f sf]ifn] u/]sf] cg'dfgdf sf]le8–!( sf] c;/sf] 
kl/0ffd:j¿k ljz]if u/L ljZjsf pbLodfg /fi6«x¿af6 s'n u|fx{:y 
pTkfbgsf] sl/a )=$ k|ltzt cyf{t\ cd]l/sL 8n/ !)) ca{sf] 
kf]{6kmf]lnof] nufgL aflx/ uO;s]sf] jf Tolt g} /sdn] lu/fj6 
ePsf sf/0fn] tL b]zx¿sf] ljQLo :yfloTjdf yk ;ª\s6 cfpg 
;Sg] r]tfjgL lbOPsf] 5 .   

sf]le8–!( sf] :jf:Yo ;ª\s6;Fu} ;fF3'l/Fb} uPsf] ljZjJofkL 
ljQ Joj:yf / ljQLo k|0ffnLn] ubf{ cfly{s j[l4sf] kl/b[io;d]t 
hf]lvdk"0f{ ePsfn] ljZjsf] cfly{s j[l4 C0ffTds lbzftkm{ 
cufl8 a9]sf] 5 . o;af6 cfly{s j[l4 / ljQLo :yfloTjdf 
cl:y/tfsf ;ª\s]tx¿ k6s k6s b]lvFb} / bf]xf]l/Fb} uPsf 5g\ . 
S & P Forecasts n] ljZjJofkL ¿kdf ;g\ @)@) / @)@! Dff 
a}+lsË k|0ffnLaf6 dfq} sl/a @=! l6«lnog 8n/ a/fa/sf] shf{ 
gf]S;fgL x'g ;Sg] cg'dfg u/]sf] 5 . o;} u/L Bloomberg n] 
sf]le8–!( sf] c;/n] ;g\ @)@) df sl/a !)& ca{ a/fa/sf] 
Underwriting gf]S;fgL x'g] cg'dfg u/]sf] 5 . o;sf sf/0fn] 
sl/a (^ ca{ cd]l/sL 8n/ a/fa/sf] ;DklQsf] gf]S;fgL eO{ 
s'n @)# ca{ cd]l/sL 8n/ a/fa/sf] a}+s / aLdf If]qsf] 
;DklQ gf]S;fgL x'g] cg'dfg 5 . xfnsf] a}+lsË If]qsf] :yfloTj / 
l:y/tfsf] kl/b[ionfO{ ;g\ @))*÷)( sf] ljZj ljQLo ;ª\s6;Fu 
hf]8]/ t'ngfTds ¿kdf x]bf{ a}+sx¿ clxn]sf] kl/l:yltdf Psbd} 
hf]lvdsf] cj:yfdf u'lh{/x]sf] cg'dfg ul/Psf] 5 . s]Gb|Lo 
a}+sx¿ xfnsf] ;ª\s6nfO{ ;Daf]wg ug{ Psbd} rgfvf] ePsf 
5g\ . ;f]sf] kmn:j¿k cfjZostf adf]lhd ljQLo k|0ffnLdf 
t/ntf k|jfx ug]{, ljBdfg gLlt / ljQLo tyf df}lb|s cf}hf/x¿sf] 
k|of]udf nlrnf] aGg] / cfOkg]{ ;Defljt ;ª\s6;Fu ;DalGwt 
gLlt tyf sfo{qmdx¿nfO{ s]xL ;dosf nflu k/ ;fg]{;d]t u/]sf 
5g\ . h;sf/0f ;ª\s6 tTsfn gb]lvP klg ;ª\s6 / ;d:ofx¿ 
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a9\b} hfFbf xfn ul/Psf Joj:yfx¿ ;ª\s6 nfdf] ;do;Dd /x]df 
k|To'Tkfbs aGg] cg'dfg ul/Psf] 5 . ;g\ @))*÷)( sf] ljQLo 
;ª\s6kl5 cy{tGqnfO{ cfly{s tyf ljQLo If]q afx]ssf If]qaf6 
;[lht hf]lvd tyf gf]S;fgLaf6 hf]ufpgsf nflu ul/Psf ljleGg 
k|sf/sf ;+/rgfTds tyf ;+:yfut / gLltut ;'wf/sf] kmn:j¿k 
cy{tGq oBlk :jf:Yo If]qaf6 ;[lht hf]lvd Pj+ xfnsf 3ft–
k|lt3ftaf6 s]xL xb;Dd ;'/lIft /x]sf] 5 . 

-u_ sf]le8–!( sf] ;dodf g]kfn /fi6« a}+sn] ljQLo :yfloTj 
sfod /fVg u/]sf gLlt tyf sfo{qmdx¿

Gf]kfndf sf]le8–!( sf sf/0fn] cfly{s If]qdf uDeL/ em6\sf 
lbPsf] 5 . cy{tGqsf sltko If]qdf cs:dft\ 8/ nfUbf] k|efj 
b]lvPsf] 5, h:t} – ko{6g If]q . Pl;ofnL ljsf; a}+ssf cg';f/ 
g]kfnsf] cy{tGqdf sl/a @=# ca{ cd]l/sL 8n/ a/fa/sf] 
gf]S;fgL cyf{t\ ;g\ @)@)÷@! sf] GDP sf] &=! Kf|ltzt gf]S;fgL 
b]lvPsf] 5 . o;} u/L Pl;ofnL ljsf; a}+sn] g]kfndf of] dxfdf/L 
;'? x'g'eGbf cufl8sf] cj:yfdf ^=# k|ltztsf] cfly{s j[l4 x'g] 
cg'dfg u/]sf] eP tfklg kl5 o:tf] j[l4 @=# k|ltztdf ;Lldt 
x'g k'u]sf] 5 . To:t} ;/sf/L ljQ 3f6fsf] cg'dfg ^=$ k|ltztaf6 
a9]/ *=) k|ltzt k'Ug] cg'dfg ul/Psf] 5 . g]kfnsf] cy{tGqn] of] 
ljifd kl/l:yltsf] sf/0fn] s'n /f]huf/Lsf] sl/a $=& k|ltzt 
cyf{t\ gf} nfv ;GtfgAa] xhf/ hgfn] /f]huf/L u'dfpg] cg'dfg 
ul/Psf] 5 . cGt/f{li6«o d'b|f sf]ifsf] cg'dfgcg';f/ g]kfnsf] ;g\ 
@)@)÷@! sf] cfly{s j[l4 !=) k|ltztdf ;Lldt /xg] / ;g\ 
@)@! ;Dd cj:yfdf ;'wf/ ePdf #=% k|ltzt;Ddsf] cfly{s 
j[l4 xfl;n x'g ;Sg] cg'dfg ul/Psf] 5 . 

g]kfnsf] ljQLo If]qsf] shf{ k|jfx ?= #$=$% va{ /x]sf] 5, 
h;dWo] xf]6n, /]:6'/]G6 / cGo ;]jf If]qdf sl/a (=) k|ltzt shf{ 
nufgL /x]sf] 5 . n3' pBd / dWod vfnsf pBf]u Joj;fodf 
s'n shf{ nufgLsf] sl/a !!=) k|ltzt shf{ nufgLdf /x]sf] 5 . 
nfdf] ;dosf] aGbfaGbLsf] cj:yf / To;kl5sf] lauF|bf] cfly{s 
cj:yfsf sf/0fn] oL If]qsf] shf{ c;'nL g/fd|/L k|efljt x'g] 
cg'dfg ul/Psf] 5 . g]kfnsf] a}+lsË If]qsf] s'n v/fa shf{ 
!=&$ k|ltzt /x]sf]df ;f];d]t j[l4 x'g ;Sg] cg'dfg 
ul/Psf] 5 . o;afx]s o; If]qsf] k'FhLsf]if kof{Kttf 
;g\ @)!( sf] l8;]Da/sf] t'ngfdf v/fa x'g ;Sg] 
cg'dfgsf cfwf/df ljQLo k|0ffnLsf] t/ntf / 
ljQLo kxF'rdf klg k|efj kg{ ;Sg] cg'dfg ul/Psf] 
5 . o:t} ljk|]if0f cfk|jfxsf] kl5Nnf] cj:yf 
s]xL ;'wf/f]Gd'v b]lvP tfklg ljZjJofkL dxfdf/Lsf] 
km}lnFbf] :j¿k / EoflS;gsf] ;j{;'ne k|of]u tyf 
/f]u lgbfgsf] lglZrttf geP;Ddsf nflu cl:y/ 
g} x'g ;Sg] cg'dfgsf cfwf/df cy{tGqsf] afXo 
If]q;d]t k|efljt eO{ ljQLo :yfloTjdf k|efj kg{ 
;Sg] cg'dfg ul/Psf] 5 . 

g]kfn ;/sf/n] w]/} l9nf] dfq 3/kl/jf/x¿sf] 
lah'nLsf] landf 5'6 lbg], o'l6ln6Lsf] e'QmfgL cjlwnfO{ s]xL 
k/ ;fl/lbg] / cToGt} Go"g dfqfdf ;Lldt If]qsf s/bftfx¿n] 

ltg'{kg]{ s/df 5'6 lbg] jf ltg]{ cjlw s]xL k/ ;fl/lbg] 3f]if0ff u/]sf] 
cj:yf 5 . sf]le8–!( sf] ;d:of;Fu n8\gsf nflu ljZjJofkL 
¿kdf ;/sf/ / s]Gb|Lo a}+sx¿n] ;/sf/L ljQ gLlt / df}lb|s 
gLltsf cf}hf/x¿nfO{ ;Fu;Fu} ljz]iftM ljQ gLltsf cf}hf/x¿nfO{ 
a9L hf]8 lbFb} cufl8 a9fO/x]sf] cj:yfdf g]kfndf eg] ;/sf/sf] 
tkm{af6 vf;} dxŒjk"0f{ sbdx¿ 3f]if0ff ul/Psf] 5}g . oBlk s]Gb|Lo 
a}+ssf] tkm{af6 s]xL dxŒjk"0f{ sfo{qmd / of]hgfx¿ 3f]if0ff ul/Psf 
5g\ . 

s]Gb|Lo a}+sn] lnPsf d'Vo d'Vo gLltx¿df ljz]iftM clgjfo{ gub 
cg'kft 36fpg], SLR sf] b/df s6f}tL ug]{, e'QmfgL ug'{kg]{ shf{ / 
Aofhsf] efvf k/ ;fl/lbg] / tf]lsPs} ;dodf e'QmfgL lbPdf !) 
k|ltzt 5'6 lbg], k'gs{hf{ sf]ifsf] /sdnfO{ b'O{ r/0fdf u/]/ a9fPsf] 
Pj+ Counter cyclical Buffers sfod ug'{kg]{ k|fjwfgnfO{ s]xL 
;dosf nflu :yug u/]/ k|f/lDes ¿kdf ljQLo :yfloTjsf 
nflu sbd rfn]sf] b]lvG5 . oBlk g]kfnsf] s]Gb|Lo a}+sn] klg 
cd]l/sfsf] km]8/n l/h{e a}+sn] 3f]if0ff u/]h:t} ;ª\s6df k/]sf 
pBf]u tyf Joj:ffon] jfl0fHo a}+saf6 yk jf gofF shf{ lnO{ pBf]u 
tyf Joj;fo ;'rf? ug{ ;Sg] / kl5 pQm shf{ dxfdf/L cufl8sf] 
pBf]u Joj;fosf] c;n ljQLo :jf:Yosf cfwf/df s]Gb|Lo a}+sn] 
vl/b ul/lbg] Joj:yf Pj+ ;f]sf nflu ;/sf/;Fu cfjZos ;dGjo 
u/L Special Purpose Vechicle (SPV) sf] Joj:yf ug{ ;s]df 
cy{tGqsf] k'gp{Tyfgdf ;3fp k'Ug ;Sg] ljZjf; ug{ ;lsG5 . o;} 
u/L s]Gb|Lo a}+sn] Primary Corporate Credit Facility sf] 
Joj:yf u/L ;+:yfut aG8 ahf/sf] k|j4{g ug{;d]t of] ;ª\s6sf] 
;do pko'Qm x'g ;Sg] ljZjf; ul/Psf] 5 . 

g]kfn /fi6« a}+sn] xfn;Ddsf] cj:yfdf a}+s tyf ljQLo :f+:yfsf] 
cfo u0fgf -Income recognition_, ;DklQsf] u'0f:t/, shf{ 
Pj+ k'FhL / lgIf]k cg'kftnfO{ nlrnf] agfPsf], C0fsf] ls:tf 
tyf ;fFjf / Aofh e'QmfgLnfO{ plrt ;do lbO{ k/ ;fl/Psf], Aofh 
k'FhLs/0fnfO{ nlrnf] agfPsf], u|]; cjlwnfO{ a9fOPsf] tyf 
k'g;+{/rgf / k'gtf{lnsLs/0fnfO{ a}+s tyf ljQLo ;+:yfsf] cfˆg} 
ljZn]if0f / d'Nofª\gsf cfwf/df :jo+ lg0f{o ug{ ;Sg], :jLs[t 

kl/of]hgf÷sfo{sf nflu yk shf{ dfu ePdf tf]lsPsf] ;Ldfleq 
/xL k|bfg ug{ ;Sg] u/L ;Ldf a9fOPsf] / C0f c;'nLsf] k|s[ofnfO{ 
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nlrnf] u/L :yug u/]sf] 5 . a}+s tyf ljQLo ;+:yfx¿n] sf]le8sf] 
sf/0fn] Outstanding Interest @)&^ kf}ifdf ?= $$=) ca{sf] 
t'ngfdf a9]/ @)&& h]i7df ;a}eGbf a9L ?= (%=) ca{ k'u]sf]df 
@)&& cfiff9 d;fGtdf ;f] /sd ? %(=) ca{ /x]sf] b]lvG5 . 
To;kl5 klg qmdzM a9\b} uO{ @)&& cflZjg;Dddf ?= (^=) 
ca{ k'u]sf] cj:yfn] a}+s ty ljQLo :f+:yfx¿;lxt shf{ lnPsf 
kmd{, pBf]u, Jofkf/, k|lti7fg / JolQmx¿ bafas} l:yltdf /x]sf] 
cj:yfn] olb ;du| Jofj;flos jftfj/0f / ;x'lnotsf sfo{qmd 
Pj+ hf]lvd Go"gLs/0fsf sfo{qmd yk u/L ;d:ofnfO{ ;Daf]wg 
ug{ g;s]df ljQLo :yfloTjdf r'gf}tL ;[hgf x'g ;Sg] g} b]lvG5 . 
To;} u/L @)&^ kf}if d;fGtdf ?= #$ ca{ /x]sf] s'n Overdue 
Interest qmdzM a9\b} uO{ ?= %&=) ca{ k'u]sf] tyf @)&^ 
kf}if d;fGtdf c;'nL ePsf] Aofh ?= $)=) ca{ /x]sf]df @)&& 
c;f]h d;fGtdf ?=#^=) ca{ dfq c;'nL x'g ;s]sf] cj:yf 
5 . o;/L c;'nLdf x|f; cfPsf] tyf Overdue Interest a9]sf] 
cj:yfn] klg ljQLo :yfloTjdf ;d:of cfpg;Sg] b]lvG5 . 

-3_ lgisif{

l8;]Da/ ;g\ @)!( df rLgsf] j'xfg ;x/df klxnf] k6s sf]le8–!( 
kQf nfu]kl5 cToGt tLj| ultdf ;ª\qmd0f ljZje/ km}ln/x]sf] of] 
:jf:Yo ;ª\s6n]] ljZjel/sf dflg;x¿sf] cfjthfjtdf lgoGq0f 
ub}{ aGbfaGbLsf] 3f]if0ff ug{ afWo kf¥of] . sf]le8–!( sf] ;ª\qmd0f 
a9];Fu} /fHosf ljleGg If]qdf o;sf k|ToIf / k/f]If k|efjx¿ k/]sf 
5g\ . /f]usf] ;ª\qmd0fnfO{ lgoGq0f ug]{ tyf ;ª\qmldt JolQmx¿sf] 
pkrf/df nfUg'kg]{ lhDd]jf/L al9/x]sf] cj:yfdf ;ª\qmd0f km}lng 
glbg ul/Psf s8f k|sf/sf ns8fpgsf sf/0fn] Jofkf/, Joj;fo, 
pBf]u, snsf/vfgf nufot ;Dk"0f{ If]q aGbsf] cj:yfdf 
/x] . cGt/f{li6o d'b|f sf]ifn] sf]le8–!( sf] k|ToIf / ck|ToIf 
k|efjsf sf/0f ljZj cy{tGqn] ;g\ @)@) df g} !=) b]lv @=) 
l6«lnog cd]l/sL 8n/ a/fa/sf] gf]S;fgL a]xf]g'{kg]{ k|If]k0f u/]sf] 
lyof] . To:t} o;n] pBf]ux¿df kf/]sf] k|ToIf k|efjsf cltl/Qm 
cfk"lt{ Joj:yfdf ePsf] u8a8L, cy{tGqsf] Osf]l;:6ddf k/]sf] 
gsf/fTds k|efj, a]/f]huf/Ldf ePsf] pNn]Vo j[l4, k'FhL knfog, 
Joj;fodf t/ntfsf] cefj tyf bfloTj e'QmfgLdf clgoldttf, 
j}b]lzs nufgLdf ;Lldttf, pTkfbg tyf Jofkf/df ePsf] x|f; 
nufotn] ljZj cy{tGqsf] s'n ufx{:Yo pTkfbgdf pNn]Vo x|f; 
cfO{ ljZj cy{tGqsf] s'n ufx{:Yo pTkfbgsf] j[l4 emG8} #=) 
k|ltztn] gsf/fTds x'g] k|If]k0f ul/Psf] lyof] . 

cy{tGqsf ljljw cfofddf k/]sf] gsf/fTds k|efjsf sf/0f 
g]kfnsf] a}+lsË If]q klg ljleGg k|sf/sf ;d:ofx¿af6 u'lh|/x]sf] 
cg'ej ul/Psf] 5 . a}+lsË If]qn] cfˆgf] :jf:Yo ;'wf/ ug'{kg]{ 
bfloTjsf cltl/Qm ;du| cy{ Joj:yfsf cfofdx¿sf] k'g?Tyfgsf 
nflu ;d]t uDeL/ e"ldsf lgjf{x ug'{ kl//x]sf] 5 . o;}n] g]kfn 
;/sf/, g]kfn /fi6« a}+s tyf ljleGg lgodgsf/L lgsfox¿n] 
ljljw ;'wf/fTds sfo{x¿ ug'{ cfhsf] ckl/xfo{ cfjZostf 
ag]sf] 5 . cGt/f{li6«o If]qdf ;d]t ljleGg d'n'ssf ;/sf/, 
lgodgsf/L lgsfo nufotn] ljljw ;x'lnot tyf p4f/sf 
sfo{qmdx¿ cufl8 ;f/]sf 5g\ . sf]le8–!( dxfdf/Lsf] k|sf]kn] 

cToGt gsf/fTds k|efj kf/]sf If]qx¿ h:t} ko{6g pBf]u, s[lif 
pBf]u, xf]6n Joj;fo, lgdf{0f If]q, l/on:6]6 If]q, pTkfbgd"ns 
If]q nufot If]qsf nflu cNksfnLg, dWosfnLg tyf bL3{sfnLg 
pTyfgsf sfo{qmdx¿ Nofpg] tkm{ nfUg'kg]{ cfjZostf /x]sf] 5 . 
o; ;Gb{edf ljQLo If]q nufot cGo ;Dk"0f{ If]qx¿sf] k'g?Tyfgsf 
nflu ljZjsf ljleGg b]zsf ;/sf/, s]Gb|Lo a}+s / cGt/f{li6«o 
ljQLo ;+:yfx¿n] 3f]if0ff u/]sf gLlt tyf sfo{qmdx¿n] ;DalGwt 
b]z / If]qsf ;d:ofx¿ ;dfwfg ug{ s]xL xb;Dd of]ubfg u/]sf] 
eP tfklg g]kfnsf] ;Gb{edf g]kfn ;/sf/ / g]kfn /fi6« a}+ssf 
sfo{qmdn] cy{tGqsf] dfuadf]lhdsf ;d:ofx¿ ;Dffwfgdf k"0f{ 
Wofg lbO{ cfly{s j[l4, ljsf; / ljQLo :yfloTjdf ;fwg / 
;|f]tsf] k|aGw ug{ ;s]sf] b]lvFb}g . 

a}+s tyf ljQLo ;+:yfsf] rfn' cfly{s jif{ @)&&÷&* sf] klxnf] 
q}dfl;s / @)&& cfiff9 d;fGt;Ddsf] cj:yf x]bf{ v'b gfkmfdf 
;LdfGt k|ltzt -#=!#_ n] x|f; cfO{ ?= !^=)$ ca{ /x]sf] 
tyf s'n ^% cf]6f a}+s tyf ljQLo ;+:yfsf] ljt/0fof]Uo gfkmf 
gsf/fTds /x]sf] t/ s'n lgIf]k / shf{df eg] ;LdfGt j[l4 ePsf], 
Aofh cfDbfgL / vr{ b'a}df x|f; cfPsf], s'n shf{df v/fa shf{ 
j[l4 ePsf sf/0fn] klg hf]lvdsf] cj:yf sfod} /x]sf] b]lvG5 . 
cem} klg yk t/ntf tyf k'gs{hf{, Aofhb/ / Aofhb/ cGt/, 
yk k'g;{+/rgf / k'gtf{lnsLs/0f tyf u|]; cjlw, k'FhLs/0fsf] 
Joj:yf, nfef+z ljt/0f;DaGwL Joj:yf, 36\bf] gfkmfsf] l:ylt, 
a}+lsË If]qsf] /f]huf/Lsf] s6f}tLsf] ;Defljt cj:yf, k'g?Tyfgsf 
nflu Jofj;flos / ljQLo of]hgf, ljQLo C0fsf] kl/df0f a9\g 
;Sg] cj:yf, k'g?Tyfgsf nflu yk ljQ Joj:yf, shf{ tyf 
lwtf];DaGwL hf]lvd, ;DklQsf] u'0f:t/, a9\bf] k|ljlwsf] k|of]u / 
o;af6 ;Defljt a9\bf] hf]lvd, l8lh6n a}+lsË / o;sf] k|of]u, 
hf]lvd Joj:yfkgsf] k/Dk/fut tl/sf tyf gLlt / sfo{qmd, 
;"rgf tyf hfgsf/Lsf] k|jfx tyf ljZn]if0f / k|of]u, a9\bf] v/fa 
shf{ / jf:tljs v/fa shf{sf] cjf:tljs lrq0f x'g] cj:yf, 
lwtf]sf] d"Nodf /x]sf] ;Defljt hf]lvd tyf x|f; h:tf r'gf}tLx¿ 
g]kfnsf] ljQLo If]qdf b]lvPsf 5g\ . o;n] ljQLo :yfloTjdf 
hf]lvd g} /x]sf] b]lvPsfn] o:tf ;d:ofx¿sf] ;Daf]wg x'g] 
u/L cfufdL lbgdf a}+s tyf ljQLo :f+:yf, g]kfn /fi6« a}+s / 
g]kfn ;/sf/ ljQLo If]q;Fu ;DalGwt gLlt tyf sfo{qmdx¿sf] 
th'{df / sfof{Gjog ug]{ d"n clek|fon] cufl8 a9]sf cj:yfdf  
sf]le8–!( af6 cy{tGqdf kf/]sf] k|efj sd u/L ljQLo :yfloTj 
sfod ug{ ;xof]u k'Ug] b]lvG5 .  
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clxn] sf]le8–!( sf] dxfdf/Lsf sf/0f cfly{s ultljlwx¿ 
Go"g eO/x]sf 5g\ . shf{sf] dfu w]/} gePsfn] klg a}+sx¿n] 
Aofhb/ 36fPsf x'g\ . shf{sf] Aofhb/ 36fPkl5 lgIf]ksf] klg 
36]sf] 5 . dfu / cfk"lt{sf] lgodcg';f/ g} Aofhb/ to x'g] 
xf] . clxn] a}+sx¿df clws t/ntfsf] cj:yf 5 . ef]ln 
hghLjg ;fdfGo x'Fb} uPkl5 shf{sf] dfu a9\5 . gofF shf{ 
nufgL ug{ lgIf]k rflxg] ePsfn] Toltj]nf :jfefljs ¿kdf 
Aofhb/ a9\g yfN5 . /fli6«o jfl0fHo a}+sdf rNtL / artsf] 
lx:;f -sf;f_ a9L 5 . o;n] ubf{ a}+ssf] s:6 ckm kmG8 
sd eO{ cfwf/b/;d]t t'ngfTds ¿kdf sd 5 . To;}}n] /fli6«o 
jfl0fHo a}+sn] ;w}F t'ngfTds ¿kdf sd Aofhb/df nufgL 
ug]{ u/]sf] 5 . o; a}+ssf] Aofhb/df ljutb]lv g} w]/} k|ltztn] 
ptf/r9fj x'g] u/]sf] 5}g . dfu / cfk"lt{sf cfwf/df ;fdfGo 
¿kdf yk36 x'g] xf] . /fli6«o jfl0fHo a}+sn] ;w}F Aofhb/ 
:yfloTjsf nflu ;3fp k'Ug] u/L shf{ tyf lgIf]ksf] Aofhb/ 
lgwf{/0f  ub{5 .		

/fli6«o jfl0fHo a}+s hgtfnfO{ a}+lsË cfbt l;sfPsf] a}+s xf] . 
o; a}+sn] cfˆgf] sf/f]af/nfO{ lxhf]sf] 98\8f k|0ffnLaf6 cfhsf] 
sKo'6/fOH8 k|0ffnLdf nlu;s]sf] cj:yf 5 . ;Dk"0f{ zfvf 
sfof{nox¿ sDKo'6/fOH8, l8;]G6«]nfOH8 8f6fa]; k|0ffnLaf6 
;~rflnt lyP . o:tf] l8;]G6«]nfOh k|0ffnLdf ;~rflnt sf]/ 
a}+lsË k|0ffnLnfO{ ;]G6«nfOh 8f6fa]; k|0ffnLdf kl/jt{g u/L 
sf]/ a}+lsË ;ˆ6j]o/ nfu" ul/Psf] 5 . sf]/ a}+lsË k|0ffnLnfO{ 
;]G6«nfOh 8f6fa]; k|0ffnLdf kl/jt{g u/]kl5 j}slNks ljt/0f 
dfWodx¿sf] sfo{;Dkfbgdf j[l4 eO{ u|fxsx¿nfO{ yk 
cfw'lgs, l8lh6n / e/kbf]{ a}+lsË ;]jf k|jfx ug{ ;xh ePsf] 
5 . clxn] df]afOn a}+lsË / cgnfOg a}+lsË k|0ffnLdf a}+ssf 
!$ nfveGbf a9L u|fxsx¿ hf]l8Psf 5g\ . a}+ssf] ljB'tLo 
sf/f]af/sf] lx:;f ^) k|ltzteGbf a9L /x]sf] cj:yf 5 . xfd|f 
u|fxssf] ;ª\Vof #) nfveGbf a9L 5 . gofF k':tfsf u|fxssf 
nflu ef}lts ¿kdf a}+sdf pkl:yt geP/} 3/df a;]/ a}+lsË 
;]jf k|of]u ug{ ;Sg] jftfj/0f l;h{gf ug]{ u/L l8lh6n a}+ssf] 
df]8ndf hfgsf nflu sfo{ ul//x]sf 5f}F . o;sf nflu yk 
c6f]d];g, :df6{ a}+lsËsf] cfjwf/0f ljsf; ub}{ dha't ;"rgf 
k|ljlwsf] ljsf;af6 k|ljlwdf cfwfl/t a}+lsË ;]jfsf nflu 
nufgL ul//x]sf 5f}F .  

xfd|f] of]hgf eg]sf] l8lh6n a}+lsË ;]jftkm{ hfg] xf] . casf] 
a}+lsË eg]sf] :df6{ a}+lsË xf] / xfdL klg To;tkm{ nfUb} 
5f}F . xfdL ca k|ljlwnfO{ k|fyldstfdf /fv]/ gofF k|f]8S6 lnP/ 
cl3 a9\5f}F . bIf hgzlQm / gjLg k|ljlw leœofP/ a}+ssf] 
lahg];nfO{ alnof] agfpg] 5f}F . sd{rf/Lsf] bIftfsf] cWoog 
u/L ;f]xLcg';f/ sfd u/fpg] / u|fxs ju{sf] ck]Iffcg';f/sf] 
Customer Centric eO{ k|ljlwd}qL a}+lsË agfpg] xfd|f] nIo 
5 . 

xfdLn] x/]s jif{ shf{sf] kf]6{kmf]lnof] Dofg]h ug]{ sfd u5f}{+ . 
xfdLn] ;L;L8L /]l;of]df k|z:t dflh{g /fv]/ shf{ nufgL ug]{ 
x'gfn] eljiodf gofF shf{ nufgL ug{ ;Sg] cj:yfdf /lx/x]sf 
x'g] 5f}F . t;y{ /fli6«o jfl0fHo a}+sdf t/ntfsf] ;d:of cfpg] 
;Defjgf Go"g 5 . xfdLn] ljutdf cGo a}+ssf] shf{ vl/b u/]/ 
;d]t a}}ª\lsª ahf/df t/ntf c;xh x'Fbf ;xhLs/0f u/]sf 
5f}F . 

/fli6«o jfl0fHo a}+saf6 shf{ sf/f]af/ ug{ ufx|f] 5}g . u|fxsn] 
b]zsf && lhNnfdf /x]sf xfd|f ;a} zfvf sfof{nodfkm{t shf{ 
lng ;Sg'x'G5 . xf], a}+sn] g]kfn /fi6« a}+ssf] lgb]{zg, cfˆgf] 
shf{ lgb]{lzsf tyf k|rlnt sfg'gadf]lhd shf{ nufgL ub{5 . 
h'g JolQm, kmd{ jf sDkgLn] shf{ lng] xf], pxfFx¿sf] lgj]bg 
tyf k|:tfj shf{ lgb]{lzsfadf]lhd ePdf dfq shf{ kfpg'x'G5, 
gq shf{ kfpg'x'Gg . xfdLn] shf{ nufgLsf If]qdf u|fxssf] 
lgj]bg lng] j]nfb]lv kmfOnsf] ljZn]if0f k|lqmof / :jLs[lt 
k|lqmofnfO{ c6f]d];g ub}{ 5f}F . o;kl5 shf{ k|jfx;DaGwL k|s[of 
yk ;xh x'g] 5 .

xf], /fli6«o jfl0fHo a}+ssf] v/fa shf{sf] b/ s]xL a9L 
5 . o;nfO{ xfdLn] sd ug{ tbf?stfsf ;fy cfjZos sfd 
ul//x]sf 5f}F . 

/fli6«o jfl0fHo a}+s k"0f{ :jfldTjsf] ;/sf/L a}+s ePsfn] o;sf] 
k|fyldstf ;/sf/L gLlt, lgodsf] sfof{Gjogdf ;xof]u k'¥ofO{ 
b]zsf] ;du| cfly{s ljsf;sf nflu of]ubfg k'¥ofpg' xf] . 
To;}n] xfdL Psbd} ;fgf] cfsf/sf] ljgflwtf]sf] ;x'lnotk"0f{ 
shf{b]lv 7'nf–7'nf pBf]u, k"jf{wf/, xfO8«f];Dddf nufgL 
ub{5f}F . a}+sn] ;fgf / 7'nf If]qdf dfq xf]Og Jofkf/, Joj;fo 

casf] a}+ls· eg]sf] :df6{ a}+ls· xf]

slj/fh clwsf/L*

* gfoa k|d'v sfo{sf/L clws[t, /fli6«o jfl0fHo a}+s ln=
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ug{ rfxg] dWod pBdLx¿nfO{ P;PdO{ shf{ k|jfx ub{5 . a}+sn] 
3/, uf8L, ;]o/ lsGg klg Psbd} ;:tf] Aofhb/df shf{ nufgL 
ul//]xsf] 5 . ;:tf] Aofhb/ / o; a}+ssf] sd{rf/Lsf] ldqjt\ 
Jojxf/sf sf/0f pBd ug{ rfxg] h'g;'s} Ifdtfsf Joj;foLx¿ 
cfh /fli6«o jfl0fHo a}+s;Fu sf/f]af/ ug{sf nflu nfnflot 
5g\ . xfd|f] cg'ejsf cfwf/df Joj;foLx¿sf] klxnf] /f]hfOsf] 
a}+s g} /fli6«o jfl0fHo a}+s ePsf] 5 . xfdLn] ug]{ shf{ nufgLsf] 
p2]Zo b]zsf] pTkfbsTj j[l4 / /f]huf/L ;[hgf u/L cfly{s 
ljsf;df 6]jf k'¥ofpg' xf] .

a}+lsË If]q hf]lvdo'Qm Joj;fo xf] . ;fy;fy} of] ultzLn 
ePsfn] ;w}F Ps}vfn] r'gf}tL b]lvFb}gg\ .  ;doqmd;Fu} gofF gofF 
r'gf}tLx¿ b]vfkl//x]sf x'G5g\ . ;~rfng hf]lvdaf6 cfpg] 
r'gf}tLx¿sf ;fy;fy} shf{;DaGwL r'gf}tLx¿ a9]/ cfPsf 5g\ . 
;"rgf k|ljlwsf] k|of]udfkm{t ljleGg k|m8sf 36gfx¿ al9/x]sf 

5g\ . ;fOa/ ;]So'l/6L, sDKnfoG;, vr{ s6f}tL / ldtJolotf, 
k'FhL kof{Kttf, bIf sd{rf/Lsf] :tfgfGt/0f, k|ljlwdf kx'Fr, 
Joj;fodf ljljwLs/0f / ltgsf] Joj:yfkg h:tf r'gf}tLx¿ 
cfhsn a}+lsË If]qdf k|d'v ¿kdf ¿kdf b]vfkl//x]sf 5g\ .

ljutb]lv g} cfpg] ;d:of tyf r'gf}tLsf] ;fdgf ub}{ oxfF;Dd 
cfOk'Ubf /fli6«o jfl0fHo a}+s g]kfnsf] a}+lsË If]qsf] k|lt:kwL{ 
a}+ssf ¿kdf v8f ePsf] 5 . xfdLn] a}+ssf] ;~rfns 
;ldltsf] dfu{bz{g, a}+ssf] Joj:yfkg ;ldlt tyf ljleGg 
;ldltx¿df x'g] 5nkmn, nf]s;]jf cfof]usf] k/LIff pQL{0f u/L 
a}+s ;]jfdf cfpg'ePsf of]Uotd a}+ssf sd{rf/Lx¿sf] cys 
k|of; / ;fd"lxs k|oTgaf6 a}+sdf b]vfkg]{ h:tf;'s} r'gf}tLsf] 
;fdgf ul//x]sf 5f}F .

-/fli6«o jfl0fHo a}+ssf] jflif{s :dfl/sf pkxf/–@)&& sf nflu k|sfzg tyf k|rf/

k|;f/ pk;ldltsf tkm{af6 O{Zj/ pk|]tLn] ug{'ePsf] s'/fsfgLdf cfwfl/t_

***
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ljifo k|j]z

:j:y / ;Ifd ljQLo k|0ffnLsf] dfWodaf6 dfq} b]zsf] lbuf]] 
cfly{s j[l4 xfl;n ug{ ;Dej x'g] ePsfn] ljQLo k|0ffnLnfO{ 
;'b[9 / lbuf]] t'Nofpg gLltut ;fy} cfjZos k"jf{wf/sf] Joj:yfkg 
x'g' clt cfjZos x'G5 . ljQLo k|0ffnLnfO{ :yfloTj k|bfg ug{] 
;jfndf kl5Nnf] bzsdf a}+s tyf ljQLo ;+:yf;DaGwL P]gdf 
;do;fk]If kl/jt{g ug{], a}+lsË s;'/, ;DklQ z'4Ls/0f, ljB'tLo 
sf/f]af/ nufotsf ljifodf sfg'gL cfwf/x¿ to ug{], jf;]naf6 
k|ltkflbt l;4fGtx¿sf] cWofjlws Joj:yfx¿nfO{ sfof{Gjog 
u/fpg], ljQLo ;+:yfx¿df hf]lvddf cfwfl/t ;'kl/j]If0f k4lt 
sfof{Gjog ug{] h:tf sfdx¿ ePsf] b]lvG5 . t/ a}+lsË If]qdf 
;d:ofsf ¿kdf b]lvg] lgis[o tyf v/fa shf{x¿sf] bL3{sfnLg 
/ lbuf]] Joj:yfkgsf nflu cfjZos ;DklQ Joj:yfkg sDkgLsf] 
:yfkgf eg] xfn;Dd x'g ;s]sf] 5}g .

sf]/f]gf efO/;sf] ;ª\qmd0fsf] c;/ g]kfndf b]lvg' cl3;Ddsf] 
cj:yfdf g]kfnsf] a}+lsË If]qsf] ljQLo kl/;"rs tyf ;du| 
cj:yf ;Gtf]ifhgs g} b]lvG5 . nfdf] ;do;Dd ljBdfg /fhg}lts 
cl:y/tf, nf]8;]l8ª\sf] df/ nufotsf ;d:ofaf6 la:tf/} 
lgsf; kfpg nfu]sf] cj:yfdf g]kfnL cy{tGqdf ck|Tofl;t 
cfOnfu]sf] sf]/f]gfsf] ;ª\qmd0fn] gjLg r'gf}tL ;[hgf u/]sf] 5 . 
w]/} d'n'sx¿df ;ª\qmd0fsf] c;/ pTsif{df k'Ubf t'ngfTds ¿kdf 
g]kfndf ;ª\qmd0f b/ tyf d[To'b/ sd b]lvP tfklg kl5Nnf 
lbgx¿df o;n] eofjx ¿k lnFb} uPsf] b]lvG5 . cy{tGqdf /fd|f] 
;Defjgf af]s]sf ko{6g, lzIff, oftfoft nufotsf Joj;fox¿ 
sf]le8–!( sf sf/0f k|ToIf df/df k/]sf b]lvG5g\ eg] ljutdf 
;~rfngdf /x]sf pBf]uwGbf / cGo Joj;fo klg tTsfn ;xh 
¿kdf ;"rf? x'g ;Sg] cj:yf xfn;Dd b]lvPsf] 5}g . o:tf] 
cj:yfdf shf{ nufgL ul/Psf kl/of]hgf ;~rfng gePdf, shf{ 
lgoldt x'g g;s]df, gub k|jfxsf] ;d:of ePdf, lgoldt d'gfkmf 
cfh{g ug{ g;s]df shf{sf] u'0f:t/ v:sG5 . sdhf]/ shf{sf 
nflu a}+sx¿n] yk shf{ gf]S;fgL Joj:yf ubf{ a}+sx¿sf] 
k'FhLsf]if Ifo eO{ ;du| ljQLo k|0ffnLdf klg k|lts"n k|efj kg{ 
;S5 . lgoldt ¿kdf x'g] lgis[o shf{sf] Joj:yfkg ;xh g} eP 

klg c;fdfGo cj:yfdf j[l4 x'g] o:tf shf{sf] Jo:yfkg ug'{ 
;du| a}+lsË k|0ffnLs} nflu r'gf}tLk"0f{ x'G5 . 

;fdfGotM a}+s tyf ljQLo ;+:yfsf cfGtl/s sf/0faf6 
;[hgf ePsf shf{;DaGwL ;d:ofx¿nfO{ ;DalGwt ;+:yfn] g} 
;N6fpg'kg{] / g;s]df lgofdsLo sf/afxL x'g' :jefljs g} xf] . 
t/ sltko cj:yfdf afXo sf/0faf6 ;du| ljQLo k|0ffnLdf g} 
;d:of ;[hgf eO{ shf{sf] u'0f:t/ v:sg] / To:tf] rqm nfdf] 
;do;Dd sfod /x]df ljQLo b'3{6gfsf] ;d]t ;fdgf ug'{kg{] 
x'G5 . k|:t't ;Gbe{df o; n]vdf ;DklQ Joj:yfkg sDkgLsf] 
;}4flGts cjwf/0ffsf ;fy} sf]le8–!( sf sf/0f a}+lsË If]qsf] 
shf{sf] u'0f:t/df kg{] gsf/fTds k|efj;d]tnfO{ ljZn]if0f u/L 
o;sf] cfjZostfsf af/]df rrf{ ug{] k|of; ul/Psf] 5 . 

a}+ls· If]qdf lgis[o shf{sf] cj:yf 

g]kfnsf] a}+lsË If]qsf] ljut kl5Nnf s]xL bzssf ljQLo 

kl/;"rs Pjd\ pknAw tYofsª\x¿sf cfwf/df b[li6ut 

ubf{ ;+/rgfut ;d:ofdf qmlds ;'wf/ x'Fb} uPsf] / ljleGg 

ptf/r9fjx¿ Kff/ ub{} sf]/f]gf ;ª\qmd0fsf] ;'?jftL laGb' 

-@)&^ kmfu'0f_ ;Dd cfOk'Ubf t'ngfTds ¿kdf ;sf/fTds / 

;GTff]ifhgs ¿kdf g} cl3 a9]sf] dfGg ;lsG5 . a}+s tyf ljQLo 

;+:yfsf] ;ª\VofTdseGbf u'0ffTds pkl:yltnfO{ k|fyldstf 

lbg] s]Gb|Lo a}+ssf] gLlt /x]adf]lhd a}+s tyf ljQLo ;+:yfx¿ 

Ps cfk;df ufEg], ufleg] sfo{ tLj| ¿kdf cl3 a9]sf sf/0f 

lj=;+= @)&& sflt{s;Dd cfOk'Ubf g]kfnsf] a}+lsË If]qdf @& 

j6f jfl0fHo a}+s, !( j6f ljsf; a}+s, @! j6f ljQ sDkgL, 

&^ j6f n3'ljQ ljQLo ;+:yf / Ps k"jf{wf/ ljsf; a}+s u/L 

s'n !$$ a}+s tyf ljQLo ;+:yfx¿ ;~rfngdf /x]sf 5g\ . 

o; cjlw;Dd cfOk'Ubf a}+lsË If]qsf] s'n lgIf]k ;ªsng s'n 

ufx{:Yo pTkfbgsf] !)(=$& k|ltzt k'lu;]sf] 5 eg] s'n shf{ 

nufgL klg ()=*) k|ltzt k'lu;s]sf] b]lvG5 . a}+lsË If]qsf 

cGo ljQLo kl/;"rsx¿nfO{ oyfjt /fvL …3Ú ju{sf ljQLo 

;+:yfx¿afx]ssf ljQLo ;+:yfx¿sf] lgis[o shf{;Fu ;DalGwt 

s]xL kl/;"rsx¿nfO{ tn tflnsfdf k|:t't ul/Psf] 5 . 

/fhgljqmd yfkf*

;DklQ Joj:yfkg sDkgLsf] cjwf/0ff 
/ cfjZostf -;Gbe{ M sf]le8–!(_ 

* lgb]{zs, g]kfn /fi6« a}+s
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kl/;"rs cfiff9*
@)^* 

cfiff9 
@)&$

cfiff9 
@)&%

cfiff9 
@)&^

cfiff9
@)&&

c;f]h
@)&^

s'n shf{ -?= bz nfvdf_ 528,020 1,994,078 2,422,798 2,913,970 3,270,133 3416754
s'n u}/a}+lsË ;DklQ -?= bz nfv_ 138 4465 4614 5716 7076 7068
lgis[[o shf{ /sd -?= bz nfvdf_ 16870 36093 38765 44292 61806 59110
lgis[o shf{ cg'kft -k|ltztdf_ 3.19 1.81 1.60 1.52 1.89 1.73
lgis[o shf{ cg'kft -k|ltztdf_ ;/sf/L nufgLsf 
tLg a}+sx¿ afx]s_

1.87 1.38 1.08 1.19 1.59 1.47

;/sf/L nufgLsf tLg cf]6f a}+ssf] dfq c+z 8.59 2.73 3.54 3.47 3.48 2.02

* pQm cjlwdf sfodf /x]sf jfl0fHo a}+sx¿sf] dfq
;|f]t M g]kfn /fi6« a}+s

g]kfnsf a}+lsË If]qdf lgis[o shf{ dfkgsf nflu g]kfn /fi6« 
a}+sn] PsLs[t lgb{]zg g+ @ dfkm{t ul/Psf] shf{ juL{s/0fsf] 
Joj:yfnfO{ g} cfwf/ dfGg] ul/Psf] 5 . ;f]xL dfkg dfkb08sf 
cfwf/df g]kfnsf] a}+lsË If]qdf ljutsf bzsx¿df a}+lsË 
k|0ffnLsf] lgis[o shf{sf] ljZn]if0f ubf{ lgs} k'/fgf tyf ;/sf/L 
nufgLsf] a}+sx¿df lgis[o shf{ lgs} pRr b/df /x]sf sf/0f 
tL a}+sx¿nfO{ cnUu} /fv]/ x]g'{kg{] cj:yf /x]sf] lyof] . lj=;+= 
@)^* cfiff9;Dd klg ;/sf/L nufgLsf a}+sx¿sf] lgis[o shf{ 
emG8} gf} k|ltzt /x]sf sf/0f ;du| jfl0fHo a}+sx¿sf] shf{ 
u'0f:t/;d]t v:s]sf] b]lvPsf] lyof] . t/ kl5Nnf] ;dodf tL 
a}+sx¿df nfu" ul/Psf] ljQLo If]q k'g;{+/rgf / Joj:yfksLo 
k|of;;d]tsf sf/0f k|sflzt lgis[o shf{b/ jfl~5t ;Ldfdf 
cfPsf] b]lvG5 . g]kfnsf] a}+lsË If]qsf] lgis[o shf{b/ ljut 
bz jif{ cl3 3/hUuf / ;]o/ sf/f]af/df cfPsf] dGbLn] a9\g 
;Sg] cfFsng ul/P klg pQm cjlwb]lv xfn;Dd @ k|ltzt s} 
xf/fxf/Ldf /xg] u/]sf] k|sflzt ljj/0fx¿n] b]vfpF5 . a}+sx¿n] 
v/fa shf{df ztk|ltzt shf{ gf]S;fgL Joj:yf ul/;s] kZrft\ 
pQm shf{ c;'nL x'g l9nfO{ ePsf] v08df jf g]kfn /fi6« a}+ssf] 
lgb{]zgadf]lhd klg v/fa ju{df juL{s/0f u/]sf] kfFr jif{;Dd 
klg shf{ c;'nL x'g g;s]df clgjfo{ ¿kdf shf{ ckn]vg 
ug{'kg{] Joj:yf /x]sf sf/0f a}+sx¿n] k|sflzt u/]sf] lgis[o 
shf{ cg'kft jf:tljs lgis[o shf{ cg'kftsf] t'ngfdf lgs} 
sd /x]sf] dfGg ;lsG5 .

g]kfn /fi6« a}+ssf] lgb{]zgadf]lhd d"ntM efvf gf3]sf cfwf/df 
shf{sf] u'0f:t/ lgwf{l/t x'g] / w]/} ljifout kIfx¿ a}+s tyf 
ljQLo ;+:yfsf] shf{ Joj:yfkg k4lt / OdfGbfl/tfdf g} lge{/ 
x'g'kg{] cj:yf /x]sf] 5 . a}+sx¿sf] a'emfO, 5gf}6sf cfwf/df 
ul/g] n]vfk/LIf0f tyf ;'kl/j]If0f / ;'kl/j]Ifs jf n]vfk/LIfsn] 
cf}FNofPsf s}lkmotkl5 dfq k|lts"n ju{df ul/g] juL{s/0f 
cflbsf sf/0f g]kfn /fi6« a}+ssf] lgb{]zgsf] k"0f{ kfngf l:ylt 
(Compliance Status) sf af/]df olsg x'g ;lsg] cfwf/ 
e]l6Fb}g . o;sf cnfjf ljleGg ;dofjlwsf cGt/df :yfkgf x'g] 
;fgf7'nf a}+s tyf ljQLo ;+:yfx¿n] Ps a}+sdf v/fa eO;s]sf 
shf{x¿ klg :jLsf/ ug{], ;f]xL C0fL tyf kl/of]hgfnfO{ yk 
/sd ;lxt shf{ k|jfx ug{], dN6L a}+lsË ug{] u|fxsx¿n] ltg{ 
;Sg] Ifdtfsf cfwf/df eGbf pknAw lwtf] / k|efjsf cfwf/df 
shf{ yk ub{} hfg], s]Gb|Lo a}+saf6 Ohfhtkq k|fKt afx]ssf 
;+:yfx¿af6 ljgfcfwf/ / ljZn]if0f 7'n} kl/df0fdf shf{ k|jfx 

eO{ C0fLsf] jf:tljs cj:yf v'Ng ;do nfUg] nufotsf sf/0f 
k|sflzt lgis[o shf{b/ eGbf leGg kl/b[Zo;d]t ;[hgf x'g ;Sg] 
cj:yf cfFsng ug{ ;lsG5 .  

lgis[o shf{ lsg a95 < 

a}+lsË If]qdf lgis[o shf{sf] dfqf tyf cg'kft a9\b} hfg'df 
w]/} k|ToIf tyf ck|ToIf sf/0fx¿ x'g ;S5g\ . d"n kIf t 
;j{;fwf/0fx¿n] s'g} klg k];f Joj;fo ljgfcj/f]w ;~rfng 
ug{] jftfj/0f ljsf; geO{ shf{ lnP/ ;~rfng u/]sf] pBf]u 
tyf kl/of]hgfaf6 k|ltkmn cfh{g ug{ g;Sg', pTkfbgzLn If]qdf 
nufgL ug{ lxlRsrfpg', a}+s tyf ljQLo ;+:yf :jod\ klg 
kl/of]hgfd'vL nufgLeGbf lwtf]d'vL nufgLdf ;Lldt x'g vf]Hg' 
/ ljz]if u/L 3/hUuf, ;]o/, ;jf/L ;fwg cflbdf a9L s]lGb|t /xg] 
sf/0fn] ;+:yfdf lgis[o shf{ a9\g ;Sg] cj:yf x'G5 . o;sf 
cnfjf g]kfnsf clwsf+z a}+s tyf ljQLo ;+:yfx¿n] tof/ 
u/L nfu" u/]sf shf{ tyf nufgL gLlt Ps} lsl;dsf] / sdhf]/ 
x'g', Pp6} k|s[ltsf If]q, ju{ tyf Joj;fodf s]lGb|t /x]sf sf/0f 
k/Dk/fut shf{ / nufgLdf g} hf]8\ lbg', kof{Kt cWoog tyf 
cg';Gwfgsf] cefjdf gofF / ;DefJo If]qsf] klxrfg x'g g;Sg', 
shf{sf] ;b'kof]lutf lg/LIf0f Pj+ kl/of]hgfsf] sfo{;Dkfbgsf 
af/]df ljz]if cg'udg ug{] k4lt ljsf; gx'g', lwtf]d'vL nufgLdf 

lgis[o shf{ a9\g ;Sg] sf/0fx¿
yy pTkfbgzLn If]qdf shf{ nufgL a9\g g;Sg',
yy sdhf]/ tyf Ps} k|sf/sf] shf{ gLlt, 
yy sdhf]/ tyf cj}1flgs shf{ d"Nofª\sg tyf cg'udg 

k4lt, 
yy c:j:y k|lt:kwf{,
yy Aofhb/ ptf/r9fj tyf rsf{] ;]jf z'Ns,
yy :jtGq d"Nofª\sg ug{] lgsfo cyf{t\ shf{ d"Nofª\sg 

lgsfo (Credit Rating Agency) sf] cefj,
yy 3/hUuf tyf ;]o/ sf/f]af/ ptf/r9fj,
yy dN6L a}+lsË sf/f]af/sf] klxrfgdf ;d:of,
yy sdhf]/ shf{ ;+:s[lt / shf{df cfGtl/s kIfsf] ;+nUgtf 

Pj+ x:tIf]k,
yy shf{ c;'nL tyf zL3| ljjfb ;dfwfg;DaGwL sfg'gL 

k"jf{wf/sf] cefj,
yy 5fofF a}+lsËsf] k|efj a9\g' . 
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clws]Gb|Ls/0f /xFbf lwtf] /flvPsf 3/hUuf, ;]o/ cflbsf] 
d'Nodf ptf/r9fj / dGbL x'Fbf lwtf]n] shf{sf] /sd gvfDg] 
cj:yf cfpg', Aofhb/df cNk cjlwdf ptf/r9fj x'Fbf ltg{ 
;Sg] cj:yfdf x|f; cfpg' nufotsf sf/0f o; If]qdf shf{x¿ 
lau|g ;Sg] cj:yf ;w}F ljBdfg /xG5 . 
Ps} C0fL, ;d"x tyf kl/of]hgfdf w]/} a}+s tyf ljQLo ;+:yfx¿n] 
shf{ nufgL ug{] k|rng g]kfnsf] a}+lsË k|0ffnLdf ;fdfGo / 
sltko cj:yfdf cfjZos klg b]lvG5 . t/ C0fLx¿af6 k|fKt 
x'g] ckof{Kt hfgsf/L tyf ;"rgfsf cfwf/df C0fLn] cfˆgf] ltg{ 
;Sg] x}l;oteGbf a9L shf{ ljleGg a}+s tyf ljQLo ;+:yfaf6 
lng ;Sg] cj:yf ljBdfg /x]sf sf/0f klg lgis[o shf{sf] dfq 
a9\g ;Sg] b]lvG5 . a}+s tyf ljQLo ;+:yfx¿lar a9\bf] c:j:y 
k|lt:kwf{, :jtGq d"Nofª\sg ug{] lgsfo cyf{t\ shf{ d"Nofª\sg 
lgsfo (Credit Rating Agency) cefj, C0fL / a}+ssf] lar 
ljjfb pTkGg ePdf zL3| dWo:ytf ul/lbg] tyf sfg'gL pkrf/ 
k|bfg ug{] lgsfo -shf{ c;'nL GofofwLs/0f_ sf] sdhf]/ e"ldsf 
nufotsf sf/0f lgis[o shf{ a9\g ;S5 . 
g]kfndf nfdf] ;dofjlwb]lv ljBdfg cl:y/ afXo jftfj/0f / 
dxfe"sDk, sf]le8 nufotsf ljleGg k|sf/sf k|s[lt k|sf]ksf] 
c;/ ;d]t lgis[o shf{sf] ;"rsdf lalDat x'g g;s]sf]k|lt 
cfO{PdPkm nufotsf lj1 ;+:yfx¿sf] klg rf;f] /xg] u/]sf] 
5 . Psflt/ sf]le8–!( sf] gsf/fTds k|efjaf6 cy{tGqsf] 
ko{6g, oftfoft, xf]6n, lzIff nufotsf If]qdf ul/Psf] nufgLdf 
hf]lvd al9/x]sf] / csf]{tkm{ dxfdf/Lsf] c;/af6 a}+lsË If]qnfO{ 
hf]ufpg tyf ljQLo :yfloTj sfod ug{ s]Gb|Lo a}+s / ;/sf/sf 
tkm{af6 k|bfg ul/Psf] shf{ yk ug{], Aofh k'FhLs/0f ug{ ;Sg], 
shf{sf] e'QmfgL tflnsf kl/jt{g ug{] nufotsf ;'ljwfsf 
sf/0f klg eljiodf o; If]qdf lgis[o shf{ cg'kft a9\g ;Sg] 
cj:yf ljBdfg /x]sf] 5 . ljutsf t/ntf ;d:of / dGbLsf 
;dodf ;+:yfut ;'zf;g / shf{ hf]lvdsf sf/0f Ps} ;fy 
w]/} ljQLo ;+:yfx¿ ;d:ofdf k/]sf] / tLgsf] Joj:yfkgdf 
b]lvPsf hl6ntf;d]tnfO{ Wofgdf /fvL a}+s ;~rfngdf pTkGg 
x'g] ljleGg hf]lvdsf sf/0f a}+sn] ef]Ug'k/]sf] ;d:of, vf; 
u/L ;DklQ bfloTj Joj:yfkgsf] c;Gt'ngsf sf/0f ;[hgf x'g] 
t/ntf ;d:of / v/fa shf{, Joj:yfkgdf ef]Ug'k/]sf] ;d:ofnfO{ 
oyfzL3| ;Daf]wg ug{ Special Purpose Vehicle (SPV) 
sf] ¿kdf ;DklQ Joj:yfkg sDkgLsf] :yfkgf ug'{ ;}4flGts / 
Jofjxfl/s ¿kdf klg pkof]uL x'g] ePsfn] o;sf] cjwf/0ff / 
s]xL ;}4flGts kIfx¿ k|:t't ul/Psf] 5 . 
;DklQ Joj:yfkg sDkgL (Assets Management Company)
a}+s tyf ljQLo ;+:yfsf] shf{df lglxt hf]lvd tyf To;af6 
pTkGg x'g] gf]S;fgLsf] k|fylds lhDd]jf/L ;DalGwt a}+s tyf 
ljQLo ;+:yfsf] g} xf] . t/ o:tf ;+:yfsf] k|s[lt cGo Jofj;flos 
;+:yfsf] k|s[lteGbf k[ys\ x'g] / ;j{;fwf/0fsf] lgIf]kåf/f 
kl/rflnt x'g] ePsfn] Pp6f ;+:yfdf k/]sf] ;d:ofnfO{ ;dodf g} 
;Daf]wg ug{ ;lsPg eg] To;n] ;du| k|0ffnLnfO{ kfg{] gsf/fTds 

c;/ csNkgLo x'G5 . h;sf] nfut klg clws x'g ;S5 / w]/} 
vr{]/ dfq To:tf ;d:ofaf6 5'6\sf/f kfpg ;lsG5 . ctM s'g} klg 
a}+s tyf ljQLo ;+:yfnfO{ ;d:ofu|:t x'g glbg jf ;d:ofaf6 
l56f] lgsf; lbg / ljQLo k|0ffnLdflysf] hgljZjf; sfod /fVg 
;fd"lxs Pj+ ;+:yfut ¿kdf g} k|of; x'g cfjZos x'G5 . ljz]if 
u/L v/fa shf{sf sf/0f ;+:yfx¿nfO{ ;d:ofdf kg{ glbg] jf 
;d:ofnfO{ zL3| ;Daf]wg ug{] ljz]if p2]Zosf ;fy :yfkgf ul/g] 
lgsfonfO{ g} ;DklQ Joj:yfkg sDkgL elgG5 . ljz]if u/L Pl;og 
;ªs6sf] cjlwdf OG8f]g]l;of, yfONofG8, sf]l/of, dn]l;of 
nufotsf k|efljt d'n'sx¿n] tTsfnLg cj:yfdf a9\bf] lgis[o 
shf{ Joj:yfkgsf nflu ;DklQ Joj:yfkg sDkgLsf] cjwf/0ff 
cl3 ;f/]sf lyP . Toltj]nf oL d'nsx¿n] ;/sf/L nufgLsf 
o:tf sDkgLdfkm{t cfˆgf] d'n'ssf] s'n ufx{:Yo pTkfbgsf] !% 
b]lv @) k|ltzt;Dd ;DklQ :jLsf/ u/L Jo:yfkg u/]sf lyP 
-cfO{PdPkm, sfo{kq, @)))_ . ;DklQ Joj:yfkg sDkgLsf] 
p2]Zo, :jfldTj, Joj:yfkg, lgoGq0f clwsf/ cflb ljleGg 
cfwf/df o;sf] :j¿k tyf kl/efiff lbOg] u/]sf] kfOG5 . s's / 
kmf]nsf zAbdf æ;DklQ Joj:yfkg sDkgL eGgfn] To:tf] h'g;'s} 
;ª\7gfTds PsfOnfO{ hgfpF5, h'g ;d:ofu|:t tyf 8'a]sf ljQLo 
;+:yfx¿sf] ljQLo ;DklQsf] Joj:yfkg tyf c;'nL ug{ :yflkt 
x'G5 . o;cGt{ut ;DklQ sfo{ km:of{}6 ljefu, jf a}+lsË PsfO, 
a}+ssf] :jfldTjdf :yflkt ;xfos sDkgL, lghL sDkgL tyf 
;/sf/L nufgLdf :yfkgf ePsf lgsfox¿ kb{5g\ .Æ1

;DklQ Joj:yfkg sDkgL ljleGg lsl;dsf x'G5g\, 
ljz]if u/L ;/sf/df cfwfl/t sDkgL (Government Based 
Company) / a}+sdf cfwfl/t sDkgL ( Bank Based Assets 
Company) . s'g b]zdf s:tf] sDkgL :yfkgf ug'{ pko'Qm x'G5 
eGg] s'/f tTsfnLg cj:yf / k"/f ug'{kg{] p2]Zodf lge{/ ub{5 . 
olb ;du| ljQLo k|0ffnLdf lgis[o shf{sf] dfqf a9]/ Systemic 
risk a9\g] cj:yf 5 eg] ;/sf/L :jfldTj / lgoGq0fsf] ;DklQ 
Joj:yfkg sDkgL pko'Qm x'G5 . ;+o'Qm /fHo cd]l/sfdf sl/a 
cf7 bzs cl3 ;/sf/L :jfldTjdf :yfkgf ePsf] The Federal 
Deposit Insurance Corporation (FDIC) nfO{ ljZjsf] 
klxnf] ;DklQ Joj:yfkg sDkgLsf ¿kdf lnOG5, h;sf] k|d'v 
p2]Zo lgIf]kstf{sf] lgIf]k ;'/lIft ug'{ lyof] . tTkZrft\ ;g\ !(() 
df d]lS;sf] / l:j8]gdf klg ;/sf/L :jfldTjdf o:tf sDkgL 
v'n]/ k|efjsf/L ¿kdf sfd ub{} cfPsf 5g\ . k"jL{ Pl;ofsf w]/} 
d'n'sx¿df ;g\ !((& sf] ;'?af6 lgis[o shf{sf] ;d:of j'l4 x'Fb} 
uP/ ljQLo ;ªs6 s} cj:yfdf k'u]kl5 ljQLo If]qsf] ;d:ofu|t 
;DklQx¿nfO{ zL3| ;Daf]wg ug{ o:t} k|s[ltsf sDkgLx¿ :yfkgf 
ePsf] b]lvG5 .
;DklQ Joj:yfkg sDkgLn] s;/L v/fa shf{sf] Joj:yfkgdf 
;xof]u ub{5 <	
a}+lsË Joj;fodf &) k|ltzteGbf a9L hf]lvd shf{ hf]lvd 
(Credit Risk) n] cf]u6]sf] x'G5 . cem g]kfnsf] ljBdfg 
hf]lvd dfkg ;+oGqdf t o;sf] dfqf () k|ltzteGbf clws 

1	 The term “asset management company” (AMC) is used here to refer to any organizational unit created to manage and recover 
financial assets acquired from troubled or failed financial institutions. Such entities include asset workout departments or units of 
banks, bank-owned subsidiaries or affiliated companies, private companies, and government owned asset management agencies - 
David Cooke and Jason Foley
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/x]sf] b]lvG5 . a}+sn] C0fL jf cGo s'g} kIfnfO{ ljleGg ;t{df 
k|jfx u/]sf] /sd lkmtf{ gcfpg] jf ljk/Lt kIf (Counter 
party) af6 tf]lsPsf] ;t{ kfngf gubf{ a}+snfO{ x'g] gf]S;fgLnfO{ 
g} shf{ hf]lvd elgG5 . o:tf] hflvdnfO{ Go"gLs/0f ug{ w]/} 
pkfo / ljlwx¿ k|of]u ul/G5, tfklg ljleGg cfGtl/s tyf afXo 
tŒjx¿sf sf/0f a}+sdf shf{x¿ lgis[o / v/fa x'g] ub{5g\ . shf{ 
lgis[o jf v/fa ju{df juL{s/0f eO;s]kl5 To;sf] k|ToIf c;/ 
;DalGwt ljQLo ;+:yfsf] gfkmf–gf]S;fg vftfdfkm{t jf;nftdf 
kg{ hfG5 . cem ;/n cy{df eGg'kbf{ l;w} k|fylds k'FhLaf6 
36\g uO{ ;+:yfnfO{ PCA nfUg] cj:yfdf k'¥ofpFb5 . ha ljQLo 
;+:yfdf lgis[o shf{sf] dfqf a9\g yfN5, ta cfod"ns ;DklQ 
Earning assets sf] dfqf 36\g] / t/ntf ;d:of ;[hgf eO{ ;+:yf 
tTsfn 6f6 pN6g] cj:yfdf k'Ub5g\ . o:tf] kl/l:yltdf ljZjsf 
w]/} d'n'sx¿df ljQLo ;ªs6 tyf v/fa shf{ Joj:yfkgdf 
;DklQ Joj:yfkg sDkgLsf] pkof]u ul/Fb} cfPsf] kfOG5 -km+u 
P6 Pn, @))$_ . rLgdf ;g\ !(() sf] bzsdf b]lvPsf] ljQLo 
;ªs6 / rf/ 7'nf jfl0fHo a}+sx¿df sl/a krf; k|ltzt shf{ 
lgis[o shf{df kl/0ft ePkl5 ToxfFsf] ;/sf/n] s]Gb|Lo a}+s / 
cy{ dGqfnosf] nufgLdf ;DklQ Joj:yfkg sDkgL :yfkgf u/L 
sfd cl3 a9fPsf] lyof] -df PG8 km+u, @))!_ . kl5Nnf] ;dodf 
sf]l/of, hfkfg, dn]l;of lkmlnlkG; nufot ljleGg /fi6«x¿n] 
;DklQ Joj:yfkg sDkgLdfkm{t v/fa shf{sf] Joj:yfkg ug{] 
u/]sf] kfOG5 . sDkgLn] v/fa shf{ Joj:yfkgsf nflu k|of]u ug{] 
ljlw / tl/sfdf eg] Ps¿ktf kfOFb}g ;d:ofsf] ufDeLo{tf x]]/L 
km/s km/s df]8]nx¿ k|of]udf NofPsf] kfOG5, h;dWo] lgDg b'O{ 
cjwf/0ff k|d'v dflgG5 .
s]Gb|Ls[t cjwf/0ff (Centralized Approach)
o; cjwf/0ffcg';f/ Pd;LnfO{ shf{ c;'nL tyf k'g;{+/rgfsf] 
ljz]if sfg'gL clwsf/ k|bfg ul/Psf] x'G5 . o; ljlwaf6 
v/fa tyf lgis[o ;DklQsf] Joj:yfkg ug{ ;'?df v/fa shf{sf 
nflu lwtf] tyf ;'/If0f:j¿k /flvPsf ;Dk"0f{ ;DklQx¿sf] 
:jfldTjnfO{ s]Gb|Ls[t (Centralized) ul/G5, h;af6 t'?Gt 
;dfwfg ug{ ;lsg], gubdf ¿kfGt/0f ug{ ;lsg] jf s;}nfO{ 
bL3{sfnLg ;t{df x:tfGt/0f ug{ ;lsg] cflbsf af/]df cWoog 
u/L k|efjsf/L lg0f{o ug{ / zL3| sfof{Gjog ug{ d2t k'Ub5 . 
s]Gb|Ls[t k4ltaf6 ;+:yfut u|fxsx¿;Fu lgoldt / zL3| ;Dks{, 
cfj]bgsf] k|fKtL, sfof{Gjog / Ps¿ktf sfod ug{ d2t k'Ub5 . 
lgodgsf/L lgsfoaf6 ul/g] ;'kl/j]If0f tyf cg'udgsf] sfo{nfO{ 
klg s]Gb|Ls[t ljlw a9L k|efjsf/L x'G5 . Ps cg';Gwfg k|ltj]bgn] 
;fj{hlgs u/]cg';f/ k"jL{ Pl;ofdf b]lvPsf] ljQLo ;ªs6nfO{ 
;dfwfg ug{ ljleGg b]zdf :yfkgf ePsf @^ cf]6f ;DklQ 
Joj:yfkg sDkgLdWo] OG8f]g]l;of, dn]l;of / sf]l/of nufot 
gf} cf]6f sDkgLx¿ s]Gb|Ls[t cjwf/0ffaf6 v/fa ;DklQsf] 
Joj:yfkg u/]sf] b]lvG5 .
ljs]Gb|Ls[t cjwf/0ff (Decentralized Approach)
o; cjwf/0ffcg';f/ lgis[o ;DklQnfO{ ;DalGwt a}+s tyf 
ljQLo ;+:yfsf] dftxtdf /fv]/ ;s];Dd c;'nL k|s[ofnfO{ tLj|tf 
lbOG5 . o;sf nflu ;+:yfleq} sfo{ ;d"x, PsfO, ljefu jf cnUu} 
;xfos sDkgLsf] :yfkgf klg ug{ ;lsG5 . o;/L :yfkgf ul/g] 

;xfos sDkgLnfO{ v/fa a}+s (Bad Bank) klg eGg] ul/G5 . 
o; ljlwdf ;d:ofu|:t ;DklQnfO{ a}+ss} jf;nftdf /fv]/ c;'nL 
k|s[of cl3 a9fOg] ePsfn] ;+:yfut C0fLx¿;Fusf] k|ToIf 
;Dks{ tyf ;Djfb ug{] jftfj/0f /xG5 . ctM shf{ k'g;{+/rgf 
jf t];|f] kIfnfO{ cfk;L ;xdltdf x:tfGt/0f ug{ ;lhnf] x'G5 . 
h:t} – hfkfgdf a}+s, cGo ljQLo dWo:ystf{ tyf lgudx¿df 
:jfldTj afFl8Psf] sDkgLsf] Joj:yfkgaf6 ;d:ofu|:t a}+ssf] 
k'g;{+/rgf lgs} ;':t ultdf ePsf] lyof] -cfO{PdPkm, !($)_ .

t/ a}+s tyf ljQLo ;+:yfs} kxndf ul/Psf] shf{ c;'nL k|s[of / 
k'g;{+/rgf sfo{ a9L 5l/tf] / k|efjsf/L;d]t b]lvPsf] lyof] . o; 
cjwf/0ffdf a}+snfO{ tf]lsPsf] dfkb08cg';f/sf] kF'hL sfod ug{ 
eg] r'gf}tL g} x'G5 .

s]Gb|Lt tyf ljs]Gb|Ls[t b'j} cjwf/0ffsf cf–cfˆg} kmfObf, 
a]kmfObfx¿ 5g\ . b]z / ljQLo k|0ffnLsf] cfjZostfcg';f/ 
o;nfO{ sfof{Gjog ug'{ cfjZos x'G5 . ;DklQ Joj:yfkg 
sDkgLx¿n] lgDg k|d'v tl/sfaf6 shf{ c;'nL ug{] ub{5g .

·	 a}+s tyf ljQLo ;+:yfsf v/fa shf{x¿ cfˆgf] :jflTjdf 
lnO{ gofF ;t{cg';f/sf] bL3{sfnLg e'QmfgL tflnsf to u/]/ 
tTsfn ;d:ofsf] ;dfwfg ug{] u/L klg sDkgL vf]Ng ;lsG5, 
h;n] ;DklQsf] plrt d"Nofª\sg u/L pko'Qm ;dodf 
nufgLstf{ vf]hL nufgL u/fpg] jf laqmL u/fpg] ub{5 .

·	 olb k|0ffnLdf v/fa shf{sf] dfqf lgs} a9]sf] 5 / lghL If]qsf 
nufgLstf{ / ljQLo ;+:yfsf] kxnaf6 dfq ;f]sf] ;dfwfg 
x'g g;sL ;du| k|0ffnLnfO{ g} gsf/fTds wSsf Negative 
shock lbg] cj:yf 5 eg] ;/sf/L / 7'nf] nufgLdf g} v/fa 
shf{sf] Joj:yfkg ug{ ;lsG5 . o:tf] tl/sfaf6 ;sfl/Psf 
;DklQsf] k|of]u ;/sf/n] pko'Qm ;dodf laqmL ug{ jf pTkfbg 
tyf /f]huf/Ld"ns sfo{df nufgL ug{ ;Sb5 .

·	 sDkgLx¿n] Assets Securitization sf] dfWodaf6 a9L 
d"Nosf t/ bL3{sfnLg gfkmfsf] ;Defjgf ePsf ;DklQx¿df 
;j{;fwf/0f jf ;+:yfutx¿sf] vf]hL u/L lgIf]k ¿kdf /sd 
u|x0f gu/L ;DalGwt ;DklQ dflysf] bfaL nfUg] u/L aG8 
jf OlSj6Lsf] dfWodaf6 /sd hDdf u/]/ klg v/fa shf{sf] 
Joj:yfkg ug{ ;lsG5 .

·	 pbfx/0fsf nflu sf]l/og ;DklQ Joj:yfkg sDkgL 
KAMCO n] ;g\ !((* b]lv @))@ ;Dddf @!) l6«lnog 
a/fa/sf] ;DklQ ;sf/ u/]sf] lyof], h'g sf]l/ofsf] s'n 
ufx{:Yo pTkfbgsf] @) k|ltzt a/fa/sf] lyof] . pQm sDkgLn] 
;sf/]sf] jf u|x0f u/]sf] ;DklQnfO{ lgDg lalwaf6 km:of}{}6 
u/]sf] lyof] .
o	ljb]zL ljlgdosf] cfk|jfxnfO{ pTk]|l/t ub{} Asset-

backed securities (ABS) hf/L u/]/ .
o	;fj{hlgs ;"rgfaf6 ;j{;fwf/0fnfO{ ;"rgf ;Dk|]if0f u/L 

lnnfdLsf] dfWodaf6 .
o	ljb]zL nufgLstf{x¿ / :jb]zL ;+:yfut nufgLstf{x¿sf] 

lardf ;fem]bf/L u/]/ .
o	sfg'gL k|s[of k"/f u/L shf{sf] k'g;+{/rgf u/]/ . 

;DklQ Joj:yfkg sDkgLsf ;sf/fTds / sdhf]/ b'j} kIfdf 



32

pkxf/ %^cf}+ jflif{sf]T;j ljz]iffÍ

x'g ;S5 . sDkgL :yfkgf x'Fbf sfdsf] afF8kmfF6df ;xh x'g], 
;DklQsf] jf:tljs d"Nofª\sgdf ;xof]u k'Ug], shf{ cg'zf;g 
sfod ug{ d2t k'Ug], v/fa shf{ Jo:yfkgdf ljz]if1tf xfl;n 
ePsfaf6 sfd ubf{ a}+s, sDkgL tyf ;d:ofdf k/]sf C0fLx¿ 
;a} kIfnfO{ nfe x'g ;Sg], ;f}bfafhLsf] zlQm a9\g] nufotsf 
/fd|f kIfx¿ b]lvG5g\ . a}+sn] shf{ Joj:yfkgsf nflu cfjZos 
kg{] cg'ej / 1fg u'dfpg], shf{ gLlt lkmtnf] x'g ;Sg], /fhg}lts 
jf cGo kIfaf6 rnv]n x'g ;Sg] / :j:y k|lt:kwf{ gx'g] 
nufotsf ;d:ofx¿ klg b]lvg ;S5 . h]–h:tf ljz]iftfx¿ 
eP tfklg d'n'ssf] ljQLo cj:yf / k|0ffnL cg's"n x'g] ljlw 
5gf}6 u/L cfjZos kl/dfh{g / pko'Qm sfg'gL ;+/rgf;d]tsf] 
cfwf/df ;DklQ Joj:yfkg sDkgL :yfkgf ug'{ eg] ckl/xfo{ 
b]lvG5 . g]kfnsf] ljleGg ;dodf hf/L ul/Psf df}lb|s gLlt 
tyf cfly{s jif{ @)&&÷&* sf] df}lb|s gLltsf] aF'bf g+= !!@ 
df ePsf] Joj:yf;d]tsf cfwf/df ;DklQ Joj:yfkg sDkgLsf] 
:yfkgfsf] sfo{nfO{ k|fyldstf ;"rLdf /fvL sf]le8–!( kl5sf] 
cj:yfsf] k|efjsf/L ¿kdf ;fdgf ug{ klg ;DklQ Joj:yfkg 
sDkgLsf] cfjZostf a9\g ;S5 .

cGtdf,

ljleGg ptf/r9fjaf6 u'lh|/x]sf] g]kfnsf] a}+lsË k|0ffnL 
tyf ;du| ljQLo k|0ffnLnfO{ cg'zfl;t / Jojl:yt 
9ª\uaf6 cl3 a9fpg cem} ;'b[9 / k|efjsf/L sfg'gL 
;+/rgfsf cltl/Qm cGt/f{li6«o cEof; / k|rngdf cfwfl/t 
k"jfwf{/x¿sf] ljsf; / k|j4{g ub{}} n}hfg' cfjZos  
b]lvG5 . a}+s tyf ljQLo ;+:yfdf ;a}eGbf a9L lx:;f cf]u6\g] 
shf{ hf]lvd / To;af6 ;[hgf x'g] ;d:ofsf] ;dfwfgsf ;jfndf 
a}+s tyf ljQLo If]qdf b]lvg] lgis[o shf{ jf v/fa ;DklQ 
Joj:yfkg ug{] sfg'gL x}l;ot;d]tsf] cflwsfl/s lgsfo 
ckl/xfo{ x'G5 . lgodgsf/L lgsfon] hf/L ug{] Go"gtd dfkb08 
/ lgb{]zgaf6 dfq} a}+lsË If]qsf] shf{sf] u'0f:t/ dfkg u/L 
To;}nfO{ cfwf/ agfP/ sbd rfNbf afXo jftfj/0fLo sf/0fn] 
k|0ffnLdf cfpg] ;ªs6sf] ;fdgf ug{ sl7g x'g ;S5 . g]kfnsf] 
a}+lsË If]qdf cem} klg ;'zf;gsf] ;d:of sfod} /x]sf], shf{ 
Joj:yfkgdf j}1flgs kIfeGbf dfgjLo kIfs} lge{/tf a9L /x]sf 
;Gbe{df h'g;'s} j]nf shf{sf] u'0f:t/ v:s]/ ;du| k|0ffnLdf 
c;/ kg{ ;Sg] cj:yf b]lvG5 . 

cem} sf]le8–!( sf] cGof}n sfod} /xFbf lgofdsLo lgsfoaf6 
k|bfg ul/Psf sltko ;x'lnot / nlrnf] Joj:yfsf sf/0f;d]t 
a}+lsË If]qdf shf{ c;'nLsf] ;d:of ylkg ;Sg] cj:yf ljBdfg 
b]lvG5 . o;sf cltl/Qm 7'nf /sdsf] shf{ tyf nufgL;DaGwL 
d'2fx¿sf] l5gf]kmfgf]df ;d]t w]/} ;do nfUg] / sfg'gL ;d:of 
lg/fs/0fdf a}+s tyf ;DalGwt ;+:yfn] 7'nf] k|of; Pj+ 
7'nf] /sd vr{ ug'{kg]{ ljBdfg cj:yfn] klg ;d:t a}+lsË 
k|0ffnLnfO{ cu|udglt/ hfg afwf k'¥ofPsf] kfOG5 . shf{ c;'nL 
GofofwLs/0fsf] Joj:yf eO;s] tfklg ;Dk"0f{ v/fa shf{sf] 

zL3| Joj:yfkg ;DaGwdf pko'Qm sbd rfnL k|efjsf/L kl/0ffd 
xfl;n ug{ ;s]sf] b]lvFb}g . kl5Nnf] ;dofjlwdf dfly pNn]lvt 
ljleGg sf/0fx¿n] a}+lsË If]qsf] lgis[o shf{ cg'kft a9\g ;Sg] 
b]lvPsf] / To;n] ;du| k|0ffnLdf g} r'gf}tL lbO/x]sf] ;Gbe{df 
o;sf] zL3| Joj:yfkg clt h?/L b]lvG5 . o;sf nflu ljleGg 
d'n'sx¿sf] k|of]u tyf cg'ejnfO{ ;d]t l;+xfjnf]sg u/L xfd|f] 
ljQLo k|0ffnLcg's"n ;+/rgfdf clwsf/ / ;fwg ;DkGg ;DklQ 
Joj:yfkg lgsfo :yfkgf ug{ l9nf] eO;s]sf] b]lvG5 . 
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a}+s tyf ljQLo ;+:yfn] s[lif sd{, h:t} – afnL nufpg, aLplahg, 
dnvfb, ls6gfzs cf}ifwL vl/b ug{, vghf]t ug{, afnL leœofpg 
Hofnf, l;FrfOsf nflu 6Ø'Aj]n jf af]l/ª uf8\g, kz'kG5L kfng, 
df5f kfngsf nflu cfjZos oGq, pks/0f vl/b tyf e08f/0f 
u[x, zLt3/ lgdf{0f, 9'jfgL, ahf/Ls/0f cflbdf k|jfx ug]{ shf{nfO{ 
s[lif shf{ eg]/ a'‰g ;lsG5 . ls:tfaGbLdf k|jfx ePsf] shf{ 
nfdf] cjlwsf] nufgL k|of]hgsf nflu / pTkfbgsf nflu 5f]6f] 
cjlwsf] shf{ k|jfx ul/G5 . /fli6«o k|fyldstf tf]lsPsf If]qdf 
shf{ k|jfx ug'{ a}+s tyf ljQLo ;+:yfsf] st{Josf] ¿kdf lnOG5 . 
ljleGg cWoogx¿n] ljQLo If]qsf] ljsf;n] cfly{s ljsf;nfO{ 
;3fpF5 . s[ifL If]qdf k|jfx x'g] shf{n] s'n ufx{:Yo pTkfbg 
a9fPsf] kfOG5 . ;fy} o;n] s[ifssf] cfDbfgL a9fO{ ul/aL 36fpg 
/ ;fdflhs cj:yfdf ;'wf/ Nofpg ;xof]u u/]sf] kfOG5 . o;} 
tYonfO{ dWogh/ u/]/ lgb]{lzt shf{ xf];\ jf cg'bfg lbP/, o; 
If]qdf shf{ k|jfxsf nflu hf]8 lbPsf] kfOG5 . g]kfndf s[lif If]qdf 
shf{ k|jfx ug{ s} nflu lj=;+= @)@$ df g]kfn /fi6« a}+s;d]tsf] 
nufgLdf ;/sf/af6 s[lif ljsf; a}+s :yfkgf ul/Psf] xf] . 

g]kfndf ck]lIft ¿kdf s[lif ljsf; x'g g;Sg'df kof{Kt / wfGg 
;lsg] :t/sf] Aofhb/df s[lif shf{sf] pknAwtf gx'g' eGg] 
ul/G5 . t/ s[lif ljsf;sf nflu s[lif shf{eGbf s[lif k"jf{wf/ 
cem dxŒjk"0f{ x'g cfpF5 . ;a}h;f] ljsf;zLn d'n'sx¿df o:t} 
;d:of /xg] u/]sf] 5 . tyflk s]xL d'n'sx¿n] ljz]if ;x'lnot 
;lxt afWosf/L Joj:yf u/]sf x'G5g\ . k|:t't n]vdf g]kfndf 
s[lif shf{sf] dxŒj, cj:yf, ljutdf ePsf k|of;, g]kfnsf tLg 
l5d]sL b]zx¿n] u/]sf s]xL k|aGwx¿ / s[lif shf{nfO{ lbuf] agfpg 
;a} kIfaf6 v]Ng'kg]{ e"ldsf ;DaGwdf k|sfz kfg]{ k|of; ul/Psf] 
5 . 

s[lif cy{tGq / vfB ;'/Iffsf] cj:yf 

g]kfn k/Dk/fb]lv g} s[lif k|wfg b]zsf] ¿kdf lrlgG5 . lj=;+= 
@)&& df cfOk'Ubf s'n ufx{:Yo pTkfbgdf @&=! k|ltzt of]ubfg 
-cy{tGqsf] ;a}eGbf 7'nf] If]q_ lbg'sf ;fy} s[[lifdf lge{/ 
hg;ª\Vof ^)=$ k|ltzt /x]sf cfwf/df g]kfnnfO{ s[lif k|wfg 
b]z elgPsf] xf] . 

g]kfnsf] ;+ljwfg @)&@ sf] efu # df}lns xs / st{JocGtu{t 
k|To]s gful/snfO{ vfB ;DaGwL xs x'g] / vfB j:t'sf] cefjdf 
hLjg hf]lvddf kg]{ cj:yfaf6 ;'/lIft x'g] xs /x]sf] 5 . o;sf 
nflu b]zdf kof{Kt vfBfGg pTkfbg x'g h?/L 5 . g]kfn ef]sd/L 
;DaGwL ;"rsfª\s – @)@) df !(=% :sf]/sf ;fy dWod hf]lvd 
ju{ -(=( eGbf sd :sf]/ ePdf sd hf]lvd, !) b]lv !(=( 

dWod, @) b]lv #$=( uDeL/, #% b]lv $(=( 8/ nfUbf], %) 
eGbf a9L cToGt} 8/ nfUbf]_ df k/]sf] 5 . !)& b]zdWo] g]kfn 
ef]sd/L ;DaGwL ;"rsfª\sdf &# cf}F :yfgdf /x]sf] 5 . kGw|f}F 
of]hgfsf] cfwf/kqcg';f/ g]kfndf vfB ;'/Iffdf /x]sf] kl/jf/ 
$*=@ k|ltzt dfq /x]sf] 5 . o;sf] cy{ ax';ª\Vos kl/jf/ s'g} 
g s'g} ¿kdf hf]lvddf /x]sf] a'‰g ;lsG5 .

lbuf] ljsf; nIo / s[lif If]q 

;+o'Qm /fi6« ;ª\3sf] dxf;efn] kfl/t u/L nfu" u/]sf] lbuf] ljsf;sf 
nIocg';f/ @)#) ;Dddf r/d ul/aL  -b}lgs !=@% cd]l/sL 
8n/ eGbf sddf afRg' kg]{ cj:yf_ cGTo ug]{, ef]sd/Lsf] cGTo 
ug]{, vfB ;'/Iffsf] nflu lbuf] s[lifsf] k|jw{g ug]{, hLjg:t/ psf:g 
cltsd ljsl;t b]zx¿sf] cfly{s j[l4 tLj| agfpg] cyf{t\ 
slDtdf & k|ltztsf] cfly{s j[l4sf] nIo xfl;n ug{ g]kfnn] 
s[lif If]qdf Jofks nufgL a9fpg' cfjZos 5 . 

lsg s[lif If]q shf{sf nflu c;Lldt ;Defjgf ePsf] If]q xf] <

a}+s tyf ljQLo ;+:yf ;~rfng s]xL ljZjJofkL l;4fGtx¿, h:t} 
– ;'/Iff, t/ntf, nufgL ljljwtf, d'gfkmf / /fli6«o k|fyldstf 
cflbsf cfwf/df ug'{kb{5 . g]kfndf g]kfnL cy{tGqsf] 
cfwf/sf ¿kdf /x]sf] s[lifdf tf]lsPsf] Go"gtd ;Ldf;Dd nufgL 
ug'{ pgLx¿sf] st{Jo xf] . cy{tGq alnof] eP dfq a}+s tyf ljQLo 
;+:yfsf] ;~rfng ;DefJotf klg lbuf] x'g ;Sb5 . 

g]kfnL cy{tGqsf] d"n cfwf/ s[lif g} xf]  . s'n ufx{:Yo 
pTkfbgdf sl/a @& k|ltzt of]ubfg x'g', sl/a ^) k|ltzt hgtf 
hLljsf]kfh{gsf nflu s[lifdf cfl>t x'g', g]kfnn] ug]{ lgof{tdf 
s[lif pkh cn}FrL, cb'jf, hl8a'6L, lrofsf] pNn]Vo lx:;f x'g'n] 
s[lifdf nufgL a9fpg' cfjZos 5 . s[lif k|wfg d'n's g]kfnn] 
a;]{gL sl/a ?=@)) ca{sf] s[lifhGo j:t' cfoft ub{5 . ljb]zL 
d'b|fsf] e/kbf]{ ;|f]t gePsf] cj:yfdf To:tf j:t' oxLF pTkfbg 
ug{ ;s] cfoft k|lt:yfkg u/L cy{tGqnfO{ s]xL dfq eP klg 
cfTdlge{/ agfpg 6]jf ldNb5 . 

e"kl/j]li7t b]z ePsfn] dn]l;of, l;ª\ufk'/, rLgsf] sf]:6n 
efudf h:t} g]kfndf cf}Bf]lus lj:tf/ ug{ ;lsFb}g, g t oxfFsf] 
lzIffsf] :t/ / ax';ª\Vos hg;ª\Vofsf] ;Lksf] cj:yf, ahf/sf] 
cj:yf -:s]nsf] kmfObf gePsf]_, sRrf kbfy{sf] pknAwtf 
cflb sf/0fn] k|lt:kwf{Tds Ifdtf g} xfl;n ug{ ;lsG5 . To;}n] 
g]kfnn] cf}Bf]lus If]qdf eGbf s[lifdf t'ngfTds nfe xfl;n 
ug{ ;Sb5 .

vfB ;Dk|e'tf / lbuf] ljsf; nIo xfl;n ug{ s[lif pTkfbg a9fpg 

lxdk|;fb Gof}kfg]*

g]kfndf s[lif shf{sf] ljutb]lv jt{dfg M 
cGt/b]zLo cg'ej / lzIff 

*lgb]{zs, g]kfn /fi6« a}+s
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h?/L 5 . dfG5]n] sf/, df]afOn, xjfOhxfh, sDKo'6/, /s]6 h]–
h] agfP klg vfg t v]tLaf/Ldf pAhg] cGg t/sf/L kmnkm"n g} 
kb{5 . g]kfndf v]tLof]Uo hldg k|z:t ePsf] / hg;ª\Vof klg 
sfd ug{ ;Sg] pd]/sf ePsf sf/0f g]kfnn] s[lif If]qaf6 e/k'/ 
kmfObf lng ;Sb5 . ctM o;df a}+s tyf ljQLo ;+:yfn] nufgL 
a9fpg ;Sg] kof{Kt 7fpF /x]sf] 5 .  

cf}krfl/s If]qaf6 k|jfx x'g] s[lif shf{sf] pTkfbsTj;Fusf] 
;DaGw

ljleGg cg'ejl;4 cWooogx¿af6 a}+s tyf ljQLo ;+:yfaf6 
k|jfx ePsf s[lif shf{ / pTkfbsTjsf lar ;sf/fTds ;DaGw 
/x]sf] kfOPsf] 5 . :j–k'FhL jf cgf}krfl/s If]qaf6 x'g] nufgLsf] 
t'ngfdf a}+s shf{ nufgL ePsf kl/of]hgfdf pTkfbsTj a9L 
ePsf] kfOPsf] 5 . cf}krfl/s If]qaf6 k|jfx x'g] shf{df kl/of]hgf 
tof/ ug{, pGgt k|ljlwsf] k|of]u, nufgLsf] cg'udg, ;'/Iff sjr 
-aLdf_ h:tf Joj:yf ul/Psf] x'Fbf nufgLnfO{ k|sf]kaf6 hf]ufpg 
pNn]Vo d2t u/]sf] x'G5 . g]kfn /fi6« a}+s, wgu9Ln] s}nfnL 
lhNnfdf u/]sf] cWoogdf cf}krfl/s dfWodaf6 shf{ lnPsf 
s[ifsx¿sf] k|fljlws sfo{s'zntf shf{ glnPsf s[ifssf] 
t'ngfdf a9L /x]sf] kfOPsf] lyof] . cfofh / x;g -@)!!_, 
b'a] -@)!@_ n] kfls:tfgdf, b]jL -@)!@_ n] ef/tdf u/]sf] 
cWoogsf] lgisif{ klg s[lif shf{n] pTkfbsTj a9fpF5 eGg] /x]sf] 
lyof] .  

g]kfndf s[lif shf{sf] cj:yf 

lj=;+ @)!) ;fndf ;xsf/L ljefusf] u7g ePkl5 ;ª\ul7t s[lif 
shf{sf] ;'?jft ePsf] xf] . ;xsf/L P]g – @)!( sf] sfof{Gjog 
/ s[lif ljsf; a}+ssf] :yfkgf @)@$ df ePkl5 s[lif shf{df 
pNn]Vo ;'wf/ ePsf] kfOG5 . @)&& c;f]h d;fGtdf s[lif If]qsf 
ljleGg zLif{sdf jfl0fHo a}+sx¿af6 ?=@&# ca{ shf{ k|jfx 
ePsf] 5 . @)&& sflt{s d;fGtdf Aofh cg'bfg k|bfg x'g] s[lif 
tyf kz'kG5L shf{ @* xhf/ & ;o ^* hgfnfO{ ^% ca{ #) 
s/f]8 aSof}tf /x]sf] 5 . 

s[lif shf{sf] k|b]zut ljt/0f -@)&&_

k|b]z s[lif shf{ 
s[lif 

If]qsf] d"No 
clej[l4 
(Agri-
GDP) 
k|ltzt

GDP df 
s[lif If]qsf] 

of]ubfg 
k|b]zut 

-k|ltzt_* 

GDP df k|b]zsf] s[lif 
pTkfbgsf] of]ubfg 

-k|ltzt_

! 16=9 37=1 21=3
@ 16=0 40=0 20=1
jfudtL 48=4 13=0 16=9
u08sL 18=9 29=9 9=6
n'lDagL 19=6 33=9 17=4
s0ff{nL 5=6 34=2 5=2
;'b"/klZrd 9=5 36=8 9=6
/fli6«o :t/ 21=4 27=1 100

* s[lif, jg / dT:o kfng;d]t .

dfly tflnsfdf s[lif shf{, s[lif hL8LkLsf] cg'kft, hL8LkLdf 
s[lif If]qsf] of]ubfg k|b]zut / ;du| hL8LkLdf s[lif If]qsf] 
of]ubfg b]vfOPsf] 5 . o;cg';f/ s[lif shf{, s[lif hL8LkL cg'kft 
jfudtL k|b]zdf ;a}eGbf a9L $*=$ k|ltzt / s0ff{nL k|b]zdf 
;a}eGbf sd %=^ k|ltzt /x]sf] 5 . cf};tdf @!=$ k|ltzt 
/x]sf]df jfUdtL k|b]zafx]s cGo ;a} k|b]zdf cf};teGbf sd /x]sf] 
5 . s'n ufx{:Yo pTkfbgdf of]ubfgsf] t'ngfdf s[lif shf{, s[lif 
pTkfbg cg'kft jfudtL k|b]zdf a9L b]lvG5 . 

s[lif shf{sf] cfjZostf / kx'Fr  

s[lif sd{sf] k|s[lt x]/L vghf]t, aLp, dn, Hofnf, ls6gfzs 
cf}ifwL, afnL lwœofpg cflb sfdsf nflu rfn' k'FhL / hUuf 
lnhdf lng'kg]{ lnh /sd, d]l;g/L h:t} – 6«ØfS6/, y|];/, l;FrfOsf 
nflu l8k af]l/ª, kDk, j]o/ xfp; / cGo d]l;gx¿ cflbsf nflu 
bL3{sfnLg k'FhL cfjZos kb{5 . o;/L x]bf{ s'n shf{df %) 
b]lv ^) k|ltzt rfn' k'FhL / afFsL bL3{sfnLg k'FhL cfjZos kg]{ 
b]lvG5 . shf{ klg cGg afnL, kz' kfng, s'v'/f kfng, dT:o 
kfng, kmnkm"n v]tL cflbsf nflu pTkfbg x'g nfUg] ;do km/s 
km/s x'g] ePsfn] shf{sf] ;fjfF–Aofh e'QmfgL ug]{ ;do klg km/s 
kg{ ;Sb5 . To;}n] nufgL / pTkfbg k|of]hgsf nflu shf{ k|sf/ 
km/s x'g' kb{5 . 

ljleGg cWoogx¿n] ;du| s[lif If]qsf] ;d:of pNn]v ubf{ v]tL 
ug]{ ls;fg;Fu kof{Kt hUuf gx'g', ;dodf pGgt aLp, dnvfb, 
ls6gfzs cf}ifwLsf] cfk"lt{ gx'g', pTkfbg kl5 laqmLsf] ;d:of, 
l;FrfO h:tf If]qdf kof{Kt s[lif shf{sf] cefj eGg] cf}FNofPsf] 
kfOG5 . b]zsf ;a}h;f] :yfgLo txdf jfl0fHo a}+ssf] zfvf 
:yfkgf ePsf], ;a} lhNnfdf n3'ljQ ljQLo ;+:yfsf] zfvfx¿ 
:yfkgf ePsf, ljsf; a}+ssf zfvf lj:tf/ ePsf sf/0f pNn]Vo 
dfqfdf shf{ lj:tf/ ePsf] cg'dfg ug{ ;lsG5 . g]kfn /fi6« a}+sn] 
kl5Nnf] k6s cf=j= @)$*÷$( df t];|f] u|fdL0f shf{ ;j]{If0f 
ubf{ #( k|ltzt pQ/bftfn] shf{ lnPsf], *^=*@ k|ltztn] 
cgf}krfl/s If]qaf6, @)=@( k|ltztn] a}+s tyf ljQLo ;+:yfaf6 
/ b'j}af6 &=!! k|ltztn] shf{ lnPsf] hgfPsf lyP . To;kl5 
@)&) df rf}yf] u|fdL0f shf{ ;j]{If0f ug]{ tof/L u/] klg ;j]{If0f 
sfo{ x'g ;s]g .  

cfly{s jif{ @)&&÷&* sf] df}lb|s gLltn] @)*) c;f/;Dddf 
a}+sx¿n] s[lif If]qdf s'n shf{sf] !% k|ltzt shf{ k'¥ofpg'kg]{ 
Joj:yf u/]sf] 5 . o; cl3 g]kfn /fi6« a}+sn] s'n shf{sf] !) 
k|ltzt shf{ s[lif If]qdf k|jfx ug}{ kg]{ Joj:yf u/]sf]df pQm nIo 
nueu xfl;n ePsf] lyof] . s[lif If]qdf !) k|ltzt shf{ kof{Kt 
xf]  t < cjZo xf]Og . s[lif shf{ s[lif hL8LkLsf] Go"g cg'kftn] 
of] kof{Kt g/x]sf] k|i6 kfb{5 . ctM u|fdL0f s[lif shf{ ;DaGwdf 
lj:t[t ;j]{ ug{ cfjZos 5 . o;af6 ;/sf/, lgofds lgsfo 
/ a}+s tyf ljQLo ;+:yfnfO{ k|ToIf kmfObf 5 . ;/sf/nfO{ ljQ 
gLltdfkm{t ;x'lnot lbg cfjZos sfg'gL Joj:yf ug{, lgofds 
lgsfonfO{ shf{sf] cfjZostf slt xf] cfFsng ug{ tyf gLltut 
Joj:yf ug{ / a}+s tyf ljQLo ;+:yfx¿nfO{ s[ifssf] cfjZostf 
cg';f/sf] shf{ k|8S6 tof/ ug{ pkof]uL x'G5 . 
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g]kfndf s[lif shf{sf] Joj:yf 

!= ;xsf/L ljefub]lv s[lif ljsf; a}+ssf] :yfkgf

lj=;+= @)!) df ;xsf/L ljefu u7g, ;xsf/L P]g–@)!( th'{df 
/ ;xsf/L ljsf; a}+ssf] :yfkgf, s[lif ljsf; a}+ssf] :yfkgfnfO{ 
g]kfndf s[lif shf{ lj:tf/sf nflu klxnf] r/0fdf ePsf ;ª\ul7t 
k|of; dfGg ;lsG5 . ;+:yfut dfWodaf6 shf{ k|bfg ug{ :yflkt 
;xsf/L ;+:yfx¿nfO{ ljQLo ;xfotf pknAw u/fpg @)!( df 
;xsf/L P]g–@)!( cGtu{t ;xsf/L a}+s :yfkgf ul/of] . @)@$ 
;fndf s[lif ljsf; a}+s :yfkgf ubf{ ;xsf/L a}+s s[lif ljsf; 
a}+sdf kl/0ft u/L ;xsf/L P]g vf/]h ul/of] . s[lif ljsf; a}+s 
:yfkgf ug{ g]kfn /fi6« a}+ssf] ?= @% nfv;d]t ;]o/ k'FhL /fv]/ 
;/sf/L a}+ssf] ¿kdf :yfkgf ul/of] . kl5 cf=j= @)##÷#$ 
df pQm k'FhL j[l4 u/L ?=# s/f]8 k'¥ofOof], h'g s'n k'FhLsf] @# 
k|ltzt /x]sf] lyof] .

