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;~rfns ;ldltsf] sfof{no

z'esfdgf

b]zsf] cfly{s tyf ljQLo If]qsf] ljsf;df cfw'lgs a}+lsª k|0ffnL ckgfO{ lg/Gt/ ;]jfdf ;dlk{t ;/sf/L :jfldTjsf] 
/fli6«o jfl0fHo a}+s lnld6]8 :yfkgfsf] %* cf}F jif{ k"/f u/L %( cf}F jif{df k|j]z u/]sf] o; ;'vb\ cj;/df a}+snfO{ 
cf–cfˆgf] If]qaf6 ;xof]u k'¥ofpg'x'g] u|fxs ju{, ;]o/wgL dxfg'efjx¿, lgofds lgsfox¿, ;xsdL{ ;~rfnsx¿, a}+s 
Joj:yfkg Pjd\ sd{rf/L ju{ nufot ;/f]sf/jfnf ;a}df pRr ;Ddfg tyf s[t1tf JoQm ug{ rfxG5' .

a}+lsª If]qdf a9\b} uPsf] k|lt:kwf{Tds jftfj/0f tyf tLj| ¿kdf u|fxssf cfsfª\Iffx¿ kl/jt{g eO/x]sf] ;Gbe{df o; 
a}+sn] 7'nf pBdL tyf ;fgf Joj;foLb]lv ;a} k|sf/sf u|fxssf cfsfª\IffnfO{ ;Daf]wg ug]{ u/L a}+lsª ;]jf ;'ljwfx¿df 
u'0f:t/Lotf clej[l4 ub}{ cem a9L ljZj;gLo, ;'/lIft, k|ljlwo'St tyf u|fxsd}qL agfpg k|fyldstfsf ;fy sfo{ 
ul//x]sf] 5 . b]zsf ;a}} lhNNffdf cfˆgf] zfvf ;~hfn lj:tf/dfkm{t d'n'ssf] cfly{s ljsf;df k|ToIf–ck|ToIf ¿kdf 
;xefuL eO{ ;/sf/sf gLlt tyf sfo{qmdx¿sf] ;kmn sfof{Gjogdf o; a}+sn] dxŒjk"0f{ of]ubfg k'¥ofpFb} cfPsf] 5 . 
eljiodf ;d]t o;nfO{ lg/Gt/tf lbFb} a}+lsª ;]jf k|jfxnfO{ yk u'0f:t/Lo Pjd\ k|ljlwd}qL agfO{ a}+ssf] k|lt:kwf{Tds 
Ifdtf clej[l4, ;+:yfut ;'zf;g sfod u/L pQ/bfoLk"0f{ agfpg e"ldsf lgjf{x ug]{ k|lta4tf ;~rfns ;ldltsf 
tkm{af6 JoQm ug{ rfxG5' .

xfn d'n'se/ && j6} lhNnfaf6 ;]jf k|jfx tyf Jofj;flos sfo{ ul//x]sf] /fli6«o jfl0fHo a}+s lnld6]8 d'n'ssf] 
cfly{s–;fdflhs ¿kfGt/0fdf cu|ufdL of]ubfg ug{, ;+:yfut ;fdflhs pQ/bfloTj lgjf{x ug{ / ;/f]sf/jfnf ;a}sf] 
lxt ;+/If0f ug{ lg/Gt/ k|of;/t /xg] k|lta4tf JoQm ub}{ ;a} ;/f]sf/jfnf Pjd\ o; a}+ssf] k|ultsf] z'e]R5f /fVg'x'g] 
dxfg'efjx¿k|lt xflb{s wGojfb tyf z'esfdgf JoQm ub{5' .

cGTodf, a}+ssf] jflifsf]T;jsf] cj;/df k|sfzg ul/g] :dfl/sf …pkxf/ @)*)Ú df k|sflzt n]v /rgfaf6 ;Dk"0f{ kf7s 
tyf ;/f]sf/jfnfsf] 1fgsf] bfo/f km/flsnf] kfg{df dxŒjk"0f{ ;xfotf k'Ug] ljZjf;sf ;fy k|sfzgsf] k"0f{ ;kmntfsf 
nflu z'esfdgf JoQm ub{5' .  
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;DkfbsLo
;/sf/L :jfldTjdf :yfkgf ePsf] /fli6«o jfl0fHo a}+sn] ;/sf/ / ;j{;fwf/0fsf] ljQLo sf/f]af/;DaGwL cfjZostfnfO{ 
;Daf]wg u/L ljut %* jif{b]lv lg/Gt/ a}+lsª ;]jf k|bfg ub}{ cfPsf]df oxL df3 !) ut]af6 %( cf}F jif{df k|j]z ub}{ 5 . 
lgs} ;fgf] / df}lb|s sf/f]af/df ;Lldt cy{tGq /x]sf] tTsfnLg kl/j]zdf :yfkgf ePsf] o; a}+sn] b]z}el/ /x]sf zfvf 
sfof{nox¿dfkm{t g]kfnL hgtfdf a}+lsª sf/f]af/ ug]{ afgLsf] ljsf; ug{ ;xof]u k'¥ofO{ b]zsf] ;du| cfly{s–;fdflhs 
ljsf;df dxŒjk"0f{ of]ubfg ub}{ cfPsf] 5 .

b]zsf && j6} lhNnfdf /x]sf a}+ssf zfvf sfof{nodfkm{t ;j{;fwf/0fsf] 3/b}nf]df ;'ne ¿kdf a}+lsª ;]jf k'¥ofO/x]sf] 
o; a}+sn] pBf]u, Jofkf/, k"jf{wf/, k|fyldstf k|fKt If]q, pTkfbgzLn If]q tyf ljkGg ju{ nufot ljQLo If]qdf shf{ k|jfx 
u/L ;/sf/L gLlt tyf sfo{qmdnfO{ ;kmn agfpg ;d]t pNn]vgLo e"ldsf lgjf{x ul//x]sf] 5 . gjLg k|ljlwsf] ljsf;n] 
a}+lsª ;]jf k|jfxnfO{ ljsl;t / lj:tfl/t ug{ ;xhtf k|bfg u/]sf] eP tfklg k|ljlw / k|lt:kwf{af6 ;[lht r'gf}tLnfO{ 
s'zn ¿kdf ;fdgf u/L k|fKt cj;/sf] pRrtd ;b'kof]udfkm{t a}+ssf lglb{i6 nIo xfl;n ub}{ /fli6«o jfl0fHo a}+s b]zsf] 
cfly{s ;d[l4df dxŒjk"0f{ ;fem]bf/sf ¿kdf lqmofzLn /x]sf] 5 .

a}+lsª If]qdf b]lvPsf ljZjJofkL gjLgtd k|j[lQ, cGt/f{li6«o c;n cEof;, Joj;fosf] k|s[ltdf cfpg] ljljwtf 
h:tf ljifosf] ufDeLo{ af]w u/L a}+lsª If]qnfO{ ultzLn agfpg lg/Gt/ k|fl1s, af}l4s Pjd\ k|zf;lgs 1fgnfO{ 
lgvfb}{ n}hfg'kg]{ x'G5 . a}+ssf] o; …pkxf/Ú ljz]iffª\ssf] k|sfzgn] cy{tGq Pjd\ a}+lsª If]qsf ;d;fdlos ljifox¿df 
;/f]sf/jfnfx¿sf lardf a'́ fOdf :ki6tf / Ps¿ktf Nofpg tyf cfufdL lbgdf a}+lsª If]qdf ;'wf/sf gofF dfu{x¿ 
klxrfg ug{ ;xof]u k'¥ofpg] 5 eGg] ljZjf; lnPsf 5f}F .

a}+saf6 ;Dkfbg eP u/]sf sfo{x¿df ;]o/ wgL, g]kfn ;/sf/, g]kfn /fi6« a}+s, u|fxs ju{, sd{rf/L ju{ tyf ;Da4 ;a} 
;/f]sf/jfnf kIfx¿af6 k|fKt ;xof]u, ;b\efj / dfu{lgb]{zgk|lt xflb{s s[t1tf JoSt ub}{ cfufdL lbgdf ;d]t o;/L g} 
lg/Gt/ ;xof]u, ;b\efj / dfu{lgb]{zg k|fKt eO/xg] s'/fdf xfdL ljZj:t 5f}F . a}+saf6 k|bfg x'g] ;]jfsf] u'0f:t/ ;'wf/sf 
k|of;nfO{ lg/Gt/tf lbFb} ;|f]t / ;fwgsf] k|efjsf/L Joj:yfkgaf6 cfw'lgs, k|lt:kwL{, u'0f:t/Lo Pjd\ u|fxsd}qL a}+lsª 
;]jf k|bfg ug{ b[9tfsf ;fy lg/Gt/ nflu/xg] k|0f;d]t ub{5f}F . 

o; ljz]iffª\sdf a}+ssf] jt{dfg cj:yf / efjL of]hgf, sfo{qmd tyf /0fgLltsf ;DaGwdf a}+ssf k|d'v sfo{sf/L 
clws[t >L ls/0fs'df/ >]i7Ho";Fu lnOPsf] cGt/jftf{sf ;fy} cfly{s, ljQLo, Joj:yfkg, k"jf{wf/, s[lif, ;"rgf k|ljlw, 
n]vf cflb ljifo;Fu ;DalGwt ;d;fdlos n]v/rgfx¿nfO{ ;dfj]z ul/Psf] 5 . oL n]vx¿ cfly{s tyf Joj:yfkg 
ljifodf ?lr /fVg] cg';Gwfgstf{, ljBfyL{ / ;Dk"0f{ kf7s ju{sf nflu pkof]uL x'g] ljZjf; xfdLn] lnPsf 5f}F . o; 
ljz]iffª\sdf ;dfj]z ul/Psf ;Dk"0f{ n]v/rgfx¿ n]vssf lghL ljrf/x¿ x'g\ . 

cGTodf, a}+sn] k|sfzg u/]sf] o; …pkxf/Ú ljz]iffª\sdf cfˆgf n]v/rgf pknAw u/fO{ ;xof]u ug'{x'g] ;Dk"0f{ n]vs 
tyf ljz]iffª\s k|sfzgsf qmddf ljleGg dfWodaf6 ;xof]u k'¥ofpg'x'g] ;Da4 ;a}df xflb{s cfef/ JoSt ub{5f}F . ;fy} 
a}+ssf] %( cf}F jif{ k|j]zsf pknIodf a}+snfO{ z'esfdgf lbg'x'g] ;Dk"0f{ dxfg'efjHo"x¿df ljz]if wGojfb 1fkg ub{5f}F . 
wGojfb .

ljifo ;"rL
qm=;+= zLif{s n]vs k[i7

g]kfnL

!= k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7Ho"sf] cGtjf{tf{ !
@= ljQLo If]qsf] ;'zf;g k|f=8f= k'ik/fh sF8]n ^
#= cfly{s ljsf;sf nflu pbf/ cy{gLlt M pbf/ gLltsf nflu alnof] / ljj]szLn 

lgodg / ;'kl/j]If0f
8f= /]jtjxfb'/ sfsL{ *

$= ;/sf/L a}+sdf ;'wf/sf] cfjZostf s[i0fk|;fb zdf{{ !#

%= lbuf] ljsf; ;lxtsf] bl/nf] cy{tGqsf nflu df}lns s[lif k|0ffnLsf] k'g:yf{kgf 8f= rGb|dl0f clwsf/L !^
^= ;fdflhs ;'/Iff sf]ifsf ljifodf hfGg} kg]{ ljifox¿ slj/fh clwsf/L @)
&= /fi6« a}+ssf] pRr k'FhL j[l4 gLlt / o;sf] k|efj e'jg bxfn @#
*= l8lh6n k"jf{wf/df afof]d]l6«s /fli6«o kl/rokqsf] e"ldsf u'?k|;fb kf}8]n @*
(= ef/taf6 g]kfndf ljk|]if0f cfk|jfxsf] cj:yf / ;'wf/sf pkfox¿ /fd' kf}8]n #!
!)= ;/sf/L a}+sx¿n] cfˆgf] cl:tTjsf] cf}lrTo ;flat ug{'k5{ g/axfb'/ yfkf #^
!!= df}lb|s gLlt M v's'nf] jf sl;nf]]sf] cfjZostf /fd]Zj/L kGt #*
!@= g]kfndf cfly{s ljsf;sf] cj:yf / r'gf}tL /d]z cof{n $!
!#= jfl0fHo a}+sx¿sf] jt{dfg shf{ k|jfxsf] l:ylt / cfufdL lbzf /f]ldnf 9sfn pk|]tL $%
!$= ;'zf;g clej[l4df ;fdflhs n]vfk/LIf0fsf] e"ldsf /fhgljqmd yfkf $*
!%= g]kfndf ;fj{hlgs C0f kl/rfng M jt{dfg l:ylt / sfg'gL Joj:yf b'u]{z uf]kfn >]i7 %!
!^= :jLs[t ;Ldfdf pkof]u gePsf shf{ M sf/0f, Joj;fodf kg]{ k|efj / lgofdsLo 

Joj:yf 
k|tfk ;'j]bL %%

!&= ;xsfl/tfsf] v:sFbf] cj:yfaf6 l;Sg'kg]{ kf7 b'uf{ s'df/L sF8]n %&
!*= a9\bf] ;fj{hlgs C0fn] cy{tGq Joj:yfkg r'gf}tLk"0f{ aGb} 8f= lbafs/ jlzi7 ^)
!(= o'jf hgzlQm knfog / /f]Sg] pkfox¿ 8f= lbngfy b+ufn ^@
@)= g]kfnsf] cfly{s gLlt / ljBdfg ;+:s[lt …cfly{s j[l4sf ;kgf M gx'G5g\ k"/f, 

g5'6\5g\ s'/fÚ
8f= ;'/f]h 608g ^%

@!= /fh:j gLltsf l;4fGt, jt{dfg /fh:j ;ª\sngdf rfk M ;d:of / ;'wf/sf 
pkfox¿

/fdaxfb'/ s]=;L= ^(

@@= lbuf] k"jf{wf/ M ;d[l4sf] cfwf/ h'gf/afa' a:g]t &$
@#= g]kfndf nf]stGqkZrft\ ljsf;sf] cj:yf / ;Defjgfaf/] Ps ljj]rgf a|h df]xg clwsf/L &*
@$= l8lh6n a}+lsª / o;af/] ;r]tgf Clif/fd 9sfn *!
@%= g]kfndf s[lif shf{sf] cj:yf, ;d:of / ;'wf/sf pkfox¿ Cife e§/fO{ *$
@^= pTs[i6 sfo{ ;+:s[lt / pRr sd{rf/L pTkfbsTj ch'{gaxfb'/ sF8]n **
@&= s]Gb|Lo a}+s ljB'tLo d'b|f tyf lqmK6f]s/]G;Lsf] cjwf/0ff / ;Gbe{ 8f= efujt cfrfo{ (!
@*= g]kfndf ;xsf/L / a}+slarsf] ;dfgtf, cGt/lge{/tf / leGgtf 8f= /d]z rf}nfufO{+ (%
@(= g]kfndf a}+s tyf ljQLo ;+:yfsf] :yfkgf, ljsf;, cj;/ / r'gf}tLx¿ dx]z/fh v/]n ((
#)= lwtf]kqsf] bf];|f] ahf/df nufgL–ljZn]if0fsf tLg kIf d'/fxl/ k/fh'nL !)$
#!= k|d'v ;dli6ut cfly{s r/x¿sf] s;Ldf g]kfnsf] jt{dfg cfly{s cj:yf o'j/fh l3ld/] !)&
#@= /fli6«o jfl0fHo a+}sdf pTk|]/0ff Joj:yfkg xl/afa' cfrfo{ !!!
##= of]hgfa4 ljsf; / ;f]x|f}F of]hgf ljgf]b g]kfn !!$
#$= o'un o'jf–o'jtLsf] pBdzLn k|]d ufyf d's'Gb cof{n !!&
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;DkfbsLo
;/sf/L :jfldTjdf :yfkgf ePsf] /fli6«o jfl0fHo a}+sn] ;/sf/ / ;j{;fwf/0fsf] ljQLo sf/f]af/;DaGwL cfjZostfnfO{ 
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o; ljz]iffª\sdf a}+ssf] jt{dfg cj:yf / efjL of]hgf, sfo{qmd tyf /0fgLltsf ;DaGwdf a}+ssf k|d'v sfo{sf/L 
clws[t >L ls/0fs'df/ >]i7Ho";Fu lnOPsf] cGt/jftf{sf ;fy} cfly{s, ljQLo, Joj:yfkg, k"jf{wf/, s[lif, ;"rgf k|ljlw, 
n]vf cflb ljifo;Fu ;DalGwt ;d;fdlos n]v/rgfx¿nfO{ ;dfj]z ul/Psf] 5 . oL n]vx¿ cfly{s tyf Joj:yfkg 
ljifodf ?lr /fVg] cg';Gwfgstf{, ljBfyL{ / ;Dk"0f{ kf7s ju{sf nflu pkof]uL x'g] ljZjf; xfdLn] lnPsf 5f}F . o; 
ljz]iffª\sdf ;dfj]z ul/Psf ;Dk"0f{ n]v/rgfx¿ n]vssf lghL ljrf/x¿ x'g\ . 

cGTodf, a}+sn] k|sfzg u/]sf] o; …pkxf/Ú ljz]iffª\sdf cfˆgf n]v/rgf pknAw u/fO{ ;xof]u ug'{x'g] ;Dk"0f{ n]vs 
tyf ljz]iffª\s k|sfzgsf qmddf ljleGg dfWodaf6 ;xof]u k'¥ofpg'x'g] ;Da4 ;a}df xflb{s cfef/ JoSt ub{5f}F . ;fy} 
a}+ssf] %( cf}F jif{ k|j]zsf pknIodf a}+snfO{ z'esfdgf lbg'x'g] ;Dk"0f{ dxfg'efjHo"x¿df ljz]if wGojfb 1fkg ub{5f}F . 
wGojfb .

ljifo ;"rL
qm=;+= zLif{s n]vs k[i7

g]kfnL

!= k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7Ho"sf] cGtjf{tf{ !
@= ljQLo If]qsf] ;'zf;g k|f=8f= k'ik/fh sF8]n ^
#= cfly{s ljsf;sf nflu pbf/ cy{gLlt M pbf/ gLltsf nflu alnof] / ljj]szLn 

lgodg / ;'kl/j]If0f
8f= /]jtjxfb'/ sfsL{ *

$= ;/sf/L a}+sdf ;'wf/sf] cfjZostf s[i0fk|;fb zdf{{ !#

%= lbuf] ljsf; ;lxtsf] bl/nf] cy{tGqsf nflu df}lns s[lif k|0ffnLsf] k'g:yf{kgf 8f= rGb|dl0f clwsf/L !^
^= ;fdflhs ;'/Iff sf]ifsf ljifodf hfGg} kg]{ ljifox¿ slj/fh clwsf/L @)
&= /fi6« a}+ssf] pRr k'FhL j[l4 gLlt / o;sf] k|efj e'jg bxfn @#
*= l8lh6n k"jf{wf/df afof]d]l6«s /fli6«o kl/rokqsf] e"ldsf u'?k|;fb kf}8]n @*
(= ef/taf6 g]kfndf ljk|]if0f cfk|jfxsf] cj:yf / ;'wf/sf pkfox¿ /fd' kf}8]n #!
!)= ;/sf/L a}+sx¿n] cfˆgf] cl:tTjsf] cf}lrTo ;flat ug{'k5{ g/axfb'/ yfkf #^
!!= df}lb|s gLlt M v's'nf] jf sl;nf]]sf] cfjZostf /fd]Zj/L kGt #*
!@= g]kfndf cfly{s ljsf;sf] cj:yf / r'gf}tL /d]z cof{n $!
!#= jfl0fHo a}+sx¿sf] jt{dfg shf{ k|jfxsf] l:ylt / cfufdL lbzf /f]ldnf 9sfn pk|]tL $%
!$= ;'zf;g clej[l4df ;fdflhs n]vfk/LIf0fsf] e"ldsf /fhgljqmd yfkf $*
!%= g]kfndf ;fj{hlgs C0f kl/rfng M jt{dfg l:ylt / sfg'gL Joj:yf b'u]{z uf]kfn >]i7 %!
!^= :jLs[t ;Ldfdf pkof]u gePsf shf{ M sf/0f, Joj;fodf kg]{ k|efj / lgofdsLo 

Joj:yf 
k|tfk ;'j]bL %%

!&= ;xsfl/tfsf] v:sFbf] cj:yfaf6 l;Sg'kg]{ kf7 b'uf{ s'df/L sF8]n %&
!*= a9\bf] ;fj{hlgs C0fn] cy{tGq Joj:yfkg r'gf}tLk"0f{ aGb} 8f= lbafs/ jlzi7 ^)
!(= o'jf hgzlQm knfog / /f]Sg] pkfox¿ 8f= lbngfy b+ufn ^@
@)= g]kfnsf] cfly{s gLlt / ljBdfg ;+:s[lt …cfly{s j[l4sf ;kgf M gx'G5g\ k"/f, 

g5'6\5g\ s'/fÚ
8f= ;'/f]h 608g ^%

@!= /fh:j gLltsf l;4fGt, jt{dfg /fh:j ;ª\sngdf rfk M ;d:of / ;'wf/sf 
pkfox¿

/fdaxfb'/ s]=;L= ^(

@@= lbuf] k"jf{wf/ M ;d[l4sf] cfwf/ h'gf/afa' a:g]t &$
@#= g]kfndf nf]stGqkZrft\ ljsf;sf] cj:yf / ;Defjgfaf/] Ps ljj]rgf a|h df]xg clwsf/L &*
@$= l8lh6n a}+lsª / o;af/] ;r]tgf Clif/fd 9sfn *!
@%= g]kfndf s[lif shf{sf] cj:yf, ;d:of / ;'wf/sf pkfox¿ Cife e§/fO{ *$
@^= pTs[i6 sfo{ ;+:s[lt / pRr sd{rf/L pTkfbsTj ch'{gaxfb'/ sF8]n **
@&= s]Gb|Lo a}+s ljB'tLo d'b|f tyf lqmK6f]s/]G;Lsf] cjwf/0ff / ;Gbe{ 8f= efujt cfrfo{ (!
@*= g]kfndf ;xsf/L / a}+slarsf] ;dfgtf, cGt/lge{/tf / leGgtf 8f= /d]z rf}nfufO{+ (%
@(= g]kfndf a}+s tyf ljQLo ;+:yfsf] :yfkgf, ljsf;, cj;/ / r'gf}tLx¿ dx]z/fh v/]n ((
#)= lwtf]kqsf] bf];|f] ahf/df nufgL–ljZn]if0fsf tLg kIf d'/fxl/ k/fh'nL !)$
#!= k|d'v ;dli6ut cfly{s r/x¿sf] s;Ldf g]kfnsf] jt{dfg cfly{s cj:yf o'j/fh l3ld/] !)&
#@= /fli6«o jfl0fHo a+}sdf pTk|]/0ff Joj:yfkg xl/afa' cfrfo{ !!!
##= of]hgfa4 ljsf; / ;f]x|f}F of]hgf ljgf]b g]kfn !!$
#$= o'un o'jf–o'jtLsf] pBdzLn k|]d ufyf d's'Gb cof{n !!&

#%= s[lif pTkfbg j[l4 ug{ ljQLo If]qsf] e"ldsf ckl/xfo{ M Ps rrf{  lbk]Gb| s'df/ P]/ !!(
#^= g]kfndf ;/sf/L C0fsf] dxŒj, jt{dfg cj:yf / l:ylt uDeL/ axfb'/ xf8f !@@
#&= lsg k|efjsf/L x'g ;s]g ;/sf/L gub cg'bfg sfo{qmd < o1 a~hf8] !@%
#*= ultzLn ljlgdo b/ k|0ffnL / :jtGq df}lb|s gLltsf] ?emfg nf]saxfb'/ rfkfufO{ !@*
#(= g]kfnsf] a}+lsª If]qdf sfo{;Dkfbg d"Nofª\sg / k'/:sf/ k|0ffnLsf] jt{dfg :j¿k / 

casf] af6f]
rGb|k|;fb ltldN;]gf !#!