@= k|fyldstf k|fKt If]q shf{b]lv pTkfbgzLn shf{ -s[lif shf{sf] 
k'g/fudg_

cfly{s jif{ @)^^÷^& df Go"g cfly{s j[l4, bf]xf]/f] cª\ssf] 
d"Noj[l4 -vfB_, zf]wgfGt/ 3f6fsf] jif{ /Xof] . lj=;+= @)#! b]lv 
;'? ul/Psf], cf=j= @)^)÷^! df & k|ltzt clgjfo{ /x]sf] Kf|f=If] 
shf{ cf=j= @)^$÷^% af6 k"0f{tM x6]kl5 -cf=j @)^#÷^$ 
df @ k|ltzt sfod lyof]_ @)^^ c;f/df s[lif If]qdf shf{ hDdf 
# k|ltzt / s[lif ljsf; a}+safx]ssf a}+ssf] hDdf !=! k|ltzt 
dfq shf{ /x]sf] lyof] . o; kl/l:yltnfO{ Wofg lbO{ cfly{s jif{ 
@)^&÷^* sf] df}lb|s gLltdf pTkfbgzLn If]qx¿ s[lif, pmhf{, 
ko{6g, 3/]n' tyf ;fgf pBf]u If]qdf tTsfndf /x]sf] cf};t !) 
k|ltztaf6 # jif{leq @) k|ltzt k'¥ofpg] -sd ePsfn]]_ of]hgf 
k]; ug'{kg]{  Joj:yf ul/of] . 

;do Joj:yf
@)#! ;fgf If]qdf lgIf]ksf] % k|ltzt shf{ k|jfx 

ug'{kg]{ Joj:yf .
@)## lgIf]ksf] & k|ltzt shf{ k|jfx ug'{kg]{ 

Joj:yf .
@)$@ s'n shf{sf] !) k|ltzt shf{ k|jfx ug'{kg]{ 

Joj:yf .
      @)$* s'n shf{sf] !@ k|ltzt shf{ k|jfx ug'{kg]{ 

Joj:yf .
cf=j @)^)÷^! 

df}lb|s gLlt 
& k|ltzt /x]sf] shf{nfO{ qmdzM 36fpFb} 
@)^$÷^% b]lv clgjfo{ gx'g] Joj:yf .

@)^&÷^* 
df}lb|s gLlt

pTkfbgzLn If]qdf cf};tdf /x]sf] !) k|ltzt 
shf{nfO{ # jif{df bf]Aa/ agfpg] sfo{of]hgf 
k]; ug'{kg]{ Joj:yf -s[lifdf # k|ltzt dfq 
/x]sf]_ .

@)^(÷&) 
df}lb|s gLlt

s[lif / hnljB't\df k'gs{hf{ b/ ^ k|ltzt 
sfod .

@)&)÷&! 
df}lb|s gLlt

s[lif / hnljB't\df k'gs{hf{ % k|ltzt sfod, 
s[lif, pmhf{ / pTkfbgzLn If]qdf s'n shf{sf] 
@) k|ltzt @)&@ c;f/df k'¥ofpg'kg]{ 
Joj:yf -s[lif / pmhf{df !@ k|ltzt_ .

@)&!÷&@ 
df}lb|s gLlt

s[lif / hnljB't\df k'gs{hf{ $ k|ltzt sfod, 
v / u ju{sf ljQLo ;+:yfn] @)&# c;f/ 
d;fGtdf pTkfbgzLn If]qdf qmdzM !% / !) 
k|ltzt k|jfx ug'{kg]{ Joj:yf .

@)&@÷&# 
df}lb|s gLlt

ul/aL a9L /x]sf dWo t/fOsf lhNnfx¿, 
s0ff{nL / ;'b"/ klZrdsf !!$ uflj; / $ 
gu/kflnsfdf s[lif / ;fgf Joj;fonfO{ 
k|f]T;fxg ug{ ! k|ltztdf k'gs{hf{ lbg] 
Joj:yf .

@)&#÷&$ 
df}lb|s gLlt

pTkfbgzLn shf{sf] Go"gtd ;Ldf @) /fvL 
s[lif / pmhf{df /x]sf] !@ k|ltztnfO{ !% 
k|ltzt agfOPsf] . @)&$ c;f/ d;fGtdf 
tf]lsPsf] k|ltzt shf{ k|jfx gug]{ a}+s tyf 
ljQLo ;+:yfnfO{ a}+s b/df xhf{gf nufpg] 
Joj:yf .

@)&$÷&% 
df}lb|s gLlt

pTkfbgzLn If]qdf k|jfx ePsf shf{sf] 
%) k|ltzt CCD ratio u0fgfdf 5'6 ug]{ . 
s[lifdf !) k|ltzt, pmhf{df % k|ltzt, ko{6g 
% k|ltzt / cGo % k|ltzt u/L @)&% c;f/ 
d;fGtdf @% k|ltzt k'¥ofpg'kg]{ Joj:yf .

@)&&÷&* 
df}lb|s gLlt

s[lif ljsf; a}+snfO{ d'Vo a}+s agfO{ s[lif 
aG8 / ls;fg qm]l86 sf8{, s[lif If]qdf @)*) 
;Dddf s'n shf{sf] !% k|ltzt shf{ k|jfx 
ug'{kg]{ Joj:yf, a}+s tyf ljQLo ;+:yfn] 
Pscsf{ ;+:yfaf6 s[lif shf{ vl/blaqmL ug{ 
kfpg] Joj:yf -Go"gtd cg'kft sfod ug{_ .

#= ;x'lnotk"0f{ shf{;DaGwL Joj:yf 

Jofj;flos s[lif tyf kz'kG5 shf{df Aofh cg'bfg sfo{ljlw, 
@)&# cg';f/ cg'bfg lbg] Joj:yfnfO{ @)&% df bfo/f a9fO{ 
;x'lnotk"0f{ shf{df Aofh cg'bfg;DaGwL sfo{ljlw tof/ ul/Psf] 
/ o;cg';f/ tL If]qdf shf{ k|jfx ubf{ ;/sf/n] Aofh cg'bfg lbg] 
/ a}+s tyf ljQLo ;+:yfn] cfwf/b/df @ k|ltzt yk u/]/ shf{ 
k|jfx ug{ ;Sg] Joj:yf ul/of] . aLdfsf] &% k|ltzt;Dd lk|ldod 
;/sf/n] Joxf]g]{ Joj:yf ul/of] . shf{ ;'/If0f lgudaf6 o:tf shf{ 
;'/If0f ug]{ Joj:yf ldnfOof] .

gLltut Joj:yfn] s] km/s kb{5 ?
cfly{s jif{ @)^)÷^! df & k|ltzt /x]sf] @)^$ af6 k|f=If]= 
shf{ clgjfo{ gx'g] Joj:yf ul/PkZrft\ s[lif If]qdf shf{ 36\b} 
uP/ @)^$ c;f/df ^ k|ltzt /x]sf]df @)^% df $=% k|ltzt / 
@)^& h]7df # k|ltztdf cfOk'Uof] . s[lif ljsf; a}+s afx]ssf 
a}+ssf] shf{ ! k|ltztdf ;Lldt eof] . o;sf] ;f6f] shf{ l/on 
:6]6tkm{ a9\of] / 3/ hUufsf] d"No cfsfl;of] / ;du|df ljQLo 
:yfloTjdf vnn k'Ug] ePsf]n] o; If]qdf shf{ ;Ldf tf]Sg] / 
lwtf]df ;Ldf nufpg' k/]sf] lyof] . lj=;+= @)^& df u/]sf] 
Joj:yfcg';f/ s[lif, pmhf{, ko{6g If]qdf nufgL a9]sfn] xfn 
s[lifsf s]xL If]q, h:t} – df5f kfng, kz' kfng, a]df};dL t/sf/L 
v]tL cflbsf ultljlw pT;flxt agfpg] vfnsf 5g\ . @)^& 
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h]7df s[lifdf ?=@@ ca{ shf{ /x]sf]df @)&& c;f]h d;fGtdf 
jfl0fHo a}+sx¿af6 ?= @&# ca{ shf{ k|jfx ePsf] 5 . o;n] 
;du| pTkfbg, d"No / cfoftdf ;sf/fTds k|efj kf/]sf] cg'dfg 
ug{ ;lsG5 . 

s[lif shf{ ;DaGwdf s]xL l5d]sL b]zx¿sf] cg'ej 	
ef/t

ef/tLo l/he{ a}+sdf k|fyldstf k|fKt shf{ / u|fdL0f shf{;DaGwL 
gLltut Joj:yf ug]{, cg'udg ug]{, ;/sf/n] k|fo]fhg ug]{ shf{;Fu 
hf]l8Psf /f]huf/L sfo{qmd, h:t} – k|wfgdGqL /f]huf/ sfo{qmdsf] 
sfof{Gjogsf] 9fFrf tof/ ug]{ sfo{ ?/n Knflgª q]ml86 ljefun] 
ub{5 . ;]8\o'n sdl;{on a}+sx¿n] s'n shf{sf] !* k|ltzt s[lif 
If]qdf / o;leq * k|ltzt ;fgf / ;LdfGts[t s[ifsdf & k|ltzt 
Aofhb/df nufgL ug'{kb{5 . s[lif shf{sf ;fy;fy} ls;fgx¿sf] 
rfn' k|s[ltsf] uhf]{ 6fg{ ls;fg qm]l86 sf8{ -sl/a ^ s/f]8 (% 
nfv ;lqmo sf8{ k|rngdf /x]sf] / Ps cWoogcg';f/ qm]l86 
sf8{ lng] ls;fgsf] cfo sl/a #% k|ltztn] a9]sf] cg'dfg_ 
sf] rng ;g\ !((* b]lv g} rn]sf] 5 . tLg jif{df gjLs/0f 
u/] k'Ug], afnL rqm cg';f/ ;fjfF–Aofh ltg{ ldNg] / bL3{sfnLg 
/ cNksfnLg shf{ k|jfx ul/g] ePsfn] cNksfnLg shf{ klg 
afnL rqmnfO{ Wofg lbO{ shf{ ltg]{ cjlw lgwf{/0f / shf{ juL{s/0f 
ug'{kg]{ Joj:yf /x]sf] 5 . afnL aLdf, Go"gtd ;dy{g d"No, cg'bfgdf 
dn aLp pknAw x'g] ePsfn] ls;fgnfO{ pTkfbgdf nfut sd 
k/]sf] 5 / k|lt:kwf{Tds Ifdtf a9]sf] 5 . ljZj vfB sfo{qmdn] 
;g\ @)!* df k|sflzt u/]sf] Plu|sNr/ cf]l/oG6];g OG8]S;df 
ef/tsf] :sf]/ )=*# /x]sf] 5, h'g /fd|f] dflgG5 . g];gn a}+s 
km/ Plu|sNr/ PG8 ?/n l8enkd]G6 -gfjf8{_ n] @)!^ df s[lif 
shf{sf] cfjZostf ;DaGwdf u/]sf] ;j]{If0fcg';f/ dfusf] &@ 
k|ltzt cfk"lt{ ;+:yfut ;|f]taf6 ePsf] kfOPsf] lyof] . cfly{s 
jif{ @)!%÷!^ df s[lif shf{ s[lif hL8LkLsf] cg'kft %!=%^ 
k|ltzt /x]sf] 5 . ef/tdf a}+sx¿n] k|fyldstf k|fKt If]qdf $) 
k|ltzt shf{ -h;dWo] s[lif If]qdf !* k|ltzt_, ?/n l8en]kd]G6 
a}+sn] &% k|ltzt shf{ k|fylds tfk|fKt If]qdf k|jfx ug'{kb{5 . 
ef/tdf k|fyldstf k|fKt If]q shf{ k|df0fkq pks/0fsf] ¿kdf ;g\ 
@)!^ b]lv k|rngdf /x]sf] 5 . ef/tLo l/he{ a}+sn] pQm k|df0fkq 
vl/blaqmL ug]{ Kn]6kmd{ cfˆgf] sf]/ a}+lsË l;:6d (e-Kuber) df 
pknAw u/fpF5 . a}+s tyf ljQLo ;+:yfn] k|fyldstf k|fKt If]qdf 
k|jfx u/]sf] shf{sf] k|df0fkq k|fKt ub{5g\ / cfˆgf] a9L ePsf] 
k|df0fkq lk|ldod;lxt laqmL ug{ kfpFb5g\ -ck|ToIf nufgLnfO{ klg 
dfGotf lbOPsf] 5 / a}+s tyf ljQLo ;+:yf tf]lsPsf] k|ltzteGbf 
a9L nufgL ug{ tTk/ x'G5g\_ . o:tf] k|df0fkqsf] cfly{s jif{ 
@)!&÷!* df ef=?=# xhf/ @ ;o &$ ca{sf] sf/f]af/ ePsf] 
lyof] . To:t} ef/tdf cfly{s jif{ !(**÷*( b]lv sDKo''6/fOH8 
NofG8 /]s8{ l;:6d ;'? ul/Psf] / xfn w]/}h;f] k|b]zsf () 
k|ltzt;Dd hUuf cgnfOgaf6 x]g{ jf /f]Ssf /fVg ;lsg] k|0ffnL 
ljsf; u/]sf] 5 . o;af6 sf/f]af/df zL3|tf cfpg'sf ;fy} bf]xf]/f] 
kg{ hfg] ;d:ofaf6 5'6\sf/f ldn]sf] 5 .  

rLg 

sDo'lg:6 kf6L{ ckm rfOgf, g];gn sfFu|];n] lgb]{z u/]adf]lhd 
k|fyldstfsf cfwf/df lkk'N; a}+s ckm rfOgf / rfOgf a}+lsË 

/]u'n]6/L sld;g -xfn rfOgf a}+lsË OG:of]/]G; /]u'n]6/L sld;g_ 
n] dftxtsf lgsfodf shf{;DaGwL Joj:yfsf] ;s'{n/ hf/L 
ub{5 . rLgn] vfB ;'/Iff / cf}Bf]lusLs/0fsf] cfwf/sf nflu s[lif 
pTkfbgnfO{ plQs} hf]8 lbPsf] 5 . s'n ufx{:Yo{ pTkfbgdf s[lif 
If]qsf] of]ubfg sl/a * k|ltzt, /f]huf/Lsf lx;fan] #% k|ltzt 
of]ubfg s[lif If]qsf] /x]sf] 5 . s[lif shf{, s[lif hL8LkL cg'kft ;g\ 
@)!* df $^=* k|ltzt /x]sf] lyof] . ul/aL lgjf/0f / s[lif If]qsf] 
cfw'lgsLs/0fsf nflu ljleGg df]8n ckgfOPsf] 5 . s[lifdf 
ljlzi6Ls[t ;+:yfsf ¿kdf :yfkgf ul/Psf] Plu|sNr/ a}+s ckm 
rfOgf / Plu|sNr/ l8enkd]G6 a}+s ckm rfOgf -Unf]an k|0ffnLut 
hf]lvd ePsf ;+:yfdf kg]{_ s[lif shf{ k|jfxsf nflu d'Vo a}+ssf 
¿kdf /x]sf 5g\ . To;afx]s ?/n a}+s xhf/f}Fsf] ;ª\Vofdf sfo{/t 
5g\ . kmn:j¿k ;g\ !(&* b]lv @)!@ ;Dd cfOk'Ubf cGgafnLdf 
() k|ltzt, s6gdf bf]Aa/, t]nxgdf % u'0ff, kmnkm"ndf #) u'0ff, 
df;'df * u'0ff pTkfbg a9fPsf] 5 eg] pQm cjlwdf ls;fgsf] 
jf:tljs cfo jflif{s ¿kdf & k|ltztn] a9]sf] 5 . To:t} 3/ 
kl/jf/sf] hLjg:t/ dfkg ug]{ Engel's co-efficient df pQm 
cjlwdf jflif{s !)=% k|ltztn] ;'wf/ cfPsf] lyof] . oL ;a} 
k|of;sf] kmn:j¿k sf]/f]gf k|sf]k cl3 ;g\ @)@) df ul/aLsf] 
/]vfd'lg /x]sf] hg;ª\Vof z"Godf /x]sf] 3f]if0ff ug]{ tof/L u/]sf] 
lyof] . rLgdf hUuf hldg JolQmsf] geO{ ;d'bfo / ;/sf/ dftxt 
/xG5 . ;g\ @))& sf] ;'wf/kl5 u|fdL0f hldg laqmL ug{ kfOg];d]t 
clwsf/ gePsf], laqmL ug{ gkfOg], t/ sG6\ofS6Ro'Pn clwsf/ 
ePsf] / laqmL ug{ kfOg] clwsf/ ePsf] tLg k|sf/sf] :jfldTj 
/x]sf] x'G5 . lwtf]sf ¿kdf shf{ kl/of]hgf, C0fLsf] 1f/]G6L / ?/n 
k|f]k6L{ /fO6\; -h'g;'s} :jfldTj eP klg_ /fVg ;lsG5 . shf{ 
gLltnfO{ ljQLo gLlt / df}lb|s gLltn] ;'ljwf k|bfg u/]sf] x'G5 . 
ul/aL lgjf/0fsf nflu 3/ kl/jf/nfO{ % k|ltzt / kl/of]hgfsf 
nflu # k|ltzt Aofh cg'bfg, ljleGg s[lif shf{df &% b]lv *) 
k|ltzt;Dd aLdf lk|ldod ;/sf/n] Joxf]5{ . n3' shf{df k|fKt 
Aofhdf s/ 5'6, n3'ljQLo ;+:yfx¿n] u|fdL0f If]qdf shf{ lj:tf/ 
u/]sf] cfwf/df af]g; kfpg] Joj:yf /x]sf] 5 . df}lb|s gLltaf6 
u|fdL0f ljQLo ;+:yfx¿nfO{ sd clgjfo{ df}Hbft sfod u/] x'g] 
Joj:yf, To:tf ;+:yfx¿nfO{ k'gs{hf{sf] Joj:yf cflb 5g\ . #) 
jif{;Dd hldg lnhdf lbg] Joj:yf, s[lif shf{ ;'/If0f Joj:yf, 
ul/a kl/jf/sf] 8f6fa]; ePsfn] ul/aL lgjf/0fsf sfo{qmdx¿ 
Ps;fy ;~rfng ug{ ;lsg], ahf/ d"NonfO{ k|efj kfg]{ u/L 
Go"gtd ;dy{g d"No to / vl/b ug]{ Joj:yfn] s[ifssf] cfo / 
hLjg:t/ a9fpg'sf ;fy} shf{sf] k|efjsfl/tf klg a9fPsf] 5 .

kfls:tfg 

:6]6 a}+s ckm kfls:tfgdf Plu|sNr/n qm]l86 PG8 dfOqmf]kmfOgfG; 
l8kf6{d]G6n] s[lif / n3' ljQLo shf{sf] gLltut Joj:yf / 
k|'8]lG;on /]u'n];g hf/L ub{5 . ljZj vfB sfo{qmdn] ;g\ @)!* 
df k|sfzg u/]sf] Plu|sNr/ cf]l/oG6];g OG8]S; (AOI) ;g\ 
@)!^ df kfls:tfgsf] :sf]/ )=#% /x]sf] 5 eg] s[lif shf{, 
s[lif hL8LkL cg'kft %)=@ k|ltzt /x]sf] 5 . Plu|sNr/ qm]l86 
P8efOh/L sld6Ln] cfufdL jif{sf nflu a}+s tyf ljQLo ;+:yfn] 
s[lif If]qdf k|jfx ug'{kg]{ shf{sf] nIo tf]lslbG5 / jif{sf] cGTodf 
Tof] nIo k'/f u/]sf] x'g'kb{5 . a}+sn] cfˆgf] ;+/rgfdf s[lif shf{sf 
nflu cnUu} ljefu jf PsfO u7g ug]{, s[lif shf{sf nflu cnUu} 
zfvf tf]Sg], ef}uf]lns If]q / s[lifsf ljleGg If]qut shf{ of]hgf 
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tof/ u/L ;~rfns ;ldltaf6 :jLs[t u/fO{ nfu" ug'{kg]{, afnL 
aLdf Joj:yfsf] d]sflghd tof/ ug'{kg]{ h:tf Joj:yf /x]sf] 5 . 
s[lif C0fsf nflu lgj]bg lbPsf] !) lbgleq :jLs[t jf c:jLs[t 
ul/Psf] sf/0f;lxt lnlvt hfgsf/L lbg'kg]{ Joj:yf 5 . !) nfv 
?lkofF ;Ddsf] shf{ ljgflwtf] k|jfx ug{ ;Sg] Joj:yf 5 . shf{sf] 
k|s[ltcg';f/ afnL gleœofP;Ddsf nflu 5f]6f] cjlwsf] shf{ / 
Ps jif{eGbf a9L cjlwsf] shf{ k|bfg ug{ ;lsg] / jif{ ;lsPkl5 
:jtM gjLs/0f x'g] Joj:yf 5 . ;fy} d]l;g pks/0f, kmfd{ ljsf;, 
g;{/L cflbsf nflu Ps jif{b]lv !) jif{ cjlwsf] shf{ k|jfx ug{ 
;lsg], kz' kfngsf nflu u|]; cjlw;d]t !) jif{;Ddsf nflu 
shf{ k|jfx ug{ ;lsg] / afnL / kz' aLdf clgjfo{ ug'{kg]{ Joj:yf 
5 . kfls:tfgdf ;g\ !(*$ df :yfkgf ePsf] s[lif ljsf; a}+s 
(Zarai Taraquiati Bank Ltd-ZTNL) n] s'n s[lif shf{sf] 
emG8} %) k|ltzt shf{ lj:tf/ ub{5 .
s] g]kfndf s[lif shf{ kof{Kt 5 <
ljZj vfB ;ª\u7gn] Agriculture Orientation Index 
(AOI) ;g\ @)!* df k|ltj]bg;lxt k|sflzt u/]sf] 5 . o;n] 
b]zsf a}+sn] s[lif If]qdf k|jfx u/]sf] shf{sf] ;fk]lIfs dxŒj 
b]vfpF5 . b]zsf] s[lif If]qsf] ufx{:Yo pTkfbgnfO{ s[lif If]qdf 
k|jfx ePsf] shf{ / Jofkf/ If]qdf k|jfx ePsf] shf{af6 index 
u0fgf u/]/ k|fKt x'g] kl/;"rscg';f/ g]kfnsf] o; If]qdf shf{ 
cfjZoseGbf sd ePsf] b]lvG5 . AOI PseGbf sd ePdf 
s[lif If]qsf] of]ubfgsf] t'ngfdf s[lif shf{ sd /x]sf] / PseGbf 
a9L ePdf s[lif If]qsf] of]ubfg eGbf s[lif shf{ kof{Kt /x]sf] a'‰g 
;lsG5 . blIf0f Pl;ofsf b]zdf ;g\ @))% / @)!^ sf] AOI 
kl/;"rs o; k|sf/ 5 .

blIf0f Pl;ofnL d'n'ssf] AOI kl/;"rs

b]zsf] gfd
Agriculture 

Orientation Index 
(AOI) @))%

Agriculture Orientation 
Index (AOI)  @)!^

aª\unfb]z )=$( )=#(

e'6fg )=!) )=#!

ef/t )=^) )=*#

kfls:tfg )=$$ )=#% -!(($ df )=&! 
/x]sf]df kl5Nnf jif{df 

36\b} uPsf]_

dflNbE; )=(& )=(# -@))& df !=(& 
pRr laGb'df k'u]sf]_

>Lnª\sf )=%% !=!# -@)!@ df !=*# 
;Dd k'u]sf]_

g]kfn )=)* )=!^*

* @)!% sf] tYofª\s .

dflysf] tflnsfaf6 g]kfndf s[lif If]qsf] s'n ufx{:Yo pTkfbgsf] 
t'ngfdf s[lif If]qdf k|jfx ePsf] shf{ blIf0f Pl;ofdf ;a}eGbf 
sd /x]sf] cjut ug{ ;lsG5 . AOI Pssf] jl/kl/ ePsf] /fd|f] 
cyjf a9L ePsf] /fd|f] dflgG5 . >Lnª\sf, dflNbE; / ef/tsf] 
cj:yf /fd|f] /x]sf], t/ g]kfnsf] cj:yf sdhf]/ /x]sf] b]lvG5 . 

k|ltj]bgn] s[lif shf{df a9L Aofhb/ / lwtf]sf] Joj:yf h:tf 
;d:of cf}FNofPsf] 5 . To;} u/L ljsf;zLn b]zdf s[lif If]q 
Jofj;flos eOg;s]sf] / hLjg lgjf{x ug]{ k|sf/sf] ePsfn] 
cf}krfl/s shf{sf] kx'Fr sd ePsf] lgisif{ lgsfn]sf] lyof] .

g]kfndf s[lif shf{sf ;d:of 

s[lif shf{ k|foh;f] ;fgf] x'g] ePsfn] a}+s tyf ljQLo ;+:yfx¿sf] 
k|fyldstfdf kb}{g . To;dfly pRr Aofhb/, Jofkfl/s shf{ h:t} 
shf{ lbPsf] csf]{ dlxgfaf6 ls:tf ;'? ug]{ h:tf] cJofjxfl/s 
shf{ k|8S6, lwtf] cefj h:tf sf/0fn] shf{df w]/} ls;fgx¿sf] 
kx'Fr k'Ug ;s]sf] 5}g . 

s[lif ljsf; /0fgLlt @)!%-#% cg';f/ g]kfndf k|lt kl/jf/ 
v]tL ug]{ hldgsf] If]qkmn cf};tdf )=^ x]S6/ /x]sf] 5 . b]zdf 
)=% x]S6/eGbf sd If]qkmn ePsf ls;fg %!=! k|ltzt 5g\ . 
k|lt ls;fg hldg cToGt sd /x]sfn] cGo Joj:yf gu/L s[lif 
hLjg lgjf{xsf nflu dfq x'g] cyf{t\ Jofj;flos aGg g;Sg] 
b]lvG5 . g]kfn ;/sf/n] k]; u/]sf] cfly{s jif{ @)&&÷&* sf] 
ah]6 jStJodf e"ld a}+s :yfkgf ug]{ pNn]v ePsf] 5 . o;cg';f/ 
sfd cl3 a9] tfklg o;af6 ck]lIft nfe kfpg cem} ;do nfUg 
;Sb5 .

;x'lnotk"0f{ shf{ / s[lif shf{ ldgfxf x'g] / l;Q}df ;/sf/n] ljt/0f 
u/]sf] xf] eGg] wf/0ff ;j{;fwf/0fdf /x]sf sf/0f s'g} of]hgfljgf 
shf{ lng a}+s tyf ljQLo ;+:yfdf k'Ug] u/]sf] kfOG5 . s[ifsx¿df 
klg Jofj;flostfsf] sdL b]lvG5 . o; cnfjf shf{ :jLs[t 
u/fOlbg] cfzf b]vfO{ C0fLx¿af6 /sd c;'n ug]{ larf}lnofsf 
sf/0f jf:tljs C0fL cf}krfl/s Rofgn;Dd k'Ug kfpFb}gg\ . 
sltko cj:yfdf a}+ssf sd{rf/Lx¿n] klg cnUu} nfesf] dfu 
ug]{ u/]sf] u'gf;fx¿ cfpg] ub{5g\ .  

s[lif sd{ df};ddf lge{/ ug]{ / k|fs[lts k|sf]k, /f]uJoflwn] a9L 
c;/ ub{5 . s[ifsx¿df o:tf] k|sf]k ;xg ;Sg] Ifdtf cToGt 
sdhf]/ x'G5 . ctM s[lif sd{nfO{ hf]lvdaf6 arfpg aLdf ug]{ 
Joj:yf ul/Psf] x'G5 . tyflk k|rngdf /x]sf] s[lif aLdf Joj:yf 
ls;fgd}qL / Jofjxfl/s gePsf] u'gf;f] /x]sf] 5 . 

g]kfndf s[lif shf{sf nflu cnUu} shf{ jlu{s/0f / gf]S;fgL 
Joj:yf ul/Psf] 5}g . cyf{t Joj;flos shf{ / s[lif shf{df 
;dfg Jojxf/ 5 . s[lif sd{df v]taf/L vghf]t, afnL unfpg, 
afnL leœofpg / pTkfbg a]Rg] ;do;Ddsf] rqmnfO{ ;d]6\g] u/L 
shf{ k|8S6 tof/ ug{] Joj:yf lgodgsf/L lgsfon] ul/lbg'kb{5 . 
To:t} kz' kfng, kmnkm"n v]tL, df5f kfng cflbsf nflu kof{Kt 
cjlw (moratorium period) sfod ug{] u/L shf{ k|8S6 
agfpg cfjZos 5 . 

xfdL s] ug{ ;S5f} <

s[lif k];fdf cfsif{0f sd ePsf sf/0f afWosf/L shf{ Joj:yfn] 
dfq shf{ lj:tf/ x'g ;Sb}g / eof] eg] klg lbuf] x'Fb}g . o; 
tYonfO{ dgg ub}{ hLljsf]kfh{gsf nflu geP/ Jofj;flos s[lif 
sd{df o'jf hgzlQmsf] cfsi{f0f a9fpg ;/sf/n] ljQ gLltdfkm{t 
;x'lnot lbg cfjZos 5 . s[lif shf{ k|jfx u/]sf] cfwf/df 
To;af6 k|fKt x'g] Aofh cfodf skf]{/]6 s/df 5'6 lbg] xf] eg] 
a}+sx¿ klg cfslif{t x'G5g\ / Aofhb/ klg sd x'g ;Sb5 . 
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***

s[lif sd{nfO{ OHhltnf] k];fsf ¿kdf x]g]{ ul/Fb}g . ls;fg g} cfˆgf] 
;Gtfg ls;fg gagf];\, ;/sf/L hflu/ vfcf];\, a? vf8L uP/ 
dhb'/L u/f];\ eGg] ;f]r /fVb5g\ . >dsf] ;Ddfg ug]{ k/Dk/fsf] 
ljsf; geO;s]sf] cj:yfdf cfly{s x}l;ot psf:g ;lsPdf 
dfq s[lif k];fdf cfsif{0f a9fpg ;lsG5 . o;nfO{ OHhltnf] k];f 
agfpg ;/sf/n] s]xL x:tIf]ksf/L / k|j4{gsf/L e"ldsf lgjf{x ug{ 
;Sb5 . ;/sf/n] s[lif sd{dfq ug]{nfO{ kl/rokq lbg] / To;sf 
cfwf/df ljleGg ;'ljwf lbP/ o:tf] k];fdf o'jfnfO{ cfslif{t 
ug]{, s[lifsf nflu ef}lts k"jf{wf/ -l;FrfO, s[lif ;8s, ahf/_ df 
Jofks nufgL ug]{, hldgsf] k/LIf0f u/L k|df0fkq lbg] / pko'Qm 
afnL l;kmfl/; ug]{, s[lifof]Uo hldg v08Ls/0f ePsfn] s[lifafx]s 
cGo k|of]hgdf nufpg gkfpg] sfg'gL Joj:yf ug]{, To:tf hldg 
dWosfn / bL3{sfnsf nflu lnhdf lbg] sfg'gL / ;+/rgfut 
Joj:yf ug]{ -o;sf nflu :yfgLo txnfO{ lhDdf lbg ;lsG5_, 
s[lif cg'bfgnfO{ kf/bzL{ / Jojl:yt agfpg], s[lif shf{ cg'bfg 
b'?kof]unfO{ h3Go ck/fwdf juL{s/0f u/L s8f sf/afxLsf] 
Joj:yf ug]{, s[lif aLdfnfO{ -;a} k|sf/sf_ s[lifd}qL / k|efjsf/L 
agfpg], pTkfbgsf] Go"gtd ;dy{g d"No tf]Sg / o;sf] k|efjsf/L 
sfof{Gjog ug{ ;/sf/sf] tbf?stf rflxG5 . s[lif k];faf6 dfq 
ePsf] cfDbfgLaf6 vl/b ug]{ s[lif pks/0fsf ;fy} pgLx¿n] k|of]u 
ug]{ s'g} Ps ;jf/L ;fwg vl/bdf eG;f/ 5'6 lbg], To:tf ;jf/L 
;fwgnfO{ cnu klxrfg lbg] Joj:yf ug{ ;lsG5 . s[lif pkh 
cf];f/k;f/ ug]{ ;ª\sng / ahf/;Dd k'¥ofpg] ;jf/L ;fwgsf] 
cnu klxrfg x'g] / To:tf ;fwgn] k|fyldstf kfpg] Joj:yf 
ug{ ;lsPdf s[ifssf] cnu klxrfg agfpg ;lsG5 . h;/L 
aª\unfb]zdf ufd]{G6 pBf]unfO{ x/k|sf/n] ;+/If0f / k|fyldstf 
lbOG5, To;} u/L g]kfndf s[lifnfO{ ljz]if Joj:yf u/L o'jfnfO{ 
cfslif{t ug{ lsg sGh':ofOF ug'{ k¥of] < 

s[lif shf{sf] juL{s/0f / gf]S;fgL Joj:yf k'g/fjnf]sg ug]{, 
cfufdL cfly{s jif{df s[lif shf{ / u|fdL0f shf{ ;j]{If0f ug]{, s[lif 
ljsf; a}+snfO{ gfjf8{ h:tf] ;+:yf agfpg], k|fb]lzs :t/df s[lif 
shf{ a9fpg k|fb]lzs nIo tf]Sg], cfufdL % jif{df AOI nfO{ 
bf]Aa/ agfpg], ef/tdf h:t} k|fyldstf If]q shf{ k|df0fkqsf] 

sf/f]af/ ug]{ Joj:yf, ls;fg qm]l86 sf8{ -s[lif ljsf; a}+sn] 
tof/L u/]sf] 5, t/ o;n] ;du| a}+s tyf ljQLo ;+:yfsf u|fxsx¿ 
g;d]6L cfˆg} dfq u|fxssf nflu hf/L ug]{ ePsfn] rrf{ ePhlt 
nfesf/L x'g]df cfzª\sf 5_, n3'ljQ ljQLo ;+:yfx¿sf] 
sG;f]ln8];g / k|fb]lzs :t/df /xg k|f]T;fxg ug{ gLltut Joj:yf 
ug]{ sfo{ g]kfn /fi6« a}+sn] ug{ ;Sb5 . 

jfl0fHo a}+sx¿n] lj=;+= @)*) c;f/ d;fGt;Dddf s[lif If]qdf 
s'n shf{sf] !% k|ltzt shf{ k|jfx ug'{kg]{ Joj:yf u/]sf] 5 . s[lif 
If]qdf Jofks ;Defjgf /xFbf/xFb} klg xfns} h:tf] hldgsf] pkof]u 
cj:yfdf ;'wf/ gu/L, k|sf]kaf6 hf]ufpg ls;fgd}qL k|efjsf/L 
aLdf Joj:yf gu/L, ahf/ Joj:yfdf ;'wf/ gu/L -ns8fpgsf] 
;dodf % ls=ld= 6f9f pTkfbg ePsf] t/sf/L, b'w ahf/ 
k'¥ofpg g;sL TolQs} v]/ uof] a¿ ef/taf6 caf+}{sf] t/sf/L 
cfoft eof]_, pGgt aLp / dnvfb cfk"lt{sf] e/kbf]{ Joj:yf 
gu/L, ;/sf/af6 k|bfg x'g] ;x'lnot, cg'bfg Jojl:yt / kf/bzL{ 
gagfO{ / ;du|df s[lif k];fdf cfsif{0f gu/L yk shf{ k|jfx ug{ 
nufpg' ljQLo :yfloTjsf lx;fan] hf]lvdo'Qm x'g hfG5 . a}+s 
tyf ljQLo ;+:yfdf hf]lvd Joj:yfkg olt;Dd l7s} xf] . s[lif 
If]qdf yk shf{ k|jfx u/fpg s[lif If]qsf] hfgsf/ jf lj1x¿sf] 
;]jf cfjZos kb{5 . ;a} a}+s tyf ljQLo ;+:yfnfO{ Tof] Joj:yf 
ug{ nufpg' Jofjxfl/s / Jofj;flos x'Fb}g . ctM o;sf nflu 
shf{ / df}lb|s gLlt xf]Og ljQ gLltsf] k|of]u ug'{ pko'Qm x'G5 . s[lif 
shf{ k|jfx u/]sf] cfwf/df skf]{/]6 s/ 5'6 lbg] Joj:yf / clxn] 
;~rfngdf /x]sf ;+:yfx¿ s[lif ljsf;sf nflu ljlzi6Ls[t 
;+:yfdf ¿kfGt/0f x'g rfx]df @) jif{;Dd s/df 5'6 lbg] xf] eg] 
s]xL ;+:yfx¿ ¿kfGt/0f x'g ;Sb5g\ . s'g} Ps ;+:yfdf a9L 
s]lGb|t x'g'eGbf cGo s]xL ;+:yfx¿nfO{ cfslif{t ug]{ / s[ifsd}qL 
shf{ gLlt, e"ld a}+s :yfkgf u/L lnhdf ;lhn} v]ltof]Uo hldg 
pknAw u/fpg] Joj:yf nfu" ug{], plrt ahf/Ls/0f / ;dodf dn 
aLp pknAw u/fpg ;s]df s[lif If]qaf6 k'gM g]kfnsf] cy{tGqnfO{ 
e/y]u ug{ ;Sg] cj:yfdf k'¥ofpg ;lsG5 . s[lif pTkfbgnfO{ cGo 
d"No z[ª\vnf;Fu hf]8]/ cf}Bf]lus ljsf;sf] cfwf/ tof/ ug{ 
;lsG5 . s[lifsf ;d:of s[lif C0fsf] cefj dfq xf]Ogg\ eGg] s'/f 
gLlt lgdf{tfn] a'‰g h?/L 5 . 
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ljut s}og\ bzsb]lv o'jfx¿ /f]huf/Lsf] vf]hLdf ljb]lzg'k/]sf] 
lttf] oyfy{nfO{ ljz]if Wofg lbO{ a9\bf] a]/f]huf/L / u|fdL0f If]qsf 
o'jfx¿ :jb]z tyf ljb]zdf knfog x'g] ;d:ofnfO{ ;Daf]wg 
ug{ /fHon] Aofh cg'bfg;lxtsf] ;x'lnotk"0f{ shf{ sfo{qmd 
NofPsf] 5 . 

o'jfx¿nfO{ s[lifdf cfslif{t ug{, u|fdL0f If]qdf ul/g] Jofj;flos 
s[lif tyf kz'kG5LhGo If]qsf] Joj;fo k|j4{g u/L pTkfbg 
Pj+ /f]huf/L clej[l4 ug{, lzlIft a]/f]huf/ o'jfx¿nfO{ 
d'n'sleq /f]huf/Lsf cj;/x¿ ;[hgf ug{, ljb]zaf6 kms]{sf 
o'jfx¿nfO{ ljb]zdf cfh{g u/]sf] ;Lk / Jofj;flos bIftf 
pkof]u ub}{ pgLx¿nfO{ :j/f]huf/ agfpg, dlxnf pBdzLntfsf] 
ljsf; ug{, cfly{s ¿kdf ljkGg ;LdfGts[t ;d'bfo tyf 
nlIft ju{sf ljBfyL{x¿nfO{ pRr / k|fljlws tyf Jofj;flos 
lzIff cWoogsf nflu z}lIfs C0f pknAw u/fpg, n3' aLdf 
lk|ldoddf cg'bfg lbg tyf e"sDk kLl8tx¿sf] lghL cfjf; 
lgdf{0fsf nflu k|fljlws tyf Jofj;flos tflnd k|bfg u/L bIf 
/ of]Uo JolQm agfpg, :jb]zdf g} sk8f pBf]usf] ljsf; / k|j4{g 
u/L ;x'lnotk"0f{ shf{ pknAw u/fpg / o;af6 ;du| cfly{s 
If]qdf pTkfbg, /f]huf/L, cfo / cfly{s j[l4 eO{ ;a} hgtfsf] 
hLjg:t/ psf:g cjZo d2t k'Ub5 eGg] dxfg p2]Zosf ;fy of] 
sfo{qmd nfu" ePsf] xf] .

g]kfn ;/sf/n] lnPsf] cleofg ;d[4 g]kfn ;'vL g]kfnLnfO{ 
;xof]u k'Ug] u/L g]kfn ;/sf/n] @)&^ ;fndf Aofh 
cg'bfg;lxtsf] ;x'lnotk"0f{ sfo{ljlw–@)&% nfu" u/]sf] 
5 . o; sfo{ljlwcGtu{t /x]sf & cf]6f sfo{qmdx¿df @)&^ 
;fndf yk @ / @)&& ;fndf yk ! u/L xfn;Dd hDdf !) 
k|sf/sf sfo{qmdx¿ ;a} a}+s tyf ljQLo ;+:yfdfkm{t nfu" ug'{kg]{ 
lgb]{zg g]kfn /fi6« a}+saf6 hf/L ePsfn] ;f]xLcg'¿k sfo{qmdx¿ 
;~rfng eO/x]sf 5g\ . tL ;a} shf{ sfo{qmdx¿sf] shf{ ;Ldf / 
shf{sf d'Vo ;t{x¿ tn pNn]v ul/Padf]lhd /x]sf 5g\ .

qm=;+= shf{sf] k|sf/ shf{sf] ;Ldf shf{sf] ;t{x¿
! Jofj;flos s[lif 

tyf kz'kG5L shf{
kfFr 
s/f]8;Dd

Psf3/ 
kl/jf/sf ;b:osf] 
JolQmut hdfgLsf 
cfwf/df kl/of]hgf 
lwtf]df ;~rflnt pBd

@ lzlIft o'jf 
:j/f]huf/ shf{

;ft nfv;Dd ;Ssn z}lIfs k|df0f 
kq

qm=;+= shf{sf] k|sf/ shf{sf] ;Ldf shf{sf] ;t{x¿
# ljb]zaf6 kms]{sf 

o'jf kl/of]hgf shf{
bz nfv;Dd kl/of]hgf lwtf]df

$ dlxnf pBdzLntf 
shf{

kGw| nfv;Dd Psn jf ;fd"lxs 
hdfgLdf ;~rflnt  
pBd

% pRr / k|ljlws 
tyf Jofj;flos 
lzIff shf{

kfFr nfv;Dd ljBfyL{sf] Psf3/ 
kl/jf/sf ;b:osf] 
JolQmut hdfgL 
cfwf/df

^ e'sDk kLl8tx¿sf] 
lghL cfjf; lgdf{0f 
shf{

tLg nfv;Dd Psn jf ;fd"lxs 
hdfgL

& blnt ;d'bfo 
Joj;fo ljsf; 
shf{

bz nfv;Dd Psn jf ;fd'bflos 
hdfgL

* k|fljlws lzIff tyf 
Jofj;flos tflnd 
kl/ifb\af6 dfGotf 
k|fKt ;+:yfaf6 
lnOg] tflnd

b'O{ nfv;Dd Psf3/ 
kl/jf/sf ;b:osf] 
JolQmut hdfgLsf 
cfwf/df

( sk8f pBf]unfO{ 
lbOg] shf{

kfFr 
s/f]8;Dd

lwtf] cfjZos

!) o'jf ju{ :j/f]huf/ 
shf{

kfFr nfv;Dd ;~rfng u/]sf] pBd, 
shf{;DaGwL sfuhft

Jofj;flos s[lif tyf kz'kG5L;DaGwL ;x'lnotk"0f{ shf{ sfo{qmd 
o; cl3 cf=j= @)&#÷)&$ b]lv g} nfu" eO{ sfof{Gjog xF'b} 
cfPsf] df @)&% ;fndf gofF ;/sf/ lgjf{lrt eO{ cfPkl5 
qmdzM yk zLif{sx¿ /fvL ;x'lnotk"0f{ shf{sf nflu Aofh 
cg'bfg;lxtsf] shf{ zLif{sx¿ sfof{Gjogdf cfPsf x'g\ .

o;/L k|jfx ul/g] shf{df a}+sn] cfˆgf] k|sflzt cfwf/b/df @ 
k|ltzt yk u/K lk|ldod b/ /fvL shf{ k|jfx ug{'kg]{ 5 eg] csf]{ 
tkm{ % k|ltztsf] g]kfn ;/sf/af6 cg'bfg k|fKt ug{ ;Sg] 5g\ . 
dlxnf pBdzLn shf{sf xsdf ^ k|ltztsf] cg'bfg k|bfg ug]{ 
Joj:yf /x]sf] 5 .

oL dfly pNn]v ul/Psf shf{sf nflu Aofh cg'bfg kfFr jif{;Dd 
k|fKt ug{ ;lsg] Joj:yf /x]sf] 5 .

xfd|f] b]z o'jfx¿sf] afx'Notf /x]sf] b]z xf] . xfn !^ jif{b]lv $) 
jif{;Ddsf o'jfx¿sf] ;ª\Vof !,)^,*(,*$@ /x]sf] 5 . of] s'n 
hg;ª\Vofsf] $)=#% k|ltzt xf] . ;dfh kl/jt{g ug{, ljsf;nfO{ 

;L=P= b]j]Gb|/d0f vgfn*

;x'lnotk"0f{ shf{ ;d[l4sf] cfwf/

* pksfo{sf/L clws[t, /fli6«o jfl0fHo a}+s ln=
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ult k|bfg ug{ ;fy} cfly{s lqmofsnfk k|j4{g ug{ ;Sg] zlQm g} 
o'jf zlQm xf] . o'jf zlQmsf] ;xL / ;do;fk]If pkof]u ug{ ;lsPg 
eg] /fHosf] 7'nf] ;DklQ To;} v]/ hfG5 . xfdLn] xfd|f] o'jf 
zlQmsf] ;d'lrt pkof]u ug{ g;s]sfn] ubf{ To;sf] 7'nf] gf]S;fgL 
Joxf]l//x]sf 5f}F . b]zsf] cfly{s j[l4, ljsf; Pj+ ;d'GgtL g} 
dfgj ;|f]tsf] ;d'lrt pkof]uaf6 dfq ;Dej 5 . xfd|f] ljsf; / 
cfly{s j[l4sf] afws log} o'jf zlQmsf] ljb]z knfog x'g' xf] . 
dfly pNn]v ul/Psf ;x'lnotk"0f{ shf{sf sfo{qmd o'jf nlIft 
sfo{qmd x'g\ / oL sfo{qmdsf] ;d'lrt sfof{Gjogaf6 jf:tjdf g} 
b]zn] cfly{s ¿kdf sfFr'nL km]g]{ nIo lnOPsf] 5 .

o:tf ljleGg ju{, ;d'bfo Pj+ nlIft ju{nfO{ ;d]6\g] u/L o;cl3 
klg ljleGg sfo{qmdx¿ gcfPsf xf]Ogg\ . t/ lj8Dagf g} eGg'k5{ 
xfdLn] gLlt, of]hgf / sfo{qmdx¿ agfof}F, t/ To;sf] ;d'lrt nIo 
xfl;n ug]{ u/L sfof{Gjog ug{ ;s]gf}F . To;}n] g]kfn ;/sf/n] 
NofPsf dfly pNn]v ul/Psf ;x'lnotk"0f{ sfo{qmdx¿nfO{ 
klg Jofks ¿kdf hg:t/df rnfodfg u/L ;LdfGts[t ;dfh 
Pj+ JolQmx¿df k'¥ofO{ pgLx¿sf] hLjg:t/ psf:g] sfo{ ug{ 
;s]gf}F eg] 7'nf] /fhgLlts kl/jt{gkl5 cfly{s qmflGtsf] h'g 
nIo 5, ;f] xfl;n ug{ ;lsFb}g / /fHo cfly{s k|ltqmflGttkm{ 
cl3 a9\5 / hgtfdf ljt[i0ff hfu[t x'G5 . ;fy} /fHo;d]t 
c;kmn /fHodf kl/0ft x'g a]/ nfUb}g . t;y{ o;sf nflu ;Dk"0f{ 
/fHo zlQm, :yfgLo tx Pj+ ;/f]sf/jfnf ;/sf/L, lghL If]qx¿sf] 
hfu?stf;lxtsf] ;xsfo{ Pj+ k|lta4tf dxŒjk"0f{ 5 .

o;y{df o; sfo{qmdsf] Jofkstf x'g' cfjZos 5 . t;y{ 
g]kfn /fi6« a}+sn] o;nfO{ afWofTds ¿kdf ;a} a}+s tyf ljQLo 
;+:yfx¿sf k|To]s zfvfn] sDtLdf tn pNn]v ul/Padf]lhdsf] 
shf{ nufgL ug'{kg{] lgb]{zgfTds Joj:yf u/]sf] 5 .

qm=;+= a}+ssf] 
juL{s/0f

a}+ssf] 
;ª\Vof

Zffvf 
sfof{nox¿

Go"gtd 
kmfOn

hDdf

! s ju{sf] a}+s @& $%!$ Go"gtd !) 
k|lt zfvf

%)@^%

@ v ju{sf] a}+s !( !)@# Go"gtd % 
k|lt zfvf

#))

# u ju{sf] a}+s @! @$( – –

$ 3 ju{sf] a}+s &* $!!& – –

cf}iftdf * nfvsf b/n] dfq shf{ k|jfx ug{ ;Sof}F eg] ?=$) 
ca{ @! s/f]8 @) nfv a/fa/sf] shf{ k|jfx x'g hfg] 5 / 
o;af6 k|To]s shf{df Go"gtd # hgfn]] /f]huf/L k|fKt ug{ ;s] 
eg] klg sDtLdf ! nfv %) xhf/ & ;o (% hgf /f]huf/ x'g 
;Sg] 5g\ . oBlk xfn;Dd ;/sf/sf] nIocg';f/sf] shf{ k|jfx 
x'g g;s]sfn] /f]huf/Lsf] cj;/ ;[hgf x'g g;s]sf] oyfy{tf 5 .

clxn] g]kfnsf] >d ahf/df k|To]s jif{ ´G8} % nfv o'jfx¿ 
/f]huf/Lsf nflu cfO/x]sf x'G5g\ . t;y{ o;sf] nflu :yfgLo 
;/sf/sf] k|ToIf ;xeflutf ckl/xfo{ 5 eg] csf{tkm{ gLltut 
¿kdf g} k|To]s a}+s tyf ljQLo ;+:yfn] cfˆgf] s'n shf{sf] @ 
k|ltzt o; k|sf/sf ;x'lnotk"0f{ shf{df nufgL ug]{ Joj:yf 

eP cfhsf] lx;fadf sl/a ^) ca{sf] k'FhL nufgL eO{ 7'nf] 
lx:;fnfO{ pTkfbg / /f]huf/L;Fu k|ToIf hf]8\g ;lsG5 .

o;af6 xfn k|b]z ;/sf/, :yfgLo ;/sf/, ljleGg Jofj;flos 
;ª\3, ;+:yfx¿ o;sf nflu a}+s tyf ljQLo ;+:yfx¿;Fu 
;dembf/L kqdf x:tfIf/ u/L cfˆgf] sfo{If]qdf of] sfo{qmdnfO{ 
k|efjsf/L ¿kdf sfof{Gjog ug{ pT;flxt ePsf 5g\ . o;/L 
k|To]s txsf ;/sf/n] o;nfO{ cfly{s j[l4sf] d]?b08sf] ¿kdf 
x]/L sfof{Gjog ug{ ;s] 7'nf] dfqfdf pTkfbg a9L /f]huf/Lsf 
cj;/ ;[hgf x'g], cfoft k|lt:yfkg ug{ d2t k'Ug], :yfgLo ;|f]t 
;fwgsf] pkof]u eO{ cfly{s j[l4df cjZo 5nfª\ dfg{ ;lsG5 
eGg] ljZjf; ug{ ;lsG5 . o;sf nflu :yfgLo ;/sf/sf] 
e"ldsf ;a}eGbf dxŒjk"0f{ 5 . b]z ;ª\3Lotfdf uO;s]sf] xfnsf] 
cj:yfdf :yfgLo ;/sf/n] cfˆgf] If]qdf /x]sf ;|f]t / ;fwgsf] 
klxrfg u/L cfˆgf] ;fdYo{nfO{ a'‰g cfjZos 5 . cfˆgf] If]qdf 
;a} ;|f]t / ;fwgsf] tYofªs ;ª\sNg / o;sf] pkof]u af/]df 
k|i6 x'g h?/L 5 .o;af/] s] ug]{ / s;/L ug]{ eGg] k|:6 lbzf to 
ug{ ;lsG5 .

!=	 >d a}+s -e"ld_ sf] :yfkgf ug]{, >d ug{] / /f]huf/L k|bfg ug]{ 
cfd;d'bfonfO{ ;Ddfg / clek]|l/t ug]{ / >dsf] ;Ddfgdf 
hf]8 lbg] .

@=	 e"ld a}+ssf] :yfkgf u/L ;/sf/L jf lghL If]qdf afFemf] 
hldgsf] tYofªs ;ª\sng u/L vfB pTkfbgdf :yfgLo 
zlQmsf] pkof]u ug]{ .

#=	 :yfgLo ;|f]tsf] kl/rfngsf nflu k|fljlws ;Lk l;sfpg] 
/ cfly{s ;|f]tsf] cfjZostfsf nflu a}+s tyf ljQLo 
;+:yfx¿;Fu ;xsfo{ ug]{ .

$=	 a}+s tyf ljQLo ;+:yfaf6 k|fKt cfly{s ;|f]t ;xL / k|efjsf/L 
¿kdf pkof]u ePsf] af/] cg'udg ug]{ cfjZostf k/]df yk 
;xof]u ug]{ .

%=	 vfB a}+ssf] :yfkgf u/L :yfgLo ¿kdf pTkflbt ;fdfgsf] 
:yfgLo ¿kdf g} pkof]udf hf]8 lbFb} cGo If]qdf ahf/sf] 
;DefJotf vf]hL u/L laqmL ljt/0fdf ;xof]u ug]{ .

^=	 :yfgLo pTkfbgdf d"No z[ªvnf x'g] u/L pTkfbg ug{ k|f]T;fxg 
ug]{ .

&=	 a}+s tyf ljQLo ;+:yfaf6 k|fKt ;x'lnotk"0f{ shf{sf] 
k|efjsf/L pkof]u tyf shf{sf] Aofh / ;fjfF e'QmfgLdf 
;xh jftfj/0fdf ug{ k|f]T;flxt ug]{ . o;nfO{ Jofks ¿kdf 
sfof{Gjog ug{ xfd|f] jt{dfg /fhgLlts ;+/rgfnfO{ k"0f{ ¿kdf 
pkof]u ug{ cfjZos 5 . 

xfd|f] b]zdf ;ª\3, & k|b]z / hDdf &%# cf]6f :yfgLo tx /x]sf 
5g\ . :yfgLo txn] j8f sfof{no txaf6 k|jfx ug{ ;Sg] shf{sf 
cfwf/df ;x'lnotk"0f{ shf{ sfo{qmdnfO{ pTkfbg / /f]huf/L;Fu 
hf]8L tNnf] tx;Dd k'¥ofP/ tn pNn]v u/]cg'¿k cg'dflgt 
¿kdf  sfof{Gjogdf nUof}F eg] x]/f}F shf{ k|jfxsf] ;ª\Vof / 
/f]huf/L ;[hgfsf] :t/ s:tf] /xG5 .
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qm=;+= kflnsfsf] gfd Kfflnsf 
;ª\Vof

j8f 
;ª\Vof

shf{ k|jfx 
ug]{ ;ª\Vof

l;h{gf 
ug]{ shf{ 
;ª\Vof

! dxfgu/kflnsf ^ !&$ !)) !&,$))
@ pkdxfgu/kflnsf !! @#$ %) !!,&))
# gu/kflnsf @&^ #!!( @) ^@,#*)
$ ufFpkflnsf $^) #@!^ !) #@,!^)

hDdf &%# ^,&$# !&) !,@#,^$)

dfly pNn]v u/]adf]lhd k|To]s j8f sfof{nox¿n] ufFpkflnsfsf 
xsdf !), gu/kflnsfsf xsdf @), pkdxfgu/kflnsfsf xsdf 
%) / dxfgu/kflnsfsf xsdf !)) cf]6f dfq shf{ k|jfx ug{ 
;lsof] eg] ;f]af6 sDtLdf klg # hgfsf b/n] /f]huf/L k|fKt ug{ 
;s]df xfdLn] Ps} jif{ #,&),(@) hgfsf nflu /f]huf/Lsf] cj;/ 
l;h{gf ug{ ;S5f}F . a}+s tyf ljQLo ;+:yfx¿ o;sf nflu tof/ 
ePsf 5g\ . k|r'/ dfqfdf /x]sf] xfnsf] t/ntfsf] pkof]u tyf 
pTkfbg /f]huf/L, cfo, artdf j[l4 eO{ o;af6 k'FhL lgdf{0fdf 
dxŒjk"0f{ e"ldsf /xG5 eGg]df låljwf /xFb}g . ;fy} o;af6 
cfly{s qmflGt eO{ 5f]6f] cjlwdf 5nfª\ dfg{ ;lsG5 .

sf]eL8–!( af6 k|fKt cj;/x¿

xfdL sf]le8–!( sf] dxfdf/Laf6 cfqmfGt ePsf 5f}F . ;fob of] 
ztfAbLs} ;a}eGbf 7'nf] dfgj ;[li6sf nflu r'gf}tL xf] . ;+;f/e/ 
km}lnPsf] of] j}lZjs dxfdf/Ln] r'gf}tL ;fy;fy} cj;/ klg 
lbPsf] 5 . 

·	 o;n] :yfgLo pTkfbg / pkof]udf j[l4 u/]sf] 5 .
·	 /fli6«o cy{tGqdf cfoftnfO{ 36fO{ Jofkf/ 3f6fdf sdL 

NofPsf] 5 .
·	 ljb]zL d'b|fsf] ;l~rtLnfO{ a9fPsf] 5 .
·	 ;a} g]kfnLnfO{ cfˆgf] df6f] / o;sf] dxŒjsf af/]df k'gM Ps 

k6s 3R3RofPsf] 5 .
·	 ;"rgf k|ljlwsf] pkof]un] lj:tfl/t ¿k lnPsf] 5 .
·	 xfd|f bfh'efO–lbbLalxgLx¿ j}b]lzs /f]huf/Laf6 kmls{Psfn] 

pgLx¿x¿;Fu ePsf] 1fg, ;Lk / bIftfsf] pkof]u ug{ 
;lsG5 .

·	 s[lif xfd|f] hLjgsf] cfwf/ xf] / o;sf] ljsf;af6 dfq /fli6«o 
cy{tGq alnof] aGg ;S5 eGg] s'/f k'gM Psk6s k|dfl0ft 
ePsf] 5 . t;y{ hLjg lgjf{xd'vL v]tLnfO{ Jofj;flos 
s[lifdf kl/0ft ug{ o:tf sfo{qmdn] cj;/ k|bfg u/]sf] 5 .

·	 ;"rgf / k|ljlwsf] dfWodaf6 gofF 1fg, ;Lk ;lhn};Fu 
cfdhgtfdf ;Dk|]if0f ug{ ;lsG5, h;n] pTkfbg j[l4 / 
pTkflbt ;fdfgsf] ;xh ahf/Ls/0fsf nflu dxŒjk"0f{ 
e"ldsf k|bfg ub{5 .

xfd|f r'gf}tLx¿

·	 xfd|f] cuf{lgs pTkfbgsf] 7'nf] ahf/ xfdLdf g} 5 . u'0f:t/Lo 
pTkfbg / pkef]uaf6 xfdLn] g} u'0f:t/Lo hLjg lhpg ;S5f}F . 

xfd|f] k|r'/ dfqfdf ePsf] ;Defjgfsf nflu b'O{ 7'nf l5d]sL 
pko'Qm ahf/ x'g ;S5g\ eg] s[lif pTkfbgsf nflu 7'nf] 
ahf/sf ¿kdf ca dWok'j{sf c/a b]zx¿ klg /x]sf 5g\ .

·	 xfdLleqsf] xLgtf af]w ;a}eGbf 7'nf] r'gf}tL xf] . xfdL 
cfkm"nfO{ ;fgf] / xfdLn] ug]{ sfo{nfO{ t'R5 7fG5f}F . xfd|f 
xhf/f}F bfh'efO c/asf] udL{df s}og\ s[lif kmd{x¿df sfd 
ul//xg'ePsf] 5 .

·	 xfdLdf ;sf/fTds ;f]r, hfFu/, nugzLntf / >dsf] Pj+ 
ls;fgk|lt cfb/ Pj+ :jfledfgsf] sdL ;a}eGbf 7'nf] r'gf}tL 
xf] .

·	 xfdLdf pBdzLntfsf] cefj / hflu/] k|j[lQ ;a}eGbf 
r'gf}tLk"0f{ 5 .

·	 xfdL k/L0ffdd'vL geO{ k|lqmofd'vL 5f}F . To;}n] xfd|f nIox¿ 
tTsfn xfl;n x'Fb}gg\, eP klg w]/} ;do nfUg] u/]sf] 5 .

·	 xfdLdf OdfGbfl/tfsf] sdL 5 . /fHon] k|bfg u/]sf ;x'lnot 
Pj+ ;'ljwf nlIft ju{df pkof]u xf];\ eGg]tkm{ eGbf kx'Fr / 
k|efjsf e/df k|fKt ug{ ;lsof];\ eGg] ;f]r xfjL 5 .

·	 aQLd'lgsf] cFWof/f] eg] h:t} xfd|f] ckf/ k|fs[lts ;|f]tsf] 
pkof]u s;/L ug]{ eGg]df xfd|f] Wofg 5}g . >d zlQm ljb]lzP/ 
cflh{t /sddf xfdL uj{ ub{5f}F .

·	 /fHon] k|bfg u/]sf] ;x'lnotk"0f{ shf{ pkof]u ul/;s]kl5 
o;sf] b'?kof]u ug]{, C0f ltg{ cfn6fn ug]{ / of] /fHon] 
ldgfx ul/lbG5 eGg] ;f]r cfdgful/sdf kfOG5 .

;f/fz+

;x'lnotk"0f{ shf{ cleofgsf ¿kdf nfu" ug'{ cfhsf] cfjZostf 
xf] . :yfgLo ;|f]t / ;fwgsf] pkof]u eO{ o;af6 /f]huf/Lsf 
cj;/ k|fKt x'G5g\ . cfoft k|lt:yfkg eO{ ljb]zL d'b|fsf] ;l~rtL 
a9\5 . k/Dk/fut ¿kdf /x]sf Joj;fodf cfw'lgsLs/0f x'G5 . 
hg;ª\Vofsf] cfwf lx:;f cf]u6]sf] dlxnfx¿sf] pBdzLntfdf 
ljsf; Pj+ :j/f]huf/ aGg] cj;/ k|bfg ub{5 . o;sf nflu 
g]kfn ;/sf/n] yk s]xL gLltut Joj:yf ug'{ cfjZos 5 . 
h:t}– kmnkm"n pTkfbgsf nflu s]xL yk ;do u|]; lkl/o8 lbg' 
cfjZos 5 . cfoft k|lt:yfkg ug{] jf lgof{t ug]{ pBf]ux¿sf 
nflu :yfgLo ;|f]t / ;fwgsf] pkof]lutfdf shf{ ;Ldf yk ug]{ / 
o;sf] k|f]T;fxg ug]{ sfo{ ug'{k5{ .

gLltut ¿kdf g} ;a} a}+s ty ljQLo ;+:yfn] cfˆgf] shf{ nufgLsf] 
sDtLdf @ k|ltzt ;x'lnotk"0f{ shf{ ljz]iftM Jofj;flos s[lif 
tyf kz'kGIfL shf{df k|jfx ug]{ Joj:yf ug{ ;s] jf:tjdf g} 
/fHon] cfly{s ¿kdf sfFr'nL km]g]{ s'/fdf b'O{ dt gxf]nf .

of] cleofgdf ;a} txsf ;/f]sf/jfnfx¿sf] Jofks ;xeflutf, 
j:t'sf] pTkfbgdf ;|f]tsf] klxrfg, >d a}+ssf] :yfkgf, clek|]/0ff, 
d"No z[ªvnfdf hf]8 tyf dfgj ;|f]tsf] tflnd tyf ljsf;df 
ljz]if Wofg lbO{ sfo{qmddf ;xefuL x'g cfjZos 5 . o;af6 
;'Gb/ / cfly{s ¿kdf ;Ifd /fi6«sf ¿kdf g]kfnnfO{ ljsl;t 
ug{ ;lsG5 .

***
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/d]z cof{n*

g]kfndf ljQLo ;ª\3Lotfsf] cEof; / r'gf}tL

* pk;lrj, cy{ dGqfno

!= kl/ro

Pp6} e"uf]n / Pp6} hgtfnfO{ km/s km/s ljifodf leGg leGg 
txsf ;/sf/n] zf;g ug]{ Joj:yf ;ª\3Lo Joj:yf xf] . ljZjdf 
xfn @( d'n'sn] ;ª\3Lo zf;g k|0ffnLsf] cjnDag u/]sf 
5g\ . /fhg}lts, k|zf;lgs / ljQLo u/L ;ª\3Lotfsf d'Vo 
tLg cfofdx¿ 5g\ . ;fdfGotof ljQLo ;ª\3Lotf ;/sf/sf 
txx¿larsf] sfo{ lhDd]jf/L / ljQLo ;DaGwnfO{ lgwf{/0f ug]{ 
k|0ffnL xf] . ljQLo ;ª\3Lotf s/ nufpg], vr{ ug]{ / lgodg ug]{ 
ljifo;Fu ;DalGwt 5 . ljQLo ;ª\3Lotfsf rf/ :tDex¿ 5g . 
tL x'g\ M

-s_ vr{sf] lhDd]jf/L M vr{ lhDd]jf/L ljQLo ;ª\3Lotfsf] 
dxŒjk"0f{ cfwf/ xf] . /fHosf txx¿n] ug]{ sfo{ lhDd]jf/L g} vr{ 
lhDd]jf/L x'g\ . ;+ljwfgdf g} ljleGg txsf ;/sf/n] ug]{ sfdsf] 
lhDd]jf/L tf]lsPsf] x'G5 . ;ª\3Lotf nfu" ePsf b]zdf ;/sf/
x¿lar Psn clwsf/, ;femf clwsf/, k|Tofof]lht clwsf/ / 
cjlzi6 clwsf/sf] pNn]v ePsf] kfOG5 . 

-v_	/fh:j clwsf/ M vr{ lhDd]jf/L cyf{t\ sfo{ lhDd]jf/L 
tf]lsPkl5 ;/sf/sf txx¿nfO{ /fh:j p7fpg] clwsf/ 
lbOG5 . s'g txnfO{ s:tf] / slt /fh:j clwsf/ lbg] eGg] 
b]zcg';f/ km/s km/s x'G5 . /fh:j p7fpFbf lglZrttf, 
ldtJolotf, ;dfgtf, ;'ljwf, k|zf;lgs ¿kdf ;ª\sng ug{ 
;lsg] nufotsf] x'g'kg]{ dfGotf 5 .

-u_	 ljQLo x:tfGt/0f M ljQLo ;ª\3Lotfsf] csf]{ cfwf/:tDe 
cGt/;/sf/L ljQ x:tfGt/0f xf] . o;df ;/sf/sf txx¿lar 
/fh:j x:tfGt/0f / cg'bfg x:tfGt/0f x'g] u5{ .

-3_	C0f lng] clwsf/ M /fh:j clwsf/ / ljQLo x:tfGt/0fsf 
dfWodaf6 pknAw ljQLo ;|f]tn] ;/sf/sf] vr{ cfjZostf 
k'/f x'g g;s]df C0f p7fpg] ul/G5 .

@= g]kfndf ljQLo ;ª\3Lotf

;ª\3Lo nf]stflGqs u0ftGq g]kfnsf] d"n ;+/rgf ;ª\3, k|b]z 
/ :yfgLo tx u/L tLg txsf] x'g] tyf g]kfnsf] /fHozlQmsf] 
k|of]u ;ª\3, k|b]z / :yfgLo txn] ;+ljwfg tyf sfg'gadf]lhd 
ug{] g]kfnsf] ;+ljwfgdf pNn]v 5 . ;fdGtL, lg/ª\s'z, s]G›Ls[t 
/ PsfTds /fHoJoj:yfn] l;h{gf u/]sf ;a} k|sf/sf lje]b / 
pTkL8gsf] cGTo ug{], ;ª\3Lo nf]stflGqs u0ftGqfTds zf;g 
Joj:yfsf] dfWodåf/f lbuf] zflGt, ;'zf;g, ljsf; / ;d[l4sf] 
cfsfª\Iff k"/f ug{] kl/sNkgf g]kfnsf] ;+ljwfgn] u/]sf] 
5 . g]kfndf ;ª\3, & cf]6f k|b]z / &%# :yfgLo tx -@(# 

gu/kflnsf / $^) ufpFkflnsf_ 5g\ . ;ª\3Lo sfg'gadf]lhd 
;fdflhs–;f+:s[lts ;+/If0f jf cfly{s ljsf;sf nflu ljz]if, 
;+/lIft jf :jfoQ If]q sfod ug{ ;lsg] ;+ljwfgdf pNn]v 5 . 
g]kfndf ljQLo ;ª\3Lotfsf ;DaGwdf ;+ljwfg tyf P]g lgoddf 
ePsf k|fjwfg lgDgfg';f/ 5g\ M

-s_ vr{ lhDd]jf/L

;+ljwfgdf ;ª\3sf] clwsf/ cg';"rL–% df, k|b]zsf] clwsf/ 
cg';"rL–^ df, ;ª\3 / k|b]zsf] ;femf clwsf/ cg';"rL–& 
df, :yfgLo txsf] clwsf/ cg';"rL–* df / ;ª\3, k|b]z 
/ :yfgLo txsf] ;femf clwsf/ cg';"rL–( df pNn]v 5g\ . 
;+ljwfgadf]lhd ;ª\3, k|b]z tyf :yfgLo txsf] clwsf/sf] ;"rL 
jf ;femf ;"rLdf pNn]v gePsf] jf of] ;+ljwfgdf s'g} txn] 
k|of]u ug{] u/L gtf]lsPsf] ljifodf ;ª\3sf] clwsf/ x'g] pNn]v 
5 .

;ª\3sf] clwsf/ ;"rLdf /fli6«o ;'/Iff, zflGt ;'/Iff, ljQ 
tyf df}lb|s gLlt, cGt/f{li6«o ;DaGw, gful/stf, 7'nf k"jf{wf/ 
of]hgf, ;ª\3Lo lghfdtL ;]jf nufot #% cf]6f ljifo tf]lsPsf] 
5 . k|b]zsf] clwsf/cGt{ut k|b]z k|x/L k|zf;g / zflGt ;'/Iff, 
/]l8of], Pkm=Pd=, 6]lnlehg ;~rfng, k|b]z lghfdtL ;]jf, k|b]z 
tYofª\s, k|b]z:t/sf] ljB't\, l;FrfO / vfg]kfgL ;]jf, kl/jxg, 
:jf:Yo ;]jf, e"ld Joj:yfkg, hUufsf] clen]v, s[lif tyf kz' 
ljsf;, vfgL cGj]if0f / Joj:yfkg, u'7L Joj:yfkg nufotsf 
@! ljifo tf]lsPsf] 5 . ;ª\3 / k|b]zsf] ;femf clwsf/df 
kmf}hbf/L tyf b]jfgL sfo{ljlw, cfjZos j:t' tyf ;]jfsf] 
cfk"lt{, ljt/0f, d"No lgoGq0f, u'0f:t/ / cg'udg, j}1flgs 
cg';Gwfg, ko{6g, vfg]kfgL tyf ;/;kmfO, ul/aL lgjf/0f, 
cf}Bf]uLs/0f, lj1fg k|ljlw, dfgj ;+;fwg ljsf;, /f]huf/L / 
a]/f]huf/ ;xfotf nufot @% ljifo pNn]v 5g\ .

:yfgLo txsf] clwsf/ ;"rLdf gu/ k|x/L, ;xsf/L ;+:yf, 
Pkm=Pd= ;~rfng, cfwf/e"t / dfWolds lzIff, cfwf/e"t 
:jf:Yo / ;/;kmfO, :yfgLo ahf/ Joj:yfkg, jftfj/0f ;+/If0f 
/ h}ljs ljljwtf, :yfgLo ;8s, u|fdL0f ;8s, s[lif ;8s, 
l;FrfO, s[lif tyf kz'kfng, s[lif pTkfbg Joj:yfkg, kz' :jf:Yo 
nufotsf @@ ljifo pNn]v 5g\ . ;ª\3, k|b]z / :yfgLo txsf] 
;femf clwsf/ ;"rLdf ;xsf/L, lzIff, v]ns'b, :jf:Yo, s[lif, 
vfgL tyf vlgh, ljkb\ Joj:yfkg, ;fdflhs ;'/Iff / ul/aL 
lgjf/0f nufotsf !% ljifo pNn]v 5g\ .

;+ljwfgsf cnfjf :yfgLo ;/sf/ ;~rfng P]g–@)&$, 
cfof]hgf juL{s/0f dfkb08–@)&^, g]kfn ;/sf/ dlGql/ifb\sf] 
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ldlt @)&#÷!)÷!* sf] sfo{ lj:t[tLs/0f ;DaGwL lg0f{on] 
;ª\3Lo PsfOx¿sf] lhDd]jf/Ldf yk :ki6tf NofPsf] 5 . sfo{ 
lj:t[tLs/0f cg';f/ ;ª\3sf * ;o &), k|b]zsf % ;o ^% / 
:yfgLo txsf # ;o ^) u/L ! xhf/ & ;o !% k|s[ltsf sfo{ / 
lqmofsnfksf] klxrfg ul/Psf] 5 .

-v_  /fh:j clwsf/

g]kfnsf] ;+ljwfg, @)&@ sf] wf/f ^) df /fh:j ;|f]tsf] 
afF8kmfF8;DaGwL Joj:yf 5, h;cg';f/ ;ª\3, k|b]z / :yfgLo 
txn] cfˆgf] cfly{s clwsf/ If]qleqsf] ljifodf s/ nufpg / 
tL ;|f]tx¿af6 /fh:j p7fpg ;Sg] t/ ;f´f ;"rLleqsf] ljifodf 
/ s'g} klg txsf] ;"rLdf gk/]sf ljifodf s/ nufpg] / /fh:j 
p7fpg] Joj:yf g]kfn ;/sf/n] lgwf{/0f u/]adf]lhd x'g] k|fjwfg 
5 . ;ª\3, k|b]z / :yfgLo txsf] clwsf/sf] ;f´f ;"rLdf /x]sf 
ljifox¿ ;]jf z'Ns, b08 hl/afgf, ko{6g z'Ns b:t'/ /x]sf 5g\ .

;ª\3, k|b]z / :yfgLo txn] cfˆgf] clwsf/leqsf] cfly{s 
clwsf/;DaGwL ljifodf sfg'g agfpg], jflif{s ah]6 agfpg], 
lg0f{o ug{], gLlt tyf of]hgf tof/ ug{] / To;sf] sfof{Gjog ug{] 
u5{g\ . ;ª\3n] ;femf ;"rLsf ljifodf / cfly{s clwsf/sf 
cGo If]qdf k|b]znfO{ ;d]t nfu" x'g] u/L cfjZos gLlt, dfkb08 
/ sfg'g agfpg ;Sg], ;ª\3, k|b]z / :yfgLo txn] cf–cfˆgf] 
txsf] ah]6 agfpg] tyf k|b]z / :yfgLo txn] ah]6 k]; ug{] ;do 
;ª\3Lo sfg'gadf]lhd x'g] ;+ljwfgdf pNn]v 5 .

g]kfnsf] ;+ljwfgsf] cg';"rL tyf cGt/;/sf/L ljQ Joj:yfkg 
P]g–@)&$ sf] kl/R5]b @ df  g]kfn ;/sf/, k|b]z / :yfgLo 
txnfO{ /fh:jsf] clwsf/sf] Joj:yf ul/Psf] 5 . h;cg';f/ 
g]kfn ;/sf/n] ;ª\3Lo sfg'g, k|b]zn] k|b]z sfg'g / :yfgLo 
txn] :yfgLo sfg'gadf]lhd b]xfocg';f/ s/ tyf u}/s/ 
p7fpg kfpF5g\ . ;fy} k|rlnt sfg'gadf]lhd nfu]sf] cfˆgf] 
clwsf/leqsf] b08 hl/afgf p7fpg ;S5g\ . 

tflnsf ! M ;ª\3, k|b]z / :yfgLo txsf] /fh:j clwsf/

;ª\3 k|b]z :yfgLo tx
s/ ·	eG;f/,

·	cGtMz'Ns,
·	d"No clej[l4 s/,
·	;+:yfut cfos/, 
·	JolStut cfos/, 
·	kfl/>lds s/ 

·	3/ hUuf 
/lh:6«];g 
z'Ns,

·	;jf/L ;fwg 
s/,

·	dgf]/~hg s/,
·	lj1fkg s/, 
·	s[lif cfodf 

s/, 

·	;Dklt s/, 
·	3/ axfn s/, 
·	3/ hUuf /lh:6«];g 

z'Ns, 
·	;jf/L ;fwg s/,
·	lj1fkg s/, 
·	Joj;fo s/,
·	e"lds/ -dfnkf]t_, 
·	dgf]/~hg s/, 

u}/s/·	/fxbfgL z'Ns, 
·	le;f z'Ns, 
·	ko{6g b:t'/,
·	;]jf z'Ns
·	h'jf lr7\7f, 

Sofl;gf]
·	b08 hl/afgf

·	;]jf z'Ns
·	ko{6g b:t'/, 
·	b08 hl/afgf

·	;]jf z'Ns b:t'/, 
·	ko{6g z'Ns,
·	b08 hl/afgf,

;|f]t M cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$

cGt/;/sf/L ljQ Joj:yfkg P]gcg';f/ k|b]z tyf :yfgLo txn] 
s/ nufpFbf /fli6«o cfly{s gLlt, j:t' tyf ;]jfsf] cf];f/k;f/, 
k'FhL tyf >d ahf/, l5d]sL, k|b]z / :yfgLo txnfO{ k|lts"n gx'g] 
u/L nufpg'kb{5 . g]kfn ;/sf/, k|b]z / :yfgLo txn] j:t' jf 
;]jfsf] nfut, ;~rfng / ;Def/ vr{{nfO{ cfwf/ dfgL u}/s/sf 
b/ lgwf{/0f ug'{kb{{5 . g]kfn ;/sf/, k|b]z jf :yfgLo tx dWo] 
s'g} b'O{ txn] p7fpg] s/ tyf u}/s/ b]xfoadf]lhd Psn s/ 
k|zf;g;DaGwL Joj:yfadf]lhd p7fpg] Joj:yf 5 M

·	 k|b]zn] ;jf/L ;fwg s/ p7fpFbf :yfgLo txn] ;jf/L 
;fwgdf nufPsf] s/;d]t p7fpg],

·	 :yfgLo txn] 3/hUuf /lh:6«];g z'Ns p7fpFbf k|b]zn] 
nufPsf] 3/hUuf /lh:6«];g z'Ns;d]t p7fpg],

·	 :yfgLo txn] lj1fkg s/ p7fpFbf k|b]zn] nufPsf] lj1fkg 
s/;d]t p7fpg],

·	 :yfgLo txn] dgf]/~hg s/ p7fpFbf k|b]zn] nufPsf] 
dgf]/~hg s/;d]t p7fpg] .

-u_ cGt/;/sf/L ljQ x:tfGt/0f

g]kfnsf] ;+ljwfgsf] wf/f ^) -#_ df k|b]z / :yfgLo txn] k|fKt 
ug{] ljQLo x:tfGt/0fsf] kl/df0f /fli6«o k|fs[lts ;|f]t tyf ljQ 
cfof]usf] l;kmfl/;adf]lhd x'g] pNn]v 5 . g]kfn ;/sf/n] 
k|b]z / :yfgLo txnfO{ vr{sf] cfjZostf / /fh:jsf] Ifdtfsf 
cfwf/df ljQLo ;dfgLs/0f cg'bfg ljt/0f u5{ eg] k|b]zn] 
g]kfn ;/sf/af6 k|fKt cg'bfg / cfˆgf] ;|f]taf6 p7\g] /fh:jnfO{ 
dftxtsf] :yfgLo txsf] vr{sf] cfjZostf / /fh:j Ifdtfsf] 
cfwf/df k|b]z sfg'gadf]lhd ljQLo ;dfgLs/0f cg'bfg ljt/0f 
u5{ . g]kfn ;/sf/n] ;ª\3Lo ;l~rt sf]ifaf6 k|bfg ug{] ;zt{ 
cg'bfg, ;dk"/s cg'bfg jf cGo k|of]hgsf nflu lbg] ljz]if 
cg'bfg ljt/0f;DaGwL Joj:yf ;ª\3Lo sfg'gadf]lhd x'g] pNn]v 
5 . cg'bfg x:tfGt/0f ;DaGwdf b]xfosf] Joj:yf 5 M
·	 ljQLo ;dfgLs/0f cg'bfg M g]kfn ;/sf/n] k|b]z tyf 

:yfgLo txsf] vr{sf] cfjZostf / /fh:jsf] Ifdtfsf 
cfwf/df /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]usf] 
l;kmfl/;df k|b]z / :yfgLo txnfO{ ljQLo ;dfgLs/0f cg'bfg 
ljt/0f u5{ . g]kfn ;/sf/af6 k|fKt cg'bfg / cfˆgf] ;|f]taf6 
p7]sf] /fh:jnfO{ k|b]zn] k|b]zleqsf :yfgLo txsf] vr{sf] 
cfjZostf / /fh:j Ifdtfsf] cfwf/df k|b]z sfg'gadf]lhd 
ljQLo ;dfgLs/0f cg'bfg ljt/0f ug]{ Joj:yf 5 .

·	 ;zt{ cg'bfg M g]kfn ;/sf/n] k|b]z jf :yfgLo tx jf g]kfn 
;/sf/sf] s'g} of]hgf sfof{Gjog ug{ ;+ljwfgsf] wf/f @%! 
sf] pkwf/f -!_ sf] v08 -u_ df pNn]v /fli6«o gLlt tyf 
sfo{qmd, dfgs, k"jf{wf/sf] cj:yfcg';f/ /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]un] tf]s]sf] cfwf/adf]lhd k|b]z tyf 
:yfgLo txnfO{ ;zt{ cg'bfg k|bfg u5{ . ;zt{ cg'bfg 
k|bfg ubf{ g]kfn ;/sf/n] of]hgf sfof{Gjog ug]{ ;DaGwdf 
cfjZos zt{ tf]Sg / ;DalGwt k|b]z tyf :yfgLo txn] 
To:tf] zt{sf] kfngf ug'{kg]{ x'G5 . k|b]zn] :yfgLo txnfO{ 
k|b]z sfg'gadf]lhd cfof]un] tf]s]sf] cfwf/adf]lhd ;zt{ 
cg'bfg k|bfg ug]{ u5{ .
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·	 ;dk"/s cg'bfg M g]kfn ;/sf/n] k|b]z tyf :yfgLo txnfO{ 
k"jf{wf/ ljsf;;DaGwL s'g} of]hgf sfof{Gjog ug{ ;dk"/s 
cg'bfg k|bfg u5{ . ;dk"/s cg'bfg k|bfg ubf{ cfwf/ lnOg] 
s'/fx¿ x'g\ M -s_ of]hgfsf] ;DefJotf -v_ of]hgfsf] 
nfut -u_ of]hgfaf6 k|fKt x'g] k|ltkmn jf nfe -3_ of]hgf 
sfof{Gjog ug{ ;Sg] ljQLo tyf ef}lts Ifdtf jf hgzlSt 
-ª_ of]hgfsf] cfjZostf / k|fyldstf . k|b]zn] :yfgLo 
txnfO{ k|b]z sfg'gadf]lhd ;dk"/s cg'bfg k|bfg u5{ . 
;dk"/s cg'bfg;DaGwL sfo{ljlw 5 . 

·	 ljz]if cg'bfg M g]kfn ;/sf/n] lzIff, :jf:Yo, vfg]kfgL h:tf 
cfwf/e"t ;]jfsf] ljsf; / cfk"lt{ ug]{, cGt/ k|b]z jf cGt/ 
:yfgLo txsf] ;Gt'lnt ljsf; ug]{ / cfly{s, ;fdflhs jf 
cGo s'g} k|sf/n] lje]bdf k/]sf] ju{ jf ;d'bfosf] pTyfg jf 
ljsf; ug]{ s'g} p2]Zo /fvL k|b]z jf :yfgLo txaf6 ;~rfng 
ul/g] s'g} vf; of]hgfsf nflu ljz]if cg'bfg k|bfg u5{ . 
k|b]zn] :yfgLo txnfO{ k|b]z sfg'gadf]lhd ljz]if cg'bfg 
k|bfg u5{ . ljz]if cg'bfg;DaGwL sfo{ljlw 5 . 

cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ cg';f/ g]kfn ;/sf/, 
k|b]z / :yfgLo txlar d"No clej[l4 s/ / cfGtl/s pTkfbgaf6 
p7]sf] cGtMz'Ns /sd af8FkmFf6 ug{ g]kfn ;/sf/n] Ps ;ª\3Lo 
ljefHo sf]if v8f u/L To:tf] /sd ;f] sf]ifdf hDdf ub{5 . 
;ª\3Lo ljefHo sf]ifdf hDdf ePsf] /sddWo] ;Q/L k|ltzt g]kfn 
;/sf/nfO{, kGw| k|ltzt k|b]znfO{ / kGw| k|ltzt :yfgLo txnfO{ 
afF8kmfF6 ug]{ pNn]v 5 . 
g]kfn ;/sf/n] ;ª\3Lo sfg'gadf]lhd k|fs[lts ;|f]tdf /f]oN6L 
nufpg / p7fpg ;Sg] tyf ;f]sf] afF8kmfF6 lgDgfg';f/ x'g]  
pNn]v 5 M

tflnsf @ M /f]oN6Lsf] afF8kmfF6

qm=;+= /f]oN6Lsf] zLif{s
g]kfn 

;/sf/
;DalGwt 

k|b]z
;DalGwt 
:yfgLo tx

! kj{tf/f]x0f %) @% @%
@ ljB't %) @% @%
# jg %) @% @%
$ vfgL tyf vlgh %) @% @%

%
kfgL tyf cGo 
k|fs[lts ;|f]t

%) @% @%

;|f]t M cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$

/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, @)&$ cg';f/ k|fs[lts 
;|f]t tyf ljQ cfof]un] g]kfn ;/sf/, k|b]z tyf :yfgLo txlar 
/ k|b]z tyf :yfgLo txlar /fh:jsf] afF8kmfF6 ug]{ lj:t[t cfwf/ 
/ 9fFrf lgwf{/0f u/L g]kfn ;/sf/df l;kmfl/z ug'{kg]{ pNn]v 5 . 
tL cfwf/x¿ hg;ª\Vof / hg;fª\lVos ljj/0f, If]qkmn, dfgj 
ljsf; ;"rsfª\s, vr{sf] cfjZostf, /fh:j ;ª\sngdf u/]sf] 
k|of;, k"jf{wf/ ljsf; / ljz]if cj:yf x'g\ . xfn tf]lsPsf] 
cfwf/ lgDgfg';f/ 5 M

tflnsf # M /fh:jsf] afF8kmfF6 ug]{ lj:t[t cfwf/

qm=;+= cfwf/x¿  k|b]z :yfgLo tx

!
hg;ª\Vof / hg;fª\lVos ljj/0f 
-hg;ª\VofnfO{ *) / cfl>t hg;ª\VofnfO{ 
@) k|ltzt_

&) &)

@ If]qkmn !% !%

# dfgj ljsf; ;"rsfª\s % %

$

Go"g ljsf; ;"rsfª\s -k"jf{wf/ ;"rsfª\sdf 
&), ;fdflhs tyf cfly{s lje]b ;"rsfª\sdf 
!), k|b]zsf] xsdf t'ngfTds d"No ;"rsfª\s 
tyf :yfgLosf xsdf vr{ cfjZostf / 
/fh:j Ifdtflarsf] cGt/ ;"rsfª\snfO{ @) 
cª\sef/ lbO{ k|fKt x'g cfpg] ;"rsfª\s_

!) !)

;|f]t M /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u

-3_ C0f lng] clwsf/

j}b]lzs cg'bfg / C0f lng] clwsf/ g]kfn ;/sf/sf] dfq 
5 . g]kfn ;/sf/n] j}b]lzs cg'bfg C0f lnFbf b]zsf] ;dli6ut 
cfly{s :yfloTj x'g] u/L lng'k5{ . g]kfn ;/sf/n] k|b]z tyf 
:yfgLo txaf6 sfof{Gjog x'g] of]hgf jf sfo{qmdsf nflu 
j}b]lzs cg'bfg jf ;xof]u lng ;S5 . k|b]z tyf :yfgLo txn] 
g]kfn ;/sf/sf] k"j{ :jLs[lt ljgf s'g} klg lsl;dsf] j}b]lzs 
cg'bfg ;xof]u lng jf j}b]lzs cg'bfg jf ;xof]udf s'g} of]hgf 
jf sfo{qmd sfof{Gjog ug{, u/fpg ;Sb}gg\ . j}b]lzs ;xfotfsf] 
kl/rfng ubf{ g]kfn ;/sf/n] b]xfosf] /fli6«o cfjZostf / 
k|fyldstfsf If]qdf ug'{k5{ M -s_ ef}lts k"jf{wf/sf] lgdf{0f, 
dd{t / lh0ff]{4f/, -v_ lzIff, :jf:Yo / dfgj ljsf;, -u_ 
:j]bzL pTkfbg / pTkfbsTj j[l4, -3_ :j]bzdf /f]huf/L l;h{gf 
/ Ifdtf ljsf;, -ª_ ljkb\ Joj:yfkg, -r_ lj1fg tyf k|ljlwsf] 
ljsf; / x:tfGt/0f, -5_ jftfj/0f ;+/If0f / hnjfo' kl/jt{g, 
-h_ ;fj{hlgs, lghL ;fem]]bf/Ldf ul/g] nufgL, -em_ ;fj{hlgs 
lghL, ;xsf/L / ;fd'bflos If]qsf] Ifdtf gk'u]sf] If]qdWo] g]kfn 
;/sf/n] j}b]lzs ;xfotf lng pko'Qm x'g] egL lgwf{/0f u/]sf 
If]qx¿ .

g]kfn ;/sf/, k|b]z tyf :yfgLo txn] /fli6«o k|fs[lts ;|f]t 
tyf ljQ cfof]un] l;kmfl/; u/]sf] ;Ldfleq /xL cfGtl/s C0f 
lng ;S5g\ . t/ k|b]z tyf :yfgLo txn] cfGtl/s C0f lng' 
cl3 g]kfn ;/sf/sf] ;xdlt lng'kg]{ Joj:yf 5 . g]kfn ;/sf/ 
tyf k|b]zn] k|rlnt sfg'gsf] cwLgdf /xL C0fkq hf/L u/L 
cfGtl/s C0f p7fpg ;S5g\ .  k|b]z tyf :yfgLo txn] cfGtl/s 
C0f lng g]kfn ;/sf/sf] ;xdlt dfu ubf{ cfGtl/s C0f lng 
vf]lhPsf] of]hgf, of]hgfaf6 k|fKt x'g ;Sg] k|ltkmn / pknlAw, 
C0f e'QmfgL of]hgf, C0f lbg] ;+:yfsf] ljj/0f ;lxtsf] k|:tfj 
cy{ dGqfno;dIf k]; ug'{k5{ . k]; ePsf] k|:tfj sfof{Gjog 
of]Uo b]lvPdf g]kfn ;/sf/n] ;DalGwt k|b]z jf :yfgLo txnfO{ 
cfGtl/s C0f lng ;xdlt lbg ;S5 .

g]kfn ;/sf/n] k|b]z jf :yfgLo txnfO{ C0f lbg ;S5 . k|b]z 
jf :yfgLo txn] C0f /sdsf] pkof]u, e'QmfgLsf] tl/sf tyf 
;do;Ldf;d]t pNn]v u/L C0fsf nflu cy{ dGqfno;dIf 
cg''/f]w ug{'k5{ . cg'/f]w dgfl;a b]lvPdf g]kfn ;/sf/n] C0f 
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k|bfg ug]{ :jLs[lt lbg ;S5 . g]kfn ;/sf/af6 C0f k|bfg ug]{ 
:jLs[lt ePdf cy{ dGqfnon] ;DalGwt k|b]z jf :yfgLo tx;Fu 
;Demf}tf u5{ . g]kfn ;/sf/af6 k|fKt C0f k|b]z jf :yfgLo txn] 
;Demf}tfdf plNnlvt cjlwleq r'Qmf gu/]df g]kfn ;/sf/n] 
;DalGwt k|b]z jf :yfgLo txnfO{ pknAw u/fpg] cg'bfgaf6 
To:tf] C0f /sd c;'nL ug{ ;Sg] Joj:yf 5 .

/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] cfly{s jif{ @)&&÷&* 
sf nflu ;ª\3, k|b]z / :yfgLo txsf nflu lgDgfg';f/ cfGtl/s 
C0f p7fpg l;kmfl/; u/]sf] 5 M

·	 g]kfn ;/sf/n] tTsfnsf] ;dli6ut cfly{s :yfloTj, k|b]z 
tyf :yfgLo txn] kl/rfng ug{ ;Sg] cfGtl/s C0fsf] 
cj:yf / ahf/sf] cj:yf;d]t ljZn]if0f u/L cfly{s 
jif{ @)&&÷&* sf] k|If]lkt s'n ufx{:Yo pTkfbgsf] %=% 
k|ltztdf ga9\g] u/L cfGtl/s C0f p7fpg] .

·	 k|b]z ;/sf/n] g]kfn ;/sf/af6 k|fKt x'g] /fh:j af8FkmfF6 / 
k|b]z ;/sf/sf] cfˆgf] cfGtl/s ;|f]taf6 k|fKt x'g] /fh:jsf] 
of]ukmnsf] !@ k|ltztdf ga9\g] u/L cfGtl/s C0f p7fpg] . 

·	 :yfgLo txn] g]kfn ;/sf/ / k|b]z ;/sf/af6 k|fKt x'g] 
/fh:j af8FkmfF6 -;jf/L ;fwg s/sf] af8Fkmf6sf] /sd;d]t_ 
/ :yfgLo txsf] cfˆgf] cfGtl/s ;|f]taf6 k|fKt x'g] /fh:jsf] 
of]ukmnsf] !@ k|ltztdf ga9\g] u/L cfGtl/s C0f p7fpg] . 

#= ljQLo ;ª\3Lotfsf r'gf}tL

ljQLo ;ª\3LotfnfO{ k|efjsf/L agfpg b]xfosf sfo{ ug'{ 
r'gf}tLk"0f{ 5 M 

·	 tLg txsf] ;/sf/sf clwsf/ PjDf\ ;femf clwsf/sf] ;"rLdf 
yk :ki6tf Nofpg ;femf clwsf/ ;"rLsf] k|of]u;DaGwL 
sfg'gsf] lgd{f0f ug{], 

·	 bfxf]/f] /fh:j clwsf/ If]qleq k/]sf s/, /fh:j p7fpg] / 
afF8\g] ;DaGwdf yk :ki6tf Nofpg],

·	 tLg txn] ;Dkfbg ug{] sfo{x¿sf] dfgs :yflkt ug{],

·	 :yfgLo txn] ;DalGwt ;efdf ah]6 k]; u/L :jLs[t u/]/ 
vr{ ug'{kg]{df s]xL :yfgLo txn] sfg'gdf tf]lsPsf] ;dodf 
ah]6 :jLs[t gu/]sfn] ;dod} ah]6 kfl/t u/L sfg'gsf] k"0f{ 
kfngf ug]{{ -cfly{s jif{ @)&&÷&* sf] ah]6 !& :yfgLo 
txn] cem};Dd kfl/t u/]sf 5}gg\_,

·	 cGt/ ;/sf/L ljQLo x:tfGt/0fnfO{ ;dGoflos, j:t'ut / 
oyfy{k/s agfpg :yfgLo tx;Ddsf] v08Ls[t / cBfjlws 
tYofª\ssf] pknAwtfdf hf]8 lbg],

·	 ;|f]tsf] ;dGoflos ljt/0fdf hf]8 lbg], 

·	 ;ª\3Lo ;+/rgfadf]lhd ;+:yfut ;+/rgf lgdf{0f / Jojl:yt 
ug{], ;a} txdf kof{Kt sd{rf/L Joj:yfkg ug{], 

·	 :yfgLo txsf hgk|ltlglw / sd{rf/Lx¿sf] ah]6 ljlgof]hg, 
vr{ Joj:yfkg nufotsf ljifodf Ifdtf ljsf; ug{], 

·	 ljutb]lvsf] s]G›Ls[t dfgl;stfnfO{ x6fpg], 

·	 k|b]z / :yfgLo txsf] vr{ cfjZostfsf] cWoog u/L ;|f]t 
x:tfGt/0f / sfo{ lhDd]jf/Ldf tfbfTDotf sfod ug{],

·	 tLg txsf] ;dGjosf nflu ul7t ljleGg ;ldltx¿sf] a}7s 
lgoldt ¿kdf u/L lg0f{osf] sfo{fGjog ug{],

·	 k|b]z / :yfgLo txn] cfGtl/s cfo j[l4sf nflu s/sf 
bfo/f j[l4 u/L /fh:j kl/rfngdf hf]8 lbg],

·	 hgtfsf ck]Iff k"/f ug]{ u/L ;|f]tsf] pknAwtf / 
cfjZostflar tfnd]n ldnfpg],

·	 k|b]z / :yfgLo txdf cfGtl/s C0f Jojl:yt ug{ sfg'gL 
tyf ;+:yfut k|aGw ug]{,

·	 ah]6 ljlgof]hg / sfof{Gjogdf s'zntf / bIftfdf hf]8 lbO{ 
cfly{s cg'zf;g sfod ug]{,

·	 dWosfnLg vr{ ;+/rgfsf] cEof;nfO{ k|b]z / :yfgLo txdf 
sfof{Gjog ug]{,

·	 k|b]z tyf :yfgLo txsf] vr{sf] n]vfª\sg / k|ltj]bgnfO{ 
Jojl:yt ug]{,

·	 /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]unfO{ ;+:yfut / 
;anLs/0f ug]{, sfg'gL clwsf/ / ;Ifdtfdf j[l4 ug]{,

·	 /f]oN6L afF8kmfF6df b]lvPsf c:ki6tfnfO{ :ki6 agfpg 
k|fs[lts ;|f]t ;DaGwdf PsLs[t sfg'g agfpg],

·	 ljQLo ;ª\3Lotf ;kmn agfpg tLg} txsf ;/sf/lar 
;~rf/, ;dGjo / ;xsfo{ ug]{ .

$= lgisif{

ljQLo ;ª\3Lotfsf] ;kmn sfof{Gjog ePdf ;ª\3Lotfsf] 
sfof{Gjog ;kmn x'G5 . g]kfndf ljQLo ;ª\3Lotfsf nflu 5f]6f] 
;dod} w]/} sfdx¿ ePsf 5g\ . oBlk ug'{kg]{ sfdx¿ cem} klg 
5g\ . g]kfndf ljQLo ;ª\3Lotfsf] sfof{Gjog gjLg cEof;df 
/x]sfn] tLg} txsf ;/sf/sf] ljQ ;DaGwL sfdsf nflu ;+:yfut, 
;+/rgfut, ;+u7gfTds Pjd\ k|fljlws kIfdf Wofg lbg' h?/L 5 . 
ljQLo ;ª\3Lotf sfof{Gjogdf b]vfk/]sf ;d:ofx¿sf] ;dfwfg 
ub}{ ljQLo ;ª\3LotfnfO{ ;kmn agfpg tLg} txsf ;DalGwt 
lgsfo k|lta4 / sl6a4 x'g'kg]{ b]lvG5 .

;Gbe{ ;fdfu|L
cof{n, 8f= a}s'07 -@)&^_, g]kfndf ljQLo ;ª\3Lotf M jt{dfg 

cj:yf, cj;/ / r'gf}tL, g]uf] cy{ ;Gb]z, g]kfn lghfdtL 
sd{rf/L ;ª\u7g, cy{ ljefuLo ;ldlt .

g]kfnsf] ;+ljwfg, @)&@, sfg'g lstfa Joj:yf ;ldlt, sf7df8f+} .

cGt/ ;/sf/L ljQ x:tfGt/0f P]g, @)&$

/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, @)&$

:yfgLo ;/sf/ ;~rfng P]g, @)&$

cfly{s jif{ @)&&÷&* sf] ah]6 jQmJo, @)&&, cy{ dGqfno, 
sf7df8f}+ .

cfly{s P]g, @)&&, cy{ dGqfno, sf7df8f}+ .

/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u hfgsf/L k'l:tsf, @)&&, 
/fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u .

***
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g]kfndf a}+lsË k|0ffnLsf] ljsf;n] cf7 bzs k"/f ul/;s]sf] 
5 . lj=;+= !(($ df g]kfn a}+ssf] :yfkgfaf6 ;'? ePsf] a}+lsË 
k|0ffnL lj=;+= @)!@ df g]kfn /fi6« a}+s, lj=;+= @)!^ df g]kfn 
cf}Bf]lus ljsf; lgud x'Fb} lj=;+= @)@@ ;fn df3 !) ut] 
sf7df8f}F Go'/f]8l:yt /}ga;]/f ejgaf6 ;'? ePsf] /fli6«o jfl0fHo 
a}+s lnld6]8n] %% cf}F j;Gt kf/ u/L %^ cf}+ jflif{s pT;j 
dgfpg uO/x]sf] 5 . olt nfdf] ;do cjlwdf o; a}+sn] ljleGg 
lsl;dsf cf/f]x cj/f]xx¿ kf/ ub}{ cfhsf] cj:yfdf cfpg 
;kmn ePsf] xf] . ;doqmd;Fu} lj=;+= @)!^ ;fndf :yfkgf 
ePsf] g]kfn cf}Bf]lus ljsf; lgud /fli6«o jfl0fHo a}+s 
lnld6]8df @)&% ;fndf ufleg k'Uof] . o;af6 /fli6«o jfl0fHo 
a}+s cem a9L ;an ePsf] 5 .

xfnsf] ljQLo If]qsf] cj:yfnfO{ lgofNg] xf] eg] g]kfn /fi6« 
a}+saf6 Ohfht k|fKt ljQLo ;+:yfx¿sf] ;ª\Vof …sÚ ju{sf 
jfl0fHo a}+sx¿ – @&, …vÚ ju{sf ljsf; a}+s–!(, …uÚ ju{sf 
ljQ sDkgLx¿–!), …3Ú ju{sf n3'ljQ–&* u/L hDdf !$% 
/x]sf 5g\ . @)&& c;f]h d;fGtsf] g]kfn /fi6« a}+saf6 k|sfl;t 
tYofª\snfO{ x]g]{ xf] eg] ;du| ljQLo If]qdf /fli6«o jfl0fHo a}+sn] 
lgIf]ksf] %=*@ k|ltzt / shf{ nufgLsf] $=%% k|ltzt :yfg 
cf]u6]sf] 5 . k"0f{ ;/sf/L -;fgf] c+z ;j{;fwf/0fsf] /x]sf]_ a}+ssf 
¿kdf cfˆgf] ;]jf lj:tf/ ub}{ cl3 al9/x]sf] /fli6«o jfl0fHo a}+s 
:yfkgfsf] %^ cf}+ jflif{s pT;j;Dd cfOk'Ubf @)&& c;f]h 
d;fGt;Dd lgIf]k @ va{ $) ca{, shf{ ! va{ %^ ca{ / gfkmf 
*@ s/f]8 (@ nfv, lgIf]k u|fxs #! nfv *! xhf/, shf{ u|fxs 
! nfv %$ xhf/ $ ;o, P6LPd ;ª\Vof @)%, P6LPd k|of]ustf{ 
% nfv &* xhf/ @ ;o, aL=Pn=aL=(#, df]afOn a}+lsË !# 
nfv @) xhf/ ! ;o, OG6/g]6 a}+lsË !$ xhf/ # ;o, zfvf 
;ª\Vof @$@ x'Fb} && cf]6} lhNnfsf ;b/d'sfdx¿df cfˆgf 
zfvf vf]nL hgtfsf] ;]jfdf lg/Gt/ nflu/x]sf] 5 .

lj=;+= @)^) sf] bzsdf v/fa shf{ ^) k|ltzteGbf dfly 
/x]sf]df To;sf] plrt Joj:yfkg ub}{ cf=j= @)&%.&^, 
@)&^.&& df /fli6«o jfl0fHo a}+s ;a}eGbf a9L d'gfkmf cfh{g 
ug]{ jfl0fHo a}+ssf ¿kdf cfk"mnfO{ :yflkt ug{ ;kmn ePsf] 
5 . bIf / ;Ifd sd{rf/L, b]ze/ zfvf ;~hfn lj:tf/, kof{Kt 
;fwg ;|f]t, ;do ;fk]If a}+lsË ;]jf k|bfg ub}{ ;/sf/sf gLlt tyf 
sfo{qmddf xft]dfnf] ub}{ k|lt:kwL{ ljQLo If]qdf ;kmn v]nf8Lsf 

¿kdf /fli6«o jfl0fHo a}+sn] cfhsf lbgdf cfk"mnfO{ ;flat 
u/]sf] 5 .

cy{tGqsf] d]?b08sf] ¿kdf /x]sf] ljQLo If]q / ljQLo If]qsf 
;kmn v]nf8Lx¿dWo] a}+s tyf ljQLo ;+:yfx¿, h'g cToGt 
;+j]bgzLn dflgG5g\, nfO{ cfGtl/s tyf afXo jftf/0fn] k|ToIf 
k|efj kfg]{ ub{5 . afXo jftf/0fcGtu{t #! l8;]Da/ @)!( df 
rLgsf] j'xfg ;x/af6 ;'? ePsf] sf]le8–!( -sf]/f]gf efO/;_ 
Ps xf], h'g ljZjsf k|foM ;a} b]zx¿df k|j]z ul/;s]sf] 5 . 
o;sf] Ifltsf] cfFsng;d]t ug{ sl7g 5 . o;sf] k|efjn] ;du| 
ljZj dfgj ;d'bfo ql;t ag]sf] 5 . ljZjsf ljsl;t b]zx¿nfO{ 
;d]t xDd]xDd] k/]sf] o; kl/l:yltaf6 g]kfn h:tf ljsf;zLn 
b]zx¿df o;sf] k|efjn] kfg]{ c;/ Hofb} uDeL/ x'g] lglZrt 
k|foM 5 . sf]le8–!( n] dfgjLo Iflt;Fu;Fu} ;du| cy{tGqdf 
gsf/fTds c;/ kfl//xFbf a}+s tyf ljQLo ;+:yfx¿df To;sf] 
k|efj b]lvg yfn]sf] 5 . ljkb\ kl/jt{gsf] ;+jfxs xf] . afXo 
jftfj/0faf6 ;[lht 36gf kl/36gfx¿n] cj;/ / r'gf}tL;Fu;Fu} 
NofPsf x'G5g\ . sf]le8–!( sf sf/0f klg a}+s tyf ljQLo 
;+:yfn] ;fdgf ug'{k/]sf r'gf}tLx¿nfO{ o;/L pNn]v ug{ ;lsG5 M

b}lgs sfo{ ;~rfngdf ;d:of  

a}+lsË ;]jf clt cfjZos ;]jf leq kg]{ x'Fbf lg/Gt/ ;~rfng 
eO/x] . ;x/sf ;fF3'/f sfof{no, hgdfg;sf] eL8, ;'/Iff 
dfkb08sf] ckof{Kttf, r]tgfsf] :t/df sdL cflb h:tf kIfx¿n] 
kl5Nnf] ;do ljQLo ;+:yfx¿ sf]le8–!( ;ª\qmd0fsf] x6:k6 
aGg k'u], h;sf sf/0f ljQLo ;+:yfsf sd{rf/Lx¿ Pskl5 csf]{ 
;ª\qmldt x'Fb} uP . kmntM b}lgs sfo{ ;~rfngdf ;d:of x'Fb} 
cfPsf] 5 . csf]{lt/ ;ª\qmldt gePsf sd{rf/Lx¿ klg ;ª\qmldt 
x'g] 8/n] pRr dgf]ansf ;fy sfd ug]{ jftf/0f cg's"n gx'Fbf 
h'g ¿kdf ;]jf k|jfx ug'{kg]{ xf], Tof] x'g ;ls/x]sf] 5}g .

a9\bf] ;~rfng vr{ 

casf] ljQLo ;]jfdf l8lh6fOh];gsf] dfWod a9fpg'kg]{ x'G5 . 
sf]/f]gf h:tf dxfdf/L / cGo ;?jf /f]ux¿sf] k|sf]kaf6 aRgsf 
nflu klg l8lh6fOh];g cjnDag ug{ cfjZos 5 . ;Sbf] 
;'/Iffsf dfkb08x¿ cjnDag ug'{kg]{ x'Fbf ljQLo ;+:yfsf] 
;~rfng vr{df j[l4 ePsf] 5 . ljQLo ;+:yfsf] sfo{:yndf 
ug'{kg]{ ;'/Iff ;ts{tf, dxª\uf] k/LIf0f z'Ns, ;ª\qmldt 

b'uf{ sF8]n -5Ts'nL_*

/fli6«o jfl0fHo a}+ssf] jt{dfg cj:yf,
sf]le8–!( n] pTkGg r'gf}tL / cj;/x¿

*d'Vo k|aGws, /fli6«o jfl0fHo a}+s ln=
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sd{rf/Lx¿nfO{ pknAw u/fpg] /fxt ;'ljwf h:tf ljifox¿n] 
ljQLo ;+:yfsf] yk ;~rfng vr{df j[l4 x'gfn] cfly{s ef/ 
a9\g] lglZrt 5 .

;~rfng hf]lvddf j[l4 

clwsf+z a}+s tyf ljQLo ;+:yfsf sd{rf/Lx¿ ;ª\qmldt 
eO;s]sf / ;ª\qmldtsf] ;Dks{df /x]sf JolQmx¿;d]t ;ª\qmldt 
x'g] ;Defjgf /xg] x'Fbf k/LIf0f ug'{kg]{ ;fy} k/LIf0fsf] l/kf]6{ 
cfpg;d]t ;do nfUg] / ;ª\qmldtsf] ;Dks{df /x]sf JolQmdf 
;ª\qmd0fsf] nIf0f b]lvg ;d]t s]xL ;do nfUg] x'Fbf b}lgs 
sfo{df kof{Kt sd{rf/Lsf] cefj eO{ yf]/} sd{rf/Lx¿af6 ;a} 
lsl;dsf] ;]jf lbg'kg]{ afWofTds kl/l:yltn] ;~rfng hf]lvd 
a9\g] b]lvG5 . Ps ltxfO sd{rf/Lx¿nfO{ cfnf]kfnf]sf] ?l6gdf 
sfd u/fpg], xtf;sf] dgl:yltdf sfd ug'{kg]{, v/fa dgl:yltsf 
dflg;x¿n] k|m8sf nflu cg's"n jftfj/0f vf]h]/ al;/xg] h:tf 
kl/l:yltn] sfddf r':ttf cfpg ;Sb}g, h;sf sf/0f ;~rfng 
hf]lvd a9\g ;S5 .

shf{ hf]lvddf j[l4 

a9\bf] ;ª\qmd0fsf sf/0f ;du| If]q k|efljt ePsf] cj:yfn] 
ubf{ To;sf] k|ToIf c;/ a}+s tyf ljQLo ;+:yfx¿n] u/]sf] shf{ 
nufgLdf ;d]t kg{ yfln;s]sf] 5 . xf]6n, ko{6g, Ao'6L kfn{/, 
xf]d:6], ;}n'g cflb If]qx¿ a9L k|efljt ePsf 5g\ . o:tf If]qdf 
a}+s tyf ljQLo ;+:yfn] u/]sf] nufgLdf ;d:of cfpg] lglZrt 
k|foM eO;s]sf] 5 eg] cGo pBf]u, Joj;fo, /f]huf/L cflb If]qdf 
k/]sf] k|efjsf sf/0f lgoldt ¿kdf ljQLo ;+:yfdf cfpg'kg]{ ;fjfF 
Aofh cfpg sl7g b]lvG5 . @)&& kf}if d;fGt;Dd C0fLx¿nfO{ 
afWo agfpg gx'g] lgodgsf/L lgsfosf] lgb]{zg /x] tfklg 
Tof] ;do glhlsFb} ubf{ j}slNks pkfo b]lvPsf] 5}g . sf]/f]gf 
efO/;sf] ;dfwfg x'g ce}m nfdf] ;do nfUg] / Jofkf/ Joj;fo 
;fdfGo cj:yfdf kmls{g] kl/l:yltsf] clglZrttfn] a}+s tyf 
ljQLo ;+:yfdf shf{ hf]lvd a9\g] lglZrt eO;s]sf] 5 .

clws t/ntf

nufgLsf If]qx¿ 7Kk k|foM x'Fbf ;j{;fwf/0f tyf Jofkfl/s 
ju{x¿n] cfk"m;Fu ePsf] /sd ;'/lIft cj:yfdf ljQLo ;+:yfdf 
/fvL /xg] sf/0f ljQLo ;+:yfsf] t/ntfdf j[l4 ePsf] 5, h;n] 
ubf{ Cost of Fund df j[l4 x'g] b]lvG5 .

c:j:y k|lt:kwf{ 

ljQLo ;+:yfx¿df clws t/ntf hDdf eO/xFbf a}+s tyf ljQLo 
;+:yfx¿n] u|fxs tfGg] xf]8afhL rln/x]sf] 5 eg] ahf/df 
ljleGg vfnsf l:sdx¿ kl:s/x]sf 5g\ . lghL If]qsf a}+s tyf 
ljQLo ;+:yfx¿n] u|fxs tfGg] tyf cfˆgf] u|fxs aflx/ hfg glbg 
cfwf/b/ eGbf sd b/df shf{ nufgL ul//x]sf k|z:t pbfx/0f 
e]l6G5g\ . lgodgsf/L lgsfoaf6 o:tf lsl;dsf lqmofsnfk 
dfly ;dodf lgu/fgL ga9fpg] xf] eg] tyf lgoGq0f gug]{ xf] 

eg] a}+s tyf ljQLo ;+:yfsf] sfo{x¿ c:j:y aGb} hfg] 5g\ . 
kmn:j¿k ljQLo If]qdf g} ;d:of gcfpnf eGg ;lsFb}g .

shf{sf] k'g;{+/rgf

eO/x]sf shf{nfO{ k'g;{+/rgf u/L shf{sf] lau|Fbf] cj:yfnfO{ 
psf:g ljQLo ;+:yfsf] kxn h?/L 5 . C0fLx¿ eg]sf n}gf 
e}F;Lx¿ x'g\ . oL n}gf e}F;Lx¿ la/fdL x'Fbf pkrf/ ug{ ;lsPg 
eg] ls t logsf] cl:tTj ;lsG5 / l;l4G5g\, ls t lau|]sf] 
cj:yfdf /xG5g\ . la/fdL cj:yfdf logsf] ;xL pkrf/ ePdf 
lgsf] ePkl5 k'gM k|ltkmn lbg] lglZrt 5 . t;y{ shf{sf] 
k'g;+{/rgfsf dfWodaf6 C0fLnfO{ hf]ufpg'kg]{ x'G5 . shf{sf] 
k'g;{+/rgf ;fdfGo cj:yf tyf ;xh kl/l:yltdf k|foM ul/Fb}g .

a]/f]huf/sf] ;ª\Vofdf j[l4 

sf]le8–!( n] ;du| cy{tGq g} lzlyn ePsf] 5 . sltko If]qx¿ 
aGbsf] cj:yfdf 5g\ . ;~rfng aGb gePsf s]xL If]qx¿ sl7g 
cj:yfdf u'lh|/x]sf 5g\ . sltko ;ª\3 ;+:yfx¿n] sd{rf/L 
s6f}tL u/]sf 5g\ . s]xL ;ª\Vofdf j}b]lzs /f]huf/df uPsfx¿ 
kmls{;s]sf 5g\ eg] s]xL kmls{g] cj:yfdf /x]sf 5g\, h;sf 
sf/0f a]/f]huf/Lsf] ;ª\Vofdf j[l4 ePsf] 5 .

lgofds lgsfosf] ;xhLs/0f e"ldsfdf sl7gfO

a}+s tyf ljQLo ;+:yfsf] lgofds lgsfo g]kfn /fi6« a}+s 
/ ;/sf/sf tk{maf6 rflnPsf sbdaf6 a}+s tyf ljQLo 
;+:yfdf s]xL hl6ntf eg] gb]lvPsf] xf]Og . ;/sf/sf tk{maf6 
hf/L ePsf] cke{m6sf] ns8fpgn] sd{rf/Lx¿nfO{ ;dodf 
sfof{no k'u]/ ;]jf lbg sl7gfO x'g] cj:yf, ;jf/L ;fwgdf 
hf]/lahf]/sf] k|fjwfg, ljQLo ;+:yfx¿df Ps ltxfO sd{rf/Lsf] 
Joj:yf ldnfO{ ;]jf lbg] k|fjwfg tyf xtf;sf] dgl:yltdf sfd 
ug{'kg]{ sd{rf/Lx¿sf] afWotfn] cTofjZos ;]jfsf] ;xh k|jfx 
ug{ kSs} klg ljQLo ;+:yfnfO{ xDd]xDd] k/]sf] b]lvG5 . csf{lt/ 
lgofds lgsfo g]kfn /fi6« a}+sn] ljgfcWoog, xr'jfsf e/df, 
tYofª\s, ˆofS6 / lkmu/sf] ljrf/ gu/L r}q d;fGtdf Aofhdf 
!) k|ltzt 5'6, rf}yf] q}df;df ;a}nfO{ @ k|ltzt laGb'n] sd u/L 
Aofh u0fgf ug]{ k|fjwfg, shf{sf] juL{s/0f @)&^ kf}ifdf /x]sf] 
l:yltnfO{ @)&& kf}if d;fGt;Dd oyfjt /fVg'kg]{, C0LnfO{ C0f 
c;'nL ug{ afWo agfpg gx'g] h:tf ljljw Joj:yfdf lgofds 
lgsfon] u|fxssf] ;'ljwf x]bf{ a}+s tyf ljQLo ;+:yfnfO{ ufx|f] 
x'g] / a}+s tyf ljQLo ;+:yfnfO{ ;xh agfpFbf C0LnfO{ c;/ 
kg]{ x'G5 . o:tf] kl/l:yltdf Psflt/ a}+s tyf ljQLo ;+:yfnfO{ 
cK7Øf/f] cj:yf 5Fb} 5 eg] u|fxsnfO{ /fxtsf] cg'e"lt ePs} 
5}g . o; lsl;dsf] kl/l:yltdf b'j}sf] lxt x'g] gLlt lgb]{zg hf/L 
ug{ lgofds lgsfonfO{ 7'nf] r'gf}tL /x]sf] 5 .

sf]le8–!( ;Fu} k|fKt cj;/x¿

hxfF r'gf}tL x'G5, ToxfF cj;/ klg x'G5 . elgG5 ljkb\ kl/jt{gsf] 
;+jfxs xf] . To;}n] sf]le8–!( ;Fu} ;[lht r'gf}tLx¿sf] plrt 
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***

Joj:yfkg u/L o;leqsf cj;/x¿nfO{ a}+s tyf ljQLo 
;+:yfx¿n] ;dodf 5f]Kg ;Sg'k5{ . 

l8lh6fOh];g ljsf;  

sf]le8–!( n] rfx]/ jf grfx]/ a}+s tyf ljQLo ;+:yfx¿df clws 
¿kdf l8lh6fOh];gsf] k|of]u eO/x]sf]5 . a9\bf] ;ª\qmd0fn] 
u|fxsx¿ ljQLo ;+:yfsf] zfvf;Dd k'Ug g;Sg] sl7g kl/
l:yltn] ljleGg lsl;dsf ljB'tLo ;'ljwfx¿sf] k|of]u al9/x]sf] 
5 . h;nfO{ Pp6f cj;/sf ¿kdf lnO{ cem} o;tk{msf] sf/f]af/
x¿nfO{ a9fpFb} nfg ;Sg'kb{5 .

js{ k|md xf]d 

a}+s tyf ljQLo ;+:yfx¿df Work from home sf] ;+:s[lt klg 
ljsf; ePsf] 5 . a}+lsË Joj;fodf sltko sfdx¿ sfo{:yndf 
pkl:yt geO{ 3/d} a;]/ klg ug{ ;lsg] x'gfn] To:tf k|s[ltsf 
sfd 3/af6} ;DkGg ug]{ cEof; ePsf] 5 . o;nfO{ klg cj;/ 
dfGg ;lsG5 .

cg';Gwfgsf 9f]sfx¿ v'Ng' 

sf]le8–!( n] ;du| cy{tGqdf kf/]sf] k|efjn] ;a} If]q k|efljt 
ePsf] kl/k|]Iodf a}+s tyf ljQLo If]qdf klg o;sf] k|efj 
slt eof] < To;sf] Ifltk"lt{ s;/L ug]{ < casf] af6f] s:tf]  
x'g'kg]{ < o;sf] Ifltsf] Go"gLs/0f ug]{ pkfo s] x'g ;S5g\ < 
ef]lnsf lbgdf o:t} k|s[ltsf k|sf]ksf] c;/ kg{ glbg bL3{sfnLg 
/0fgLlt s:tf] ckgfpg'knf{ < o;af6 sd{rf/Lx¿sf] dgf]andf 
s:tf] c;/ k¥of] < ;ª\qmldt sd{rf/Lx¿nfO{ ;+:yfn] pknAw 
u/fPsf] /fxt kof{Kt lyof] t < ljkb\ Joj:yfkgdf ;+:yfsf 
lqmofsnfk kof{Kt lyP jf lyPgg\ < s] eof], s] x'g'kYof]{ < 
o:tf ljljw ljifodf cg';Gwfg ug]{ JolQmx¿sf nflu 9f]sfx¿ 
k|z:t v'n]sf] x'gfn] o;nfO{ Ps lsl;dsf] cj;/sf ¿kdf lng 
;lsG5 .

:jf:Yo If]qsf] cfwf/:tDe v8f x'g]

sf]le8–!( af6 ljZjsf ljsl;t b]zx¿nfO{ ;d]t sl7g 
cj:yfsf] ;fdgf ug'{k/]sf] kl/l:yltdf g]kfn h:tf ljsf;zLn 
b]zx¿ cem a9L k|efljt x'g' lglZrt 5 . hxfF :jf:Yo ;'ljwfsf] 
/fd|f] k|aGw 5}g, To:tf b]zx¿df kof{Kt :jf:Yo ;+:yfx¿ lgdf{0f 
ug]{ qmddf g]kfndf &%# cf]6} :yfgLo txdf c:ktfnx¿ 
lgdf{0f ug]{, c:ktfnx¿sf] Ifdtf j[l4 ug]{, :jf:Yo If]qdf sfd 
ug]{ sd{rf/Lx¿nfO{ yk ;]jf ;'ljwf k|bfg ug{] h:tf sfo{x¿af6 
bL3{sfnLg ¿kdf :jf:Yo If]qsf] cfwf/:tDe tof/ x'G5 . o;n] 

gful/sx¿df /fHok|lt ckgTj dx;'; ug]{ jftfj/0f ;[hgf x'G5 . 
sf]le8–!( n] x/]s JolQm ljz]ifb]lv ;ª\3;+:yf, ufpF ;dfh ;a} 
:jf:Yok|lt ;hutf x'g'kg]{ kf7 l;sfPsf] 5 . a}+s tyf ljQLo 
;+:yfx¿ klg hgdfg;sf] hd36 x'g] 7fpF ePsfn] ljleGg 
lsl;dsf :jf:Yo;DaGwL dfkb08 k"/f u/L cfˆgf] ;]jf k|jfx ug]{ 
kl/kf6Lsf] yfngL ul/;s]sf 5g\ .

j}slNks pkfosf] vf]hL 

lxhf] s] u/]sf lyof}F eGbf klg ca s] ug{] eGg] k|Zgn] j}slNks 
sfdsf] jf If]qsf] klxrfg ub{5 . klxn] u/]sf sfdnfO{ km/s 
9ª\uaf6 ug{ ;lsG5 ls egL ;f]sf] klxrfg ug'{kb{5 . h:t} – lxhf] 
xf]6ndf cfP/ vfg] dflg;nfO{ cfh 3/d} vfgfx¿ k'¥ofpg'kg]{ 
klg x'g ;S5  . lxhf]sf lbgdf sfuhL r]s af]s]/ a}+sdf hfg] 
u|fxs ca df]afOn a}+lsË, P6LPd, qm]l86 sf8{ k|of]u ug{ ;S5g\ . 
lxhf]sf lbgdf gfrufg, eL8ef8df /dfpg] dflg; ef]lnsf lbgdf 
hª\un, gbL lsgf/, d7 dlGb/lt/ uO{ PsfGtdf 6xlng dg k/fpg 
;S5g\ . cfk"mn] ug]{ sfd, Joj;fonfO{ km/s 9ª\uaf6 ug{, u/fpg 
;lsg] jftfj/0f ;[hgf ePsf] 5 .

s[lif If]qdf nufgL u/L ljsf; ug]{ plrt ;do 

sf]le8–!( sf] dxfdf/Ln]] of] kf7 l;sfPsf] 5 ls ;x/eGbf ufpF 
;'/lIft 5 . sltko dflg;x¿ ;x/af6 ufpFlt/ a;fOF ;/]sf 5g\ 
eg] j}b]lzs /f]huf/Ldf uPsf sltko dflg; 3/ kmls{Psf 5g\ / 
ce}m kmls{g] cj:yfdf 5g\ . ufpFsf v]tLof]Uo hldg afFem} /x]sf] 
cj:yfdf dflg;x¿nfO{ s[lif If]qdf k|f]T;fxg u/L o; If]qsf] 
ljsf; ug]{ plrt cj;/ ;[hgf ePsf] 5 . o;af6 a}+s tyf 
ljQLo ;+:yfx¿n] nufgL ug]{ :yfg kfpg] 5g\ . s[lif If]qsf] 
nufgLn] pTkfbg a9\g] 5, cfoft k|lt:yfkg x'g] 5, h;n] ubf{ 
b]z cfTdlge{/tf tkm{ pGd'v x'g] 5 .

sf]le8–!( sf sf/0f ljQLo If]q /fd|/L k|efljt x'g] lglZrt k|foM 
5 . o:tf] kl/l:yltdf ;/sf/L a}+s ePsf] gftfn] /fli6«o jfl0fHo 
a}+sn] ;/sf/sf ultljlw tyf gLlt tyf sfo{qmx¿df xft]dfnf] 
ug{ / cfˆgf Jofj;flos k|lt:kwL{x¿;Fu k|lt:kwf{df v/f] ;flat 
x'gsf nflu ;don] Nofpg] r'gf}tLx¿sf] plrt ;dfwfg ub}{ k|fKt 
cj;/x¿ ;dodf 5f]Kg ;Sg'k5{ . /fli6«o jfl0fHo a}+ssf] Oltxf; 
nfdf] 5 . ljleGg cK7Øf/fx¿ kf/ ub}{ cfhsf] cj:yf;Dd 
cfOk'u]sf] o; a}+snfO{ ef]lnsf lbgdf klg cfpg] afwfJojwfg 
kG5fpFb} tyf plrt Joj:yfkg ub}{ cj;/x¿sf] k"0f{ k|of]u u/L 
cfˆgf] af6f]df lg/Gt/ nflu/xg s'g} lsl;dsf] cK7Øf/f] x'g] 5}g .
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kl/ro 

3'dlkm/ dflg;sf] k|j[lQ xf] . dflg;nfO{ cfkm" a;]sf] yftynf]af6 
j/k/ hfg dg nfU5, 3'Dg dg nfU5, Jofkf/–Joj;fo ug{ dg 
nfU5 . k/Dk/fut ¿kdf tLy{wfd hfg] rng lyof] . tLy{wfd hfg] 
g]kfnLsf] klg w]/} k'/fgf rng xf] . ;doqmddf o;nfO{ ko{6g eGg 
yflnof] . ofqf ug{ ?rfpg] dflg;sf] w]/} k'/fgf] rng xf] . ofqf 
ljj/0fsf] n]Vo rngn] Oltxf; emNsfpF5 . lrlgofF ofqL x'ofg 
;fªsf] ofqf ljj/0fn] klxnf] ;x;|fAbLsf] blIf0f Pl;ofsf] oyfo{ 
hfGg ;xof]u k'u]sf] 5 . dfsf]{kf]nf]n] o'/f]kaf6 Pl;ofsf] e|d0f 
u/] . Pl;ofnfO{ o'/f]kdf lrgfP . Tof] uf}/jdo Oltxf; xf] .  

lgoldt sfdaf6 km';{b lgsfNb} jf sfds} l;nl;nfdf cfkm" 
a;]sf] 7fpFaf6 cGo 7fpFdf ljr/0f ug'{ ko{6g xf] . ko{6g Jofkf/, 
cWoog, ;ef–;]ldgf/, dgf]/~hg, labf dgfpg] nufotsf nflu 
pkof]u x'g yfNof] . ;doqddf 3'dlkm/ cy{tGql;t hf]l8of] . 
;]jf cy{tGqsf] cfofd lj:tf/ eof] . cy{tGqsf tLg cfofd 
s[lif, pBf]ukl5sf] t];|f] If]q ;]jfsf ¿kdf ko{6g d"n d]?b08 xf] . 
ko{6gsf] cy{tGqsf] ;dsfnLg ;+;f/df c;fWo} dxŒj 5 . ;]jf 
cy{tGqn] s[lif / pBf]unfO{ a9f]Q/L lbg] x'Fbf nufgL, /f]huf/L, 
cfo / pTkfbgsf ;a} cfofddf k|efj kf5{ .

lgZro g} ko{6gn] clxn]sf] ;+;f/df 7'nf] /f]huf/L wfg]sf] lyof] 
/ 5 . ljZj a}+ssf cg';f/ ko{6g If]qn] ;+;f/sf] s'n ufx{:Yo 
pTkfbgsf] !) k|ltzt lx:;f cf]u6]sf] 5 eg] s/f]8f}F /f]huf/L 
l;h{gf u/]sf] 5 . ko{6gn] cy{tGqsf ljljlw If]qdf k|ToIf / 
k/f]If ;DaGw /fV5 . xf]6n, l/;f]6{, /]:6'/fF, xjfO{ ;]jf, oftfoft, 
kbofqf, s[lif nufot cg]s If]qdf ko{6gn] ;DaGw /fVb5 . 
g]kfndf ko{6g If]qsf] cy{tGqdf of]ubfgaf/] lj:t[t cWoog 
ePsf] 5}g . t/ klg s'n ufx{:Yo pTkfbgdf cy{tGqdf ;ft 
bzdnj gf} k|ltztsf] of]ubfg /x]sf] cg'dfg Pl;ofnL ljsf; 
a}+ssf] 5 . k|ToIf @ nfv / ck|ToIf !) nfv /f]huf/L lbO/x]sf] 
cg'dfg 5 .

cy{tGqsf] dxŒjk"0f{ If]q ko{6gnfO{ ljZje/ km}lnPsf] sf]/f]gf 
efO/; -sf]le8–!(_n] c;fWo} k|lts"n k|efj k'¥ofof] . ljZj 
ko{6g cy{tGqdf sf]/f]gfsf] c;/ ztfAbLs} 7'nf] k|lts"n 
kl/36gf xf] . g]kfnsf] cy{tGqdf klg sf]/f]gfsf] c;fWo} 7'nf] 
k|lts"n c;/ ef]lu/x]sf 5f}F . of] cfn]vdf ko{6g cy{tGqdf 
sf]/f]gfn] kf/]sf] k|efj, To;sf] Go"gLs/0fsf k|of; / ;~rf/ 
If]qsf] e"ldsf s] x'g ;S5 eGg] af/]df ljZj k|j[lQ ljj]rgf ub}{ 
g]kfnL kl/j]zdf lbzf klxNofpg] oTg ul/Psf] 5 .

s]xL ;ftfd} lj:tf/ ePsf] ljklQ

clxn]sf] ;+;f/ sf]/fgf efO/;sf] dxfdf/Ll;t h'lw/x]sf] 5 . of] 
;+;f/nfO{ k|efljt t'Nofpg] dxfljklQ g} xf], t/ dfgj Oltxf;df 
of] g} klxnf] ljklQ eg] xf]Og . ljZjsf] Oltxf;df ljutdf klg 
7'nf7'nf dxfdf/L cfPsf 5g\ . Ps ;o jif{ cl3 ;g\ !(!(–@! 
:k]lg; OGˆn'ofGhfn] s/f]8f}F dflg;sf] Hofg lnof] . ;ft ;o 
jif{ cl3 !$ cf}F ztfAbLdf b]lvPsf] Kn]un] o'/f]knfO{ g/fd|/L 
df/df kf/]sf] lyof], h;af6 s/f]8f}Fsf] Hofg uPsf] lyof] . clxn] 
sf]/f]gf efO/;n] ;+;f/nfO{ Roflk/x]sf] 5 . o;n] cy{tGqsf ;a} 
cfofdnfO{ k|efj kf/]sf] 5 . ko{6g cy{tGqnfO{ t cem} s]xL jif{ 
p7\g g;Sg] u/L ynf g} kf/]sf] 5 .

o' / r]g - @)@)_ sf cg';f/ sf]/gf efO/; eg]sf] Zjf;k|Zjf;df 
;d:of cfpg] ;d:of xf] . dfgjsf] z/L/df Zjf;k|Zjf;af6 
k|j]z u/]kl5 Tof] efO/; cyf{t\ ljiff0f'n] kmf]S;f]nfO{ k|efljt 
u5{ . lrlsT;ssf cg';f/ kmf]S;f] Ifdtf IfoLs/0f u/]kl5 To;n] 
d'6'sf] rfn, vfgfaf6 cfpg] tŒjnfO{ zlQmdf abNg] Ifdtfdf 
k|lts"n c;/ kf5{ . Go'df]lgof klg u/fpg ;S5 . of] rfF8f] 
km}lnG5 . ;g\ @)!( sf] l8;]Da/sf] clGtddf rLgsf] j'xfgdf of] 
efO/; klxnf]k6s b]lvPsf] lyof] . o;n] s]xL ;ftfd} ;+;f/nfO{ 
ljklQsf] rk]6fdf kf¥of] .

;'?df gfd g} :ki6 gePsfn] of] efO/;nfO{ gf]an sf]/fgf efO/; 
elgPsf] lyof] . kl5 sf]le8–!( gfd lbOof] . otf lt; jif{leq 
klg cg]s efO/; b]vf k/] . r/fdf nfUg] /f]u a8{ ˆn', ;f;{h:t} 
of] klg To:t} ;fdfGo ljiff0f' 7flgof] . a8{ ˆn' / ;f;{n] klg 
Tolta]nf lgSs} 7'nf] k|efj kf/]sf] ;+;f/n] lal;{of] . of] efO/; 
sf]le8–!( sf] gfdn] lrlgof] . j'xfgsf] hª\undf /x]sf] rd]/fsf] 
df;' ahf/df NofPkl5 To;af6 dflg; x'Fb} sf]/f]gf km}lnPsf]] egfO 
5, t/ To;sf] j}1flgs tYo aflx/ cfpg ;s]sf] 5}g .

;g\ @)@) sf] clGtddf dfq ljZj :jf:Yo ;ª\u7g- 8An"Prcf]_ 
;d]tsf] cGt/f{li6«o j}1flgs 6f]nLnfO{ :ynut cWoog ug{ 
rLgn] cg'dlt lbPsf] 5 . s]xL ;dokl5 jf:tljs ;To tYo 
aflx/ cfpg] 5 . ljZjn] ;g\ @)@! leq sf]/f]gfsf] pb\ej 
/ ljsf;sf] sf/0f yfxf kfpg] 5 . a]nfotdf ;g\ @)@) sf] 
l8;]Da/df s8f vfnsf] efO/; b]vf k/]sf] eGb} csf]]{ cftª\ssf] 
;+;f/n] cg'ej u/]sf] 5 . vf]ksf] cfzf;Fu} of] gofF r'gf}tL klg 
ylkPsf] 5 .

Ps jif{ cl3sf] tYo c;fWo hl6n lyof] . ut jif{sf] k';sf] 
klxnf] / bf];|f] ;ftfsf] xfxfxf/Ldf b]lvPsf] of] efO/; ;+;f/df 

h'gf/afa' a:g]t*

ko{6g cy{tGqdf sf]/f]gf k|efj M
k'g?Tyfgsf] gLltut lbzf / ;~rf/sf] e"ldsf

* k|aGw ;Dkfbs, uf]/vfkq 
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olt rfF8f] km}lnG5 eGg] dflg;nfO{ nfu]s} lyPg . 8An"Prcf]n] 
klg ;'?df of] efO/;nfO{ uDeL/ ¿kdf lnPsf] lyPg . efO/; w]/} 
b]zdf km}ln;s]kl5 ;g\ @)@) sf] dfr{ !@ df dfq 8An"Prcf]n] 
of] efO/; dxfdf/L g} ePsf] olsg u¥of] . Tolta]nf efO/; 
;+;f/e/ km}ln;s]sf] lyof] . rLgn] 9fF6]/ ;'?df ;a}nfO{ geg]sf] 
eg]/ klZrdf hut\ cfqmf]l;t ;d]t ePsf] lyof] .

efO/; km}lng yfn]sf] lgSs} ;dokl5 dfq xjfO{ oftfoft aGb 
ul/of] . ljdfg r9]/ efO/; ;+;f/sf] ofqfdf lgl:sof] . efO/;af6 
aRg j'xfgsf wgLdfgL dflg; ;+;f/ ljr/0f ug{ yfn] . rLgn] 
lgoGq0f ug{ ;s]g . ;'?df jf:tf ul/Pg . rLgsf] j'xfgdf aGbfaGbL 
u/L efO/; lgoGq0fsf] k|of; t yflnof], t/ Tolta]nf efO/; 
rLgsf ;Ldf gf3]/ Pl;ofe/ dfq xf]Og, o'/f]k / cd]l/sf klg rfF8} 
lj:tf/ eof] . o'/f]kn] j'xfg df]8ns} aGbfaGbL cyf{t\ ns8fpg 
nufpg s]xL l9nf u¥of] . ;+o'Qm /fHo cd]l/sfn] aGbfaGbLsf] 
df]8]n nfu" u/]g . w]/} cy{tGqdf efO/; km}ln;s]kl5 dfq 
aGbfaGbL ;'? eof] . aGbfaGbLn] ko{6g cy{tGq cem tx;gx; 
eof] .

rLgn] j'xfgdf s8feGbf s8f ns8fpg u/L efO/; lj?4sf] 
n8fOF n8\g yfNof] . aGbfaGbL cyf{t\ ns8fpg u/]/ clg 
s8f :jf:Yo dfkb08 nfu" u/]/ dfq efO/;lj?4 n8\g ;lsg]  
8An"Prcf]sf] lhls/ /Xof], t/ 8An"Prcf]n] uDeL/ :jf:Yo 
ljZn]if0f / tf}/tl/sf Nofpg]eGbf klg dflg;nfO{ cftª\lst 
kfg]{ u/L r]tfjgLdfq lbO/Xof] . sf]/f]gflj?4sf] vf]ksf] af/]df 
t Tolta]nf rrf{ klg ul/Psf] lyPg . nfd} ;od nfUg] cfFsng 
ul/Psf] lyof] . clxn] t sf]/f]gflj?4 vf]ksf] k|of]un] cfzf 
hufPsf] 5 . 

;'?df rLg, o'/f]k / kl5 cd]l/sfdf sf]/f]gf Jofks eof] . cd]l/sL 
/fi6«klt 8f]gfN8 6«Dkn] 8An"Prcf]n] ;"rgf n'sfPsf] / rLgsf] 
kl5 nfu]sf] eGb} ;+:yfut ¿kd} 8An"Prcf];Fusf] cfj4tf eª\u 
u/] . cd]l/sL lgjf{rgdf 6«Dksf] k/fhosf] sf/0f sf]/f]gf klg 
aGg k'Uof] . lgjf{rgdf k|ltåGåL 8]df]qm]l6s kf6L{sf hf]O jfO8]g 
ljhoL ePkl5 gofF cfzf knfPsf] ;+;f/n] 7fg]sf] 5 . vf]ksf] 
k|of]u;Fu} sf]/f]gflj?4 ljhosf] cfzf ;+;f/e/ g} knfPsf] 5 . 
t/ o;  cjlwdf ljZjsf] ko{6g cy{tGq tx;gx; eO;s]sf] 
cj:yf lyof] .

s]xL dlxgfd} bz s/f]8 a]/f]hf/ 

sf]/f]gf efO/;sf] ;a}eGbf klxnf] c;/ g} ko{6g cy{tGqdf k/]sf] 
5 . efO/;nfO{ /f]Sg dflg;nfO{ cfkm" a;f]af; u/]s} :yfgdf 
ef}lts b"/L sfod u/L /fVg'kg]{ eof] . o;sf nflu w]/} d''n'sn] 
aGbfaGbLsf] af6f] lnP, lng afWo eP . c¿ pkfo klg ePg . 
xjfO{ tyf :yn oftfoft /f]lsof] . dflg;sf] cfjfudg gePkl5 
;a}eGbf a9L k|efljt ePsf] If]q g} ko{6g eof] . xf]6nx¿ 
rn]gg\ . ahf/ aGb ePkl5 /]:6'/fF rn]gg\ . oftfoft aGb eof] . 
;fxl;s ko{6gdf klg lj/fd nfUof] . ljZj 6«fen PG8 6'l/Ho 
sfplG;nsf cg';f/ sf]/f]gf efO/;sf sf/0f ljZje/ !) s/f]8 
/f]huf/L u'd]sf] 5 . Ps} k6s dflg; a]/f]huf/ x'Fbf dflg;sf] 
hLjgdf Ps}rf]6L jh|kft cfOk/]sf] 5 . ko{6g If]qsf] cy{tGq 
k|lts"n x'Fbf o;af6 ljZje/ tLg bzdnj b'O{ l6lnog 8n/ s'n 
ufx{:Yo pTkfbgdf Iflt k'u]sf] 5 . vf]k cfO;s]kl5 lj:tf/} ;xh 

x'Fb} uO/x] klg ko{6g If]qdf ePsf] sf]/f]gf cj/f]w ;fljssf] 
7fpFdf cfpg @)@# ;Dd nfUg] cg'dfg ul/Psf] 5 .

g]kfn e|d0f jif{ rf}k6

w]/} tof/Lsf ;fy ;/sf/n] g]kfn e|d0f jif{ @)@) sf] 3f]if0ff 
u/]sf] lyof] . rLgsf] j'xfgdf sf]/f]gf efO/; b]lv;s] tfklg 
efO/; olt Jofks ¿kdf km}nG5 eGg] olsg ePsf] lyPg . gofF 
jif{sf] klxnf] lbg g} tfdemfdsf ;fy g]kfn e|d0f jif{sf] pb\3f6g 
ul/Psf] lyof] . Ps jif{df @) nfv ko{6s g]kfn Nofpg] p2]Zosf 
;fy e|d0f jif{ cfof]hgf ul/Psf] lyof] . To;sf nflu Jofks 
¿kdf ko{6g k"jf{wf/sf] lj:tf/ ul/Psf] lyof] . e|d0f jif{sf] 
cfzfd} 7'nf] nufgL ko{6g If]qdf cfslif{t ePsf] lyof] .

e|d0f jif{n] g]kfnsf] cy{tGqdf tTsfnLg / bL3{sfnLg k|efj 
kfg]{ ;'lglZr lyof] . Ps} jif{df k'/} @) nfv ko{6s g]kfn cfpg 
g;s] klg lj:tf/ ePsf] k"jf{wf/n] b]zdf ko{6gsf] lbuf] ljsf;sf] 
cfwf/ tof/ x'g] cj:yf lyof] . s'n ufx{:Yo pTkfbgdf ;ft 
bzdnj gf} k|ltzt of]ubfg /x]sf] ko{6g If]qnfO{ !) k|ltztsf] 
xf/fxf/Ldf k'¥ofpg ;lsg] cfwf/ tof/ x'g ;Sg] lyof] . sf]/f]gf 
k|efjn] tftf] kfgL vlgof] .

ko{6g k"jf{wf/ cfznfUbf] u/L cufl8 a9\g' g]kfnsf] ko{6g 
cy{tGqsf nflu dxŒjk"0f{ kIf lyof] . s[lif, hn;|f]t / ko{6g 
g} g]kfnsf] cfly{s ljsf;sf cfwf/ x'g\ . g]kfn ko6{g af]8{sf 
cg';f/ g]kfndf ! xhf/ @ ;o %$ xf]6n ;~rfngdf cfPsf 
lyP . sltko xf]6n tof/L x'g] qmddf lyP . Ps jif{ cl3 btf{ 
ePsf 6]«]lsª sDkgL ! xhf/ ̂  ;o $( lyP . cGt/f{li6«o p8fgdf 
:jb]zL jfo' ;]jf Go"g eP klg cGt/f{li6«o jfo' ;]jfn] g]kfndf 
p8fg eg]{ qmd a9]sf] lyof] . ut jif{ g]kfn e|d0f jif{ cf/De 
x'Fbf @( j6f jfo' ;]jf sDkgLn] g]kfndf p8fg el//x]sf lyP . 
b]zleq @) j6f sDkgLn] ofq'nfO{ ;]jf lbO/x]sf lyP .

sf]/f]gf lelqPkl5sf] qf; 

g]kfndf klxnf] k6s rLgaf6 cfPs} ofq'af6 sf]/f]gf lelqof] . ut 
jif{sf] k';sf] clGtddf -hgj/L !#_ df rLgaf6 cfPsf g]kfnL 
Ps hgf ljBfyL{df sf]/f]gf b]lvof] . rLgsf] j'xfg k|fljlws 
ljZjljBfnosf Ps hgf ljBfyL{ g]kfn cfpFbf sf]/f]gf lelqPsf] 
eP klg To;}sf sf/0f km}lnPsf] eGg ;Sg] cj:yf 5}g . Hj/f] 
cfPkl5 pgsf] :jfa lgsfn]/ k/LIf0fsf nflu xª\sª k7fOPsf] 
lyof] . b]zleq k/LIf0fsf] k"jf{wf/ tof/ eO;s]sf] lyPg . xª\sª 
k7fP/ ul/Psf] kL;Lcf/ k/LIf0fkl5 dfq} sf]/f]gf ePsf] olsg 
ePsf] lyof] .

g]kfnn] rLgdf cWoog/t ljBfyL{ tyf ToxfF /x]sf g]kfnLnfO{ 
s]xL l9nf eP klg p4f/ ug{ yfn]sf] lyof] . cGt/f{li6«o xjfO{ 
p8fg qmdzM 36\b} hfg yfn]sf] lyof] . e|d0f jif{sf sfo{qmd 
cufl8 a9fpg yflnP klg ljZjnfO{ sf]/f]gf efO/;n] RofKg 
yfln;s]sf] lyof] . 3f]if0ff u/]sf] bf];|f] dlxgf;Dd ;/sf/ e|d0f 
jif{k|lt k|lta4 lyof] . 

s'g afWotfn] xf], tTsfnLg ;+:s[lt ko{6g tyf gful/s p8\8pg 
dGqL of]uz e§/fO{ g]kfn sf]/f]gf d'Qm b]z xf], oxfF sf]]]/f]gf cfpg 
;Sb}g eGb} e|d0f jif{sf] sfo{qmddf nflu/xg' ePsf] lyof] . t/ 
sf]/f]gfn] ;+;f/nfO{ jzdf kfg{ yfln;s]sf] lyof] . ;'? ePsf] 
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dlxgfd} e|d0f jif{ :ylut ug'{k¥of] . ko{6g k|j4{gsf gfddf 
;/sf/sf] s/f]8f}F nufgL afn'jfdf kfgL t eof] g}, Joj;foLsf] 
vaf}{+sf] nufgL;d]t nfdf] ;do lgliqmo eof], /f]huf/L :jfxf 
eof] . aNn ;g\ @)@! nfUg nfUbf ko{6g If]q tª\u|g] oTg ub}{ 5 .

sf]/fgflj?4 cj}1flgs g]kfnL oTg  

sf]/f]gf efO/; lj?4sf] n8fOF cf/Deb]lv g} g]kfndf ljjfb:kb 
aGof] . :jf:Yo ;fdu|L vl/bdf e|i6frf/ / clgoldtfsf] cf/f]k 
nfUof] . ef/tl;tsf v'nf ;Ldf gfsf Joj:yfkg ug{ ;/sf/n] 
Wofg lbg ;s]g . sf]/f]gf g} gePsf a]nf ;Qf?9 g]kfn sDo'lg:6 
kf6L{sf] cfGtl/s Joj:Yffkgsf nflu tLg dlxgf s8f aGbfaGbL 
u/]/ cy{tGq w/fzfoL agfOof] . sf]/f]gf Jofks lj:tf/ ePkl5 
;a} If]q v'nf ul/of] .  

ebf}–c;f]hkl5 v'nf ul/Psf] cy{tGqn] sf]/f]gf lj:tf/nfO{ 
Jofks agfpFb} 5 . Hofg lng]sf] ;ª\Vof klg al9/x]]sf] 5, 
t/ ljgf :jf:Yo dfkb08 cjnDag ul/Psf] v'nfkgn] ko{6g 
cy{tGqnfO{ htgsf ;fy cufl8 a9fpg afwf cj/f]w ul//x]sf] 
5 . o;n] bL3{sfnLg c;/ kg]{ vt/f 5 . g]kfndf sf]/f]gf lj?4 
k|efjsf/L sbd grfn]sf] ;~rf/ aflx/L ;+;f/df eof] eg] ;f]sf] 
bL3{sfnLg c;/n] ko{6g pBf]u cem} p7\g ;Sg] 5}g .

j'xfgdf sf]/f]gf ;'? ePb]lv k';–kmfug' dWo;Dd cfOk'Ubf g]kfndf 
afXo ko{6ssf] cfjfudg ## k|ltztn] sd eO;s]sf] lyof] . 
O6fnL / o'/f]kdf sf]/f]gf efO/;sf] k|efj Jofks aGbf ToxfF s8f 
ns8fpg cf/De eO;s]sf] lyof] . nfvf}F dflg; sf]/f]gfaf6 
k|efljt eO;s]sf lyP . sf]/f]gflj?4 o'/f]kn] ns8fpg u/] klg 
cd]l/sfn] klg ns8fpgeGbf efO/;sf] k/LIf0fnfO{ Jofks 
agfof], ns8fpg u/]g . ns8fpgnfO{ /fi6«klt 6«Dkn]] JolQmut 
:jtGqtfl;t hf]8] . ns8fpgnfO{ rLgsf] j'xfg df]8]n eg] . 
t/ ns8fpg gubf{ efO/; Jofks dfqfdf km}lnof] .  dflg;sf] 
cfjfudgdf k|lts"n c;/ k¥of] . cy{tGqdf /f]huf/L qmdzM 
36\b} uO{ a]/f]huf/L cd]l/sL lgjf{rgsf] k|d'v sfo{;"rL aGof] .

ca cfGtl/s ko{6gsf] gLlt

sf]/f]gfaf6 ylnPsf] g]kfnsf] cy{tGq lj:tf/} p7\g yfn]sf] 
5, t/ klg ko{6g cy{tGq eg] p7\g ;do nfUg] b]lvPsf] 5 . 
aflx/af6 cfpg] ko{6ssf] ;ª\Vo eg] clxn] klg clt Go"g 5 . 
k|d'v ko{6sLo :yn 7d]n, kf]v/f, lrtjgsf] ;f}/fxdf clxn] 
klg aflx/af6 cfpg] ko{6s ;'g;fg 5g\ . gofF jif{ @)@! sf] 
rnxnkxndf cfGtl/s ko{6gsf] ;fdfGo dfxf]n ag]sf] 5 . 
casf] s]xL jif{ aflx/af6 cfpg] ko{6ssf] cj:yf ;'wf/ cfpg 
;Sg] cj:yf 5}g . To;}n] cfGtl/s ko{6g / 5/l5d]sL Nofpg 
k|of; ug}{ kg]{ ePsf] 5 .

g]kfnsf] ko{6gsf nflu cfGtl/s ahf/ klg sd cfFsng ug{ 
;lsGg . ;dfhdf lj:tf/} dWod juL{o ;d'bfosf] cfsf/ a9\b} 
5 . o'jf k':tf 3'd3fddf /dfpg yfn]sf] 5 . sf]/f]gfaf6 ylnPsf] 
ko{6gsf nflu cfGtl/s ko{6gnfO{ a9f]Q/L lbg k|efjsf/L gLlt, 
of]hgf / sfo{qmd cufl8 a9fpg' cfjZos 5 . ;+:s[lt, ko{6g 
tyf gful/s p8\8og dGqfnon] Ps cWoog ;ldlt agfP/ 
;ftfsf] b'O{ lbg labf lbP cfGtl/s ko{6g a9\5 eGg] ;'emfj 

lbPsf] 5 . t/ To;sf] c;/ x]l/Psf] 5}g . cln sfFrf] ;'emfj 
ePsf] 5 .

labf lbFb}df cfGtl/s ko{6g a9\g] cj:yf g/x]sf] g]kfn ko{6g 
af]8{sf k"j{ k|d'v k|r08dfg >]i7sf] egfO 5 . pxfFsf cg';f/ 
s]xL ;''ljwf;lxtsf] clgjfo{ e|d0f labf ;/sf/L / lghL 
If]qsf sd{rf/LnfO{ lbg'k5{ . l8lh6n cy{tGqsf] of] hdfgfdf 
3'dlkm/ gu/L lan k]; u/]/ dfq /sd lgsfNg ;Sg] cj:yf 
x'Fb}g . cfGtl/s ko{6g a9fpg] of] dxŒjk"0f{ af6f] xf] . cfGtl/s 
ko{6ssf nflu xf]6n ;]jfnfO{ cfo cg'¿k vr{ ug{ ;Sg] u/L 
nfut nfesf] lx;fa ul/g'kg]{ x'G5 . dWod juL{o dflg;x¿ g} 
ko{6s eP/ 3'dlkm/df /dfpg] x'Fbf pgLx¿sf nflu To;} cg'¿ksf] 
Kofs]h ljsf; ul/g' cfjZos 5 . l5d]sL ef/tn] t s]xL sbd 
rfln;s]ssf] 5 . 

cfGtl/s ko{6s;Fu} g]kfnn] t];|f] ljZjsf ko{6seGbf ef/t / 
rLgaf6 ko{6s cfpg] cj:yf l;h{gf ug'{k5{ . To;sf nflu 
sf]/f]gf Go"gLs/0fsf ;fy} :jf:Yo dfkb08 s8f ¿kdf kfngf 
ul/g'k5{ . ;/sf/ /fhgLlts cl:y/tfsf] e'd/Ldf k/]sf] 5 eg] 
sf]/f]gfk|lt ;d'bfon] k'/} a]jf:tf ul//x]sf] 5 . o:tf] cj:yfdf 
sf]/f]gf]sf] gofF nx/ km}lnP/ km]l/ s8f aGbfaGbLsf] cj:yf cfpg 
;S5 . o;k|lt klg rgfvf] x'g'kg]{ 5 . ;/sf/n] dfq ca w]/} sfd 
ug{ ;Sg] cj:yf b]lvPg, lghL If]q g} hfUg'kg]{ cj:yf 5 .

ko{6g k|j4{gdf ;~rf/sf] e"ldsf

ko{6g ;]jf cy{tGq xf] . cfltYosf nflu ;kmf;'U3/sf ;fy} ld7f] 
af]nL / k|efjsf/L ;~rf/sf] cfjZostf x'G5 . ;Ddfgsf] efiff 
s'g} klg Joj;fosf nflu h?/L x'G5 / ko{6g h:tf] ;]jf If]qsf] 
ljsf; / lj:tf/sf nflu of] cem} h?/L 5 . cª\u|]hLdf klAns 
l/n];g elgg] hg;Dks{sf] dxŒj / k|efjsfl/tf ;+;f/e/ a9\b} 
uPsf] 5 . sf]/f]gfaf6 ylnPsf] cy{tGq psf:g ko{6g pBf]udf 
ca :t/Lo ;~rf/sf] gLlt, of]hgf, sfo{qmd / To; cg'¿ksf] 
k|lzIf0f h?/L 5 .

To;f] t ko{6g k|4{gsf nflu ;~rf/n] v]Ng'kg]{ e"ldsf s] s:tf] 
x'g'k5{ eGg] s'/f sd} rrf{sf] ljifo ag]sf] 5 . cfd;~rf/n] 
ko{6g If]qsf] ljsf; / lj:tf/sf nflu k|efjsf/L e"ldsf lgjf{x 
ug{ ;S5 . ko{6g k|j4{gsf nflu ldl8of cleofg cfjZos k5{ . 
ko{6g ;~rf/åf/f gofF gofF uGtJosf] k|rf/ / k|;f/n] ko{6ssf] 
cfjfudgnfO{ a9f]Q/L lbg ;S5 . l8lh6n cy{tGqsf] e"ldsf 
al9/x]sf] clxn]sf] cj:yfdf ;fdflhs ;~hfn, kqklqsf, 
/]l8of], 6]lnlehg / cgnfOgsf] e"ldsf cfjZos x'G5 .

sf]/f]gf efO/;n] tx;gx; agfPsf] cy{tGq km]l/ k'g?Tyfg gu/L 
gx'g] cj:yf 5 . cy{tGq k'g?Tyfgsf nflu ko{6g If]qsf] ljsf; 
/ lj:tf/df gofF gLlt, of]hgf / sfo{qmd cfjZos 5g\ . ko{6gsf] 
k"jf{wf/ lj:tf/ x'Fb} uPsf] g]kfndf afXo ko{6s cfpg cem} 
;do nfUg] 5 . cem} b'O{, tLg jif{ aflx/af6 ko{6s klxn]sf] em}F 
cfpg ;Sg] cj:yf 5}g . cfGtl/s ko{6s clg l5d]sL d'n'ssf 
ko{6snfO{ Nofpg ;Sg] gLlt, of]hgf / sfo{qmd;Fu} ko{6g 
;~rf/sf] k|efjsf/L e"ldsf ckl/xfo{ ePsf] 5 .

***
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k[i7e"ld 

ljZj :jf:Yo ;ªu7gsf cg';f/ ljZjdf ;g\ @)!( sf] l8;]Da/ 
#! tfl/v tbg';f/ lj=;++= @)&^ k'; !% df klxnf] k6s sf]/f]gf 
efO/; -sf]le8–!(_ sf] k|sf]k b]lvPsf] xf] . dxfdf/L ;'? ePsf] 
sl/a ! jif{ cyf{t\ ;g\ @)@) l8;]Da/ @# -@)&& k'; * ut]_ 
;Dddf s'n @!* b]z tyf If]qx¿df o;sf] ;ª\qmd0f km}ln;s]sf] 
5 . ljZjsf * s/f]8 dflg;df o;sf] ;ªqmd0f k'li6 eO;s]sf] 
5 eg] sl/a !& nfv dflg;x¿n] o;sf] ;ª\qmd0faf6 Hofg 
u'dfO;s]sf 5g\ . g]kfndf ;g\ @)@) hgj/L @# tbcg';f/ lj=;+= 
@)&^ df3 ( ut] klxnf] k6s sf]le8–!( sf] ;ª\qmd0f k'li6 
ePsf] lyof] . To;otf lj=;+= @)&& k'; * ;Dd sl/a @ nfv 
%) xhf/ hgfdf ;ª\qmd0f k'li6 ePsfdf ! xhf/ & ;o (* hgfn] 
Hofg u'dfO;s]sf 5g\ . 

sf]le8–!( sf] dxfdf/L ;'? eP otf ljZj cy{tGqdf ;du| pTkfbg, 
pTkfbsTj Pj+ cfk"lt{ k|0ffnLdf gsf/fTds k|efj kl//x]sf] 
b]lvG5 . o;n] ubf{ ljZj cfly{s ultljlwdf ;':ttf cfO{ ljZjsf] 
;du| cfly{s j[l4, /f]huf/L, d"No, cGt/f{li6«o Jofkf/ nufotsf 
If]qdf k|lts"n k|efj k/]sf] 5 . dxfdf/Lsf] k|lts"n k|efj sd ug{ 
ljleGg b]zx¿n] df6f] ;'xfpFbf] gLltut k|of;x¿;d]t u/]sf 5g\ . 
o; n]vdf sf]le8–!( sf] k|lts"n k|efj ljifodf ;ª\lIfKt rrf{ 
ug]{ k|of; ul/Psf] 5 .  

sf]le8–!( sf] k|efj

ljZje/sf j}1flgsx¿n] sf]le8–!( sf] ljifodf cg';Gwfg 
hf/L /fv]sf] eP klg of] s] xf] / slxn];Dd o;sf] cGt eO{ 
hghLjg ;fdfGo x'G5 eGg] lgisif{df k'Ug ;s]sf] b]lvFb}g . o:tf] 
clglZrttfsf lar sf]le8–!( n] kfg]{ c;/nfO{ ul0ftLo ¿kdf 
olsgsf ;fy eGg sl7g 5 . tyflk o;sf] ;ª\qmd0f lgoGq0f 
/ /f]syfdsf nflu lnOPsf aGbfaGbL, ;fdflhs b'/L nufotsf 
sbdx¿n] ubf{ cy{tGqsf ;a} If]qx¿ k|efljt ePsf] eg] k|i6} 
b]Vg ;lsG5 . o;af6 ljZj cy{tGqdf ;du| pTkfbg, pTkfbsTj 
/ cfk"lt{ z[ª\vnfdf gsf/fTds c;/ k/]sf] 5 . o;n] cfly{s 
j[l4, /f]huf/L, d"No nufotdf gsf/fTds c;/ kfg'{sf ;fy} 36\bf] 
qmozlQmsf sf/0fn] s/f]8f}F dflg;x¿ ul/aLsf] /]vfd'lg ws]lng] 
;Defjgf b]lvPsf] 5 . o;af6 cy{tGqdf k/]sf s]xL k|efjx¿nfO{ 
lgDg v08x¿df ;ª\If]kdf k|:t't ug]{ k|of; ul/Psf] 5 . 

!= cfly{s j[l4

ljZj ahf/df rn]sf Jofkf/;DaGwL ljjfb nufotsf sf/0fn] ;g\ 
@)!( df ljZjsf clwsf+z b]zx¿sf] cfly{s j[l4 ;g\ @)!* 

sf] t'ngfdf s]xL sdhf]/ /Xof] . ;g\ @)!( sf] cGtlt/ b]vf 
k/]sf] sf]le8–!( dxfdf/Ln] ubf{ ;g\ @)@) sf] ljZj cfly{s 
kl/b[Zo emg\ lg/fzfhgs b]lvPsf] 5 . cGt/f{li6«o d'b|f sf]ifn] 
;g\ @)@) cS6f]a/df u/]sf] k|If]k0fcg';f/ ;g\ @)@) df ljZj 
cy{tGq $=$ k|ltztn] ;ª\s'rg x'g] cg'dfg /x]sf] 5 . sf]ifsf] 
k|ltj]bgcg';f/ ljZj cy{tGq ;g\ @)@! df cf+lzs ¿kdf ;'wf/ 
x'g] eP klg k'/fgf] nodf kms{g nfdf] ;do nfUg] cg'dfg /x]sf] 
b]lvG5 . ;g\ @)@) df ljsl;t /fi6«x¿ %=* k|ltzt / pbLodfg 
tyf ljsf;zLn /fi6«x¿ #=# k|ltztn] ;ª\s'rg x'g] cg'dfg 
/x]sf] 5 . ljZjsf 7'nf cy{tGq ePsf s]xL /fi6«x¿sf] k|If]k0f 
x]bf{ ;+o'Qm clw/fHo, hd{gL, hfkfg / cd]l/sL cy{tGqx¿ qmdzM 
(=* k|ltzt, ^ k|ltzt, %=# k|ltzt / $=# k|ltztn]] ;ª\s'rg 
x'g] / rLgsf] cy{tGq !=( k|ltztn] lj:tf/ x'g] cg'dfg /x]sf] 5 .

tflnsf !M ljZjsf] cfly{s j[l4b/ -k|ltztdf_
qm=;+= cy{tGq 2018 2019 2020

1 ljZjsf] cfly{s j[l4b/ 3.5 2.8 -4.4
2 ljsl;t /fi6«x¿ 2.2 1.7 -5.8
3 pboLdfg tyf ljsf;zLn /fi6«x¿ 4.5 3.7 -3.3
4 cd]l/sf 3 2.2 -4.3
5 rLg 6.6 6.1 1.9
6 hfkfg 0.3 0.7 -5.3
7 hd{gL 1.3 0.6 -6.0
8 ;+o'Qm clw/fHo 1.3 1.5 -9.8

;|f]tM World Economic Outlook, October 2020

!=!= ;fs{ ;b:o /fi6«x¿sf] cfly{s j[l4b/

cGt/f{li6«o d'b|f sf]ifsf] ;f]xL k|ltj]bgcg';f/ ;g\ @)@) df ;fs{ 
;b:o /fi6«x¿dWo] sf]le8–!( sf] dxfdf/Laf6 ;a}eGbf a9L 
dfnlbE; !*=^ k|ltzt / ef/t !)=# k|ltztn] ;ª\s'rg x'g] 
b]lvG5 . o; dxfdf/Lsf lar klg aª\unfb]z, g]kfn / e'6fgsf] 
cfly{s j[l4 ;g\ @)!* / @)!( sf] t'ngfdf Go"g eP klg 
;sf/fTds /xg] k|If]k0f /x]sf] 5 -tflnsf @_ . 

tflnsf @ M ;fs{ ;b:o /fi6«x¿sf] cfly{s j[l4b/ -k|ltztdf_
qm=;+= ;fs{ /fi6«x¿ 2018 2019 2020

1 dfnlbE; 6.9 5.7 -18.6
2 ef/t 6.1 4.2 -10.3
3 ckmuflg:tfg 1.2 3.9 -5
4 >Lnª\sf 3.3 2.3 -4.6
5 kfls:tfg 5.5 1.9 -0.4
6 e'6fg 3.8 3.8 0.6
7 g]kfn 6.7 6.99 2.28
8 aª\unfb]z 7.9 8.2 3.8

;|f]tM World Economic Outlook, October 2020 and CBS, Nepal

vu]Zj/ e08f/L]*

sf]le8–!( / o;sf] cfly{s k|efj

*pklgb]{zs, g]kfn /fi6« a}+s
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dfnlbE;sf] cy{tGq k|d'v ¿kdf ko{6gdf cfwfl/t 5, hxfF 
ko{6g If]qsf] s'n ufx{:Yo pTkfbgdf @^ k|ltzteGbf a9L of]ubfg 
/x]sf] b]lvG5 . sf]le8–!( sf] dxfdf/L lgoGq0f / /f]syfdsf 
nflu ljZje/ rflnPsf aGbfaGbL nufotsf sbdx¿af6 ko{6g 
If]q ;a}eGbf a9L k|efljt /Xof] . o;af6 dfnlbE; klg c5'tf] 
/x]g / ko{6g cfk|jfx 36\bf cGt/;DalGwt cfly{s ultljlwx¿df 
lzlyntf b]lvof] . o;af6 /f]huf/L tyf cfo cfh{gsf cj;/
x¿df k|lts"n k|efj k/L cfGtl/s dfudf sdL cfPsfn] cy{tGq 
t'ngfTds ¿kdf w]/} ;ª\s'lrt ePsf] b]lvG5 .

pTkfbgd"ns If]q tyf lgdf{0f If]qsf] ck]lIft lj:tf/ x'g g;Sbf 
ef/tLo cy{tGqsf] j[l4b/ ;g\ @)!( df ;d]t ljut Ps bzssf] 
Go"g lyof] . sf]le8–!( sf sf/0fn] cfGtl/s dfu tyf nufgLdf 
x|f; cfPsf], lgof{t Jofkf/df x|f; cfPsf], pBf]u tyf ;]jf If]qsf] 
j[l4b/ C0ffTds /x]sf] nufotsf sf/0fn] ef/tLo cy{tGq yk 
sdhf]/ eO{ ;g\ @)@) df !)=# k|ltztn] ;ª\s'rg x'g] b]lvG5 . 

aª\unfb]z pbLodfg tyf ljsf;zLn Pl;ofnL /fi6«x¿dWo] Ps 
xf] . ljut nfdf] ;dob]lv sfod /x]sf] a[xt\ cfly{s l:y/tf;Fu} 
alnof] lgof{t cfwf/, ;an / ;Ifd lghL If]q, ljk|]if0f cfk|jfx 
nufotsf sf/0fn] aª\unfb]zsf] cy{tGq dxfdf/Lsf lar klg 
;an b]lvPsf] dfGg ;lsG5 . g]kfnsf] cfly{s j[l4df pNn]Vo 
of]ubfg ug]{ s[lif If]q, ljB't\, Uof; / kfgL, xf]n;]n tyf v'b|f 
Jofkf/, ljQLo dWo:ytf, l/on:6]6 Joj;fo nufotsf If]qsf] 
j[l4b/ sf]le8–!( sf sf/0fn] sd k|efljt b]lvG5 . To;} u/L 
lgof{t ut jif{ h:t} /x]sf] t/ cfoft !%=^ k|ltztn] ;ª\s'rg 
ePsf] tyf ljk|]if0f cfk|jfxdf 7'nf] x|f; gcfPsf sf/0fn] klg 
;du| cfly{s j[l4b/ ;sf/fTds b]lvPsf] xf] . ;fy} aª\unfb]z, 
g]kfn / e'6fgsf] tYofª\s k|If]k0f ubf{ ;DalGwt b]zsf] cfly{s 
jif{sf] cfwf/df ul/Psf] / pQm cfly{s jif{df sf]/f]gfsfnsf] 
klxnf] sl/a ^ dlxgf dfq ;dfj]z ePsfn] klg cGo b]zx¿sf] 
t'ngfdf sf]le8–!( sf] k|lts"n k|efj sd b]lvPsf] x'g ;Sb5 . 

!=@= sf]le8–!( n] cy{tGqdf kf/]sf] Ifltsf] cg'dfg 

sf]le8–!( n] cy{tGqdf k'¥ofPsf] Ifltsf] kl/df0ffTds ¿kdf 
dfkg u/L 7ØfSs} olt g} xf] eGg sl7g 5 . tyflk s]xL lglZrt 
cfwf/x¿, h:t} – cfo, /f]huf/L, j}b]lzs Jofkf/, d"No j[l4, 
;/sf/L ljQ l:ylt cflbsf cfwf/df Ifltsf] ;du| jf If]qut 
cg'dfg eg] ug{ ;lsG5 . s'n ufx{:Yo pTkfbgn] ;du| cy{tGqsf] 
kl/b[io ;d]6\g] ePsfn] o;}nfO{ k|d'v cfwf/ dfGg pko'Qm b]lvG5 . 
Ifltsf] cg'dfg ubf{ b'O{ k|sf/n] x]l/Psf] 5, h;dWo] klxnf] ut 
jif{sf] oyfy{ l:yltdf cfPsf] x|f; / bf];|f] o; jif{sf] nIo / 
k|ultlarsf] km/s . 

cGt/f{li6«o d'b|f sf]ifsf] ;g\ @)@) cS6f]a/df k|sflzt 
k|ltj]bgcg';f/ ;g\ @)!( df qmo zlQm ;dfgtf (Purchasing 
Power Parity) df cfwfl/t ljZjsf] s'n pTkfbg cd]l/sL 8n/ 
!#$=^ l6«lnog /x]sf]df ;g\ @)@) df cd]l/sL 8n/ !#)=@ 
l6«lnog dfq x'g] k|If]k0f /x]sf] b]lvG5 . o; k|sf/ ljZj cy{tGqn] 
;g\ @)!( sf] s'n ljZj pTkfbgdf sl/a $=$ l6«lnog cd]l/sL 
8n/ a/fa/sf] Iflt Joxf]g]{ b]lvG5 . To;} u/L ;fdfGo cj:yfdf 

;g\ @)@) df ljZjsf] s'n pTkfbg !$(=% l6«lnog cd]l/sL 
8n/ k'Ug] k|If]k0f ul/Psf] cfwf/df x]bf{ ljZj cy{tGqn] sl/a 
!( l6«lnog cd]l/sL 8n/ a/fa/sf] ;Defljt nfe u'dfPsf] 5 . 
k|If]k0f k|s[ofdf /xg] ;Defljt q'6Lx¿nfO{ ;d]t dWogh/ ug]{ xf] 
eg] u'd]sf] ;Defljt nfesf] cfsf/df s]xL km/s kg{ ;Sb5 . 