$)= /fli6«o jfl0fHo a}+ssf] lgIf]k kl/rfng M Ps ;ª\lIfKt l;+xfjnf]sg O{Zj/ pk|]tL !#$
$!= g]kfndf ladf If]qsf] jt{dfg cj:yf / a}+slarsf] ;DaGw c?0f ;fksf]6f !#&
$@= ladfsf] kl/ro, g]kfnsf] jt{dfg cj:yf, ljBdfg ;d:of / efjL sfo{lbzf ljzfn ltdlN;gf !$)
$#= /fli6«o jfl0fHo a}+sn] agfof] s/f]8f}Fsf] dflns lji0f' kf}8\ofn !$$

English

44. Exploring Financial Inclusion in Theory and Practice Dr. Lekhnath Bhattarai 146
45. Foreign Exchange Reserves, Monetary Policy and Stability in the 

Economy
Dr. Prakash Kumar Shrestha 150

46. Theories of International Trade and Nepal's Trade Position: A Critical 
Assessment

Basudev Sharma, PhD 154

47. Managing Credit Risks Efforts in Commercial Banks Dr. Suman Kumar Regmi 157
48. Fueling Growth: The Transformative Role of Nepal’s Financial Sector in 

Fostering Startup Success
Anil Keshary Shah 160

49. Concept of Expected Credit Loss Based Provisioning in Banks Keshav Prasad Lamsal 162
50. Digitization, Digitalization and Digital Transformation in Banking 

Operation
Debesh Prasad Lohani 164

51. Social Processes and Organizational Behavior CA Vinaya R Poudel 167
52. Non-Performing Loans in Nepalese Banking Sector Dr. Satyendra Timilsina 170
53. Financial Development and Economic Prosperity with Reference to Nepal Ram Kumar Thapa 174
54. The Measurement of Credit Risk and the ECL Mechanics CA Krishna Shah 177
55. Electronic Banking Security Techniques and Safety Measures Rabindra Joshi 180
56. Advancing Leadership Styles in Banks in Nepal: Navigating the Way 

Forward
Pushpa Poudel 183

57. BFI’s priority for Infrastructure Dwaipayan Regmi 186
58. Financial Inclusion in Remote Area of Nepal Sabita Shahi 190
59. GDP 2.0 Pradip Kumar Kafle 194

1

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

cGtjf{tf{
/fli6«o jfl0fHo a}+s lnld6]8sf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7Ho";Fu a}+ssf] 
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pk;ldltn] lnOPsf] cGtjf{tf{ M

>L ls/0fs'df/ >]i7
k|d'v sfo{sf/L clws[t
/fli6«o jfl0fHo a}+s lnld6]8

� /fli6«o jfl0fHo a}+ssf] jt{dfg ljQLo cj:yf s:tf] 5 < k|:6 
kfl/lbg'xf];\ .

xfdLn] ev{/} rfn' cfly{s jif{sf] bf];|f] q}df;sf] vftfaGbLsf] sfd 
;s]sf 5f}F . a}+ssf] cf=j= @)&(÷*) sf] n]vfk/LIf0fsf] sfd 
;DkGg u/L xfdLn]] ;fwf/0f;ef klg oxL kf}if @( df ;dfkg u/]sf 
5f}F . cl3Nnf] cfly{s jif{ @)&(÷*) tyf o; cf=j=sf] klxnf] 
q}df;sf] ljQLo ljj/0fx¿ x]bf{ xfdL ;Gtf]ifhgs cj:yfdf g} 
5f}F . @)*) kf}if d;fGtsf] ljj/0fx¿ x]g]{ xf] eg] o; a}+ssf] s'n 
lgIf]k ?= # va{ #* ca{ / s'n shf{ ;fk6L ?= @ va{ %^ ca{ 
/x]sf] 5 . cf=j=@)&(÷*) sf] klxnf] q}df;df a}+ssf] lgis[o 
shf{ #=^@ k|ltzt, cfwf/b/ *=&) k|ltzt, sf]if nfut ^=@^ 
k|ltzt, shf{ lgIf]k cg'kft &&=$# k|ltzt tyf klxnf] q}df;sf] 
v'b gfkmf *^ s/f]8 /x]sf] lyof] . @)*) kf}if d;fGtdf a}+s;Fu 
sf/f]af/ ug{] s'n u|fxssf] ;ª\Vof sl/a $! nfv k'u]sf] 5 eg] 
ef}uf]lns pkl:yltsf lx;fan] & j6} k|b]zsf && j6} lhNnf / 
;a} lhNnf ;b/d'sfddf ;d]t u/L hDdf @*^ zfvf sfof{nox¿ 
;~rfngdf /x]sf 5g\ . l8lh6n a}+lsªsf kIfdf ;d]t a}+sn] 
pNn]vgLo km8\sf] df/]sf] 5 . clxn] xfd|f] uj{ ug]{ yk Pp6f kIf 
eg]sf] g]kfn lSnol/ª xfp;åf/f ;a}eGbf a9L l8lh6n sf/f]af/ 

ug]{ a}}Fssf ¿kdf ;Ddflgt x'g' xf] . clxn]sf] cj:yfdf xfdL;Fu 
sl/a !& nfv df]afOn a}+lsª k|of]ustf{, sl/a & nfv %) xhf/ 
P=6L=Pd k|of]ustf{, #) xhf/ OG6/g]6 a}+lsª k|of]ustf{, !) xhf/ 
BLB k|of]ustf{ /x]sf 5g\ eg] xfdLn] POS Machine !,**@ / 
QR Code &$,#^! hf/L u/]sf 5f}F .

� /fli6«o jfl0fHo a}+s lnld6]8n] %( cf}F jflif{sf]T;j dgfpFb} 5 . 
d'n'ssf] nfdf] a}+lsª Oltxf;df /fli6«o jfl0fHo a}+ssf] of]ubfgnfO{ 
s;/L d"Nofª\sg ug'{x'G5 <

/fli6«o jfl0fHo a}+s lnld6]8 w]/} nfdf] Oltxf; af]s]sf] a}+s xf] . 
of] a}+s b]zs} cu|0fL a}+sx¿dWo]sf] Ps xf] . o; a}+sn] g]kfndf 
gful/sx¿nfO{ a}+lsª ;fIf/tf ljsf; u/fpg] a}+sx¿dWo] k|d'v 
a}+ssf ¿kdf 5lj agfPsf] 5 . /fli6«o jfl0fHo a}+sn] & k|b]z, && 
lhNnf tyf && j6} lhNnf ;b/d'sfdx¿df km}lnPsf @*^ j6f 
zfvfx¿åf/f ;do;fk]If gjLg k|ljlwsf] k|of]u u/L ;a} k|sf/sf 
;]jf tyf ;'ljwfx¿ pknAw u/fO{ /fi6«sf] ;]jf / cy{tGqnfO{ 
psf:g] sfd ub}{ cfPsf] 5 . ;fy} cGt/f{li6«o Jofkf/ ljQ tyf 
/]ld6\ofG; h:tf cGo cGt/f{li6«o:t/sf a}+lsª ;]jfx¿;d]t lg/Gt/ 
¿kdf pknAw u/fpFb} cfPsf] 5 . 

jf:tjdf xfdL ;/sf/sf] k"0f{ 

:jfldTjsf] a}+s ePsfn] xfdLh:tf 

;+:yfx¿k|lt nfUb} cfPsf] ;/sf/L 

kf/fsf] gsf/fTds Tagline kl/jt{g 
ug{ h?/L 5 . o;sf nflu xfd|f] ;f]r, 

ljrf/ tbcg'¿k kl/jt{g ug{ h?/L 

5 . xfdL lgs} g} k|lt:kwf{sf] If]qdf 

5f}F . t;y{ xfdL x/]s sfddf, x/]s 

kIfdf lgs} ldlxg]tL / ;+:yfk|lt cem 

;dlk{t eP/ cufl8 a9\g h?/L 5 . 

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s
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q}df;sf] ljQLo ljj/0fx¿ x]bf{ xfdL ;Gtf]ifhgs cj:yfdf g} 
5f}F . @)*) kf}if d;fGtsf] ljj/0fx¿ x]g]{ xf] eg] o; a}+ssf] s'n 
lgIf]k ?= # va{ #* ca{ / s'n shf{ ;fk6L ?= @ va{ %^ ca{ 
/x]sf] 5 . cf=j=@)&(÷*) sf] klxnf] q}df;df a}+ssf] lgis[o 
shf{ #=^@ k|ltzt, cfwf/b/ *=&) k|ltzt, sf]if nfut ^=@^ 
k|ltzt, shf{ lgIf]k cg'kft &&=$# k|ltzt tyf klxnf] q}df;sf] 
v'b gfkmf *^ s/f]8 /x]sf] lyof] . @)*) kf}if d;fGtdf a}+s;Fu 
sf/f]af/ ug{] s'n u|fxssf] ;ª\Vof sl/a $! nfv k'u]sf] 5 eg] 
ef}uf]lns pkl:yltsf lx;fan] & j6} k|b]zsf && j6} lhNnf / 
;a} lhNnf ;b/d'sfddf ;d]t u/L hDdf @*^ zfvf sfof{nox¿ 
;~rfngdf /x]sf 5g\ . l8lh6n a}+lsªsf kIfdf ;d]t a}+sn] 
pNn]vgLo km8\sf] df/]sf] 5 . clxn] xfd|f] uj{ ug]{ yk Pp6f kIf 
eg]sf] g]kfn lSnol/ª xfp;åf/f ;a}eGbf a9L l8lh6n sf/f]af/ 

ug]{ a}}Fssf ¿kdf ;Ddflgt x'g' xf] . clxn]sf] cj:yfdf xfdL;Fu 
sl/a !& nfv df]afOn a}+lsª k|of]ustf{, sl/a & nfv %) xhf/ 
P=6L=Pd k|of]ustf{, #) xhf/ OG6/g]6 a}+lsª k|of]ustf{, !) xhf/ 
BLB k|of]ustf{ /x]sf 5g\ eg] xfdLn] POS Machine !,**@ / 
QR Code &$,#^! hf/L u/]sf 5f}F .