;g\ @)@) df g]kfnsf] cfly{s j[l4b/ C0ffTds geO{ ljutsf] 
t'ngfdf Go"g dfq /xg] k|If]k0f /x]sfn] klxnf] ljlwaf6 Ifltsf] 
dfkg ug{ pko'Qm b]lvFb}g . ;fdfGo cj:yfdf o; jif{ xfl;n x'g 
;Sg] egL lgwf{/0f u/]sf] nIo / k|ultsf cfwf/df s'n ufx{:Yo 
pTkfbgdf u'd]sf] ;Defljt nfesf] cg'dfg ug{ ;lsG5 . g]kfn /fi6« 
a}+sn] cfly{s jif{ @)&^÷&& sf] k|yd gf} dlxgfsf] tYofª\sdf 
cfwfl/t b]zsf] cfly{s tyf ljQLo l:ylt k|ltj]bgdf sf]le8 
k"j{sf] g]kfnsf] cfly{s j[l4sf] nIo & k|ltzt / sf]le8 kZrft\sf] 
oyfy{ cfly{s j[l4 @=@* k|ltztlarsf] km/ssf cfwf/df rfn' 
d"Nosf] s'n ufx{:Yo pTkfbgdf sl/a !^* ca{ ?k}ofF a/fa/sf] 
cfly{s Iflt k'u]sf] cg'dfg ;fj{hlgs u/]sf] lyof] . 

To;} u/L cfly{s jif{ @)&&÷&* sf] df}lb|s gLltsf] klxnf] 
q}dfl;s ;dLIffdfkm{t g]kfn /fi6« a}+sn] cy{tGqdf sf]le8–!( 
n] kf/]sf] c;/;DaGwL ;j]{If0fnfO{ cWofjlws ug{ bf]>f] k6s 
ul//x]sf] ;j]{If0fsf] k|f/lDes glthf ;fj{hlgs u/]sf] 5 . 
h;cg';f/ ;fj{hlgs k|zf;g / ljQLo dWo:ytf afx]ssf !# 
cf]6f If]qsf] ;du| cf};t pTkfbg dxfdf/L k"j{sf] pTkfbgsf] 
t'ngfdf sl/a $* k|ltzt dfq /x]sf] b]lvG5 . o;n] g]kfnsf] 
cy{tGqsf] dxfdf/LeGbf cufl8 :yflkt IfdtfdWo] %@ k|ltzt 
pTkfbg Ifdtf pkof]u x'g g;s]sf] / yk Ifdtf j[l4df afws 
ag]sf] b]vfpF5 . cy{tGqdf pTkfbg / cfo j[l4sf cu| / k[i7 b'j} 
;DaGw x'g] ePsfn] o;af6 cfo, /f]huf/L, cfGtl/s dfu, k'FhL 
lgdf{0f, d"No j[l4 nufotdf k|lts"n c;/ kl//x]sf] 5 . 

@= j}b]lzs Jofkf/ 

ljZj ahf/df rn]sf Jofkf/;DaGwL ljjfb, Go"g cfly{s j[l4 
nufotsf sf/0fn] ;g\ @)!( df ljZjsf] s'n j:t' tyf ;]jfsf] 
Jofkf/ ! k|ltztn] dfq j[l4 ePsf] lyof] . sf]le8–!( sf] k|lts"n 
k|efjn] ubf{ ;g\ @)@) df j:t' tyf ;]jf Jofkf/sf] s'n kl/df0fdf 
!)=$ k|ltztn] ;ª\s'rg x'g] k|If]k0f /x]sf] 5 . o;sf] d'Vo sf/0f 
ko{6g If]qsf ultljlwdf cfPsf] ;ª\s'rgnfO{ dflgPsf] 5 . j:t' 
tyf ;]jfsf] cfoft ljsl;t b]zx¿df !!=% k|ltzt / pbLodfg 
tyf ljsf;zLn b]zx¿df (=$ k|ltztn] 36\g] Pj+ lgof{t ljsl;t 
b]zx¿sf] !!=^ k|ltzt / pbLodfg tyf ljsf;zLn b]zx¿sf] 
&=& k|ltztn] 36\g] k|If]k0f ul/Psf] 5 . pTkfbg tyf cfk"lt{ 
z[ª\vnfdf ;[lht sl7gfO / j:t' tyf ;]jfsf] cGt/f{li6«o k|jfxdf 
ckgfOPsf ;ts{tfn] ubf{ s'n Jofkf/df ;ª\s'rg cfPsf] dfGg 
;lsG5 .

cfly{s jif{ @)&^÷@)&& sf] jflif{s Jofkf/ tYofª\sdf 
sf]/f]gfsfnsf] k|yd $ dlxgfsf] dfq k|efj /xFbf klg s'n j:t' 
Jofkf/ !)=& k|ltzt / s'n j:t' tyf ;]jfsf] Jofkf/ !^=$ 
k|ltztn] 36]sf] lyof] . cfly{s jif{ @)&&÷@)&* sf] k|yd tLg 
dlxgfsf] k|ltj]bgsf cfwf/df x]bf{ j:t'sf] s'n Jofkf/ !)=& 
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k|ltztn] 36]sf] 5 eg] j:t' tyf ;]jfsf] s'n Jofkf/ sl/a !# 
k|ltztn] 36]sf] 5 . j:t' tyf ;]jf Jofkf/df cfPsf] ;ª\s'rgn] 
k'FhL lgdf{0f, cfo, /f]huf/L, cfGtl/s dfu, /fh:j kl/rfng 
nufotdf k|lts"n k|efj kg]{ lglZrt b]lvG5 . Jofkf/ ;ª\s'rgsf 
sf/0fn] oL k|To]s If]qdf k/]sf] k|efjsf] kl/df0ffTds dfkg eg] 
eljiodf x'g] g} 5 . 

#= ko{6g 

sf]le8–!( sf] dxfdf/Ln] ;a}eGbf a9L ko{6g If]qnfO{ c;/ u/]sf] 
5 . ko{6g ultljlwdf ;ª\s'rg cfPsf sf/0fn] ko{6gdf cfwfl/t 
cy{tGqx¿ hl6n ;d:ofdf k/]sf] b]lvG5 . ;+o'Qm /fi6«;ª\3cGt{ut 
/x]sf] World Tourism Organization n] ;g\ @)@) sf] 
l8;]Da/df ;fj{hlgs u/]sf] UNWTO World Tourism 
Barometer cg';f/ ;g\ @)@) df ljZjsf] ko{6g cfudg ;g\ 
@)!( sf] t'ngfdf &) k|ltztn] 36]/ #) jif{ cufl8sf] :t/df 
k'Ug] 5 . o;af6 ljZj cy{tGqdf !=! l6«lnog cd]l/sL 8n/ 
a/fa/sf] ko{6g cfo u'Dg] / @ l6«lnog cd]l/sL 8n/eGbf a9Ln] 
ljZj pTkfbgdf Iflt k'Ug] cg'dfg /x]sf] 5 . cfly{s ultljlw 
;fdfGo aGb} hfFbf ko{6g If]q klg ;g\ @)@! df lj:tf/} k'g?Tyfg 
x'g] eP klg ;g\ @)!( sf] :t/df k'Ug @=% jif{b]lv $ jif{ ;do 
nfUg] cg'dfg /x]sf] b]lvG5 . ;g\ @)@) sf] cS6f]a/;Dddf of] &@ 
k|ltztn] 36]sf] 5 . h;af6 ljZj cy{tGqn] (#% ca{ cd]l/sL 
8n/ a/fa/sf] lgof{t cfo u'dfPsf] 5 eg] !) s/f]8eGbf a9L 
dflg;sf] /f]huf/L hf]lvddf k/]sf] 5 . 

g]kfndf cfly{s jif{ @)&^÷&& sf] cfly{s j[l4df If]qut 
lx;fan] x]bf{ sf]le8–!( sf] dxfdf/Ln] ;a}eGbf a9L ko{6g 
If]qnfO{ c;/ u/]sf] 5 . o; If]qsf] j[l4b/ !^=# k|ltztn] 
C0ffTds /xg] cg'dfg /x]sf] 5 . s'n ufx{:Yo pTkfbgdf sd 
of]ubfg ug]{ eP klg /f]huf/Lsf lx;fan] eg] ko{6g If]q dxŒjk"0f{ 
b]lvG5 . cGt/f{li6«o >d ;ªu7gsf] cg'dfgcg';f/ g]kfnsf] ko{6g 
If]qdf s'n /f]huf/Lsf] * k|ltzt cyf{t\ % nfv &# xhf/ hgfn] 
/f]huf/L k|fKt u/]sf] b]lvG5 . o; If]qsf ultljlw ;ª\s'lrt x'Fbf 
tL /f]huf/L tyf cGo cu|–k[i7 ;DaGw ePsf ;a} If]qdf k|lts"n 
k|efj b]lvPsf] 5 . 

$= /f]huf/L 

cGt/f{li6«o >d ;ªu7gn] k|sflzt u/]sf] ILO Monitor : 
COVID-19 and the world of work, Sixth edition 
cg';f/ sf]le8–!( sf] lgoGq0f / /f]syfdsf nflu rflnPsf 
sbdsf sf/0fn] ($ k|ltzt sfo{:ynx¿ k"0f{ jf cf+lzs ¿kdf 
aGb /x]sf] / o;sf sf/0fn] ljZjdf sl/a $(=% s/f]8 k"0f{sfnLg 
/f]huf/L a/fa/sf] sfo{ cjlw u'd]sf] cg'dfg u/]sf] 5 . ljZj 
cy{tGqdf o;sf] c;/ $(=% s/f]8 dflg;n] /f]huf/L u'dfP 
;/x xf] . o;af6 >ldsx¿n] s'n #=% l6«lnog cd]l/sL 8n/ 
a/fa/sf] cfo u'dfPsf 5g\ . 

s]Gb|Lo tYofª\s ljefusf] kl5Nnf] >d zlQm ;j]{If0f (Labour 
Force Survey 2017/18) sf cfwf/df cGt/f{li6« >d ;ªu7gn] 
u/]sf] cg'dfgcg';f/ g]kfndf sf]le8–!( sf sf/0fn] s'n #& 
nfv dflg;x¿sf] /f]huf/L hf]lvddf k/]sf] b]lvG5 . hf]lvddf 

/x]sf /f]huf/LdWo] *) k|ltzt lgdf{0f, Jofkf/ / pBf]u If]qdf 
/x]sf] cg'dfg ul/Psf] 5 . h;dWo] xf]n;]n tyf v'b|f Jofkf/df 
& nfv *) xhf/, pTkfbgd"ns pBf]udf $ nfv $^ xhf/, 
lgdf{0f pBf]udf $ nfv $ xhf/, oftfofdf @ nfv !! xhf/, 
ko{6g÷xf]6n Joj;fodf ^@ xhf/ / cGo ;]jfx¿df *# xhf/ 
/x]sf 5g\ . 

%= ljk|]if0f

ljZj a}+sn] ljZjsf] s'n ljk|]if0f cfk|jfx !$ k|ltzt;Ddn] 36\g] 
cg'dfg u/]sf] 5 . g]kfndf ;'?jftL s]xL dlxgfdf ljk|]if0f cfk|jfx 
36]sf] eP klg lj:tf/} k'/fgf] nodf kmls{Psf] b]lvG5 . ut cfly{s 
jif{df ljk|]if0f cfk|jfx )=% k|ltztn] 36]sf]df o; cf=j=sf] 
klxnf] $ dlxgfdf !!=$ k|ltztn] j[l4 ePsf] 5 . t/ ut jif{sf] 
r}q dlxgfb]lv cj?4 ePsf] j}b]lzs /f]huf/L cem} ;fdfGo x'g 
g;s]sf], /f]huf/Lsf nflu hfg] sfdbf/ ;ª\Vofdf pNn]Vo x|f; 
cfPsf] tyf /f]huf/Lsf cj;/ Pj+ nfex¿ ;ª\s'lrt x'Fb} uPsfn] 
cfufdL lbgx¿ eg] ljk|]if0f cfk|jfxsf lx;fan] pT;fxk|b gx'g] 
b]lvG5 . 

^= ul/aL

ljZj a}+sn] ut cS6f]a/df u/]sf] cg'dfgcg';f/ ljZjdf lg/k]If 
ul/aLsf] /]vfd'gL -b}lgs !=( cd]l/sL 8n/eGbf sd cfo x'g]_ 
sl/a (=@ k|ltzt cyf{t\ ̂ *=( s/f]8 dflg; 5g\ . o; dxfdf/Lsf 
sf/0fn] yk *=* s/f]8 dflg;x¿ ul/aLsf] /]vfd'gL ws]lng] 
b]lvPsf] 5 . o;af6 g]kfn klg c5'tf] /xg] ;Defjgf /x]g, t/ 
e/kbf]{ cBfjlws cg'dfg eg] cWoogsf] qmddf kfpg ;lsPg . 

sf]le8sf] c;/ slt ;do /xG5 eGg] olsg ug{ cem} sl7g 
/x]sf] ;Gbe{df o;af6 k/]sf] k|efj k"0f{ ¿kdf dfkg ug{ sl7g 
5 . dfly plNnlvt c;/x¿ s]xL k|ltlglw 36gfx¿ dfq x'g\ . 
o; dxfdf/Lsf] ;fdgf ug]{ qmddf ljleGg b]zsf ;/sf/nfO{ ljQLo 
;Gt'ng ldnfpg sl7g ePsf] b]lvG5 . 36\bf] ljk|]if0f tyf k|ToIf 
j}b]lzs nufgL cfk|jfx, cGt/f{li6«o Jofkf/df cfPsf] ;ª\s'rg 
nufotsf sf/0fn] ljb]zL d'b|f ;l~rtL tyf afXo If]q ;Gt'ngdf 
;d]t r'gf}tL ylkPsf 5g\ . 

o; dxfdf/Ln] ;/sf/, /fHo ;+oGq tyf dfgj Ifdtfsf] k/LIff 
lnof] . o;n] :jf:Yo ;]jfsf] ;+j]bgzLntfnfO{ k'gM :d/0f u/fO{ 
o;df ePsf cj}1flgs v'nfkgk|lt k|Zg lrGx v8f u/]sf] 5 . 
zf/Ll/s ;/;kmfO tyf :jf:Yok|ltsf] ;hutfdf ;Demf}tf gug{ 
klg :d/0f u/fPsf] 5 . o;n] ;fwg / ;|f]tdf cfTdlge{/tf slt 
dxŒjk"0f{ 5 eGg] phfu/ u/]sf] 5 . gLlt lgdf0f{ txdf /xg] lhDd]jf/ 
JolQmx¿sf] hgtfk|ltsf] hjfkmb]lxtfn] hgtfsf] hLjgdf slt 
dxŒj /fVb5 eGg] kf7 l;sfPsf] 5 . ;a}eGbf dxŒjk"0f{ s'/f o;n] 
/fHo ;+oGq ;kmn x'gsf nflu b]zsf] df6f] ;'xfpFbf] gLlt slt 
dxŒjk"0f{ x'G5 eGg] s'/fnfO{ phfu/ u/]sf] 5 . 

lgisif{

sf]le8sf] c;/ slt ;do /xG5 eGg] olsg ug{ cem} sl7g /x]sf] 
;Gbe{df o;af6 k/]sf] k|efj k"0f{ ¿kdf dfkg ug{ cem} s]xL ;do 
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kv{g' kg]{ b]lvG5 . xfn;Dd ul/Psf cg'dfgx¿n] ljZj cy{tGqn] 
sl/a $ l6«lnog cd]l/sL 8n/eGbf a9Lsf] Iflt Joxf]l/;s]sf] 5 . 
nIoaf6 ePsf] ljrng;d]tnfO{ dWogh/ ubf{ of] Iflt sl/a !( 
l6«lnog cd]l/sL 8n/ k'Ug] b]lvG5 . ;du| cfly{s j[l4, j}b]lzs 
Jofkf/, ko{6g, /f]huf/L, ljk|]if0f cfk|jfx nufotdf k/]sf] k|lts"n 
k|efjn] cy{tGqsf cfly{s ;fdflhs If]qdf kf/]sf] k|lts"n k|efj 
lgs} 7'nf] /x]sf] cg'dfg ug{ ;lsG5 . 

g]kfnsf] ut jif{sf] cfly{s j[l4b/ C0ffTds geO{ ljutsf] 
t'ngfdf Go"g eP klg / cGo b]zx¿sf] t'ngfdf ;Gtf]ifhgs 
b]lvPsf] eP klg pQm cg'dfg ug]{ qmddf sf]/f]gfsfnsf] s]jn 
klxnf] sl/a $ dlxgf dfq ;dfj]z ePsfn] cGo b]zx¿sf] 
t'ngfdf k|lts"n k|efj sd b]lvPsf] x'g ;Sb5 . kl5Nnf] 
cg'dfgcg';f/ s'n rfn' d"Nosf] s'n ufx{:Yo pTkfbgdf sl/a 
! ;o ^* ca{ ?k}ofF a/fa/sf] cfly{s Iflt k'u]sf] tYofª\s 
;fj{hlgs ul/Psf] lyof] . o; cg'dfgnfO{ cWofjlws ug]{ xf] 
eg] Ifltsf] dfqf a9\g] b]lvG5 . xfn ;du| cf};t pTkfbg dxfdf/L 
k"j{sf] pTkfbgsf] t'ngfdf sl/a $* k|ltzt dfq x'g'n] klg o; 
s'/fsf] k'li6 u/]sf] 5 . sl/a #& nfv /f]huf/L hf]lvddf /x]sf], 
lg/k]If ul/aLsf] /]vfd'gL /x]sf] hg;ª\Vof j[[l4 x'g] b]lvPsf], 
ljk|]if0f cfk|jfx cfufdL lbgdf x|f; x'g ;Sg] nufotsf sf/0fn] 
cfufdL lbgx¿ yk r'gf}tLk"0f{ b]lvG5g\ . 
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k[i7e"ld

g]kfndf cfw'lgs a}+lsËsf] ;'?jft lj=;+= !(($ df g]kfn 
a}+s lnld6]8sf] :yfkgfaf6 ePsf] dflgG5 . #) sf] bzs;Dd 
;/sf/L :jfldTjsf # cf]6f a}+sx¿ dfq g]kfnsf] a}+lsË 
k|0ffnLdf lqmofzLn lyP . $) sf] bzssf] k|f/Dedf d'n'sdf 
cfly{s pbf/Ls/0fsf] gLlt cjnDag ul/Pkl5 a}+lsË k|0ffnLdf 
qmdzM lghL tyf ;+o'Qm nufgLsf a}+sx¿n] klg k|j]z ug{ yfn] . 
tTsfnLg g]kfn c/a a}+s ln= -xfnsf] glan a}+s ln=_ lj=;+= 
@)$@÷)$÷)! df :yfkgf eP;Fu} o;sf] ;'?jft ePsf] kfOG5 . 

%) sf] bzsdf d'n'sdf ;z:q åGå / /fhgLlts cl:y/tfsf 
sf/0f ;/sf/L :jfldTjsf a}+sx¿df gsf/fTds k|efj k¥of] . 
k|lts"n zflGt ;'/Iffsf sf/0f zfvf ;~hfndf ;ª\s'rg / Joj;fo 
lj:tf/df gsf/fTds c;/ kg{ yfNof] . %) sf] bzssf] cGTolt/ 
ljZj a}+ssf] ;xof]udf ljQLo If]q ;'wf/ sfo{qmddfkm{t ;/sf/L 
:jfldTjsf a}+sx¿sf] Joj:yfkg ljb]zL ;lDdlnt ;d"xnfO{ 
lhDdf nufOof] . a}+sx¿sf] lgofds lgsfosf ¿kdf /x]sf] s]Gb|Lo 
a}+s g]kfn /fi6« a}+s P]g, @)%* hf/L ul/of] . a}+s tyf ljQLo 
;+:yf;DaGwL cWofb]z, @)%( th{'df ul/of] . 

^) sf] bzssf] k|f/Dedf ;z:q åGå ;dfKt eO{ zflGt ;Demf}tf 
;DkGg eof] . t/ To; nuQ} lj=;+= @)^@÷@)^# sf] hgcfGbf]ng 
eof] . hgcfGbf]ngaf6 /fHo Joj:yf kl/jt{g eof] . d'n'sdf 
cGtl/d ;+ljwfg nfu" eof] . ;+ljwfg ;efsf] lgjf{rg eof] . 
nf]stGq / u0ftGqn] ;+j}wflgs dfGotf kfof] . a}+s tyf ljQLo 
;+:yf;DaGwL P]g, @)^# th'{df eof] . a}+s tyf ljQLo If]qdf gofF 
a}+s tyf ljQLo ;+:yfx¿ :yfkgfsf] nx/ nfUof] .

a}+lsË sf/f]af/df ;"rgf k|ljlwsf] k|of]u a9\g yfNof] . l8lh6n 
a}+lsËsf] ;'?jft eof] . a}+lsË ;]jf lj:tf/df Jofkstf cfof] . 
a}+s zfvfx¿sf] :yfkgfsf] nx/ nfUg yfNof] . g]kfn /fi6« a}+saf6 
a}+s tyf ljQLo ;+:yf ufEg], ufleg] gLlt cjnDag ul/of] . r'Qmf 
k'FhL j[l4, ;'kl/j]If0fdf s8fO, ;+:yfut ;'zf;gsf] Joj:yf, 
cfjlws l/kf]l6{ªdf clgjfo{tf h:tf lgoGq0ffTds pkfx¿ 
cjnDag ul/of] . ;fy} gofF a}+s tyf ljQLo ;+:yfx¿ :yfkgfdf 
s8fO ug{] gLlt cjnDag ul/of] .

jt{dfg ;Gbe{

sf]le8–!( sf] ;ª\qmd0f k"j{ a}+s tyf ljQLo ;+:yfx¿n] lgIf]kdf 
lbg] Aofhb/ lgs} pRr /x]sf] lyof] . d'2lt lgIf]kdf !@ k|ltzteGbf 
a9L / art lgIf]kdf * k|ltzt;Dd Aofh k|bfg u/]sf] b]lvG5 . 

t/ntf sfod /fVg a}+sx¿n] 7'n} s;/t ug{'k/]sf] lyof] . shf{sf] 
Aofhb/ klg !) b]lv !% k|ltzt;Dd sfod u/]sf] cj:yf lyof] .

sf]le8–!( sf] ;ª\qmd0fn] d'n's emG8} ^ dlxgf k"0f{ ns8fpg 
/ lgif]wf1fsf] cj:yfdf /Xof] . o;af6 ljZje/sf] cfly{s 
sf/f]af/df r/d ;ª\s6 b]vfk¥of] . o;sf] k|efj g]kfnsf] cy{tGqdf 
klg k¥of] . pTkfbg, /f]huf/L, Jofkf/, Joj;fonufot cy{tGqsf 
;a} If]qx¿df gsf/fTds c;/ k¥of] . b]zsf] cfly{s cj:yfdf 
k/]sf] k|lts"n k|efjsf sf/0f ut cfly{s jif{df d'n'ssf] cfly{s 
j[l4b/ @ k|ltztdf ;Lldt /Xof] . a}+s tyf ljQLo ;+:yfx¿af6 
shf{ lnP/ Jofkf/ Joj;fo ul//x]sf u|fxsx¿nfO{ k/]sf] cfly{s 
gf]S;fgLdf s]xL xb;Dd ;xof]u k'¥ofpg /fHon] a}+sx¿dfkm{t Aofh 
5'6, Aofh cg'bfg, shf{ k'g;{+/rgf tyf k'gtf{lnsLs/0f, Joj;fo 
lg/Gt/tfsf nflu yk rfn' k'FhL shf{ pknAw u/fpg] h:tf 
/fxtsf sfo{qmdx¿ sfof{Gjog u¥of] . of] dxfdf/L ljZjJofkL 
¿kdf km}lnPsfn]  o;af6 ;Dk"0f{ ljZj g} k|efljt aGof] .

ljut s]xL dlxgfb]lv eg] d'n'sdf sf]le8–!( sf] qf; qmdzM sd 
cg"e"lt ug{ yflnPsf] 5 . pBf]uwGbf, Jofkf/, Joj;fox¿, ahf/ 
tyf ;ª\3 ;+:yfx¿n] qmdzM cfˆgf lqmofsnfkx¿ ;~rfng 
ug{ yfn]sf 5g\ . a}+s tyf ljQLo ;+:yfx¿df clws t/ntfsf] 
cj:yf 5 . ev{/} cl3 a9\g yfn]sf] cy{tGqdf bL3{sfnLg nufgL 
ug{] tyf eO/x]sf] Joj;fodf yk nufgL a9fpg] cj:yf cg's"n 
eOg;s]sf] jt{dfg ;Gbe{df a}+s tyf ljQLo ;+:yfx¿sf] ahf/ 
lj:tf/ x'g ;s]sf] 5}g . s[lif tyf ;fgf Joj;fosf] If]qdf gofF 
k'FhLsf] cfjZostf k/]sf] b]lvP tfklg ljBdfg Jofkf/, Joj;fo 
lj:tf/sf nflu yk kF'hLsf] cfjZostf sd} b]lvPsf] 5 . 

kl5Nnf] ;oddf g]kfnsf] a}+lsË k|0ffnLnfO{ lgofNbf lgDgfg';f/sf 
k|j[lQx¿ b]vfk/]sf 5g\ M

!= clws t/ntf

a}+s tyf ljQLo ;+:yfx¿df /x]sf] clws t/ntfsf] l:yltn] 
shf{ tyf lgIf]ksf] Aofhb/ lgs} sd ePsf] 5 . a}+lsË k|0ffnLdf 
b]lvPsf] clws t/ntfsf] l:yltnfO{ ;dfwfg ug{ g]kfn /fi6« 
a}+sn] k|of; ul//x]sf] b]lvG5 .

@= shf{ u|fxsx¿sf] a}+s kl/jt{g ug{] k|j[lQ

ljz]if u/L shf{sf u|fxsx¿n] sd Aofhb/sf nflu a}+s kl/jt{g 
ug{] k|j[lQ a9\bf] 5 . sf]le8–!( sf] ;ª\qmd0fsf] rk]6fdf k/]sf] 
g]kfnsf] a}+lsË k|0ffnLnfO{ lgofds lgsfosf ¿kdf g]kfn /fi6« 
a}+sn] ljleGg ;'ljwfx¿ lbPsf] 5 . a}+lsË k|0ffnLdfkm{t sf]le8 

ef]nf kf}8]n*

g]kfnsf] a}+lsË k|0ffnLM jt{dfg 
;Gbe{

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s ln=
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k|efljt Joj;foLx¿nfO{ k|bfg ul/Psf] ;'ljwfnfO{ cj;/sf ¿kdf 
lnO{ shf{sf u|fxsx¿n] shf{sf] nfut Go"g x'g] a}+s tyf ljQLo 
;+:yf vf]lhul//x]sf] / a}+s tyf ljQLo ;+:yfx¿n] ;d]t u|fxsnfO{ 
cfkm"tkm{ cfslif{t ug{] k|of; ul//x]sf] cj:yfn] u|fxsx¿sf] a}+s 
kl/jt{g ug{] k|j[lQ a9\bf] b]lvG5 .

#= l8lh6n a}+ls·sf] a9\bf] k|of]u

sf]le8–!( n] a}+lsË sf/f]af/nfO{ l8lh6nfOH8 ug{ bafa k/]sf 
sf/0f a}+s tyf ljQLo ;+:yfx¿n] cfˆgf ;]jf ;'ljwfx¿ l8lh6n 
dfWod cgnfOg k|0ffnLaf6 k|jfx ug{] Joj:yf ldnfPsf 5g\ . 
;fy} a}+ssf u|fxsx¿n] klg k|ToIf sf/f]af/eGbf l8lh6n sf/f]af/ 
ubf{ l56f]5l/tf] / ;'/lIft ePsf] cg'ej u/]sf 5g\ . sf]le8–!( 
sf] ;ª\qmd0fsf] hf]lvd pRr /x]sf] cj:yfdf a}+s tyf ljQLo 
;+:yfx¿n] cfˆgf df]afOn PlKns];gdfkm{t df]afOn a}+lsË, 
OG6/g]6 a}+lsË, P6LPd ;]jf, cgnfOg vftf vf]Ng] Joj:yf h:tf 
;]jfx¿sf] k|j4{g u/L l8lh6n a}+lsË ;]jfx¿sf] lj:tf/ u/]sf] 
kfOG5 .

$= s[lif tyf ;fgf demf}nf Joj;fodf j[l4

g]kfndf s[lif Joj;fosf] lj:tf/ / ljsf;sf] /fd|f] ;Defjgf eP 
tfklg Jofj;flos ¿kdf s[lif Joj;fok|lt g]kfnL o'jfx¿sf] sd 
?lr /x]sf] ljutsf] cj:yfdf sf]le8sf sf/0f j}b]lzs /f]huf/Laf6 
kmls{Psf o'jfx¿n] xfn of] k];f cFufNg yfn]sf] b]lvG5 . s[lifsf 
nflu hldg kof{Kt ePsf] xfd|f] b]zdf >d / k'FhLsf] Joj:yf x'g 
;s] s[lif Joj;fodf w]/} o'jfx¿n] /f]huf/L kfpg] lglZrt 5 . 
clxn]sf] ;Gbe{df g]kfnsf u|fdL0f tyf ;x/ glhssf :yfgx¿df 
o'jfx¿n] s[lif tyf ;fgf, demf}nf Joj;fox¿ ;~rfngdf ?lr 
b]vfPsf] / o;sf nflu cfjZos kg{] k'FhL g]kfn ;/sf/sf] 
;x'lnotk"0f{ shf{ sfo{qmdcGtu{t a}+sx¿dfkm{t pknAw eO/x]sf] 
jt{dfg ;Gbe{df s[lif tyf ;fgf, demf}nf Joj;fosf nflu k'FhLsf] 
dfu al9/x]sf] cj:yf 5 .

%= hnljB't\, ko{6g nufot 7'nf] dfqfdf k'FhL nufgL ePsf 
pBf]ux¿nfO{ yk rfn' k'FhLsf] cfjZostf

ljZjJofkL ¿kdf km}lnPsf] sf]le8–!( sf] ;ª\qmd0fn] 
k"jf{wf/;DaGwL kl/of]hgfx¿nfO{ ;d]t g/fd|f];Fu c;/ k'¥ofPsf] 
5 . o:tf of]hgfx¿sf] lgdf{0f sfo{df cj/f]w pTkGg eO{ lgwf{l/t 
;dodf pTkfbg x'g g;Sbf pBf]uLx¿n] sd{rf/L tyf sfdbf/
x¿nfO{ e'QmfgL ug{'kg{] kfl/>lds e'QmfgLdf g} gsf/fTds c;/ 
k/]sf] 5 . To;} u/L ko{6g;Fu ;DalGwt xf]6n Joj;fo, 6«feN; 
PG8 6';{, ;ef tyf kf6L{ Kofn];, l;g]df xn h:tf Joj;fox¿df 
emg} w]/} gsf/fTds c;/ k/]sf] 5 . o:tf Joj;fox¿nfO{ lg/Gt/tf 
lbgsf nflu yk rfn' k'FhLsf] cfjZostf dx;'; u/L g]kfn /fi6« 
a}+sn] Jofj;flos lg/Gt/tfsf nflu rfn' k'FhL shf{sf] Joj:yf 
u/]sf] 5 . o;af6 sf]le8 k|efljt pBf]u tyf Joj;fox¿nfO{ k'gM 
Joj;fo ;~rfng ug{ /fxt ldn]sf] 5 .

;f/f+z

g]kfnsf] a}+lsË k|0ffnLn] ;do ;dodf w]/} k|sf/sf cf/f]x 
cj/f]xx¿ kf/ ub{} cfPsf] 5 . ;"rgf k|ljlwsf] ljsf;;Fu} ev{/} 
k|ljlwo'Qm a}+lsË ;]jf ;'ljwfx¿ k|jfx ug{ yflnPsf] g]kfnsf] 
a}+lsË k|0ffnLdf sf]le8–!( sf] gsf/fTds c;/n] k/]sf] k|efj 
Go"gLs/0f ug{ cem} s]xL ;do nfUg] b]lvG5 . jt{dfg ;dodf 
g]kfnsf] a}+lsË k|0ffnLdf ePsf] clws t/ntfsf] l:ylt / 
lgIf]k tyf shf{sf] j[l4nfO{ klg ;fdfGo Pj+ lgoldt cj:yf eGg 
;lsFb}g . a}+lsË k|0ffnLdf b]lvg] o; k|sf/sf] c;fdfGo l:yltn] 
ljQLo k|0ffnLdf g;f]r]sf l:yltx¿ cfpg ;S5g\ . o;sf nflu 
g]kfnsf] a}+lsË k|0ffnLsf] lgofds lgsfo / o;sf cjojx¿n] 
w]/} ;f]rljrf/ u/L cfˆgf gLltx¿ th{'df ug{'kg{ / ;f]xL cg';f/ 
;~rflnt x'g'kg{] b]lvG5 .

***
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Clif/fd 9sfn*

sf]/f]gfn] ylnPsf] cy{tGq / df}lb|s  
gLlt @)&&÷)&* sf] sfo{lbzf

* jl/i7 k|aGws, /fli6«««««o jfl0fHo a}+s ln=

sf]/f]gf ;ª\qmd0f
ljZj dxfdf/Lsf] ¿kdf b]vf k/]sf] sf]/f]gf efO/; ;ª\qmd0f 
lbgfg'lbg a9\b} uO/x]sf] 5 . ;g\ @)!( sf] l8;]Da/ dlxgfdf 
rLgsf] j'xfg k|fGtaf6 ;'? ePsf] sf]/f]gfsf] ;ª\qmd0f xfn 
ljZje/ b|'t ultdf km}ln/x]sf] 5 . ;'?jftL lbgx¿df o;af6 
hf]lug ljleGg lsl;dsf ;'/Iffsf pkfox¿ ckgfP klg kl5Nnf 
lbgx¿df cy{tGqnfO{ rnfodfg u/fpg ns8fpg v''s'nf] agfpFb} 
nluPsf sf/0f ce}m hgdfg;df ;Gqf; a9\bf] 5 . ljZj k|ljlwsf] 
lj:tf/;Fu} ljsf;sf] xf]8afhLsf ¿kdf cufl8 al9/x]sf a]nf 
cs:dft\ sf]/f]gf eGg] efO/;sf sf/0f ;du| ljZj cy{tGq 7Kk 
k|foM ePsf] dfq xf]Og, ca s]xL jif{ k5fl8 ws]lnFb} 5 eGbf km/s 
gknf{ .
sf]/f]gf ;ª\qmd0f / o;af6 aRg ul/Psf] ns8fpgaf6 ljsl;t 
/fi6«x¿b]lv cNkljsl;t /fi6«x¿df Ifdtfcg';f/sf] k|efj 
kl//x]sf] b]lvG5 . To:tf] If]q s'g} 5}g, h'g k|efljt gePsf] xf];\ . 
g]kfndf cf}Bf]lus Joj;fo, ko{6g, oftfoft, Jofkf/ tyf s[lifhGo 
pTkfbgx¿df a9L k|efj k/]sf] b]Vg ;lsG5 . s[lif k|wfg b]z g]kfn 
sf]/f]gf ;ª\qmd0fsf sf/0f @)&^ r}q !! ut]b]lv ns8fpgdf 
/x]sf] lyof] . cfly{s jif{sf] cGTo;Fu} /fh:j ;ª\sngsf] nIo 
klxNofpg egf}F of ;du| ;/sf/ / b}lgs ¿kdf k|zf;g rnfpg 
o;nfO{ v's'nf] agfpFb} nluPsf] 5 . g]kfnL cy{tGqnfO{ s]xL 
dfqfdf eP klg rnfodfg u/fpg ljleGg lsl;dsf :j–bafax¿ 
;[hgf ePsf 5g\ . ns8fpg s]xL v's'nf] eP;Fu} ;j{;fw/0fsf] 
rnfodfg a9]sf] / o;n] ubf{ ;ª\qmd0fsf] vt/f cem a9]sf] 
b]lvG5 .
df}lb|s gLlt
d'n'ssf] cfly{s ljsf; tyf cfly{s :yfloTjsf nflu 
d'n'ssf] df}lb|s clwsf/L g]kfn /fi6« a}+sn] /fli6«o cy{tGqdf 
jfl~5t kl/0ffd xfl;n ug{ ckgfpg] ;dli6ut gLlt g} df}lb|s 
gLlt xf] . vf; u/L df}lb|s gLlt a}+s tyf ljQLo ;+:yfx¿dfkm{t 
sfof{Gjogdf NofOG5 . cfly{s ljsf;, ljlgdo l:y/tf, art 
tyf nufgLlar ;Gt'ng sfod ug'{ o;sf] d'Vo p2]Zo xf] . oBlk 
ljut s]xL jif{b]lv a}+s tyf ljQLo ;+:yfx¿df art / nufgLlar 
c;Gt'ng k}bf x'g uO{ t/ntf ;d:of b]lv/x]sf] ljBdfg cj:yf 
5 . t/ntf ;d:ofn] ubf{ cy{tGqdf Aofhb/ l56f] l56f] kl/jt{g 
eO{ nufgL / artdf cl:y/tfsf] l:ylt ;[hgf ub{5, h;n] ubf{ 
df}lb|s gLltsf d'Vo r/x¿ g} a9L k|efljt eO{ ck]lR5t kl/0ffd 
xfl;n x'g ;Sb}g .
;du| ¿kdf d'n'sdf cfly{s pTkfbgsf ;fwgx¿sf] ljsf; / 
;f];Fu} /f]huf/Ldf clej[l4 u/L d'b|f k|bfo, d'b|fl:kmtLdf lgoGq0f 
ub}{ d"Nol:y/tf sfod ug{ g;lsP /fHon] xfl;n ug{ vf]h]sf] 

cfly{s jif{ )&&.)&* sf nflu nlIft cfly{s j[l4b/ & k|ltzt 
;Dej gxf]nf . olt dfq} xf]Og cfly{s j[l4sf] nIo;Fu;Fu} !* 
k|ltztsf] nlIft d'b|f k|bfob/ / & k|ltztsf] ;Ldfleq sfod /fVg] 
elgPsf] d'b|fl:kmtL;d]t lgoGq0fdf /xg ;Sb}g . /fHon] cjnDag 
u/]sf] cfly{s gLlt, xfnsf] ;ª\3Lo ;+/rgf / ;f]cg'¿k x'g'kg]{ 
hlt klg cfly{s lqmofsnfkx¿ x'g\, tL x'g ;ls/x]sf] b]lvFb}g . 
xfn ;/sf/L If]qaf6 sd vr{ eO/x]sf] cj:yfdf oyfy{df df}lb|s 
gLlt / o;sf ;+jfxsx¿lar g} tfnd]n eO/x]sf] b]lvFb}g .
df}lb|s gLltsf d'Vo ;+jfxs eg]sf a}+s tyf ljQLo ;+:yfx¿ 
g} x'g\ . logLx¿sf] c;n rl/qljgf df}lb|s clwsf/Lsf] pko'Qm 
df}lb|s gLlt dfq cfly{s :yfloTjsf nflu kof{Kt dflgFb}g . 
g]kfn /fi6« a}+sn] Aofhb/ lgoGq0f u/L ;du| cfly{s :yfloTj 
/ d"Nol:y/tf sfod ug{ ;dofg's"n ljleGg lsl;dsf df}lb|s 
pks/0fx¿ hf/L ul//fv]sf] 5 .
cfkm";Fu ePsf] clwstd gub t/ntf /sd nufgL tyf C0f 
k|jfx u/L a9LeGbf a9L gfkmf sdfpg k|oTgzLn /xFbf ;du| ljQLo 
If]q g} t/ntf ;d:ofsf] df/df k/]sf] 5 . kof{Kt k'FhL, nufgL 
ljljwLs/0f / pko'Qm gLltx¿sf] k"0f{ sfof{Gjogsf] cEof;åf/f 
dfq ;an, ;Ifd / k|lt:kwL{ ljQLo ;+:yfsf] lg/Gt/tf /xg 
;Sb5 . h'g;'s} ljifd kl/l:yltdf klg a}+sx¿sf] gfkmfdf k|To]s 
jif{ pNn]Vo j[l4 eO/x]sf] b]lvG5 . t;y{ g]kfn /fi6« a}+sn] sl;nf] 
gfkmf lgolGqt df}lb|s gLlt cjnDag gug]{ xf] eg] ;du| cy{tGq g} 
w/fzfoL x'g] b]lvG5 . 
;~rfng nIo tyf df}lb|s pks/0fx¿
sf]/fgf dxfdf/Ln] ynf kf/]sf] :jb]zL cy{tGqnfO{ hf]ufpgsf 
nflu klg g]kfn /fi6« a}+sn] nlrnf] df}lb|s gLltsf] th{'df u/]sf] 
5 . xfn ;a}n] :jLsf/ u/]sf] df}lb|s gLltn] to u/]sf] sfo{lbzf 
/ o;sf] :j¿k lgDgadf]lhd 5f]6s/Ldf pNn]v ug{ ;lsG5 . 
xfnsf df}lb|s pks/0fx¿ h;df
!=	 clgjfo{ gub cg'kft -# k|ltzt oyfjt sfod_
@=	 :yfoL t/ntf ;'ljwf -% k|ltzt oyfjt sfod_
#=	 v'nfahf/ sf/f]af/ -cfjZostfcg';f/ ;~rfng ul/g]_
$=	a}+s b/ -@)&^ r}q !^ b]lv ^ af6 36fO{ % k|ltztnfO{ 

oyfjt sfod ul/Psf] 5_
%=	k'gs{hf{ b/ -! k|ltztb]lv # k|ltzt;Dd_
^=	 Aofhb/ sl/8f]/ -tNnf] ;LdfnfO{ @ af6 36fO{ ! k|ltzt / 

dflyNnf] ;Ldf %% sfod_
&=	j}wflgs t/ntf cg'kft -…sÚ …vÚ …uÚ ju{sf a}+ssf nflu 

qmdzM !), * / & k|ltzt sfod_
*=	 lgIf]k ;ª\sng -@ k|ltztaf6 36fO{ ! k|ltzt sfod ul/Psf] 

5 ._
logLx¿leq klg ljleGg lsl;dsf lgIf]k af]nsaf]n, vl/b 
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af]nsaf]n, laqmL af]nsaf]n, l/kf], l/e;{ l/kf] / Aofhb/ sl/8f]/ 
h:tf clt pkof]uL pks/0fx¿ k|of]udf Nofpg] ul/Psf] 5 . h;n] 
ubf{ ahf/df t/ntf cefj x'Fbf t/ntf k|jfx ug{ / clws t/ntf 
x'Fbf t/ntf k|zf]rg ug{ ;lhnf] x'G5 . xfn} dfq cfPsf] gofF 
pks/0f Aofhb/ sl/8f]/sf] tNnf] ;Ldfn] Go"gtd Aofhb/ / 
dflyNnf] ;Ldfn] clwstd Aofhb/sf] ¿kdf sfd ul//x]sf] 5 . 
To:t} v'nf ahf/ sf/f]af/dfkm{t a}+s tyf ljQLo ;+:yfn] cfk"m;Fu 
ePsf] 6«]h/L lan / ;/sf/L C0fkq jf artkqsf] dfWodaf6 
& lbgsf nflu % k|ltzt Aofhb/df clwstd () k|ltzt;Dd 
C0f lng ;Sb5g\ . o;sf ;fy} ahf/df t/ntf cefj x'Fbf /fi6« 
a}+sn] l/kf]dfkm{t t/ntf k|jfx ub{5 eg] l/e;{ l/kf]dfkm{t t/ntf 
k|zf]rg ub{5 .
;xof]uL ljQLo ;+:yfx¿
xfnsf] ljifd kl/l:yltdf ljQLo ;+:yf tyf nufgLstf{nfO{ 
hf]ufpg' g]kfn /fi6« a}+ssf] lhDd]jf/L xf] . ;/sf/n] th{'df u/]sf 
gLlt tyf sfo{s|dx¿ tNnf] tx;Dd k'¥ofpg a}+s tyf ljQLo 
;+:yfsf] cx+ e"ldsf /x]sf] x'G5 . ;/sf/n] pBf]uL, Joj;foL / 
cy{tGqnfO{ rnfodfg u/fpg NofPsf] of] gLlt k"0f{ ¿kdf a}+s tyf 
ljQLo ;+:yfx¿n] nfu" ug]{ xf] eg] ns8fpgsf] cjlwdf Joj;fo 
u'dfpg k'u]sf Joj;foLx¿nfO{ s]xL eP klg /fxt k'Ug] b]lvG5 . 
@)&& cfiff9 d:ffGt;Dd @ k|ltztsf] Aofh 5'6 tyf @)&& 
>fj0f dlxgfb]lv shf{sf] ;fjfF tyf Aofh ltg]{ ;do tflnsfdf 
kl/jt{g / @) k|ltzt;Ddsf] rfn', kF'hL shf{ yksf] Joj:yfn] 
pgLx¿nfO{ xfn;fn} ltg'kg]{ shf{sf] ;fjfF tyf Aofhsf] emGem6af6 
s]xL ;dosf nflu eP klg /fxt lbPsf] 5 . o;lardf pgLx¿sf] 
Joj;fo rNg] jf grNg] eGg] ;'lglZrttf eg] 5}g . oBlk pgLx¿n] 
/sdsf] hf]xf] ug]{ df}sf kfPsf 5g\ . o;af6 pgLx¿ s]xL ;dosf 
nflu lnnfdL tyf a}+ssf] sRsraf6 hf]luPsf 5g\ . t;y{ 
klg g]kfn /fi6« a}+sn] ;do kl/l:yltcg'¿k o:tf pks/0fx¿ / 
logLx¿sf] sfo{bIftfdf kl/jt{g u/L ;do;fk]If agfpFb} nUg'sf 
;fy} df}lb|s gLltsf] sfof{Gjog k"0f{ ¿kdf kfngf ug{ nufpg'kb{5 . 
ljutsf s]xL jif{b]lv df}lb|s gLltsf] q}dfl;s tyf cw{jflif{s 
;dLIff u/L gLlt tyf sfo{qmd k'g/fjnf]sg ug]{ Joj:yfn] df}lb|s 
gLltnfO{ cem dha't agfpg ;xof]u u/]sf] b]lvG5 . csf]{tkm{ a}+s 
tyf ljQLo ;+:yfx¿df b]lvPsf] cf]e/8«fˆ6 shf{ nufgL gLlt, 
u|fxssf] cfjZostf, pTkfbgzLntf jf p2]Zo pGd'v xf] jf xf]Og 
eGg] s'/fsf] ljZn]if0f ePsf] b]lvFb}g . shf{ lng / lbg ;lhnf] 
dfWod aGb} uO/x]sf] cj:yfdf o;nfO{ lgoGq0f u/L pTkfbgd"ns 
/ p2]Zod"ns agfpg ckl/xfo{ b]lvG5 . o; sfo{sf nflu :jo+ 
a}+s tyf ljQLo ;+:yfx¿ rgfvf] /xg'kb{5 .
a}+s tyf ljQLo ;+:yfx¿sf] gfkmf ckl/xfo{tf / j[l4 pNn]Vo 
¿kdf b]lvPsf] lyof] eg] clxn] u|fxsnfO{ lbPsf] 5'6 ;'ljwfn] 
clwsf+z a}+sx¿sf] gfkmf v'lDrPsf] b]lvG5 . ahf/df lgIf]k 
;ª\sngsf] j[l4b/ al9/x]sfn] t/ntfsf] l:ylt ;xh ePsf] 5 
/ a}+s tyf ljQLo ;+:yfx¿nfO{ nufgLsf nflu bafa al9/x]sf] 
b]lvG5 . xfn ahf/df lgIf]ksf] Aofhb/ tyf shf{sf] Aofhb/x¿ 
36\g] qmddf /x]sfn] klg shf{sf u|fxsx¿nfO{ /fxt ldNg] b]]lvG5 . 
oBlk xfn g]kfn /fi6« a}+sn] $.$ k|ltztsf] :k|]8 /]6, cfwf/ 
Aofhb/ / lk|ldodsf] cjwf/0ffnfO{ s8fO{ ub}{ nu]sf] 5 . t/ 
o;sf] kl/0ffd ck]lIft ¿kdf b]Vg ;lsPsf] 5}g . ;j{;fwf/0fsf] 
lgIf]k :jLsf/ ug]{ / l56f]l56f] gfkmf x'g] If]qdf a9L nufgL s]lGb|t 
xF'bf a}+s g} failure x'g] ;Defjgf w]/} x'G5 . cd]l/sf h:tf] x/]s 

s'/f k|0ffnLdf rNg] d'n'sdf ;d]t ;g\ @))* df ljQLo ;ª\s6 
b]vfk¥of], h'g ;ª\s6 hyfefjL 3/ hUufdf shf{ nufgL u/]sf 
sf/0fn] ;[hgf ePsf] lyof] .
;ª\3Lo ;+/rgfcg'¿k lxF8\b} ubf{ ;/sf/L vr{x¿df pNn]Vo j[l4 
eO{ ;du|df d'b|f k|bfo a9\g hfg] / o;sf] bafa d'b|fl:kmtLdf kg{ 
hfFbf d"No j[l4 lgoGq0f ug{ sl7gfO kl//x]sf] b]lvG5 . h;n] 
ubf{ vr{ / artlar c;Gt'ngsf] l:ylt k}bf ePsf] 5 eg] oxL 
g} clxn]sf] d'Vo r'gf}tL b]lvG5 . o;sf] ;dfwfgsf nflu klg 
;ª\3Lo ;+/rgfcg'¿ksf &%# cf]6} :yfgLo txdf a}+s tyf ljQLo 
;+:yfsf] zfvf :Yffkgf u/L 5l/P/ /x]sf] ;–;fgf] art ;ª\sng ug]{ 
/ artnfO{ k|f]T;fxg ub}{ t/ntf sd ug{ k|oTg ul/g'kb{5 . o;sf 
nflu ljQLo u|fxs ;+/If0fsf ;fy} ljQLo ;fIf/tfnfO{ clws hf]8 
lbg'kb{5 . cGoyf u|fdL0f If]qsf hgtfx¿ a}+lsË kx'Fr;Dd gcfpg 
;Sb5g\ . a}+s tyf ljQLo ;+:yfx¿n] ;+:yfut lgIf]kstf{nfO{ a9L 
Aofh lbP/ tfGg'sf] ;§f ;j{;fwf/0fdf 5l/P/ /x]sf] art ;ª\sng 
ug]{ gLlt ckgfPdf To;n] t/ntfsf] l:yltdf ;Gt'ng sfod /fvL 
cfly{s :yfloTj / d'b|fl:kmtL lgoGq0fdf ;3fp k'¥ofpg'sf ;fy} 
;ª\slnt lgIf]k pTkfbgzLn If]qdf nufgL u/L pTkfbg tyf cfo 
a9fO{ /f]huf/L ;[hgf ug{ / ;du| b]zsf] cfly{s ljsf;df 6]jf 
k'¥ofpg ;xof]u ub{5 . 
clxn]sf] ljifd kl/l:yltn] ubf{ j}b]lzs /f]huf/Ldf uPsf g]kfnL 
bfh'efO tyf lbbL alxgLx¿ :jb]z kms{g] qmd hf/L /x]sfn] klg 
hgzlQmsf] kl/rfng ug{ ;lsg] b]lvPsf] / s[lif If]qsf] ljsf; 
u/L pTkfbg / /f]huf/LnfO{ hf]8\g ;lsg] b]lvPsfn] klg ca 
ahf/df shf{sf] dfu a9\g ;Sg] b]lvG5 . jf:tjd} s[lif If]qdf 
s]xL ug]{ hdsf]{ ul//x]sf ls;fg / a}+ssf u|fxsx¿nfO{ of] 
df}lb|s gLltn] xb};Dd ;xof]u ug]{ b]lvG5 . ;fy} gLltn] a}+s tyf 
ljQLo ;+:yfx¿nfO{ s[lif shf{ tyf pTkfbgd"ns If]qdf nufgL 
a9fpg lbPsf] bafan] OR5's ju{x¿ kSs} klg nfeflGjt x'g] 
b]lvG5 . ljZjJofkL ¿kdf k}mlnPsf] sf]le8–!( sf] dxfdf/Laf6 
cy{tGqsf ljleGg If]qdf k/]sf] k|efj / To;af6 ljQLo If]qdf kg{ 
;Sg] c;/ tyf pBf]u Joj;fosf] k'g?Tyfgdf nfUg ;Sg] ;do 
cflbsf] cWoogsf cfwf/df k|efljt If]qx¿nfO{ # lsl;d -clt 
k|efljt, dWod k|efljt / Go"g k|efljt_ df juL{s/0f ul/Psf] 5 . 
;f]sf cfwf/df ;fjfF tyf Aofh ltg]{ ;dofjlw lbOPsf] / a}+s tyf 
ljQLo ;+:yfn] klg k|f]lehg yk ug'{ gkg]{ x'Fbf b'j} kIfnfO{ kmfObf 
k'Ug] b]lvG5 .
cfly{s jif{ @)&&.)&* sf] df}lb|s gLltsf] nIo tyf sfo{lbzfsf] 
;"Id ljZn]if0f
Monetary Policy -  It is the monetary authority (Central Bank 
) to manage money supply with a view to achieve some pre- 
determine goals, preliminary price stability.
It is a policy affecting the quantity of money which determines the 
cost and availability of credit in the economy.
df}lb|s gLlt @)&&.)&* sf p2]Zox¿
!=	 d"No l:y/tf
@=	 aflx/L If]q :yfloTj
#=	 ljQLo If]q :yfloTj / ;b[9Ls0f
$=	pRr cfly{s j[l4 / /f]huf/L ;[hgf .
df}lb|s gLlt @)&&.)&* sf] cj:yf (Policy Stance)
1	 Level of inflation (moderate)
2	 Interest rate (lowward pressure)
3	 Resource mobilization (pressure on credit disbursement)
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4	 Financial consolidation (capacity, stability and access)
5	 External sector (widening trade deficit)
6	 Growth and employment (facilitation) and world 

economy (risk of recession)

df}lb|s gLlt @)&*.)&* sf cfly{s tyf df}lb|s nIox¿ 
(Economics and Monetary Targets)
Economic Growth 	 : 7 percent
Inflation (CPI) 	 :  7 percent 	
Private Sector Credit :   	20 percent
Money Supply (M2) 	 :  18 percent
Forex Reserves 	 : 	 Import (Goods & Services) 
capacity of at least 7 months 

df}lb|s gLlt @)&&.)&* sf ;~rfng pks/0fx¿
1	 OMOs (sale, purchase, repo, reverse repo) -v'nf ahf/ 

sf/f]af/_
2	 CRR, Repo and SLR 
3	 Bank Rate and Refinance Rates
4	 Diposit Collection, etc.

df}lb|s gLlt @)&&.)&* sf gLltut b/x¿
Aofhb/ sl/8f]/  (Interest Rate Corridor) 
Upper Bound (SLF) :   	 5 percent  (from 6 percent 

2076/12/16)
Lower Bound (DCR)	 : 1 percent  (from 2 percent)
Repo Rate	 :	 3 Percent (from 3.5 percent)
CRR	 :	 3 percent (from 4 % Percent)
Bank Rate	 :	 5 percent (from 6 percent)
SLF Rate	 :	 10%, 8% & 7 % for A, B, C 

grade bank (unchanged)
General Refinance	 :	 3 percent (unchange)
Special Refinance	 :	 1 percent (unchanged)
Export Refinance	 :	 1 Percent 
SME Refinance Rate : 2 percent (from 5 percent)
		  (up to Rs. 1.5 million ) 
;fdfGotof xfnsf] df}lb|s gLltdf plNnlvt b/x¿ 36\g'sf 
sf/0fx¿ ljZn]if0f ubf{ sf]/f]gfsf] dxfdf/Ldf dnd, t/ntf 
Joj:yfkg, Aofhb/df l:y/tf / cfly{s :yfloTj g} /x]sf] kfOG5 .

df}lb|s gLlt @)&&.)&* n] shf{sf u|fxsx¿nfO{ lbPsf 
;x'lnotx¿
!=	 eO/x]sf] rfn', kF'hL shf{df yk @) k|ltzt rfn', k'FhL shf{ 

a9Ldf Ps jif{sf nflu yk ug{ ;Sg] .
@=	 sf]/f]gfsf sf/0f ns8fpg cjlwdf cfocfh{g ug{ g;sL 

shf{sf] ;fjfF tyf Aofh ltg{ g;s]sf u|fxsx¿nfO{ shf{sf] 
k'gtf{lnsLs/0f tyf u|]; cjlw yk ug{ ;Sg] .

#=	 ljZjJofkL ¿kdf k}mlnPsf] sf]le8–!( sf] dxfdf/Laf6 
cy{tGqsf ljleGg If]qdf k/]sf] k|efj / To;af6 ljQLo 
If]qdf kg{ ;Sg] c;/ tyf pBf]u Joj;fosf] k'g?Tyfgdf nfUg 
;Sg] ;do cflbsf] cWoogsf cfwf/df k|efljt If]qx¿nfO{ 

# lsl;d -clt k|efljt, dWod k|efljL / Go"g k|efljt_ 
u/L juL{s/0f ul/Psf] / ;f]sf cfwf/df ;fjfF tyf Aofh 
ltg]{ ;dofjlw lbOPsf] . clt k|efljtnfO{ @)&* cfiff9 
d;fGt;Dd, ko{6g If]qnfO{ @)&( cfiff9 d;fGt;Dd, dWod 
k|efljtnfO{ @)&& r}q d;fGt;Dd / Go"g k|efljtnfO{ @)&& 
kf}if d;fGt;Dd . oBlk pgLx¿n] of] cjlwleq larlardf 
s]xL ls:tf /sdx¿ ltg'{kg]{ x'G5 .

$=	;x'lnotk"0f{ shf{, clt k|efljtx¿sf nflu k'gs{hf{sf 
b/x¿;d]t ;x'lnot ¿kdf k|fKt ug{ ;Sg] 5g\ . o:tf b/x¿ 
a}+sn] u|fxsnfO{ # k|ltztb]lv & k|ltzt;Dd dfq lng ;Sg] 
5g\ . 

%=	s[lif If]qsf] ljsf; / /f]huf/L ;[hgfsf nflu s[lif shf{df 
a}+ssf] cfwf/b/df @ k|ltztsf b/n] lk|ldod hf]8L Aofhb/ 
to ug]{ tyf ;x'lnotk"0f{ s[lif shf{x¿sf] k|lt a}+s tyf k|lt 
zfvf ;ª\Vof tf]lsg' tyf @)*) cfiff9 d;fGt;Dd s[lifdf 
!%, pmhf{df !) k|ltzt shf{ clgjfo{ k'¥ofpg'kg]{ gLltn] 
u|fxsnfO{ k|ToIf kmfObf k'Ug] b]lvG5 .

^=	 pmhf{ ljsf; ug{sf nflu u|fxsnfO{ k|f]T;flxt ug{ To:tf 
cfof]hgfnfO{ a}+ssf] cfwf/ b/df ! k|ltztn] dfq lk|ldod 
yk u/L Aofhb/ lgwf{/0f ul/Psf] 5 .

&=	 dflh{g NoflG88df !@) lbgsf] cf};t lgsfnL C0f ;'ljwf 
lng kfpg] .

*=	 cGo ;'ljwfx¿ .
df}lb|s gLlt @)&&.)&* n] a}+s tyf ljQLo ;+:yfx¿nfO{ lbPsf 
;'ljwfx¿ 
!=	 clgjfo{ gub cg'kft # k|ltzt sfod u/] k'Ug] .
@=	jfl0fHo a}+sx¿n] Capital Adequacy Framework 

2015 df Joj:yf ePadf]lhdsf] Countercyclical Buffer 
sfod ug'{kg]{ Joj:yfnfO{ cf=j= @)&&.)&* ;Ddsf nflu 
:yug ul/lbPsf] .	

#=	a}+sx¿n] ltg{] Aofhsf] C0f b/, a}+s b/ ^ k|ltztaf6 36fP/ 
% k|ltzt sfod ul/lbPsf] .

$=	gLltut b/sf] ¿kdf /x]sf] l/kf] b/ # k|ltzt sfod ul/lbPsf] .
%=	@)&* cfiff9 d;fGt;Dd dh{/df hfg] a}+s tyf ljQLo 

;+:yfnfO{ SLR df ! k|ltzt tyf cGo ljleGg kIfdf 5'6 
lbOPsf] .	

^=	;+:yfsf] t/ntf;DaGwL hf]lvdnfO{ Go"gLs/0f ug]{ p2]Zon] 
;|f]t kl/rfngdf :jb]zL d'b|fdf k|jfx ePsf] shf{ ;fk6sf] 
cg'kft (Credit to Core Capital and Domestic 
Deposits Ratio - CCD Ratio) @)&* c;f/;Ddsf nflu 
*% k|ltzt gf£g gx'g] u/L ;Ldf tf]lsPsf] 5 .

&=	a}+s tyf ljQLo ;+:yfx¿n] s[lif tyf pmhf{ If]qdf k|jflxt 
shf{nfO{ csf]{ ljQLo ;+:yfdfkm{t Joj:yfkg ug{ Ps 
cfk;df vl/b laqmL ug{ ;Sg] 5g\ . ;'?jftdf shf{ k|jfx ug]{ 
;+:yfn] g} u|fxs;Fusf] ;DaGw Joj:yfkg -Relationship 
Management_ ug]{ u/L ul/Psf] vl/b laqmLdf u|fxssf] 
;xdlt cfjZos kg]{ 5}g .

*=	;x'lnotk"0f{ b/sf a}+s k'gs{hf{ b/x¿ k|fKt x'g] .
(=	cGo ;'ljwfx¿ .

***
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ljQLo ;]jfx¿sf] kx'Fr aflx/ /x]sf dflg;x¿;Dd ;xh ¿kdf 
pgLx¿n] pkef]u ug{ ;Sg] 9ª\uaf6 ljQLo ;]jfx¿ k'¥ofpg' g} 
ljQLo ;dfj]zLs/0f xf] . ;fdflhs, cfly{s / ef}uf]lns ¿kn] 
k5fl8 k/]sf dflg;x¿sf] ljQLo r]tgfsf] :t/df j[l4 ub}{ ljQLo 
;]jfx¿sf] kx'Fr cfddflg;x¿df k'¥ofpg' g} ljQLo ;dfj]zLs/0fsf] 
d'Vo Wo]o xf] . ljkGg tyf ;LdfGts[t ju{sf dflg;x¿nfO{ ;d]t 
ljQLo ;]jfsf] cj;/ k|fKt ug]{ sfo{df ljQLo ;dfj]zLs/0fn] 
;xof]u k'¥ofpFb5 . o;sf] d'Vo p2]Zo eg]sf] k|To]s JolQmdf 
u'0f:t/Lo / jxgof]Uo ljQLo ;]jfsf] kx'Fr pknAw u/fpg' xf] .

ljQLo ;dfj]zLs/0fn] dflg;x¿nfO{ ;'/lIft / ;xh ¿df art, 
sf]if :yfgfGt/, shf{, aLdf, e'QmfgL h:tf ljQLo ;]jfx¿ k|bfg 
ug]{ ;fy} ul/a tyf ljkGg ju{sf dflg;x¿sf] cfjZostf k"/f 
ug{ plrt ljQLo ;+:yfx¿sf] :yfkgf ug]{ nIo lnPsf] x'G5 . 
k|ljlwdf kl/jt{g, gofF gofF j:t' tyf ;]jfx¿ Pj+ gjk|jt{gfTds 
Jofj;flos df]8]nx¿n] ;du| ljZjsf] ljQLo ;dfj]zLs/0fsf] 
Osf]l;:6dnfO{ g} ¿fGt/0f ub}{ cfPsf] 5 . ;+o'Qm /fi6«;ª\3sf] lbuf] 
ljsf; nIon] ljQLo ;]jfx¿sf] km/flsnf] kx'FrnfO p2]Zosf ¿df 
;dfj]z u/]sf] 5 / ljQLo ;dfj]zLs/0f / ;dfj]zL ljsf;sf] 
;DaGwnfO{ hf]8 lbOPsf] 5 .

/fi6«x¿df of] cj:yf a9L eofjx b]lvG5 . To;} u/L Pl;of 
k|zfGt If]qdf ! ca{eGbf a9L dflg;x¿ cf}krfl/s ljQLo 
;]jfsf] kx'Fraf6 6f9f 5g\ . ;f]xL k|ltj]bgn] ljZje/sf ^(Ü 
jo:sx¿sf] dfq a}+s vftf /x]sf] b]vfPsf] 5 . ;g\ @)!! / ;g\ 
@)!$ Dff ljZje/sf %!Ü / ^@Ü jo:sx¿sf] dfq a}+s vftf 
/x]sf] lyof] . ljsl;t /fi6«x¿df *(Ü dflg;x¿;Fu cf}krfl/s 
ljQLo ;+:yfx¿df a}+s vftf /x]sf] b]lvPsf] 5 eg] Go"g cfo 
ePsf /fi6«x¿df %(Ü dflg;x¿df cem} klg ljQLo kx'Fr k'Ug 
;s]sf] 5}g . blIf0f Pl;ofnL /fi6«x¿df ^&Ü dflg;x¿df cem} 
klg ljQLo ;]jfsf] kx'Fr k'Ug ;ls/x]sf] 5}g . ljZj a}+sn] lghL 
tyf ;fj{hlgs If]qsf] ;fem]bf/Ldf ;g\ @)@) ;Dd ljZjJofkL 
ljQLo kx'Fr k'¥ofpg] nIo lnPsf] 5 .

ch'{gaxfb'/ sF8]n*

g]kfndf ljQLo ;dfj]zLs/0f

*jl/i7 k|aGws,g]kfn a}+s ln=

ljQLo ;dfj]zLs/0fsf k|d'v tŒjx¿

ljZj kl/b[Zo

ljZj a}+ssf] æUnf]an lkmG8]S; @)!&Æ sf] k|ltj]bgcg';f/ 
ljZjel/df ! ca{ &) s/f]8 jo:s JolQmx¿ cf}krfl/s ljQLo 
;]jfsf] kx'Fraf6 jl~rt /x]sf 5g\ / To;df klg ljsf;f]Gd'v 

51% 62% 69%

-% Banked 2011)  -% Banked 2014) -% Banked 2017)

g]kfndf ljQLo ;dfj]zLs/0fsf] cj:yf

g]kfnn] ljQLo If]qsf] lj:tf/sf nflu dfq geO{ ;dfj]zL 
cfly{s j[l4nfO{ cufl8 a9fpg] OlGhgsf ¿df ;d]t ljQLo 
;dfj]zLs/0fnfO{ k|of]u ul//x]sf] 5 . a}+lsË Oltxf;sf] * bzseGbf 
a9L ;do kf/ eO;Sbf klg sl/a ̂ ) k|ltzt hg;ª\Vof cf}krfl/s 
a}+lsË tyf ljQLo ;~hfnsf] kx'Fraf6 cem} klg jl~rt /x]sf] 
cj:yfaf6 g]kfnsf] ljQLo ;dfj]zLs/0fsf] cj:yf k|:6 x'G5 . 
ljZj a}+ssf] æUnf]an lkmG8]S; @)!&Æ sf] k|ltj]bgn] g]kfndf ;g\ 
@)!! Dff @%Ü JolQmx¿;Fu dfq} cf}krfl/s ljQLo ;]jfsf] kx'Fr 
/x]sf]df ;g\ @)!& df $%Ü k'u]sf] b]vfPsf] lyof] . æo'gfO6]8 
g];G; Soflk6n 8]enKd]G6 kmG8 @)!$Æ sf] k|ltj]bgcg';f/ 
g]kfndf ^!Ü jo:s hg;ª\Vof;Fu cf}krfl/s ljQLo ;]jfsf] 
kx'Fr /x]sf] 5 . @!Ü jo:s hg;ª\Vofn] cgf}krfl/s ljQLo 
;]jfx¿ k|of]u ub{5g\ eg] !* k|ltzt jo:s hg;ª\Vofn] s'g} 
klg ljQLo ;]jfx¿ k|of]u ub}{gg\ . To;} u/L %@Ü k'?if / $*Ü 
dlxnf cf}krfl/s ljQLo ;]jfsf] kx'Frdf /x]sf] klg ;f] k|ltj]bgn] 
b]vfPsf] 5 . g]kfn /fi6« a}+ssf] cWoogcg';f/ @)&^ c;f/df 
g]kfn /fi6« a}+saf6 Ohfht k|fKt a}+s tyf ljQLo ;+:yfx¿dWo] 
jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLx¿df vf]lnPsf lgIf]k 

ljQLo 
;dfj]zLs/0f

kx'Fr

k'jf{wf/ k|of]u

u'0f:t/

lzIff

;fdflhs
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vftfsf cfwf/df ^)=(Ü gful/sdf ljQLo kx'Fr k'u]sf] 5 . ;fy} 
;xsf/L ;+:yfdf sl/a @@ k|ltzt / n3'ljQLo ;+:yfdf !$Ü 
gful/ssf] cfj4tf /x]sf] b]lvG5 . kl5NNff] ;do g]kfndf ljQLo 
;dfj]zLs/0f / ljQLo kxF'sf] cj:yfdf tLj| ¿df j[l4 x'Fb} uO/x]sf] 
5 . a}+s tyf ljQLo ;+:yfx¿sf] zfvf lj:tf/;Fu} ljQLo k|ljlwsf] 
k|of]u a9\b} uPsfn] ljQLo kx'Fr lj:tf/ x'Fb} uPsf] xf] . g]kfndf 
ljQLo ;dfj]zLs/0fsf] d'ne"t p2]Zo eg]sf] ljQLo sf/f]af/dfkm{t 
ul/la lgjf/0f u/L ;dfj]zL j[l4 xfl;n ug'{ g} xf] .

ljQLo ;dfj]zLs/0fsf cfofdx¿

ljZj a}+sn] ljQLo ;dfj]zLs/0fsf cfofdx¿df k|f]8S6x¿, 
ljz]iftfx¿ / Rofgnx¿ ;dfj]z u/]sf] 5, h;nfO{ lgDgadf]lhd 
pNn]v ul/Psf] 5 .

k|f]8S6x¿
e'QmfgL 	 – Pl6d÷8]la6 sf8{, ;/sf/L e'QmfgLx¿, ljk|]if0f, 
ljB'tLo e'QmfgLx¿
art 	 – rNtL, art ty d'2tL vftf, k]G;g, o'jf art vftf 
OToflb
aLdf 	 – hLjg aLdf, :jf:Yo aLdf, ;DklQ aLdf, n3' aLdf, 
s[lif aLdf
shf{  	 – JolQmut, pkef]Qmf, qm]l86 sf8{, lzIff, xf]d nf]g, n3' 
pBd OToflb .
ljz]iftfx¿
Jfxgof]Uotf – nfut, Go"gtd cfjZostf, z'Ns, hl/jfgf
pknAwtf / ;'ljwf – sf/f]af/ k"/f ug{ nfUg] lbg, cfjZos 
sfuhft, ef}lts cj:yf
u'0f:t/ – d"No kf/blz{tf / u|fxs ;+/If0f, lhDd]jf/ ljQLo 

cEof;, plrt   hfgsf/L, hf]lvd 
Joj:yfkg tyf ljZn]if0f

Rofgnx¿
kx'Frof]Uo laGb'x¿ 	 – zfvfeGbf aflx/ a}+lsË ;]jf
ljQLo k"jf{wf/x¿   	 – e'QmfgL tyf /fkm;fkm k4lt, shf{ 
k|ltj]bg tyf lwtf] btf{
;+:yfx¿     		  – a}+lsË tyf u}/a}+lsË ;+:yf, aLdf 
sDkgL, k]G;g kmG8, C0f ;xsf/L ;+:yfx¿
u|fxsx¿ 		 – pk]lIft / c;xfo ul/ax¿ nufot ljQLo 
;]jfx¿sf] dfu ug]{ x/]s JolQm
g]kfndf ljQLo ;dfj]zLs/0fsf k|of;x¿
o	g]kfnn] ljQLo ;dfj]zLs/0fnfO{ hf]8 lbg] l;nl;nfdf 

;doqmd;Fu} ljleGg df]8]nx¿sf] k|of]u ub}{ cfPsf] 5 . h:t} 
– u|fdL0f ljsf; a}+s df]8]n, dfOqmf] kmfOgfG; df]8]n, lgb]{lzt 
shf{ df]8]n, kl/of]hgfdf cfwfl/t dfOqmf] qm]l86 df]8]n, 
PkmcfO{PghLcf]; df]8]n tyf ;xsf/L df]8]n .

o	df}lb|s gLlt @)&$÷&% n] ljQLo ;+:yfx¿sf] pkl:ylt sd 
ePsf tf]lsPsf !$ lhNnfx¿df æsÆ / ævÆ ju{sf a}+sn] 
/ @@ lhNnfx¿df æ3Æ ju{sf a}+sn] zfvf vf]n]df k|ToIf 
ljQLo ;xof]u ug]{ Joj:yf u/]sf] lyof] .

o	g]kfn ;/sf/n] cf=j=@)&$÷&% sf] ah]6dfkm{t k|To]s 3/ 
kl/jf/sf] a}+s vftf vf]Ng] gLlt /fvL æPs 3/ Ps vftfÆ 
eGg] gf/f g} pNn]v u/]sf] lyof] .

o	g]kfn /fi6« a}+s / g]kfn ;/sf/n] ljQLo ;dfj]zLs/0fsf] 
d'2fnfO{ ljz]if hf]8 lbO/x]sf 5g\ . ljQLo If]q ljsf; /0fgLlt 
-Pkm=P;=8L=P;=_  @)&#÷&$–@)&&÷&* df ljQLo kx'Fr 
/ ;dfj]zLs/0f Ps k|d'v vDafsf] ¿df /x]sf] 5 .

o	g]kfn  ;/sf/sf] ah]6 @)&%÷&^ n] æPs jif{leq ;a} 
g]kfnLsf] a}+s vftfÆ vf]Ng] dxŒjfsfª\IfL nIo lnPsf] lyof], 
h;sf] ;du| p2]Zo ljQLo ;dfj]zLs/0f / ljQLo If]qsf] 
lj:tf/ ug'{ g} xf] .

o	df}lb|s gLlt @)&%÷&^ n] Ps jif{leq ;a} &%# :yfgLo 
txx¿df jfl0fHo a}+ssf] zfvf vf]Ng' kg]{ clgjfo{ Joj:yf 
u/]sf] lyof] . To;} u/L] ljQLo ;fIf/tf cleofg ;~rfng ug{] 
nIo lnPsf] lyof] .

o	ljQLo ;dfj]zLs/0fsf] cjut x'g] ljleGg kl/;"rsx¿ 
;ª\sng ug]{ u/L k|of]udf NofOPsf] O{–DoflkªnfO{ kmfOgflG;on 
OGSn';g k|f]6nsf ¿df kl/is[Þt u/L ;j{;fwf/0fsf] To;df 
kx'Fr x'g] Joj:yf u/]sf] lyof] .

o	df}lb|s gLlt @)&^÷&& n] :yfgLo txsf ;a} j8f;Dd ljQLo 
;]jfsf] kx'Fr k'¥ofpg a}+s zfvf gePsf j8fx¿df zfvf/lxt 
a}+s vf]Ng g]kfn /fi6« a}+ssf] :jLs[Þlt lng' gkg]{ Joj:yf u/]sf] 
5 . To;} u/L l8lh6fOh];g / lkmG6]ssf] pkof]u a9fO{ ;a} 
cfly{s sf/f]af/ ljB'tLo dfWodaf6 ug{ k|f]T;fxg ug]{ gLlt 
lnPsf] lyof] .

o	b]zsf ;Dk"0f{ a}+s tyf ljQLo ;+:yfx¿sf lqmofsnfknfO{ 
lgoGq0f ug]{ a}+s tyf ljQLo ;+:yf;DaGwL P]g g} ljQLo 
;dfj]zLs/0fnfO{ cufl8 a9fpg] s]lGb|o dfu{ xf] .

o	g]kfn /fi6« a}+ssf] PsLs[t lgb]{zg tyf df}lb|s gLltn] …sÚ, …vÚ 
/ …uÚ ju{sf a}+s tyf ljQLo ;+:yfx¿n] sd Aofhb/df ljkGg 
ju{df shf{ k|bfg ug]{ afWofTds Joj:yf u/]sf] 5, h;af6 
ljQLo ;]jfx¿sf] kx'Fr ljkGg ju{;Dd k'¥ofpg d2t u/]sf] 5 . 
To;} u/L k|fyldstf k|fKt shf{ sfo{qmdn] klg o;df yk d2t 
k'¥ofPsf] 5 .

o	g]kfn /fi6« a}+sn] u}/a}+lsË ljQLo ;]jf k|bfosx¿ cfO{PdO{ k], 
O{–;]jf, vNtL OToflbnfO{ e'QmfgL ;]jf k|bfossf] Ohfht kq 
k|bfg u/]sf] 5 . logLx¿ u|fdL0f If]qdf e'QmfgL ;]jf k|bfg u/L 
ljQLo kx'Fr a9fpg pTk]|l/t ePsf 5g\ .

o	ljQLo k|ljlwx¿sf] k|of]un] ljQLo kx'FrnfO a9fpg pTk|]l/t 
u/]sf] 5 eg] e'QmfgL k|0ffnLnfO{ ;'/lIft / k|efjsf/L agfpg 
6]jf k'¥ofPsf] 5 .

o	g]kfn /fi6« a}+sn] ljQLo ;fIf/tf Pj+ ljQLo u|fxs ;+/If0fdf 
hf]8 lbPsf] 5 . 

o	zfvf/lxt a}+lsË, df]afOn a}+lsË tyf O{–a}+lsËnfO{ k|j¢{g 
ug]{ gLltut Joj:yfx¿ u/]sf] 5 .

o	;fgf ls;fg, ;fgf tyf demf}nf pBd Joj;fo, tyf ljz]if 
;Lk, Ifdtf ePsf a]/f]huf/ o'jfx¿nfO{ :j/f]huf/sf nflu 
ljgflwtf] ;x'lnotk"0f{ shf{ lbg] gLltut Joj:yf ul/Psf] 5 .

o	n3'ljQ sDkgLx¿nfO{ ljQLo ;dfj]zLs/0fsf] d'Vo 
pks/0fsf ¿df lnOPsf] 5 eg] a}+lsË kx'Fr gk'u]sf If]qx¿df 
n3'ljQ lqmofsnfkx¿ ;~rfng ug{sf nflu k|f]T;fxgsf] 
Joj:yf;d]t ul/Psf] 5 .
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o	cfly{s ;j]{If0f @)&^÷&& cg';f/ @)&^ kmfu'g d;fGt;Dd 
k|b]zut ¿df a}+s tyf ljQLo ;+:yfx¿sf] zfvf ;ª\Vof 
tnsf] tflnsfdf b]vfOPsf] 5 .

k|b]z jfl0fHo 
a}+s

ljsf; 
a}+s

ljQ
sDkgL

n3'ljQ hDdf c+z 
-%)

k|lt zfvf
hg;ª\Vof

!  ^&^ !&@ $# ^&& !%^* !^=# #@#@
@ $*& *^ #! &%$ !#%* !$=! $$$&

jfudtL !$*& ##^ (@ %(^ @%)@ @^=) @$&)
Uf08sL %!@ @@) @( %!* !@&( !#=# @!))
n'lDagL ^!$ #)& #$ ()) !*%% !(+=@ @&!!
s0ff{nL !^( @) )$ !*^ #&( #=( $^#!

;'b"/klZrd @*# &@ )^ ##* ^(( &=# $)*!
s'n $@!( !@!# @#( #(^( (^$) !)) #)&@

g]kfn /fi6« a}+sn] @)&& sflt{sdf k|sfzg u/]sf] tYofª\scg';f/ 
g]kfndf jfl0fHo a}+s @&, ljsf; a}+s !(, ljQ sDkgL @!, 
n3'ljQ ljQLo ;+:yf &* / k"jf{wf/ ljsf; a}+s !  u/L s'n !$^ 
a}+s tyf ljQLo ;+:yfx¿ /x]sf 5g\ . jfl0fHo a}+s, ljsf; a}+s, 
ljQ sDkgL / n3'ljQ ljQLo ;+:yfx¿sf] zfvf ;ª\Vof qmdzM 
$%$!, !)@^, @%@ / $!!* u/L s'n zfvf ;ª\Vof ((#& 
k'u]sf] 5 . s'n &%# :yfgLo txdWo] &$* txdf jfl0fHo a}+ssf 
zfvfx¿ lj:tf/ ePsf 5g\ . @)&^ sflt{sdf &$! :yfgLo txdf 
jfl0fHo a}+ssf zfvfx¿ lj:tf/ ePsf lyP . :yfgLo txx¿df 
jfl0fHo a}+ssf] pkl:yltnfO{ tnsf] tflnsfdf k|:t't ul/Psf] 5 .

k|b]z :yfgLo txsf]
;ª\Vof

a}+s zfvf k'u]sf
:yfgLo tx

a}+s zfvf k'Ug]
qmddf :yfgLo tx

! !#& !#^ !
@ !#^ !#^ –

jfudtL !!( !!& @
Uf08sL *% *% –
n'lDagL !)( !)( –
s0ff{nL *( &* !

;'b"/klZrd ** *& !
s'n &%# &$* %

-;|f]t M g]kfn  /fi6« a}+ssf] @)&& sflt{s d;fGtsf] tYof°_

ljQLo ;dfj]zLs/0fsf k|d'v ;"rsx¿ -s, v / u jUf{sf ljQLo 
;+:yfsf cfwf/df_

g]kfn /fi6« a}+ssf] @)&& sflt{s d;fGtsf] tYofª\scg';f/ 
g]kfndf ljQLo kx'Fr tyf ;dfj]zLs/0fsf] cj:yf lgDgadf]lhd 
/x]sf] 5 . 

zfvf ;ª\Vof M %*!(
P6LPd ;ª\Vof M $!(!
Dff]afOn a}+lsË u|fxs ;ª\Vof M ! s/f]8 !( nfv !@ xhf/ * ;o !#
OG6/g]6 a}+lsË u|fxs ;ª\Vof  M !) nfv ^! xhf/ # ;o $)
Zffvf/lxt a}+lsË s]Gb| M !^!(
Zffvf/lxt a}+lsË u|fxs ;ª\Vof M ! nfv *( xhf/ ( ;o ^
Hff/L ePsf 8]la6 sf8{ ;ª\Vof M &^ nfv ^( xhf/ * ;o @&
Hff/L ePsf qm]l86 sf8{ ;ª\Vof M ! nfv ^* xhf/ ^ ;o *@
s'n lgIf]k vftf ;ª\Vof M # s/f]8 #% nfv #! Xhf/ & ;o *&
s'n shf{ vftf ;ª\Vof M !% nfv %& xhf/ @ ;o &&

ljQLo ;dfj]zLs/0fsf r'gf}tLx¿

ljQLo ;dfj]zLs/0fnfO{ ;kmn agfpg] qmddf ljleGg 
r'gf}tLx¿n] cj/f]w ul//x]sf x'G5g\ . ;x/L tyf cw{ ;x/L If]qdf 
cfjZostfeGbf a9L ljQLo ;+:yfx¿ x'g', a}+s tyf ljQLo 
;+:yfx¿larsf] c:j:y k|lt:kwf{, lgis[o shf{sf] dfqf a9\g', 
u|fdL0f If]qdf pBdzLntfsf] ljsf; x'g g;Sg', a}+lsË If]qsf] 
bfo/f km/flsnf] aGg g;Sg', ef}uf]lns ljs6tfsf] cj:yf, 
cfjZos k"jf{wf/sf] sdL, a}+lsË tyf ljQLo ;~hfn k|efjsf/L 
aGg g;Sg', ljQLo ;+:yfx¿sf] c;xh ;t{x¿, lbuf] / k|efjsf/L 
df}lb|s tyf ljQLo gLltsf] cefj, cgf}krfl/s ljQLo sf/f]af/ 
dha't x'g', ljQLo r]tgf Pj+ ljQLo ;fIf/tfsf] :t/ sdhf]/ x'g', 
n3'ljQ ljQLo ;+:yfx¿sf] pRr Aofh, a}+sx¿ ljgflwtf] shf{ 
k|bfg ug{ clgR5's, dflg;x¿ l8lh6n sf/f]af/df cEo:t x'g 
g;Sg' OToflb sf/0fx¿n] ubf{ ljQLo ;dfj]zLs/0fsf] ult b'|t 
¿df cl3 a9\g ;s]sf] 5}g .

ljQLo ;dfj]zLs/0fnfO{ ;kmn agfpg] pkfox¿

jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLx¿n]] ljgflwtf] C0f k|jfx 
gug]{ ePsfn] Go"g cfo ePsf dflg;x¿sf] kx'Fr;Dd of] k'Ug ;s]sf] 
5}g . g]kfn /fi6« a}+sn] ;a} :yfgLo lgsfox¿df jfl0fHo a}+ssf 
zfvf vf]Ng' kg]{ afWofTds Joj:yfn] klg ljQLo ;dfj]zLs/0fdf 
tLj| k|ult x'g] cg'dfg ug{ ;lsG5 . n3'ljQ sDkgLx¿ Vff; 
u/L u|fdL0f b'u{d If]qdf nlIft x'g] ePsfn] ltgLx¿n] ljQLo 
;dfj]zLs/0fdf k|d'v e"ldsf v]Ng ;Sb5g\ . ;"rgf tyf ;~rf/ 
k|ljlwdf ePsf] tLj| ljsf;n] klg g]kfndf ljQLo ;dfj]zLs/0fdf 
km8\sf] dfg]{ cj;/ k|fKt ePsf] 5 . t/ o;df ljQLo ;fIf/tf 
/ r]tgfsf] cx+ e"ldsf /xG5 . ljQLo ;dfj]zLs/0fnfO{ ;kmn 
agfpg g]kfn /fi6« a}+sn] hf]8 lbg'kg]{ k|d'v If]qx¿df nlIft 
sfo{qmx¿, l8lh6n OGgf]e];g, ljQLo ;fIff/tfnfO{ k|j¢{g ug]{, 
ljQLo ;+:yfx¿nfO{ dha't tyf pTk|l/t ug]{, ;fem]bf/L cjwf/0ff, 
ljsf; ;fem]bf/x¿;Fusf] ;dGjo PJf+ /fli6«o ljQLo ;dfj]zLs/0f 
/0fgLltsf] th'{df tyf sfof{Gjog /x]sf 5g\ .

ljQLo ;dfj]zLs/0fnfO{ ;kmn agfpg] k|d'v b'O{ pkfox¿ 
lgDgadf]lhd /x]sf 5g\ M

!= ljQLo ;fIf/tf lj:tf/ -dfu kIfLo ;dfwfg_

@= ljQLo ;]jfx¿sf] l8lh6fOh];g -cfk"tL{ kIfLo ;dfwfg_

cGo pkfox¿df ef}lts tyf ljQLo k"jf{wf/sf] ljsf;, 
lgodgsf/L lgsfosf] plrt df}lb|s tyf ljQLo gLlt, a}+s vftfsf] 
k|of]u a9fpg], n3'ljQ ;]jf lj:tf/x¿, u|fxsd'vL gjk|jt{gLo 
k|f]8S6x¿, ljQLo ;Ifdtf, bl/nf] u|fxs ;+/If0f, ;'b[9 ljQLo 
k'jf{wf/x¿, sfg'gL / lgofdsLo ;+/rgfsf] kof{Kttf, ;fj{hlgs / 
lghL If]qsf] k|lta¢tf h:tf kIfx¿ k|d'v /x]sf 5g\ . 

***
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a}+s tyf ljQLo ;+:yfdf cfGtl/s 
5fglag M ljlw k|lqmof / dxŒj

lzjs'df/ clwsf/L*

cfw'lgs a}+lsËsf] a9\bf] ljsf;, lj:tf/ / Joj;fodf ;"rgf 
k|ljlwsf] clwstd pkof]usf sf/0f l;h{gf x'g] gofF gofF 
;d:of / r'gf}tLx¿sf] ;fdgf ug{ / hf]lvd Go"gLs/0f ug{df 
;d]t ;dofg's"n gofF ;Lk / k|ljlwsf] ljsf; ug'{ cfjZos 
5 . vf; u/L sf/f]af/df lglxt hf]lvd h'g;'s} j]nf h'g;'s} 
:j¿kdf k|s6 x'g ;Sb5 . To;sf] s'g} lglZrttf x'Fb}g . ;+:yf 
x/avt To;vfnsf r'gf}tLx¿sf] ;fdgf ug{ tof/L cj:yfdf 
/xg'kg]{ x'G5 . o:tf] cj:yfdf ;+:yfn] tTsfn cfGtl/s 5fglag 
u/L cfjZos sf/afxL ug'{kg]{ x'G5, tf ls ;+:yfnfO{ ;Defljt 
hf]lvdaf6 arfpg ;lsof];\ . a}+s tyf ljQLo ;+:yfdf ul/g] 
cfGtl/s 5fglag, To;sf] ljlw k|s[of / dxŒjsf af/]df ;ª\lIfKt 
rrf{ ul/Psf] 5 . 