� /fli6«o jfl0fHo a}+s lnld6]8n] %( cf}F jflif{sf]T;j dgfpFb} 5 . 
d'n'ssf] nfdf] a}+lsª Oltxf;df /fli6«o jfl0fHo a}+ssf] of]ubfgnfO{ 
s;/L d"Nofª\sg ug'{x'G5 <

/fli6«o jfl0fHo a}+s lnld6]8 w]/} nfdf] Oltxf; af]s]sf] a}+s xf] . 
of] a}+s b]zs} cu|0fL a}+sx¿dWo]sf] Ps xf] . o; a}+sn] g]kfndf 
gful/sx¿nfO{ a}+lsª ;fIf/tf ljsf; u/fpg] a}+sx¿dWo] k|d'v 
a}+ssf ¿kdf 5lj agfPsf] 5 . /fli6«o jfl0fHo a}+sn] & k|b]z, && 
lhNnf tyf && j6} lhNnf ;b/d'sfdx¿df km}lnPsf @*^ j6f 
zfvfx¿åf/f ;do;fk]If gjLg k|ljlwsf] k|of]u u/L ;a} k|sf/sf 
;]jf tyf ;'ljwfx¿ pknAw u/fO{ /fi6«sf] ;]jf / cy{tGqnfO{ 
psf:g] sfd ub}{ cfPsf] 5 . ;fy} cGt/f{li6«o Jofkf/ ljQ tyf 
/]ld6\ofG; h:tf cGo cGt/f{li6«o:t/sf a}+lsª ;]jfx¿;d]t lg/Gt/ 
¿kdf pknAw u/fpFb} cfPsf] 5 . 

jf:tjdf xfdL ;/sf/sf] k"0f{ 

:jfldTjsf] a}+s ePsfn] xfdLh:tf 

;+:yfx¿k|lt nfUb} cfPsf] ;/sf/L 

kf/fsf] gsf/fTds Tagline kl/jt{g 
ug{ h?/L 5 . o;sf nflu xfd|f] ;f]r, 

ljrf/ tbcg'¿k kl/jt{g ug{ h?/L 

5 . xfdL lgs} g} k|lt:kwf{sf] If]qdf 

5f}F . t;y{ xfdL x/]s sfddf, x/]s 

kIfdf lgs} ldlxg]tL / ;+:yfk|lt cem 

;dlk{t eP/ cufl8 a9\g h?/L 5 . 
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;/sf/L a}+s;d]t ePsfn] g]kfn ;/sf/sf of]hgf tyf 
sfo{qmdx¿nfO{ ;b}j k|fyldstfdf /fVb} /fli6«o k|fyldstfsf 
If]qx¿ h:t} M s[lif, pmhf{, ko{6g nufotsf ;fy} ;/sf/ tyf 
lgofds lgsfoaf6 tf]lsPsf cGo If]qx¿df plrt nufgL tyf 
;do ;dodf cfPsf ;x'lnot shf{ tyf cGo sfo{qmdx¿nfO{ 
pRr k|fyldstfdf /fvL ;]jf k|bfg ub}{ cfPsf] 5 . u'0f:t/Lo ;]jf 
k|bfg ug]{ dfq} geO{ w]/} s/ ltg]{ jfl0fHo a}+sx¿dWo]sf] Pssf ¿kdf 
/xL a}+sn] /fi6«sf] cy{tGqdf klg ;sf/fTds of]ubfg k'¥ofPsf] 5 
eg] s]xL jif{x¿df t ;a}eGbf a9L s/ ltg]{ jfl0fHo a}+ssf ¿kdf 
;Ddflgt ;d]t ePsf] 5 . ;/sf/L :jfldTjsf] ;+:yf ePsfn] a}+sn] 
;/sf/nfO{ nfef+zsf ¿kdf /fd|f] k|ltkmn lbFb} cfPsf] 5 . 

/fi6«sf] cy{tGqdf o; a}+sn] u/]sf] csf]{ of]ubfg eg]sf] /f]huf/L 
l;h{gf xf] . a}+sdf xfn sl/a $,))) hgf sd{rf/L sfo{/t 5g\ . 
a}+sdf dfq geO{ a}+sn] ljleGg If]qx¿df nufgL u/L 7'nf–7'nf 
pBf]u tyf ;fgf tyf demf}nf pBdx¿df ;d]t /f]huf/L l;h{gf ug{ 
d2t ul//x]sf] 5 . o;sf cltl/Qm a}+sn] ljQLo ;fIf/tf;DaGwL 
;do ;dodf ljleGg sfo{qmdx¿ cfof]hgf u/L hgtfsf] ljQLo 
;fIf/tf :t/ dfly psf:g plrt k|of;x¿ ub}{ cfPsf] 5 . 
;+:yfut ;fdflhs pQ/bfloTj -CSR_ sf]ifdfkm{t a}+sn] cfly{s, 
;fdflhs, :jf:Yo, lzIff, jftfj/0fLo tyf cGo ljljw kIfx¿df 
;xof]u ul//x]sf] 5 . t;y{, a}+sn] ;b}j u'0f:t/Lo ;]jfx¿dfkm{t 
b]zsf] a}+lsª If]qdf plrt of]ubfg ul//x]sf] / o;/L g} u'0f:t/Lo 
;]jfx¿ k|bfg u/L d'n'ssf] cy{tGqdf cfˆgf] ;sf/fTds k|efjnfO{ 
lg/Gt/tf lbg a}+s k|lta4 /x]sf] 5 .

� s]xL ;do cl3 a}+saf6 C0f gkfOg] cj:yf lyof] . clxn] 
C0f lng] dfG5] geP/ a}+sdf clws t/ntfsf] cj:yf 5 . of] 
cj:yfnfO{ s;/L x]g{'ePsf] 5 <

a}+sdf shf{sf] dfu a9fpg] / w]/}eGbf w]/} shf{ k|jfx u/L pQd 
kf]6{kmf]lnof] (Optimum Portfolio) agfpg] ljifo ;b}j a}+ssf] 
k|fyldstfsf] ljifo xf] . tkfO{Fn] eGg'ePsf] h:t} clxn] t/ntfsf] 
lx;fan] l:ylt ;xh g} 5 . a}+sdf b]lvPsf] clws t/ntfsf] 
ljBdfg cj:yfn] pBd Joj;fo Pjd\ kl/of]hgfx¿df nufgL u/L 
a}+ssf] gfkmfnfO{ lbuf] agfpg] pko'Qm cj;/ l;h{gf ul/lbPsf] 5 . 
To;}n] o; a}+sn] klg b]zsf] ljQ tyf df}lb|s gLltdf tf]lsPsf 
k|fyldstfsf If]qx¿ h:t} M s[lif, pmhf{, ko{6ghGo xf]6]n tyf 
l/;f]6{ Pjd\ lgdf{0fhGo kl/of]hgfx¿ / ;fgf tyf demf}nf pBd 
Joj;fodf nufgL ug]{ ljifonfO{ k|fyldstfdf /fVb} cfPsf] 5 . 
a}+sn] pko'Qm kl/of]hgf tyf pBd Joj;fox¿df 5gf]6k"0f{ lg0f{o 
(Selective Choice) u/L shf{ nufgL ug]{ /0fgLltcg';f/ sfd 
ul//x]sf] 5 .

� shf{sf] dfu gx'g', cy{tGq ;':t x'g' nufotsf sf/0f pRr 
Aofhb/ g} xf] eGg] cj:yf l;h{gf ePsf] 5 . Aofhb/ dfq} sf/0f 
xf] t <

cy{zf:qsf] l;4fGtn] Aofhb/ / shf{ dfular ljk/Lt tyf 
ultzLn (Inverse and Dynamic) ;DaGwnfO{ b;f{pF5 . 
To;}n] shf{sf] dfu sd x'g'df Aofhb/ klg Pp6f sf/s xf] t/ Ps 
dfq sf/0f eg] xf]Og . To;} u/L cy{tGq ;':t x'g'df cy{tGqsf] dfu 
kIf k|efjsf/L x'g g;Sg' g} xf] . l;d]G6, 8G8L nufotsf pBf]ux¿ 
sd Ifdtfdf rNg'sf] sf/0f b]zdf lgdf0f{hGo If]q h:t} M cfjf;Lo 
3/hUuf, Jofkfl/s sDKn]S;x¿sf] lgdf{0f ;':tfPsf] 5 . lgdf{0fhGo 
If]qdf lgdf{0f Joj;foLx¿ ;d:ofdf /x]sf 5g\ . cGttM b]zdf 

ck]Iffs[t ¿kdf nufgLsf nflu Jofj;flos jftfj/0f sfod x'g 
g;Sbf Aofhb/n] dfq} shf{ dfudfkm{t cy{tGqnfO{ rnfodfg 
agfpg ;Sg] /x]g5 eGg] dx;'; ul/Psf] 5 . To;}n] Aofhb/ 
:yfloTj, lbuf] cfly{s j[l4sf cfwf/x¿ h:t} M s[lif, ko{6g, pmhf{ 
Pjd\ o:tf k"jf{wf/ lgdf{0fsf nflu cfjZos kg]{ l;d]G6, 8G8L 
nufotsf pBf]ux¿nfO{ k|f]T;fxg u/]df dfq} ;':tfPsf] cy{tGqnfO{ 
psf:g ;lsG5 . 

� kl5Nnf] ;do a}+sx¿sf] v/fa shf{ a9\bf] qmddf 5 . of] 
slxn];Dd nlDag ;S5 t <

a}+sx¿sf] v/fa shf{ a9\g'df a}+sn] nufgL ul//x]sf kl/of]hgfx¿sf] 
u'0f:t/ sdhf]/ x'g hfg' xf] . ;fdfGotM a}+sx¿n] shf{ nufgLk"j{ 
s'g} klg kl/of]hgfx¿sf] ljZn]if0f Pjd\ d"Nofª\sg ubf{ cAan 
b]lvPdf dfq shf{ nufgLsf] lg0f{o ug]{ u5{g\ . t/, COVID 

k5fl8sf] Jofj;flos jftfj/0fsf] ljZn]if0f ubf{ pBd Joj;fo 
Pjd\ kl/of]hgf;Fu hf]l8Psf cfGtl/s / afXo hf]lvdx¿n] ubf{ 
C0f e'QmfgL Ifdtfdf gsf/fTds c;/ kf/]sf] b]lvG5 . /fd|f] lgot 
x'Fbfx'Fb} klg kl/of]hgf k"0f{ Ifdtfdf ;~rfng ug{ g;Sbf, cy{tGqsf] 
rlqmo k|efjsf sf/0fn] pwf/f] gp7\bf, JolQmut ;DklQ laqmL 
u/]/ pBd Joj;fo arfpg vf]Hbf;d]t ;kmn geO/x]sf] b[i6fGt 
ahf/df k|:6 b]lvPsf] 5 . t;y{ cy{tGq k"0f{{ ¿kn] rnfodfg 
aGg g;Sbfsf] cu| tyf k[i7 (Forward and Backward 
Linkage) sf] c;/ l;w} C0f e'QmfgLdf b]lvPsf] 5 . v/fa 
shf{ a9\g'sf] sf/0f pBf]u Joj;fosf] cfGtl/s sf/0f dfq} geP/ 
afXo sf/0f k|wfg /x]sf] b]lvG5 . t;y{ ;/sf/nufot cy{tGqsf 
;a} kfqx¿n] cy{tGqnfO{ yk rnfodfg agfpg ljleGg gLltut 
x:tIf]k Pjd\ k|efjsf/L k|f]T;fxgsf sfo{qmdx¿ Nofpg'kg]{ b]lvG5 . 
To;} u/L lbuf] cfly{s j[l4sf cfwf/x¿df yk nufgL k|f]T;fxg ug{ 
;s]df v/fa shf{ Joj:yfkgsf] lbuf] ;dfwfg lg:sg] b]lvG5 . 

� /f=jf=a}+sn] s:tf s:tf If]qdf shf{ lj:tf/nfO{ k|fyldstf 
lbPsf] 5 < ;:6]g]an a}+lsªdf /f=jf= a}+sn] lgs} g} cu|;/tf 
lnPsf] b]lvG5 . vf;df of] s:tf] a}+lsª xf] <

/fli6«o jfl0fHo a}+ssf] shf{ lj:tf/sf] k|fyldstf d"ntM ;/sf/sf] 
ljQ gLlt / df}lb|s gLltn] lbzflgb]{z u/]adf]lhd g} /xG5 . ;+o'Qm 
/fi6« ;ª\3 Pjd\ ljZjd~rdf g]kfnn] b[9tfsf ;fy lbuf] ljsf;sf 
Ph]G8fx¿nfO{ cjnDag u/]sfn] o; a}+sn] ;/sf/L gLltadf]lhd 
pmhf{, ko{6g Pjd\ s[lif h:tf If]qdf lbuf] ljsf;nfO{ ;3fp k'¥ofpg] 
u/L sfd ul//x]sf] 5 . o:tf If]qx¿df ;/sf/n] tf]s]adf]lhdsf] 
nufgLsf ;fy} ;/sf/n] k|f]T;flxt u/]sf] Green Energy 
sf If]qdf nufgL u/L a}+sn] ;/sf/sf] gLltut dfu{bz{gsf] k"0f{{ 
kl/kfngf ul//x]sf] 5 . ;fy} cfoft k|lt:yfkg, lgof{t k|jw{g / 
jftfj/0fLo ;Gt'ngsf b[li6sf]0faf6 d'n'sdf ;sf/fTds kl/0ffd 
xfl;n x'g] u/L a}+sn] cfˆgf] nufgLnfO{ s]lGb|t ub}{ cfPsf] 5 . 
To;} u/L cfd g]kfnLsf] ljQLo kx'Fr Pjd\ ljQLo ;dfj]lztfnfO{ 
k|fyldstfdf /fvL s7f]/ df};d /x]sf pRr lxdfnL lhNnf 8f]Nkf, 
d'u'b]lv t/fO{sf u|fdL0f Onfsfdf ef}lts ¿kd} a}+lsª ;]jf k|bfg 
ul//x]sf] 5 . a}+lsª ;]jfnfO{ Digitization u/L ljleGg lsl;dsf 
;'ljwfx¿ pkof]u ug{ k|f]T;flxt ul//x]sf] 5 . lgZro g} o; 
cleofgdf a}+sn] ul//x]sf] k|of; Pjd\ d]xgtn] Sustainable 
Banking df ;d]t lg/Gt/ ;kmntf k|fKt x'Fb} uPsf] 5 . o;df xfdL 
yk pT;flxt xF'b} cufl8 a9\g] k|0f ub{5f}F . 
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� a}+sx¿n] ;fOa/ ;'/Iffdf nufgL sd u/] eGg] u'gf;f] ;'lgG5 . 
;fOa/ ;'/Iffsf dfldnfdf /f=jf=a}+ssf] cj:yf s:tf] 5 <

ljZj ahf/df ;"rgf k|ljlwsf] ljsf;n] a}+lsª If]qdf ;]jfsf gofF 
cfofd l;h{gf u/]sf] cj:yf 5 . ;"rgf k|ljlwsf] k|of]u;Fu} To;sf] 
b'?kof]u klg a9\b} uPsf] 5 . a}+lsª If]qdf ;fOa/ ;'/Iff dxŒjk"0f{{ 
s8Lsf ¿kdf /x]sf] 5 . a}+sx¿n] ;fOa/ ;'/Iffdf nufgL sd u/] 
eGg] u'gf;f] jf:tjdf Ps lrGtfhgs ljifo xf] . ljZjJofkL ¿kdf 
;fOa/ xdnfx¿ al9/x]sf 5g\ / g]kfnsf] ;fOa/ ;'/Iff sdhf]/ 
/x]sf] atfOG5 . ;fOa/ ;'/Iffdf b]lvPsf r'gf}tLx¿sf t'ngfdf 
;fOa/ ;'/Iffdf ul/g] vr{ kof{Kt 5}g . ;fOa/ ;'/Iffdf nufgL 
a9fpgsf nflu cfjZos gLlt, kl/of]hgf tyf ;'/Iff dfkb08 
alnof] agfO{ ltgsf] kfngfdf s8fO ug{ h?/L b]lvG5 . a}+ssf] 
;]jf ljt/0fsf] dfWod jf ;]jf ljt/0f ;~hfndf olb ;fOa/ xdnf 
ePdf a}+sn] 7'nf] wg/fzL u'dfpg'sf ;fy} a}+ssf] ljZj;gLotf 
dfly g} k|Zg lrGx p7\g hfg] x'gfn] nufgL sd ug]{ eGg] s'/} p7\b}g . 

/f=jf= a}+sdf ;fOa/ ;'/Iffsf] cj:yfsf af/]df x]g]{ xf] eg] a}+sn] ;fOa/ 
;'/IffnfO{ b[li6ut u/L ljleGg k|ljlwsf pks/0f tyf k|0ffnLx¿sf] 
k|of]u ug{'sf ;fy} ljZj ahf/df pknAw gjLgtd pks/0f tyf 
k|ljlwsf] k|of]u ug{ ;"rgf k|ljlwdf sfo{/t hgzlQmnfO{ cfjZos 
tflndsf] Joj:yf ub}{ cfPsf] 5 / of] qmd hf/L g} /xg] 5 . ;du|df 
eGg] xf] eg] a}+sn] ;fOa/ ;'/Iffsf] cj:yf ;dofg's"n kl/dfh{g 
ul//x]sf]] / To;df ;do;fk]If ;'wf/ ug{ a}+s Joj:yfkg ;b}j tTk/ 
/x]sf] 5 . ;"rgf k|ljlwsf] ljsf; tyf ;dofg's"n kl/dfh{g ug{ 
a}+sn] IT Enhancement Roadmap nfu" ub}{ lgs6 eljiodf g} 
cGt/f{li6«o:t/sf] a}+lsª ;ˆ6j]o/ vl/b u/L k|of]udf Nofpg nfu]sf] 
5 . To:t} ;fOa/ ;'/IffnfO{ cem dha't tyf ;dofg's"n ;'/lIft / 
e/kbf]{ agfpg o;} cfly{s jif{df gjLgtd k|ljlwsf pks/0fx¿sf] 
vl/b / ;f];DaGwL cfjZos tflndsf] Joj:yf u/]sf] 5 .

�a}+ssf] k|d'v sfo{sf/L clws[tsf ¿kdf oxfFsf] bf];|f] sfo{sfnsf] 
of] clGtd jif{ xf] . a}+sdf k|d'v sfo{sf/L clws[tsf ¿kdf /xFbf 
xfn;Dd ePsf dxŒjk"0f{ sfo{x¿ s] s] x'g\ <

lj=;+= @)&@ r}t @( ut] d}n] /fli6«o jfl0fHo a}+sdf k|d'v sfo{sf/L 
clws[tsf ¿kdf lgo'lQm lnPsf] lyPF . a}+sdf cfPkl5sf] d]/f] 
klxnf] p2]Zo a}+snfO{ x/]s kIfaf6 lghL a}+sx¿;Fu k|lt:kwf{ ug{ 
;Ifd agfpg] tyf hgdfg;df ;/sf/L ;+:yfx¿k|ltsf] gsf/fTds 
efjgfnfO{ xb};Dd d]6fpg] lyof], h;df d s]xL xb;Dd ;kmn ePF 
h:tf] nfU5 . d]/f] klxnf] sfo{sfndf a}+sdf w}/} s'/fdf ;'wf/sf 
sfd eP, h;sf] >]o a}+s Joj:yfkgb]lv tNnf] tx;Ddsf ;Dk"0f{ 
sd{rf/LnfO{ hfG5 . ;j{k|yd t xfdLn] a}+ssf] clwstd ;|f]t 
kl/rfng / Joj;fo lj:tf/df hf]8 lbof}F . a}+ssf] ^) k|ltztsf] 
xf/fxf/Ldf /x]sf] shf{ lgIf]k cg'kftnfO{ a9fP/ *) k|ltzt;Dd 
k'¥ofof}F . To;} u/L a}+ssf] zfvf ;~hfnnfO{ lj:tf/ u/L b]zsf & 
j6} k|b]z / && j6} lhNnfdf k'¥ofof}F . clxn] xfdL && j6} lhNnf 
;b/d'sfddf ;d]t k'lu;s]sf 5f}F . 

d]/f] klxnf] sfo{sfndf xfdLn] Clean and Smart RBB 
sf] gf/f;lxt a}+ssf dxŒjk"0f{ kIfx¿df ;'wf/sf sfd uof}F{ . 
;+:yfleqsf] ;ª\u7gfTds ;+/rgf, sd{rf/L Jojxf/ / cfr/0f 
tyf ;+:yfut ;'zf;g h:tf kIfx¿df ;sf/fTds kl/jt{g Nofpg] 
sf]l;; u¥of}F . a}+snfO{ ;]jf k|bfg ug]{ s'/fdf dfq geO{ ef}lts 
k"jf{wf/sf] ljsf;sf s'/fx¿df klg TolQs} hf]8 lbO{ x/]s ¿kdf 

lghL a}+sx¿;Fu plQs} k|lt:kwL{ agfof}F . a}+ssf] dfs]{l6ª / Re-
branding ug]{ ljifodf hf]8 lbof}F . ;fy}, v/fa shf{ c;'nL, 
k'/fgf Dofg'cnx¿sf] k'g/fjnf]sg tyf k'gn{]vg, k'/fgf sfuh 
w'nfO, gofF sd{rf/L egf{, ;"rgf k|ljlwsf] clwstd k|of]u, hf]lvd 
Joj:yfkg tyf sDKnfoG;sf If]qx¿df klg pNn]vgLo ;'wf/sf 
sfo{x¿ ;DkGg u¥of}F . kmn:j¿k a}+s w}/}h;f] ljQLo kl/;"rsx¿df 
cAan x'g k'Uof] / cf=j= @)&$÷&%, @)&%÷&^, @)&^÷&& 
tyf @)&*÷&( df ;a}eGbf a9L gfkmf sdfpg] jfl0fHo a}+s / 
@)&$÷&% df ;a}eGbf a9L s/ ltg]{ jfl0fHo a}+s aGg ;kmn 
eof] . a}+ssf] Oltxf;d} ;DejtM xfdL klxnf] k6s ;/sf/nfO{ 
nfef+z lbg klg ;Ifd eof}F / To;nfO{ xfn;Dd klg lg/Gt/tf lbg 
;kmn ePsf 5f}F . 

k|d'v sfo{sf/L clws[tsf ¿kdf klxnf] sfo{sfn k"0f{ eO{ bf];|f] 
sfo{sfnsf nflu @)&^ r}t @( k'glg{o'lQm eP/ klg clxn] bf];|f] 
sfo{sfnsf] cGTolt/} k'lu;s]sf] cj:yf 5 . ljZjJofkL ¿kdf 
km}lnPsf] sf]le8–!( dxfdf/L / 7'nf] ;ª\Vofdf sd{rf/L cefj d]/f] 
bf];|f] sfo{sfnsf ;a}eGbf 7'nf r'gf}tL aGg k'u] . oL a[xt\ 
r'gf}tLx¿sf afah'b klg a}+snfO{ d'Vo ljQLo ;"rsx¿df cufl8 
Nofpg ;'?b]lv g} k|of;/t /x]F . d}n] klxnf] / bf];|f] sfo{sfndf 
u/L sl/a @,))) hgf sd{rf/L egf{ / sd{rf/L j[lQ ljsf;sf 
nflu cTolws ¿kdf :jb]zL tyf ljb]zL tflndx¿ ;~rfng 
u/]F . sf]le8 dxfdf/Lsf] lardf klg Zoom dfkm{t Jofks ¿kdf 
tflndx¿ ;~rfng eP . d]/} sfo{sfndf xfdLn] a}+ssf] k'FhL j[l¢ 
u/L * ca{af6 !% ca{ k'¥ofPsf 5f}F . 