5fglagsf] k|s[lt 

a}+s tyf ljQLo ;+:yf;Fu ;DalGwt P]g, lgod, ljlgod, 
lgb]{lzsf, sfo{ljlw / lgb]{zgdf ePsf Joj:yf kl/kfngf eP, 
gePsf cfwf/df cfGtl/s 5fglag ul/G5 . 5fglag sfo{df 
:yflkt ljlw, k|s[of / k|ljlwsf] cjnDja ug'{kb{5 . cfGtl/s 
5fglag d"ntM ;DalGwt ;+:yfsf] cfGtl/s k|of]hgsf nflu xf] . 
t/ g]kfn ;/sf/, cy{ dGqfno, clVtof/ b'?kof]u cg';Gwfg 
cfof]u, /fli6«o ;ts{tf s]Gb|, g]kfn /fi6« a}+s h:tf clVtof/ 
k|fKt Pj+ lgodgsf/L lgsfoaf6 s'g} vf; ljifodf 5fglagsf 
nflu cg'/f]w jf lgb]{zg ePdf klg 5fglag ug'{kg]{ x'G5 . ;+:yfsf] 
cfGtl/s sfd sf/afxL, sfo{ ;~rfng k|0ffnL / cfly{s tyf 
ljQLo sf/f]af/;Fu ;DalGwt ;du| kIfx¿df ul/g] cfGtl/s 
5fglag / To; qmddf tof/ ul/g] k|ltj]bgn] ;+:yfsf] gLltut 
;'wf/, k|zf;lgs sf/afxL Pj+ sfg'gL k|lqmofsf af/]df 7f]; 
lgisif{;lxtsf] hfgsf/L pknAw u/fpFb5 . 

5fglag ug]{ lgsfo

cfGtl/s 5fglag ;fdfGotof Joj:yfkgsf] cg'/f]wdf cfGtl/s 
n]vfk/LIf0f ljefudfkm{t ug]{ ul/G5 . t/ tTsfn sf/afxL ug'{kg]{ 
jf sfg'gL k|s[of cl3 a9fpg'kg]{ jf sd{rf/L k|zf;g;DaGwL ljifo 
jf cGo s'g} vf; ljifodf cfn]k ljefuafx]s ;+:yfsf cGo 
lgsfodfkm{t klg 5fglag u/fpg'kg]{ x'g ;Sb5 . To;} u/L 
cfGtl/s 5fglag ug]{ JolQmx¿af6 g} 5fglagsf qmddf s'g} 
clgoldttf ePsf] kfOPdf ;+:yfsf] n]vfk/LIf0f ;ldltn] 
5fglag ug'{kg]{ cj:yf klg cfpg ;Sb5 . o;/L 5fglagstf{ 

pk/ g} 5fglag ug]{ k|fjwfgsf sf/0f 5fglagstf{ 5fglag 
sfo{k|lt hjfkmb]xL / pQ/bfoL aGg ;Sb5 / 5fglag sfo{df 
clgoldttf u/]df cfkm";d]t sf/afxLdf kg{ ;Sg] s'/fsf] x]Ssf 
/fVg ;Sb5 . 5fglag u/fpg] lgsfon] ljifoj:t'sf] k|s[lt / 
cfjZostfsf cfwf/df 5fglag ;ldlt u7g ug]{ jf JolQmnfO{ 
5fglagstf{sf ¿kdf dgf]gog u/]/ klg 5fglag u/fpg ;Sb5 . 
5fglag sfo{ d"ntM ;+:yfsf sd{rf/Lx¿dfkm{t g} ul/g] k|rng 
/x]sf]df cfw'lgs a}+lsËsf] ljsf;;Fu} 5fglag ug'{kg]{ ljifosf] 
hl6ntfnfO{ ;d]t dWogh/ u/L ;+:yfleq lj1 hgzlQm g/x]sf] 
cj:yfdf afXo lj1x¿nfO{ ;d]t 5fglag tyf cg';Gwfgdf 
;fd]n ug{'kg]{ x'g ;Sb5 . 

5fglag ug'{kg]{ cj:yf

a}+s tyf ljQLo ;+:yfsf] cfGtl/s sfd sf/afxL jf cfly{s 
tyf ljQLo sf/f]af/df clgoldttf jf ckrng ePsf] jf 
;+:yfsf] ;DklQdf s'g} xfgL gf]S;fgL ePsf] jf x'g ;Sg] jf s'g} 
hfn;fhL jf a}+lsË s;'/;DaGwL zª\sf:kb s[ofsnfkaf/] s'g} 
klg dfWodaf6 Joj:yfkgnfO{ hfgsf/L jf ;"rgf jf ph'/L k|fKt 
ePdf, s'g} ljifodf ;TotYo kQf nufpg cfjZos b]lvPdf, 
cg';Gwfg txlssft ug]{ clVtof/ k|fKt lgsfon] ;+:yfsf] s'g} 
sfd sf/afxL jf ljQLo sf/f]af/ ;DaGwdf hfFra'em, cg';Gwfg 
jf sfg'gL k|s[of ;'? u/]sf] s'g} klg dfWodaf6 hfgsf/L k|fKt 
ePdf, cfGtl/s n]vfk/LIf0f ljefun] ;+:yfsf] cfGtl/s sfd 
sf/afxL / ljQLo sf/f]af/df s'g} clgoldttf jf ckrng 
ePsf] / ;DklQdf xfgL gf]S;fgL ePsf] jf x'g ;Sg] s'g} klg 
dfWodaf6 hfgsf/L k|fKt u/]df, g]kfn /fi6« a}+ssf] lg/LIf0f tyf 
;'kl/j]If0fsf qmddf s'g} clgoldttf jf ckrng jf ;DklQ 
xfgL gf]S;fgL ePsf] s}lkmot, ;'emfj jf k|ltj]bg k|fKt ePdf jf 
afXo n]vfk/LIfsn] ;+:yfsf] sfd sf/afxLdf s'g} clgoldttf 
ePsf] ljifodf ;~rfns ;ldltnfO{ hfgsf/L u/fO{ To:tf] 
ljifodf 5fglag ug{ Joj:yfkgnfO{ lgb]{zg k|fKt ePdf jf g]kfn 
;/sf/, cy{ dGqfno, clVtof/ b'?kof]u cg';Gwfg cfof]u, 
/fli6«o ;ts{tf s]Gb| jf g]kfn /fi6« a}+sh:tf clVtof/ k|fKt 
lgsfoaf6 s'g} ljifodf 5fglagsf nflu lgb]{zg jf cg'/f]w eO{ 
cfPdf cfGtl/s 5fglag ug'{kg]{ x'G5 .

5fglag k|s[of

	5fglag ug'{kg]{ cj:yf l;h{gf x'gf;fy ;+:yfsf] clVtof/ 

clwjQmf Pj+ k"j{ jl/i7 k|aGws, /fli6«o jfl0fHo a}+s ln=
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k|fKt lgsfon] 5fglag ;ldlt u7g ug]{ jf 5fglagstf{ 
dgf]gog u/L 5fglag ug'{kg]{ ljifoj:t', pQm ljifodf tTsfn 
k|fKt k|f/lDes hfgsf/L, ;do;Ldf / 5fglag ug]{ :ki6 
clwsf/;lxtsf] lnlvt sfof{b]z lbg'kb{5 . 5fglag sfo{ 
:ynut / u}/:ynut cfwf/df x'g ;Sb5 . u}/:ynut 
5fglag u/fpg'kg]{ ePdf ;f] s'/f lnlvt sfof{b]zdf :ki6 
¿kdf pNn]v ug'{kb{5 . 

	5fglagsf] sfof{b]z k|fKt u/]kl5 5fglagstf{n] 
j:t'l:yltsf] cWoog, tYo k|df0f ;ª\sng, 5fglag, 
k/LIf0f, cWoog tyf ljZn]if0f / k|ltj]bg n]vg tyf 
x:tfGt/0f;lxtsf] 5fglag sfo{of]hgf tof/ ug'{kb{5 .

	5fglagstf{n] 5fglagsf] k|of]hgsf nflu cfjZostfg';f/ 
;+:yfsf] s'g} sfof{no jf ;ldltdf /x]sf ;Ssn 
sfuhftx¿, l8lh6n jf ef}lts clen]v tyf ljj/0f 
jf 5fglag ug'{kg]{ s'g} dfnj:t' dfu ug]{, gub tyf 9s'6L 
lhDdf÷lgoGq0fdf lng], k/LIf0f ug]{, ug{ nufpg], d'r'Nsf 
agfpg], ;+:yfsf kbflwsf/L jf sd{rf/L / 5fglag;Fu 
;DalGwt u|fxs jf cGo ;Da4 JolQmx¿;Fu lnlvt jf 
df}lvs hfgsf/L jf lnlvt aofg lng ;Sb5g\ . u}/:ynut 
5fglagsf qmddf ;d]t 5fglag ;ldlt jf 5fglagstf{n] 
;DalGwt clen]v tyf ljj/0f, sfuhft, dfnj:t' jf 
JolQm jf a}+lsË On]S6«f]lgs 8f6fa]; lemsfO{ 5fglag tyf 
cg';Gwfg ug'{kg]{ x'G5 . 

	5fglagsf l;nl;nfdf u|fxssf] lgIf]k, shf{ vftf jf 
cGo ;]jf tyf ;'ljwf /f]Ssf g/fv]df ;+:yf tyf u|fxsnfO{ 
xfgL gf]S;fgL x'g] / 5fglag sfo{ k|efljt x'g] b]lvPdf 
5fglag ;ldlt jf 5fglagstf{n] tTsfn To:tf] vftf, ;]jf 
tyf ;'ljwf /f]Ssf /fVg ;+:yfsf] ;DalGwt sfof{nonfO{ 
cg'/f]w u/L ;DalGwt sfo{fnon] pQm vftf, ;]jf tyf 
;'ljwf tTsfn /f]Ssf /fvL ;f] sf] hfgsf/L Joj:yfkgnfO{ 
u/fpg'kb{5 . /f]Ssfsf] k|of]hg ;dfKt ePkl5 /f]Ssf /fVg] 
lgsfon] To:tf] vftf, ;]jf tyf ;'ljwf km's'jf ug'{kb{5 . 

	5fglagsf qmddf 5fglagstf{n] cfˆgf] lhDdf jf 
lgoGq0fdf lnPsf] ;Ssn sfuhft jf gub jf lhG;L 
dfn j:t'sf] clen]v jf kl~hsf agfO{ ;'/lIft /fVg] / 
k|of]hg ;dfKt ePkl5 ;DalGwt sfof{no jf JolQmnfO{ 
lkmtf{ ug'{kb{5 .  

	;DalGwt sfof{no k|d'v / sd{rf/Ln] 5fglag sfo{df 
cfjZos ;xof]u / ;dGjo ug'{kb{5 . 5fglag sfo{df 
cj/f]w jf c;xof]u u/]df To:tf kbflwsf/L jf 
sd{rf/Ldfly ;+:yfsf] k|rlnt sd{rf/L ljlgodfjnL 
adf]lhd ljefuLo sf/afxL / yk k|zf;lgs tyf sfg'gL 
sf/afxL x'g ;Sb5 . afXo JolQmåf/f 5fglag sfo{df 
afwf cj/f]w l;h{gf u/]df tTsfn k|zf;lgs tyf sfg'gL 

sf/afxLsf] k|s[of cl3 a9fpg ;lsG5 . 

	5fglagsf] ljifoj:t';Fu ;DalGwt sd{rf/L jf cGo ;Da4 
JolQmsf sf/0f 5fglag k|efljt x'g] jf k|df0f gi6 x'g] jf 
;DalGwt sd{rf/L jf JolQm efUg pDsg ;Sg] b]lvPdf 
tTsfn To:tf sd{rf/LnfO{ lgnDag ug]{, lhDd]jf/Laf6 
x6fpg], ;?jf ug]{ jf To:tf sd{rf/L jf ;Da4 JolQmnfO{ 
efUg, pDsg glbg] Joj:yf ldnfpg' kb{5 .

	j:t'l:ylt cWoog Pj+ tYo k|df0f ;ª\sngsf qmddf 
5fglagstf{n] cfjZostfcg';f/ :yfgLo JolQm, ;+:yf, 
hgk|ltlglwx¿ jf ;/sf/L lgsfo;Fu hfgsf/L jf ;xof]u 
dfu ug{ ;Sb5g\ .

	cflwsfl/stf olsg ug{ cfjZostfcg';f/ sfuhft, 
clen]v tyf dfn j:t'x¿ ljz]if1 dfkm{t hfFr k/LIf0f 
ug'{kb{5 .

	k|rlnt sfg'gadf]lhd cg';Gwfg txlssft ug]{ clVtof/ 
k|fKt lgsfoaf6 cg';Gwfg txlssft eO/x]sf] ljifodf 
cfGtl/s 5fglag ug'{kg]{ ePdf ;DalGwt lgsfo;Fusf] 
;dGjodf 5fglag ug'{kb{5 . 

	5fglag sfo{ ;dfKt gx'Fb} sfg'gL tyf k|zf;lgs sfo{jfxL 
cl3 a9fpg'kg]{ ePdf 5fglagstf{n] tTsfn k|fKt tYo 
k|df0fsf cfwf/df k|f/lDes k|ltj]bg;lxt hfgsf/L 
u/fpg'kb{5 . 

	5fglagsf qmddf k|fKt tYo k|df0fx¿sf] lj:t[t cWoog 
Pj+ ljZn]if0f u/L lgisif{df k'Ug'kb{5 .

	5fglag sfo{sf nflu tf]lsPsf] ;dofjlw JotLt ePsf] 
lglZrt ;dofjlwleq 5fglagsf nflu v6fpg] lgsfo 
;dIf 5fglag k|ltj]bg tof/ u/L k]; ug'{kb{5 .

	Joj:yfkgn] k|ltj]bg k|fKt u/]kl5 ;+:yf;Fu ;DalGwt 
k|rlnt sfg'gL tyf gLltut Joj:yfadf]lhd sfof{Gjog 
ug]{, u/fpg] / clVtof/ b'?kof]u cg';Gwfg cfof]u, g]kfn 
;/sf/, cy{ dGqfno, /fli6«o ;ts{tf s]Gb| jf g]kfn /fi6« 
a}+ssf] lgb]{zgadf]lhd ePsf] 5fglagsf] k|ltj]bg jf 
hfgsf/L ;DalGwt lgsfonfO{ pknAw u/fpg] / cfn]k 
ljefudfkm{t n]vfk/LIf0f ;ldltnfO{ hfgsf/L u/fpg'kb{5 .  

5fglag k|ltj]bgdf pNn]v ug'{kg]{ s'/fx¿

5fglag ul/;s]kl5 Jojl:yt 5fglag k|ltj]bg tof/ ug'{kb{5 . 
k|ltj]bgsf] k|f/Dedf 5fglagsf nflu v6fpg] lgsfo, 5fglagsf] 
ljifo, :yfg, 5fglagsf] ;dofjlw / cGo sfof{b]zaf/] pNn]v 
ub}{ 5fglag ljlwsf af/]df pNn]v ug'{kb{5 . To;kl5 5fglag 
ul/Psf] ljifoj:t' / 36gfaf/] tYout ¿kdf pNn]v ug]{ . 
k|ltj]bgdf 5fglag;Fu ;DalGwt sfg'gL tyf gLltut Joj:yfsf 
af/]df rrf{ ub}{ 5fglagsf] lj:t[t ljj/0f l;nl;n]jf/ ¿kdf 
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pNn]v ug'{kb{5 . 5fglagaf6 kQf nfu]sf] oyfy{ tYo / To;n] 
kfg{{ ;Sg] k|efj pNn]v ub}{ ;f]sf] cfwf/df 5fglagsf] lgisif{, 
/fo, 7x/ tyf l;kmfl/; pNn]v ug'{kb{5 . 5fglagsf qmddf 
;ª\slnt tYo k|df0fx¿ k|ltj]bgsf] cGTodf cg';"rL agfO{ 
kl~hsf;lxt ;dfj]z ug'{kb{5 . 

5fglagstf{n] kfngf ug'{kg]{ cfrf/ ;+lxtf

5fglag ubf{ lglZrt cfrf/ ;+lxtfsf] kfngf ug'{kg]{ 
x'G5 . 5fglagstf{n] 5fglagsf qmddf k|ToIf jf ck|ToIf ¿kdf 
cfkm"nfO{ nfe x'g] / a}+ssf] lxt ljk/Lt x'g] jf xfgL gf]S;fgL 
x'g] s'g} klg lsl;dsf] sfo{ ug'{, u/fpg' x'Fb}g . 5fglag sfo{ 
ug]{ JolQmsf] kl/jf/sf] ;b:o jf glhssf] gft]bf/ jf cfˆgf] 
ljQLo :jfy{ /x]sf] sd{rf/L jf u|fxs;Fu ;DalGwt ;+:yfsf] 
sfd sf/afxL jf ljQLo sf/f]af/;DaGwL ljifodf 5fglag 
ug{'x'Fb}g . 5fglag u/fpg] lgsfo, 5fglagsf nflu vl6Psf 
JolQm jf 5fglag sfo{;Fu ;DalGwt JolQmx¿n] 5fglag;DaGwL 
ljifo, k|rlnt sfg'gadf]lhd u|fxssf] ;"rgf / sf/f]af/sf] 
uf]kgLotf sfod /fVg'kb{5 . To;} u/L 5fglag ubf{ ;+:yfsf] 
sd{rf/L ljlgofdfjnLdf plNnlvt cfr/0f;DaGwL Joj:yfsf] 
k"0f{ ¿kdf kl/kfngf ug'{kb{5 . 5fglagsf l;nl;nfdf k|fKt 
;"rgf tyf hfgsf/Lx¿ cfˆgf] JolQmut k|of]hgsf nflu 
k|of]u ug'{x'Fb}g . ;+:yfsf] sd{rf/Ln] ljutdf cfkm}n] u/]sf] sfdsf] 
5fglag ug'{x'Fb}g . 5fglagsf qmddf pRr g}lts cfr/0f tyf 
c;n rfl/lqs Jojxf/ sfod ug'{kb{5 . 5fglag ug]{ JolQmn] 
lgodfg';f/ tf]lsPsf] ;]jf, ;'ljwfafx]s 5fglag ul/Psf] 
sfof{no, To; sfof{nosf s'g} sd{rf/L jf u|fxs jf 5fglag;Fu 
;Da4 cGo s'g} JolQm jf ;+:yfaf6 s'g} lsl;dsf] ljQLo jf 
u}/ljQLo nfe tyf ;'ljwf u|x0f ug{ jf s'g} d"Nosf] pkxf/, j:t' 
tyf ;]jf / ;'ljwfx¿ :jLsf/ ug{'x'Fb}g . 5fglag ug]{ JolQmn] 
s;} pk/ s'g} klg lsl;dsf] dfgl;s jf zf/Ll/s qf;, bafa 

jf k|nf]egdf kfg'{x'Fb}g / s;}nfO{ s'g} klg sfo{ ug{ jf gug{ 
afWo kfg'{x'Fb}g . To;} u/L 5fglag sfo{ s;}sf] cg'lrt bafa 
jf x:tIf]kaf6 d'Qm /xL :jfoQ, :jtGq / lgikIf ¿kdf ug'{kb{5 . 
5fglag ubf{ s'g} hflt, efiff, wd{, ;Dk|bfo, If]q, j0f{, lnª\u jf 
j}rfl/s cf:yfsf cfwf/df s;} pk/ s'g} klg k|sf/sf] e]befj 
ug'{x'Fb}g . s'g} klg ljifodf ;f]wk'5 jf aofg ubf{, u/fpFbf lzi6 / 
dof{lbt efiffsf] k|of]u ug'{k5{ . 

a}+s tyf ljQLo ;+:yfx¿sf] Joj;fo lj:tf/ Pj+ k|a4{g;Fu} 
hf]lvd lgoGq0f ljQLo :yfloTjsf nflu ckl/xfo{ /x]sf] 5 . 
hf]lvd lgoGq0fsf ;Gbe{df a}+lsË hut\df ljleGg cWoog Pj+ 
cEof;x¿ ePsf 5g\ . ljQLo sf/f]af/nfO{ :j:y, lbuf] / e/kbf]{ 
agfO{ cGt/f{li6«o dfkb08cg'¿k ;~rfng ug{ g]kfn /fi6« a}+sn] 
kl5Nnf] ;dodf BASEL III nfu" u/]sf] 5, h;sf cfwf/df 
a}+s tyf ljQLo ;+:yfsf] ljQLo cj:yfsf] dfkg ul/G5 . shf{ 
hf]lvd (Credit Risk), t/ntf hf]lvd (Liquidity Risk), 
ahf/;DaGwL hf]lvd (Market Risk) / sf/f]af/;DaGwL 
hf]lvd (Operational Risk) ljZn]if0fsf ;fy} hf]lvddf 
cfwfl/t ;'kl/j]If0f;DaGwL gLltut dfu{bz{gcg'¿k g]kfn /fi6« 
a}+sn] a}+s tyf ljQLo ;+:yfx¿sf] cg'udg tyf ;'kl/j]If0f ug]{ 
Joj:yf 5 . To;} u/L a}+s tyf ljQLo ;+:yfsf] lgoldt cfGtl/s 
n]vfk/LIf0f / jflif{s ¿kdf x'g] afXo n]vfk/LIf0fsf] dfWodaf6 
;d]t sf/f]af/df lglxt hf]lvd dfkg tyf ljZn]if0f ug]{ ul/G5 . 
oL gLltut dfu{bz{g / cEof; dfq  sf/f]af/;DaGwL hf]lvd 
lgoGq0fsf nflu kof{Kt geO{ tTsfn 36\g] 36gf jf s'g} vf; 
sfd sf/afxLsf ;Gbe{df sf/f]af/df lglxt clgoldtf, ckrng, 
ph'/L tyf u'gf;f]sf ljifodf cfGtl/s 5fglag ug'{kg]{ x'G5 . 
h;sf dfWodaf6 tYosf] klxrfg ug{, ;+:yfut ;'zf;g sfod 
u/fpg / hf]lvd Go"gLs/0f ug{df d2t k'Ug'sf ;fy} sfg'gL k|lqmof 
/ b08 ;hfosf nflu cfwf/;d]t v8f x'G5 .

***
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6Ss /f]lspm, x]/, kv{, 3f]lTnP/ ;f]r, bL3{sfnLg ;f]r, of]hgf 
agfpm, clg dfq cl3 a9 ======== .
clxn] dfgj ;EotfnfO{ sf]le8–!( sf] /ftf] aQLn] lbPsf] ;ª\s]t 
xf] of] .
oqf] ef}lts ljsf;sf lar klg sf]le8–!( sf] cb[Zo ljiff0f' 
ljZjs} dfgj hfltsf] cl:tTjdf Ps k|Zg lrGx ag]/ plePsf] 5 . 
dfgj cl:tj g} ;ª\s6df /x]sf] o; sl7g j]nfdf ;Dk"0f{ ef}lts 
ljsf;sf] kmfObf lng] dfgj hflt pk/ g} lgoltn] jt{dfg ljifd 
kl/l:yltsf sf/s tŒjx¿af/] uxg cWoog, cg';Gwfg, lrGtg, 
dgg u/L cfufdL af6f] klxNofpg] cxd\ lhDd]jf/L ;'Dk]sf] 5 . 
ljsf; ;d[l4sf] dfgsaf/] k'glj{rf/ 
xfdL clxn];DDf ljsf; ;d[l4nfO{ cfly{s j[l4sf ul0ftLo 
dfkb08df tf}ng] kl/kf6Ldf /Dof}F . s] dfgj hLjgsf dxŒjk"0f{ 
kxn'sf ¿kdf /x]sf cfly{s, ;fdflhs, ;f+:s[lts, cfWoflTds, 
k|fs[lts, kof{j/0fLo kIfx¿sf] qmdfut / ;Gt'lnt ljsf;sf] 
;'lglZrttf dx;'; ug{ ;lsg] ljsf; / ;d[l4sf] u'0ffTds 
cj:yfnfO{ cª\sdf gfKg] kl/kf6L / ;f]xL kb lrGxdf xfdLn] 
lxF8]sf] ;d[l4sf] dfu{ ;xL lyof] <
cfhsf] of] cj:yfn] ;xh} atfpF5 xfdLn] k5ØfPsf] ky ;xL 
;[hgzLn lbzfdf /x]g5 . cfh eujfg\n] of k|s[ltn] lgMz'Ns 
pkxf/sf ¿kdf lbPsf] clS;hg hf]ufpg] kof{j/0fsf] /Iff ug{ 
g;Sbf clS;hgsf l;lnG8/ af]Sg'k/]sf j]nf ;a}nfO{ dx;'; 
ePsf] x'g'kb{5 lj1fgn] dfq clS;hgsf l;lnG8/x¿ pTkfbg 
ug{ ;Sbf] /x]5, gls clS;hg . lj1fgn] lah'nL pTkfbg ug{ 
;Sbf] /x]5, gls kfgL . cfh ;d[l4sf] r/d ;Ldfdf k'u]sf b]zsf 
gful/s / ljsf;sf] lkFwdf /x]sf gful/s s'g} g s'g} tfkaf6 
-cfWoflTds, ef}lts, b}ljs_ c5'tf] 5}gg\ . t/ olb oL b'j}sf] 
v';L ;'rsfª\s gfKof}F eg] ljsf; ;d[l4df kl5 k/]sf dflg;x¿ 
cufl8 /x]sf] kfOG5 . o;}af6 yfxf x'G5 xfdLn] cfh;DDf to 
u/]sf] ljsf; ;d[l4sf] ofqf uGtJoxLg ofqf lzjfo s]xL lyPg . 
sxfF r'Sof}F xfdL <
ljsf; eGGff;fy ef}ltsdfq a'‰g' dfgj hfltsf] 7'nf] sdhf]/L 
xf] . z/L/sf] ljsf;sf nflu :y"n z/L/sf] /Iff, ;Def/sf 
;fy;fy} dg, a'l4, r]tgfsf] kl/isf/ klg plQs} cfjZos 5 . 
l7s o;} u/L ljsf; / ;d[[l4sf nflu ef}lts / cef}lts oflg 
cfWoflTds ljsf; klg dxŒjk"0f{ x'G5 . oL b'O{sf] ;Gt'ng ldnfP/ 
cl3 a9\g g;s]sf] kl/0flt xf] clxn]sf] cj:yf . cfWoflTds 
ljsf;sf] ;Danljgf lg:s]sf] xfd|f] ef}lts ltyf{6g lklnlu|D; 
k|f]u|];df -ljZjsf s}og\ tLy{x¿ 3'Dg lg:s]sf] Ps ltyf{n' lar 
af6f]df g} d[To'j/0f ug{ afWo ePsf] Ps cª\u|]hL syfsf] zLif{s_ 

6'ª\luPsf] jt{dfg cj:yfdf ljsf;sf ljleGg k|f¿kaf/] rrf{ ug'{ 
k|f;ª\lus x'g] 5 . 
pRRf ef}lts ljsf;sf] k|f¿k 
j:t'x¿n] dfq dflg;df v';L / cfgGb NofpF5 . k};fdfkm{t v';L 
/ cfgGb lsGg ;lsG5 eGg] bz{gdf cfwfl/t o; ljsf;sf] 
k|f¿kn] dfgj hfltnfO{ v';L Pj+ cfgGb t lbg ;s]g g}, a¿ 
dfgj dfgjlar cfly{s ljifdtfsf] vf8n a9fpFb} nUof] . dfG5] 
dfG5]lar d}qLefj x/fof] . k|fs[lts ;|f]tsf] cTolws bf]xg / 
k|b"if0fsf sf/0f s}og\ hLjhGt'sf] cl:tTj ;ª\s6df kg'{sf ;fy} 
dfgj :jf:Yodf ;d]t uDeL/ cf3ft k¥of] . dfg; z'l4df Wofg 
glbFbf dfgl;s ckljqtfsf sf/0f dfgl;s ;d:ofx¿ a9], 
cfTdxTof a9] . pRRf ef}lts j[l4sf] cGw bf}8n] st} st} lemgf] 
cfly{s j[l4 lbP klg v';L / cfgGb lbg ;s]g g} . pN6} sf]]le8 
!( sf] k|f0f3fts sf]/f{;d]t dfgj hflt pk/ a;{g yfNof] .
pRRf cfWoflTds ljsf;sf] k|f¿k 
ljsf;sf] of] k|f¿kn] lj1fgnfO{ eGbf 1fgnfO{ a9L dxŒj 
lbG5 . ef}lts ljsf;df eGbf dfgl;s ;Gt'li6df a9L dxŒj lbG5 . 
k|frLg sfndf ckgfOPsf] ljsf;sf] of] k|f¿k cfTdlge{/tf Pj+ 
j}lbs cy{tGq -uf}kfng s[lif_ df cfwfl/t ePsfn] tTsfnLg 
cj:yfdf of] k|f¿k cToGt k|ltkmnbfoL lyof], t/ sfnfGt/df 
dfgj hfltsf] hg;ª\Vof j[l4 / cfWoflTds cg'zf;g gf£g] 
k|j[lQn] of] k|f¿knfO{ lgsDdf agfpg] sfd klg dfgj hfltaf6} 
eof] . uf}kfngsf] :yfg uf}jw, ;a} k|f0fLsf] /Iff ug]{ lhDDf]jf/L 
/x]sf] dflg;af6} ;a}sf] xTof, s[lifnfO{ of t pk]Iff efj, of t 
pTkfbg j[l4sf lglDt ljiffbLsf] k|of]u h:tf sbdaf6 ljsf;sf] 
of] k|f¿k IfL0f x'Fb} uof] . kl/0ffd xfd|f] ;fd' 5, j}lbs 1fg / 
cEof;sf]  pb\ud:yn xfd|f] b]z cfh bz efudf ! efu cGg 
lgof{t ug]{ ( efu cfoft ug]{ lgolt ef]Ug ljjz 5 . 
pRRf cfWoflTds pRRf ef}lts j[l4sf] k|f¿k  
jf:tjdf x/]s ljsf;sf] nIo v';L, cfgGb lbg' xf] . ef}lts ljsf; 
ef}lts cfjZostf k"lt{ ub}{ dfgj hfltsf] hLjg /Iff ug]{ ;fwg xf] 
eg] dfgj hfltnfO{ v';L / cfgGb k|bfg ug]{ dfWod xf] cfWoflTds 
ljsf; . ljsf;sf] of] k|f¿k dfgj hfltsf nflu >]ois/ k|f¿k 
xf] . of] k|f¿k sl7gh:tf] nfu] klg b'j}nfO{ ;dGjo ug{ ;lsof] 
eg] dflg;sf cfjZostf k"lt{ ub}{ zflGt, v';L tyf cfgGbnfO{ 
clwstd agfpg ;lsG5 . pbfx/0fsf nflu ef]sf] dfG5]n] Wofg 
ug{ ;Sb}g, eujfg\ a'4n] s}og\ lbg ef]s} Wofg ubf{ gnfu]sf]df 
Ps dlxnfn] lbPsf] vfg] s'/f vfPkZrft\ k|1fg a'4Tj k|fKt u/]sf 
lyP . o;} u/L Wofg of]usf] cEof;af6 pTkfbg / pTkfbsTj 
a9fpg ;lsG5 . lgM;Gb]x ef}lts j:t'n] dfgl;s, zf/Ll/s 

d's'Gb cof{n*

sf]le8–!( M ljsf; / ;d[l4sf] gjLgtd 
k|:yfg laGb'

* k"j{ jl/i7 k|aGws, /fli6«o jfl0fHo a}+s ln=
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cfjZostf k"/f ub{5g\, t/ o;}df dfq e/ kbf{ v';L / cfgGb k/–
k/ efU5 . v';L / cfgGbsf nflu ef}lts cfjZostfk"lt{sf ;fy} 
;xgzLntf, w}o{tf, OdfGbfl/tf, d]xgt, k/f]ksf/, clx+;f, ;]jf, 
cfk;L k|]d, ;b\efj nufotsf cfWoflTds ;fwgaf6 kl/is[t, 
k/dflh{t x'g] cfTdaf]w / r]tgf plQs} dxŒjk"0f{ x'G5g\ . 
ef}lts cfwf/df cfh]{sf] cfoaf6 ;[lht s/sf] dfWodaf6 / 
cfWoflTds cfwf/df hsft, bfg, rGbfaf6 k'glj{t/0f kIf ;an 
eO{ df5] dfG5]lar /xg] c;dfgtfsf] vf8n ;fF3'l/G5 . cy{zf:qn] 
s'g pTkfbg /fd|f], s'g g/fd|f] gegL ahf/of]Uo j:t' pTkfbg, To;sf] 
laqmL / To;af6 l;lh{t s/af6 dfgj sNof0faf/] ;f]R5 eg] 
cWofTd tyf gLltzf:qn] /fd|f] sfd dfq ug{ k|f]T;flxt ub{5 . 
w"d|kfg, dBkfg, nfu'kbfy{ ;]jg, b]x Jofkf/ -k'?if dlxnf b'j}_ 
af6 dfgj hfltnfO{ lg?T;flxt ub}{ :jR5tf, kljqtf, ;bfrf/, 
OdfGbfl/tf, d]xgt, nug, k];fk|ltsf] akmfbfl/tf tkm{ pTk|]l/t ub{5 . 
k'g?lQm ul/xg'k/]g dfgj hfltsf] pRrtd lxtsf nflu ljsf;sf] 
oxL k|f¿k >]ois/ 5 . o;sf] pbfx/0f e]6\g w]/} dfyfklRr;L 
cfjZs 5}g . ef}lts ¿kdf cd]l/sf ;d[4zfnL d'n's eP klg 
ToxfFsf hgtf Tolt v';L 5}gg\ . sf]le8–!(sf] k|xf/af6 ;a}eGbf 
a9L k|tfl8t x'g] b]z cd]l/sf g} xf] . csf]{lt/ e'6fg sd ljsl;t 
b]z eP tfklg cWofTd / ef}ltstfsf] ;Gt'lnt ljsf; ePsfn] 
v';L / zflGtsf] ;'rsfª\sdf ;+;f/s} !* cf}F :yfgdf /xg ;kmn 
5 . 
8L u|f]y k|f¿k
sf]le8–!( sf] s8f em6\sfkZrft\ ljsf;sf cWo]tfx¿n] 8L 
u|f]y gfd lbOPsf] ljsf;sf] gjLgtd k|f¿k ahf/df NofPsf 5g\ . 
k|fs[lts ;|f]tsf] r/d bf]xgdfkm{t ul/Psf] ljsf;nfO{ jf:tljs 
cy{df cfly{s j[l4 ljsf; dfGGf g;lsg] / o:tf] ljsf; emg\ 
ljgfzsf/L ePsfn] of] cjwf/0ff vf/]h ug'{kg]{ a'nGb cfjfh;lxt 
8L u|f]y cleoGtfx¿ cfPsf 5g\ . ;+;f/sf xhf/eGbf a9L JolQm 
Pj+ ;+:yfsf] x:tfIf/;lxt sl/a cf7 dlxgf cl3 ;fj{hlgs 
ul/Psf] Ps v'nfkqdfkm{t pgLx¿n] k|fs[lts ;|f]tsf] r/d bf]xg 
ub}{ xfl;n ul/g] cfly{s j[l4sf cfsfª\Iff r'lnFb} uP sf]/f]gfh:tf 
dxfdf/L km/s 3gTj / kl/jlt{t ¿kdf bf]xl/O/xg] r]tfjgL ljZj 
dfgj ;d'bfonfO{ lbPsf 5g\ . 
8L u|f]ysf cleoGtfx¿n] oyfl:ylt abNg lgDg % pkfo ;'emfPsf 
5g\ M

-!_	cfly{s Joj:yfsf] s]Gb|df j[l4 xf]Og hLjg x'g'kg]{, :jf:Yo, 
lzIff / kof{oj/0fd}qL s[lifnfO{ k|fyldstf lbg'kg]{, kmf]l;n, 
ˆo'n pTkfbg / ;}Go zlQmdf nufgL t'?Gt aGb ug]{ . 

-@_	c;n hLjgsf nflu cTofjZos sfdsf] klxrfg ug]{, 
>dsf] plrt afF8kmfF6sf] Joj:yf ldnfpg], sfddf czQm / 
jl~rtLs/0fdf k/]sf dflg;nfO{ plrt Joj:yfkg ug]{ .  

-#_	o'lge;{n a]l;s ;lj{; / o'lge;{n a]l;s OGsdh:tf 
k|fjwfgsf] sfof{Gjog u/]/ cTofjZos j:t' / ;]jfsf] kx'Fr 
;a}df lj:tf/ ug]{, vfgf, gfgf, 5fgf, ;'/Iff, ;Ddfgk"0f{ 
OHHfltnf] hLjgsf] kx'Fraf6 sf]xL jl~rt x'g gkg]{ cj:yfsf] 
lgdf{0f ug]{, Go"gd / clwstd cfosf] nf]stflGqs JofVof 
ul/g'kg]{ .

-$_	7'nf Jofkfl/s 3/fgf / dlN6g];gn skf]{/]6x¿sf] babaf 
cGTo x'g'kg]{, kof{j/0fLo / gf/LjfbL d'2fx¿ ;Daf]wg ub}{ 
;dfhsf] nf]stfGqLs/0f ug'{kg]{ . 

-%_	k'glj{t/0f Pj+ Gofosf nflu leGGf k':tf, leGg d'n's, leGg 
;d"xx¿sf lar ;xsfo{sf d~rx¿ aGg'kg]{ . 

8L u|f]y / g]kfnL ;Gbe{   
bf]xf]/f] cfly{s j[l4sf] ;'Gb/ ;kgfsf] ao]nL v]Nb} sl/a )=^ 
k|ltztsf] cfly{s j[l4 xft kf/]sf] g]kfnsf] jt{dfg cy{tGqdf 
8L u|f]ysf] ax; k|;ª\u pbf/jfb, kFhLjfb / ;dfhjfbsf] lqj]0fLdf 
?dlNnPsf w]/}nfO{ lkmsf nfu] klg o;sf] cfly{s Joj:yfsf] 
s]Gb|df j[l4 xf]Og hLjg x'gkg]{, :jf:Yo lzIff / kof{j/0fd}qL 
s[lifnfO{ hf]8 lbg'kg]{, >dsf] plrt afF8kmfF6 x'g'kg]{, czQm / 
jl~rtLs/0fdf k/]sfnfO{ plrt Joj:yfkg ug'{kg]{, cTofjZos 
j:t' / ;]jfsf] kx'Fr ;a}df lj:tf/ ug]{ nufotsf dxŒjk"0f{ 
cjojx¿ sfof{Gjogdf Wofg hfg} kb{5 . 8L u|f]y ljsf; lj/f]wL 
cjwf/0ff geO{ k|s[lt / dfgjljrsf] ;DaGw ;]t' ;an agfpFb} 
;Gt'lnt lbuf] ljsf; xfl;n ug]{ cjwf/0ff /x]sf] ;Gbe{df g]kfn 
o;af6 t;{g'sf] ;f6f] o;sf ;sf/fTds ;'emfjx¿ sfof{Gjogdf 
n}hfg' plrt x'G5 . g]kfnn] slDtdf klg clxn] ljsf;sf] 
cGwfw'Gb :Sofe]6/ rnfpg'eGbf k|s[lt, jftfj/0fd}qL ljsf; 
cfof]hgfnfO{ k|fyldstfdf /fvL cl3 a9]df 8L u|f]ysf lglDt 
g]kfnn] ljZjd~rdf cfjfh p7fpg] g}lts ;fx; / an k|fKt ug]{ 
5 . ljsl;t /fi6«x¿sf] xs{taf6 l;lh{t cTolws sfa{g pT;h{g, 
Unf]an jfld{ª h:tf kof{j/0fLo hl6ntfaf6 k|fs[lts ;+zfwgsf] 
sd bf]xg u/]sf] g]kfnn] a9\bf] tfkdfgaf6 lxdfnsf] prfO 
36\g], df};dL k|lts"ntf a9\g] h:tf gsf/fTds k|efj em]Ng'k/]sf 
;Gbe{df 8L u|f]ysf] cjwf/0ff ljZjn] ckgfP g]kfnnfO{ s'g} 3f6f 
geO{ kmfObf g} x'g] s'/fdf ;Gb]x 5}g .     
g]kfnL cy{tGqsf] cfufdL af6f]
bzsf}F otfsf ljsf; / ;d[l4sf ax;lar klg g cflTds 
;Gt'li6, g ef}lts ;d'Gglt  ef]lu/x]sf] g]kfnL ;dfhdf ;d[l4 
/ ljsf;sf rrf{, kl/rrf{ kmut ;fj{hlgs vkt\sf ljifo nfUg 
;S5g\ cfddflg;nfO{ . lsgsL cfddflg;n] ljsf;sf ukmx¿ 
kTofpg}  5f]8]sf 5g\ . ljZj;gLotfsf] l:ylt o:tf] eP klg k|s[lt, 
jftfj/0fd}qL ljsf;sf] cjwf/0ffnfO{ ca ;fy{stf lbg'kg]{ u'?Q/ 
lhDd]jf/L ljz]if u/L o'jfk':tfsf] sfFwdf cfPsf] 5 . cfufdL lbgdf 
g]kfnL cy{tGqnfO{ ;xL lbzf lbg ;Da4 ;/f]sf/jfnfx¿sf] lgDg 
s'/fdf Wofg hfg' cfjZos 5 . 
-!_	;'b[9 :yfoL /fhgLlts k4ltsf] lznfGof; / /fhgLlts 

l:y/tfsf] ljsf; 
	 cToGt nHHff:kb lj8Dagf xfdLn] lj=;+= !((& ;fn otfsf] 

;o jif{ /fhgLlts k4lt :yfkgfsf] cndnd} latfof}F . cfh 
ko{Gt ;a}nfO{ :jLsfo{ /fhgLlts k4lt lznfGof; x'g ;s]sf] 
5}g . ca l9nf] ug'{ x'Fb}g . clwsf+z hgtfsf] efjgf k|ltlalDat 
x'g] sNof0fsf/L  -cfo / Gofodf ;a}sf] ;dfg kx'Fr /xg]_ /fHo 
Joj:yfsf] lznfGof; u/L /fhgLlts l:y/tfsf] aLhf/f]k0f 
ug'{kb{5 . jt{dfgsf] Oltxf;d} ;jf{lws ;an dflgPsf] ;/sf/ 
klg cl:y/tfsf] e'd/Ldf ?dlnPsf] kl/j]zdf cfdlgjf{rgaf6 
sfo{sf/L k|wfgdGqLsf] rog, hgdtsf] ;DDffg ub}{ ;ª\3Lo 
k'g;{+/rgfdf kl/dfh{g nufotsf sbdaf6 /fhgLlts l:y/tf 
xfl;n ug{ ;lsg] kof{Kt ;Defjgfx¿ /x]sf 5g\ . nf]stGqsf] 
ljsNk s'g} tfgfzfxL of /fhzfxL geO{sg kl/is[t nf]stGq 
dfq ePsf] oyfy{nfO{ cfTd;ft\ ub}{ ;'b[9 /fhgLlts k4ltsf] 
lznfGof; cfhsf] klxnf] cfjZostf xf], h;sf cfwf/df 
/fhgLlts l:y/tf ;'b[9 ug{ ;lsof];\ . 
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-@_	ljZj /ª\ud~rdf c;+nUg zflng pkl:ylt 
	 ljZjs} b'O{ zlQm /fi6«sf] lardf /x]sf] /0fgLlts dxŒjsf] 

:yfgdf /x]sf] g]kfn ljZj ;DaGw Joj:yfkgdf v/f] pqg 
g;s] o;sf ;a} /fhgLlts, cfly{s, ;fdflhs nIox¿ ;fgf] 
x'/L atf; klg ;xg g;Sg] afn'jfsf y'k|f x'g] x'F+bf of] ;DaGw 
Joj:yfkgnfO{ g]kfnn] pRRf k|fyldstfdf /fVg'kb{5 . cfh 
aLcf/cfO{ ef]ln af6f] la/fO{, cfh Pd;L;L ef]ln vfln 
l;;Lsf] lgoltaf6 b]znfO{ hf]ufpg e/;s o:tf ;Demf}tfdf 
xft} gxfNg], xft xfn] b]zsf] /fli6«o cv08tf :jfledfgdf 
wSsf gk'Ug] ;'lglZrttf ePkl5 dfq ;Demf}tf ug]{ kl/kf6L 
;'? ul/g'kb{5, tfsL cGt/f{li6«o zlQm s]Gb|x¿sf] qmL8f:yn 
aGgaf6 b]znfO{ hf]ufpg ;lsof];\ .

-#_	ljsf;sf] k|fyldsLs/0f 
	 g]kfnsf] xfnsf] ljsf;sf] k|fyldstf s] xf] eGg] s'/fdf oxfFsf 

/fhgLlts zlQmx¿ / ;/sf/ olsg x'g'kb{5 . oyf;Dej o;df 
/fli6«o ;xdlt h'6fpg] k|of; ug'{ jf~5gLo x'G5 .                  

-$_	s[lifsf] cfw'lgsLs/0f / Jofj;foLs/0f
	 ljutdf s[lif k|wfg /x]sf], s[lif pkh lgof{t ug]{ tYosf afah'b 

xfn ef/L kl/df0fdf s[lif pkh cfoft ug'{kg]{ cj:yfnfO{ 
zL3|fltzL3| cGTo ug]{ k|of; cfh}af6 cf/De ul/g'kb{5 . 
s[lifsf] cfw'lgsLs/0f / Jofj;foLs/0fdf oyf;Dej :jb]zL 
nufgLstf{x¿nfO{ k|fyldstfdf /fVg' plrt x'G5 . 

-%_	lgof{t k|j4{g÷cfoft k|lt:yfkg
	 lxpF, kfgL, 3/]n' x:tsnf, h8La'6L lgof{tof]Uo j:t'sf] ;"rL 

nfdf] x'g ;S5 . lgof{t a9fpg], cfoft 36fpg] x/;Dej 
k|oTgaf6 j}b]lzs Jofkf/nfO{ g]kfnsf] kIfdf Nofpg' csf]{ 
dxŒjk"0f{ sbd xf] . 

-^_ :yfgLo lgsfox¿nfO{ pBd ljsf; s]Gb|df ¿kfGt/0f
	 Df'n'se/ /x]sf &%# cf]6f :yfgLo lgsfox¿nfO{ To; 

kflnsfleq ;Defjgf ePsf ;fgf tyf demf}nf pBf]u klxrfg 
tyf k|j4{g ug]{ pBd ljsf; s]Gb|sf ¿kdf ljsf; ug{ ;s]df 
b]zdf pTkfbg j[l4sf ;fy} pknAw >d zlQmnfO{ ljb]z 
k7fpg] afWotfsf] cGTo x'G5 .   

-&_ ko{6g k|j4{g 
	 ljZjs} lxGb'sf] cfsif{0f s]Gb|sf ¿kdf kz'kltgfy, d'lQmgfy, 

af}4 wdf{jnDaLsf] cf:yf s]Gb|sf ¿kdf n'lDagL / k|fs[lts 
56fo'Qm lxdfn, gbL, tfn, tn}of, ax'hftLo, ax' ;f+:s[lts 
g]kfndf afXo tyf cfGtl/s ko{6g ljsf; ug{ /fHo / hgtfn] 
s'g} 7'nf] d]xgt ug'{kb}{g . /fHon] s]jn zflGt / l:y/tf lbP 
x'G5, hgtfn] d':sfg;lxt xflb{stf, cflTdotf;lxtsf] 
cfltYotf lbP x'G5 . :ofª\hfsf] b'u{d ufpFdf hGd] x's]{sf 
:j=SofK6g ?b|dfg u'?ªn] g]kfnel/ xf]d :6]sf] bLk ;Nsfpg 
;s]sf] kl/k|]Iodf, /fHo / hgtfsf] ;fd"lxs k|of; ePdf 
cfGtl/s / afXo b'j} ko{6gn] ult lng] s'/fdf ;Gb]x 5}g . 

-*_	j}lbs cy{tGqsf] cEof;  

	 ljZjs} ljleGg wd{ ljZjf;Lsf cf:yf s]Gb| eujfg\ >Ls[i0f 
ufO{sf uf]7fnf lyP . lbge/ ufO{ r/fpg a[Gbfjg gfdsf] hª\
undf hfGy] . tLg nf]ssf dflns eujfg\ >Ls[i0fnfO{ s'g} 
ef}lts ljkGgtf eP/ ufO{ r/fpg uPsf xf]Ogg\ . ;Dk"0f{ dfgj 
hfltnfO{ cfTdlge{/ cy{tGqsf] ljsf;sf] lzIff lbg of] nLnf 

b]vfPsf x'g\ . ufO{n] b'w lbG5, h'g dfgj :jf:Yosf nflu 
cToGt pkof]uL x'G5 . dn, ux'Ft lbG5, h'g v]tLdf dnsf 
¿kdf k|of]u ug{ / pmhf{sf ¿kdf k|of]u ug{ cToGt pkof]uL 
/xG5 . h'6 skf;sf] v]tL u/]/ o;}af6 n'uf agfpg ;lsG5 . 
of] Pp6f pbfx/0f dfq xf] . j}lbs cWo]tfx¿sf] k/fdz{ lnP/ 
j}lbs cy{tGqsf s]xL gd'gfx¿ cEof; u/]df Clifd'lgx¿sf] 
tk, Wofgsf] s]Gb| g]kfnn] cfly{s ;d'Tyfgsf] no lng nfdf] 
;do nfUb}g . 

-(_	;+j}wflgs cª\ux¿sf] ;anLs/0f 

	 /fHo Joj:yfnfO{ alnof] agfpg ;an ;+j}wflgs cª\usf] 
dxŒjk"0f{ e"ldsf x'g] x'Fbf To;tkm{ ;a} ;/f]sf/jfnfsf] Wofg 
hfg'kb{5 .

-!)_ ;bfrf/sf] ;'b[9Ls/0f 

	 ;+j}wflgs cª\ux¿, ;/sf/ / sd{rf/LtGqaf6 x'g] ;a} vfn] 
e|i6frf/ /f]Sg ;Ifd, zlQmzfnL c/fhgLlts ;+/rgf lgdf{0f 
cfhsf] csf]{ cfjZostf xf] .

-!!_ sd{rf/LtGqsf] c/fhgLlts/0f 

	 hgtfn] lt/]sf] s/af6 tna vfg] sd{rf/LtGq / 
;/sf/L nufgLdf :yflkt ;fj{hlgs ;+:yfdf sfo{/t sd{rf/L 
o'lgogdfkm{t /fhgLltdf ;+nUg /xFbf hgtfn] kfpg] ;]jfdf 
sdL cfPsf] oyfy{ Psftkm{ 5 eg] sd{rf/L :jo+ ljeQm /xFbf 
;+:yfsf] p2]Zo k|flKtdf ul/g] ;fd"lxs k|oTgdf sdL cfO{ 
sd{rf/LtGq / ;fj{hlgs ;+:yfsf] ;du| pTkfbsTj a9\g 
g;s]sf] kl/k|]Iodf sd{rf/LtGqnfO{ ;]jfu|fxLk|lt pQ/bfoL 
agfpg o;sf] c/fhgLlts/0f ul/g' cfjZos 5 .  

pk;+xf/ 
sl/a !) jif{sf] ;z:q åGå, k6s k6ssf] /fhgLlts 
cfGbf]ng, cf7 bzs otfsf] ;+j}wflgs ;ª\3if{, lj=;+= @)&@ 
sf] dxfe"sDksf] em6\sf kf/ ub}{ jt{dfg laGb'df cfPsf] g]kfnL 
;dfhnfO{ sf]le8–!( n] l8k ;s lbPsf] 5 . sf]le8–!( sf] 
of] l8k ;saf6 lzIff lnO{ cfufdL af6f] to ug'{kg]{ r'gf}tL 
;/sf/, /fHosf ;Dk"0f{ cª\ux¿, a}+s tyf ljQLo ;+:yfx¿, pBdL 
Joj;foLx¿, /fhgLltsdL{x¿, ljleGGf k];f / Joj;fodf :jb]z 
tyf ljb]zdf cfa4 dxfg'efj, gful/s ;dfhb]lv ;j{;fwf/0fsf] 
sfFwdf cfPsf] 5 . 
8L u|f]ysf] v'nfkqn] lbPsf] k|fs[lts ;|f]tsf] r/d bf]xg ub}{ 
xfl;n ul/g] cfly{s j[l4sf cfsfª\Iff r'lnFb} uP sf]/f]gfh:tf 
dxfdf/L km/s 3gTj / kl/jlt{t ¿kdf af/Daf/ bf]xl/O/xg] ;ª\uLg 
r]tfjgLsf] kl/b[Zodf jt{dfgn] xfdLnfO{ ;'Dk]sf] pk/f]Qmfg';f/sf]  
u'?Q/ lhDd]jf/L Odfgbf/Lk"j{s jxg ug{ g;s]df xfd|f] k':tfsf 
afFsL hLjg si6s/ x'g] t 5Fb} 5, To;afx]s k5fl8sf] k':tfaf6 
;a}eGbf a9L >fk Joxf]g]{ k':tf klg xfd|} x'g] 5 . 
-/fli6«o jfl0fHo a}+ssf k"j{ jl/i7 k|aGws cof{n xfn >L /fwf 
dfwj ;ldlt, g]kfnsf k|]; ;+of]hs /x]sf 5g\_ 
;Gbe{ ;fdu|L
yy k|;fO{= 8f=b]jLk|;fb, ;Gt'lnt ef}lts cfWoflTds ljsf; .
yy af:sf]6f, s[i0fxl/, g]kfn abNg] k|:tfj .
yy k|;fO{, pHHjn, 8L u|f]ysf] b'?x af6f], sflGtk'/ b}lgs .  
yy cof{n, bLgaGw', j}lbs ;dfhjfb

***
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k[i7e"ld 
@)&@ j}zfvsf] ljgfzsf/L e"sDkkl5 kLl8tsf] cfjf; 
lgdf{0fsf nflu /fi6« a}+sn] @ k|ltzt Aofhb/df k'gs{hf{ k|bfg 
ug]{ 3f]if0ff u¥of] . h;cg';f/ sf7df8f}+ pkTosfdf @% nfv 
/ df]km;ndf !% nfv ¿k}ofF shf{ k|jfx ug{ a}+s tyf ljQLo 
;+:yfnfO{ lgb]{zg hf/L eof] . e"sDkaf6 sl/a * nfv cfjf;Lo 
3/ k"0f{ ¿kdf Wj:t ePsf lyP . t/ sl/a !^ ;o u|fxsn] dfq 
pQm shf{ kfP . nlIft ju{n] shf{ gkfPsf] u'gf;f] a9]kl5 ut 
jif{b]lv /fi6« a}+sn] pQm sfo{qmd g} aGb u¥of] .
:jb]zd} :j/f]huf/ l;h{gf ug]{ p2]Zon] ;/sf/n] @)&% sflQsdf 
Aofh cg'bfgsf] s[lif shf{ ;dfj]z u/L & zLif{sdf ;x'lnot C0f 
sfo{qmd Nofof] . kl5 tLg zLif{s yk]/ !) k|sf/sf] shf{ sfo{qmd 
agfOof] . tL zLif{sdf shf{ k|jfx ePsf C0fLnfO{ ;/sf/n] % b]lv 
^ k|ltzt;Dd Aofh cg'bfg lbG5 . ;'?b]lv g} ck]lIft ¿kdf tL 
shf{ k|jfx x'g ;s]gg\ . a}+s tyf ljQLo ;+:yfn] :j:km"t{ ¿kdf 
shf{ k|jfx gu/]kl5 /fi6« a}+sn] x/]s a}+s tyf ljQLo ;+:yfn] 
clgjfo{ ¿kdf tf]lsPsf] ;ª\Vofdf s[lifafx]ssf zLif{sdf shf{ 
k|jfx ug{ lgb]{zg lbof] . Toltn] klg gk'u]kl5 ;/sf/n] ah]6d} 
;dfj]z u/]/ x/]s jfl0fHo a}+ssf zfvfn] Go"gtd !) / ljsf; 
a}+ssf zfvfn] % j6f ;x'lnot shf{ k|jfx ug{'kg]{ Joj:yf 
3f]if0ff u¥of] . ;f] Joj:yf sfof{Gjogsf nflu /fi6« a}+sn] @)&* 
c;f/;Ddsf] ;do;Ldf lbPsf] 5 . t/ sf]le8–!( sf] sf/0f 
b]vfpFb} a}+sx¿n] ck]lIft ¿kdf shf{ k|jfx u/]sf 5}gg\ .
/fi6« a}+ssf cg';f/ @)&& sflQs;Dddf $^ xhf/ # ;o $# 
C0fLnfO{ ;x'lnotk"0f{ shf{ k|jfx eO{ &( ca{ &% s/f]8 shf{ 
aSof}tf 5 . o;dWo] s[lif tyf kz'kG5L Joj;fo shf{df dfq @* 
xhf/ & ;o ^* C0fLnfO{ ^% ca{ #) s/f]8 shf{ k|jfx ePsf] 
5 . ;x'lnotk"0f{ shf{sf cGo zLif{sdf s'n !& xhf/ % ;o &% 
C0fLn] !$ ca{ $% s/f]8 ?k}ofF shf{ kfPsf 5g\ . plNnlvt 
shf{dWo] ;a}eGbf w]/} /fli6«o jfl0fHo a}+sn] k|jfx u/]sf] b]lvG5 . 
ljgflwtf] k|jfx x'g] of] shf{dWo] xfn;Dd nufgLdf /x]sf] s'n 
shf{sf] sl/a %) k|ltzt /fli6«o jfl0fHo a}+sn] dfq k|jfx u/]sf] 
bfaL 5 . xfn;Dd of] a}+saf6 ! xhf/ & ;o () hgf C0fLn] s'n 
sl/a ! ca{ #* s/f]8 ?k}ofF shf{ ;'ljwf lnPsf] tYofª\s 5 .  
ljkGg, lk5l8Psf] ju{, k|fyldstf k|fKt If]qnufotdf ;:tf] C0f 
;'ljwf k|bfg ug{ /fi6« a}+sn] k'gs{hf{ sfo{qmd Nofof] . sf]ifdfkm{t 
tf]lsPsf] If]qdf shf{ k|jfx u/]sf a}+s tyf ljQLo ;+:yfnfO{ /fi6« 
a}+sn] ;:tf] Aofhb/df shf{ pknAw u/fpg yfNof] . of] k'/fg} 
sfo{qmd eP klg p2]Zocg';f/ rNg ;s]g . kx'Frjfnf / ;Sg]n] 
dfq lg/Gt/ ;'ljwf kfpg yfn] . jf:tljs kLl8t;dIf sfo{qmd 

k'u]g . tL sdhf]/L ;'wf/ ug{ /fi6« a}+sn] k6sk6s sfo{ljlw 
kl/dfh{g ub}{ cfPsf] 5 . kl5Nnf] k6s sfo{ljlw kl/dfh{g 
u/L k|ltJolQm shf{sf] ;Ldf 36fOPsf] 5 eg] k|fb]lzs ;Gt'ng 
ldnfpg vf]lhPsf] 5 . h;cg';f/ k'gs{hf{sf] &) k|ltzt /sd 
Psd'i6 a}+s tyf ljQLo ;+:yfnfO{ lbg] Joj:yf 5 . xfn;Dd /fi6« 
a}+sn] sl/a *% ca{ ?k}ofF :jLs[t ul/;s]sf] 5 . t/ a}+sx¿n] 
!) ca{ ?k}ofF dfq k|jfx u/]sf 5g\ . oxL sf/0f /fi6« a}+ssf 
ueg{/ dxfk|;fb clwsf/Ln] ;:tf] shf{ k|jfxdf a]jf:tf gug{ 
;fj{hlgs ¿kd} lgb]{zg lbFb} cfPsf 5g\ . plNnlvt pbfx/0faf6 
;:tf] shf{ k|jfx k|efjsf/L x'g g;s]sf] k'i6L x'G5 . 
s] 5g hl6ntf <
;:tf] Aofhb/sf shf{ sfo{qmddf a}+s tyf ljQLo ;+:yfn] ;]jf 
z'Ns nufot cGo ljleGg k|sf/sf z'Ns p7fpg kfpFb}gg . 
cfwf/ Aofhb/df tf]lsPsf] k|ltzt lk|ldod hf]8]/ shf{ k|jfx 
ug'{k5{ . o:tf] lk|ldod lgs} sd x'G5 . o; sf/0f cGo shf{df 
h:tf] of] shf{df a}+s tyf ljQLo ;+:yfnfO{ w]/} gfkmf x'Fb}g . of] 
shf{ k|jfx ug{ a}+s tyf ljQLo ;+:yf pT;flxt gx'g'sf] k|d'v 
sf/0f oxL xf] . 
rfn' cfly{s jif{sf] ah]6dfkm{t ;/sf/n] b'O{ k|sf/sf ;:tf] 
Aofhsf shf{ sfo{qmd 3f]if0ff u/]sf] 5 . sf]le8–!( sf sf/0f 
k|efljt pBf]u tyf Joj;foLnfO{ sd{rf/LnfO{ tna k|bfg ug{ % 
k|ltzt Aofhb/sf] Jofj;flos lg/Gt/tf shf{ / gjk|jt{gsf/L 
-:6f6{ck_ Joj;foLnfO{ b'O{ k|ltzt Aofhb/df shf{ pknAw 
u/fpg] sfo{qmd ylkPsf] xf] . oL ;Fu} clxn] ;:tf] Aofhb/df 
shf{ k|jfx ug]{ sfo{qmd ;ª\Vof % k'lu;s]sf] 5 . ckjfbafx]s 
;:tf] shf{sf k'/fgf sfo{qmd k|efjsf/L x'g ;s]sf 5}gg\ . 
sf7df8f}+ pkTosfnufot 7'nf ;x/ ahf/df a:g] kx'Frjfnf 
/ ;Lldt pBf]uL Joj;foLn] dfq oL ;'ljwf pkef]u ul//x]sf] 
u'gf;faf/] /fi6« a}+s klg hfgsf/ 5 . oxL sf/0f k6s k6s gLltut 
Joj:yf kl/dfh{g u/L To;nfO{ k|efjsf/L agfpg vf]lhPsf] 
bfaL /fi6« a}+sn] ub}{ cfPsf] 5, t/ ck]lIft glhtf k|fKt x'g 
;s]sf] 5}g . xfn ;~rflnt k'gs{hf{nufot ;x'lnot Aofhb/sf 
sfo{qmd s]Gb|df dfq s]lGb|t /x]sf], df]km;nsf u|fxsn] tL ;'ljwf 
gkfPsf], df]km;ndf a}+ssf shf{rf/Ln] ;:tf] Aofhsf] shf{ lng 
lg?T;flxt ul//x]sf] /fi6« a}+ss} cWoog k|ltj]bgn] b]vfPsf] 5 . 
ljutsf sfo{qmd sfof{Gjogsf] cj:yf x]bf{ ;:tf] Aofhb/sf] 
gofF sfo{qmd klg k|efjsf/L x'g] ;Defjgf Go"g /x]sf] olsgsf 
;fy eGg ;lsG5 . gLlt 3f]if0ff ug{' cl3 cfjZos k"j{ tof/L 
gx'g] ePsfn] nfu" ePsf sfo{qmdsf] k|efjsfl/tfdf k|Zg p7\g] / 
nlIft ju{df k'¥ofpg g;lsPsf] ;To xf] . 

o1 a~hf8]*

;:tf] shf{ M sfof{Gjogd} hl6ntf

* jl/i7 pk;Dkfbs, sflGtk'/ b}lgs
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jf:tljstf
ljutb]lv g} ;x'lnotk"0f{ Aofhb/sf sfo{qmdx¿df ;Lldt ju{sf] 
dfq l;lG8s]6 -Psflwsf/_ 5 . o; sf/0f jf:tljs kLl8t 
;dIf sfo{qmd k'¥ofOFb}g . obfsbf k'luxfn] guGo dfq . Tof] 
Psflwsf/ lrg{ ;/sf/ / /fi6« a}+sn] cem} ;s]sf 5}gg\ . ;f]xL 
sf/0f tL JolQm tyf ;d"xsf] ;'emfjsf cfwf/df gLlt agfOG5 . 
gLlt g} kIfkftL ePkl5 ;dfg'kflts kl/0ffd ck]Iff ug'{ g} d"v{tf 
xf] . 
csf]{tkm{ ax';ª\Vos nlIft ju{nfO{ oL shf{ sfo{qmdaf/] 
hfgsf/L g} 5}g . gt ;"rgfdf pgLx¿sf] kx'Fr 5, gt rf;f] . 
;/sf/, /fi6« a}+s, a}+s tyf ljQLo ;+:yfnufot lgsfon] klg 
pgLx¿ ;dIf ;"rgf k'¥ofpg ;s]sf 5|}gg\ . a'x;ª\Vos To:tf 
sfo{qmd ;/sf/sf] lgb]{zgdf /fi6« a}+sn] sfo{ljlw agfpF5 / 
sfof{Gjogsf nflu a}+s tyf ljQLo ;+:yfnfO{ lgb]{zg lbG5 . 
clxn] a}+slar tLj| k|lt:kwf{ 5 . z"Go df}Hbftsf] ;fdfGo art 
vftf vf]Ng xf];\ jf cGo shf{ lng cfu|x ub}{ a}+ssf sd{rf/L 
3/ 3/df k'U5g\ . t/ Aofh cg'bfgsf] ;x'lnot shf{ sfo{qmd 
NofPsf 5fF} eg]/ s'g} a}+ssf sd{rf/L cfpFb}gg\ . gt P;PdP; 
g} cfpF5 . lsgsL of] ;/sf/sf] sfo{qmd xf], h;sf] k|efjsf/L 
sfof{Gjog gu/] klg x'G5 eGg] a}+sx¿nfO{ /fd|f];Fu yfxf 5 . o; 
sf/0f cg]s axgfafhL u/]/} eP klg a}+sx¿n] ;:tf] b/sf] shf{ 
w]/} k|jfx ug{ rfxFb}gg\ .  
xfn ePsf tyf gofF 3f]lift ;:tf] b/sf sfo{qmd w]/} n3' 
tyf P;PdO{ nlIft 5g\ . t/ g]kfndf P;PdO{ If]qdf ;+:yfut 
cfwf/ -cfjZos k"jf{wf/_ g} lgdf{0f ePsf] 5}g . pbfx/0fsf 
nflu g]kfndf ljleGg k|sf/sf P;PdO{ 5g\ . ;a} P;PdO{nfO{ 
k}:ffs} vfFrf] 5}g . s;}nfO{ sRRff kbfy{sf] vfFrf] xf]nf, s;}nfO{ 
bIf hgzlQmsf], s;}nfO{ ahf/sf] t s;}nfO{ tflnd tyf ;Lk 
cflb . /fHoaf6 aGg] sfo{qmdx¿ ;du|tfdf s]lGb|t x'G5g\ . 
clwsf+z sfo{qmd bft[ lgsfosf] lgb]{zg tyf ;'emfjsf cfwf/df 
;x/ ahf/df 5nkmn ul/G5 . gLlt agfOG5 . tLgn] g]kfnsf] 
P;PdO{sf] jf:tljs w/ftn k|ltlglwTj ug{ ;Sb}gg\ .
a}+sx¿nfO{ 8/
cl:y/ /fhgLlts Joj:yfs} sf/0f ax';ª\Vos ;/sf/L sfo{qmd 
k|efjsf/L x'g ;s]sf 5}gg\ . ljutdf ;/sf/L :jfldTjsf a}+s 
tyf ;fgf ls;fg ;xsf/L ;+:yfaf6 k|jfx ePsf] shf{ tTsfnLg 
;/sf/n] k6s k6s ldgfx ul/lbPsf] pbfx/0f xfdL ;fd' 5 . 
gful/sdf cem} klg Tof] cf; 5 . o; sf/0f pgLx¿n] shf{ 
lnG5g\, t/ e'QmfgL ub}{gg\ . s'g} g s'g} ;dodf ;/sf/n] ldgfx 
ul/lbG5 eGg] pgLx¿nfO{ 5 . of] 8/ a}+s tyf ljQLo ;+:yfdf klg 
5 . o; sf/0f klg of] shf{ k|efjsf/L x'g ;s]g . 
x/]s /fhgLlts kl/jt{gkl5 g]kfndf gofF ;/sf/ aGg] u/]sf] 5 . 
k|foM o:tf ;/sf/n] gofF sfo{qmd NofpF5g\ . k'/fgf sfo{qmdnfO{ 
lg/Gt/tf lbFb}gg\ . a}+s tyf ljQLo ;+:yfn] of] s'/f a'em]sf 5g\ . 
cfh pgLx¿n] sd gfkmfdf Ho'Hofg nufP/ ;:tf] shf{ k|jfx 
u¥of], ef]ln ;/sf/n] csf]{ sfo{qmd NofOlbof] eg] s] ug]{ < 
cyf{t\ a}+sn] /fd|f] sfd u¥of], ;/sf/sf] sfo{qmd ;kmn agfpg 
;xof]u u¥of] eGg] vfnsf] d"Nofªsg klg 5}g . h;sf/0f a}+sx¿ 
lgofds lgsfosf] cfFvf 5Ng], t/ w]/} ;fwfg ;|f]t vr]{/ ;:tf] 

shf{ k|jfx ug]{ dg;fodf 5}gg\ .  
csf]{ dxŒjk"0f{ kIf gfkmf xf] . gfkmf a}+ssf] kkm{d]G; b]vfpg] k|d'v 
;"rs klg xf] . ;~rfns ;ldltsf] :ofjf;L dfq xf]Og, k|d'v 
sfo{sf/Lb]lv pRr Joj:yfkgsf] hflu/sf] cfo' klg a}+ssf] 
gfkmf;Fu hf]l8Psf] x'G5 . ca a}+s Joj:yfkgn] ;+:yf;Fu} cfˆgf] 
eljio gx]/L ;/sf/sf] sfo{qmd ;kmn agfP/ lsg nfUg] < 
gLltut cK]7/f] 
xfn ;~rfngdf /x]sf] Aofh cg'bfgsf] ;x'lnot shf{df a}+s 
tyf ljQLo ;+:yfn] cfwf/ Aofhb/df a9Ldf @ k|ltzt lk|ldod 
hf]8]/ dfq shf{ k|jfx ug{ kfpF5g\ . cfwf/ Aofhb/ a}+slkR5] 
km/s x'G5 . cfwf/ b/ sd x'g] a}+sdf ;:tf] / w]/} x'g]df dxª\uf] 
Aofhb/df Aofh cg'bfgsf] shf{ kfOG5 . pbfx/0fsf nflu 
g]kfndf lghL a}+ssf] t'ngfdf ;/sf/L a}+ssf] cfwf/ b/ sd 5 . 
o; sf/0f ;/sf/L a}+saf6 ;:tf]df ;x'lnot shf{ kfOG5 . ;a} 
7fFpdf ;/sf/L a}+s k'u]sf] x'Fb}g . ;a} :yfgLo txdf jfl0fHo a}+s 
k'¥ofpg] ;/sf/L of]hgfcg'¿k /fi6« a}+sn] :yfgLo tx ljefhg 
u/]/ a}+snfO{ zfvf vf]Ng eg]sf] 5 . o:tf] cj:yfdf gful/sx¿ 
sxfF ;:tf] Aofh vf]Hb} hfg] < of] hfgsf/L pgLx¿nfO{ s;n] lbg] 
< Pp6} a}+sdf w]/} u|fxs cfpFbf p;n] k|efjsf/L ;]jf lbg ;S5 < 
oL k|Zgsf] hjfkm gLltut sdhf]/L;Fu hf]l8G5 . km]l/ o:tf shf{ 
k|jfxsf nflu tf]lsPsf] k|lqmof tyf ljlw o:tf] hl6n 5 ls 
ax';ª\Vos kLl8t -nlIft ju{_ n] Tof] k"/f ug{ ;Sb}gg\ .  
Pp6} lgsfo gLlt agfpg] / sfof{Gjog ug]{ 
g]kfndf /fi6« a}+s gLlt agfpg] / sfof{Gjog ug]{ Pp6} lgsfo 
ePsfn] klg sfo{qmd k|efjsf/L x'g g;s]sf] xf] . /fi6« a}+sn] 
hf/L u/]sf sltko gLlt Ps ;ftfd} kl/jt{g ePsf pbfxf/0f 
5g\ . cl:y/ gLltut Joj:yfn] g} ljQLo k|0ffnLdf ck]lIft 
kl/0ffd cfpg g;s]sf] xf] . 
w]/} /fi6«df gLlt agfpg] / sfof{Gjog ug]{ lgsfo km/s km/s 
x'G5g\ . g]kfndf klg /fi6« a}+sn] agfPsf gLlt sfof{Gjog u/fpg] 
5'§} lgsfo ePdf k|efjsfl/tf cfpF5 . 
ljQLo ;fIf/tfsf] cefj
g]kfndf tL sfo{qmd k|efjsf/L x'g g;Sg'df sd ljQLo ;fIf/tf 
klg Pp6f sf/0f ePsf] 5 . xfd|f]df ljQLo ;fIf/tf lgs} sd 
5 . ;/sf/ jf /fi6« a}+sn] agfPsf gLlt ;j{;fwf/0f;Dd k'Ub}gg\, 
k'luxfn] klg cf+lzs dfq . /fhgLlts g]t[Tj tyf sfo{stf{df 
klg ljQLo ;fIf/tf sd eof] . oL sfo{qmd d'n'ssf] s'gfsfKrfdf 
/x]sf dflg;;dIf k'¥ofpg ;/sf/, /fi6« a}+s, a}+s tyf ljQLo 
;+:yf, /fhgLlts bn, ;~rf/ hut\ ;a}n] Jofks ¿kdf ljQLo 
;fIf/tfsf] sfo{qmd cl3 a9fpg'k5{ . 
/fi6« a}+snufot a}+s tyf ljQLo ;+:yfsf If]qLo sfof{no 
clwsf/ ;DkGg gx''g' klg csf]{ ;d:of xf] . clwsf+z To:tf 
sfof{no gfd dfqsf 5g\ . ;;fgf] lg0f{osf nflu klg s]Gb|s} d'v 
tfSg'kg]{ cj:yf 5 . s]Gb|n] clwsf/ ljlgof]hg gug]{ ePsfn] 
;x'lnot b/sf sfo{qmdsf] k|efjsfl/tfdf k|Zg p7\g] u/]sf] xf] . 
ljQLo ;fIf/tf lj:tf/df tL lgsfosf] s'g} of]ubfg b]lvFb}g .
sdhf]/ lgofds lgsfo
ljutdf e"sDk kLl8tnfO{ cfjf; lgdf{0fsf nflu @ k|ltzt 
Aofhb/df k'gs{hf{ NofOof] . e"sDkaf6 sl/a * nfv cfjf;Lo 
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3/ k"0f{ ¿kdf Wj:t ePsf lyP, t/ sl/a !^ ;o u|fxsn] dfq 
pQm shf{ kfP . w]/} a}+sn] of] shf{ k|jfx g} u/]gg\ . cfˆgf] lgb]{zg 
kfngf gubf{ tL a}+snfO{ /fi6« a}+sn] s]xL sf/afxL u/]g . gt shf{ 
k|jfx ug]{nfO{ k|f]T;fxg g} . o; sf/0f a}+sx¿ nfO{ tL shf{ k|jfx 
gu/] klg s]xL x'Fb}g /x]5 eGg] k/]sf] 5 . 

t/ o;kfln kl/l:ylt a]Un} 5 . /fi6« a}+sn] ;ª\Vof / ;do g} 
tf]]s]/ ;:tf] shf{ k|jfx ug{ lgb]{zg lbPsf] 5 . tf]lsPsf] ;dodf 
lgb]{zg k"/f gu/] sf/afxL ug]{ r]tfjgL klg k6s k6s bf]xf]¥ofpFb} 
cfPsf] 5 . cfzf u/f}F, lgb]{zg adf]lhd a}+s tyf ljQLo ;+:yfn] 
nlIft ju{df shf{ k|jfx unf{g\, h'g ;'ljwf kLl8tsf] Joj;fo 
:yfkgf, lj:tf/ / cfocfh{gsf] ;f/yL agf];\ . 

;:tf Aofhb/sf shf{ sfo{qmd

k'gs{hf{

/fi6« a}+sn] cfly{s jif{ )!(÷@) b]lv g} ;x'lnotk"0f{ shf{ 
-k'gs{hf{_ ;'ljwf sfof{Gjogdf NofPsf] xf] . clxn] k'gs{hf{ 
sf]ifsf] cfsf/ ! va{ k'¥ofOg] atfOPsf] 5 . xfn sf]ifdf 
/x]sf] /sdsf] kfFr u'0ff;Dd k'gs{hf{ k|jfx ug{ kfOg] sfo{ljlwdf  
pNn]v 5 . 

k'gs{hf{sf] sf]ifsf] /sd n3', 3/]n' tyf ;fgf pBd, ljz]if / 
;fwf/0f k'gs{hf{ u/L juL{s/0f ul/Psf] 5 . o;dWo] a}+s tyf 
ljQLo ;+:yfn] k|jfx u/]sf] n3', 3/]n' tyf ;fgf pBd shf{df 
u|fxsnfO{ % k|ltztdf C0f lbg'kg]{ 5 . a}+sn] eg] pQm /sddf /fi6« 
a}+snfO{ b'O{ k|ltzt dfq shf{ ltg{'kg]{ 5 . ljz]if k'gs{hf{sf] xsdf 
a}+sn] /fi6« a}+snfO{ Ps k|ltzt dfq Aofh ltg{'kg]{ 5 . u|fxsaf6 
# k|ltzteGbf a9L p7fpg kfOg] 5}g . ;fwf/0f k'gs{hf{df eg] 
a}+sn] /fi6« a}+snfO{ # k|ltzt Aofh ltg{'kg]{ 5 . pQm shf{afkt 
u|fxs;Fu a9Ldf % k|ltzt dfq shf{ k|jfx ug{'k5{ . o;sf] cy{ 
k'gs{hf{ ;'ljwf kfpg] C0fLn] %, # / % k|ltzt Aofhb/df shf{ 
kfpF5g\ eGg] xf] . of] Aofhb/ xfns} Joj:yfcg';f/ xf] .

Aofh cg'bfgsf] shf{

@)&% sflQs @) df ;x'lnotk"0f{ shf{;DaGwL sfo{ljlw hf/L 
ePsf] xf] . o;df s[lif tyf kz'kG5L, lzlIft o'jf :j/f]huf/, 
ljb]zaf6 kms]{sf o'jf kl/of]hgf, dlxnf pBdzLn, blnt 
;d'bfo Joj;fo ljsf;, pRr / k|fljlws tyf Jofj;flos lzIff 
/ e"sDk kLl8tsf] lghL cfjf; lgdf{0f shf{;lxt ;ft k|sf/sf 
shf{ ;dfj]z lyP . kl5 sk8f pBf]u, ;L6LO{eL6Laf6 tflnd 
k|fKt, o'jf :j/f]huf/ u/L tLg cf]6f yk]/ !) cf]6f shf{ agfOPsf] 
5, h;df dlxnf pBdzLntfdf ^ / afFsL ;a} shf{df % k|ltzt 
Aofh cg'bfg kfOG5 . xfn;Dd ;L6LO{eL6L / o'jf :j/f]huf/ shf{ 
Ps hgfn] klg kfPsf 5}gg\ . 

sfo{ljlwdf plNnlvtdWo] s[lif shf{ k'/fg} xf] . Jofj;flos 
s[lif tyf kz'kG5L shf{df Aofh cg'bfg lbg] sfo{qmd @)&# 
d} cfPsf] xf] . ;/sf/n] pQm shf{nfO{ klg Ps} 7fpFdf ;d]6]/ 
PsLs[t sfo{qmd agfPsf] xf] .  

Joj;foLo lg/Gt/tf shf{ 
rfn' cfly{s jif{sf] ah]6dfkm{t ;/sf/n] of] shf{ sfo{qmd 
3f]if0ff u/]sf] xf] . ah]6 sfof{Gjog ePsf] % dlxgfkl5 dfq 
o;sf] sfo{ljlw ag]/ nfu" ePsf] 5 . t/ xfn;Dd Pp6f shf{ klg 
k|jfx ePsf] 5 . ;f]xL sf/0f ut ;ftf cy{dGqfnon] oyfzLw| 
of] shf{ k|jfx ug{ a}+s tyf ljQLo ;+:yfnfO{ lgb]{zg lbPsf] 5 . 
h;cGtu{t\ 3/]n', ;fgf tyf demf}nf pBd tyf sf]/f]gf k|efljt 
ko{6g Joj;fosf >lds tyf sd{rf/Lsf] kfl/>lds e'QmfgL tyf 
Joj;fo ;~rfngsf nflu % k|ltzt Aofhdf shf{ pknAw 
x'G5 . o;sf nflu ;/sf/n] %) ca{ ?k}ofFsf] 5'§} sf]if v8f ug]{ 
3f]if0ff u/]sf] 5 . sf]if /fi6« a}+sdfkm{t ;~rfng x'g] 5 . dª\l;/ 
klxnf] ;ftf;Dd sf]ifdf !% ca{ %) s/f]8 hDdf eO;s]sf] 5 
eg] afFsL !$ ca{ %) s/f]8 ?k}ofFsf] k|lta4tf k|fKt ePsf] 5 . 
:6f6{cknfO{ @ k|ltztdf shf{
of] klg ;/sf/sf] gofF of]hgf xf] . sf]/f]gfsf sf/0f pTkGg 
Jofj;flos cj;/sf] pkof]u ug{ gjk|jt{gsf/L sfo{df nufgL 
k|f]T;fxg ug{ rfxg] pBdL Joj;foLnfO{ nlIft u/L of] sfo{qmd 
3f]if0ff ul/Psf] xf] . o;df dfkb08 k'u]sf gjk|jt{gsf/L 
-:6f6{ck_ Joj;foLn] @ k|ltzt Aofhb/df ;'?jftL k'FhLsf 
¿kdf shf{ kfpF5g\ . o;sf] klg sfo{ljlw aGg afFsL 5 . of] 
sfo{qmdsf nflu ;/sf/n] %) s/f]8 ?k}ofF pknAw u/fpg] 
atfPsf] 5 .
cGTodf 
;:tf] shf{ sfo{qmd k|efjsf/L gx'g'df gLlt, lgofds lgsfo / 
a}+s tyf ljQLo ;+:yfdfq bf]ifL 5}gg . xfdL gful/ssf] klg plQs} 
sdhf]/L 5 . ;/sf/n] 3/d} NofOb]nf / vfpFnf, ;/sf/L C0f 
glt/] klg ldgfx x'G5 eGg] ;f]r, /fhgLlts cf8÷e/f];fnufot 
kIf klg plQs} lhDd]jf/ 5g\ . 
sf]le8–!( sf] hf]lvdsf sf/0f a}+s tyf ljQLo ;+:yfn] nfdf] 
;do shf{ k|jfx ug{ kfPgg\ . ut r}tb]lv ebf};Dd shf{ k|jfx 
7Kk g} /Xof] . To;kl5 a9\g yfn]sf] shf{ k|jfxn] /fd|f] ult 
lnPsf] 5 . ut cfjsf] % dlxgfsf] t'ngfdf rfn' cfjsf] ;f]xL 
cjlwdf em08} @) k|ltzt a9L shf{ k|Jffx ePsf] 5 . shf{sf] 
dfu al9/x]sf] ;dodf a}+s tyf ljQLo ;+:yfn] klg ;:tf] b/sf] 
shf{ k|jfxnfO{ ;+Fu;Fu} nfg'kg]{ b]lvG5 .  
o;sf nflu gful/s -;]jfu|fxL_ cfkm} hfu?s x'g'k5{ . 
cg'knlAwd"ns ultljlwdf 306f}F ;do JotLt ug]{, t/ /fd|f] sfdsf 
nflu ;do lgsfNg g;Sg] w]/} g]kfnLsf] afgL 5 . o;df ;'wf/ 
cfjZos 5 . ljQLo k|0ffnLdf kof{Kt clws t/ntf 5 . a}+s tyf 
ljQL]o ;+:yfn] nufgL ug]{ 7fpF kfO/x]sf 5}gg\ . o:tf] cj:yfdf 
gful/snfO{ C0f lng ;lhnf] 5 . dfq d]xgt / Odfgbfl/tfsf 
;fy pBd ug'{kg]{ vfFrf] 5 . ;:tf] Aofhb/sf] shf{ k|fKtsf nflu 
clwsf/ dfu]/ xf]Og, vf];]/ lng'k5{ eGg] ;f]r ;a}df x'g h?/L 5 . 
;/sf/n] NofPsf ;:tf] b/sf shf{ ;'ljwfsf] e/k'/ pkof]u u/fF} / 
cfo cfh{g j[l4 u/f}F . 

***
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o'j/fh l3ld/]*

g]kfnsf] a}+lsË If]qdf /fli6«o jfl0fHo 
a}+ssf] cj:yf

* k|aGws, /fli6«««««o jfl0fHo a}+s ln=

!= k[i7e"ld (Background)

lgIf]k ;ª\sng tyf shf{ k|jfx ug]{ d'Vo p2]Zo /fvL :yfkgf 
ePsf] ;+:yfnfO{ a}+s elgG5 . a}+sn] lgIf]k ;ª\sng, shf{ k|jfx 
/ cfˆgf u|fxsx¿sf] Ph]G6sf ¿kdf ljleGg dWo:ystf{;DaGwL 
sfo{x¿ ub{5 . a}+ssf] k|d'v p2]Zo k'FhL kl/rfngsf] dfWodaf6 
cfly{s ljsf;df of]ubfg k'¥ofpg' xf] . 

a}+lsË If]qsf] Oltxf; x]bf{ O;fk"j{ @))) lt/ Assyria, India / 
Sumeria df vfB a}+ssf ¿kdf a}+ssf] :yfkgf ePsf] kfOG5 . 
kl5 k|frLg u|L; / /f]d ;fd|fHoel/ lgIf]k :jLsf/, shf{ k|jfx 
tyf d'b|f ;6xL ug]{ sfo{ dlGb/;Fu ;DalGwt JolQmx¿n] ug{ 
yfn]sf lyP -ljlsk]l8of_ . g]kfndf eg] k|wfgdGqL /0ff]2Lk 
l;+xsf] kfnfdf lj=;+= !(## df …t]hf/y c•fÚ sf] gfddf ljQLo 
;+:yfsf] :yfkgf ePsf] lyof], h;n] ;'gsf l;Ssfx¿ lwtf]sf 
¿kdf lnO{ shf{ k|jfx ug]{ sfo{ u/] tfklg lgIf]k ;ª\sngsf] 
sfo{ eg] ub}{gYof] . lj=;+= !(($ sflt{s #) ut] g]kfn a}+ssf] 
:yfkgf;Fu} cfw'lgs a}+lsË k|0ffnLsf] ;'?jft eO{ lj=;+= @)!# 
df g]kfn /fi6« a}+s, lj=;+= @)!^ df cf}Bf]lus ljsf; lgud / 
lj=;+= @)@@ df3 !) df /fli6«o jfl0fHo a}+ssf] :yfkgf ePsf] 
lyof] .

g]kfnn] ljQLo If]qdf pbf/Ls/0fsf] gLlt lnP;Fu} a}+lsË If]qdf 
ljb]zL nufgL cfslif{t x'g yfNof] . kmn:j¿k lj=;+= @)$! 
;fndf ljb]zLsf] ;+o'Qm nufgLdf g]kfn c/a a}+s ln= -xfnsf] 
glan a}+s ln=_ :yfkgf eO{ lj=;+= @)^( ;fn;Dd cfOk'Ubf 
g]kfndf jfl0fHo a}+sx¿sf] ;ª\Vof #@ k'Uof] . 

g]kfnsf] cfly{s j[l4sf] t'ngfdf a}+s tyf ljQLo If]qsf] j[l4 
pNn]Vo /x]sf] tTsfnLg cj:yfdf a}+s tyf ljQLo ;+:yfx¿sf] 
u'0ffTdseGbf klg ;ª\VofTds j[l4 clws x'g uPsf] dx;'; 
u/L lj=;+= @)^* ;fndf g]kfn /fi6« a}+sn] a}+s tyf ljQLo 
;+:yfx¿nfO{ Ps cfk;df ufEg] tyf k|fKt ug]{ gLlt lnof] . 
To;} u/L ltgLx¿sf] Ifdtf clej[l4 u/L u'0ffTds ljsf; ug]{ 
p2]Zon] lj=;+= @)&@÷)&# sf] df}lb|s gLltdfkm{t k'FhL j[l4 ug]{ 
gLltcg'¿k jfl0fHo a}+sx¿sf] k'FhL rf/ u'0ff j[l4 u/L @ ca{af6 
* ca{ k'¥ofpg' kg]{ gLlt lnOof] . kmn:j¿k lj=;+= @)^( ;fndf 
#@ cf]6f /x]sf jfl0fHo a}+sx¿sf] ;ª\Vof 36\b} uO{ lj=;+= @)&& 
;fndf Unf]an cfO{PdO{ a}+sn] hgtf a}+snfO{ k|fKtL u/]kZrft\ 
xfn g]kfndf a}+ssf] ;ª\Vof @& cf]6f /xg uPsf 5 . 

/fli6«o jfl0fHo a}+s g]kfndf bf];|f] jfl0fHo a}+ssf] ¿kdf :yfkgf 
ePsf] lyof] . lj=;+= @)$! ;fndf lghL If]qsf jfl0fHo a}+sx¿sf] 
:yfkgf x'g'k"j{ a}+lsË If]qsf] ;Dk"0f{ ahf/ lx:;f g]kfn a}+s / 
/fli6«o jfl0fHo  a}+sn] dfq cf]u6]sf lyP . a}+sx¿sf] ;ª\Vofdf 
j[l4 x'Fb} hfFbf ahf/ lx:;f 36\b} hfg' :jfefljs g} dfGg ;lsG5 . 
t/ kl5Nnf] ;do a}+sx¿ dh{/df uPkZrft\ jfl0fHo a}+sx¿sf] 
;ª\Vof 36]sf] 5 . ;ª\VofTds ¿kdf a}+sx¿sf] ;ª\Vof 36] tfklg 
ltgLx¿sf] zfvf sfof{nox¿ tyf sfo{ If]q g36]sf] cj:yfdf 
/fli6«o jfl0fHo a}+sn] cfˆgf] ahf/ lx:;f oyfjt sfod /fVg 
;s]sf] 5, 5}g egL ljZn]if0f ug'{ cfjZos b]lvG5 .