To;} u/L a}+ssf] kFfr a;]{ /0fgLlts of]hgf @)@)–@)@% th'{df 
ul/of] . ;fy} Management Audit, O&M Survey, HR Audit, 
Succession Plan tof/ h:tf sfo{x¿ klg ;DkGg eP . d]/f] bf];|f] 
sfo{sfndf a}+snfO{ x/]s kIfaf6 k|efjsf/L agfpg Business 
Process Re-engineering (BPR), a}+snfO{ k|ljlwsf kIfdf 
;'b[9Ls/0f ug{ IT Enhancement Project, a}+ssf ;Dk"0f{ crn 
;DklQnfO{ k"0f{ Joj:yfkg ug{ Asset Utilization Project, 
vr{ s6f}tL / lgoGq0fsf nflu Cost Control Project tyf 
w]/} ;dob]lv aFfsL /x]sf lx;faldnfgsf sfo{x¿nfO{ km:of}{6 ug{ 
Reconciliation Project u/L kFfr j6f dxŒjk"0f{ k|f]h]S6x¿nfO{ 
klg cufl8 a9fPsf] lyPF . o;sf cnfjf xfdLn] b]zsf ljleGg 
7fpFx¿ h:t} M yfkfynL, e}/xjf, a'6jn, kf]v/f, nxfg, sf]xnk'/ 
/ j;Gtk'/df cfˆg} ejg lgdf{0fsf] sfo{ ;DkGg u/]sf 5f}F eg] 
dx]Gb|gu/df lgdf{0fsf] sfo{ x'Fb} 5 . o;sf cltl/Qm xfdLn] ;xfos 
sDkgLx¿ h:t} M RBB Merchant, RBB Securities, g]kfn 
6]lnsd;Fusf] ;xsfo{df Nepal Digital Payment Company 
sf] :yfkgf u/]sf 5f}F . a}+sn] @)&% df Nepal Industrial 
Development Coorporation (NIDC) ;Fu dh{/sf] sfo{ 
;DkGg u/L PsLs[t sfo{ ;~rfngdf NofPsf] 5 . csf]{ dxŒjk"0f{ 
sfo{ eg]sf] xfdLn] a}+ssf ;Dk"0f{ hUufx¿sf] k'gd"{Nofª\sg u/]sf 
5f}F . clxnsf] cj:yfdf xfd|f] ;a} hUufsf] d"Nofª\sg @^ ca{ 
/x]sf] 5 . a}+sn] ljQLo ;fIf/tf;DaGwL ljleGg sfo{qmdx¿ 
;~rfng ug'{sf ;fy} ;+:yfut ;fdflhs pQ/bfloTjcGtu{t b]zsf 
ljleGg If]qx¿df of]ubfg;d]t k'¥ofpFb} cfPsf] 5 . d]/f] sfo{sfnsf 
;'? tyf xfnsf k|d'v ljQLo tyf u}/ ljQLo ljj/0fx¿sf] ;ª\lIfKt 
Pjd\ t'ngfTds ljj/0f lgDg tflnsfdf k|:t't ul/Psf] 5 . 
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;/sf/L a}+s;d]t ePsfn] g]kfn ;/sf/sf of]hgf tyf 
sfo{qmdx¿nfO{ ;b}j k|fyldstfdf /fVb} /fli6«o k|fyldstfsf 
If]qx¿ h:t} M s[lif, pmhf{, ko{6g nufotsf ;fy} ;/sf/ tyf 
lgofds lgsfoaf6 tf]lsPsf cGo If]qx¿df plrt nufgL tyf 
;do ;dodf cfPsf ;x'lnot shf{ tyf cGo sfo{qmdx¿nfO{ 
pRr k|fyldstfdf /fvL ;]jf k|bfg ub}{ cfPsf] 5 . u'0f:t/Lo ;]jf 
k|bfg ug]{ dfq} geO{ w]/} s/ ltg]{ jfl0fHo a}+sx¿dWo]sf] Pssf ¿kdf 
/xL a}+sn] /fi6«sf] cy{tGqdf klg ;sf/fTds of]ubfg k'¥ofPsf] 5 
eg] s]xL jif{x¿df t ;a}eGbf a9L s/ ltg]{ jfl0fHo a}+ssf ¿kdf 
;Ddflgt ;d]t ePsf] 5 . ;/sf/L :jfldTjsf] ;+:yf ePsfn] a}+sn] 
;/sf/nfO{ nfef+zsf ¿kdf /fd|f] k|ltkmn lbFb} cfPsf] 5 . 

/fi6«sf] cy{tGqdf o; a}+sn] u/]sf] csf]{ of]ubfg eg]sf] /f]huf/L 
l;h{gf xf] . a}+sdf xfn sl/a $,))) hgf sd{rf/L sfo{/t 5g\ . 
a}+sdf dfq geO{ a}+sn] ljleGg If]qx¿df nufgL u/L 7'nf–7'nf 
pBf]u tyf ;fgf tyf demf}nf pBdx¿df ;d]t /f]huf/L l;h{gf ug{ 
d2t ul//x]sf] 5 . o;sf cltl/Qm a}+sn] ljQLo ;fIf/tf;DaGwL 
;do ;dodf ljleGg sfo{qmdx¿ cfof]hgf u/L hgtfsf] ljQLo 
;fIf/tf :t/ dfly psf:g plrt k|of;x¿ ub}{ cfPsf] 5 . 
;+:yfut ;fdflhs pQ/bfloTj -CSR_ sf]ifdfkm{t a}+sn] cfly{s, 
;fdflhs, :jf:Yo, lzIff, jftfj/0fLo tyf cGo ljljw kIfx¿df 
;xof]u ul//x]sf] 5 . t;y{, a}+sn] ;b}j u'0f:t/Lo ;]jfx¿dfkm{t 
b]zsf] a}+lsª If]qdf plrt of]ubfg ul//x]sf] / o;/L g} u'0f:t/Lo 
;]jfx¿ k|bfg u/L d'n'ssf] cy{tGqdf cfˆgf] ;sf/fTds k|efjnfO{ 
lg/Gt/tf lbg a}+s k|lta4 /x]sf] 5 .

� s]xL ;do cl3 a}+saf6 C0f gkfOg] cj:yf lyof] . clxn] 
C0f lng] dfG5] geP/ a}+sdf clws t/ntfsf] cj:yf 5 . of] 
cj:yfnfO{ s;/L x]g{'ePsf] 5 <

a}+sdf shf{sf] dfu a9fpg] / w]/}eGbf w]/} shf{ k|jfx u/L pQd 
kf]6{kmf]lnof] (Optimum Portfolio) agfpg] ljifo ;b}j a}+ssf] 
k|fyldstfsf] ljifo xf] . tkfO{Fn] eGg'ePsf] h:t} clxn] t/ntfsf] 
lx;fan] l:ylt ;xh g} 5 . a}+sdf b]lvPsf] clws t/ntfsf] 
ljBdfg cj:yfn] pBd Joj;fo Pjd\ kl/of]hgfx¿df nufgL u/L 
a}+ssf] gfkmfnfO{ lbuf] agfpg] pko'Qm cj;/ l;h{gf ul/lbPsf] 5 . 
To;}n] o; a}+sn] klg b]zsf] ljQ tyf df}lb|s gLltdf tf]lsPsf 
k|fyldstfsf If]qx¿ h:t} M s[lif, pmhf{, ko{6ghGo xf]6]n tyf 
l/;f]6{ Pjd\ lgdf{0fhGo kl/of]hgfx¿ / ;fgf tyf demf}nf pBd 
Joj;fodf nufgL ug]{ ljifonfO{ k|fyldstfdf /fVb} cfPsf] 5 . 
a}+sn] pko'Qm kl/of]hgf tyf pBd Joj;fox¿df 5gf]6k"0f{ lg0f{o 
(Selective Choice) u/L shf{ nufgL ug]{ /0fgLltcg';f/ sfd 
ul//x]sf] 5 .

� shf{sf] dfu gx'g', cy{tGq ;':t x'g' nufotsf sf/0f pRr 
Aofhb/ g} xf] eGg] cj:yf l;h{gf ePsf] 5 . Aofhb/ dfq} sf/0f 
xf] t <

cy{zf:qsf] l;4fGtn] Aofhb/ / shf{ dfular ljk/Lt tyf 
ultzLn (Inverse and Dynamic) ;DaGwnfO{ b;f{pF5 . 
To;}n] shf{sf] dfu sd x'g'df Aofhb/ klg Pp6f sf/s xf] t/ Ps 
dfq sf/0f eg] xf]Og . To;} u/L cy{tGq ;':t x'g'df cy{tGqsf] dfu 
kIf k|efjsf/L x'g g;Sg' g} xf] . l;d]G6, 8G8L nufotsf pBf]ux¿ 
sd Ifdtfdf rNg'sf] sf/0f b]zdf lgdf0f{hGo If]q h:t} M cfjf;Lo 
3/hUuf, Jofkfl/s sDKn]S;x¿sf] lgdf{0f ;':tfPsf] 5 . lgdf{0fhGo 
If]qdf lgdf{0f Joj;foLx¿ ;d:ofdf /x]sf 5g\ . cGttM b]zdf 

ck]Iffs[t ¿kdf nufgLsf nflu Jofj;flos jftfj/0f sfod x'g 
g;Sbf Aofhb/n] dfq} shf{ dfudfkm{t cy{tGqnfO{ rnfodfg 
agfpg ;Sg] /x]g5 eGg] dx;'; ul/Psf] 5 . To;}n] Aofhb/ 
:yfloTj, lbuf] cfly{s j[l4sf cfwf/x¿ h:t} M s[lif, ko{6g, pmhf{ 
Pjd\ o:tf k"jf{wf/ lgdf{0fsf nflu cfjZos kg]{ l;d]G6, 8G8L 
nufotsf pBf]ux¿nfO{ k|f]T;fxg u/]df dfq} ;':tfPsf] cy{tGqnfO{ 
psf:g ;lsG5 . 

� kl5Nnf] ;do a}+sx¿sf] v/fa shf{ a9\bf] qmddf 5 . of] 
slxn];Dd nlDag ;S5 t <

a}+sx¿sf] v/fa shf{ a9\g'df a}+sn] nufgL ul//x]sf kl/of]hgfx¿sf] 
u'0f:t/ sdhf]/ x'g hfg' xf] . ;fdfGotM a}+sx¿n] shf{ nufgLk"j{ 
s'g} klg kl/of]hgfx¿sf] ljZn]if0f Pjd\ d"Nofª\sg ubf{ cAan 
b]lvPdf dfq shf{ nufgLsf] lg0f{o ug]{ u5{g\ . t/, COVID 

k5fl8sf] Jofj;flos jftfj/0fsf] ljZn]if0f ubf{ pBd Joj;fo 
Pjd\ kl/of]hgf;Fu hf]l8Psf cfGtl/s / afXo hf]lvdx¿n] ubf{ 
C0f e'QmfgL Ifdtfdf gsf/fTds c;/ kf/]sf] b]lvG5 . /fd|f] lgot 
x'Fbfx'Fb} klg kl/of]hgf k"0f{ Ifdtfdf ;~rfng ug{ g;Sbf, cy{tGqsf] 
rlqmo k|efjsf sf/0fn] pwf/f] gp7\bf, JolQmut ;DklQ laqmL 
u/]/ pBd Joj;fo arfpg vf]Hbf;d]t ;kmn geO/x]sf] b[i6fGt 
ahf/df k|:6 b]lvPsf] 5 . t;y{ cy{tGq k"0f{{ ¿kn] rnfodfg 
aGg g;Sbfsf] cu| tyf k[i7 (Forward and Backward 
Linkage) sf] c;/ l;w} C0f e'QmfgLdf b]lvPsf] 5 . v/fa 
shf{ a9\g'sf] sf/0f pBf]u Joj;fosf] cfGtl/s sf/0f dfq} geP/ 
afXo sf/0f k|wfg /x]sf] b]lvG5 . t;y{ ;/sf/nufot cy{tGqsf 
;a} kfqx¿n] cy{tGqnfO{ yk rnfodfg agfpg ljleGg gLltut 
x:tIf]k Pjd\ k|efjsf/L k|f]T;fxgsf sfo{qmdx¿ Nofpg'kg]{ b]lvG5 . 
To;} u/L lbuf] cfly{s j[l4sf cfwf/x¿df yk nufgL k|f]T;fxg ug{ 
;s]df v/fa shf{ Joj:yfkgsf] lbuf] ;dfwfg lg:sg] b]lvG5 . 