/fli6«o jfl0fHo a}+s

/fli6«o jfl0fHo a}+ssf] :yfkgf lj=;+= @)@@ ;fn df3 !) ut] 
jfl0fHo a}+s P]g @)@! cGtu{t ePsf] xf] . :yfkgf sfndf 
;j{;fwf/0fdf a}+lsË afgLsf] ljsf; ug]{, bf]xf]/f] d'b|f k|0ffnL 
-tTsfnLg ;dodf g]kfndf g]=?= / ef=?= b'j} rngrNtLdf /x]sf 
lyP_ sf] cGTo ug]{, ;/sf/sf gLlt tyf sfo{qmdx¿ sfof{Gjog 
ug]{ h:tf p2]Zox¿ /x]sf lyP . :yfkgfsf] !* jif{;Dd lghL 
If]q;Fu k|lt:kwf{ ug{ gk/]sf] o; a}+ssf] ahf/ lx:;f lj=;+= 
@)$! ;fndf lghL a}+sx¿sf] :yfkgf;F+u} 36\b} uof] . lj=;+= 
@)%! ;fndf a}+lsË If]qsf] s'n lgIf]k ?=%,@##.– s/f]8 
/x]sf]df /fli6«o jfl0fHo a}+ssf] lgIf]k ?= !,^@*.– s/f]8 /x]sf] 
lyof] . To;} u/L lj=;+= @)^!, @)&! / @)&& ;fndf a}+lsË 
If]qsf] s'n lgIf]k qmdzM ?= @#,#().–, ?= !,@),$$^.– / 
#,$(,)!).– s/f]8 /x]sf]df /fli6«o jfl0fHo a}+ssf] lgIf]k qmdzM 
?=$,)*&.–, ?=!),$@&.– / ?= @#,@(*.– s/f]8 /x]sf] lyof] . 
o;/L jfl0fHo a}+ssf] s'n lgIf]kdf lj=;+= @)%!, @)^!, @)&! 
/ @)&&  df /fli6«o jfl0fHo  a}+ssf] lx:;f #!.!!%, !&.$&%, 
*=(!% b]lv ^=^*% x'Fb} qmdzM 36\b} uO/x]sf] b]lvG5 -g]kfn 
/fi6« a}+s / /fli6«o jfl0fHo a}+ssf ljleGg l/kf]6{x¿_ .

/fli6«o jfl0fHo a}+sn] cfˆgf] ahf/ lx:;f qmdzM u'dfpFb} 
ubf{ a}+ssf zfvf sfof{nox¿ / sd{rf/Lx¿ eg] tTsfnLg 
cj:yfsf] clwstd ;ª\Vof -zfvf sfof{no ;ª\Vof @!) / 
sd{rf/L ;ª\Vof sl/a ^,%)) hgf_ df /x]sf lyP eg] a}+ssf] 
;l~rtL gf]S;fg @$ ca{ / v/fa shf{ ^)% k'u]sf] lyof] 
-/fli6«o jfl0fHo a}+s, @)^)_ . a}+ssf] :yfloTjsf ;DaGwdf 
KPMG Berents Group n] u/]sf] a[xt\ ljZn]if0fcg';f/ a}+s 
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nueu k|fljlws ¿kdf 6f6 kN6]sf] cj:yfdf k'u]sf] lyof] . 

To; ;dodf a}+snfO{ 6f6 kN6gaf6 hf]ufpg g]kfn /fi6« a}+ssf] 

ljQLo If]q ;'wf/ sfo{qmdcGtu{t lj=;+= @)%( df3 @ ut] 

/fli6«o jfl0fHo a}+ssf] Joj:yfkg ;ldlt @ jif{sf nflu a|'; 

Pkm x]G8/;gsf] g]t[TjcGtu{tsf] ;d"xnfO{ s/f/df lgo'lQm ul/of] . 

pQm ;ldltn] ljleGg gLlt, lgodfjnLx¿df kl/jt{g ug]{ tyf 

cfjZostfg';f/ gofF gLlt tyf lgodfjnLx¿ hf/L u/L a}+sleqsf 

sdLsdhf]/Lx¿df ;'wf/ ub}{ hfFbf a}+ssf] cj:yfdf klg lj:tf/} 

;'wf/sf ;ª\s]tx¿ b]vfkb}{ hfg yfn] . h;cg';f/ s/f/sf] b'O{ 

jif{df a}+ssf] gfkmf C0ffTds ?=$*$ s/f]8af6 ?=!#@ s/f]8 

/ v/fa shf{ ?=!,^)!.– s/f]8af6 36]/ ?=!,#^(.– s/f]8 x'g 

k'Uof] . -l3ld/], @)!$_

@= ;d:ofsf] syg (Statement of problem)

/fli6«o jfl0fHo a}+s k"0f{ ;/sf/L a}+s xf] . t;y{ ;/sf/sf a}+s 

tyf ljQLo ;+:yf;DaGwL gLlt tyf sfo{qmdx¿ sfof{Gjogdf 

k"0f{ ;xof]u ug'{ o; a}+ssf] k|fyldstf leq kb{5 . h;cg';f/ 

ljutdf g]kfn /fi6« a}+sn] k|fyldstf k|fKt If]qx¿ egL ls6fg 

u/]sf ;fgf tyf s[lif shf{x¿ k|jfx ug'{sf ;fy} jt{dfgdf 

;j{;fwf/0fdf ljQLo kx'Fr k'¥ofpg zfvf sfof{nox¿ lj:tf/ 

ug]{, ljleGg ljQLo ;fIf/tfsf sfo{qmdx¿ ;~rfng ug]{ h:tf 

sfo{x¿ k|fyldstfdf /flv ub}{ cfO/x]sf] 5 . ;/sf/L a}+s ePsf 

sf/0fn] o;sf] k|d'v p2]Zo d'gfkmf cfh{g ug'{ dfq geO{ cfˆgf 

u|fxsx¿nfO{ vf]hd"ns ljQLo ;]jf k'¥ofpg', Joj;fo lj:tf/sf 

dfWodaf6 ahf/ lx:;f a9fpg', ;~rfng bIftfdf j[l4 Nofpg'sf 

;fy} lk5l8Psf ju{x¿sf] ;zlQms/0fdf hf]8 lbFb} /fli6«o 

cy{tGqsf] ljsf;df ;xof]u k'¥ofpg' /x]sf] 5 -/fli6«o jfl0fHo 

a}+s_ .

a}+s cfˆg} cfGtl/s ;d:ofsf sf/0fn] k|fljlws ¿kdf emG8} 

emG8} 6f6 klN6;s]sf] cj:yf xf];\ jf cy{tGqsf] afXo If]qdf 

;do ;dodf b]vfkg]{ e"sDk, gfsfaGbL, sf]le8–!( sf] k|efj 

tyf a}+lsË If]qdf b]vf kg]{ t/ntf cefj h:tf ;d:ofx¿ 

;[hgf ePsf] cj:yfdf xf];\, o; a}+sn] :yfkgfsfnb]lv g} 

;j{;fwf/0fx¿sf] ckf/ dfof / ljZjf; k|fKt ub}{ cfO/x]sf] 

5 . ;/sf/n] cfˆgf] k"0f{ :jfldTjsf] a}+s ePsf sf/0fn] klg 

nfef+zsf nflu bafa glbg', cfjZos k/]sf] j]nf k'FhL yk ug'{ 

tyf gLltut ¿kdf ;Dk"0f{ jfl0fHo a}+sx¿nfO{ Pp6} gh/n] x]g'{ 

k/] tfklg Jofjxfl/s ¿kdf o; a}+sk|lt ;bfzotf /fVg] u/]sf] 

kfOG5 . a}+ssf] p2]Zo ahf/ lx:;f a9fpFb} hfg', zfvf sfof{nox¿ 

lj:tf/ ub}{ && lhNnfel/ k'¥ofpg', ;ª\VofTds ¿kdf jfl0fHo 

a}+sx¿sf] ;ª\Vof 36\b} hfg' nufotsf ;sf/fTds cj:yfdf 

klg /fli6«o jfl0fHo a}+ssf] ahf/ lx:;f 36\b} hfg' ;d:ofsf] 

¿kdf /x]sf] 5 . 

#= p2]Zo (Objectives)
o; cWoogsf d'Vo p2]Zo lgDgfg';f/ /x]sf 5g\ M

	/fli6«o jfl0fHo a}+ssf] lgIf]k, shf{ tyf zfvf sfof{nox¿sf] 
j[l4b/sf] t'ngfTds ljZn]if0f ug]{ .

	s'n a}+lsË If]qdf /fli6«o jfl0fHo a}+ssf] cg'kftsf] 
t'ngfTds k|j[lQ ljZn]if0f ug]{ .   

	s'n ufx{:Yo pTkfbgdf /fli6«o jfl0fHo a}+ssf] lgIf]ksf] 
cg'kft ljZn]if0f ug]{ .

$= ;flxTo ;dLIff (Literature review)

k|frLg a}+ssf] ;'?jft O;fk"j{{ @))) lt/af6 Ps ;x/af6 csf]{ 
;x/df cGgx¿ cf];f/k;f/ ug]{ Jofkf/Lx¿n] ls;fgx¿nfO{ cGg 
;fk6L lbg] k|rngaf6 ePsf] dflgG5 -ljlsk]l8of_ . cfw'lgs 
a}+ssf] ;'?jft ;ftf}F ztfAbLsf] bf];|f] dWolt/ klZrdf b]zdf 
/x]sf] London goldsmith bankers, h;n] cfkm";Fu hDdf 
ePsf] x:tfGt/0fLo sfuhL d'b|f shf{sf] ¿kdf k|jfx ub{y], af6 
ePsf] xf] (Clark, 1941) .

a}+s eg]sf] s] xf] eGg] ;DaGwdf s]G6 eGb5g\ – a}+s Pp6f To:tf] 
;ª\u7g xf], h;sf] d'Vo ;~rfng sfo{ hgtfx¿;Fu c:yfoL 
¿kdf lgis[o /x]sf] hDdf /sd c¿sf nflu ;fk6L lbg' xf] . To;} 
u/L qmfpy/sf cg';f/ a}+lsË Joj;fo eg]sf] c¿sf] /sd ;fk6L 
lnP/ c¿nfO{ lbg' / To;af6 d'b|fsf] l;h{gf ug'{ xf] . Prof. R. 
S. Sayers eGb5g\ – a}+s Pp6f To:tf] ;+:yf xf], h;sf] shf{ 
cGo JolQmx¿sf] shf{ km:of}{6 ug{ ;xif{ :jLsf/ ul/G5 . cd]l/sL 
sfg'gcg';f/ To:tf] ;+:yf, h;n] dfu]sf] avt e'QmfgL lbg] u/L 
lgIf]k :jLsf/ ub{5 / Jofj;flos tyf Jofkfl/s k|of]hgsf nflu 
shf{ k|bfg ub{5, Tof] g} a}+s xf] .

s'g} klg b]zsf a}+s tyf ljQLo ;+:yfx¿n] ljQLo dWo:ystf{eGbf 
w]/} sfo{ ub{5g\ . t;y{ pgLx¿sf] e"ldsf nufgLstf{ / C0fLlarsf] 
vf8n k'g{' x'G5 . ltgLx¿n] lgIf]kstf{x¿af6 ;–;fgf] dfqfdf 
5l/P/ /x]sf lgIf]kx¿ ;ª\sng ub{5g\ . Jofj;flos p2]Zosf 
nflu w]/} k'FhL rflxg] x'Fbf s'g} Pp6f JolQmn] To;sf] cfjZostf 
k"/f ug{ ;Sb}g . To; sf/0f a}+s tyf ljQLo ;+:yfx¿n] To:tf] 
cfjZostf k"/f ug{ dxŒjk"0f{ e"ldsf v]Ng] ub{5g\ . a}+snfO{ 
financial department store sf] ¿kdf JofVof ug{ ;lsG5, 
h;n] lgIf]k lbg' / shf{ lbg'sf] cnfjf ljleGg ljQLo ;]jfx¿ 
pknAw u/fpFb5 . -bxfn / bxfn @))@_ 

jfl0fHo a}+sx¿n] ug]{ sfo{x¿sf] ;DaGwdf American Institute 
of Banking n] jfl0fHo a}+sx¿sf] d'Vo rf/ sfo{x¿ lgIf]k k|fKt 
ug]{ / To;sf] Joj:yfkg ug]{, u|fxsx¿sf] e'QmfgL Joj:yfkg ug]{, 
shf{ tyf nufgL k|jfx ug]{ / shf{ k|jfxdfkm{t d'b|fsf] l;h{gf ug]{ 
xf] eg]sf] 5 . g]kfnsf] a}+s tyf ljQLo ;+:yf;DaGwL P]g @)^# 
sf] bkmf $( sf] pkbkmf ! df jfl0fHo a}+sx¿n] ug]{ sfo{x¿nfO{ 
@^ cf]6f a'Fbfdf pNn]v u/]sf] eP tfklg tL sfo{x¿nfO{ d'Vo 
¿kdf lgDgfg';f/ ;f/f+zs[t ug{ ;lsG5 .
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	Aofh tyf lgAof{hL ¿kdf lgIf]k ;ª\sng ug]{ .

	l:y/ ;DklQ lwtf] lnO{ jf JolQmut tyf ;+:yfut hdfgt 

dfq lnO{ shf{ pknAw u/fpg] .

	u|fxssf] Ph]G6sf ¿kdf sfo{ ug]{ .

	cGo a}+sx¿;Fu ;xsfo{ u/L shf{ k|jfx nufot cGo ljleGg 

sfo{x¿ ug]{ . 

	u|fxsx¿nfO{ kl/of]hgf 5gf}6 tyf ljZn]if0f h:tf sfo{x¿df 

;xof]u ug]{ .

	;'g, rfFbL tyf ljb]zL ljlgdo;Fu ;DalGwt sfo{x¿ ug]{ .

	g]kfn /fi6« a}+sn] hf/L ug]{ ljleGg ljQLo pks/0fx¿ vl/b 

laqmL ug]{ .

	u|fxsx¿;Dd cfˆgf ;]jfx¿ ;xh ¿kdf k'¥ofpg ljleGg 

ljB'tLo pks/0fx¿sf] k|of]u ug]{ .

	cfˆgf] hfoh]yfsf] plrt Joj:yfkg ug]{ .

	g]kfn /fi6« a}+sn] hf/L ug]{ ljleGg lgb]{zgx¿sf] kfngf ug]{ .

%= cWoog ljlw (Reseach methodology)             

%=! cWoogsf] If]q

o; n]vdf /fli6«o jfl0fHo a}+snfO{ cWoogsf] If]qsf ¿kdf 
lnOPsf] 5 . kl5Nnf] ;dodf g]kfnsf] a}+lsË If]qdf ;ª\VofTds 
tyf u'0ffTds ljsf; ePsf] 5 . kmn:j¿k g]kfnsf] s'n ufx{:Yo 
pTkfbgdf a}+lsË If]qsf] lgIf]ksf] cg'kft klg a9\b} uO/x]sf] 
5 . o; kl/k|]Iodf /fli6«o jfl0fHo a}+sn] a}+lsË If]qdf slQsf] 
cfˆgf] ks8 sfod ug{ ;s]sf] 5 eGg] ljZn]if0f ug{ g]kfn a}+s, 
glan a}+s / PgcfO{;L= P;zof a}+snfO{ cfwf/ a}+sx¿sf ¿kdf 
lnOPsf] 5 . g]kfn a}+s /fli6«o jfl0fHo a}+seGbf klg k'/fgf] 
Oltxf; af]s]sf] cw{;/sf/L a}+s xf] . To;} u/L glan a}+s lghL 
If]qaf6 :yfkgf ePsf] klxnf] a}+s xf] eg] PgcfO{;L= Pl;of a}+s 
g]kfn /fi6« a}+ssf] dh{/sf] gLltkZrft\ ;g\ @)!# h'g dlxgfdf 
PgcfO{;L= a}+s / a}+s cfkm Pl;of g]kfn Pscfk;df dh{ eO{ 
ljBdfg a}+lsË If]qdf Jofks ¿kdf ahf/ lj:tf/ ul//x]sf] a}+s 
xf] .  

%=@ cWoogsf] ljlw 

o; cWoogdf JofVofTds ljlwsf] k|of]u ul/Psf] 5 . o;sf] 

d'Vo p2]Zo s'n a}+lsË If]q, g]kfn a}+s, glan a}+s / PgcfO{;L= 

Pl;of a}+ssf] lgIf]k / shf{sf] j[l4b/;Fu /fli6«o jfl0fHo a}+ssf] 

lgIf]k / shf{sf] j[l4b/sf] t'ngf ug'{ / s'n a}+lsË If]qsf] 

lgIf]k tyf shf{df tL a}+sx¿sf] lgIf]k tyf shf{ cg'kft tyf 

g]kfnsf] s'n ufx{:Yo pTkfbgdf s'n a}+lsË If]q / plNnlvt 

a}+sx¿sf] lgIf]ksf] cg'kft ljZn]if0f ug'{ /x]sf] 5 . To;sf nflu 

tYofª\szf:qsf] cg'kft ljZn]if0f tyf j[l4b/sf] ;"qsf] ;xof]u 

lnOPsf] 5 .

%=# tYofª\ssf] ;|f]t

g]kfn /fi6« a}+sn] ;do ;dodf hf/L ug]{ a}+lsË If]qsf dfl;s 
tyf q}dfl;s ljj/0fx¿, /fli6«o jfl0fHo a}+s tyf cGo ;DalGwt 
a}+sx¿n] hf/L u/]sf ljQLo ljj/0fx¿, s]Gb|Lo tYofª\s ljefun] 
hf/L u/]sf tYofª\s tyf cy{ dGqfnon] k|sflzt ug]{ cfly{s 
;j]{If0fnfO{ tYofª\ssf] ;|f]tsf ¿kdf lnOPsf] 5 .

%=$ cWoogsf r/x¿

lgIf]k, shf{, a}+ssf zfvf sfof{nox¿ tyf s'n ufx{:Yo 
pTkfbgnfO{ cWoogsf] r/x¿sf ¿kdf lnOPsf] 5 . lgIf]kcGtu{t 
jfl0fHo a}+sx¿n] :jb]zL tyf ljb]zL d'b|fdf rNtL, art, sn 
tyf dflh{g nufotsf vftfx¿af6 :jLsf/ u/]sf] s'n lgIf]knfO{ 
lnOPsf] 5 . shf{cGtu{t jfl0fHo a}+sx¿n] lghL If]q, ljQLo 
If]q tyf ;/sf/L ;+:yfx¿nfO{ :jb]zL tyf ljb]zL d'b|fdf k|jfx 
u/]sf] shf{ tyf ;fk6nfO{ lnOPsf] 5 . To;} u/L g]kfn /fi6« 
a}+saf6 :jLs[lt lnO{ ef}lts ¿kdf vf]lnPsf zfvf sfof{nox¿ 
/ s'n ufx{:Yo pTkfbgnfO{ pTkfbssf] k|rlnt d"Nodf u0fgf 
ul/Psf] 5 . cWoogdf k|:t't ul/Psf ;Dk"0f{ r/x¿ ;DalGwt 
jif{sf cfiff9 d;fGtsf /x]sf 5g\ .

^= tYofª\ssf] k|:t'tLs/0f / ljZn]if0f (Data analysis and 
presentation)

^=!=  lgIf]ksf] j[l4b/ tyf s'n lgIf]kdf a}+sx¿sf] lx:;f

a}+sx¿n] lgAof{hL tyf tf]lsPsf] Aofh e'QmfgL ug]{ u/L 
;j{;fwf/0f tyf ;+:yfut ¿kdf lgIf]k ;ª\sng ug]{ ub{5g\ . oxfF 
g]kfnsf tTsfnLg cj:yfdf /x]sf ;Dk"0f{ jfl0fHo a}+sx¿sf] 
s'n lgIf]ksf] j[l4b/ / pQm lgIf]kdf /fli6«o jfl0fHo a}+s, g]kfn 
a}+s, glan a}+s / PgcfO{;L= Pl;of a}+ssf] cg'kft ljZn]if0f ug]{ 
sf]l;; ul/Psf] 5 . 

tflnsf g+=! M lgIf]ksf] j[l4b/ tyf s'n a}+lsË If]qsf] lgIf]kdf 
a}+sx¿sf] lgIf]k cg'kft -k|ltztdf_

jif{ lgIf]ksf] j[l4b/ -k|ltztdf_
s'n a}+lsË If]qsf] lgIf]kdf 
a}+sx¿sf] lgIf]k cg'kft 

-k|ltztdf_
Industry  RBB  NBL  NABIL  NICA  RBB  NBL  NABIL  NICA 

2001 22.43 19.55 8.71 1.97

2002 1.86 (4.37) (4.13) (2.96) (11.48) 21.06 18.40 8.30 1.71

2003 10.12 1.05 1.99 (12.58) (0.68) 19.33 17.04 6.59 1.54

2004 14.68 3.72 4.47 4.91 63.69 17.48 15.52 6.03 2.20

2005 7.95 5.26 (4.26) 3.47 21.31 17.04 13.76 5.78 2.47

2006 15.39 7.39 2.02 32.64 40.40 15.86 12.17 6.64 3.01

2007 15.88 9.24 9.23 20.64 14.86 14.95 11.47 6.92 2.98

2008 26.25 15.59 7.07 36.73 29.90 13.69 9.73 7.49 3.07

2009 32.28 16.85 6.98 17.02 19.13 12.09 7.87 6.63 2.76

2010 11.94 0.68 (5.00) 24.06 2.50 10.88 6.68 7.34 2.53

2011 8.99 7.75 11.09 7.24 15.19 10.75 6.81 7.23 2.68
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jif{ lgIf]ksf] j[l4b/ -k|ltztdf_
s'n a}+lsË If]qsf] lgIf]kdf 
a}+sx¿sf] lgIf]k cg'kft 

-k|ltztdf_
Industry  RBB  NBL  NABIL  NICA  RBB  NBL  NABIL  NICA 

2012 26.24 18.72 19.74 10.73 20.21 10.11 6.46 6.34 2.55

2013 17.61 3.77 12.39 15.61 80.50 8.92 6.17 6.23 3.91

2014 17.99 17.76 10.08 18.51 12.71 8.91 5.76 6.26 3.73

2015 21.46 15.80 12.50 38.28 18.89 8.49 5.33 7.13 3.66

2016 20.62 17.70 14.62 5.78 29.93 8.29 5.07 6.25 3.94

2017 18.63 5.04 5.07 7.84 24.77 7.34 4.49 5.68 4.14

2018 18.07 10.26 0.13 15.12 79.96 6.85 3.81 5.54 6.31

2019 16.53 13.89 25.74 20.09 15.71 6.70 4.11 5.71 6.27

2020 21.18 20.81 20.90 17.44 16.79 6.68 4.10 5.53 6.04

Average 17.03 9.84  7.93   14.77  26.02    12.39      9.21 6.62      3.37 

;|f]t M pknAw tYofª\sx¿sf] cfwf/df n]vsåf/f u0fgf ul/Psf]

tflnsf g+= ! cg';f/ cWoog cjlwel/df a}+lsË If]qsf] s'n 

lgIf]ksf] cf};t j[l4b/ !&=)# k|ltzt /x]sf] 5 . pQm cjlwdf 

/fli6«o jfl0fHo a}+ssf] lgIf]kdf cf};t j[l4b/ (=*$ k|ltzt 

/x]sf] 5 eg] g]kfn a}+s, glan a}+s / PgcfO{;L Pl;of a}+ssf] 

qmdzM &=(# k|ltzt, !$=&& k|ltzt / @^=)@ k|ltzt /x]sf] 

5 . cWoog cjlwsf] ;'?sf] jif{b]lv g} /fli6«o jfl0fHo a}+s / 

g]kfn a}+ssf] lgIf]ksf] j[l4b/ a}+lsË If]qsf] j[l4b/eGbf yf]/} 

/x]sf] 5 eg] glan a}+ssf] j[l4b/ a}+lsË If]qsf] j[l4b/;Fu 

xf/fxf/Ldf /x]sf]df PgcfO{;L Pl;ofsf] j[l4b/df ptf/r9fjsf 

afah'b klg a}+lsË If]qsf] j[l4b/eGbf pRr /xg uPsf] 5 .

a}+lsË If]qsf] s'n lgIf]kdf /fli6«o jfl0fHo a}+ssf] lgIf]ksf] 

cg'kft k|To]s jif{x¿df qmdzM 36\b} ;g\ @))! df @@=$# 

k|ltzt /x]sf]df ;g\ @)@) ;Dd cfOk'Ubf pQm cg'kft ^=^* 
k|ltzt dfq x'g k'u]sf] 5 .  a}+lsË If]qsf] s'n lgIf]kdf g]kfn 

a}+s / glan a}+ssf] lgIf]ksf] cg'kft klg s]xL jif{x¿df lemgf] 

j[l4 ePsf] b]lvP tfklg d"ntM 36\b} g} uO/x]sf] 5, t/ PgcfO{;L 

Pl;of a}+ssf] eg] s]xL jif{x¿df 36]sf] eP tfklg pQm cg'kft 

kl5Nnf jif{x¿df a9\b} uO/x]sf] 5 . cWoog cjlwe/ g} a}+lsË 

If]qsf] s'n lgIf]kdf /fli6«o jfl0fHo a}+ssf] lgIf]ksf] cg'kft 

cGo a}+sx¿sf] eGbf w]/} /x]sf] 5 .

^=@ shf{sf] j[l4b/ tyf s'n shf{df a}+sx¿sf] lx:;f

tf]lsPsf] ;dodf Aofh;d]t lkmtf{ lng] u/L s;}nfO{ lwtf] lnP/ 

jf ljgflwtf] ;fk6L lbPsf] /sdnfO{ shf{ elgG5 . tflnsf g+= @ 

df g]kfnsf] a}+lsË If]q tyf tf]lsPsf a}+sx¿sf] shf{sf] j[l4b/ 

tyf s'n a}+lsË If]qsf] shf{df a}+sx¿sf] shf{ cg'kft JoQm 

ul/Psf] 5 .

tflnsf g+= @ M shf{sf] j[l4b/ tyf a}+lsË If]qsf] s'n shf{df 
a}+sx¿sf] shf{sf] cg'kft -k|ltztdf_

jif{ shf{sf] j[l4b/ -k|ltztdf_
s'n a}+lsË If]qsf] shf{df 

a}+sx¿sf] shf{ cg'kft -k|ltztdf_
 Industry  RBB  NBL  NABIL  NICA  RBB  NBL  NABIL  NICA 

2001           25.56 20.28  7.63 2.40 

2002  4.27 (2.49)  (4.48) (13.47)  (9.47) 23.90 18.58 6.33 2.08 

2003 10.31     (0.31) (8.08) 13.08  8.54  21.60 15.48 6.49 2.05 

2004 12.75     (6.78)  0.16     7.98   7.54 17.85 13.75  6.22 2.68 

2005 14.91 8.85  (8.65) 28.29 31.28    16.91 10.93 6.94 3.07 

2006  8.61 (15.02) (30.2) 17.54 40.60    13.23   7.03 7.51  3.97 

2007  32.05  7.98  9.83  20.24 32.32 10.82 5.84  6.84 3.98 

2008  32.30  10.71 15.72 37.41 25.68    9.05 5.11   7.10 3.78 

2009 31.44  14.71  24.42 29.29 21.34    7.90 4.84  6.99 3.49 

2010 17.32  13.20 30.18 18.28  (7.08) 7.62 5.37  7.04 2.76 

2011 11.93   3.30 6.24 7.82  17.38     7.04 5.09  7.41  2.90 

2012 17.11   9.66  10.94 10.23  15.25 6.59 4.83  6.98 2.85 

2013  22.28     21.40   28.06  11.21  84.65 6.54 5.05  6.35  4.31 

2014  19.08     24.11  8.84 17.48  15.69 6.82 4.62  6.26 4.18 

2015  21.97 24.64   29.25 20.00  12.71 6.97 4.90  6.16 3.87 

2016  26.93     12.72   19.29 15.77 39.51 6.19 4.60  5.62 4.25 

2017  24.47 24.54  17.09 17.87 22.81 6.19 4.33  5.32 4.19 

2018 22.76 13.58   5.98 25.00 77.88 5.73 3.74 5.42 6.07 

2019  18.36 22.56  21.45 15.93  18.14 5.93 3.83  5.31 6.06 

2020 16.45 5.68   12.64  15.50 14.77 5.38 3.71 5.26 5.98 

Average  19.23 10.16   9.93 17.13 26.82 10.89 7.60  6.46 3.75 

;|f]t M pknAw tYofª\sx¿sf cfwf/df n]vsåf/f u0fgf ul/Psf]

tflnsfcg';f/ cWoog cjlwel/df a}+lsË If]qsf] s'n shf{sf] 
cf};t j[l4b/ !(=@# k|ltzt /x]sf] 5 . pQm cjlwdf /fli6«o 
jfl0fHo a}+ssf] shf{df cf};t j[l4b/ !)=!^ k|ltzt /x]sf] 5 
eg] g]kfn a}+s, glan a}+s / PgcfO{;L Pl;of a}+ssf] qmdzM 
(=(# k|ltzt, !&=!# k|ltzt / @^=*@ k|ltzt /x]sf] 5 . ;g\ 
@)!$, @)!%, @)!& / @)!( df /fli6«o jfl0fHo a}+ssf] shf{sf] 
j[l4b/ a}+lsË If]qsf] s'n shf{sf] j[l4b/ eGbf w]/} /x]sf] 5 . ;g\ 
@))@ df ljZn]0fdf ;dfj]z ul/Psf ;Dk"0f{ a}+sx¿sf] shf{sf] 
j[l4b/ C0ffTds /x]sf] 5 eg] ;g\ @))^ df ;/sf/L a}+sx¿sf] 
shf{sf] j[l4b/df ef/L dfqfdf lu/fj6 cfpFbf lghL If]qsf 
a}+sx¿sf] j[l4b/ ;f]xLcg';f/ a9]sf] 5 . cf};tdf /fli6«o jfl0fHo 
a}+s / g]kfn a}+ssf] shf{sf] j[l4b/ a}+lsË If]qsf] j[l4b/eGbf 
nueu cfwf h:tf] g} /x]sf] 5 eg] glan a}+ssf] j[l4b/ a}+lsË 
If]qsf] j[l4b/;Fu xf/fxf/L /x]sf]df PgcfO{;L Pl;ofsf] j[l4b/df 
ptf/r9fjsf afah'b klg a}+lsË If]qsf] j[l4b/eGbf pRr /xg 
uPsf] 5 .
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a}+lsË If]qsf] s'n shf{df /fli6«o jfl0fHo a}+ssf] shf{sf] cg'kft 
;g\ @))! b]lv ;g\ @))( ;Dd tLj| ¿kdf lu/fj6 cfPsf]df 
To;kl5sf jif{x¿df 36\g] b/df s]xL sdL cfPsf] 5 . ;g\ @)!$, 
@)!% / @)!( a}+lsË If]qsf] s'n shf{df /fli6«o jfl0fHo a}+ssf] 
shf{sf] cg'kft cl3Nnf] jif{sf] t'ngfdf lemgf] ¿kdf eP tfklg 
j[l4 ePsf] 5 . a}+lsË If]qsf] s'n lgIf]kdf g]kfn a}+s / glan 
a}+ssf] lgIf]ksf] cg'kft klg s]xL jif{x¿df lemgf] j[l4 ePsf] 
b]lvP tfklg d"ntM 36\b} g} uO/x]sf] 5, t/ PgcfO{;L Pl;of 
a}+ssf] eg] 36]sf] eP tfklg pQm cg'kft kl5Nnf jif{x¿df 
a9\b} uO/x]sf] 5 . ;g\ @)!& ;Dd a}+lsË If]qsf] s'n shf{df 
/fli6«o jfl0fHo a}+ssf] shf{sf] cg'kft ;a}eGbf w]/} /xg uPsf]df 
kl5Nnf tLg jif{x¿df /fli6«o jfl0fHo a}+snfO{ PgcfO{;L Pl;ofn] 
pl5g]sf] 5 . glan a}+s eg] /fli6«o jfl0fHo a}+ssf] xf/fxf/Ldf g} 
cfOk'u]sf] 5 . 

^=# s'n ufx{:Yo pTkfbgdf lgIf]ksf] cg'kft

oxfF s'n ufx{:Yo pTkfbgnfO{ pTkfbssf] jt{dfg d"Nodf u0fgf 
ul/Psf] 5 . tflnsf g+=# n] ;g\ @))! b]lv ;g\ @)@) ;Dd s'n 
ufx{:Yo pTkfbgdf jfl0fHo a}+sx¿sf] s'n lgIf]ksf] cg'kftnfO{ 
b]vfPsf] 5 .

tflnsf g+= # M s'n ufx{:Yo pTkfbgdf lgIf]ksf] cg'kft 
-k|ltztdf_

Years  Industry  RBB  NBL  NABIL  NICA 

2001 41.17 9.23 8.05        3.59      0.81 

2002 40.30 8.49 7.41        3.35      0.69 

2003 41.42 8.00 7.06        2.73      0.64 

2004 43.56 7.61      6.76        2.63      0.96 

2005 42.82 7.30 5.89        2.47      1.06 

2006 44.53 7.06 5.42        2.96      1.34 

2007 46.37 6.93      5.32        3.21      1.38 

2008 52.24 7.15 5.08        3.91      1.60 

2009 57.03 6.90 4.49        3.78      1.58 

2010 52.89 5.75      3.53        3.88      1.34 

2011 50.30 5.41 3.42        3.64      1.35 

2012 56.83 5.75      3.67        3.60      1.45 

2013 60.23 5.37      3.72        3.75      2.35 

2014        61.31 5.46      3.53        3.84      2.29 

2015 68.68 5.83      3.66        4.89      2.51 

2016 78.31 6.49      3.97        4.89      3.08 

2017 78.27 5.74      3.51        4.45      3.24 

2018 81.54 5.59      3.10        4.52      5.15 

2019 83.27 5.58 3.42        4.75      5.22 

2020 92.65 6.18 3.80        5.12      5.60 

Average 58.69 6.59 4.74        3.80      2.18 

;|f]t M pknAw tYofª\sx¿sf cfwf/df n]vsåf/f u0fgf ul/Psf]

s'n ufx{:Yo pTkfbgdf jfl0fHo a}+sx¿sf] lgIf]ksf] cg'kft ;g\ 
@))! df $! k|ltztsf] xf/fxf/Ldf /x]sf]df of] cg'kft qmdzM 

a9\b} uO{ ;g\ @)@) ;Dd cfOk'Ubf (@ k|ltzt x'g k'u]sf] 5 . b'O{ 
;/sf/L a}+s /fli6«o jfl0fHo a}+s / g]kfn a}+ssf] s'n ufx{:Yo 
pTkfbgdf lgIf]ksf] cg'kft ;g\ @))! df qmdzM (=@# k|ltzt / 
*=)% k|ltzt /x]sf]df ;g\ @)@) ;Dd cfOk'Ubf 36]/ ̂ =!( k|ltzt 
/ #=*) k|ltztdf em/]sf] 5 . glan a}+s s]xL ptf/r9fjsf 
lar o; cg'kftnfO{ ;g\ @))! sf] #=%( k|ltztaf6 a9fP/ 
;g\ @)@) ;Dd cfOk'Ubf %=!@ k|ltzt k'¥ofpg ;kmn ePsf] 
5 . PgcfO{;L Pl;of a}+sn] s'n ufx{:Yo pTkfbgdf lgIf]ksf] 
cg'kftdf lgs} j[l4 u/L ;g\ @))! af6 ;g\ @)@) ;Dd cfOk'Ubf 
)=*! k|ltztaf6 %=^) k|ltzt sfod ug{ ;kmn ePsf] 5 .

^=$ zfvf sfof{nox¿sf] j[l4b/ tyf s'n zfvf sfof{nox¿df 
/fli6«o jfl0fHo a}+ssf] lx:;f

g]kfn /fi6« a}+sn] tf]lsPsf ;t{x¿ k"/f u/]sf] cj:yfdf 
a}+sx¿nfO{ zfvf sfof{nox¿ :yfkgf u/L sf/f]af/ ug]{ :jLs[lt 
k|bfg ug]{ ub{5 .

tflnsf g+= $ M zfvf sfof{nox¿sf] j[l4b/ tyf jfl0fHo 
a}+sx¿sf] s'n zfvf sfof{nox¿df /fli6«o jfl0fHo a}+ssf] 

zfvf sfof{nox¿sf] cg'kft -k|ltztdf_

Years
Growth rate of 

branch offices (%) Ratio of Industry branch 
offices to branch offices of 

RBB (%)Industry RBB

2001 29.07

2002 (3.95) - 30.27

2003 8.23 - 27.96

2004 (5.37) - 29.55

2005 (0.24) 0.80 29.86

2006 3.55 - 28.83

2007 7.55 - 26.81

2008 18.09 - 22.70

2009 35.50 0.79 16.89

2010 31.25 - 12.87

2011 26.14 - 10.20

2012 14.30 9.45 9.77

2013 4.43 3.60 9.69

2014 4.10 6.94 9.95

2015 8.08 4.55 9.63

2016 11.78 3.11 8.88

2017 21.67 7.23 7.83

2018 32.94 14.04 6.72

2019 18.59 8.37 6.14

Average 13.15 3.10 16.03

;|f]t M pknAw tYofª\sx¿sf cfwf/df n]vsåf/f u0fgf ul/Psf]

tflnsf g+=$ n] g]kfnsf s'n jfl0fHo a}+sx¿sf] zfvf 
sfof{nox¿ / /fli6«o jfl0fHo a}+ssf] zfvf sfof{nox¿sf] j[l4b/ 
tyf jfl0fHo a}+sx¿sf] s'n zfvf sfof{nox¿df /fli6«o jfl0fHo 
a}+ssf] zfvf sfof{nox¿sf] lx:;f b]vfPsf] 5 . h;cg';f/ 
;g\ @))@, @))$ / @))% df jfl0fHo a}+sx¿sf] zfvf 
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sfof{nox¿sf] j[l4b/ C0ffTds /x]sf] 5 eg] cGo jif{x¿sf] 
j[l4b/df ePsf] ptf/r9fjsf lar cf};tdf !#=!% k|ltzt 
/xg uPsf] 5 . /fli6«o jfl0fHo a}+sn] eg] cWoog cjlwsf !( 
jif{x¿dWo] * cf]6f jif{df Pp6f klg yk zfvf sfof{no :yfkgf 
u/]sf] b]lvFb}g . o; a}+sn] ;g\ @)!@ kl5 dfq cfˆgf zfvf 
sfof{nox¿ lj:tf/ u/]sf] b]lvG5 . h;cg';f/ pQm a}+ssf] zfvf 
sfof{nosf] cf};t j[l4b/ #=!) k|ltzt dfq /xg uPsf] 5 . 

s'n jfl0fHo a}+sx¿sf] zfvf sfof{nox¿df /fli6«o jfl0fHo 
a}+ssf] zfvf sfof{nox¿sf] cg'kft x]bf{ ;g\ @))! df @(=)& 
k|ltzt /x]sf]df ;g\ @)@) ;Dd cfOk'Ubf of] cg'kft ^=!$ 
k|ltztdf em/]sf] 5 . cWoog cjlwdf ;g\ @))@, @))%, 
@)!$ / ;g\ @)!^ df /fli6«o jfl0fHo a}+ssf] o:tf] cg'kft 
cl3Nnf] jif{sf] t'ngfdf j[l4 ePsf] b]lvG5 . s'n jfl0fHo 
a}+sx¿sf zfvf sfof{nox¿df /fli6«o jfl0fHo a}+ssf zfvf 
sfof{nox¿sf] cg'kft cf};tdf !^=)# /x]sf] 5 . 

&= glthf (Findings)

lgIf]k;Fu ;DalGwt

	cWoog cjlwsf] ;'?sf] jif{b]lv g} /fli6«o jfl0fHo a}+ssf] 
lgIf]ksf] j[l4b/ a}+lsË If]qsf] j[l4b/eGbf yf]/} /x]sf] kfOof] . 
h;cg';f/ lgIf]kdf /fli6«o jfl0fHo a}+ssf] cf};t j[l4b/ 
a}+lsË If]qsf] cf};t j[l4b/ !&=)# eGbf emG8} cfwf dfq 
(=*$ k|ltzt /x]sf] kfOof] . g]kfn a}+ssf] lgIf]ksf] cf};t 
j[l4b/ /fli6«o jfl0fHo a}+ssf] eGbf yf]/} &=(# k|ltzt dfq 
/x]sf] kfOof] eg] cGo b'O{ glan / PgcfO{;L Pl;of a}+ssf] 
lgIf]ksf] cf};t j[l4b/ /fli6«o jfl0fHo a}+ssf] eGbf clws 
qmdzM !$=&& k|ltzt / @^=)@ k|ltzt /x]sf] kfOof] . 

	a}+lsË If]qsf] s'n lgIf]kdf /fli6«o jfl0fHo a}+ssf] lgIf]ksf] 
cg'kft k|To]s jif{x¿df qmdzM 36\b} ;g\ @))! df @@=$# 
k|ltzt /x]sf]df ;g\ @)@) ;Dd cfOk'Ubf pQm cg'kft ^=^* 
k|ltzt dfq x'g k'u]sf] kfOof] . cWoog cjlwe/ /fli6«o 
jfl0fHo a}+ssf] lgIf]ksf] cg'kft cGo a}+sx¿sf] eGbf w]/} 
eP tfklg cWoogsf] ;'?sf] jif{df glan a}+ssf] eGbf emG8} 
tLg u'0ff a9L / PgcfO{;L Pl;of a}+ssf] emG8} P3f/ u'0ff 
clws /x]sf] of] cg'kft cWoogsf] clGtd jif{;Dd cfOk'Ubf 
oL b'j} a}+sx¿;Fu nueu a/fa/ x'g k'u]sf]] kfOof] . o;n] 
/fli6«o jfl0fHo a}+sn] a}+lsË If]qsf] s'n lgIf]kdf cfˆgf] 
ahf/ lx:;f Jofks ¿kdf u'dfpFb} uPsf] b]lvG5 . 

shf{;Fu ;DalGwt

	shf{df /fli6«o jfl0fHo a}+ssf] cf};t j[l4b/ a}+lsË If]qsf] 
cf};t j[l4b/ !(=@# eGbf emG8} cfwf dfq !)=!^ k|ltzt 
/x]sf] kfOof] . g]kfn a}+ssf] shf{sf] cf};t j[l4b/ /fli6«o 
jfl0fHo a}+s;Fu emG8} emG8} a/fa/ (=(# k|ltzt /x]sf], cGo 
b'O{ glan / PgcfO{;L Pl;of a}+ssf] lgIf]ksf] cf};t j[l4b/ 
/fli6«o jfl0fHo a}+ssf] eGbf clws qmdzM !&=!# k|ltzt 
/ @^=*@ k|ltzt /x]sf] kfOof] . 

	a}+lsË If]qsf] s'n shf{df /fli6«o jfl0fHo a}+ssf] shf{sf] 
cg'kft ;g\ @))! b]lv ;g\ @))( ;Dd tLj| ¿kdf lu/fj6 
cfPsf] -@%=%^ k|ltztaf6 &=() k|ltzt_ df To;kl5sf 
jif{x¿df 36\g] b/df s]xL sdL cfO{ ;g\ @)@) df %=#* 
k|ltzt /x]sf] kfOof] . cWoog cjlwel/ a}+lsË If]qsf] s'n 
shf{df g]kfn a}+s / glan a}+ssf] shf{sf] cg'kft 36\b} g} 
uO/x]sf] kfOof] . PgcfO{;L Pl;of a}+ssf] eg] s]xL jif{x¿df 
36]sf] eP tfklg pQm cg'kft kl5Nnf jif{x¿df a9\b} 
uO/x]sf] kfOof] . ;g\ @))! af6 ;g\ @)@) ;Dd cfOk'Ubf 
/fli6«o jfl0fHo a}+s, g]kfn a}+s / glan a}+sn] a}+lsË 
If]qsf] s'n shf{df cfˆgf] ahf/ lx:;f qmdzM &( k|ltzt, 
*@ k|ltzt / #! k|ltzt u'dfPsf 5g\ . PgcfO{;L Pl;of 
a}+sn] eg] cfˆgf] ahf/ lx:;f !$( k|ltztn] a9fPsf] 
kfOof] . ;g\ @)!& ;Dd a}+lsË If]qsf] s'n shf{df /fli6«o 
jfl0fHo a}+ssf] shf{sf] cg'kft ;a}eGbf w]/} /xg uPsf]df 
kl5Nnf tLg jif{x¿df /fli6«o jfl0fHo a}+snfO{ PgcfO{;L 
Pl;ofn] pl5g]sf] 5 . glan a}+s eg] /fli6«o jfl0fHo a}+ssf] 
xf/fxf/Ldf g} cfOk'u]sf] 5 . 

s'n ufx{:Yo pTkfbg;Fu ;DalGwt

	s'n ufx{:Yo pTkfbgsf] jfl0fHo a}+sx¿df /x]sf] s'n 
lgIf]ksf] ;g\ @))! df $!=!& k|ltztsf] /x]sf]df ;g\ @)@) 
;Dd cfOk'Ubf b'O{ u'0ffeGbf a9L j[l4 eO{ (@=^% k|ltzt x'g 
k'u]sf] kfOof] . b'O{ ;/sf/L a}+s /fli6«o jfl0fHo a}+s / g]kfn 
a}+ssf] s'n ufx{:Yo pTkfbgdf lgIf]ksf] cg'kft ;g\ @))! 
df qmdzM (=@# k|ltzt / *=)% k|ltzt /x]sf]df ;g\ @)@) 
;Dd cfOk'Ubf 36]/ ^=!( k|ltzt / #=*) k|ltztdf em/]sf] 
kfOof] . t/ lghL If]qsf glan a}+s / PgcfO{;L Pl;of 
a}+ssf] eg] o:tf] cg'kftdf j[l4 eO{ ;g\ @)@) df qmdzM 
%=!@ k|ltzt / %=^) k|ltzt ePsf] kfOof] . 

zfvf sfof{no;Fu ;DalGwt

	g]kfnsf s'n jfl0fHo a}+sx¿sf] zfvf sfof{nox¿sf] 
j[l4b/ ;g\ @))@, @))$ / @))% df C0ffTds /x] tfklg 
/fli6«o jfl0fHo a}+ssf] eg] cWoog cjlwsf !( jif{x¿ dWo] 
* cf]6f jif{df Pp6f klg yk zfvf sfof{no :yfkgf geP 
tfklg zfvf sfof{no ;ª\Vof 36]sf] eg] kfOPg . cWoog 
cjlwel/ s'n jfl0fHo a}+sx¿sf] zfvf sfof{nox¿sf] 
j[l4b/ cf};tdf !#=!% k|ltzt /x]sf]df /fli6«o jfl0fHo 
a}+ssf] eg] #=!) k|ltzt dfq /x]sf] kfOof] . 

	s'n jfl0fHo a}+sx¿sf] zfvf sfof{nox¿df /fli6«o jfl0fHo 
a}+ssf] zfvf sfof{nox¿sf] cg'kft cf};tdf !^=)# 
k|ltzt /x] tfklg ;g\ @))! b]lv ;g\ @)@) ;Dd cfOk'Ubf 
of] cg'kft @(=)& k|ltztaf6 ^=!$ k|ltztdf em/]sf] 
kfOof] . 
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*= lgisif{ (Conclusion)

cWoog cjlwsf ;'?sf jif{x¿df ;/sf/L a}+sx¿sf] a}+lsË 
If]qdf /fd|} pkl:ylt /x]sf] eP tfklg kl5Nnf jif{x¿df ahf/ 
lx:;f qmdzM 36\b} uPsf] kfOG5 . a9\b} uO/x]sf] s'n ufx{:Yo 
pTkfbgdf a}+lsË If]qsf] lgIf]ksf] cg'kft al9/xFbf lghL If]qsf 
a}+sx¿n] cfˆgf] ahf/ lx:;f a9fpFb} nu]sf 5g\ eg] /fli6«o 
jfl0fHo a}+ssf] ahf/ lx:;f eg] 36\b} uO/x]sf] 5 . To;} u/L 
lgIf]k ;ª\sng tyf shf{ k|jfxdf klg cWoog cjlwdf /fli6«o 
jfl0fHo a}+ssf] ahf/ lx:;f u'Db} uO/x]sf] 5 . g]kfn /fi6« a}+ssf] 
Pp6} gLlt, lgod / lgb]{zgx¿sf] cwLgdf /xL Pp6} sfo{ If]q 
agfPsf a}+sx¿dWo] ;/sf/L a}+sx¿sf] ahf/ lx:;f qmdzM 36\b} 
hfg'n] oL a}+sx¿n] eljiodf cfˆgf] ahf/ lx:;fnfO{ sfod /fVg 
k|lt:kwL{ /0fgLltx¿ sfof{Gjogdf Nofpg'kg]{ b]lvG5 . 
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s'g} Ps JolQmn] jxg ug{ g;Sg] hf]lvd ef/ ;d"xdf ljefhg 
ug]{ sfo{nfO{ aLdf elgG5 . sfa'eGbf aflx/sf] 36gfaf6 ;[hgf 
x'g ;Sg] xfgL gf]S;fgLsf] Ifltk"lt{ k|bfg ug{ k|aGw ul/Psf] 
hf]lvd x:tfGt/0f;DaGwL ;+oGqnfO{ aLdf elgG5 . aLdf hf]lvd 
Joj:yfkgsf] ljQLo pks/0f xf] . aLdf z'Nssf]] ¿kdf /sd 
;ª\sng ug]{, ;ª\slnt /sdnfO{ pTkfbgzLn If]qtkm{ k|jflxt 
ug]{ / laldtnfO{ k|ltkmn klg k|bfg ug]{ ePsfn] aLdf ljQLo 
dWo:ytf;Fu ;DalGwt Joj;fo xf] . hf]lvd Joj:yfkg / 
k|ltkmn k|bfg ug]{ b'O{ cf]6} ;]jf Pp6} åf/af6 pknAw u/fpg] sfd 
aLdf ;]jf k|bfosx¿n] ub{5g\ . To;}n] aLdf nufgL, art / 
;'/Iff sjrsf] ld>0f klg xf] .

aLdfn] ljQLo ;'/Iff k|bfg ub{5, ljQLo ;'/Iffn] cfTdljZjf; 
clej[l4 x'G5, cfTdljZjf;n] hf]lvd jxg ug]{ ;fdYo{ a9\b5 . 
hf]lvd jxg ug{ ;Sg] JolSt g} pBdL aGb5 . pBdaf6 /f]huf/L 
;[hgf x'G5 . /f]huf/Ln] cfDbfgL a9fpF5, cfDbfgLdf ePsf] 
j[l4n] ul/aL lgjf/0fdf ;xof]u ub{5 . 

rLgsf] j'xfgaf6 ;'? ePsf] sf]le8–!( nfO{ ljZj :jf:Yo 
;ª\u7gn] dfr{ !!, @)!( df ljZjJofkL dxfdf/L 3f]if0ff u¥of] . 
Kn]u, :k]lg; ˆn', PrcfOeL P8\;, :jfOgˆn', ;f;{, Oaf]nf, d;{ 
h:tf ;ª\qmfds /f]ux¿n] j]nfavt dfgj hfltsf] cl:tTjdfly 
wfjf af]Nb} cfO/x]sf 5g\ . dfly plNnlvt sltko /f]ux¿sf] 
k|efj If]qLo :t/df lyof] . tL /f]ux¿sf] t'ngfdf sf]le8sf] 
km}lng] ult / k|efjsf sf/0f ljleGg b]zn] k"0f{ ¿kdf ns8fpg, 
oftfoft dfly k|ltaGw, hd36 / sfof{no aGb cflb pkfox¿ 
ckgfP . ;ª\qmd0fn] nfvf}F dfG5]x¿sf] hLjgnLnf ;dfKt kf¥of], 
cfk"lt{sf z[ª\vnfx¿nfO{ eTsfof] / ;+;f/e/ g} Jofj;flos 
If]qnfO{ tx;gx; agfof] . cy{tGqnfO{ a/afb agfof], ljZjJofkL 
¿kdf dGbLsf] cj:yf cfof] . ;+;f/e/sf ;/sf/ / aLdf If]q 
k|lt dfG5]x¿sf] cfzf s]lGb|t x'g k'Uof] . tLj| ultsf] ;ª\qmd0f 
/ km}nfj6n] ;/sf/ / aLdf If]qnfO{ /IffTds / sdhf]/ agfof] . 

cfly{s dGbLsf sf/0f ljQLo ;|f]tsf] dfudf sdL cfof] . d'b|f 
ahf/df t/ntf clws x'g k'Uof] . clws t/ntfn] a}+sx¿n] 
k|bfg ug]{ Aofhb/ ;:tf] x'g uof] . Aofhb/df cfPsf] x|f;sf 
sf/0f aLdf sDkgLx¿sf] nufgLaf6 k|fKt x'g] cfodf pNn]vgLo 
¿kdf sdL cfof] . aLdf sDkgLx¿sf] ljQLo ljj/0fdf bafa 
k¥of] . vr{ s6fpg' kg]{ afWotf ;[hgf eof] . cfly{s ultljlwdf 
sdL cfP;Fu} aLdf z'Ns ;ª\sngdf klg sdL cfof] . aLdf 
z'Nssf] t'ngfdf bfaL a9\bf gfkmf sd x'g k'Uof] . ;ª\qmd0faf6 

aRg ;xof]u ug'{ k/]sfn] ah]6 dfly bafa k¥of] . sd{rf/L tyf 
u|fxsx¿nfO{ ;]lg6fOh/, k~hf, df:s / lklkO h:tf :jf:Yo 
;'/Iffsf ;fdu|Lx¿ pknAw u/fpg' k¥of] . 

s'g} s'g} ;]ud]G6df aLdfn]v JotLt x'g] ;d:of b]vf k¥of] . bfaLdf 
j[l4 eof] . ljleGg k|sf/sf 5'6 ;'ljwfx¿ pknAw u/fpg' kg]{ 
cj:yf cfof] . cfk"lt{ z[ª\vnfdf cfPsf] cj/f]wn] Joj;fosf] 
cfDbfgLdf gsf/fTds k|efj kf¥of] / o; k|sf/sf aLdfdf bfaL 
a9\of] . dxfdf/Ldf d[To'b/ pNn]Vo x'G5 . o;n] hLjg aLdfdf 
ck|Tofl;t ¿kdf bfaLnfO{ a9fpF5 . ;fy;fy} eljiodf k|fKt x'g] 
k|ltkmndf x|f; cfpF5 . ;/]G8/df ;d]tdf j[l4 x'G5 . aLdfdf o; 
k|sf/sf] hf]lvd a9]sf] kfOG5 . 

hLjg aLdfsf] bfloTj nfdf] cjlwsf] x'g] ePsfn] nfd} cjlwsf] 
nufgLdf ;+nUgtf x'G5 . o;sf nflu nfdf] cjlwsf] ljQLo 
l:y/tfsf] cfjZostf x'G5 . ;ª\qmd0fsf sf/0fn] ljQLo l:y/tfdf 
cj/f]w k'u]sf] 5 . cGo aLdfx¿ 5f]6f] cjlwsf s/f/ x'g\ . o;n] 
;DklQ tyf Joj;fodf x'g] ljleGg k|sf/sf xfgL gf]S;fgLnfO{ 
/Iff u/]sf] x'G5 . o:tf] sf/f]af/df ;+nUg sDkgLx¿n] 7'nf] dfqfdf 
;]o/df nufgL u/]sf x'G5g\ . ;]o/sf] d"Nodf cfPsf] x|f;n] gfkmf 
gf]S;fgdf 7'nf] k|efj kfb{5 . ns8fpgsf] ;dodf oftfofthGo 
b'3{6gf Go"g eof], bfaL nueu z"Go eof] . laldtx¿af6 aLdf 
z'Ns lkmtf{ x'g'k5{ eGg] dfu;d]t p7\g yfNof] . 

lghL{jg aLdfdf o;sf] k|efj k|f]8S6 / hf]lvdsf] If]qdf km/s km/s 
9ª\un] k/]sf] 5 . 6«fen, Oe]G6\;, 6«]8 qm]l86 h:tf k|f]8S6x¿sf] 
lk|ldoddf c;/ u/]sf] 5 . o:tf k|f]8S6x¿df pNn]Vo ¿kdf 3f6f 
x'g k'u]sf] 5 . df]6/, 3/ h:tf If]q t'ngfTds ¿kdf l:y/ /x]sf] 
5 . ns8fpgsf sf/0f df]6/ aLdfsf] bfaL 7'nf] dfqfdf 36\g 
uPsf] 5 . s]xL k|f]8S6x¿df lghL{jg aLdf sDkgLx¿n] aLdf 
z'Ns ltg]{ ;do yk ug]{ / 5'6 lbg] sfo{x¿ u/] . ns8fpgsf] 
;dodf aLdf sDkgLx¿n] cfˆgf sd{rf/Lx¿nfO{ 3/af6} sfd 
ug]{ jftfj/0f ldnfP . cfˆgf] k|fljlws IfdtfnfO{ pGgt agfpg] 
sDkgLx¿n] u|fxs tyf dWo:ystf{x¿nfO{ ;Gt'i6 agfpg 
t'ngfTds ¿kdf ;kmn eP . nufgLsf] b[li6af6 ljQLo ahf/df 
ePsf] ptf/r9fjn] c;/ u/]sf] eP klg ;/sf/L ;'/If0fkqx¿df 
7'nf] dfqfdf nufgL ug]{ sDkgLx¿nfO{ vf;} k|efj k/]sf] kfOFb}g . 

sf]/f]gfn] cfly{s ultljlw 7Kk k|foM of] . :yfgLo, If]qLo / 
ljZjJofkL ¿kd} /f]huf/Ldf x|f; cfof] . o;n] dflg;x¿sf] 
cfDbfgLdf k|ToIf k|efj kf¥of] . ahf/ cl:y/ ePsfn] pkef]Qmfsf] 
cfTdljZjf;df sdL cfof] . vr{ ug]{ OR5f / Ifdtf b'j} Go"g 

/d]z s'df/ kf]v/]n*

aLdf If]qdf sf]le8–!( sf] k|efj

* k"j{ k|aGws, /fli6«o jfl0fHo a}+s ln=
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x'g k'Uof] . o;n] aLdf sDkgLx¿sf] gofF Joj;fodf ljZjJofkL 
¿kd} x|f; cfof] . aLdf sDkgLx¿n] aLdf z'Ns e'QmfgLsf] cjlw 
ylklbP, ljnDa z'Nsdf 5'6 lbP . kf]ln;L NofK; x'gaf6 arfpg 
ljleGg pkfox¿ ckgfP . 
:jf:Yo aLdfdf k/]sf] k|efj klg Psgf;sf] 5}g . ;+;f/e/ g} 
:jf:Yo k|0ffnLdf ljljwtf kfOG5 . ;ª\qmd0fsf sf/0f bfaL 
k|z:t dfqfdf kg{ cfof] . sltko b]zdf ;/sf/n] ;ª\qmldtx¿sf] 
pkrf/ u/]sfn] :jf:Yo aLdf sDkgLx¿nfO{ Tolt 7'nf] bafa k/]g . 
t/ sltko b]zdf :jf:Yo aLdfsf] If]qdf w]/} bafa kg{ uof] . 
;ª\qmd0fsf] km}nfj6 / d[To'b/n] aLdf sDkgLx¿sf] hf]lvdnfO{ 
clgoldt agfof] . 
k'gaL{dfdf klg bafa k¥of] . d[To'b/df pNn]Vo j[l4 ePsfn] 
k'gaL{dssf] hf]lvd klg pRr eof] . aLdf sDkgLx¿ ljleGg 
sl7gfOaf6 u|:t ePsfn] hf]lvd jxg ug{ ;Sg] Ifdtfdf 
x|f; cfof] . hf]lvdo'Qm If]qdf nufgL lg?T;flxt eof] . aLdf 
sDkgLx¿ gofF If]qdf nufgL ug{ 8/fP . 
aLdf dWo:ystf{ / u|fxsx¿sf] Jojxf/ / ultljlwdf kl/jt{g 
cfpg yfNof] . ;]jf k|jfxsf z[ª\vnfx¿ cj?4 x'g k'u] . 
;d'bfodf ;ª\qmd0f km}lng glbg ;/sf/n] ckgfPsf gLlt tyf 
/0fgLltn] ubf{ ;]jf k|jfxdf afwf k'Uof] . clwsf+z b]zx¿df 
ef}lts pkl:yltdf ug]{ cGtlqm{of tyf tflnd, uf]i7L, ;]ldgf/x¿ 
;~rfng ug{ lgif]w ul/Psf lyP . sltko b]zx¿df aLdf 
;]jfnfO{ clt cfjZos ;]jfcGtu{t\ /flvPsfn] ;Lldt dfqfdf 
eP klg sfof{no tyf zfvfx¿ v'n]sf lyP . u|fxsx¿nfO{ 
;Dej eP;Dd ;"rgf, hfgsf/L tyf lh1f;fsf nflu l8lh6n 
dfWodsf] k|of]u ug{ cg'/f]w ul/Psf] lyof] . Ph]G6, dWo:ystf{ 
Pjd\ ljQLo ;xof]u ug]{x¿nfO{ oxL ljlw k|of]u ug{ ;"lrt ul/of] . 
gub lk|ldod ;ª\sng sfo{ / gub e'QmfgL ;]jf cj?4 eP . 
cfd gful/s /f]huf/L u'd]sf] / cfDbfgL 36]sf] sf/0fn] bafadf 
lyP . clwsf+z u|fxsx¿ ljQLo ;d:ofdf /x]sfn] vr{ sd 
ug]{ / jrga4tf k"/f ug{ g;Sg] cj:yfdf lyP . lk|ldod 
e'QmfgL ug{ g;Sg] / aLdf kf]ln;L SoflG;n ug]{ cj:yfdf 
k'u]sf lyP . lgdf{0f;DaGwL cfof]hgfx¿ cj?4 ePsfn] o;;Fu 
;DalGwt aLdf kf]ln;Ldf sdL cfof] . cfly{s tyf ;fdflhs 
lqmofsnfkx¿sf sf/0f sDkgLsf ljQLo sfo{s'zntfdf x|f; 
cfof] . nufgLaf6 k|fKt x'g] cfDbfgL, Aofhb/ / ;du| ahf/ 
c;Gt'ngn] gfkmf / j[l4df k|efj kf¥of] . 
u|fxsx¿sf] Jojxf/df kl/jt{g cfof] . pgLx¿ 3/leq} y'lgg afWo 
eP . 3/d} /xFbf sltko k|f]8S6x¿sf] cfjZost} ePg . aLdfsf] 
laqmLdf gsf/fTds k|efj k¥of] . dxfdf/Ln] aLdsx¿nfO{ u|fxs 
s]lGb|t l8lh6n pks/0fx¿ / ;/f]sf/jfnfx¿sf] rfxgf;Fu ldNg] 
k|s[ltsf gjk|jt{gsf tl/sfx¿ ckgfpg pTk]|l/t u¥of] . o;n] 
Insurtech sf] ljsf;df gofF cfofd ylklbof] . sf/f]gfn] aLdf 
sDkgLsf ;a} vfnsf ultljlwx¿df b"/ufdL k|efj kf/]sf] 5 . 
aLdf sDkgLsf k|:tfjsf] ljsf; / ;Def/, ;]jf k|jfxsf] tf}/tl/sf, 
u|fxs Joj:yfkg, kf]ln;L k|zf;g / bfaL k|zf]wg h:tf Front 
Office Activities nfO{ k|ToIf k|efj kf/]sf] 5 . aLdf sDkgLsf 

dfgj ;+zfwg, ;"rgf k|ljlw, ljQ Joj:yfkg h:tf Back 
Office Activities df klg sf]/f]gfsf] c;/ b]lvPsf] 5 . 
aLdf sDkgLx¿n] cfˆgf sd{rf/Lx¿nfO{ 3/af6} sfd ug{ lbg] 
k|rngn] ;"rgf k|ljlwsf] If]qdf sdhf]/ ;'/Iff k|0ffnL ePsf 
sDkgLx¿df ;fOa/ hf]lvd klg a9]/ uof] . ahf/;DaGwL 
ultljlwx¿ Go"g eP . ;~rf/sf cGo pkfox¿ ckgfpg'kg]{ 
cj:yf cfof] . 
dxfdf/Ln] z[hgf u/]sf hf]lvdnfO{ dWogh/ u/L ;t{x¿ yk36 
jf k'g/fjnf]sg ug'{kg]{ b]lvof] . Joj;fodf k/]sf] c;/ / 
k|efjnfO{ dWogh/ u/L cG8//fOl6ª Dofg'cn / k|lqmofnfO{ klg 
k'g/fjnf]sg ug{' cfjZos eof] . 
g]kfndf aLdf ;ldltsf] lgb]{zgdf sf]/f]gf aLdfn]v, @)&^ nfu" 
ul/of] . pQm aLdfn]v NofpFbf xfn ljZje/ dxfdf/Lsf] ¿kdf 
km}ln/x]sf] sf]/f]gf efO/;af6 clwsf+z d'n'sx¿ k|ToIf ¿kdf 
k|efljt eO/x]sf] ;Gbe{df g]kfndf klg pQm /f]u km}ng ;Sg] 
cj:yf tyf ;DefjgfnfO{ ;d]t dWogh/ u/L sf]/f]gf efO/;af6 
pTkGg x'g ;Sg] hf]lvdsf] cfly{s ;'/If0f k|bfg ug{ tyf ljz]if 
u/L u|fdL0f:t/;Dd Go"g cfo ePsf ju{nfO{ ;dfj]z ug]{ p2]Zon] 
NofOPsf] pNn]v ul/Psf] lyof] . of] aLdfn]v ;a} lghL{jg 
aLdf sDkgLx¿sf] aLdf k'ndfkm{t hf/L ul/of] . Ps nfv 
?k}ofFsf] aLdfn]vsf nflu k|ltJolQm Ps xhf/ ?k}ofF tyf ;Dk"0f{ 
kl/jf/sf] aLdfn]v vl/b u/]df k|ltJolQm 5 ;o aLdf z'Ns nfUg] 
Joj:yf ul/Psf] lyof] . krf; xhf/ ?k}ofFsf] aLdfn]vsf nflu 
k|lt JolQm kfFr ;o ?k}ofF tyf ;Dk"0f{ kl/jf/sf] aLdfn]v vl/b 
u/]df k|lt JolQm tLg ;o aLdf z'Ns nfUg] k|fjwfg /flvPsf] pQm 
aLdfn]vdf lkl;cf/ k/LIf0faf6 kf]lhl6e b]lvPdf t'?Gt /sd 
k|fKt ug{ ;lsg] pNn]v ul/Psf] lyof] .
Ifltk"lt{sf] l;4fGt aLdfsf] cfwf/e"t l;4fGt xf] . aLdfn] 
laldtnfO{ ePsf] cfly{s Ifltsf] kl/k'/0f ul/lbg] xf] . sf]/f]gf 
kf]lhl6e x'g] lalQs} cfly{s Iflt x'g] xf]Og . cfly{s Iflt geO{ 
e'QmfgL lbg] Joj:yf aLdfsf] dfGotf k|lts"n x'G5 . csf]{tkm{ 
sf]/f]gf dxfdf/Lsf] ¿kdf ljZje/ km}ln/x]sf] lyof] . dxfdf/Ls} 
¿kdf km}lnPsf] ;ª\qmfds /f]usf] aLdf ug]{ sfd klg aLdfsf] 
dd{cg's"n ePg . aLdf ug]{ g} xf] eg] klg :jf:Yo aLdfsf] 
df]8ndf u/]sf] eP pko'Qm x'g] lyof] . kl5 sf]/f]gf aLdfsf] bfaL 
a9\b} uPkl5 :jf:Yo aLdfsf] df]8ndf kl/dfh{g ul/Psf] 5 . 
sf]/f]gf aLdfsf] bfaL o;/L a9\of] ls aLdf sDkgLx¿ g t e'QmfgL 
lbg] l:yltdf /x], g t k|lta4tfaf6 kl5 x6\g g} . bfaL e'QmfgL 
lbFbf ljQLo :jf:Yodf k|lts"n c;/ kg]{ / glbFbf ;du| aLdf 
If]qsf] ljZj;gLotf dfly g} k|Zg p7\g] cj:yf z[hgf eof] . b'j} 
l:yltdf aLdf If]q bafadf k¥of] . 
o;/L sf]le8–!( n] kf]ln;L xf]N8/b]lv ;]o/ xf]N8/;Dd, 
aLdf sDkgLsf sd{rf/Lb]lv dWo:ystf{;Dd, lgofdsb]lv 
;Defljt nufgLstf{;DdnfO{ k|ToIf / k/f]If 9ª\un] c;/ kf¥of] . 
ns8fpgnfO{ v's'nf] agfpFb} nfg] qmddf Jofj;flos ultljlwx¿ 
;'rf? x'g yfn]sfn] aLdfsf] If]qdf klg ult cfpg yfNof] . 
lj:tf/} g]kfnsf] aLdf ahf/ k'/fg} nodf kmls{g ;kmn ePsf] 5 . 

***
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ljifo k|j]z

;do ultzLn 5 . klxn] klxn] dflg;n] w]/} ;do / >d vr{ 
u/]/ ug]{ sfd clxn] sDKo'6/ / cGo :jrflnt d]l;gx¿ 
(computerization and automation) n] ubf{ ;lhnf] / 
l56f] 5l/tf] ePsf] 5 . To;}n] t jt{dfg o'u lj1fg tyf k|ljlwsf] 
o'u xf] . k|ljlwdf cfPsf] o'ufGtsf/L kl/jt{gsf] kmn:j¿k clxn] 
ljZj g} Pp6f l;ª\uf] ufpF (Global village) h:tf] ePsf] 5 . 
o;n] dflg;sf OR5f, cfsfª\Iff / rfxgfx¿nfO{ w]/} g} km/flsnf] 
agfOlbPsf] 5 . cy{tGqnfO{ cToGt rnfPdfg agfPsf] 5 . Pp6f 
b]z / csf]{ b]zsf] cfly{s sf/f]af/nfO{ ;xh} hf]l8lbPsf] 5 . 
o:tf] cfly{s ;DaGwnfO{ ;/n / ;kmn agfOg'df s'g} klg b]zdf 
:yflkt a}+s tyf ljQLo ;+:yfsf] e"ldsf dxŒjk"0f{ /lxcfPsf] 
5 .

g]kfndf klg lj=;+= @)$! kl5 ckgfOPsf] cfly{s pbf/Ls/0fsf] 
gLltsf] k|efj:j¿k a}+lsË If]qdf ;a} vfn] -;/sf/L, lghL, 
ljb]zL nufgL;d]tsf]_ a}+sx¿sf] afSnf] pkl:yltn] ubf{ clxn] 
a}+lsË If]q c;fWo} k|lt:kwL{ aGg k'u]sf] 5 . klxn] klxn] Pp6f 
r]s hDdf ug{ w]/} 6f9fsf] a}+sdf k'Ug'kg]{ / 306f}F nfOgdf pleP/ 
sfd ug'{kg]{ cj:yfnfO{ k|ljlwsf] ;xof]un] 3/af6} cfw'lgs 
a}+lsË (Modern Banking) sf pks/0fx¿sf] ;xfotfn] ug{ 
;lsg] jf 3/ glhs}sf] a}+ssf] zfvfaf6 t'?Gt} ;f] sfd ;DkGg 
ug{ ;lsg] ePsf] 5 . u|fxssf] cfjZostf kl/k"lt{ ug]{ a}+s tyf 
ljQLo ;+:yfsf] ;ª\Vof k|z:t 5 . a}+sx¿sf] lgodgsf/L lgsfo 
g]kfn /fi6« a}+sn] a}+sx¿nfO{ dh{/ tyf k|flKt (Merger and 
Acquisition) df hfg k|f]T;fxg ul//x]sf] cj:yf 5 . o;/L 
a}+sx¿larsf] of] k|lt:kwf{df u|fxs ;Gt'li6nfO{ pRr k|fyldstfdf 
/fv]/ u|fxsd'vL a}+lsË ;]jf lbg' clgjfo{ ;t{ ePsf] 5 . 
u|fxs

s'g} klg ;ª\u7gåf/f pTkflbt j:t' tyf ;]jf vl/b ug]{ JolQm jf 
;+:yfnfO{ u|fxs elgG5 . u|fxsnfO{ qm]tf, pkef]Qmf, vl/bstf{, 
;]jfu|fxL cflb gfdn] ;d]t lrlgG5 . a}+lsË ;Gbe{df u|fxs 
eGgfn] a}+sn] pknAw u/fpg] ljleGg lsl;dsf ;]jfx¿ lng 
cfpg] JolQm jf ;ª\u7gnfO{ a'lemG5 . To:tf JolQm tyf ;ª\u7g 

vftf vf]Ng, shf{ lng, LC/T.T. sf] sf/f]af/ ug{, /sd hDdf 
ug{, lgsfNg tyf /sdfGt/ ug{, k]G;g lng / cGo cfw'lgs 
a}+lsË (Modern Banking) ;DaGwL ;]jf lng a}+sdf cfpg] 
ub{5g\ . Pp6} u|fxsn] a}+saf6 tLdWo] Ps jf PseGbf a9L 
;]jf lnO{ /x]sf x'G5g\ . u|fxs sf]xL gofF x'G5g\ t sf]xL k'/fgf, 
sf]xL ;DefJo u|fxs (Prospective Customer) klg x'G5g\ . 
u|fxs JolQmut tyf ;+:yfut, lzlIft jf clzlIft x'g ;S5g\ . 
s'g} u|fxs lgoldt (Regular) x'G5g\ t s'g} u|fxs Ps k6s 
dfq ;]jf lng] x'g ;S5g\ . u|fxssf] k|s[lt / sf/f]af/sf] /sd 
km/s eP tfklg u|fxs ljgf s'g} klg Joj;fosf] kl/sNkgf ug{ 
;lsFb}g . ctM u|fxs Joj;fosf] p2]Zo (purpose) xf], cleGg 
cª\u xf] . csf]{ zAbdf u|fxs Joj;fosf] hLjg xf] . 

u|fxssf] ;DaGwdf dxfTdf ufGwLsf] egfO o; k|sf/ /x]sf] 5 – 

“Customer is the most important visitor on our 
premises. He does not depend on us. We are 
dependent on him. He is not an interruption on 
our business. He is purpose of it. He is not an 
outsider on our business. He is a part of it. We 
are not doing him a favour by serving him. He 
is doing us a favour by giving us an opportunity 
to do so.”  

u|fxsd'vL a}+ls· ;]jf

s'g} klg u|fxs s]xL lglZrt ;d:of tyf cfjZostf lnP/ 

a}+sdf cfPsf x'G5g\ . u|fxssf cfjZostf tyf k|fyldstfnfO{ 

s]Gb|df /fv]/ a}+sn] u|fxs ;Gt'li6nfO{ Wofg lbFb} l56f]5l/tf] / 

kf/bzL{ 9ª\un] k|jfx ug]{ ;]jfnfO{ u|fxsd'vL a}+lsË ;]jf 

elgG5 . u|fxsd'vL a}+lsË ;]jfn] u|fxssf] dfu cg';f/sf] a}+lsË 

products, To;sf] plrt ahf/Ls/0f (marketing), ;]jf 

k|jfx ug]{ tl/sf tyf a}+ssf] u|fxs nlIft gLlt tyf sfo{ljlw 

;d]tnfO{ ;d]6\b5 . csf]{ zAbdf u|fxs s]lGb|t a}+lsË ;]jf g} 

u|fxsd'vL a}+lsË ;]jf xf], h;nfO{ tnsf] lrqaf6 k|i6 kfg{ 

;lsG5 . 

u|fxsd'vL a}+lsË ;]jf – lsg / s;/L 
<

/fhs'df/ cf]emf*

* ;xfos k|aGws, /fli6«o jfl0fHo a}+s ln=
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A figure showing customer as a center point of the 
organization
dflysf] lrqcg';f/ a}+sn] cfˆgf] /0fgLlt, gLlt, sfo{ljlw, 
;ª\u7gfTds ;+/rgf, ;ª\u7gfTds ;+:sf/, ;~rf/ k|0ffnL 
cflbsf] lgdf{0f / sfof{Gjog ubf{ u|fxsnfO{ ;w}F s]Gb|ljGb'df /fv]/ 
cfufl8 a9\g'k5{ . 

u|fxsd'vL a}+ls· ;]jfsf ljz]iftfx¿
s'g} klg a}+lsË ;]jf u|fxsd'vL x'g lgDglnlvt u'0f jf ljz]iftfx¿ 
cfjZos kb{5g\ . 
·	 l56f]5l/tf] ;]jf (quicker service)
·	 ;]jfsf] pknAwtf (service availability)
·	 Jojxf/df lzi6tf (politeness in dealing)
·	 cTofw'lgs k|ljlwsf] k|of]u (use of modern technology)
·	 k|efjsf/L clen]v Joj:yfkg (effective record 

management)
·	 bIf sd{rf/Laf6 ;]jf k|jfx (service delivery by 

competent staffs)
·	 ef}lts ;'ljwfx¿ / o;sf] Joj:yfkg, cflb . (physical  

facilities and its management) 

u|fxsd'vL a}+ls· ;]jf lsg <
a}+ssf] nflu gofF u|fxs vf]Hg'eGbf k'/fg} u|fxsnfO{ sfod u/fpg 
;Sg' nfutsf] lx;fan] klg k|efjsf/L x'G5 . (Customer 
retention is cheaper than customer acquisition.) a}+lsË 
;]jf gub sf/f]af/;Fu ;DalGwt, JolQmsf] b}lgsL;Fu hf]l8Psf] 
/ cToGt} ;+j]bgzLn ;]jf If]q xf] . cfhsf] tLj| k|lt:kwf{sf] 
;dodf u|fxs;fd' a}+lsË ;]jfsf nflu w]/} ljsNkx¿ 5g\ . 
u|fxsn] pknAw ljsNkx¿Aff6 g} ;jf]{Qd ljsNk 5fGg] ub{5g\ . 
h'g ;+:yfn] u|fxssf] dfu adf]lhdsf] a}+lsË Product ahf/df 
NofP/ u|fxsnfO{ clwstd ;Gt'li6 lbnfO{ a}+lsË ;]jf lbg ;S5g\, 
To:tf ;+:yfx¿ g} ;kmn, ;an eO{ eljio;Dd ahf/df lbuf] /xg 
;S5g\ . To; sf/0f u|fxsd'vL a}+lsË ;]jf a}+ss} cl:tTj;Fu 
hf]l8Psf] ljifo xf] . u|fxsd'vL a}+lsË ;]jfsf] dxŒjnfO{ 
lgDgfg';f/ k|:t't ug{ ;lsG5 . 
·	 k'/fgf u|fxsnfO{ l6sfO{ /fVg (Customer retention),
·	 ;DefJo u|fxsnfO{ cfslif{t ug{
·	 a}+ssf] j[l4, ljsf; ug{,

·	 a}+ssf] Voflt (goodwill) a9fpg,
·	 a}+ssf] lgIf]k (deposit) a9fpg,
·	 a}+ssf] shf{ (lending) a9fpg,
·	 a}+ssf] cly{s p2]Zo k"/f u/L ;kmn / k|lt:kwL{ a}+s aGg .

u|fxsd'vL a}+ls· ;]jf s;/L <
elgG5, xfdLn] c¿nfO{ To:tf] Jojxf/ ug'{k5{, h'g xfdLn] c¿af6 
ck]Iff u5f}{+ . cyf{t\ u|fxsaf6 ck]lIft ;]jfnfO{ k|efjsf/L 9ª\un] 
k|bfg ug{ ;Sg'df g} a}+ssf] u|fxsd'vL a}+lsË ;]jf emNsG5 . 
k|To]s u|fxs pgLx¿sf] ?lr, cfjZostf / k|fyldstfdf km/s 
x'g ;S5g\ . a}+sn] km/s vfnsf u|fxsnfO{ km/s vfns} Jojxf/ 
b]vfpg'k5{ . To;f] t u|fxsd'vL a}+lsË ;]jf s;}sf] Psn k|of;n] 
geO{ ;+:yfut nIo d} ;dfj]z eO{ ;fd"lxs k|of; (team effort) 
af6 ;Dej x'g] s'/f xf] . u|fxsd'vL a}+lsË ;]jfsf nflu lgDg 
pkfox¿ ckgfpg ;lsG5 M 
·	 k|efjsf/L Help Desk sf] Joj:yf ug]{,
·	 a}+s zfvfx¿sf] pko'Qm lx;fan] location, layout design 

ug]{,
·	 u|fxssf nflu parking, waiting room, wash room, 

vfg]kfgL cflb h:tf ef}lts k"jf{wf/sf]  k|efjsf/L 
Joj:yfkg ug]{,

·	 u|fxssf u'gf;fx¿nfO{ t'?Gt} / ;xL 9ª\uaf6 ;'g'jfO ug]{,
·	 Office map / Notice board sf] k|efjsf/L k|of]u ug]{,
·	 Queue cyjf token system af6 ;]jf k|jfx ug]{,
·	 cTofw'lgs k|ljlwsf] k|of]u u/L u'0f:t/Lo ;]jf k|bfg ug]{,
·	 7'nf u|fxssf] customer profile tof/ ug]{,
·	 k'/fgf sd{rf/Lx¿nfO{ retain ug]{
·	 sd{rf/Lx¿nfO{ lg/Gt/ tflndåf/f a}+lsË product af/] 

hfgsf/L lbg],
·	 u|fxs;Fu lzi6 Jojxf/ ug]{ tyf ;Dks{df /xg],
·	 zfvf lj:tf/, evening counter tyf branchless 

banking af6 ;d]t ;]jf k|jfx ug]{, cflb .

pk;+xf/
b]zdf pTkGg k|fs[lts k|sf]k -h:t} e"sDk_, xfnsf] sf]le8 !( 
sf] ljifd kl/l:ylt nufotsf sl7g cj:yfdf ;d]t cfjZos 
;'/Iff / ;ts{tf ckgfO{ cu|kª\lStdf /x]/ a}+sx¿n] ;]jf lbg' 
klg u|fxsd'vL x'g' xf] . u|fxsd'vL a}+lsË ;]jf a}+ssf] ljsf;sf 
nflu 5gf}6sf] ljifo geO{ u|fxs ;Gt'i6 kfg]{ pQd ljsNk xf] . 
;Gt'i6 u|fxs g} a}+ssf ;DklQ x'g\ . a}+sn] lgofds lgsfoåf/f 
hf/L u/]sf lgb]{zg tyf a}+sleqaf6} ag]sf gLlt, lgod, kl/kqsf] 
cwLgdf /xL u|fxssf] /f]hfO cg';f/sf a}+lsË k|8S6sf] ljsf; / 
ahf/Ls/0f ub}{ sd{rf/LnfO{ plrt sfo{ jftfj/0f k|bfg tyf pRr 
dgf]an u/fP/ u|fxsnfO{ a}+lsË ;]jf lbg' g} cfhsf] cfjZostf 
xf] . ljQLo kx'Fr / ljQLo ;dfj]zLs/0fsf] bfo/f km/flsnf] 
kfb}{ cfˆgf] ;fdflhs pQ/bfloTjsf] ;d]t Vofn u/L oyf;Dej 
paper less banking sf] lbzflt/ cu|;/ eP/ u|fxsnfO{ ;]jf 
lbg' cfhsf] ckl/xfo{tf xf] . 

***
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!= ljifo k|j]z

s'g} ;do 6f6 klN6g] cj:yfdf k'lu;s]sf] /fli6«o jfl0fHo a}+ssf] 
ljQLo ;"rsfª\s cfh ;Gtf]ifhgs cj:yfdf k'uL ;Ifd a}+ssf 
¿kdf ahf/df k|lt:kwf{ ul//x]sf] 5 . lj=;+=@)@@ ;fn df3 
!) ut] tTsfnLg /fhf dx]Gb|af6 ;d'b\3f6g ul/Psf] o; a}+sn] 
%% jif{ k"/f u/L cfhaf6 %^ cf}+ jif{df k|j]z ubf{;Dd b]zsf] 
ljQLo ;|f]tsf] pRrtd kl/rfngaf6 cfly{s tyf ;fdflhs 
If]qdf pNn]Vo of]ubfg ub}{ cfO/x]sf] 5 . a}+s :yfkgfsfndf 
b]zsf] ;Ldf If]q / clwsf+z efudf ef/tLo d'b|f rngrNtLdf 
lyof] . To;tfsf g]kfnL d'b|fsf] rngrNtL a9fpg], 5l/P/ 
/x]sf] artnfO{ ;ª\sng u/L pBf]u / jfl0fHo If]qdf ;|f]tsf] 
kl/rfngaf6 /f]huf/L ;[hgf ug]{, ljQLo kx'Frsf] lj:tf/ ug]{, 
cfly{s ljsf; / ljQLo :yfloTj sfod ug{ ;3fp k'¥ofpg' a}+ssf] 
p2]Zo /x]sf] lyof] .

;Gbe{M %^ cf}+ jflif{sf]T;j
;'?sf] cj:yfdf hgzlQmdf cfwfl/t /x]/ 98\8f -n]h/_ 
k|0ffnLaf6} a}+sn] ljQLo ;|f]t ;fwgsf] kl/rfng u/L cfd 
gful/sdf a}+lsË ;]jf lbO{ gful/snfO{ a}+lsË sf/f]af/df cfsif{0f 
x'g l;sfO/x]sf] lyof] . To; j]nf;Dd g]kfnL a}+lsË If]qdf a}+ssf 
cGt/f{li6«o cfwf/e"t lgodx¿, dfkb08x¿ nfu" ePsf lyPgg\ . 
lj=;+= @)$! ;fnkl5 lghL If]qaf6 g]kfndf tTsfnLg g]kfn 
c/a a}+s -xfnsf] glan a}+s_ sf] :yfkgf ePkl5 g]kfndf 
k|ljlwdf cfwfl/t k|lt:kwL{ cfw'lgs a}+lsË ;]jfsf] ;'?jft 
eof] . tTkZrft\ g]kfndf a}+ssf cfwf/e"t dfkb08sf lgodx¿ 
lj:tf/} nfu" x'Fb} hfg yfn] . 

a}+ssf cfwf/e"t dfkb08sf lgodx¿, h:t} – Aofhb/ u0fgf 
ljlw, cfDbfgL u0fgf, shf{ k|f]lehlgª Joj:yf, shf{sf] 
juL{s/0f, k'FhL j[l4, hf]lvd efl/t ;DklQdf cfwfl/t k'FhL 
Joj:yf, ;/sf/L hdfgt, 6]n/ l;:6d, shf{, c;'nL;DaGwL 
Joj:yf, dfgj ;+zfwg ljsf;, ;DklQ Joj:yfkg, jf;nft 
Nffu" ePkl5 a}+sx¿ Jofj;flos x'g yfn] . To;tfsf a}+lsË 
Joj;fosf] clwsf+z lx:;f cf]u6]sf ;/sf/L :jfldTjsf a}+sx¿ 
g]kfn a}+s, /fli6«o jfl0fHo a}+s, s[lif ljsf; a}+sn] k|ljlwsf] 
k|of]udfkm{t a}+ssf] cfw'lgsLs/0f ug{df nufgL u/]gg\ . ptf 
lghL If]qaf6 :yfkgf ePsf a}+sx¿n] gofF–gofF u|fxs of]hgfx¿ 
NofpFb} cfˆgf ;]jfnfO{ r':t, u|fxsd'vL / k|lt:kwL{ agfpFb} nu] . 

cGo ;/sf/L :jfldTjsf a}+sx¿df h:t} /fli6«o jfl0fHo a}+sdf 
klg Joj:yfkg, n]vf, cy{zf:q;DaGwL k9]sf bIf hgzlQmnfO{ 
cj;/ glbO{ ljgfk|lqmof tf]s cfb]zsf] e/df l;w} c:yfoL, 
s/f/, Hofnfbf/L sd{rf/LnfO{ etL{ lbOof] / a}+sn] nufgL u/]sf 
shf{x¿ lau|Fb} hfg yfn] . kmn:j¿k a}ssf] ljQLo cj:yf 
sdhf]/ eO{ ;fv v:Sof] . a}+s nfdf] ;do;Dd nuftf/ 3f6fdf 
;~rfng eO/xFbf 6f6 klN6g] cj:yfdf k'u]kl5 ;/sf/n] a}+snfO{ 
hf]ufpg ljleGg cWoog l/kf]6{x¿sf ;'´fjsf cfw/df ljQLo 
If]q ;'wf/ sfo{qmd nfu" u¥of] .  

@= ljQLo If]q ;'wf/ sfo{qmd

ljZj a}+s, cGt/f{li6«o d'b|f sf]if / l8PkmcfO{8Lsf] ;xof]udf 
cfPsf] ljQLo If]q ;'wf/ sfo{qmdcGtu{t /fli6«o jfl0fHo a}+ssf] 
ljQLo cj:yf ;'wf/sf nflu lj=;+= @)%( df3 @ ut]af6 
Joj:yfkg s/f/df lbOof] . o; qmddf cd]l/sL gful/s a|'; Pkm= 
x]G8/;gsf] g]t[Tjdf cf7 ;b:oLo Joj:yfkg ;ldlt / !) hgf 
rf68{ PsfpG6]G6 ;lxt !* hgfsf] ;d"xn] a}+s Joj:yfkg lhDdf 
;DxfnL efvf gf3]sf] shf{ 36fOof] . k|ljlwsf] k|of]uaf6 a}+lsË 
;]jf lbg yflnof] . nfdf] ;dob]lv gePsf n]vfk/LIf0fx¿ 
cBfjlws x'g yfn] . zfvf Joj:yfkg, k'FhL j[l4sf] nflu of]hgf 
k];, cfjZos gLlt lgod, sfo{ljlwsf] lgdf{0f, d'gfkmf a[4L, 
sd{rf/L :j]lR5s cjsfz sfo{qmd NofO{ sd{rf/Lx¿sf] ;ª\Vof 
36fOof] . sd{rf/Lsf] pTkfbsTj a9\g yfNof] . kl/0ffd:j¿k 
efvf gf3]sf] shf{ ^) k|ltztaf6 xfn rf/ k|ltztdf ´/]sf] 
5 . @@ ca{ ?k}ofFn] C0ffTds /x]sf] a}+ssf] v'b ;DklQ xfn 
@$ ca{n] wgfTds /x]sf] 5 . k|foM 3f6fdf ;~rfng x'g] u/]sf] 
o; a}+sn] xfn g]kfnsf] a}+lsË If]qdf ;a}eGbf a9L v'b d'gfkmf 
ug{ yfn]sf] 5 . ljutdf % xhf/ * ;o sd{rf/L x'Fbf ! ;o 
%) zfvf lyP eg] xfn zfvfsf] ;ª\Vof b'O{ ;o krf; eGbf 
a9L x'Fbf klg hDdf @ xhf/ @ ;o sd{rf/L /x]sf 5g\ . sl/a 
^ sf] jif{ ljQLo If]q ;'wf/ sfo{qmdn] a}+ssf] ljQLo :jf:Yodf 
clS;hgsf] sfd u/]sfn] o;af6 a}ª\n] pNn]Vo pknlAw 
xfl;n u/L a}+ssf] ljQLo cj:yfdf ;'wf/ NofO{ k|lt:kwL{ Ifdtf, 
VoftL / a}+sk|ltsf] hge/f];fnfO{ a9fPsf] 5 . ljQLo If]q ;'wf/ 
sfo{qmdkl5 sfo{qmd ;Dxfn]sf dWo]sf Ps ;b:o hgfb{g zdf{n] 
k|d'v sfo{sf/L clws[tsf ¿kdf a}+sdf sfo{/t /xL afFsL ;'wf/ 
sfo{nfO{ lg/Gt/tf lbP . To;kl5 lj=;+= @)^* ;fndf a}+sdf 

O{Zj/ pk|]tL*

98\8f k|0ffnLb]lv l8lh6n a}+s;Dd
/fli6«o jfl0fHo a}+ssf %^ jif{

* /fli6«o jfl0fHo a}+s ln= ;Fu ;Da4 x'g'x'G5 . 
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nfdf] ;do;Dd sfo{ u/]sf s[i0fk|;fb zdf{ v'nf k|lt:kwf{af6 
rf/ jif{sf nflu k|d'v sfo{sf/L clws[tsf] ¿kdf cfP . pgsf] 
sfo{sfndf ;Dkfbg ePsf a}+sdf gofF sd{rf/Lx¿ lgo'lQm, 
PaLaLP; k|0ffnLsf] ljsf;, shf{ c;'nL, 7'nf cfof]hgfx¿df 
Joj;fo j[l4, P;]6\; Sjfln6L, zfvf lj:tf/ h:tf dxŒjk"0f{ 
sfo{x¿n] a}+ssf] k|lt:kwL{ Ifdtf a9\g yfNof] .

#= jf:tljstf

a}+ssf] ;DklQ tyf ;|f]t ;fwg kof{Kt eP/ klg To;sf] clwstd 
;b'kof]lu x'g ;ls/x]sf] lyPg . o;}lar bf];|f] v'nf k|lt:kwf{af6 
g]kfn a}+sdf dxfk|aGws eO{ sfo{ ul/;s]sf ls/0fs'df/ 
>]i7 klxnf] rf/ jif]{ sfo{sfnsf nflu lj=;+= @)&@ ;fndf 
a}+ssf] k|d'v sfo{sf/L clws[tsf ¿kdf lgo'Qm eP . >]i7sf] 
sfo{sfndf a}+ssf] Joj;fo j[l4, zfvf lj:tf/, shf{ c;'nL, 
gofF sd{rf/Lx¿sf] lgo'lQm, sd{rf/Lx¿sf] bIftf clej[l4, 
8f6fa]; ;]G6«nfOh, j}slNks Rofgnsf] ljsf;, ;x'lntk"0f{ 
shf{ nufgL, u|fxs ;]jf, l8lh6n a}+lsË, n]cfp6 tyf ;DklQ 
Joj:yfkg, PgcfO{8L;LnfO{ dh{/, ljleGg ;ª\3 ;+:yfx¿;Fu 
;d´bf/L, ldl8of;Fusf] ;DaGwh:tf sfo{x¿n] k|fyldstf kfP . 
kmn:j¿k o; a}+ssf] pTkfbsTj a9\of] / nfut 36\of] . ;a}eGbf 
;:tf] Aofhb/df shf{ nufgL eO{ a}+ssf] d'gfkmfdf cTolws 
j[l4 eO{ cf=j= @)&%÷)&^ df d'gfkmf a}+lsË If]qs} ;a}eGbf 
a9L kfFr ca{ kfFr s/f]8 ?k}ofF k'Uof] . >]i7sf] Jofj;flos 
of]hgfcg'¿k a}+ssf clwsf+z ljQLo ;"rsfª\sx¿ ;sf/fTds 
eP / a}+sn] k|ydk6s g]kfn ;/sf/nfO{ !@ k|ltzt gub nfef+z 
ljt/0f u¥of] . cf=j= @)&$÷)&% df /fli6«o jfl0fHo a}+s a}+s, 
ljQLo ;+:yf tyf ljk|]if0f sf/f]af/ ug]{ ;+:yfdWo] ;a}eGbf a9L 
cfos/ bflvnf ug]{ ;+:yfsf ¿kdf /Xof] / g]kfn ;/sf/ cy{ 
dGqfnoåf/f ;Ddflgt x'g k'Uof] .

xfn #) nfveGbf a9L u|fxsnfO{ @ ;o %) eGbf a9L 
zfvfx¿af6 cfw'lgs, e/kbf]{, u|fxsd}qL a}+lsË ;]jf lbO/x]sf] 
o; a}+sn] @ va{ #) ca{ ?k}ofF lgIf]k ;ª\sng u/L ! va{ %) 
ca{ ?k}ofF shf{ nufgL u/]sf] 5 . a}+sn] vf; u/L pBf]u, Jofkf/, 
s[lif, xfo/kr]{h, ljkGg ju{, cfoft÷lgof{t, hdfgt, lzIff, 
ko{6g, hnljB't\, k"jf{wf/, JolQmut h:tf If]qx¿df ljQLo 
;|f]t pknAw u/fO{ /f]huf/L ;[hgf tyf b]zsf] cfly{s ljsf;df 
dxŒjk"0f{ of]ubfg ul//x]sf] 5 .  

a}+sn] ;Lk, Ifdtf / of]hgf ePsf t/ k'FhL / lwtf] gePsf 
o'jfx¿nfO{ nlIft u/L ljgflwtf] lap k'FhLsf ¿kdf (Start-up) 
!% nfv ?k}ofF;Dd !) cf]6f zLif{sdf ;x'lnotk"0f{ shf{ pknAw 
u/fO{ gful/snfO{ pTkfbg;Fu hf]8\g] p2]Zo af]s]sf] ;/sf/sf] 
;d[4 g]kfn ;'vL g]kfnL sfo{qmdnfO{ ;3fp k'¥ofO/x]sf] 5 .

Ps} k|s[ltsf b'O{eGbf a9L ;/sf/L ;+:yfx¿nfO{ dh{/ ug]{ 
gLltcg'¿k lj=;+= @)!^ df :yfkgf eO{ cf}Bf]lus If]qdf nufgL 
ub}{ cfO/x]sf] PgcfO{8L;L 8]enkd]G6 a}+snfO{ /fli6«o jfl0fHo 
a}+sdf lj=;+= @)&% a}zfv !( ut] dh{ u/]kl5 a}+ssf] ;DklQ, 

;+/rgf / Joj;fodf j[l4 eO{ cfd gful/sn] yk sd nfutdf 
a}+lsË ;]jf pkef]u ug{ kfO/x]sf 5g\ . 

a}+ssf k|d'v sfo{sf/L clws[t ls/0fs'df/ >]i7sf] g]t[Tjdf 
;~rfng ePsf] lSng PG8 :df6{ cf/aLaL ljy sG;f]lnl8P;g 
cleofgn] nfdf] ;do;Dd yGs]/ a;]sf, k|of]udf gcfPsf 
;DklQx¿sf] sfo{ljlwcg';f/ w'NofO{ a}+snfO{ ef}lts Pj+ x/]s 
tj/af6 ;kmf / :jR5 agfpg ;xof]u k'u]sf] 5 . ljleGg sf/0fn] 
nfdf] ;dob]lv c;'nL x'g g;s]sf e'QmfgL ;do gf3]sf caf}{+ 
d"Nosf shf{x?sf] c;'nL, lnnfdL tyf a}+sn] To:tf ;DklQ 
;sf/ u/L a}+snfO{ ljQLo ¿kdf ;an / :j:y agfpg] sfo{ o; 
cjlwdf ;DkGg ePsf 5g\ . To:t} nfdf] ;dob]lv ldnfg x'g 
g;s]sf ljleGg lx;fa -Reconcilation_ x¿sf] lx;fa ldnfg 
ug]{ sfo{n] k|fyldstf kfO{ l/slG;n];g l;:6dnfO{ r':t b'?:t 
agfOPsf] 5 .

$= ;"rgf k|ljlw / cGo

/fli6«o jfl0fHo a}+s lnld6]8sf] sf]/ a}+lsË ;ˆ6j]o/ -;LaLP;_ 
l8l:6«Ao'6]8 8f6fa]; k|0ffnLaf6 ;]G6«nfOh 8f6fa]; k|0ffnLdf 
kl/jt{g ul/Psf] 5 . cf=j= @)%*÷)%( ;fndf a}+sdf ljQLo 
If]q ;'wf/ sfo{qmddfkm{t cfOaLP; sfo{qmd nfu" u/L a}+ssf 
;Dk"0f{ zfvf ;~hfnnfO{ oflGqs[t ug]{ qmddf k|of]u eO/x]sf] 
cf/aLaL;L;sf] ;xfotfaf6 8f6f SofKr/ / dfOu|];g u/L ;'?df 
s]xL zfvfx¿df k'df]/L Kn;–# sf]/ a}+lsË ;ˆ6j]o/ nfu" ul/Psf] 
lyof] . To;kl5 a}+sn] sfo{/t hgzlQmsf] k|an OR5fzlQm / 
nugzLntfsf sf/0f a}+ssf ;Dk"0f{ ljefu, k|fb]lzs sfof{no 
/ zfvf sfof{nox¿df s]Gb|Lo sfof{nodf /x]sf] ;]G6«nfOh 
;e{/dfkm{t l8;]G6«nfOh k|0ffnLdf k'df]/L Kn;–# nfu" u/L 
u|fxsnfO{ a}+lsË ;]jf lbFb} cfO/x]sf] lyof] . a}+ssf] sf/f]af/sf] 
;ª\Vof / cfsf/ ;]jf ljt/0f PsfOx¿df a9\b} hfFbf o;sf] rfk 
sf]/ a}+lsË k|0ffnLdf a9\b} uof] . 

o:tf] l8;]G6«nfOh k|0ffnLdf /x]sf] 8f6fa];af6 ;]jfdf sl7gfO, 
8f6f OlG6lu|6Ldf ;d:of x'g ;Sg], lgofds lgsfonfO{ lbg'kg]{ 
l/kf]6{x¿df ;d:of cfpg ;Sg], dfgjLo q'6L x'g ;Sg], j}slNks 
ljt/0f dfWoddf ljleGg ;d:ofx¿ cfO/xg] x'Fbf a}+sdf eO/x]sf] 
sf]/ a}+lsË k|0ffnLnfO{ ;]G6«nfOh 8f6fa]; k|0ffnLdf kl/jt{g 
u/L xfn ds{G6fOn clkm; l;:6dn] lgdf{0f u/]sf] k'df]/L Kn;–$ 
sf]/ a}+lsË ;ˆ6j]o/ nfu" ul/Psf] 5 . sf]/ a}+lsË k|0ffnLnfO{ 
;]G6«nfOh 8f6fa]; k|0ffnLdf kl/jt{g u/]kl5 a}+sdf 8f6fsf] 
ljZj;gLotf a9\g], l/kf]6{x¿ lgsfNg ;lhnf] x'g], j}slNks 
ljt/0f dfWodx¿sf] sfo{;Dkfbgdf j[l4 eO{ u|fxsx¿nfO{ yk 
cfw'lgs, l8lh6n / e/kbf]{ a}+lsË ;]jf k|jfx ug{ ;xh x'g] 5 .

k|ljlwdf ePsf] ljsf;sf pknlAwnfO{ a}+lsË If]qn] pT;fxk"j{s 
k|of]u ug]{ qmddf kl5Nnf] ;do /fli6«o jfl0fHo a}+sn] klg 
cfTd;ft\ u/L cfˆgf u|fxsnfO{ l8lh6n dfWodaf6 ;'/lIft 
¿kdf cfw'lgs a}+lsË ;]jf lbgsf nflu kof{Kt nufgL ul//x]sf] 
5 . a}+sn] j}slNks Rofgnx¿ P6LPd ;]jf, df]afOn a}+lsË, 
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cgnfOg a}+lsË, kf]; ;]jf, ;L–cf:jf, sg]S6 cfOlkP;, 
So"cf/sf]8, zfvf /lxt a}+lsËdfkm{t ljB'tLo sf/f]af/ ug{ 
;lsg] u/L dha't ;"rgf k|ljlwsf] Joj:yf u/]sf] 5 . clxn] 
a}+ssf] s'n sf/f]af/ ;ª\Vofsf] ^) k|ltzt eGbf a9L sf/f]af/ 
ljB'tLo dfWoaf6 x'g] u/]sf] 5 .  vf; u/L kl5Nnf] ;do o'jf 
k':tf k|ljlwdf a9L cEo:t eO/xFbf zfvfdf pkl:yt eP/ lng] 
k/Dk/fut a}+lsË ;]jfdf kl/jt{g cfPsf] 5 . ljZjsf] h'g;'s} 
s'gfaf6 a}+lsË ;]jf lng ;Sg] l8lh6n a}+ssf] df]8n ljsf; 
eO/x]sf] ljZj kl/j]znfO{ /fli6«o jfl0fHo a}+sn] klg cfTd;ft\ 
ul//x]sf] 5 . 

a}+lsË Joj;fo hf]lvdo'Qm 5 . a}+lsË Joj;fodf gofF–gofF 
tj/af6 a}+lsË k|m8sf 36gfx¿ b]lvg yfn]sfn] sDKnfoG;sf 
a'Fbfx¿ s8fOsf ;fy nfu" ug'{ h?/L ePsf] 5 . t;y{M /fli6«o 
jfl0fHo a}+sn] kl5Nnf] s]xL jif{df cfˆgf ;Dk"0f{ sd{rf/Lx¿nfO{ 
;DklQ z'4Ls/0f lgjf/0f;DaGwL tflnd, ljifout :jb]zL tyf 
ljb]zL a}+lsË tflndx¿ k|bfg u/L lgoldt ¿kdf sd{rf/Lsf] 
bIftf clej[l4 ul//x]sf] 5 . clgjfo{ cjsfzsf sf/0f 7'nf] 
;ª\Vofdf sd{rf/Lsf] cjsf; ePkl5 /fli6«o jfl0fHo a}+sn] 
rf68{ PsfpG6]G6, PdaLP, ;"rgf k|ljlw clws[t, ;"rgf k|ljlw 
;xfos, ljQLo ljZn]ifs, s[lif clws[t, sfg'g clws[t, 

%= /fli6«o a}+s lbj;
x/]sf jif{sf] l8;]Da/ $ sf lbgnfO{ cGt/f{li6«o a}+s lbj;sf] 
¿kdf dgfpg] rng 5 . g]kfndf cfw'lgs a}+ssf] ;'?jft ePsf] 
nfdf] ;do eO;Sbf klg ;a}n] dfGg], dgfpg] /fli6«o a}+s lbj; 
xfn;Dd k|rngdf cfpg ;s]sf] 5}g . g]kfnsf] klxnf] a}+s g]kfn 
a}+ssf] :yfkgf lbj; sflt{s #) ut] jf s]Gb|Lo a}+s g]kfn /fi6« 
a}+ssf] :yfkgf lbj; a}zfv !$ ut] jf c¿ s'g} Ps lbgnfO{ 
/fli6«o a}+s lbj;sf] ¿kdf dgfpg ;lsG5 . ;f] lbg art, nufgL, 
s/, shf{, ah]6 tyf ljQLo ;]jfsf af/]df cfd gful/sdf r]tgf 
hufO{ ljQLo lzIffsf] 1fgdfkm{t al9/x]sf] cgf}krfl/s cfly{s 
sf/f]af/nfO{ cf}krfl/s sf/f]af/df ¿kfGt/0f ug{ ;3fp k'¥ofpg 
;lsG5 . 
^= pk;+xf/
ljleGg cfly{s PsfOx¿df 5l/P/ /x]sf artnfO{ ;ª\sng u/L 
cfjZos If]qdf ljQLo ;fwgsf] kl/rfng ub}{ cfO/x]sf] /fli6«o 
jfl0fHo a}+s ljleGg ljQLo ;"rsfª\sx¿sf cfwf/df g]kfnsf] 
klxnf] a}+s xf] . ;/sf/L ;+:yfgx?sf]  ;]jf k|jfx r':t, b'?:t / 
u|fxsd}qL x'Fb}gg\, ef}lts ;DklQx? efFlrPsf, k'/fgf, lalu|Psf 
x'G5g\, sfof{nox? ;kmf x'Fb}gg\ eGg] cfddflg;sf] wf/0ffnfO{ 
/fli6«o jfl0fHo a}+sn] unt ;flat ul//x]sf] 5 . clxn] /fli6«o 
jfl0fHo a}+ssf] ;]jf k|0ffnL, ef}lts k"jf{wf/, u|fxs;Fusf] 
Jojxf/, ;/;kmfO, u'gf;f] ;'Gg] k|0ffnL, Joj:yfkg ;"rgf k|0ffnL 
s'g} lghL k|lt:kwL{ a}+ssf] eGbf sd 5}g, h'g a}+ssf] zfvfdf 
uP/ k|ToIf cg'ej ug{ ;lsG5 . 
o; a}+sn] cfd gful/snfO{ a}+lsË k|0ffnLdf cfa4 x'g l;sfpFb} 
cyf{t\ ljQLo lzIff lbFb} ;/sf/L gLltsf] sfof{Gjodf ;3fp k'Ug] 
u/L g]kfnsf] cfly{s tyf ;fdflhs If]qdf pNn]vgLo sfo{ u/L 
ljQLo :yfloTjsf nflu %% jif{b]lv sfo{ ub}{ cfO/x]sf] 5 . 
cfufdL lbgdf cfw'lgs ljQLo pks/0fx¿sf] pkof]u, ;"rgf 
k|ljlwsf] dxQd k|of]u Pj+ ;+:yfut sfo{bIftfdf ;dofg's"n 
;'wf/ ub}{ ljQLo ;]jfnfO{ c´ k|lt:kwf{Tds Pj+ pQ/bfloTjk"0f{ 
agfO{ lghL If]qsf a}+sx¿n] ;d]t cg's/0f ug{ ;Sg] u/L cfd 
gful/sdf ;/n / ;xh a}+lsË ;]jf k|jfxdf cu|0fL e"ldsf lgjf{x 
ug]{ sfo{df /fli6«o jfl0fHo a}+snfO{ ;kmntf ldnf];\ z'esfdgf . 

;Gbe{ ;fdu|L

yy /fli6«o jfl0fHo a}+ssf] j]a;fO6 (www.rbb.com.np)
yy g]kfn /fi6« a}+ssf] j]a;fO6 (www.nrb.org.np)
yy g]kfn ;/sf/, cy{ dGqfnosf] j]a;fO6 (www.mof.

gov.np)
yy /fli6«o jfl0fHo a}+s :j0f{hoGtL ljz]iffª\s, @)&!
yy g]kfnL a}+ssf] Oltxf; / ljsf;qmd 
yy /fli6«o jfl0fHo a}+ssf ljleGg ;dfrf/ a'n]l6g
yy g]kfn ;/sf/, cy{ dGqfnosf] ljQLo If]q ljsf; /0fgLlt 
yy g]kfn /fi6« a}+ssf] df}lb|s gLlt 

***

OlGhlgo/ h:tf ljifo k9]/ nf]s ;]jfsf] k/LIff pQL0f{ u/L cfPsf 
bIf o'jf sd{rf/Lx¿af6 ;]jf lbO/x]sf] 5 . clxn] /fli6«o jfl0fHo 
a}+sdf o'jf sd{rf/Lsf] lx:;f 7'nf] 5 . sd{rf/Lx¿sf] cf};t 
pd]/ #^ jif{ dfq /x]sfn] klg a}+s cfˆgf u|fxsnfO{ l56f] / r':t 
l8lh6n a}+lsË ;]jf lbg tTk/ 5, ;Ifd 5 .

b]zdf sl/a ^! k|ltzt gful/ssf] dfq a}+s vftf /x]sf] g]kfn 
/fi6« a}+ssf] k|ltj]bgn] atfO/x]sf ;Gbe{df c´} gful/ssf] 7'nf] 
lx::ff ljQLo ;]jfsf] kx'Fraf6 jl~rt 5 . /fli6«o jfl0fHo a}+sn] 
cfˆgf x/]s zfvfx¿af6 k|To]s q}df;df ljQLo r]tgfd"ns 
ljQLo ;fIf/tf sfo{qmd ;~rfng u/L gful/sdf a}+lsË ;]jfsf] 
af/]df lzIff lbO/x]sf] 5 . a}+sn] lgodfg';f/ cfˆgf] gfkmfsf] 
Ps k|ltzt /sd ;+:yfut ;fdflhs pQ/bfloTj -;LP;cf/_ 
df 5'6ØfO{ ;dfhdf lzIff, :jf:Yo, jftfj/0f ;+/If0f, 
v]ns'b, ;fdflhs sfo{ tyf dfgjLo sfo{df a;]{gL vr{ ub}{ 
cfO/x]sf] 5 . ut jif{ ;LP;cf/df pTs[i6 sfo{ u/]afkt a}+sn]  
cGt/f{li6«o:t/sf] Pl;of dgL cjf8{;d]t k|fKt u/]sf] 5 .
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;j{;fwf/0fx¿df 5l/P/ /x]sf] /sd lgIf]ksf] 
¿kdf Pslqt ub}{ nufgLsf ¿kdf C0fLx¿nfO{ 
shf{ k|jfx ug]{ sfo{ ljleGg kIfaf6 ;+j]bgzLn sfo{ 
dflgG5 . oxL ;+j]bgzLn sfo{ u/L h; lng] sfd a}+s 
tyf ljQLo ;+:yfx¿n] ub{5g\ . cfˆgf] nufgLnfO{ 
;'/lIft agfpg a}+s tyf ljQLo ;+:yfx¿df w]/} 
k|sf/sf ;'/Iff dfkb08 /x]sf x'G5g\ . olt x'Fbfx'Fb} klg 
nfdf] ;do;Dd Pp6} ;+:yfdf c;n C0fLsf] ju{df 
kg]{ C0fLx¿ sd} dfq e]6fpg ;lsG5 . o:t} ;kmn / 
c;n C0fL ;D´g] qmddf sf7df8f}+ dxfgu/kflnsf, 
j8f g+=&, rfalxn, r'Rr]kf6L æhf]zL sfk]{6 
OG8l:6«h -3/]n'_Æ / æsflnsf sfk]{6 OG8l:6«hÆdf 
k'Ubf sfdbf/x¿ sfddf Jo:t b]lvGy] eg] uf]kfns[[i0f 
hf]zL / /fh]Gb|s[i0f hf]zL Joj:yfksLo sfddf 
nflukl//xg' ePsf] lyof] . /fli6«o jfl0fHo a}+s;Fusf] 
sf/f]af/df sl/a #! jif{b]lv nuftf/ cfa4 /xL pBdzLntfdf 
;kmntf xfl;n u/]sf pBdL;Fusf] s'/fsfgLdf cfwfl/t ljj/0f 
/fli6«o jfl0fHo a}+s, d'Vo zfvf sfof{no, ljzfn ahf/sL d'Vo 
k|aGws >L b'uf{ sF8]n -5Ts'nL_ åf/f k|:t't ul/Psf] 5 .

sf7df8f}+ dxfgu/kflnsf, j8f g+=&, rfalxn, r'Rr]kf6Ldf 
a'af Zofds[i0f hf]zL / cfdf ;fg'd}ofF hf]zLsf] sf]vaf6 hGdg' 
ePsf uf]kfns[[i0f hf]zL / /fh]Gb|s[i0f hf]zL ;kmn pBdLsf] ¿kdf 
kl/lrt t x'g'x'G5 g} /fli6«o jfl0fHo a}+sn] lghx¿nfO{ c;n 
C0fLsf] ju{df bh{ u/]sf] 5 . 

@)#( ;fnb]lv ;'?df ltAatL pmg lsg]/ sRrf wfuf] -nf5L_ 
pTkfbg ug]{ qmddf rf/ cf]6f tfg (Looms) af6 Joj;fo ;'? 
ug'{eof] . sRrf wfuf] laqmL ug]{ qmddf un}Frf sf/vfgf;Dd k'Ubf 
cfk"mn] lsg gagfpg] eGg] ;f]rn] pxfFnfO{ 3R3Rofof] . un}Frf 
pTkfbg ug{ s]xL nufgL cfjZos x'g] g} eof] . oxL cfjZostfn] 
hf]l8of] /fli6«o jfl0fHo a}+s;Fu gftf . a}+saf6 shf{ lng kmd{ btf{ 
k|df0fkq cfjZos kg]{ ePsfn] @)$$ ;fndf 3/]n' tyf ;fgf 
pBf]u sfof{no, sf7df8f}+df s'n k'FhL $,((,%$^ / l:y/ k'FhL 
@,$$,))) pmgL un}Frf pTkfbg ug]{ p2]Zo /fvL æhf]zL sfk]{6 
OG8li6«h -3/]n'_Æ sf] hGd eof] . ;~rfns uf]kfns[i0f hf]zL 
/x]sf] pQm pBf]udf lghsf efO /fh]Gb|s[i0f hf]zL plQs} ;zQm 
e"ldsfdf /xg'eof] .

lj=;++= @)$$ ;fndf /fli6«o jfl0fHo a}+ssf] uf}zfnf 
zfvfaf6 Jofj;flos shf{ ?= % nfv / b'O{ rf/ hgf sfdbf/af6 
;'? ePsf] Joj;fo xfn;Dd cfOk'Ubf sl/a @ ;oeGbf a9L 
JolQmsf] /f]huf/Ldf hf]l8Psf 5g\ . lj=;+= @)$* ;fnb]lv d'Vo 
zfvf sfof{no ljzfn ahf/af6 sf/f]af/ ;'? eof] . j:t' pTkfbg 
u/L lgof{t ug{] qmddf @)%%÷%^ sf] ;dodf w]/} /fd|f] ug{ ;s]sf] 
:d/0f ug'{x'G5 pBdL åo . g]kfnL s6g ;fy} Go'lhNofG8, ef/t, 
ltAat, rfOgfaf6 sRrf ;fdu|L cfoft u/L tof/L j:t' lgdf{0f u/L 
g]kfnL ahf/ nufot rfOgfsf] Nxf;f, l5Gb's, l;lnª, o'/f]ksf] 
hd{gL, cd]l/sf;Dd lgof{t x'g] u/]sf] atfpg'x'G5 . Joj;fo lj:tf/ 
ug]{ qmddf lj=;++= @)%& ;fndf sflnsf sfk]{6 OG8l:6«hsf] 
¿kdf efO /fh]Gb|s[i0f hf]zL ;~rfns eO{ csf]{ kmd{sf] :yfkgf 
u/L Joj;fo cem lj:tf/ eof] . bfh' uf]kfns[i0fn] un}Frf 
;ª\3sf] pkfWoIf / efO /fh]Gb| s[i0fn] un}Frf ;ª\3sf] sfo{ ;ldlt 
;b:o;Ddsf] lhDd]jf/L jxg u/]sf] cg'ej atfpg''x'G5 pBdL åo . 
@)^! ;fnb]lv hf]zL sfk]{6 OG8l:6«h, sflnsf sfk]{6 O08l:6«h 

/ hf]zL OG6/k|fOh]h u/L tLg cf]6f kmd{ rln/x]sf 5g\ . 
un}Frf pTkfbg u/L lgof{t ug]{ qmddf cfly{s jif{ @)%%÷%^ 

df Care & Fair Nepal åf/f Third Highest Exporter 
Contributor sf] pkflw xfl;n eof] . @)^)÷^! df un}Frfdf 
pTs[i6 cjf8{ dGqL 8f= k|sfzrGb| nf]xgLsf] xftaf6 k|fKt 
eof] . cf=j=@)^!÷^@ df t];|f] pkflw xfl;n eof] . cfly{s jif{ 
@)^$÷)^% df  Highest Exporter Contributor sf] pkflw 
xfl;n eof] eg] @)^%÷^^ df kfFrf}F 7'nf] Export cjf8{ k|fKt 
eof] . g]kfnL un}Frf lgof{t ug]{ qmddf cd]l/sf, O6fnL, hd{gL, 
nG8g, rfOgf, ef/t;d]tsf] e|d0f ul/;Sg' ePsf] 5 pBdL åon] .

sf]/f]gfsf] dxfdf/Ln] sltko If]qx¿ xf]6n, ko{6g nufotdf 
a9L k|efljt eP tfklg sfk]{6 pBf]udf dWod vfnsf] k|efj 
k/]sf] atfpg'eof] . o:tf pBf]ux¿nfO{ ;x'lnot k|bfg ug]{ tyf 
k'gs{hf{sf] ;'ljwf pknAw u/fpg ;s] cem a9L /fd|f] ug{ ;lsg] 
cfzf;d]t ug'{eof] . /fli6«o jfl0fHo a}+s, d'Vo zfvf sfof{no, 
ljzfn ahf/df xfn tLg cf]6f kmd{af6 sl/a rf/ s/f]8sf] shf{ 
sf/f]af/ rln/x]sf] 5 . Joj;fosf] Successor ;d]t tof/ u/L 
pBdnfO{ lg/Gt/ cufl8 a9fpg] qmddf uf]kfns[i0fsf 5f]/f ;fy} 
a'xf/Ln] sf/f]af/ x]b}{ x'g'x'G5 eg] /fh]Gb|s[i0fsf 5f]/Lx¿ Joj;fo 
;dfNg tof/ eO;s]sf 5g\ . 

s'/fsfgL ub}{ hfFbf a}+sn] s] lbof] / a}+snfO{ s] lbPF < h:tf] 
nfU5 eGg] k|;ª\udf a}+ssf] ;xof]uaf6 cfk"mn] cyf]{kfh{g ;fy} 
;fdflhs k|lti7f k|fKt ePsf] dx;'; ug'{eof] . olt nfdf] ;do;Dd 
sfd ubf{ a}+snfO{ ltg'{kg]{ Aofh tyf cGo ;]jf z'Nsdf s'g} lbg 
l9nf gu/L a'emfPsfn] a}+snfO{ ;xof]u g} u/]sf 5f}F h:tf] nfU5 
eGg'x'G5 pxfFx¿ .

cGTodf pxfFx¿n] /fli6«o jfl0fHo a}+ssf] Oltxf; :d/0f 
ub}{ a}+sn] lxhf]sf t'ngfdf cfh w]/} 7'nf] km8\sf] df/]sf] egL 
k|z+;f ug{ r'Sg'ePg . sxfFsf] 7'nf7'nf n]h/sf 98\8f kN6fpg] 
tf}/tl/sf, u|fxs ;]jfdf ;':ttf, x/]s sfddf a}+ssf zfvf;Dd 
k'Ug'kg]{ sfo{z}nL / sxfFsf] cfhsf] l8lh6fOh];gsf] ;do 
3/d} a;]/ a}+lsË ultljlw x]g{ / ug{ kfpg] kl/kf6L, :j:k"mt{ 
;]jf h:tf kIfx¿n] /fli6«o jfl0fHo a}+sn] 5nfª\ df/]sf] eGg 
la;{g'ePg . pxfFx¿sf] cfˆgf] cg'ej ;'gfO;s]kl5 /fli6«o jfl0fHo 
a}+s tkfO{+x¿sf] cfˆg} a}+s xf], xfd|f] ;DaGw lg/Gt/ /lx/xg'kb{5, 
xfdL tkfO{+x¿sf] ;]jfdf k|lta4 5f}F eGb} xfdL 5'l§of}F .

a}+ssf] d'Vo zfvf sfof{non] shf{ nufgL u/]sf] ;kmn C0fLnfO{ :d/0f ubf{
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Introduction

Since early 2020, population around the world was 
affected by one of the most far-reaching pandemics 
and global crises that could be ever remembered 
due to occurrence of the Novel Corona virus (also 
called Covid-19) outbreak in Wuhan, China. The 
virus transmitted across the globe in a very short time 
span which has health impact through infection all 
over the world and has serious economic impact due 
to lockdown measures adopted to control its spread 
and increasing health expenses. Closure of almost all 
economic activities following the lockdown measure 
has seriously affected both a health and economic 
perspective, affecting all in its path (Shrestha 2020). 

In response to check the transmission of Covid-19, 
the Government of Nepal (GON) imposed nationwide 
lockdown on 24 March 2020, restricting vehicular 
movement and shutting down economic activities 
except very essential services. Full lockdown 
measures were continued until June 15 after which 
the government opened partially, which continued 
until 21 July 2020. The government further relaxed 
for a month before imposing prohibition in different 
areas by local administration, though not national 
wide (Shrestha 2020). The spread of corona virus 
has not come to the end as of early January 2020. 
GON reported over 262K COVID-19 cases as of 1 
January 2021. Meanwhile, the secondary impact of 
the global pandemic is huge and it is already taking 
a serious toll on an economy that relies heavily 
on remittances, imports fueled by remittances, 
informal labor, and tourism revenues.

Different bilateral, multilateral and non-
government organizations are supporting Nepal’s 
preparedness to face the mounting public health 
emergency, respond to the socio-economic impact 
of protracted lockdown on the most vulnerable, 
and support longer-term recovery measures. The 
fact that Nepal’s economy is largely dependent on 
remittance (25% of GDP), tourism (8% of GDP), 
agriculture (26% of GDP) and imports of essential 
items and supplies from outside has made the 

poor households, and unskilled workers, including 
returnee migrants, particularly vulnerable to income 
losses. The banking and financial institutions (BFIs) 
played important role during the pandemic and have 
potentially greater role during the recovery phase 
as well. 

There have been vivid changes on the modus 
operandi of Nepalese financial sector after the onset 
of Covid-19 and these initiatives are gradually 
transforming the landscape of the sector. In this 
paper, different dimensions of transformation in 
Nepalese BFI sector have been analyzed.

Nepalese Financial Sector and Covid-19
Although the history of the Nepalese financial 
industry goes as far back as to 1937, the industry 
was limited to a small number of players until 1990s. 
Following the liberalization of the Nepalese economy 
in the 1990s, financial sector was also opened for 
new investors. Many new BFI opened from the 
mid-1990s with the process accelerating between 
2000 and 2012, registering the strong growth in 
BFIs until FY2012. The Nepal Rastra Bank (NRB) 
stopped issuing new license for the BFI in FY2012 
and since then encouraging consolidation among the 
BFIs through several regulatory relaxation and tax 
benefits. The process of merger between the BFIs 
gathered speed after the NRB rolled out higher paid-
up capital requirement in July/August 2015.
Due to COVID-19, borrowers and businesses face job 
losses, slowed sales, and BFIs experienced declining 
profits as the virus continues to spread throughout 
the country. Customers are seeking financial relief, 
and NRB is encouraging BFIs to help them. In 
addition to managing the direct economic impact of 
the coronavirus, BFIs came up with plan to protect 
employees and customers from its spread. Many BFIs 
encouraged remote working of some employees. 
Customers are provided with a way to conduct 
financial transactions without physical interaction. 
By implementing completely digitized and remote 
customer transactions, BFIs tried to ensure that both 
everyday and exceptional processes would be carried 
out with limited disruption.
Prior to Covid-19, the Nepalese BFIs were already 
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evolving digital technology at a rapid pace, driven 
by changing customer expectations, heightened 
competitions from incumbents and new entrants, and 
evolving regulations and advancement in technology. 
Despite these trends, customer’s willingness to adopt 
and BFIs’ willingness to invest in digitization of 
transaction remained primary concern across players, 
and markets. 
In a matter of weeks, COVID-19 has forced radical 
changes in customer behavior, moved significant 
portions of the economy on-line, and increased 
customers' comfort and willingness to engage 
digitally. Moreover, for many BFIs, COVID-19 has 
unlocked hidden potential, stripping away many 
of the barriers that they traditionally face in digital 
promise.
Government Responses to Covid-19 
The GON has been responding to mitigate the adverse 
effects of COVID-19 through various monetary and 
fiscal measures to reduce or control the further spread 
of the virus and cushioning the effect of lockdown 
on people and businesses. In the current budget for 
the Fiscal Year 2020/21, the GON has allocated 32 
percent additional budget for the health sector. Of 
these, NRs. 6 billion has been allocated to address the 
health sector needs due to COVID-19. The budget 
also provides for free insurance of NPR 0.5 million 
to all the health care workers. GON has also allocated 
budget with an objective to create about 6,00,000 
additional employments through the Prime Minister 
Employment Program, like skill based training, small 
farmers credit, and Youth and Small Entrepreneur Self 
Employment. The budget has also made provisions 
for the industries affected by COVID-19 such as 
tourism, agriculture and, cottage and small-scale 
enterprises (Raut 2020). This includes exemption in 
income tax, VAT and custom duties. 
NRB came up with policies to inject more liquidity 
into the financial system by using various monetary 
instruments. Some of these instruments are: lowering 
cash reserve ratio and reducing interest on standard 
liquidity facility rate, relaxing requirement of 
building counter-cyclical capital buffer, increased 
size of refinance fund, etc. Likewise, the NRB also 
instructed BFIs to accept deferments of the loan 
repayment by the borrowers and extend need-based 
working capital loan to the affected business sectors 
on easy terms (Raut 2020).

Growth of Digital Banking and Paradigm Shift 
in Bank and Financial Sector During Covid-19 
Crisis

In this lockdown period of COVID-19 pandemic, 
Nepalese BFIs launched the service of opening 
bank accounts online and filling up e-KYC. 
Meanwhile, NRB increased the transaction limit bar 
for digital payments encouraging people to carry 

out digital transactions. About 0.8 million mobile 
banking customers were added in the first three 
months of lockdown period (NRB monthly report). 
Digital Finance and Digital Nepal Framework and 
National Payment Gateway became instrumental 
for the growth of digital banking in the aftermath of 
COVID-19 crisis in Nepal. 

Notable paradigm shift in Nepalese financial market 
can be evident on the onset of COVID-19 pandemic. 
It has dramatically accelerated the rate of digital 
adoption in financial services, causing unprecedented 
changes in human behavior and forcing new ways of 
working on financial institutions. In general, paradigm 
shifts can be seen in areas such as: (i) intensification 
and Diversification of digital banking services, (ii) 
virtualization of workforce and working culture, 
and (iii) digital and contactless payment. Such a 
paradigm shift resulting to growth of digital banking 
services seems to be accelerating in Nepal mainly 
because of (i) availability of smartphones at cheaper 
rates, (ii) growth of broadband internet penetration, 
(iii) anytime, anywhere banking services, (iv) cost-
effective, faster, and easier banking services, and (v) 
increase in ATM and POS services, among others. 

Considering the cost efficiency of digital banking 
compared to extending services from physical 
branches, BFIs are pushing their customers for 
digital banking systems. At present promoting 
digital banking services has been the focus of all the 
Nepalese BFIs. Almost all the banks have released 
mobile banking apps. Now customers can perform 
the majority of banking transactions from smart-
phone. Digital banking channels have made banking 
services faster, easier, convenient and more efficient 
which is driving towards expanding the frontier of 
the digital banking market.
Transformation on Banks and Financial Sector 
after Covid-19

Life for many people has changed beyond recognition 
compared with just a few before the start of Covid-19 
pandemic and one of the biggest transformations has 
been doing electronically what people historically 
did more in person. Video conferencing for meetings 
and socializing, online shopping, and digital banking 
are quite common these days. These are remarkable 
changes bringing efficiency and effectiveness on 
human daily life but the question is how much of 
these changes will continue and sustain. To put it in a 
simple way, if COVID was to end overnight, would 
old patterns of behavior return or would new habits 
become permanent?

For the BFI sector, the answer is probably more 
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towards permanent change, continuity and 
sustainability. There has been a lot of news coverage 
highlighting how COVID has driven established BFIs 
to accelerate their digital programmes. Usually BFIs 
prioritized enabling customers to complete the most 
common service journeys remotely, such as resetting 
PINs, paying for groceries and utility bills and filling 
in forms electronically. This is the testimony that 
pandemic hastened the digital economy and led to 
notable transformation of the BFIs operation. 

There are both opportunities and challenges of 
the COVID-19 on the BFIs sector. With internet 
penetration rate over 72%, Nepal is well positioned 
to benefit from digital financial service (DFS). 
Digital banking solutions consisting of mobile 
banking, Internet banking, mobile wallets, etc. have 
potential to address challenges such as difficulties 
accessing banks and the high cost of services. 
Development of the DFS ecosystem is integral to 
driving all aspects of the economy. Digital banking 
can serve the customers who don’t have access to 
physical branches. Despite, the BFIs are confronted 
with unprecedented challenges such as credit risk, 
retention of digital clients, cyber threats, business 
continuity, crisis management and shift in innovation 
from “nice to have” to “must have”. The way BFIs 
address these challenges will determine their role 
in, and contribution to, mitigating the effects of 
the current crisis. Further, post covid operation of 
BFIs could be visualized to be increase in digital 
banking, notable change in role and functions of BFI 
branches and accelerated regulatory collaboration on 
digitization.
Conclusions
Nepalese BFIs are monitoring and dealing with the 
effects of the COVID-19 pandemic. Through an 
understanding of the immediate challenges to society 
and economies, and the long-term impact on the 
interconnected financial system, BFIs are using their 
expertise to help themselves and their customers to 
make good decisions to operate during Covid-19 
and ensure resilience on post Covid-19. Digital 
banking is one of the strategies adopted by the BFIs 
which will bring major transformation in traditional 
banking dominated Nepalese financial ecosystem. 
Transformation is potentially seen on intensification 
and diversification of digital banking services, 
virtualization of workforce and working culture, and 
digital and contactless payment and institutional re-
engineering in these fronts in BFI sector.

Both the monetary policy and fiscal policy of 2077/78 
has stressed digital banking and electronic payments 
and commitment to make the country digital with 
various initiatives like expansion of digital banking, 
National Payment Gateway, online tax payment 
service, implementation of Digital Nepal Framework, 
etc. The current way of adoption of digital banking 
services in Nepal is appreciable. Stakeholders 
engaged in digital ecosystem are committed to work 
together to develop the digital financial ecosystem. 
Customers have felt the transformation on Nepalese 
banking and financial sector. Digital banking can be 
a game changer in Nepalese BFI sector, which will 
potentially alter the way things are done in the sector 
as a whole. 
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Introduction

Since its first outbreak during December 2019, 
COVID pandemic has been highly exerting impact 
upon the lives of people. People have not been able 
to get back to their old lives due its severe impact, 
not just on health but also on daily businesses, 
transportation and so on. Flow of funds and liquidity 
has been highly impacted by the lockdown that was 
imposed on Chait 2076. The severity of lockdown 
can be contemplated by the fact that odd even rule 
onvehicleswas finally lifted on Poush 2077. 

Due to ongoing and prospective impact on economy, 
Nepal Rastra Bank has put various sectors into 
three categories on the basis of the level of impact 
caused by Covid — highly-affected, semi-affected 
and least-affected. Banks and financial institutions 
have their income highly dependent upon the interest 
received from borrowers. As such borrowings are 
financed from the deposits of customers, banks and 
financial institutions have to pay the cost of interest 
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on depositors. The payment to depositors has to be 
made on time, while interest to be received from 
various borrowings could take time- particularly 
due to lockdown and forbearances allowed by Nepal 
Rastra Bank. This phenomenon has led banking 
sector vulnerable to risk. 

Impact on BFIs

Like human health status is measured by various vital 
signs like- pulse rate, oxygen level, blood pressure 
and so on, bank's financial condition are analyzed by 
various indicators like- non performing loan ratio, 
capital adequacy ratio, net liquid assets and so on. 
We can now look at pre-covid indicators and current 
indicators to look at where we could be heading and 
if there are any interventions required on the financial 
health of banks and financial institutions.

Following are the key indicators of banks and 
financial institutions as on 2076 Poush (pre-covid) 
and 2077 Asoj (latest quarter):

Particulars 2076 Poush 2076 Chait 2077 Asar 2077 Ashoj
Total Loans and Advances 2,731 Billion 2,844 Billion 2,903 Billion 3,030 Billion
Total Deposit 3,060 Billion 3,188 Billion 3,489 Billion 3,655 Billion
Net Liquid Assets 25.21 % 24.65 % 29.83 % 29.65 %
Total Capital 469 Billion 476 Billion 506 Billion 526 Billion
Capital Adequacy Ratio 13.69 % 13.34 % 14.01 % 13.95 %
Non Performing Loan Ratio 1.69 % 1.82 % 1.81 % 1.63 %

Similarly, following were the key indicators of banks and financial institutions in the correspondingdatesof 
previous year.

Particulars 2075 Poush 2075 Chait 2076 Asar 2076 Ashoj
Total Loans and Advances 2,376 Billion 2,441 Billion 2,497 Billion 2,629 Billion
Deposit 2,656 Billion 2,716 Billion 2,878 Billion 2,974 Billion
Net Liquid Assets 25.26 % 25.24 % 27.47 % 25.76 %
Total Capital 404 Billion 417 Billion 442 Billion 461 Billion
Capital Adequacy Ratio 13.54 % 13.52 % 13.96 % 13.91 %
Non Performing Loan Ratio 1.60 % 1.67 % 2.41 % 1.61 %
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Total Loans and Advances
The growth of loans and advances for pre-covid 
and recent period is10.95% (from 2.73 trillion to 3 
trillion). The growth was 10.65%  (2.38 trillion to 
2.63 trillion) in the corresponding dates of previous 
year. This shows that there has not been much impact 
on loans and advances as expected due to covid. 
This phenomenon could be due to the fact that banks 
and financial institutions were promoted to provide 
additional working capital loans upto 20% for 
operational costs. Similarly, interest rates on loans 
have been reduced which promoted further growth 
of loans during covid impacted period- easing loan 
availability and pushing growth similar to previous 
period.

Deposits
The growth of deposits for pre- covid and recent 
period is 19.44% (from 3 trillion to 3.6 trillion).
However, the growth was 11.97% (2.66 trillion to 
2.97 trillion) in the corresponding dates of previous 
year. Unlike loans and advances, growth of total 
deposits is quite different in the two comparative 
periods. Higher growth during the lockdown period 
could be attributed to the low mobility of funds. Due 
to stagnant economy for a longer period of time, 
increase in deposits, particularly fixed deposits, were 
seen.

Net Liquid Assets
Net liquid assets has been hovering between 25 
and 30. It was similar in the past year too. Further, 
various measures applied by the central bank like 
reverse repo agreements and change in computation 
of CCD ratio have helped ease the liquidity situation 
in the market.

Total Capital
Capital has been on an increasing trend and has not 
been affected much. Fair growth of 10 to 15 percent 

has been seen on the capital on year on year basis. 

Capital Adequacy Ratio
Banks have been adequately capitalized. Covid-19 
period has not seen much change in impact of 
capital. Regulatory requiredcapital of 11% had been 
regularly met by banks and financial institutions. Due 
to Covid-19, the proposed Countercyclical buffer 
(CCB) of 2% was removed. Even if it had been 
continued, banks and financial institutions could 
have been seen to comply with the requirements. 
This has further eased the operations of the banks 
and removed the additional burden of countercyclical 
buffer for the time being.

Non Performing Loan Ratio
NPL ratio has been more or less constant over the 
years. This has been the case particularly due to 
various forbearances allowed to banks and financial 
institutions. However, categorization on Watchlist 
category, which does not fall under non performing 
loan, has increased due to the amendments allowed.

Days ahead
The situation of banks and financial institutions on 
key indicators is not as annoying as expected or 
comparatively that of other counterparts of the world. 
Nepal Rastra Bank has been diligently looking after 
the situation of banks and financial institutions. As 
the lockdown has been lifted off and there are not 
much hurdles on operation of business as in the past, 
it is expected that the situation of banks and financial 
institutions will get better. The only concern to be 
heededare the loans that have been provided with 
deferrals and forbearance. And to address that too, 
refinance limit has been increased to 2 trillion. Unless 
some unforeseeable events occur and new strain of 
coronavirus impacts much, we can expect that banks 
and financial institutions will recover and soon thrive.

***
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Abstracts

This paper attempts to examine the influence of corporate social responsibility practices on customer 
satisfaction. Data has been collected through structured questionnaire from 365 respondents of different six 
sectors (banking, manufacturing, insurance, telecommunication, internet providers, and hotels). Descriptive 
and casual comparative research design have been used to achieve the objectives and descriptive as well as 
multiple regression models to analyze the data. It is observed that, relationship with community is the major 
area of social responsibility and to promote corporate image is the main reason that drive the company to adopt 
CSR practices. It is also deduced that all independent variables have positive and significant relationship with 
customer satisfaction in Nepalese enterprises.
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Introduction

For last few decades, customer satisfaction has been 
a major researchable issue for practitioners and 
academicians. Prior researches have linked customer 
satisfaction with different predictors. Among them, 
the issue of corporate social responsibilities (CSR) is 
an important factor that affects customer satisfaction. 
Customers of a company judge the CSR activities as 
they relate to their own interests. Endacott (2003) 
revealed consumers’ evaluations of global firms’ 
philanthropy varies across country and culture. 
Wood (1991) is found to discuss three principles of 
corporate behaviors and outcomes: legitimacy, public 
responsibility and managerial discretion. Different 
researches show that awareness on CSR policies 
and practices has a positive impact on consumers’ 
evaluations of product attributes and attitudes toward 
the organization. Similarly, CSR practices positively 
influence the organization’s corporate reputation and 
customer loyalty. According to Wang (2020) CSR 
has a positive effect on customer satisfaction and AI-
Ghamdi and Bedawi (2019) stated that CSR activities 
have a strong and positive impact on customer 
satisfaction and loyalty. McDonald and Rundle-
Thiele (2008) concluded many enterprises have been 
spending millions and billions of amounts on CSR 
activities in order to build a stronger relationship with 
their stakeholders, especially, customers. Creyer and 

Ross (1996) examined that cause-related marketing 
is less effective than employee volunteerism.

Likewise, Noamene and Elouadi (2015) observed that 
philanthropic responsibility is the most influential 
factor followed by legal responsibility and then 
economic and ethical responsibilities. Additionally, 
Wu and Lin (2014) revealed economic and ethical 
factors have positive and significant relationship with 
brand trust and brand satisfaction. Further, Lee (2018) 
observed a positive effect of legal and economic 
corporate social responsibility on customer loyalty 
and a partial mediating effect of customer satisfaction 
between corporate social responsibility and customer 
loyalty. However, Ali et al. (2010) concluded that 
customers pay more attention to pricing strategy 
than CSR activities. Further, literatures revealed that 
environmental contribution had a positive effect on 
customer satisfaction (Jermsittiparserta et al., 2019; 
Anastasiou, 2015; Kumari et al., 2013; Moynihan, et 
al., 2002).

Nowadays, CSR is becoming popular in Nepal. 
Nepalese enterprises have started considering 
on giving back to foster their image. Upadhyay-
Dhungel and Dhungel (2013) stated that the 
most commonly reported CSR activities involve 
education, training, donations to different non-
profit making organizations etc. and suggested that 
uniform standards and framework for reporting of 
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CSR activities should be developed which could 
be applied with other banks and industries and with 
international levels. Similarly, Nepalese managers 
consider philanthropy, for example, donations and 
occasional charitable activities, as the means of CSR 
(Adhikari, 2013). Moreover, research has been done 
concerning the effect of CSR on customer satisfaction 
in western context, however, limited research has 
been conducted in the context of Nepal. Hence, this 
study is an additional attempt to elucidate the context 
of CSR in Nepal.

Conceptual Framework

The conceptualization of CSR is based on the 
theoretical framework developed by Carroll (1911) 
where four dimensions (economic, legal, ethical, 
and philanthropic) of CSR were proposed. However, 
two more dimensions were then added to Carroll’s 
framework and that is customer-centric CSR and 
environmental CSR. In this conceptual framework, 
customer satisfaction is a function of six CSR 
elements namely economic CSR, legal CSR, ethical 
CSR, philanthropic CSR, customer-centric CSR 
and environmental CSR. How these six elements of 
CSR affect customer satisfaction is examined in this 
paper. The conceptual framework of this research 
is illustrated below showing the relationship of 
customer satisfaction with every CSR elements for 
identifying which elements have high impact on 
customer satisfaction in Nepalese enterprises. 

Figure 1. Schematic Diagram of influence of CSR 
practices on Nepalese enterprises

Dependent variable              Independent variables

between economic CSR and customer satisfaction.

H3: There is a significant positive relationship 
between ethical CSR and customer satisfaction.

H4: There is a significant positive relationship between 
philanthropic CSR and customer satisfaction.

H5: There is a significant positive relationship between 
customer-centric CSR and customer satisfaction.

H6: There is a significant positive relationship between 
environmental CSR and customer satisfaction.

Methodology 

Descriptive research design was used to accumulate 
the facts to involve the systematic collection and 
presentation of data and give a clear picture of 
the fundamental issues associated with various 
CSR dimensions affecting customer satisfaction. 
Casual comparative research design was also used 
to determine the consequences of differences that 
already existed between the variables and the 
relationship between dependent variable (customer 
satisfaction) and independent variables (economic 
CSR, legal CSR, ethical CSR, philanthropy CSR, 
customer-centric CSR, environmental CSR). A 
Structured questionnaire was distributed to 450 
respondents but only 365 usable responses of different 
six sectors (banking, manufacturing, insurance, 
telecommunication, internet providers, and hotels) 
were used to obtain respondent related information 
through tick mark questions, ranking questions and 
five point Likert scale questions (1strongly agree 
to 5 strongly disagree). The relationship between 
dependent and independent variables were analyzed 
through econometric model. The model was:

Model

CS= α + β1ECO + β2LE + β3ETH + β4PH + β5CC + 
β6EN + ℇ

Where, CS = Customer Satisfaction, ECO =Economic 
CSR, LE = Legal CSR, ETH =Ethical CSR, PH = 
Philanthropic CSR, CC = Customer-Centric CSR, 
EN= Environmental CSR, α = Intercept, ℇ = error 
term, and β1, β2, β3, β4, β5 and β6 are the beta coefficients 
of the explanatory variables to be estimated.

Data Analysis

Responses related to ranking questions

Areas of social responsibility

Respondents were requested to rank the areas of 
social responsibility to be focused more by Nepalese 
enterprises. It showed relationship with community 
in the first rank with a mean score of 2.51, followed 
by relationship with clients and suppliers with a mean 

Economic CSR

Legal CSR

Philanthropic CSR

Customer-centric CSR

Environmental CSR

Ethical CSRCustomer 
Satisfaction

Research hypotheses

This study set the following alternative hypotheses:

H1: There is a significant positive relationship 
between legal CSR and customer satisfaction.

H2: There is a significant positive relationship 
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score of 2.92, and environmental protection was 
placed in the third rank with a mean score of 2.99. 
Similarly, policy towards employees and governance 
and dialogue with the stakeholders occupied the 
fourth and the fifth ranks with a mean score of 3.11 
and 3.49 respectively.

Reasons that move the company to adopt CSR 
practices

Regarding the reasons that move the company to 
adopt CSR practices as per its importance, most of 
the respondents placed ‘to promote corporate image’ 
in the first rank with a mean score of 2.53 followed 
by ‘commercial advantages to new markets’ with a 
mean score of 2.95. Similarly, ‘benefit in relationship 
with finance institutions and community’ was placed 
third with a mean score of 3.37 whereas ‘increase 
of efficiency’ with a mean score of 3.79 occupied 
fourth rank. ‘Pressure from consumer association 
and media’ with a mean score of 4.11 and ‘greater 
employee satisfaction’ with a mean score of 4.51 
were, respectively, the last two in the rank. 

CSR practices playing a major role in customer 
satisfaction

While asking respondents about the different 
dimensions of CSR practices that played a major 
role in customer satisfaction, most of them ranked 
customer-centric CSR the first with a mean score of 
2.63 and ethical CSR the second with a mean score 
of 2.98. The mean score for environmental CSR was 
placed the third with a mean score of 3.23. Similarly, 
economic CSR with mean score of 3.64 and legal 
CSR with a mean score of 4.03 were ranked fourth 
and fifth. Likewise, philanthropic CSR with a mean 
score of 4.72 was given least priority and ranked the 
sixth. 

Descriptive statistics

Mean value of the economic CSR ranged from 
minimum value of 1.61 to maximum value of 2.04 
and weighted average was 1.82 that proves economic 
CSR practices has been executed properly and 

Nepalese enterprises are more focused on increasing 
their customer satisfaction level through enhancing 
the economic CSR practices. Similarly, mean value 
of legal CSR ranged from minimum value of 2.11 to 
maximum value of 2.50 and weighted average was 
2.31 which states the legal CSR practices has been 
executed properly and enterprises are more focused 
on increasing their customer satisfaction level 
through enhancing it. Likewise, mean value of ethical 
CSR practices ranged from minimum value of 2.22 to 
maximum value of 2.52 and weighted average was 
2.37 which indicates that the ethical CSR practices 
has been executed properly and enterprises are 
more focused on increasing their level of customer 
satisfaction through enhancing the ethical CSR 
practices. 

Furthermore, mean value of the philanthropic CSR 
practices ranged from minimum value of 2.49 to 
maximum value of 2.69 and weighted average was 
2.58 that shows it has been executed properly and 
enterprises are more focused on increasing their 
customer satisfaction level through enhancing the 
philanthropic CSR practices. Likewise, mean value 
of the customer-centric CSR practices ranges from 
2.23 to maximum value of 2.58 and weighted average 
was 2.45 that reveals the customer-centric CSR 
practices has been executed properly and enterprises 
are more focused on increasing their customer 
satisfaction level through enhancing the customer-
centric CSR practices. Additionally, mean value of 
environmental CSR ranged from minimum value 
of 2.61 to maximum value of 3.31 and weighted 
average was 2.97 that states the environmental CSR 
practices has been executed properly and is focused 
on increasing their customer satisfaction level 
through enhancing the environmental CSR practices. 
Moreover, mean value of the customer satisfaction 
ranged from minimum value of 2.41 to maximum 
value of 2.63 and weighted average was 2.53 that 
indicates the customer satisfaction plays important 
role for Nepalese enterprises and they must focus on 
CSR practices.

Measurement of Relationship

Table 1: Pearson’s correlation matrix 

Mean value S.D. ECO LE ETH PH CC EN CS
ECO 1.82 0.59167 1
LE 2.31 0.86317 0.408 1

ETH 2.37 0.80312 0.291 0.531 1
PH 2.58 0.88103 0.109 0.332 0.221 1

CC 2.45 0.94121 0.342 0.381 0.611 0.222 1

EN 2.97 0.96115 0.110 0.390 0.438 0.578 0.378 1
CS 2.53 0.77302 0.309 0.562 0.649 0.294 0.619 0.441 1
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The results in table 1 show customer satisfaction 
positively correlated with all independent variables 
which indicate that if Nepalese enterprises adopt the 
CSR practices, the level of customer satisfaction can 
be increased.

Table 2: Regression Results

This table presents the regression results using the 
regression model: CS = α + β1ECO + β2LE + β3ETH 

+ β4PH + β5CC + β6EN + ℇ. Where, CS = Customer 
Satisfaction, ECO =Economic CSR, LE = Legal CSR, 
ETH =Ethical CSR, PH = Philanthropic CSR, CC = 
Customer-Centric CSR, EN= Environmental CSR, α 
= Intercept, ℇ = error term, and β1, β2, β3, β4, β5 and β6 
are the beta coefficients of the explanatory variables 
to be estimated. The reported results also include the 
values of F-statistics (F), Adjusted R2 and standard 
error of estimates (SEE).

Model Constant Regression Coefficient of Adj. R² SE F
    ECO LE ETH PH CC EN      
1 1.79 0.411           .098 0.815 11.432

  (7.66)*** (3.252)***                
2 1.401   0.499         .287 0.645 45.367

  (7.682)***   (6.669)***              
3 1.03     0.638       .398 0.605 73.517

  (5.611)***     (8.541)***            
4 1.877       0.257     .078 0.741 9.345

  (7.959)***       (2.981)***          
5 1.338         0.504   0.412 0.709 60.311

  (8.031)***         (7.738)***        
6 1.496           0.363 0.243 0.716 23.879

  (6.677)***           (4.901)***      
7 1.248 0.132 0.461         0.298 0.703 23.315

  (5.438)*** (1.122) (5.648)***              
8 0.812 0.177   0.603       0.511 0.604 39.831

  (3.571)*** (1.732)   (7.775)***            
9 1.287 0.38     0.232     0.202 0.695 9.387

 
(4.301)*** (3.028)***

   
(2.748)***

         
10 1.152 0.152       0.471   0.402 0.588 31.103

 
(5.26)*** (1.357)

     
(6.832)***

       

Notes:

i)	 Figures in parentheses are t-values.

ii)	 * * *denotes that the results are significant at 
1% level of significance.

iii)	 * * denotes that the results are significant at 5% 
level of significance.

iv)	 Customer satisfaction as dependent variable.

The table 2 reveals that beta coefficient for economic 
CSR practices is positive with customer satisfaction 
that indicates higher the economic CSR practices, 
higher the customer satisfaction. The study also 
supports that beta coefficient for legal CSR practices 
is positive and significant for customer satisfaction 
that states higher the legal CSR practices, higher 
the customer satisfaction. Similarly, it is observed 
that the beta coefficient for ethical CSR practices is 
positive and significant with customer satisfaction 
which shows higher the ethical CSR practices, 

higher the customer satisfaction level. Likewise, the 
beta coefficient for philanthropic CSR practices is 
positive and significant with customer satisfaction 
that proves higher the philanthropic CSR practices, 
higher the customer satisfaction level. Further, 
positive and significant beta coefficient for customer-
centric CSR practices and environmental CSR 
practices with customer satisfaction reveals that 
higher the customer-centric CSR and environmental 
CSR, higher the customer satisfaction. 

On the basis of the results shown in table 2, economic 
CSR, legal CSR, ethical CSR, philanthropic CSR, 
customer-centric CSR and environmental CSR 
have significant and positive relation with customer 
satisfaction, which supports H1(legal CSR is 
positively related with customer satisfaction), H2 
(economic CSR is positively related with customer 
satisfaction), H3 (ethical CSR is positively related 
with customer satisfaction) H4 (philanthropic CSR 
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is positively related with customer satisfaction), 
H5(customer-centric CSR is positively related with 
customer satisfaction) and H6 (environmental CSR is 
positively related with customer satisfaction).

Conclusion

It is observed that relationship with community and 
relationship with clients and suppliers are the major 
areas of social responsibility whereas promoting 
corporate image is the main driver behind the 
company to adopt CSR practices. Similarly, customer 
centric CSR practices play a major role in customer 
satisfaction. It is also concluded that the economic 
CSR, legal CSR, ethical CSR, philanthropic CSR, 
customer-centric CSR and environmental CSR have 
positive and significant relationship with customer 
satisfaction in Nepalese enterprises.
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Infrastructure – Driver of Growth and Prosperity  
Infrastructure development has been considered as a 
major driver of growth and prosperity in any socio-
economic context. The growth in infrastructure 
developments has a direct relationship with the 
growth in GDP, employment generation and poverty 
reduction. Infrastructures development helps ensure 
economic development of the country and improve 
living standard of the people through sustainable 
and environment-friendly investments. Good 
infrastructure not only increases productivity but 
also reduces the cost of production. The creation 
and expansion of good infrastructure stimulate 
investment in real sector.  The role of infrastructure 
in development remains undisputable. Energy, Water, 
Irrigation, Sanitation and Transport are important to 
reach a minimum standard of living. Infrastructure 
touches every aspect of growth and shows the future 
of the country.  
Infrastructure Gap – Nepalese Context 
Many studies and reports have shown huge gap in 
infrastructure developments of Nepal. According to 
World Bank report, the country requires to invest 
around 10-12% of GDP in infrastructure development 
to meet double digit growth in GDP and SDG goals 
by 2030 BS. At present, in total, around 5% of GDP 
is mobilized through government expenditure and 
financial institutions in infrastructure development 
resulting in still above 50% gap (around 5-7%) 
annually.  The nominal GDP of Nepal is around 32 
billion USD, it means investment in infrastructure gap 
seems around 3.2 billion USD to 3.8 billion USD per 
annum. For many years, Nepal has set aside less than 
3% of its GDP for Infrastructure. For Nepal to achieve 
double digit growth, the investment in Infrastructure 
needs to be increased sharply by 8-12% of GDP or as 
much as 3.5 Billion USD annually. This gap can be 
fulfilled either by increasing the investment by the 
Government of Nepal or attracting FDI and private 
capital for investment in infrastructure. Recently, 
governments have taken many initiatives to encourage 
private investments in infrastructure to bridge the 
infrastructure gap. Private sector participation can 
bring not only additional capital but also end-user 
benefits from a more competitive environment in the 

form of lower costs along with the use of the private 
sector’s technological and managerial competences 
in the public interest.
We have experienced that government alone cannot 
build infrastructure due to constraints in funding, 
technology, capacity and bureaucratic hurdles. Past 
experiences also show that government funded large 
projects have suffered from cost overrun, time overrun 
in implementation and often have been a political 
dilemma effecting the infrastructure development 
decisions. This suggests that involvement of private 
sector either by innovations in PPP model (VGF/
HAM) or BOOT or any other form of association, 
as has been the case in the global market, would 
pave a way out for strengthening the infra space 
development. Hence the investing in infrastructure 
has become a major challenge in Nepal due to lack of 
long-term capital. 
Unlocking the Gap – Role of Institutional Investors 
(Pension Fund and Life Insurances)
The role of long-term fund holders like; pension 
fund and life insurance fund are very important 
for unlocking infrastructure investment gap in any 
country. Normally this type of fund holders have 
long term liabilities around 15 to 20 years and their 
funds are being invested in short term assets, say for 
2-5 years fixed income placement. A huge Assets and 
Liabilities mismatch is the critical factor for them if 
we analyze their balance sheet deeply. In the context 
of Nepal, Employee Provident Fund (EPF), Citizen 
Investment Trust (CIT), Social Security Fund (SSF), 
Life Insurance Companies, Re-insurance company, 
Army Welfare Fund, Policy Welfare Fund and many 
other institutional investors having billions of rupees, 
which are the major sources for long term investment 
especially in infrastructure development due to their 
liabilities, are of long-term nature. Those types of 
fund can meet the infrastructure investment gap 
to some extent. However, to fulfill the infra gap as 
we mentioned above in real term, we have to bring 
foreign investment anyhow. Institutional investors 
have traditionally invested in infrastructure through 
listed companies and fixed income instruments. 
Only in the last two decades have investors started 
to recognize infrastructure as a distinct asset class. 
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Since listed infrastructure tends to move in line with 
broader market trends, it is a commonly held view that 
investing in unlisted infrastructure, although illiquid, 
can be beneficial to ensure proper diversification. In 
principle, the long-term investment horizon of pension 
funds, life insurance companies and other institutional 
investors should make them natural investors in less 
liquid, long-term assets such as infrastructure, often 
included in the alternative investments part of the 
portfolios. Infrastructure investments are attractive 
to institutional investors such as pension funds as 
they can assist with liability driven investments and 
provide duration hedging. Investing in infrastructure 
shall enable these types of entities to match their asset 
and liability with less pricing risk as the fixed pricing 
is generally preferred in infrastructure financing. 
These investments are expected to generate attractive 
yields in excess of those obtained in the fixed-
income market (like investment in fixed deposits and 
other debt instruments) but with potentially higher 
volatility. Presently, the pension funds and insurance 
companies are mostly investing in fixed deposits of the 
banks with lesser maturity period which is naturally 
exposing them to re-pricing risks and requirement 
of the active portfolio management which is not the 
core competencies of these types of institutions. The 
accepted practice has to be locking the asset tenure 
with liability in long-terms. Infrastructure projects 
are long-term investments that could match the long 
duration of pension/insurance liabilities. In addition, 
infrastructure assets linked to inflation could hedge 
pension/insurance funds’ liability sensibility to 
increasing inflation. Despite increased interest from 
investors in infrastructure, there is little evidence on 
the actual investment ultimately flowing to the sector. 
National statistical agencies do not currently collect 
separate data on these investments which has resulted 
in narrowed information view to policy makers’ 
attention on Institutional investors (such as pension 
funds, insurance companies and sovereign wealth 
funds) investment in infrastructure. 
Way forward
Although it is growing gradually, institutional 
investment (especially from pension funds and 
insurance companies) in infrastructure is still limited. 
Clearly, different countries are having different 
experiences/policies/practices of on-boarding 
institutional investors (especially pension funds and 
insurance companies) in infrastructure. Learning from 
best practices, following can be considered as way 

forward to crowding-in investment in infrastructure 
from these sectors:
	The broad range of indirect instruments (Equity 

Funds, Sectoral Bonds, Debt Funds, Municipal 
Bonds) can be issued by PPP projects / BFIs 
to route the capital from pension funds and 
insurance companies.

	The country has now specialized institutions like: 
Investment Board, Hydroelectricity Investment 
and Development Company Ltd. (HIDCL), 
Infrastructure Developments Banks. Leveraging 
the policy to mandate pension funds, insurance 
companies to investment in deposit and debt 
instruments issued by these institutions and 
counting those investment as investment in 
priority sector shall create big head room to route 
large quantum of capital in infrastructure. 

	The more and more government bonds have to 
be earmarked to infrastructure where insurance 
companies and pension fund have to invest in 
given percentage.

	Incentive to commercial funds (mainly in the 
form of private equity funds, Debt fund, mutual 
funds or listed investment trusts) shall help funds 
to provide sweeteners to pension funds/insurance 
companies over the traditional investment 
instruments. 

	Some funds are sponsored by governments, 
national agencies, or MDBs, and often, there is a 
combined public and private involvement.

	The main focus of infrastructure investing has 
been on the equity side although the interest in debt 
is growing. The co-investing from government, 
pension fund, insurance companies to supply 
both equity and debt in regulated greenfield and 
brownfield PPP projects like energy will largely 
unlock the supply of capital. Monetizing and re-
financing operating assets in regulated sectors 
can be stepping stone to re-supply the existing 
locked capital from BFIs into greenfield projects.

At last we can say that infrastructure investment 
is long term investment that seems to be a natural 
fit with the long-term liabilities of many pension 
and life insurance funds. Hence pension fund and 
life insurance companies must invest their funds in 
Infra basket to match their assets and liabilities and 
for development of infrastructure projects in the 
country for their own benefits as well as the country’s 
economic growth and more employment generation. 

***
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Crisis Management is the process by which an 
organization deals with a major event that threatens to 
harm the organization, its stakeholders or the general 
public. The study of Crisis Management started with 
the large scale industrial and environmental disasters 
in 1980s. Examples include Bhopal Gas disaster, 
Chernobyl incident, Pepsi's syringes case in 1993 and 
others.
Three elements are common to a crisis (a) a threat to 
the organization (b) the element of surprise, and (c) a 
short decision time.
In contrast to risk management, which involves 
assessing potential threat and finding the best way 
to avoid those threats, crisis management involves 
dealing with threats before, during and after they 
have occurred. It is the discipline within the broader 
context of management consisting of skills and 
techniques required to identify, assess, understand 
and cope with a serious situation, especially from 
the moment it first occurs to the point that recovery 
procedures starts.
Crisis Management is the situation based management 
system that includes clear role and responsibilities 
and process related to organizational requirement. 
The response should include action in the following 
areas: crisis prevention, crisis assessment, crisis 
handling and crisis termination. The aim of crisis 
management is to be well prepared for crisis, ensure 
a rapid and adequate response to crisis, maintaining 
clear line of reporting and communication in the event 
of crisis and agreeing rules for crisis termination.
Types of crisis
1.Natural disaster.
2.Technological Crisis.
3.Conforntation.
4.Workplace violence.
5.Terrorist attack.
6.Rumors.
7.Organizational Misdeeds
8.Malevolence
Crisis Management Process:The following process 

should be followed while managing any crisis.
1. Have a plan: Contingency Plan and Business 
Continuity Plan.
2. Identify a spokesperson.
3. Be honest and open.
4. Keep employee informed.
5. Communicate with customers and suppliers.
6. Update early and often.

All organizations face different types of crises, 
including significant accounting and financial fraud, 
allegations over a range of matters, such as abuse 
and misconduct by senior executives, discrimination 
claims, hacking of sensitive customer information, 
mistreatment or defrauding of customers and clients. 
For banking organizations, these issues can be even 
more serious than that of other institutions because 
of the involvement ofdifferent stakeholders and 
regulators in banking business. 
The skills needed to successfully manage particular 
crises will vary from one organization to another 
depending on the nature of business and prevailing 
internal and external situations. This article tries 
to review key considerations for crisis response in 
banks and financial institutions as banking business, 
and even its existence, depends on public trust.
Regulatory Expectations and Crisis Management
While crisis management is an important issue for all 
companies, the boards of banking organizations face 
increased pressure that raises the stakes when a crisis 
hits. There can be chain effects of an event of crisis 
in one organization to whole banking industry and 
it is the duty of central bank to prevent the spread 
of negative effect from one organization to whole 
industry. The Central bank, as a regulator, expects 
the crisis should be resolved and should not recur in 
the future.
Role of Trust and Reputation
In addition to regulatory expectations, nearly all crises 
can cause a company to lose the trust of its important 
customers, clients, and counterparties. This risk is 
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even more pronounced for banking organizations, 
whose business model and marketing are built in large 
part on public trust and important customer and other 
relationships. At one level, a banking organization’s 
most important task when responding to a crisis is 
to avoid a loss of trust and relationships, with not 
only its regulators but also its clients, customers, and 
counterparties. Erosion of trust and relationships can 
cause existential crisis of banks.
Consider a Special Committee
One decision that may be especially important when 
a potential crisis arises is whether a special committee 
of the board is necessary to investigate and determine 
the appropriate response. These types of committees 
are established on an if-and-as-needed basis through 
board resolutions that provide for their membership, 
resources, responsibilities, and authority.
It is important to note that all crisesdo not require 
the use of a special committee. They are needed only 
when there is suspected internal wrongdoing at a 
company’s management level. Even in these cases, 
some internal investigations may be handled by the 
company’s internal counsel. However, when there 
are indications of serious corporate wrongdoing, 
it is vital that the board thoughtfully consider 
appointing a special independent committee to 
handle the investigation. This is especially true when 
any corporate executives or directors are alleged to 
have participated in any misconduct, the suspected 
misconduct relates to financial statements or false or 
misleading statements in public disclosures. If the 
board determines a special committee is necessary, 
several key attributes should be carefully considered. 
Following are the key attributes to be considered.  
1.	 The special committee must be 

credible:Credibility will be built in a number of 
ways. In the end, credibility is the most important 
attribute, as it will dictate whether the committee’s 
work is viewed as trustworthy by regulators, law 
enforcement, and other interested agencies. 

2.	 The special committee should have a mandate 
to be comprehensive:It should be given the 
authority and resources to fully pursue the 
investigation and thoroughly carry out its charge. 
It is important that there should not be any 
limitations placed on the committee that could 
lead regulators, law enforcement, and others to 
question the committee’s thoroughness and, as 
noted, its credibility in pursuing unbiased answers.

3.	 The special committee must be independent 
and bring objectivity to its task: To meet this 
standard, the committee’s members should not 
have conflicts of interest with respect to the 
bank or the matter being addressed. Otherwise, 

the committee’s process and conclusions could 
be questioned which would obviate the goal of 
forming the committee.

4.	 The special committee’s process should be well 
documented and explained: Credibility requires 
that interested parties be able to understand what 
the committee considered and how it conducted 
its process. This type of transparency adds to 
credibility and supports the committee’s role in 
providing an objective, independent view of a 
sensitive matter.

5.	 The special committee should work as quickly 
as possible: An institution that faces a crisis 
generally should respond as promptly as practical. 
The committee should have the resources and 
authority to move swiftly to conduct its work.

Practical Aspect for Responding to a Crisis
Crises that threaten a company’s brand, reputation, 
and even its existence are not new phenomena, but 
they have certainly proliferated and unquestionably 
move much more quickly as communication 
technology has developed. Today’s crisis managers 
face incidents of politicization of many issues that 
in the past could be managed without the added 
attention. Hence, there is a need today to be well 
prepared for a potential crisis and to move quickly, 
decisively, and thoughtfully when a significant crisis 
does occur. The following practical principles may 
be useful as basic guidelines to follow in the event a 
crisis occurs.
1.	 Make sure the company has the right crisis 

response team:It should include the outside 
advisers that it needs. In a crisis, this group 
typically will include in-house and outside experts 
and representatives from the bank’s investor and 
public relations, business operations, government 
affairs, treasury, finance, and compliance 
divisions. Institutions should take into account the 
particular experience and expertise that is needed 
to successfully manage the kind of crisis it is 
facing. The choice of advisers must not be driven 
by familiarity, convenience, and/or cost. Failure 
to put in place the right team with appropriate 
resources at the outset will have a ripple effect 
on the decisions and events that follow, and 
may dramatically increase the ultimate costs and 
burdens on the company.

2.	 Keep in mind all of the various party you 
need to address during a crisis: The public, 
regulators, auditors, the board, shareholders, 
employees, analysts, the press, parliament, state 
authorities, lenders, customers, counterparties, 
vendors, should be communicated properly. 



102

pkxf/ %^cf}+ jflif{sf]T;j ljz]iffÍ

Formulate a plan for each, including with regard 
to the requisite communications. 

3. 	Have regulators in mind and communicate 
with them: Let them know what has happened, 
and make it clear to them and the public that you 
are actively addressing the issue. Try to coordinate 
your response to regulatory investigations and 
align their resolutions if you can. Be careful not 
to make statements claiming that no wrongdoing 
occurred that canaffect the government’s 
investigation. 

4.	 Be, and appear to be, promptly responsive to 
the crisis: In some cases, this will require the chief 
executive to be on-site where the crisis is centered 
or at least to speak personally about it. All board 
members of a company facing significant crises 
should be present and prepared at contentious 
annual shareholder meetings. Listen to your 
lawyers, but don’t let them impede what you need 
to do and say at the outset of a crisis.  It is also 
important not to overreact or make a statement 
about every over-the-top comment or online post. 
It is important that neither the CEO nor other 
company spokespeople speak publicly about the 
potential crisis until the institution has determined 
what its message will be. Do your best to control 
leaks and careless disclosures by employees. 
Listen to the advice of your public relations 
consultants to avoid giving legs to a story that 
would die quickly on its own.

5. 	Commit to the public and regulators to get to 
the bottom of the issue: To determine its root 
cause and to engage in the appropriate remediation 
to prevent a recurrence, company should show its 
strong commitment. However, be careful to avoid 
overpromising by pledging to give full, factual 
updates by a certain date. The company will need 
flexibility with respect to the content and timing 
of disclosures. Avoid promising something you 
cannot deliver.If continuing customer harm is 
involved, make sure that you immediately stop or 
correct the problematic practice that continues to 
cause or risk harm. In these situations, it is a grave 
mistake to perform cost-benefit analysis. 

7. Speak with one voice on the crisis: Take 
responsibility, and apologize early, often, 

sincerely, and from the top. It is essential not to 
minimize the issue or blame customers or other 
parties. Emphasize that you are proactively 
figuring out the scope of the problem and will 
take appropriate action in response. The principle 
that “the customer is always right” must govern. 
At the same time, don’t concede legal liability 
immediately. There is a crucial distinction between 
acknowledging responsibility and conceding 
liability.

8.	 Focus on what can be promptly remediated 
and quickly develop a plan for longer-term 
remediation:The remediation plan should be 
discussed with relevant regulators, keeping 
in mind their supervisory expectations. Also, 
be sure to think beyond what is quantitatively 
material. A relatively small number of clients who 
experienced harm could present a compelling 
story that other clients and the public may view as 
important. Keep in mind that the actual customer 
harm is not always an indicator of the impact or 
significance of the misconduct.

9.	 Take decisive actions with respect to those 
allegedly responsible: Make it clear publicly 
and internally that you have done so. Think 
beyond those directly responsible to consider 
those who had oversight responsibilities. If senior 
executives or other key employees are implicated 
in wrongdoing, do not spare them when meting 
out deserved discipline. 

10.	Focus on running your business:  Help your 
employees focus on their jobs. One pillar of good 
crisis management is to ensure that you continue 
to address all of the demands and challenges of 
your enterprise that are necessary for its present 
and future well-being. Banking organizations’ 
greatest resources are often their people, and 
maintaining company morale during a crisis 
should always be a focus and priority. Those 
people and their morale are key for maintaining 
trust with clients, customers, and counterparties. 
Even a significant crisis must not be allowed to 
overshadow your day-to-day responsibility to run 
the company. You may be in need of insulate part 
of your management team in order to effectively 
manage the company in the time of crisis. 

***
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Abstract: 

The coronavirus pandemic continues to shape the way people around the world live their daily lives. The 
COVID-19 pandemic has increased the urgency around digital banking transformation in financial services. 
As most of the cybercrimes are committed for the sake of financial gains, it is only logical for the banking/
financial sector to be the prime target. This article discusses high-level challenges within the area and detailed 
trends of digital banking frauds, the different modes of attacks associated with digital banking such as session 
hijacking, cookie hijacking, the man in the middle, etc. It also covers certain best practices to be followed to 
keep the payment systems secure.
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challenging traditional business models well before 
the pandemic and its attendant economic devastation. 
In many ways, the Covid-19 pandemic has become 
a catalyst for change for financial institutions all 
over the world (Marous, 2020). It has presented 
banks with an opportunity to make bold changes at 
a dramatic pace. Amid the current uncertainty, banks 
have encouraged customers  to take advantage of 
online, mobile and phone banking services in lieu 
of branch visits. On the one hand, banks are now 
working round the clock to keep their distribution 
channels open while adhering to social distancing 
guidelines. And on the other, they have been cornered 
into performing functions that weren’t originally 
designed to be carried out remotely. The impact 
of the pandemic has accelerated the adoption of a 
broader range of digital banking offerings and shifted 
consumers of all ages away from the branch at an 
unprecedented pace (Ismail, 2020). What could have 
taken years happened in months due to the pandemic. 

The COVID-19 pandemic has increased the urgency 
around digital banking transformation in financial 
services. The pandemic is also pushing people to 
try digital technology that has been less frequently 
used previously. Possible reasons for the difference in 
use may be that digital is the only channel for banks 
that have invested more into digital banking tools. 
As consumers and businesses have accelerated their 
shift to digital options, the importance of integrating 
digital and physical delivery capabilities has become 
an imperative for success and survival (Ismail, 
2020). Trust in digital banking is also on the rise. For 

The industry has already felt massive effects from the 
crisis, with more to come and the banking sector will 
be under stress due to high levels of credit losses once 
large-scale insolvencies arise between corporates and 
households due to the global economic downturn 
caused by the coronavirus (COVID-19) crisis (Safe 
Systems, 2020). The pandemic continues to shape the 
way people around the world live their daily lives. 
The Covid-19 pandemic has drastically reshaped 
the way banks and financial institutions operate 
today. Both social distancing and calls to stay at 
home to avoid unnecessary interactions have meant 
rethinking how you approach daily tasks, including 
managing your money.  Banks also face significant 
pre-existing threats such as persistently low interest 
rates; regulatory changes; and growing competition 
from the shadow banks and digital upstarts that were 
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consumers who reported increasing their use of digital 
banking offerings. Banks can no longer afford to think 
of digital as an alternative or supplemental channel. 
Digital is bank now, and it should expect a significant 
increase in digital banking adoption as the situation 
continues. The pandemic has strong-armed banks 
into fast-forwarding their digital transformation plans 
to improve the overall customer experience — better 
products, better solutions and better propositions. It’s 
about time; banks need to let go of their inhibitions 
and use technology as a lever to reinvent and change 
their existing business models (Dahlgren, 2020). 
Having said that, vulnerable customers also look to 
their banks for tangible support during these stressed 
times — waiving late fees, reducing minimum 
payments, or permission to skip a loan payment. 
While mobile and online banking offer convenience, 
increased support on mobile banking by banks brings 
more risk of cybercrimes.  Through all the ambiguity 
one thing is clear: digital banking has never been 
more important to the bank and to customers. As a 
result of the pandemic, the digital channel has become 
the primary—or in some cases the sole—channel 
for customers to engage in basic banking functions. 
Customers now expect banks to maximize digital 
interactions and come up with digital alternatives for 
their day-to-day banking needs as they are now more 
open to trying out a new app than they were before 
the COVID-19 pandemic. In post pandemic era, the 
world of digital banking changes its way to build a 
robust, scalable technology platform focusing the 
given components as (Subbanna, 2020):

i.	 Omni-channel

ii.	 Modular

iii.	Open banking 

iv.	Intelligence driven banking

Omni-channel: Omni-channel is much more than just 
providing multiple ways for customers to transact. 
It is about a seamless and consistent interaction 
between customers and their financial institutions 
across multiple channels. 

Modular: In  modular banking, the only thing 
left in common with the traditional system will 
be the  bank  account itself. The all-encompassing 
services will become obsolete, giving way to a 
healthier competitive network of providers that a 
customer can assemble their supply of.

Open banking: Open banking is also known as “open 
bank  data.”  Open banking  is a  banking  practice 
that provides third-party financial service 
providers  open  access to consumer  banking, 
transaction, and other financial data from banks and 

non-bank  financial institutions through the use of 
application programming interfaces (APIs).

Intelligence driven banking: This involves the 
use of applications based on internal and external 
data, powered by Machine Learning and Artificial 
Intelligence in real-time. ... Four areas are key 
for an “Intelligent Banking” approach: 1) Sales; 
2) Experience Center; and internally, 3) Talent 
Management; and 4) Resources Planning.

Digital Banking experience will be a game changer 
for enhancing customer satisfaction post-COVID. 
Providing customers access to self-service capabilities 
like digital money movement and online account 
opening are essential during this time. Banks need 
to take a holistic view and invest across all pillars 
of digital banking to retain existing customers and 
acquire new ones. But these features are only useful 
if the banks are securing those digital interactions 
(Kent, 2020). Unfortunately, cybercriminals are 
using the fear and uncertainty around the coronavirus 
pandemic as an opportunity to cash in. Out-of-band 
authentication—commonly known as a one-time 
passcode—is a great extra layer of digital security. 
This simple method sends a unique passcode to 
the customers’ personal mobile device when they 
attempt to access their accounts. Using out-of-band 
authentication thwarts fraudsters who have access to 
stolen credentials while allowing legitimate banking 
customers to log into the bank’s mobile and online 
banking platforms with ease.

The development of banking into the digital domain 
is increasing the quality of user experience, and the 
wide use of digital banking, and banks trying to 
facilitate faster transactions along with providing 
ease of access along with various new forms of fraud 
are evolving. So, shifting towards the digital banking 
process also leads to an increase in bank fraud. 
Banks are trying to facilitate faster payments, which 
decreases the time available for identifying fraudulent 
and suspicious transactions, which results in financial 
crimes and compromises compliance. This presents 
a need to increase security and more stringent 
regulatory controls to protect the interest of customer 
protection. Controls around Data Privacy and third-
party risk are highly necessary to ensure the payment 
systems are safe and secure. It’s an unfortunate fact 
that fraudsters tend to prey on unexpected events or 
challenges (Chavali, 2020). When normality becomes 
disrupted, they see an opportunity they can exploit. 
Multiple modes exist for a breach to occur and its 
exploitation. Tthis manuscript discusses few of the 
prominent attacks with the perspective of financial 
benefit to the hacker, i.e., even the procurement of a 
customer’s financial details such as account number, 
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username, email, contact number, insurance, or 
social security number, etc. can also be considered 
as financial gains as this data is generally sold by the 
hackers on the dark web.  Some of the major security 
threats are described below.

i.	 Phishing
ii.	 Session Hijacking
iii.	Payment Card Fraud
iv.	Credential Stuffing
i.  Phishing: Most of the hacks happen due to the poor 
security awareness among employees and customers 
that tend to fall victim to scams called Phishing. 

·	 Spear phishing: Tailor-made phishing 
attempts made toward a specific person or 
organization is called spear phishing. 

·	 Whaling: Whaling is a development upon 
spear-phishing attacks, targeting senior 
executives and other high-profile people such 
as people in a managerial position or above in 
an organization.

·	 Clone phishing: Clone phishing is a type 
of phishing attack involving extensive 
reconnaissance, and the phishing mail is 
developed upon that. 

·	 Link manipulation: The method of using 
technical deception for a link to appear 
belonging to a legitimate organization is 
defined as link manipulation. 

·	 Filter evasion: The general evasion method 
involves clone phishing or the use of images 
instead of text, hence making it harder for anti-
phishing filters to detect them.

·	 Website forgery: As the name suggests, 
when scammers create fake websites that look 
exactly like the original or sometimes using 
JavaScript commands to alter the address bar 
of the malicious website to that of the original. 

·	 Covert redirect: Covert redirect is a more 
sophisticated method of phishing attacks that 
makes use of a legitimate website but redirects 
the user to a malicious website.

·	 Social engineering: Social engineering 
involves social reasons to prompt a person to 
click on a malicious link or an attachment.

·	 Voice phishing: Calls or messages that claim 
to be from a bank prompting the users to reveal 
their account numbers, PIN, password, etc. 

ii. Session Hijacking: Session hijacking, also known 
as cookie hijacking, is the exploitation of a computer 

session or session key to obtain unauthorized access 
to information from a webpage.

iii. Payment Card Fraud: Payment card fraud, also 
known as carding fraud, is a comprehensive term 
for fraud committed using payment cards, i.e., both 
credit card and debit card.

iv. Credential Stuffing: Credential stuffing implies 
the use of stolen credentials and information to gain 
unauthorized access to user bank accounts with the 
help of large-scale automated login requests.

With the advancement of technology both positive 
and negative phenomenon persists.  So, the data 
security companies and professionals suggest some 
mitigation strategies towards securing and managing 
the security measures to protect the system.  Some of 
the mitigation measures will be technical and some 
of them are compliance of the industry.

i. Technical mitigation: A broad range of technical 
solutions is readily available to detect and prevent 
phishing attacks on users, many of which have 
proven successful in denying the attacker to obtain 
the user’s sensitive information.

·	 Filtering: The implementation of specialized 
spam filters for emails helps reduce the number 
of phishing emails from reaching the inboxes. 

·	 Browser alerts: another well-known method 
used by tools is to maintain the list of known 
phishing sites and to check the requested URLs 
against the list. 

·	 Password augmentation: This method is 
majorly used by banks for digital banking 
transactions, where after authenticating the 
transaction password, the banks use another 
kind of verification to complete the transaction. 