� /f=jf=a}+sn] s:tf s:tf If]qdf shf{ lj:tf/nfO{ k|fyldstf 
lbPsf] 5 < ;:6]g]an a}+lsªdf /f=jf= a}+sn] lgs} g} cu|;/tf 
lnPsf] b]lvG5 . vf;df of] s:tf] a}+lsª xf] <

/fli6«o jfl0fHo a}+ssf] shf{ lj:tf/sf] k|fyldstf d"ntM ;/sf/sf] 
ljQ gLlt / df}lb|s gLltn] lbzflgb]{z u/]adf]lhd g} /xG5 . ;+o'Qm 
/fi6« ;ª\3 Pjd\ ljZjd~rdf g]kfnn] b[9tfsf ;fy lbuf] ljsf;sf 
Ph]G8fx¿nfO{ cjnDag u/]sfn] o; a}+sn] ;/sf/L gLltadf]lhd 
pmhf{, ko{6g Pjd\ s[lif h:tf If]qdf lbuf] ljsf;nfO{ ;3fp k'¥ofpg] 
u/L sfd ul//x]sf] 5 . o:tf If]qx¿df ;/sf/n] tf]s]adf]lhdsf] 
nufgLsf ;fy} ;/sf/n] k|f]T;flxt u/]sf] Green Energy 
sf If]qdf nufgL u/L a}+sn] ;/sf/sf] gLltut dfu{bz{gsf] k"0f{{ 
kl/kfngf ul//x]sf] 5 . ;fy} cfoft k|lt:yfkg, lgof{t k|jw{g / 
jftfj/0fLo ;Gt'ngsf b[li6sf]0faf6 d'n'sdf ;sf/fTds kl/0ffd 
xfl;n x'g] u/L a}+sn] cfˆgf] nufgLnfO{ s]lGb|t ub}{ cfPsf] 5 . 
To;} u/L cfd g]kfnLsf] ljQLo kx'Fr Pjd\ ljQLo ;dfj]lztfnfO{ 
k|fyldstfdf /fvL s7f]/ df};d /x]sf pRr lxdfnL lhNnf 8f]Nkf, 
d'u'b]lv t/fO{sf u|fdL0f Onfsfdf ef}lts ¿kd} a}+lsª ;]jf k|bfg 
ul//x]sf] 5 . a}+lsª ;]jfnfO{ Digitization u/L ljleGg lsl;dsf 
;'ljwfx¿ pkof]u ug{ k|f]T;flxt ul//x]sf] 5 . lgZro g} o; 
cleofgdf a}+sn] ul//x]sf] k|of; Pjd\ d]xgtn] Sustainable 
Banking df ;d]t lg/Gt/ ;kmntf k|fKt x'Fb} uPsf] 5 . o;df xfdL 
yk pT;flxt xF'b} cufl8 a9\g] k|0f ub{5f}F . 
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� a}+sx¿n] ;fOa/ ;'/Iffdf nufgL sd u/] eGg] u'gf;f] ;'lgG5 . 
;fOa/ ;'/Iffsf dfldnfdf /f=jf=a}+ssf] cj:yf s:tf] 5 <

ljZj ahf/df ;"rgf k|ljlwsf] ljsf;n] a}+lsª If]qdf ;]jfsf gofF 
cfofd l;h{gf u/]sf] cj:yf 5 . ;"rgf k|ljlwsf] k|of]u;Fu} To;sf] 
b'?kof]u klg a9\b} uPsf] 5 . a}+lsª If]qdf ;fOa/ ;'/Iff dxŒjk"0f{{ 
s8Lsf ¿kdf /x]sf] 5 . a}+sx¿n] ;fOa/ ;'/Iffdf nufgL sd u/] 
eGg] u'gf;f] jf:tjdf Ps lrGtfhgs ljifo xf] . ljZjJofkL ¿kdf 
;fOa/ xdnfx¿ al9/x]sf 5g\ / g]kfnsf] ;fOa/ ;'/Iff sdhf]/ 
/x]sf] atfOG5 . ;fOa/ ;'/Iffdf b]lvPsf r'gf}tLx¿sf t'ngfdf 
;fOa/ ;'/Iffdf ul/g] vr{ kof{Kt 5}g . ;fOa/ ;'/Iffdf nufgL 
a9fpgsf nflu cfjZos gLlt, kl/of]hgf tyf ;'/Iff dfkb08 
alnof] agfO{ ltgsf] kfngfdf s8fO ug{ h?/L b]lvG5 . a}+ssf] 
;]jf ljt/0fsf] dfWod jf ;]jf ljt/0f ;~hfndf olb ;fOa/ xdnf 
ePdf a}+sn] 7'nf] wg/fzL u'dfpg'sf ;fy} a}+ssf] ljZj;gLotf 
dfly g} k|Zg lrGx p7\g hfg] x'gfn] nufgL sd ug]{ eGg] s'/} p7\b}g . 

/f=jf= a}+sdf ;fOa/ ;'/Iffsf] cj:yfsf af/]df x]g]{ xf] eg] a}+sn] ;fOa/ 
;'/IffnfO{ b[li6ut u/L ljleGg k|ljlwsf pks/0f tyf k|0ffnLx¿sf] 
k|of]u ug{'sf ;fy} ljZj ahf/df pknAw gjLgtd pks/0f tyf 
k|ljlwsf] k|of]u ug{ ;"rgf k|ljlwdf sfo{/t hgzlQmnfO{ cfjZos 
tflndsf] Joj:yf ub}{ cfPsf] 5 / of] qmd hf/L g} /xg] 5 . ;du|df 
eGg] xf] eg] a}+sn] ;fOa/ ;'/Iffsf] cj:yf ;dofg's"n kl/dfh{g 
ul//x]sf]] / To;df ;do;fk]If ;'wf/ ug{ a}+s Joj:yfkg ;b}j tTk/ 
/x]sf] 5 . ;"rgf k|ljlwsf] ljsf; tyf ;dofg's"n kl/dfh{g ug{ 
a}+sn] IT Enhancement Roadmap nfu" ub}{ lgs6 eljiodf g} 
cGt/f{li6«o:t/sf] a}+lsª ;ˆ6j]o/ vl/b u/L k|of]udf Nofpg nfu]sf] 
5 . To:t} ;fOa/ ;'/IffnfO{ cem dha't tyf ;dofg's"n ;'/lIft / 
e/kbf]{ agfpg o;} cfly{s jif{df gjLgtd k|ljlwsf pks/0fx¿sf] 
vl/b / ;f];DaGwL cfjZos tflndsf] Joj:yf u/]sf] 5 .

�a}+ssf] k|d'v sfo{sf/L clws[tsf ¿kdf oxfFsf] bf];|f] sfo{sfnsf] 
of] clGtd jif{ xf] . a}+sdf k|d'v sfo{sf/L clws[tsf ¿kdf /xFbf 
xfn;Dd ePsf dxŒjk"0f{ sfo{x¿ s] s] x'g\ <

lj=;+= @)&@ r}t @( ut] d}n] /fli6«o jfl0fHo a}+sdf k|d'v sfo{sf/L 
clws[tsf ¿kdf lgo'lQm lnPsf] lyPF . a}+sdf cfPkl5sf] d]/f] 
klxnf] p2]Zo a}+snfO{ x/]s kIfaf6 lghL a}+sx¿;Fu k|lt:kwf{ ug{ 
;Ifd agfpg] tyf hgdfg;df ;/sf/L ;+:yfx¿k|ltsf] gsf/fTds 
efjgfnfO{ xb};Dd d]6fpg] lyof], h;df d s]xL xb;Dd ;kmn ePF 
h:tf] nfU5 . d]/f] klxnf] sfo{sfndf a}+sdf w}/} s'/fdf ;'wf/sf 
sfd eP, h;sf] >]o a}+s Joj:yfkgb]lv tNnf] tx;Ddsf ;Dk"0f{ 
sd{rf/LnfO{ hfG5 . ;j{k|yd t xfdLn] a}+ssf] clwstd ;|f]t 
kl/rfng / Joj;fo lj:tf/df hf]8 lbof}F . a}+ssf] ^) k|ltztsf] 
xf/fxf/Ldf /x]sf] shf{ lgIf]k cg'kftnfO{ a9fP/ *) k|ltzt;Dd 
k'¥ofof}F . To;} u/L a}+ssf] zfvf ;~hfnnfO{ lj:tf/ u/L b]zsf & 
j6} k|b]z / && j6} lhNnfdf k'¥ofof}F . clxn] xfdL && j6} lhNnf 
;b/d'sfddf ;d]t k'lu;s]sf 5f}F . 

d]/f] klxnf] sfo{sfndf xfdLn] Clean and Smart RBB 
sf] gf/f;lxt a}+ssf dxŒjk"0f{ kIfx¿df ;'wf/sf sfd uof}F{ . 
;+:yfleqsf] ;ª\u7gfTds ;+/rgf, sd{rf/L Jojxf/ / cfr/0f 
tyf ;+:yfut ;'zf;g h:tf kIfx¿df ;sf/fTds kl/jt{g Nofpg] 
sf]l;; u¥of}F . a}+snfO{ ;]jf k|bfg ug]{ s'/fdf dfq geO{ ef}lts 
k"jf{wf/sf] ljsf;sf s'/fx¿df klg TolQs} hf]8 lbO{ x/]s ¿kdf 

lghL a}+sx¿;Fu plQs} k|lt:kwL{ agfof}F . a}+ssf] dfs]{l6ª / Re-
branding ug]{ ljifodf hf]8 lbof}F . ;fy}, v/fa shf{ c;'nL, 
k'/fgf Dofg'cnx¿sf] k'g/fjnf]sg tyf k'gn{]vg, k'/fgf sfuh 
w'nfO, gofF sd{rf/L egf{, ;"rgf k|ljlwsf] clwstd k|of]u, hf]lvd 
Joj:yfkg tyf sDKnfoG;sf If]qx¿df klg pNn]vgLo ;'wf/sf 
sfo{x¿ ;DkGg u¥of}F . kmn:j¿k a}+s w}/}h;f] ljQLo kl/;"rsx¿df 
cAan x'g k'Uof] / cf=j= @)&$÷&%, @)&%÷&^, @)&^÷&& 
tyf @)&*÷&( df ;a}eGbf a9L gfkmf sdfpg] jfl0fHo a}+s / 
@)&$÷&% df ;a}eGbf a9L s/ ltg]{ jfl0fHo a}+s aGg ;kmn 
eof] . a}+ssf] Oltxf;d} ;DejtM xfdL klxnf] k6s ;/sf/nfO{ 
nfef+z lbg klg ;Ifd eof}F / To;nfO{ xfn;Dd klg lg/Gt/tf lbg 
;kmn ePsf 5f}F . 

k|d'v sfo{sf/L clws[tsf ¿kdf klxnf] sfo{sfn k"0f{ eO{ bf];|f] 
sfo{sfnsf nflu @)&^ r}t @( k'glg{o'lQm eP/ klg clxn] bf];|f] 
sfo{sfnsf] cGTolt/} k'lu;s]sf] cj:yf 5 . ljZjJofkL ¿kdf 
km}lnPsf] sf]le8–!( dxfdf/L / 7'nf] ;ª\Vofdf sd{rf/L cefj d]/f] 
bf];|f] sfo{sfnsf ;a}eGbf 7'nf r'gf}tL aGg k'u] . oL a[xt\ 
r'gf}tLx¿sf afah'b klg a}+snfO{ d'Vo ljQLo ;"rsx¿df cufl8 
Nofpg ;'?b]lv g} k|of;/t /x]F . d}n] klxnf] / bf];|f] sfo{sfndf 
u/L sl/a @,))) hgf sd{rf/L egf{ / sd{rf/L j[lQ ljsf;sf 
nflu cTolws ¿kdf :jb]zL tyf ljb]zL tflndx¿ ;~rfng 
u/]F . sf]le8 dxfdf/Lsf] lardf klg Zoom dfkm{t Jofks ¿kdf 
tflndx¿ ;~rfng eP . d]/} sfo{sfndf xfdLn] a}+ssf] k'FhL j[l¢ 
u/L * ca{af6 !% ca{ k'¥ofPsf 5f}F . 