·	 Multi-factor authentication: This is used by 
the banks and their employees to avoid the 
effects of Phishing or a malware attack.

ii. Regulatory mitigation: Many legal and regulatory 
steps such as Electronic Transaction Act and the 
other relevant act and regulations have not only 
created strict rule and legal consequences for hackers 
but also compelled banks and other organizations 
maintaining sensitive and personal information to 
be liable and increase the security measures for their 
protection.

iii. Prevention of session hijacking: Encrypting the 
data traffic between the user and the website using 
SSL/TLS that use session keys is widely helpful in 
digital banking and other e-commerce services, as it 
prevents sniffing of traffic data.
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The customer has to know their bank’s measures to 
protect their customer’s data and information (Lake, 
2020).  Now, the world of banking is transforming 
from the traditional brick-and-mortar banking to click 
banking.  Due to the massive spread of Covid-19, 
online banking becomes more relevant in the field of 
banking, which directly concern with security. There 
are several steps that need to be considered to protect 
the customer information. 

i. Get to Know Bank’s Security Procedures: Banks 
can implement multiple layers of security for online 
and mobile banking, including:

·	 Secure Socket Layer (SSL) encryption
·	 Automatic logout
·	 Antivirus and anti-malware programming
·	 Firewalls and Multi-factor authentication
·	 Biometric and/or facial recognition technology

ii. Skip Using Public Wi-Fi to Access Online 
or Mobile Banking: Using public Wi-Fi  can put 
the user’s online banking information at risk if the 
connection is unsecured. Public Wi-Fi can easily 
be hacked in multiple ways, including man-in-
the-middle attacks, in which a scammer is able to 
essentially pull the banking information out of virtual 
thin air as it’s being transmitted from the user’s device 
to the website or app.

iii. Update the Online and Mobile Banking 
Passwords: If a user hasn’t updated their passwords 
recently, add that to their to-do list. And remember to 
make their passwords as unique as possible. These 
tips can help:

·	 Create passwords using a combination of 
lowercase and uppercase letters, numbers and 
symbols.

·	 Don’t assume changing one letter or digit of an 
old password is enough.

·	 Consider using a phrase or acronym instead of 
a word. 

·	 Avoid common phrases or number sequences.
·	 Make passwords a minimum of eight 

characters but ideally, choose passwords that 
are 15 characters or longer.

iv. Monitor Activity with Banking Alerts: With 
banking alerts, the user can get an email or text 
notification when there’s new activity on their 
accounts. The types of alerts the user can set up 
include: 

·	 Transaction alerts for debits and credits above 
specified amount

·	 Failed login attempts

·	 Password or personal information updates
·	 Wire and ACH transfers
·	 Daily balance tracking

v. Be Cautious About Granting Access to the 
Account: Financial apps can make managing money 
during a pandemic situation easier. For example, 
instead of having to withdraw cash at the ATM to pay 
back a friend, the user can use a  person-to-person 
payment app to send it electronically. 

vi. Don’t Fall for Phishing Scams: Phishing scams 
can have different aims. Some, like the WHO scam, 
attempt to get to click on a link within the body of 
the email. When the user clicks the link, the user 
unknowingly download malware or tracking software 
to their device that allows scammers to steal their 
information. 
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I. Introduction 

Coronavirus (COVID-19) has already left a reflective 
impact on people’s lives and the economy. Commercial 
Banks have a vital role to play in supporting the global 
economy during the crisis, and in facilitating a quick 
and sustained recovery afterwards. On top-most of 
normal commercial lending, banks have to play a 
crucial role in implementing most of the government’s 
policies to support Small Medium Enterprises (SMEs) 
and Companies.

It can be identified that some measures for banking 
and corporate Executives, should take to reform 
the flexibility of their businesses and help the 
real economy. It can be drawn on real experience 
supporting banks on the COVID-19 response in the 
world, and on broader crisis management experience 
from the financial crisis.

II. An Encounter with COVID 19

COVID- 19 driven travel restrictions and social 
distancing have had an immediate and histrionic 
impact on the cashflows of many corporate bodies, 
Commercial Banks and SMEs, from airlines to 
retailers to restaurants. Banks are already being 
stunned with requests for credit and must make urgent 
and “upset” credit decisions. This flow has to increase 
in the coming certain duration as cash reserves run 
down and clients look to banks to deliver the hundreds 
of billions of lending support that the government 
has promised. Near-term bank decisions on how to 
respond to clients’ financing needs have to hold a huge 
impact on the economic consequences of the crisis, 
including whether companies survive and continue to 
employ staff.

A “business as normal” style based on largely 
manual processes, expert’s judgement and existing 
underwriting criteria is not working. It cannot manage 
operationally and it cannot be relied on to consistently 
distribute the best decisions. Many client requests 
have to be activated by rapidly declining revenues 
and a poor financial outlook, which would fail normal 
underwriting criteria at the first hurdle. Underwriting 
criteria have been, therefore, needed to be adjusted to 

Some Measures for Commercial 
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enable lending to companies that are workable and 
should return to health after the effects of COVID-19 
degenerates. But banks must not relax criteria so far 
that they lend to companies that were unsustainable 
before the crisis and would never be able to repay. 

III. Response to the Crisis 

In response to the crisis, corporate banks’ management 
may need to make difficult decisions that trade-
off doing what is right for clients and society (and 
minimizing reputation risk) against protecting the 
bank’s balance sheet and medium-term shareholder 
returns by structuring and pricing credit exposures for 
increased risk.

Getting this trade-off right and making the right 
decisions would be difficult. To give themselves 
the best chance, it is thought that the management 
of corporate banks should have five priorities, each 
detailed below.

III.1. Mobilize a Virtual Discussion 

While the circumstances of the COVID-19 response 
are unprecedented, lessons can be learned from other 
periods of extreme distress. In earlier crises, it was 
seen  a “Virtual Discussion Forum ”,  to play a key 
role in dealing with rapidly changing and uncertain 
situations. Typically, this is a small and experienced 
team at the nerve-center of the organization, steering, 
coordinating, adapting and prioritizing work executed 
in the normal functions. This team is supported by 
a range of other specialist capabilities which, if not 
already available, the team is mandated to resource 
quickly.

The Virtual Discussion Forum is responsible for setting 
and operationalizing the credit strategy in response to 
crisis-driven events and works closely with the Exco. 
It is typically a multi-disciplinary team, including 
representatives of the business, risk, finance, legal and 
compliance teams. It has aimed to ensure a consistent 
and coherent response across all aspects of the lending 
operating model.

The obligations of the Virtual Discussion Forum may 
include:

* Former Officiating Executive Director, Trade and Export Promotion Centre
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·	 Identifying and prioritizing the issues requiring 
action, driven by clients, colleagues, regulation 
and political or reputational expectations

·	 Understanding where there is already a Group 
position to enable decisions and actions to be 
taken

·	 Determining how open issues should be resolved, 
either by requesting and securing input from 
accountable functions or by mobilizing additional 
resources as required

·	 Coordinating and driving rapid junction across 
teams to deliver solutions

·	 Documenting when, how and why decisions were 
taken and implemented

·	 Identifying what is not working and moving 
rapidly to provide a remedy 

·	 Tracking and reporting progress and results.
Many decisions need to be taken on the basis of 
imperfect information, meaning the team must draw 
on experience and take an “80:20” method. Sometimes 
more information may be required before a decision 
can be made. But it is important to remember that in 
rapidly changing environments even a few days delay 
may render decisions irrelevant. 

III.2. Actively Involve with Customers 

Helping customers as they direct unprecedented 
challenges to the viability of their businesses will be a 
unique opportunity to deepen relationships with them. 
And failing to do so could be a uniquely effective 
way of damaging client relationships and the bank’s 
reputation.

Three priorities are seen here. The first is  driving 
Relationship Manager (RM) outreach and 
feedback. This means creating messages for RMs to 
deliver to clients and then systematically capturing 
responses as feedback to help inform the decisions of 
the Virtual Discussion Forum.

Next opportunity is to  help SMEs and mid-market 
corporates understand their position. Many lack a 
finance department equipped to run cashflow forecasts 
and scenarios, and therefore may not have robust 
projections on which to base their decisions. Banks 
can help their customers forecast cashflows under 
different macro scenarios and thereby understand their 
funding runway and the timing of mitigating actions. 
Some banks are looking to adapt existing cashflow 
forecasting tools for this purpose, and a number of 
fintech solutions that already exist could also be 
adapted for this purpose. Such analytics can also be 
used in the bank’s own credit decisioning.

Lending activities of various commercial banks depend 

on the willingness to extend credit to different sectors 
of the economy. Nwankwo (2000) stated that credit is 
the largest single income -earning asset in the portfolio 
of most commercial banks. Similarly, it deploys huge 
resources to estimate, monitor and manage the quality 
of their loan portfolio. This practice greatly affects the 
lending behavior of commercial banks due to the large 
resources involved.’ 

The next-to-next priority should  be helping clients 
direct the funding and restructuring solutions available 
to them. These range from claims for COVID-related 
grants through to government lending schemes and 
payroll subsidy schemes. Beyond near-term funding, 
there will be opportunities to support customers in 
restructuring their businesses (e.g., advisory, debt 
structure, divestments).

Consistency when engaging with clients has been 
necessary to avoid relationship and reputational 
damage, while advice must be continually updated 
to reflect the latest government policies and customer 
feedback. Ensuring that everyone is on message and 
behaving in line with the engagement strategy have 
been challenging. There may be a case for establishing 
a dedicated restructuring taskforce to coordinate and 
manage RM communications and directly support 
customer discussions.

3.3.  Build a Self-directed Credit Decisions 
Framework 

A core role of the Virtual Discussion Forum Room 
has to be adjusted and codify the credit decisioning 
framework to deal with the rapidly evolving situation. 
In some areas, the new lending criteria could be fully 
codified, allowing for automated decisions. In others, 
they provide a common foundation for expert-based 
decisions to be prudently simplified and triaged to 
cope with extraordinary volume of applications.

The foundation of the decision framework has been a 
central scenario for how the crisis has to play out and 
alternative scenarios. These comprise epidemiological 
scenarios  (how will the pandemic play out), macro-
economic scenarios  (the effects on GDP, inflation, 
sector performance, etc.) and  credit scenarios  (how 
the economic effects will translate into company 
performance, default probabilities, collateral values, 
etc.). These scenarios need to be updated as the 
situation evolves and, ideally, they should be Group-
wide to ensure consistency across business decisions, 
with the Virtual Discussion Forum being a “user”.

In corresponding, a holistic set of  client treatment 
strategies have to be developed. These could include 
increased limits, renewals of existing facilities, 
additional invoice finance facilities, interest payment 
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holidays and principal repayment holidays. They 
should also include options created by government 
policy initiatives, such as government-backed lending, 
business rates relief, and sick pay support.

The  credit decisioning framework  has to provide a 
decision logic that recommends treatment strategies 
on the basis of the client’s situation, distinguishing 
between those that were healthy pre-crisis and are not 
in a hard-hit sector, those that were previously healthy 
clients but are in hard-hit impacted sectors, and clients 
that were already struggling pre-crisis. An important 
task in the near-term will be to build in client eligibility 
criteria for government-backed schemes, and combine 
this with the bank’s existing underwriting criteria. 

In some cases, the decisioning logic can be embedded 
within existing automated decision engines and 
processes. In other cases, it needs to be provided to 
RMs and credit officers in rapidly developed tactical 
tools and systems.

The Virtual Discussion Forum would then support RMs 
and credit officers in interpreting and implementing 
the decision framework in live client situations, 
dealing with exceptions and, where necessary, feeding 
back into the decisioning framework. The Virtual 
Discussion Forum would also continually adapt the 
bank’s response as the crisis unfolds, the economic 
impact and outlook develops, and further government 
policy initiatives are launched. 

3.4. Approach towards Operations to Manage 
Increased Volumes  

Much of the challenge has to be operational. Many 
banks are reporting loan application volumes that are 
many times their typical level and likely to grow further 
as awareness of government-supported loan schemes 
increases. This is well above operational capacity, 
especially given remote working and sickness-related 
resource constraints. The difficulty is exacerbated by 
the complex underwriting challenge in a fast-moving 
environment and the specific process requirements of 
national guarantee schemes which, given their novelty, 
remain manual for most banks.

Quick solutions have to include temporary resource 
augmentation to handle manual applications in contact 
centers and credit teams, perhaps by redeploying 
staff doing non-urgent work elsewhere in the bank. 
Allowing exceptions to current policies regarding 
data requirements and process steps have also to be 
expedient. When doing so it needs to be considered 
that it does not create undue risk – for example, 
where existing data can be relied on. And, of course, 
wherever possible, client requests should be diverted 
to online channels.

Over the coming years, banks also need to establish 
a more sustainable approach to processing the 
surge in lending applications. This should include 
electronic channels to manage COVID-19 related 
loan applications (either as a separate channel or as 
a separate track within existing channels) and the 
extension of automated credit decision-making to as 
many applications as possible, allowing manual credit 
underwriting to be focused on exceptions and higher 
risk cases. This automation may require some banks 
to increase their API connectivity to data sources and 
to the schemes that involve financial support from 
government agencies. The increased use of electronic 
signatures and pre-approval of credit limits for existing 
clients (based on a sector-specific view of distress) can 
also expedite credit processes. Banking is recognized 
as an important factor in economic development. 
Banking sector in all countries has an important effect 
on economy movements through its mediation and 
financial activities (Monnon and Jokipii, 2010). 

Banking sector is one of the highly regulated sectors, 
but still there is high rate of default risks. Banks 
create LLP (Loan Loss Provision) which is the total 
accumulated funds that are allocated for the protection 
of possible losses. LLP impacts of efficiency and 
the banks performance. Therefore. it is important 
to identify the level of impact of LLP on banks 
profitability. 

3.5. Understand the Economic Impact on the 
Current Loan Portfolio 

In parallel with dealing with inbound requests for 
additional finance, banks need to understand the 
impact of the crisis on their existing loan portfolios. 
They inevitably suffer credit losses that reduce the 
profits of the corporate banking businesses, as well 
as its capital and lending capacity. Changes in credit 
risk may reflect changes in the health of a bank’s loan 
portfolio which may affect the performance of the 
institution (Cooper and Schindler, 2009). 

Knowing the portfolio impacts require a joint effort 
between the business and credit analytics teams 
to identify stressed sectors and clients, through a 
combination of expert judgment, early warning 
signals and public data such as equity and CDS prices. 
This information can then inform projections of 
credit losses and IFRS9 provisions under the various 
scenarios mentioned above, which should include 
mitigation from governmental support initiatives.

The business, together with Risk and Finance, then 
need to use the output of this analysis to refine and 
define near-term lending capacity, strategy and capital 
allocation decisions.
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IV. Conclusion 

Despite government guarantees for (some) corporate 
borrowing and more direct help in covering staff costs, 
many businesses have to fail as a result of the COVID-
crisis, and many that survive may be financially 
damaged. The banks that lend to them are sure to 
suffer not only credit losses but forgone revenues from 
the collapse in business activity.

Government expenditure is one of the important 
determinants of economic growth. The economic 
growth of economy depends on the size, spending 
capacity, and effective use of capital expenditure in 
the development process. Public expenditure is an 
important instrument for government to control the 
economy. Public expenditure has been born out of 
revenue allocation which refers to the redistribution of 
fiscal capacity among the various levels of government 
or disposition of responsibilities among the tiers of 
government. 

But this is not a reason for acceptance. Such crises can 
be managed better or worse, not only in minimizing 
the losses that result from it but in positioning for 
success once the effects of the crisis have subsided. 
Banks that can succeed in some core pillars that have 
been prioritized give themselves the best chance of 
getting through this crisis and prospering on the other 
side. 

The banking system is disposed to the credit risk 
associated with the problem loans and difficulties 
in loan recoveries particularly during disorder. 
Nevertheless, the instability of the financial institutions 
is moderated by the loan loss provisions and stronger 
capital adequacy ratio. It is important for the banks 
to properly manage the loan loss provisions to ensure 
the sufficient amounts are allocated to counterbalance 
the nonperforming loans (NPL) mainly throughout 
financial disorder. 

Government has given high importance to the priority 

sector lending in its policies and the Central Bank 
has been supporting the Government. Last but not 
the least, few years are likely to see increased global 
competitiveness in the Nepalese business environment, 
and the banking sector   has also been matured in terms 
of operational years. Therefore, it would be interesting 
to expand the survey to provide longitudinal study 
of service quality and customer satisfaction which 
significantly influence the performance of banks. 

References: 

Centre for Economic  Development  and  Administration 
/CEDA, The  Journal of  Development  and  
Administrative Studies , 24(1-2), 

Cooper, D.R. and P.S. Schindler (2009). Business Research 
Methods (9ed). New Delhi: Tata Megraw Hill. 

Monnin, P, and T.Jokipli(2010). The impact of banking 
sector stability on the real economy. Swiss National 
Bank Working Papers No. 0145/2010,1-23.

Nwankwo, G.O(2000. Organizing for financial risk 
management. The Credit Administrator, 2(2), 32-39.

Nepal Rastra Bank/NRB (2077). NRB Bank Samachar 
(65th Anniversary publication). Kathmandu: NRB. 

NRB (2012). NRB Economic Review, 24(2). Kathmandu: 
NRB 

NRB (2076). MirmireAarthikBisheshank, (350). 
Kathmandu: NRB 

Public Finance Management Training Centre (2018). 
Rajswa -The Nepalese Journal of Public Finance 
Management,38(2).

Securities Board of Nepal/ SEBON (2019). Lalitpur: 
SEBON 

Uniglobe College/UGC (2019). Nepalese Journal 
ofFinacne. 6(3).  Kathmandu: UGC.

Uniglobe College/UGC (2019). Nepalese Journal 
ofEconomics 3(4).  Kathmandu: UGC.

Uniglobe College/UGC (2019). Nepalese Journal of 
Management   6(4).  Kathmandu: UGC.

***

	



111

pkxf/ %^cf}+ jflif{sf]T;j ljz]iffÍ

The overall purpose of Human Resource Management 
is to ensure that the organization meets its purpose 
through its people. People resource handles all 
other organizational resources, so the best possible 
utilization of those resources is possible only when 
the people resource is properly managed in the first 
hand. People can perform miracles or extraordinary 
if there is an equal, consistent, and deliberate focus 
on all four components/elements of HR management 
as outlined below.
1.	 Acquisition – getting people!
2.	 Development – preparing people!
3.	 Motivation – stimulating/activating people!
4.	 Maintenance – retaining/keeping people!
Each component comprises reasonably a long “to do” 
things when we see HR management from a broader 
and strategic perspective. 
The first and foremost element of HR management 
is  “getting people”. It is all about hiring good 
people. For this, we need to agree on a manning 
guide (manpower plan) for the company which helps 
ensure “organizational right-sizing”- neither over nor 
understaffed in terms of the number of people. Once 
the manning guide is ready then we can proceed to 
recruitment and selection. Recruitment is a means 
to attract talents and selection is finding the right 
person through the application of certain test(s). 
Socialization or familiarization is widely known as 
the induction/orientation of new entrants and must be 
planned before the person is on-board. Starting a new 
job is always exciting for people but it can also be 
stressful if there is no one to get connected within 
the new environment. Departmental buddy offers 
advice and guidance to help foster and promote the 
professional development of a new team member in 
the initial days and is there to help the new person fit 
in more quickly, so the organization needs to identify 
and develop departmental buddies. 
Getting people for financial institutions especially 

in the banking sector seems quite encouraging as 
the majority of the management graduates are still 
willing to explore their careers in banking. Banking 
career has become one of their first priorities due to 
better pay, yearly bonus, job security, clarity in job 
roles, clear career path and well established standard 
operating procedure/policies & procedures of the 
institutions along with great learning opportunities 
and congenial work atmosphere there. However, 
transparency in hiring, clarity with professionalism in 
correspondence in between, and a warm/welcoming 
induction plan may further help in enhancing overall 
employee experiences.  
Training/development is actually  “preparing 
people” so that people can perform as expected and 
at the same time they get an opportunity to upgrade 
their skill set in terms of attributes or attitude. Apart 
from achieving the business target, people may 
have their own career aspiration, too.So, identifying 
an individual development plan for each associate 
is necessary which is also helpful in ensuring 
personalized HR care across entire echelons in the 
institution. However, a thorough Training/Learning 
Need Analysis (TNA) has to be conducted so that all 
the learning initiatives are need-based and supportive 
to bridge the gap and bring positive difference as 
expected. 
People development is a regular process of any 
establishment and for the banks too. NRB, as a 
regulatory body, has also instructed banks to allocate 
3% of their last FY’s total salary & allowances when 
making a training budget for the new year. This has 
been made mandatory and was introduced as part of 
compliance to be adhered to. This kind of regulatory 
provision must be utilized for skill enhancement 
of the people that ultimately helps in higher 
productivity and employee satisfaction. Just to fulfill 
the regulatory mandate and spending money without 
proper workout will defeat the purpose behind it. 

	

HR Management and Banking 
Perspective of Nepal

Bhuban Raj Joshi*

* Sr HR Professional 
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Generally, training is known for below mid-level 
and development is for a higher level. However, 
instead of generalizing things from a job hierarchy 
perspective, we can address learning issues from a 
need-based approach. This means, even the people in 
the lower position can be enrolled for development 
programs if the person is one of the top talents or 
high potential type who can become the future leader. 
This idea can greatly contribute to the company’s 
succession planning as well. Similarly, a person at 
a higher level who lacks basic skills somehow can 
be enrolled in a training schedule, too. Restricting 
people to any development program just because of 
age bar looks illogical and unfair. Instead, we should 
consider the overall passion and energy, explore the 
development potential, willingness and zeal of the 
person when nominating for any development plan. 
In this highly competitive world, the level of 
employee engagement determines the success of any 
organization. Only a fully engaged workforce can 
yield superior performance. Taking the analogy of an 
old proverb – “You can lead a horse to the water, 
but you can’t make it drink” – the HR personnel 
would need to have a focus on motivating people 
as  “stimulating/activating people” is very important 
to get things done with and from people. Money can 
be a strong motivator but the idea of pumping money 
all the time to motivate people may not work from 
the long-run point of view mainly due to the cost and 
feasibility perspective. Non-monetary tools are also 
required to introduce an establishment of caring and 
people culture. 
Attrition of people (good people!) is hardly desirable 

to any institution. Attrition is costly and at the same 
time may spoil the brand name of the company as well. 
So, “retaining/keeping people”  is another important 
aspect of HR management. People leave mainly due 
to job-person or organization-person mismatch, poor 
work culture/atmosphere, unclear job role, cloudy 
career path, no recognition, low compensation/
benefits, poorly designed working flow or procedures, 
and overall employee experience. Retention policies 
have to be aligned accordingly so that such issues are 
addressed on time and the establishment becomes the 
best place to work with. 
Looking at the mushrooming kind of banking 
establishment and emergence of new branches at an 
aggressive pace during the initial days, there was a 
huge opportunity for career growth for people who 
all wanted to build their career in banking. It seems 
that the scenario has changed now and the same 
does not look too encouraging at a later stage. A 
merger can be one of the reasons. Moreover, banks 
have also started assessing their work force cost and 
they are seriously seeing the manning part from an 
ROI perspective. The focus is on headcounts and 
position numbers now. This is the reason we can 
see a person at Sr. Officer level who has already met 
all promotion eligibility criteria and is ready for the 
next move is stuck at the same position. Now it's 
high time for the banks to explore alternative ways 
to motivate and retain people. Job contentment has 
to be re-evaluated to make their job more interesting.
Creating challenging tasks/projects for the people and 
engaging them through multi-tasking and ensuring a 
supportive work culture can be some options. 

***
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The senior executives of the management team 
occupy the formal leadership positions. Ultimate 
leadership responsibility doesn't always translate into 
leadership action. There are occasions when leaders 
are unwilling or unable to lead.

The consequences of a failure to lead vary with 
the severity of the situation. If market conditions 
are fairly stable and the competitive environment 
is not particularly demanding, leadership failures 
may not be that damaging. If, however, the market 
is going through dramatic change, which demands 
equally dramatic change in the organization, failure 
to actively lead the company through those changes 
can be catastrophic.                                             . 
The biggest risk of failed leadership is that the 
market changes so much and the company changes 
so little, that the company's products and services no 
longer satisfy customer needs to the degree required. 
Unfortunately, by the time it is absolutely clear that 
the survival of the firm is at stake, it is often too late 
to do anything about it. The company then goes out 
of business.

Sometimes it is just as essential to know what not to 
do as a leader, as it is to know what to do. Leaders are 
quick to recognize what they are doing right, while 
being oblivious to the things causing them to fail. 
There are many things that can lead them to failure; 
some are more common than others. The most 
common causes for leadership failure for becoming 
a stronger leader are:

Inability to organize details: Efficient leadership 
calls for ability to Organize and to master details. 
No genuine leader is ever “too busy” to do anything 
which may be required of him in his capacity as 
leader. When a man, whether he is a leader or 
follower, admits that he is “too busy” to change 
his plans, or to give attention to any emergency, he 
admits his inefficiency. The successful leader must be 
the master of all details connected with his position. 
That means, of course, that he must acquire the habit 
of relegating details to capable lieutenants.

Unwillingness to render humble service: Truly 
great leaders are willing, when occasion demands; 
to perform any sort of labor which they would ask 
another to perform. “The greatest among ye shall be 
the servant of all” is a truth which all able leaders 
observe and respect.

Expectation of pay for what they “know”: The 
world does not pay men for that which they “know.” 
It pays them for what they do, or induce others to 
do. So, expectation of pay for what they know seems 
unreasonable.

Fear of competition from followers: The leader who 
fears that one of his followers may take his position 
is practically sure to realize that fear sooner or later. 
The able leader trains understudies to whom he may 
delegate, at will, any of the details of his position. 
Only in this way may a leader multiply himself 
and prepare himself to be at many places, and give 
attention to many things at one time. It is an eternal 
truth that men receive more pay for their ability to get

others to perform than they could possibly earn by 
their own efforts. An efficient leader may, through 
his knowledge of his job and the magnetism of his 
personality, greatly increase the efficiency of others, 
and induce them to render more service and better 
service than they could render without his aid.

Lack of imagination: Without imagination, the 
leader is incapable of meeting emergencies, and 
of creating plans by which to guide his followers 
efficiently.

Selfishness: The leader, who claims the entire honor 
for the work of his followers, is sure to be met by 
resentment. The really great leader claims none of the 
honors. He is contented to see the honors, when there 
are any, goes to his followers, because he knows that 
most men will work harder for commendation and 
recognition than they will for money alone.

Intemperance: Followers do not respect an 
intemperate leader. Moreover, intemperance in any 
of its various forms destroys the endurance and the 
vitality of all who indulge in it.

Causes of Leadership 
Failure: Unwilling or Unable 

to Lead !
Sundar Panthi*

* Chief Manager, Nepal Bank Ltd.
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Disloyalty: Perhaps this should have come at the head 
of the list. The leader who is not loyal to his trust, and 
to his associates, those above him, and those below 
him, cannot long maintain his leadership. Disloyalty 
marks one as being less than the dust of the earth, and 
brings down on one’s head the contempt he deserves. 
Lack of loyalty is one of the major causes of failure 
in every walk of life.

Emphasis of the “authority” of leadership: The 
efficient leader leads by encouraging, and not by 
trying to instill fear in the hearts of his followers. 
The leader who tries to impress his followers with his 
“authority” comes within the category of leadership 
through force. If a leader is a real leader, he will 
have no need to advertise that fact except by his 
conduct-his sympathy, understanding, fairness, and a 
demonstration that he knows his job.

Emphasis of title: The competent leader requires no 
“title” to give him the respect of his followers. The 
man who makes too much over his title generally 
has little else to emphasize. The doors to the office 
of the real leader are open to all who wish to enter, 
and his working quarters are free from formality or 
ostentation. These are among the more common of 
the causes of failure in leadership. Any one of these 
faults is sufficient to induce failure. Study the list 
carefully if you aspire to leadership, and make sure 
that you are free of these faults.

Conclusion.: 

All of the above-mentioned points are nothing new 
to the present day educated executives. But irony is 
that many leaders in executive positions are found 
to fail in fulfilling their leadership responsibilities. 
The answer is often quite simple. Either they think 
they have the option of not changing, or they know 
that change should take place but somehow cannot 
execute it.

The option to ignore the requirements of the 
marketplace is never available. Leaders who think 
inaction is a viable choice to delude themselves. They 
unfortunately believe they can continue to do what 
they like and are comfortable with (not what market 
conditions demand), or that they can implement 
changes at a rate or time that is convenient. These 
are dangerous illusions. They often stem from the 
frequently intoxicating sense of power and control 
that comes with a leadership position. But the simple 
fact is that no company has the power to overcome 
market conditions. Market conditions (customer needs 
and desires, competitors' strengths and weaknesses, 
etc.) are, by definition, outside a firm's control. If a 
leader recognizes that he/she cannot control market 
conditions, only respond to them, yet still fails to 
lead the implementation of necessary changes, the 
missing ingredient is often mental toughness. 

A leader who lacks mental toughness does what 
comes naturally, not what is needed, and does what 
is easy and popular, instead of what is difficult and 
unpopular. Poorly developed mental toughness 
skills can cause a leader to embrace the comfort of 
familiar, but flawed actions rather than take the risk 
of doing something new that is actually required by 
the situation. Lack of mental toughness produces 
intolerance for friction and differing opinions, for 
new facts or insights which challenge the accepted 
view, and contributes to the misunderstanding of 
market conditions.
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Outline

Banking business plays an important role in the 
development of a country. Banking business is 
operated in an environment of risk and uncertainties. 
The risk is an integral part of banking business. 
Failure to timely assess and its management will 
lead to losses, which endangers the soundness of 
individual financial institution and its stakeholders. 
It affects and destabilizes the overall financial system 
of the country.

The key functions of a commercial bank are accepting 
deposits and lending its funds. The secondary 
functions of a commercial bank are acting as an agent 
to its customers and also providing general utility 
services. The Bank’s primary business activity is 
commercial banking where substantial risk comprises 
of Credit risk. Operational risk and its management 
are other significant pillars in the risk areas of the 
Bank. Material risks such as Market risk, Liquidity 
risk, Anti-Money Laundering /Combating the 
Financing Terrorism (AMF/CFT) risk, Environment 
and Social risk and Cyber risk are other aspects of 
risk management that require constant monitoring 
and mitigation. Material risks exposed to bank may 
be identified and managed. The Bank’s continued 
growth, profitability and stability lie in its effective 
risk management and risk return trade-off. 

Growing number of high-profile operational loss 
events worldwide have led banks to increasingly 
view operational risk management as an integral 
part of the risk management activity. Management 
of specific operational risks is not a new practice; it 
has always been important for banks to try to prevent 
fraud, maintain the integrity of internal controls, 
reduce errors in transaction processing, and so on.

Definition:

Operational risk is defined as the risk of loss resulting 
from inadequate or failed internal processes, people, 
systems and external events. This definition includes 
legal risk, but excludes strategic and reputational risk.

Operational risk can result not only in direct losses 
(i.e., direct expenses), but also can impact service, 
revenues, competitive advantage, etc. (known as 
indirect losses). The Bank considers only direct 
losses to set aside capital for operational risk.

Operational risk mainly arises from inadequate 
or failed processes, arises from the employee’s 
intentional or unintentional activities, failures in the 
Banking software and hardware and external events. 
The operational risk is an important material risk, 
which must be managed effectively.  

The risk management process starts with 
identification, assessment, measurement, monitoring 
and reporting of the inherent and residual risk of the 
Bank.

General causes of operational risk:

During last decade, there have been significant 
advances in the banking sector in many ways resulting 
in considerable benefits to the customers of the 
Bank. However, this has also increased the relative 
operational risk/losses to banks, which enables it to 
set aside capital to manage it.
The major causes of increased operational risk are:
·	 De-regulation and globalization of financial 

service coupled with the sophistication of financial 
technology and associated complexities.

·	 Highly automated technology has the potential to 
transform risks from manual processing errors to 
system failure risks as greater reliance is placed 
on integrated systems.

·	 Emergence of digital banking and e-commerce 
that bring with it potential risks like internal and 
external frauds as well as system securities issues.

·	 Ineffective internal control and communication. 
·	 Emergence of the Bank acting as very large 

volume service providers creates the need for 
continual maintenance of high-grade internal 
control and back-up systems.

·	 The use of outsourcing arrangements may be cost 
effective, but it brings significant other risks to 
banks.
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·	 Bank may engage in risk mitigation techniques 
(e.g., collateral, derivatives, netting arrangement 
and asset securitization. But these may produce 
other forms of risks such as ‘Legal risk’. 

·	 Large scale acquisitions, mergers, de-mergers, 
and consolidations test the viability of the new 
and newly integrated system.

Operational risk cause and types of risk events:

The operational risk can be categorized in main 
causes and types of risk events. Each risk event is 
required to be mapped to the underlying cause and 
control that failed or permitted risk/ loss. 

Main causes of Operational risk:

There are four main causes of operational risk, which 
are briefly described below:

1.	 Process – the risk resulting from inadequate or 
failed internal processes.

2.	 People – the risk resulting from the intentional 
or unintentional actions of employees and/or 
management.

3.	 Systems – the risk resulting from inadequate or 
failed system infrastructure including network, 
hardware, software, communications and their 
interfaces.

4.	 External Events – the risk resulting from events 
outside of the Bank’s direct or indirect control 
e.g., earthquake and other natural calamities.

Types of operational risk events:

There are seven types of operational risk events in 
which transactions can be categorized as operational 
risk events type category. These event types have been 
explained with examples of activities of transactions 
under said category.

The Bank can face various types of operational 
risk events during the time of transactions. The 
actual occurrence of operational risk events must be 
categorized into one of the following Operational 
Risk Event Types, which can occur at the time of 
transactions. 

1.	 Internal Fraud: 

	 Losses due to acts of a type intended to defraud, 
misappropriate property or bypass regulations, 
the law or company policy, excluding diversity/
discrimination events, which involves at least one 
internal party. 

	 The types of operational risk events in internal 
fraud are:
a. 	Unauthorized activity 
b. 	Theft and fraud. 

	 The examples of unauthorized activity in internal 
fraud are transactions not reported (intentional), 
transactions type unauthorized (monetary loss) 
and mismarking of position (intentional).

	 The examples of theft and fraud are credit fraud /
worthless deposits, theft /extortion / embezzlement 
/ robbery, misappropriation of assets, malicious 
destruction of assets, forgery, cheque kiting, 
tax non-compliance and insider trading (not on 
Bank’s account).

2.	 External Fraud:

	 Losses due to acts of a type intended to defraud, 
misappropriate property or bypass the law, by a 
third party.

	 The types of operational risk loss events in 
external fraud are 

a.	 Forgery and fraud

b.	 System security. 

	 The examples of forgery and fraud are robbery 
and theft during cash in transit and theft of cash. 
The other examples of forgery and fraud are fraud 
in loan and advances, submission of fake title 
deeds, loan against fake ornaments, fake LC and 
Guarantees, price inflation of fixed collaterals, 
credit card fraud and fraud in remittance.

	 The examples of system security are hacking 
of website, phishing and spoofing. The activity 
examples of theft of information are extraction 
of confidential data by unauthorized person and 
unauthorized systems access by external parties.

3.	 Employment Practices and Workplace Safety:

	 Losses arising from acts inconsistent with 
employment, health or safety laws or agreements, 
from payment of personal injury claims, or from 
diversity / discrimination events.

	 The types of operational risk events in employment 
practices and workplace safety are:
a.	 Employee relations
b.	 Environmental safety
c.	 Diversity and discrimination.
The examples of employee relations are 
compensation, benefit, termination issues and 
organized labor activity.

The examples of environmental safety are workplace 
accident and contaminated water supply.

The examples of diversity and discrimination are 
discrimination against employees based on age, 
gender, political affiliation, race, religion and sexual 
harassment at workplace.
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4.	 Clients, Products and Business Practices:

	 Losses arising from an unintentional or negligent 
failure to meet a professional obligation to 
specific clients (including fiduciary and suitability 
requirements), or from the nature or design of a 
product.

	 The types of operational risk events in clients, 
products and business practices are:
a.	 Suitability, disclosure and fiduciary
b.	 Improper business or market practices, 
c.	 Product faults, 
d.	 Selection, sponsorship and exposure 
e.	 Advisory activities.

	 The examples of suitability, disclosure and 
fiduciary are fiduciary breaches / guidelines 
violations, suitability and disclosure issues, retail 
customer disclosure violations, breach of privacy 
and aggressive sales, account churning, misuse of 
confidential information and lender liability. 

	 The examples of improper business or market 
practices are antitrust, improper trade / market 
practices, market manipulation, insider trading, 
unlicensed activity and money laundering. 

	 The examples of product faults in banking 
business are product defects, model errors or 
faulty financial pricing.

	 The examples of selection, sponsorship and 
exposure in bank are failure to investigate client 
as per guidelines and exceeding client exposure 
limits. 

	 The example of advisory activities in bank is 
disputes over performance of advisory activities 
such as portfolio mismanagement.

5. 	Damage to Physical Assets:

	 Losses arising from loss or damage to physical 
assets from natural disasters or other events

	 The type of operational risk event in damage to 
physical assets is:

a.	 	Natural disasters and other events. 

	 The examples of disasters and other events 
of operational risk events are natural disaster 
losses and human losses from external sources 
(terrorism, vandalism) such as damage of 
currency notes, gold and silver, fixed assets 
due to fire/flood/other calamities/ other 
disasters and human resources due to terrorist 
acts respectively.

6. 	Business Disruption and System Failures:

	 Losses arising from disruption of business or 

hardware and software failures, utility outages or 
system failures

	 The type of operational risk event of business, 
disruption and system failures is the system. 

	 The examples of operational risk event of systems 
are hardware failure, software error, inadequately 
performing telecommunications, utility outage / 
disruptions.

7. 	Execution, Delivery and Process Management:

	 Losses from failed transactions processing or 
process management, from relations with trade 
counterparties and vendors

	 The types of operational risk events in execution, 
delivery and process management are:
a.	 Transaction capture and execution maintenance
b.	 Monitoring and reporting
c.	 Customer intake and documentation, 
d.	 Customer client account management, 
e.	 Trade counter- parties
f.	 Vendors and suppliers. 

The examples of operational risk events of 
transaction capture and execution maintenance are 
defective/improper credit facility offer letter and 
miscommunication with customers, employees or 
other parties, data entry, maintenance or loading error, 
missed deadline or responsibility, model/system 
mis-operation, accounting error/entity attribution 
error, other task mis-performance, delivery failure, 
collateral management failure and reference data 
maintenance. 

The examples of operational risk events of 
monitoring and reporting are failed mandatory 
reporting obligation and inaccurate external report 
(loss incurred).

The examples of operational risk loss events of 
customer intake and documentation are client 
permissions /disclaimers missing and legal documents 
missing / incomplete. 

The examples of operational risk events of customer 
client account management are unapproved access 
given to accounts, incorrect client records (loss 
incurred), negligent loss damage of client assets.

The examples of operational risk events of trade 
counter- parties are non-client counterparty 
mis-performance and miscellaneous non-client 
counterparty disputes.

The examples of operational risk events of vendors 
and suppliers are outsourcing such as 3rd party 
supplier delivering inaccurate data or contractor 
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is not performing or non-delivery contract on time 
and vendor disputes such as contract litigation with 
vendors.

Way forward to mitigate the Operational Risk:

Risk management is the process of mitigating the 
risks faced by a bank. With regard to operational 
risk, several methods may be adopted for mitigating 
the risk. For example, losses that might arise on 
account of natural disasters can be insured against. 
Losses that might arise from business disruptions 
due to telecommunication or electrical failures can be 
mitigated by establishing redundant backup facilities. 
Loss due to internal factors, like employee fraud 
or product flaws, which may be difficult to identify 
and insure against, can be mitigated through strong 
internal auditing procedures.

Operational risk events in banking activities impact 
the reputation and financial stability significantly. 
A lack of strong risk mitigation strategies results in 
various operational failures, leading to crises in bank 
management.

The Bank must implement a strong control 
environment that utilizes policies, guidelines, 
processes, systems, internal control and appropriate 
risk mitigation strategy. Internal controls have been 
designed to provide reasonable assurance that the 
Bank has competent and effective operation to 
safeguard its asset and produce reliable financial 
results in line with Bank’s objectives, its policies, 
guidelines and prevalent laws and regulations.

The Bank must ensure that regular internal control 
measures are in place as appropriate to address 
operational risks. 

The Bank can apply following measures or actions to 
mitigate operational risk:
a.	 Effective internal controls and effective channels 

of communication within bank
b.	 Preparation and implementation of Business 

Continuity Plan and its periodic review
c.	 The right people for the right job with appropriate 

employee’s level
d.	 Effective segregation of jobs and duties with 

appropriate accountabilities

e.	 Training to staff about Bank’s policies, guidelines, 
manual and prevalent laws and regulations to 
develop expertise

f.	 Examining the knowledge of employees about 
product, process, system or CBS

g.	 Creating a strong ethical work culture among 
employees

h.	 Reducing complexity in different business 
processes and activities

i.	 Efficient use of robust systems to capture all 
banking transactions

j.	 Periodic risk assessment of regulatory obligations, 
IT assets, skills, competencies, processes and 
business decisions.

k.	 Data capture of past risk incidences or events for 
estimating future risks.

l.	 Regular verification and reconciliation of 
transactions and accounts 

m.	Applying effective "4 Eye Principles" in all 
Banking transactions.

n.	 Appropriate procedure to safeguard Bank’s assets 
and records

o.	 Applying mandatory leave policy as per Employee 
Service Bylaws.

Investment in appropriate processing technology 
and information technology security are also very 
important for risk mitigation.

The Bank should apply above mentioned actions to 
mitigate operational risk in its business activities 
to achieve its objectives. The Bank must have an 
integrated approach to identifying, measuring, 
monitoring and managing operational risk. 
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Repercussions of  COVID-19 pandemic in 
Banks, Businesses and People: A Banker's 

perspective from Rastriya Banijya Bank (RBB) 
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Context:
The world has suffered badly with the unpredictable 
pandemic since the late of 2019. Almost two 
million people lost their lives with this severe 
communicable disease. World economy has badly 
suffered with the shutdown of factory, enterprises, 
various other businesses and huge-lose and loss 
of employment directly. However, the indirect 
effect in terms of social, psychological, economic, 
political and many others have many more loses.  
However, the various methods have been applied 
with the initiation of regulator/government to revive 
the business and economy as a whole. In such an 
uncertain environment, a simple perspective has 
been presented here to assess the repercussion of 
COVID-19 pandemic based experience and intuition 
focusing on the long term and short term health of 
the particular business, lenders and overall economy. 
1. Fundamentals of the Nepalese economy:
Understanding the fundamentals of our economy 
is necessary for sustainable credit management.  
Basically, our economy is agriculture and trading 
based economy which is funded by remittance in 
great extent. Similarly, few business houses hold the 
key trading business of the economy and most of the 
businesses are informal, micros and small in capital 
and size. On the other hand, most of the business 
transactions are under reported, informal and backed 
with family property in case of cottage, micro and 
small enterprises. Hence Bank need to take into 
account these fundamental features of our economy 
to carry out credit decisions. It is more relevant while 
in the financing of business suffered from COVID-19 
to revive the economy in general.  
2.0 Expectation from the banking sector: 
COVID-19 pandemic is the global problem and every 
aspect of the economy has been adversely affected. 
In this critical juncture, the banking sector has been 
entrusted as a central pillar to revive the economy 
through credit management as credit is known as the 
lifeblood for the business/ enterprises. Similarly, the 
shortage of financing to the business unit adversely 
affects the employment and output of the economy. 

Hence the government has taken the banking sector 
seriously so that the credit flow to the enterprises/
business houses should not be interrupted. The recent 
policy measures from Nepal Rastra Bank, central 
bank of Nepal, including the additional working 
capital loan, Business Continuity Procedure, 2077 
are the major initiative in this context.    
3. Efforts made by Banks to mitigate the adverse 
impact of COVID-19 pandemic on business/
people:
Banks have taken various steps to mitigate the 
COVID-19 impacts. Among these efforts, ten to 
twenty percent additional loan enhancement is the 
major one. Highly and medium affected clients 
are benefitted with this action. This action is being 
implemented with full compliance with the central 
bank directives/notices. Similarly, banks have 
taken various initiatives to facilitate their clients 
by obtaining the soft loan (i.e. refinancing facility) 
from central bank. Certainly, a few clients have been 
benefitted with this policy provisions as well. 
On the other hand, various affected clients have 
requested the bank to defer the payments and banks 
have taken it in soft angle. Regulators are also 
supporting banks in terms of provision of loan in 
various policy/ regulations. Similarly, the clients 
have been protected by regulators in various ways 
for stopping them to be insolvent and facilitating to 
continue the business.  
4. Speaking through the Mind of People and 
Businesses:
It is high time to think on good things, what would be 
better for human life, businesses through government 
policies and many other ideas biting our mind. As a 
rational human being, particularly during COVID-19 
pandemic,  we are keeping the following tentative 
issues in our mind in every bit of time, however it 
may not represent all in all.     
4.1 Need to Massive investment in the health 
infrastructure:
Health issue is the key driving factor for human 
beings. Hence, it is important to invest in health 
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institutions including the research, human resource 
development, development of well-equipped physical 
infrastructure, etc. The government agencies should 
fulfill the policy gap to create a lending environment 
in these sectors so that an easy access to health 
resources can be ensured to the needy people.  
4.2 Digitization of the economy:
The economic performance is positively correlated 
with the level of digitization. During COVID-19 
pandemic, it has become more relevant. Working 
from home in digital environment was considered 
the safest and fuel saving approach, which is and 
seems worth continuing even after pandemic is over. 
So, it may be the right time to invest on developing 
the digital skill of the human resource and digital 
environment itself. Awareness campaigns to the 
stakeholders including the valued customers will 
be the important landmark for the future course of 
action. 
4.3 Business Continuity Guidelines in the 
pandemic:
It is required that the proper guidelines with 
respect to pandemic are needed to be formulated 
and implemented with the participation of its 
stakeholders so that the economy works itself to 
help such businesses. The lenders may get some 
relaxation from regulators in such loan products; the 
clients may get certain benefits as compensation of 
the loss of profit. Similarly, the biased decision from 
the banker may not occur so that the victims can get 
compensation considering their business loss. 
4.4 Visionary Leadership:
Leadership is the key to lead the crisis situation. In 
such a pandemic, two wheels of professionalism 
and social responsibility should move together, for 
instance providing credit to the business community 
in an efficient way and performing accountable social 
responsibility. Similarly, the institutions need to 
innovate ideas as it is not easy in such a bureaucratic 
hurdle that comes with many limitations. Hence, 
to win over the adverse impact of COVID-19, the 
dynamic/visionary leadership is expected from banks.  
4.5 Expectation from Rastriya Banijya Bank as a 
government owned bank:
Rastriya Banijya Bank may be the good prospect in 
the context of sustainable development and journey 
to socialism in the country. It has to manage multiple 
affairs to its stakeholders. The responsibility it 
shoulders may have broad impact directly or indirectly 
to the concerned stakeholders even before and after 
the case of COVID-19.  Hence, the expectation of the 
people to get special facility from government should 
be routed through this bank so that the people from 
every walk of life will be benefitted by government 
programs. 

4.6 Business sector strategies: 
Business sector must adopt the strategies of 
restructuring of business in various modalities to 
avoid the various risks factor from COVID-19 
pandemic. Particularly, the first option may be the 
continuation of business in minimum capacity if the 
future demand is expected to grow rapidly in case of 
the pandemic is over. Similarly, the next option may 
be to sell out the business in cash to rich business 
houses offering discounted rate if the future demand 
of the goods/services of these businesses is not 
predictable. The final option is to close down the 
business and sell its assets.  
4.7 Use of Sustainable Credit Management 
Approach:
Sustainable credit management only happens when 
the credit policy and practices of the banks are directly 
or indirectly linked with sustainable policies and 
programs of the government. Hence banks need to 
finance the priority areas defined by the government 
and its agencies which seemed quite relevant in 
the COVID-19 context, as well. However, project 
appraisal technique must fully be assured while 
assessing the credit proposals from banks. Similarly, 
various product mix as well as adequate financing 
must be assured from banks, too. The major priority 
sectors of government are agriculture and energy 
sector in Nepal. These sectors must be supported 
through financing from banking sector which can 
create link between the sustainable government 
policies to sustainable credit management.  
Conclusion:
The pandemic has created social, economic and 
cultural hurdles in societies all over the world. It has 
shown the crisis handling capacity of governments, 
businesses and societies wherever it occured. Among 
the countries, a few have been found relatively high 
performers while rest have been found either low 
or average performers. Hence ample space is found 
to criticize the government and its governance 
approaches. However, we must realize that there are 
basic features of such pandemic which help tackle 
such crises in future, too.  These set of ideas may be:
	The pandemic has been occurring in a certain 

interval of time in the history. 
	It is the time for developing infrastructure 

like digital working environment in banks and 
business, health related infrastructure, etc.

	The high importance is life rather than business. 
So, it is highly recommended to work in these 
specific areas with prudent management approach. 
Particularly saving life, saving business and banks 
must be the priority to achieve the desired results.  

***
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Green Finance

Green Finance refers to initiatives that promote 
green investments. It means more capital flows to 
sustainable sectors like renewable energy, clean 
transportation, sustainable water management, etc. 
It aims at increasing financial flows to sustainable 
development priorities that have positive and durable 
environmental externalities. 

The objective is to generate environmental benefits 
as part of a strategy to attain inclusive, resilient, and 
sustainable development. The crux is to achieve 
sustainable economic growth with better managed 
environmental and social risks. Such green finance 
covers a wide range of financial product offerings 
including banking, investment, and insurance 
products such as green bonds, green investment 
funds, climate risk insurance, etc.   

The concept of Green finance gained global 
attention after the declaration of the United Nations 
Sustainable Development Goals 2015 and the Paris 
Climate Agreement 2016.  

Financial Inclusion

Financial inclusion is a multi-faceted concept that 
relates to the access, usage, and quality of financial 
products and services to households and businesses. 
It means that individuals and businesses have access 
to meaningful and affordable financial products and 
services. It ensures that customers regardless of 
their geographical location, ethnic, social-cultural, 
educational, or economic background have access 
to suitable financial products, ensuring fairness in 
service delivery, at a reasonable cost. 

Financial inclusion has become a favorite buzzword 
of government and regulators because of the role 
it plays in reducing poverty, boosting prosperity, 
and achieving macroeconomic stability. Basically, 
financial inclusion is measured in terms of access 
of people and business to a bank account. Having a 
bank account means that people can save, send, and 
receive payments and are connected with a wide 
range of services that the financial industry offers. 
Such an account serves as a starting point for the 

users to facilitate day to day living, make use of wide 
varieties of financial services, make immediate and 
long-term financial plans, etc.

Inclusive Green Finance (IGF)

Globally, green finance and financial inclusion have 
been gaining popularity. Nepal also has started to 
witness green finance practices. Besides these, global 
attention has been shifting towards developing and 
adhering to the concept of Inclusive Green Finance 
(IGF). Before we delve into the concept of IGF, let us 
go through the following news: 

·	 In 2017, the seasonal flooding in South 
Asia affected more than 16 million people, 
causing death casualties of about 500 people. 
Amongst others, Nepal, Bangladesh, and 
India were severely hit displacing many 
families, causing severe food shortages, etc. 

·	 The heat wave in India killed 90 people in the 
summer of 2019. The temperature reached 
49 degrees Celsius in the northern part of 
the country reaching very close to all-time 
record of 51 degrees Celsius in 2016.

·	 Recurring landslides and floods caused 
a big loss of life and properties in the 
Sindhupalchowk district of Nepal. As many 
as 74 people lost their lives and 41 people 
were reported to be missing in the district as 
per a report on September, 2020. 

It is well understood that climate change has been 
a major cause of extreme weather conditions around 
the globe. Climate change has been threatening the 
food supply, forcing people to abandon their homes, 
jeopardizing the health of the victims, etc. In most of 
these unfortunate events and the news listed above, 
it is poor and vulnerable people who have to face 
hardship. And as most of the poor people have a heavy 
reliance on agriculture for food and income, the harsh 
climatic condition can be devastating leading to the 
deepening of poverty.  

With climate change and global warming, the 
frequency of events such as landslides, flooding, 
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storm, etc, and the magnitude of losses from these are 
increasing. This has pushed millions of people below 
poverty lines. Such disasters propagate inequality and 
poverty, which reinforce each other, creating a vicious 
cycle whereby the poor population suffers more as 
they are overexposed; have less capacity to cope and 
recover. In most of the cases, due to inadequate post-
disaster social protection, such population will face a 
permanent impact on health, job, education; forcing 
them into poverty traps. As such climate change not 
only threatens long time effort of the government to 
reduce poverty but also causes an extra burden on the 
low-income population. 

We can conclude from the above facts that:

·	 Poor countries are more affected by climate-
related disasters as they are less prepared and 
have a poor support system,

·	 Mostly the victims of such incidents are 
people from poor and vulnerable levels, 

·	 Victims are pushed back into the poverty trap 
and there is a high chance that they will be 
financially excluded 

 How Inclusive Green Finance (IGF) is gaining 
momentum ?

Inclusive Green Finance is a new policy area 
popularized by Alliance for Financial Inclusion (AFI) 
member institution to adopt policies, regulation, and 
national strategies to "mitigate or build resilience to 
sweeping environmental, health, social and economic 
effects of the climate change". 

It is no doubt that financially included population 
are habituated in saving, credit, insurance, making 
transaction, use of digital channels, etc. The 
financially included population is better positioned 
to undue financial shocks. For instane, families with 
a higher rate of savings can smoothen consumption 
even after the shock and withstand the increase in 
food prices. Similarly, access to micro-credit can 
assist the poor household to enhance resilience via 
access to fertilizer, improved seeds, etc. Likewise, 
micro-insurance and weather-based insurance can 
provide security to poor families. Besides, in the 
aftermath of the crisis, access to a bank account can 
enable poor people to reach out for subsidies or grants 
from the government or donor agencies. Similarly, 
in the presence of robust digital financial inclusion, 
post-disaster social payments can be made in no 
time. A recent example is the use of digital finance 
by the policymakers to enhance the resilience of the 
population as against economic distress caused by 
Covid 19. Similarly, micro-credit, micro-insurance, 
etc can be made available to the poor population with 
the usage of Digital Financial Services in no time. 

It is understandable that when low income and 
vulnerable people are financially included, they 
better prepare themselves to withstand climate-driven 
events like floods, cyclones, landslides, etc. Besides 
these, when the bank and financial institutions 
(BFIs) arrange for green finance products like solar 
powered energy systems, clean stoves, subsidized 
lending in agriculture and animal husbandry, etc, it 
will ensure that the bottom of the economic pyramid, 
the population, is included to ensure green financial 
inclusion. Thus, financial initiatives such as micro-
lending, savings, micro-insurance, clean energy 
lending, green lending, etc that aim to protect the 
poor and vulnerable population from unwanted 
environmental and climate change hazards is known 
as inclusive green finance. In other word, inclusive 
green finance can also be understood as 'scaling-
down' of the green finance initiatives to include the 
bottom of the economic pyramid.

Besides all these, effective implementation of 
IGF initiatives will ensure overall financial and 
microeconomic stability, mitigate the risk of high 
inflation emanating from climate change, and other 
environmental risks.  

Framework of Inclusive Green Finance

The concept of green finance and inclusive green 
finance has also been gaining the attention of the 
policymakers throughout the world. Though these 
two concepts are relevant and inter-related to each 
other, the term green finance caters to the financing 

IGF combines the concept of green finance and 
financial inclusion policies to develop integrated 
inclusive green finance (IGF) policies. It makes use of 
the financial services and digital finances to mitigate 
the shocks from climate change, thus enhancing the 
resilience of the vulnerable population against the 
climate related economic shocks.
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needs of large-scale green investment, contrary 
to the inclusive green finance, that advocates for 
green finance initiatives to include poor people and 
enhancing their resilience to climate change. 

IGF started as a new policy area in September 2017 
as Alliance for Financial Inclusion (AFI) member 
countries adopted the Sharm El Sheikh Accord on 
Financial Inclusion, Climate Change, and Green 
Finance. This was further developed as Nadi Action 
Agenda laying down priority areas for AFI's work 
on Inclusive Green Finance. The framework aims to 
guide central banks and other stakeholders towards 
promoting Inclusive Green Finance. The accords are 
built upon Maya Declaration that enables AFI member 
countries to make concrete financial inclusion targets, 
implement policy changes, and share policy updates 
on financial inclusion.

 4P framework on IGF

IGF is categorized into four types known as the 4P 
framework which includes promotion, provision, 
protection, and prevention. Within these the whole 
range of activities that financial regulators can take 
under inclusive green finance can be classified. 

fund, etc. For example, Nepal Rastra Bank has 
made it mandatory for BFIs to lend 10% of their 
portfolio to energy projects. Similarly, it also 
has subsidized loans for biogas, waste treatment 
plants, solar energy, etc.

·	 Protection

	 Measures such as climate-related insurance and 
risk management products, credit guarantees, 
social payments, and other mechanisms are used 
to reduce potential financial risk. For example, the 
Central Bank of America subsidizes approximately 
50% of insurance policies of agricultural climate 
insurance products. Similarly, Central Bank of 
Nigeria absorbs 50% of the loss if a small farmer 
defaults on a loan. 

·	 Prevention

	 Similarly, policies are also adopted to avoid 
undesirable outcomes by lowering financial, 
social, and environmental risks. For example, 
the Environmental and Social Risk Management 
Guidelines issued by the Nepal Rastra Bank, 
2018 can be referred to as one of the prevention 
interventions. The guideline aims to establish 
the Environmental and Social Risk Management 
Framework as the standard process for evaluation 
and integration of environmental and social 
issues in the functioning of banks and financial 
institutions (BFIs) and requires BFIs to develop 
and implement an Environmental and Social 
Management System (ESMS) consistent with 
local, environmental, social laws and regulation.

	 The guidelines focus on assessing air emissions 
and air quality, water use and conservation, 
wastewater and water quality, solid wastes, 
labor and working conditions, biodiversity and 
ecosystem services, culture, and natural heritages, 
etc. Such guidelines have been issued by other 
countries like Brazil, Pakistan, Bangladesh, 
Paraguay, etc. 

National Strategies

Besides requiring member institutions to execute 
various activities under 4P's framework, AFI also 
emphasizes its member institutions to link their 
financial inclusion goals with climate change 
via a national strategy. Such strategies might be 
incorporated into National Financial Inclusion 
Strategies or other financial sector strategies. 

Most of the AFI member countries have done so, some 
of them being Fiji, Rwanda.  Similarly, countries 
like Nepal, Bangladesh, Nigeria, Morocco, etc have 
planned to link financial inclusion and climate change. 
For example, our neighboring country Bangladesh, 

·	 Promotion

	 Promotion-related initiatives incentivize the 
private sector to offer financial products and 
services for green projects or related climate 
action activities to the qualified beneficiaries. 
It includes initiatives such as moral suasion, 
awareness-raising, capacity building, interagency 
coordination and collaboration, data collection, 
etc. For example, Bangladesh published a 
Quarterly report on Green Banking Activities 
of Banks and Financial Institution and Green 
Refinance. 

·	 Provision

	 Provision policies help ensure that qualified 
beneficiaries avail financial resources for the green 
projects and other climate-related activities. Such 
measures involve provisioning of lending quotas, 
provision of refinancing, creation or investment 
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in its First Strategic Plan (2010--2014), has made a 
connection between financial inclusion and climate 
change. It gave due importance to the need for 
agriculture and SMEs. The second strategic plan 
(2015-2019) aims to promote socially responsible, 
inclusive, and environment-friendly finance for 
sustainable development. As such development 
of national strategies and the propagating of such 
strategies in the policies and practices is important. 

Conclusion

Climate change can threaten our progress in financial 
inclusion and other achievements in the financial 
sector. In quest of developing a resilient system, 
we need to spearhead the policies and practices 
to mitigate the impacts of climate change. For a 
developing country like ours which is at high risk 
for climate change-induced disasters, with 39.1% 
of the population still assumed to be outside of the 
financial channel and 18.7% of the population below 
the poverty line, it is high time for us to respond with 
strategies, policies, and regulations to move forward 
towards inclusive green economies. 

As such, central banks, supervisors/regulators, and 
governments should aim in developing a financial 
system that is resilient and well prepared to absorb 

climate-related shocks. As guardians of financial 
stability, it is no doubt that central banks should 
have more concerns for inclusive green finance. 
Appropriate policies and proper cooperation with 
counterparties, regulators/supervisors in other 
countries, and with global policy-making body like 
AFI is necessary to achieve IGF. 

As an evolving field of study with huge importance, 
IGF is certain to gain momentum in the future. 
As such IGF initiatives should be able to garner 
adequate collaboration and coordination among 
the stakeholders at the international level, ensure 
knowledge/experience sharing, capacity building of 
the authorities, etc. All these will enable us to move 
towards a resilient financial system for the bottom of 
the pyramid. 
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Customer Protection in 
Banking
The contemporary period is 
the era of Holistic marketing, 
which advocates that business 
should give due importance to 
the society’s broader interest, 
while ensuring a top-notch 
concern to profitability and 
a serious concern for the 
interest of the customers. As 
of lately, we have all realized 
that the long run success of 
the organisation depends upon 
the ability of the organisation 
to cater to the changing 
demand and aspiration of the 
customers as such customer 
has become a central-focus while making any 
business decisions. As a matter of fact, the concepts 

Protecting Customers in Banking

Saroj Lamichhane*

* Assistant Manager, Rastriya Banijya Bank Ltd.

like Customer is King, Customer is always right etc. 
have gained popularity. 

Customer Protection is a part of relationship marketing. Relationship marketing is the process 
of creating, maintaining, and enhancing strong, value added relationship with customers and 
stakeholders. This will help create most valued customers, build relationship and retain them to 
make them partner of the organization. Client Protection principles are implemented in three 
stages, first for building customers, maintaining them, and protecting them till the end.

Channels for maintaining relationship with the 
customers

A banking institution can make use of various means 
and techniques to ensure robust relationship with the 
customers. It should develop a mechanism which 
ensures immediate connectivity with the customers 
and a swift complaint handling process. Various tools 
that can be implemented by the banking institution 
for strengthening the customer protection can be: 
administering a customer survey, electronic mail 
feedback mechanism, follow-up with customer 
regarding the service issues, customer friendly service 
training for employees, optimum quality assurance, 
central grievance handling mechanism using hotline 

and telephone, effective use of the suggestion box 
and its review by the management, reduced cycle 
time for complain resolution, etc.

Protecting Customers and its principles

Client protection principles refer to the guidelines that 
will enable the licensed banking institutions to deliver 
the banks products/services with required level of 
fair treatment, honesty and financial inclusiveness. 
The client protection principles express the standards 
of services that clients should expect to receive when 
doing business with a financial service provider. 

Banks and financial institutions should be fully 
transparent in the pricing, terms and conditions of 
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all financial products. Client protection avoids over 
indebtedness to the client or offering them more 
banking products then required. It is partnering with 
clients so they do not borrow more money than they 
can repay or use products that they do not need. Client 
protection principles are the minimum standards that 
clients should expect to receive when doing business 
with a banking institution. Such principles are as 
follows: 

foster efforts to improve market level credit risk 
management (such as credit information sharing).

e.	 Fair and Respectful treatment of clients: 
Financial service providers and their agents 
should treat their clients fairly and respectfully. 
They shall not discriminate. They should ensure 
adequate safeguards to detect and correct 
corruption as well as aggressive or abusive 
treatment by their staff and agents, particularly 
during the loan sales and debt collection process.

f.	 Privacy of client’s data: The privacy of 
individual client’s data should be respected 
in accordance with the laws and regulations 
of individual jurisdictions. Such data is to be 
used for the purpose specified at the time the 
information is collected or as permitted by laws, 
unless otherwise agreed with the clients.

g.	 Mechanisms for complaint resolutions: 
Providers should ensure that they will have in 
place timely and responsive mechanisms for 
complaints and problem resolution for their 
clients and will use these mechanisms both to 
resolve individual problems and to improve their 
products and services. Banks should perform 
their activities on the notion of free competition 
and should ensure fair and respectful treatment 
of the clients. 

h.	 Notion of Free Competition: The notion of 
free competition tells that the customer is free to 
choose among the various banking products based 
on price, suitability, feasibility, convenience and 
others. Bank and financial institutions must not 
create a situation where customers are forced to 
choose the product.  

Doctrine of Caveat Emptor

Protection of clients cannot be ensured only by the 
service providers. It is also the concern of the customer 
to ensure their self-protection. Client protection is 
based on the notion of “Doctrine of Caveat Emptor”, 
whose literal translation is ‘let the buyer be aware”. 
It demands active participation of the customers for 
assuring highest level of client protection. On part of 
the customers the responsibilities include but are not 
limited to:

1.	 Providing honest and updated information to the 
banks and financial institutions.

2.	 Carefully read all the instructions/information or 
terms and conditions provided by the bank.

3.	 Ask questions and information when in doubt.
4.	 Apply for products and services that meet their 

requirements

a.	 Appropriate product design and delivery: 
Banks and financial institutions should provide 
adequate care to design products and delivery 
channels in such a way that they do not cause harm 
to clients. Products and delivery channels will be 
designed with consideration of clients' account. 
Thus, this principle advocates for tailored made 
product design in financial services.

b.	 Responsible pricing: Pricing terms and 
conditions need to be set in a way that is affordable 
to clients while allowing for financial institutions 
to be sustainable. Providers must strive to provide 
positive real returns on deposits.

c.	 Disclosure and Transparency: Banks and 
financial institutions should ensure clear 
communication, sufficient and timely information 
in a manner and language clients can understand 
so that clients can make informed decision. The 
need for transparent information on pricing, 
terms, and conditions of products is highlighted. 

d.	 Prevention of over-indebtedness: Service 
providers should take adequate care in all phases 
of their credit process to determine that clients 
have the capacity to repay without becoming 
over indebted. In addition, providers must 
implement and monitor internal systems that 
support prevention of over indebtedness and will 
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5.	 Use product/services in line with the stipulated 
terms and conditions.

6.	 Prompt reporting of unauthorised or irregular 
transactions.

7.	 Not to sign incomplete forms, etc.

Regulatory guideline for Customer Protection

In the context of banking, the central regulatory 
authority, Nepal Rastra Bank has time and again issued 
guidelines, directives, instructions, etc. for customer 
protection. Directive no 20 of the Unified Directive 
2077 provides for Financial Customer Protection and 
Financial Literacy. Similarly, Consumer Protection 
Act 2054 also guides the customer protection in 
Nepal. 

It has directed the BFIs to maintain optimum level 
of transparency, use of simplified language, prompt 
availability of information, simplified banking 
system, transparency in pricing of financial services, 
provision relating to fees/charges on operation 
and closure of accounts, rules regarding payment 
against cheque, provision relating to service charge, 
processing, commitment charge, and pre-payment 
charge of loan, grievance handling procedures, 
protection of customer information, etc. Inability to 
go in accordance with the directives might lead to 
punitive action by the regulatory body. For example, 
one such popular case is that of Wells Fargo, which 
created millions of fraudulent accounts on behalf 
of the client, and was fined $185 million by the 
Consumer Financial Protection Bureau, USA. Such 
punitive cases have been found in practice time and 
again also by NRB. 

Rastriya Banijya Bank and Client Protection:

Rastriya Banijya Bank Limited has been always at 
the top of the customer’s preference for its services. 
Being committed to serving public since last 55 
years, it has won the trust and confidence of the 
public and is always remembered for the socially 
responsible banking. RBBL always adheres to the 
various norms, policies, and guidelines of the Nepal 

Rastra Bank and Government of Nepal. Despite the 
customer friendly work practice/procedures and 
culture, RBBL has adopted following practices that 
are aimed at protecting and enriching the customer 
experience in RBBL:

·	 Transparent pricing of deposit, credit and 
other products which are periodically 
published in its websites.

·	 Protection of the client’s information from 
unauthorized access and use.

·	 Strict adherence to norms on Interest rate, 
Processing Charge, Service charge and 
other charges as per the NRB guidelines and 
directives.

·	 RBBL has robust grievance handling system.

·	 Establishment of hotline and RBB Call 
Centre services for customer’s grievances, 
complaints and queries.

·	 Practice of nominating Information Officer 
for quick and easy access to banking 
information.

·	 Use of simplified language in its product 
papers and forms that is easily understandable 
to general public.

·	 Conducts financial Literacy program to 
make people aware of the banking products 
and services.

Conclusion

A banking institution should exert a holistic approach 
for ensuring client protection. It must be a joint effort 
of the management, employees, customers and other 
stakeholders. It must be self-initiated rather than 
regulatory enforced. Similarly, the role of employee 
union should also be conducive to promote customer 
protection. Such endeavour by union ensures an 
increased reputation, growth, and profitability for the 
organisation, which finally ensures overall wellbeing 
of employee as well as that of the organization.

***
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Organizational Lessons that 
COVID19 Taught

Dwaipayan Regmi*

*Assistant Manager, Rastriya Banijya Bank Ltd.

Introduction

Time is indeed a big teacher. It creates a problem, 
offers an occasion to analyze it, and gradually guides 
a way out of it. Seen this way, the year 2020 had been 
a pretty frantic period for everyone which still awaits 
analysis and the way out. Thousands of job-losses, 
economic losses worth billion rupees, increased 
unemployment rates - the corporate sector had to 
undergo the situation it had never imagined. The 
end of this massive pandemic is uncertain but there 
certainly lie some important and significant lessons 
that this pandemic taught to the corporate world. 
So, the ultimate mission of the corporate world as 
of the current situation is to exist and survive rather 
than thinking over profit and other types of market 
leadership. 

Despite the losses that they incurred during all this 
time, they are optimistic and now aim to sustain in 
the market so that they can grab the opportunity later. 
But the fact to be noted at this point is that, by this 
time, business firms must have understood meaning 
of the crucial lessons that they always ignored in days 
before. America’s State of Mind Report explained 
that COVID-19 significantly affected mental health 
of people. Their research explained that there was 
a rapid increase in the number of prescriptions per 
week for antidepressants and anti-anxiety by 21% 
from 16th February 2020 till 15th March 2020. This 
was the time period when COVID-19 was officially 
declared as a pandemic (Express 2020).

The economic impact created by COVID-19 is even 
more adverse. Motilal Oswal research explains that 
a complete lockdown for a day shaved off 14–19 
basis points from annual growth (Oswal, 2020). On 
the other hand, Barclays reported the cumulative 
shutdown cost to be around US$120 billion, or 4 
per cent of GDP (Barclays, 2020). There had been 
huge impacts in almost every sector that COVID-19 
touched, and meanwhile it was further reported that 
the future impacts are unknown. There is another side 
of the story how start up business slammed down 
because of this pandemic.

However, it was not all about loss, things would 
recover gradually with invention of vaccine; but it is 
important that business houses should learn lessons 
from this experience of pandemic, as this experience 
will all end up being priceless. COVID-19 has affected 
all the sectors of the economy. A UN framework for 
the immediate socioeconomic response to COVID-19 
warns that the impact of COVID-19 far outweighs 
the health crisis, it affects all societies and economies 
at their core and therefore will most likely increase 
poverty and inequalities at global scale (UN, 2020).

Lessons that COVID19 Taught to Corporate 
World

1.	 Upgrading PESTLE and SWOT Analysis

	 The first important lesson that businesses need 
to learn from this pandemic is - revision over 
PESTEL analysis and SWOT analysis. While 
conducting both of these analyses, we had not 
even imagined that this pandemic would hit the 
world this way. Businesses should now develop 
a broader version of analysis while conducting 
these analyses. What was never even kept under 
‘Environmental Effect’ of PESTLE analysis, 
or Threat of SWOT Analysis was this type of 
pandemic situation, which should always be 
thought of for any such analysis for upcoming 
days.

2.	 There is no such thing as called ‘well prepared’

	 COVID19 also taught an important lesson that we 
cannot over-prepare for anything. Had business 
houses even got a clue about this type of situation, 
they certainly would have stayed well prepared. 
Hence, it is always wise to prepare for the worst. 
This pandemic taught an important lesson about 
how unpredictable things can surround and stop 
the entire world for a certain period. There are 
uncertainties everywhere, and we cannot be sure 
of anything that is going to happen tomorrow. 
While making long term visions, it is important 
that the corporate sectors now look into such 
aspects as well. A better working environment 
today matters much more than a brand name in 
the future.
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3.	 Insurance – All time Friend

	 Business companies must have learned that it 
is insurance that would help them during their 
worst time. Insurance practices are something 
significant anyway, and insurance should never 
be seen as expenses, but a means of security. 
The only support that had been expected was 
from Insurance sector. Earthquake of 2015 
had introduced Insurance as a friend, and this 
pandemic situation has strengthened affinity 
with it.   

4.	 Importance of Reserves and Provisions 
Realized

	 It was those sectors that had their reserves and 
provisions that turned out to be reliable. They 
did not need to fire their employees as others 
did. Distribution of profit could be the need of 
time, but allocating certain sum for reserves 
and provisions can make any organization 
fundamentally strong, at any sort of worst 
picture. The concept developed ages ago about 
management practices, accounting principles 
still work. Corporate sectors need to rethink on 
the management principles once again and shape 
their working module accordingly.

5.	 Productivity and Working Practice

	 COVID19 also taught an important lesson about 
working practices. If productivity be the same, 
why companies need to compel their employees 
to be at the office? It then seemed that companies 
had been paying unnecessary rental space to 
accommodate a large bunch of employees too. 
The corporate sector should have learned now 
that working from home is possible and reliable 
too. It is the dedication within the employee 
that counts, and therefore huge expenses can 
be minimized if working from home is further 
studied and made feasible enough.

6.	 Investment in Technology – Not an Expense

	 The next era is about technology. Investing in 
technology should no longer be seen as expenses 
now. After all, the pandemic period has clearly 
shown how the digitalization of the businesses is 
easy, reliable, dependable, and less expensive. It 
saves time and entire working culture - companies 
must have realized how digital web connects 
directly with huge cost reduction. Considering 
digitalization as the next world, other sectors 
like Cement Industry, Hotel Industry seem to 
be diving into the digitalization process as well. 
This seems to be simple, but an important lesson 
that pandemic taught to the corporate world.

7.	 CSR Counts in Branding

	 The advertisement did not all end up in creating 
value. It was corporate social responsibilities 
that played an important role in generating 
brand value. Those companies which used to go 
for aggressive marketing and promotion based 
activities did make a huge profit, but those which 
cared during the time of pandemic generated 
brand value within the mind of customers. Hence, 
concentrating entirely upon profit should not 
be the only objective among the organizations; 
they need to care for the community and society 
too. Care that they show to the society at this 
time will set within the mind of customers for 
a pretty long time now. Value generation can be 
established through proper community care.

8.	 Assurance – Important Element in Service 
Delivery

	 For any sort of service delivery, customers 
would now seek assurance. Be it a restaurant 
business, online shopping, banking industry, 
or transportation - assurance is key to success. 
Customers are not afraid to pay a few bucks 
extra for better assurance. After all, service 
marketing has always regarded 'Assurance' as 
one important component for better service 
delivery. Companies now seem that they need 
to spend a few more sums to gain customers' 
assurance capability. Be it in Banking sector, 
or online deliveries – customers seek that they 
are relatively safe from any sort of pandemic 
situation. They require assurance by any means.

9.	 Employee – Their Satisfaction and Loyalty 
Matters

	 Companies should have learned that employees 
are the key component for the success of any 
organization. Their satisfaction and motivation 
are what matter the most. Employee loyalty is 
crucial for any organization. Loyalty cannot be 
purchased, but has to be earned - that should 
have been learned by the corporate world. Firing 
employees for cost reduction, or holding them 
explaining the situation by any means - what 
mattered the most? If companies held their 
employees paying the minimum possible fund 
- that should have explained employees how 
much their organization care for them at the 
time of crisis too. This will reduce the turnover 
ratio for sure. In the meantime, a good working 
environment is a key motivational factor, which 
has to be understood.
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10.	 Darwin Theory Prevails 

	 Darwin’s theory, propounded back in 1869 
about survival of fittest prevails. COVID-19 has 
killed thousands of start ups. The case is not just 
about start ups, but has also killed thousands 
of established businesses across the globe. 
This has given clear proof that the business 
which can actually survive through tough time 
can actually survive. An important lesson that 
should be learned is – organizations should have 
contingency and backup plan for next one to two 
years; even if they come through worst picture. 
Only then they can survive across. Absence of 
such plans compelled many businesses to shut 
down the shutters around Thamel permanently.

Conclusion

There exists a wide range of lessons –how educational 
houses should promote research culture, how 
organization should foster innovation within their 
organization, and so on. These can also be taken as 
the lessons this pandemic situation taught indirectly. 
Necessity of strong team work and building strong 
network around are some of the other pertinent 
lessons that should be the topmost priority around for 
an organization.

There will be sunshine after a dark night for sure, 
but the pains gone through all the night should be an 
important lesson, so that in the next night, the same 
pain will not repeat. Every problematic situation is a 
door for opportunity. Pandemic will not stop the world 
any longer, things will move on. It is about being 
patient and tolerant untill the vaccines are developed 
and distributed. Let all these troublesome moments 
turn out to give important lessons for everyone – 

customers, staff, employers, and the organization as 
a whole.
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s]xL P]ltxfl;s tl:a/x?

/fli6«o jfl0fHo a}+ssf] ;d'b\3f6g ub}{ tTsflng /fhf dx]Gb| .

tTsflng /fhf dx]Gb|af6 ;d'b\3f6g k|Zrft\ lnPsf] /fli6«o jfl0fHo a}+ssf] ;fd"lxs tl:a/ .
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

/fli6«o jfl0fHo a}+s ln= sf] %% cf}+ jflif{sf]T;j ;df/f]xdf a}+ssf] ljz]iff° pkxf/ @)&^ sf]  
ljdf]rg ug'{ x'Fb} k"j{ cy{dGqL 8f= o'j/fh vltj8f .

o'jfnfO{ pBdzLntfsf] dfu{bz{g u/fO{ pBdzLntfsf] ljsf; / ljQLo ;fIf/tfsf] tflnd sfo{qmd  
;~rfng ug]{ ;DaGwdf ;Demf}tfkq cfbfgk|bfg ug'{ x'Fb} /fli6«o jfl0fHo a}+s ln=sf k|d'v sfo{sf/L  
clws[t >L ls/0fs'df/ >]i7 / /fli6«o o'jf kl/ifb\sf sfo{sf/L pkfWoIf >L dfwjk|;fb 9'+u]n .
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

/fli6«o jfl0fHo a}+s ln= ;~rfns ;ldltsf cWoIf >L wlg/fd zdf{n] g]kfn /fi6« a}+ssf ue{g/  
>L dxfk|;fb clwsf/L ;dIf kb tyf uf]kgLotfsf] zky lng' x'Fb} .  

/fli6«o jfl0fHo a}+s ln= sf] !$ cf}+ jflif{s ;fwf/0f ;efdf ;Daf]wg ug'{ x'Fb}  
a}+ssf tTsflng cWoIf >L lgd{nxl/ clwsf/L .
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

/fli6«o jfl0fHo a}+s ln= n] ;:yfut ;fdflhs pQ/bfloTj cGtu{t sf7df8f}+ OlGi6«Ro"6 ckm rfON8 x]Ny  
-lscf]r_ sf ;+:yfks cWoIf k|f=8f= eujfg sf]O/fnfnfO{ c:ktfn ejg lgdf{0fsf] nflu cfly{s ;xof]u 
:j?k krf; nfv ?k}ofsf] r]s x:tfGt/0f ug'{ x'Fb] a}+ssf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7

;x'lnotk"0f{ shf{ tyf ;jf/L shf{ nufgL ug]{ ;DaGwdf ePsf] ;Demf}tfkq cfbfgk|bfg ug'{ x'Fb} /fli6«o 
jfl0fHo a}+s ln= sf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7 / l;k|bL 6]«l8· k|f=ln= sf k|d'v 

sfo{sf/L clws[t >L /fhgafa' >]i7 .
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

/fli6«o jfl0fHo a}+s ln=n] cfkm\gf] Joj;fo k|j4{gsf lgldQ ld; g]kfn jN8{ @)@) >L gd|tf >]i7nfO{ a|f08 
PDaf;8/df lgo'lQm ul/Psf] 5 . ;f] ;DaGwdf ;Demf}tfkq cfbfgk|bfg ug'{ x'Fb} a}+ssf k|d'v sfo{sf/L 

clws[t >L ls/0fs'df/ >]i7 / lb lx8g 6«]h/ k|f=ln= sf cWoIf >L lbjfs/ /fhsl0f{sf/ .

/fli6«o jfl0fHo a}+s ln=sf] %%cf}+ -@)&^_ jflif{sf]T;jsf] cj;/df a}+s kl/;/df sd{rf/Lx¿åf/f /Qmbfg ug'{ x'Fb} . 
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/fli6«o jfl0fHo a}+ssf s]xL df:6/ Knfg tyf lgdf{0fflwg ejgx?

a;Gtk'/

yfkfynL
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kf]v/f

e}/xjf

a'6jn
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a}+ssf] ljut kf“r cfly{s jif{x?sf] k|d'v ljQLo emnsx?

s'n ;DklQ (Total Assets)
cf=j= /sd -?= s/f]8df_ jflif{s j[l4b/ Ü

cf=j= 2072÷73 16,643 19=25
cf=j= 2073÷74 17,354 4=27
cf=j= 2074÷75 19,764 13=71
cf=j= 2075÷76 22,641 14=56
cf=j= 2076÷77 26,677 17=83

z]o/wgL sf]if (Shareholder's Equity)

cf=j= /sd -?= s/f]8df_ jflif{s j[l4b/ Ü
cf=j= 2072÷73 861 28=92
cf=j= 2073÷74 1,084 21=82
cf=j= 2074÷75 1,907 81=90
cf=j= 2075÷76 2,159 13=19
cf=j= 2076÷77 2,303 6=67



139

pkxf/ %^cf}+ jflif{sf]T;j ljz]iffÍ

lgIf]k ;+sng (Deposits)

cf=j= /sd -?= s/f]8df_ jflif{s j[l4b/ Ü
cf=j= 2072÷73 14,621 17=70
cf=j= 2073÷74 15,358 5=04
cf=j= 2074÷75 16,933 10=26
cf=j= 2075÷76 19,199 13=38
cf=j= 2076÷77 23,298 21=35

shf{ tyf ;fk6 (Loan and Advances)

cf=j= /sd -?= s/f]8df_ jflif{s j[l4b/ Ü
cf=j= 2072÷73 8,547 12=52
cf=j= 2073÷74 10,643 24=52
cf=j= 2074÷75 12,087 13=57
cf=j= 2075÷76 14,812 22=54
cf=j= 2076÷77 15,652 5=67
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v'b gfkmf (Net Profit)

cf=j= /sd -?= s/f]8df_ jflif{s j[l4b/ Ü
cf=j= 2072÷73 236 –49=28
cf=j= 2073÷74 278 17=88
cf=j= 2074÷75 366 31=80
cf=j= 2075÷76 505 37=91
cf=j= 2076÷77 437 –13=46

k"FhL kof{Kttf cg'kft (Capital Adequacy Ration)

cf=j=
k"FhL kof{Kttf  
cg'kft k|ltzt

Go'gtd k"FhL kof{Kttf  
cg'kft k|ltzt

cf=j= 2072÷73 10.46 10
cf=j= 2073÷74 10.39 11
cf=j= 2074÷75 11.22 11
cf=j= 2075÷76 13.39 11
cf=j= 2076÷77 12.63 11
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/fli6«o jfl0fHo a}+s ln=
%^ cf}+ jflif{sf]T;j ;df/f]x @)&&

sfo{qmd cfof]hgf d"n ;ldlt

sfo{qmdx¿
s=	 /Qmbfg sfo{qmd .
v=	 pTs[i^ zfvf sfof{nox¿sf] gfd #f]if)ff .
u=	 pTs[i^ sfo{ ;Dkfbg k"/:sf/ #f]if)ff .
#=	 pkxf/ ljz]iff° k|sfzg .
ª= 	 cGt/ ;+jfb sfo{qmd . 

qm=;= ;ldltsf] kb gfd y/

1 ;+of]hs k|=sf=c=>L ls/)fs"df/ >]i&
2 ;b:o gf=k|=sf=c=>L slj/fh clwsf/L
3 ;b:o p=sf=c=>L ;/:jtL clwsf/L
4 ;b:o p=sf=c=>L b]j]z k|;fb nf]xgL
5 ;b:o p=sf=c=>L b]j]Gb|/d)f vgfn
6 ;b:o lj=k|=>L kjg /]UdL
7 ;b:o lj=k|=>L ljdn *+uf]n
8 ;b:o lj=k|=>L ljgo/d)f kf}*]n
9 ;b:o zf=k|=>L b"uf{ s"df/L s*]+n
10 ;b:o lj=k|=>L gf/fo)f k|;fb nfld%fg]
11 ;b:o lj=k|=>L sdn]z &fs"/
12 ;b:o lj=k|=>L l/sf] :yflkt
13 ;b:o lj=k|=>L lgDjn >]i&
14 ;b:o lj=k|=>L ;+ho s"df/ >]i&
15 ;b:o lj=k|=>L s[i)f ;fx
16 ;b:o k|f=k|=>L ;f]gL >]i&
17 ;b:o lj=k|=>L kb\df nIdL lh=;L=
18 ;b:o lj=k|=>L /fHo nIdL v*\uL
19 ;b:o lj=k|=>L ufoqL >]i&
20 ;b:o lj=k|=>L led k|;fb l#ld/]
21 ;b:o lj=k|=>L ;GbLkhé sfsL{
22 ;b:o lj=k|=>L Clif/fd (sfn
23 ;b:o lj=k|=>L ejfgLz+s/ lg/f}Nff
24 ;b:o lj=k|=>L lbks/fh Gof}kfg]
25 ;b:o lj=k|=>L lbg]z uf}td
26 ;b:o–;lrj lj=k|=>L a]gL >]i&
27 ;b:o lj=k|=>L a|hdf]xg clwsf/L
28 ;b:o lj=k|=>L w|"j k|;fb cof{n
29 ;b:o s=;=>L ef]nfgfy kf}*]n
30 ;b:o lj=k|=>L ;/f]h a:g]t
31 ;b:o zf=k|=>L cRo"t uf}td
32 ;b:o cWoIf >L x]d/fh ;"j]bL, /f=af=a}+s sd{rf/L ;+#
33 ;b:o cWoIf >L uug l:f+x l#ld/], g]=lj=;+=s=;+=,/f=jf=a}+s

34 ;b:o cWoIf >L lbk]Gb| sfsL{, g]=/f=s=;+, /f=jf=a}+s



144

pkxf/ %^cf}+ jflif{sf]T;j ljz]iffÍ

/fli6«o jfl0fHo a}+s ln=
%^cf}+ jflif{sf]T;j ;df/f]x @)&&

sfo{qmd cfof]hgf pk;ldltx¿

/Qmbfg pk ;ldltM

;+of]hs pk sfo{sf/L clws[t >L ;/:jtL clwsf/L
;b:o d"Vo k|aGws >L ljgo/d)f kf}*]n
;b:o jl/i& k|aGws >L ;~ho s"df/ >]i&
;b:o jl/i& k|aGws >L /fHo nlId v*\uL
;b:o jl/i& k|aGws >L ;f]gL >]i&
;b:o jl/i& k|aGws >L ufoqL >]i&
;b:o jl/i& k|aGws >L ;lGbkh+u sfsL{
;b:o jl/i& k|aGws >L a]gL >]i&
;b:o jl/i& k|aGws >L a|hdf]xg clwsf/L
;b:o pk k|aGws >L lht]Gb| l;+x yfkf

d~r tyf k|ljlw Joj:yfkg pk ;ldltM

;+of]hs pk sfo{sf/L clws[t >L b]j]z k|;fb nf]xgL
;b:o d"Vo k|aGws >L ladn *+uf]n
;b:o  d"Vo k|aGws >L lgDan >]i&
;b:o d"Vo k|aGws >L l/sf] :yflkt
;b:o sf=d" d"Vo k|aGws >L s[i)f ;fx
;b:o jl/i& k|aGws >L kßfnIdL lh=;L=
;b:o jl/i& k|aGws >L Clif/fd (sfn
;b:o jl/i& k|aGws >L w|"j k|;fb cof{n
;b:o jl/i& k|aGws >L cRo"t uf}td
;b:o k|aGws >L uug l;+x l#ld/]

k|sfzg tyf k|rf/ k|;f/ pk ;ldltM
;+of]hs pk sfo{sf/L clws[t >L b]j]Gb|/d)f vgfn
;b:o d"Vo k|aGws >L b"uf{ s"df/L s*]+n
;b:o jl/i& k|aGws >L ef]nfgfy kf}*]n
;b:o jl/i& k|aGws >L ejfgL z+s/ lg/f}nf
;b:o jl/i& k|aGws  >L lbks /fh Gof}kfg]
;b:o k|aGws >L x]d/fh ;"j]bL
;b:o a=;= >L O{Zj/ pk]|tL

cltly ;Tsf/ tyf cGt/ ;+jfb sfo{qmd pk ;ldlt
;+of]hs gfoa k|d"v sfo{sf/L clws[t >L slj/fh clwsf/L
;x–;+of]hs pk sfo{sf/L clws[t >L ;/:jtL clwsf/L
;b:o pk sfo{sf/L clws[t >L b]j]z k|;fb nf]xgL
;b:o pk sfo{sf/L clws[t >L b]j]Gb|/d)f vgfn
;b:o ljefuLo k|d"v >L kjg /]UdL
;b:o ljefuLo k|d"v >L gf/fo)f k|;fb nfld%fg]
;b:o ljefuLo k|d"v >L sdn]z &fs"/
;b:o ljefuLo k|d"v >L led k|;fb l#ld/]
;b:o ljefuLo k|d"v >L ;/f]h a:g]t
;b:o k|aGws >L lbk]Gb| sfsL{





k|lta4tf

/fli6«o jfl0fHo a}+s lnld6]8 ;]jfsf] %^ cf}+ jif{  
k|j]zsf] ;'–cj;/df  o; a}+ssf u|fxsju{, z]o/wgL,  

z'e]R5's nufot ;Da4 ;a} ;/f]sf/jfnfx¿df xflb{s cfef/  
k|s6 ub}{ cfufdL lbgx¿df cem} u'0f:t/Lo, cfw'lgs, lbuf] Pj+  

ljZj;gLo a}+ls· ;]jf k|bfg ub}{ hfg] k|lta4tf  
JoQm ub{5f}+ .

/fli6«o jfl0fHo a}+s lnld6]8

pkxf/

cf}+ jflif{sf]T;j
@)&&%^