To;} u/L a}+ssf] kFfr a;]{ /0fgLlts of]hgf @)@)–@)@% th'{df 
ul/of] . ;fy} Management Audit, O&M Survey, HR Audit, 
Succession Plan tof/ h:tf sfo{x¿ klg ;DkGg eP . d]/f] bf];|f] 
sfo{sfndf a}+snfO{ x/]s kIfaf6 k|efjsf/L agfpg Business 
Process Re-engineering (BPR), a}+snfO{ k|ljlwsf kIfdf 
;'b[9Ls/0f ug{ IT Enhancement Project, a}+ssf ;Dk"0f{ crn 
;DklQnfO{ k"0f{ Joj:yfkg ug{ Asset Utilization Project, 
vr{ s6f}tL / lgoGq0fsf nflu Cost Control Project tyf 
w]/} ;dob]lv aFfsL /x]sf lx;faldnfgsf sfo{x¿nfO{ km:of}{6 ug{ 
Reconciliation Project u/L kFfr j6f dxŒjk"0f{ k|f]h]S6x¿nfO{ 
klg cufl8 a9fPsf] lyPF . o;sf cnfjf xfdLn] b]zsf ljleGg 
7fpFx¿ h:t} M yfkfynL, e}/xjf, a'6jn, kf]v/f, nxfg, sf]xnk'/ 
/ j;Gtk'/df cfˆg} ejg lgdf{0fsf] sfo{ ;DkGg u/]sf 5f}F eg] 
dx]Gb|gu/df lgdf{0fsf] sfo{ x'Fb} 5 . o;sf cltl/Qm xfdLn] ;xfos 
sDkgLx¿ h:t} M RBB Merchant, RBB Securities, g]kfn 
6]lnsd;Fusf] ;xsfo{df Nepal Digital Payment Company 
sf] :yfkgf u/]sf 5f}F . a}+sn] @)&% df Nepal Industrial 
Development Coorporation (NIDC) ;Fu dh{/sf] sfo{ 
;DkGg u/L PsLs[t sfo{ ;~rfngdf NofPsf] 5 . csf]{ dxŒjk"0f{ 
sfo{ eg]sf] xfdLn] a}+ssf ;Dk"0f{ hUufx¿sf] k'gd"{Nofª\sg u/]sf 
5f}F . clxnsf] cj:yfdf xfd|f] ;a} hUufsf] d"Nofª\sg @^ ca{ 
/x]sf] 5 . a}+sn] ljQLo ;fIf/tf;DaGwL ljleGg sfo{qmdx¿ 
;~rfng ug'{sf ;fy} ;+:yfut ;fdflhs pQ/bfloTjcGtu{t b]zsf 
ljleGg If]qx¿df of]ubfg;d]t k'¥ofpFb} cfPsf] 5 . d]/f] sfo{sfnsf 
;'? tyf xfnsf k|d'v ljQLo tyf u}/ ljQLo ljj/0fx¿sf] ;ª\lIfKt 
Pjd\ t'ngfTds ljj/0f lgDg tflnsfdf k|:t't ul/Psf] 5 . 
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�oxfFsf] sfo{sfndf w]/} k'/fgf sd{rf/Lx¿ cjsfz eP eg] w]/} 
gofF sd{rf/Lx¿n] a}+sdf lgo'lQm lnP . ljleGg sf/0fn] ;dod} 
gofF sd{rf/Lx¿sf] egf{ k|lqmof g6'ª\luFbf yf]/} sd{rf/Ldf w]/} sfd 
ug'{kg]{ l:ylt l;h{gf ePsf] b]lvG5 . of] r'gf}tLnfO{ tkfO{+n] s;/L 
;fdgf ul//xg'ePsf] 5 <

kSs} klg d}n] a}+ssf] g]t[Tj lnPsf] ;'?jftL lbgx¿b]lv g} a}+sdf 
clgjfo{ cjsfzsf] nx/ g} rNof] . a}+ssf nueu b'O{ xhf/eGbf 
a9L sd{rf/Lx¿ ljleGg ;dodf clgjfo{ cjsfz k|fKt eO{ a}+saf6 
labf eP . o;f] x'Fbf a}+snfO{ a'em]sf, a}+snfO{ leqb]lv lrg]sf 
tyf cg'ejL w]/} sd{rf/Lx¿sf] sdL a}+snfO{ dx;'; eof] . o;n] 
a}+s ;~rfngdf lgs} c;xhtf NofO/x]sf] lyof] / dnfO{ nfU5 of] 
d]/f] sfo{sfnsf] ;a}eGbf cK7\of/f] tyf sl7g cj:yfx¿dWo]s} 
Ps lyof] . To;kl5 xfdL gofF sd{rf/L egf{sf] klqmofdf cufl8 
a9\of}F . xfdLn] cf=j @)&#.&$ tyf @)&$.&% df u/L sl/a 
^)) gofF sd{rf/Lx¿ egf{ u/L sfddf v6fof}F . To;kl5 @ jif{;Dd 
sd{rf/L ljlgodfjnL ;DaGwL d'2fx¿sf sf/0fn] gofF sd{rf/L 
egf{ ug{ ;lsPg . ;f] ;dodf xfdLn] hgzlQm Joj:yfkgsf 
nflu cfp6;f]l;{ª tyf s/f/åf/f sd{rf/L tyf ljz]if1x¿sf] 
lgo'lQm u¥of}F . ;fy} cjsfz k|fKt sd{rf/Lx¿nfO{ klg k'gM sfddf 
nufof}F . xfdLn] a}+ssf] ;]jf k|jfxdf s'g} klg ;Demf}tf gu/L a}+ssf] 
sfo{;~rfngnfO{ k|efjsf/L 9ª\un] g} cufl8 a9fof}F . sfg'gL ¿kdf 
;a} cK7\of/fx¿ ;dfwfg ePkl5 xfdLn] cl3Nnf] cf=j=df dfq} 
sl/a &^( sd{rf/Lx¿ egf{ u/]sf lyof}F . ;fy} o; cf=j=df $^% 
hgf gofF sd{rf/Lsf nflu b/vf:t cfXjfg eO{ egf{ k|s[of;d]t 
cufl8 a9fPsf 5f}F .

�g]kfn ;/sf/sf] clwsf+z ;]o/ :jfldTj ePsf] g]kfnsf] Ps 
dfq jfl0fHo a}+s xf] /fli6«o jfl0fHo a}+s . cGo k|lt:kwL{ a}+sx¿n] 
k'FhL j[l4 ub}{ nlu/x]sf] ;Gbe{df dh{/df hfg] jf ;]o/ k'FhL j[l4 ug]{ 

eGg] ;DaGwdf s:tf] of]hgf /x]sf] 5 <

lgIf]kstf{x¿af6 ;ª\sng ePsf] lgIf]ksf] kl/rfng ug]{ d'Vo 
p2]Zo x'g] ePsfn] a}+lsª Joj;fo cToGt pRr Leverage x'g] 
Joj;fo xf] . a}+sn] lgIf]kstf{sf] lxt ;+/If0f ug{ tyf a}+lsª 
Joj;fodf lglxt ljljw lsl;dsf hf]lvdx¿ jxg ug{sf 
nflu g]kfn /fi6« a}+sn] tf]s]sf] Go"gtd k'FhL tyf k'FhL sf]if 
sfod ug'{kg]{ lgodgsf/L Joj:yfx¿sf] ;b}j kfngf ub}{ a}+ssf] 
Jofj;flos cfjZostfcg'¿k k'FhL j[l4 tyf Joj:yfkg ub}{ 
uO/x]sf] 5 . 

oBlk jt{dfgdf Psflt/ lgodgsf/L Joj:yfx¿sf] kl/kfngf ub}{ 
a}+ssf] Joj;fodf eO/x]sf] lg/Gt/ j[l4nfO{ sfod /fVg a}+ssf] 
cfGtl/s ;|f]taf6 l;lh{t k'FhLdfq ckof{Kt eO/x]sf] 5 eg] 
csf]{tkm{ a}+s tyf ljQLo ;+:yfx¿larsf] dh{/ tyf k|flKtkZrft\ 
k|lt:kwL{ a}+sx¿sf] k'FhL sf]if tyf ljQLo ;|f]t o; a}+ssf] t'ngfdf 
w]/} 7'nf] x'g k'u]sf] 5 . o;af6 tL a}+sx¿sf] 7'nf kl/of]hgfdf 
nufgL ug]{, Psn u|fxs ;Ldf nufotsf Jofj;flos Ifdtfdf 
u'0ffTds ¿kn] j[l4 ePsf] 5 . t;y{, a}+ssf] cfˆgf] Joj;fodf 
ePsf] lj:tf/nfO{ cfjZos Go"gtd k'FhLsf] cfjZostf kl/k"lt{ ug{ 
tyf jt{dfg ;dodf cGo a}+sx¿;Fu k|lt:kwL{ Ifdtf xfl;n ug{ 
a}+sdf k'FhL j[l4 ug{ cTofjZos eO;s]sf] 5 .

o; cfjZostfnfO{ dgg ub}{ a}+sn] cf=j= @)&&÷&* df k'FhL 
j[l4 of]hgf, @)&* th'{df u/]sf] lyof] . pQm of]hgfadf]lhd 
a}+snfO{ cfufdL % cfly{s jif{ -cf=j=@)*@÷*#_ ;Dddf afXo 
;|f]taf6 ?= @) ca{ yk u/L ?=@( ca{ ;fwf/0f r'Qmf k'FhL k'¥ofpg 
cfjZos /x]sf] k|If]k0f u/L k'FhL j[l4sf ljleGg ljsNk;lxt 
g]kfn ;/sf/ ;dIf k]; u/]sf] lyof] . pQm of]hgf g]kfn ;/sf/af6 
cg'df]bg eO{ xfn;Dd ?= # ca{ k|fKt eO;s]sf] 5 / a}+snfO{ c }́ 
7'nf] dfqfdf k'FhL cfjZos 5 . a}+sn] ;f]xL k'FhL j[l4 of]hgfdf 

Changes in Major Parameters from 2072 Chaitra
Particulars Chaitra 2072 Ashoj 2080 Increment  in %
Deposits (in million Rs) 130,077 325,632 150.34%
Loans (in million Rs) 79,290 250,330 215.71%
Investments (in million Rs) 38,056 73,034 91.91%
Capital ( in million Rs) 8,589 15,637 82.06%
Total Assets (in million Rs) 156,778 403,368 157.29%
Net worth (in million Rs) 8,295 55,710 571.61%
Book Net Worth per Share (Rs) 96.58 356.26 268.89%
Reserves and Surplus ( in million Rs) -294 38,205 13094.90%
Net Profit (in million Rs) 1619 3,595* 122.05%
C/D Ratio (in %)  (Calculated as per NRB Directives) 57.52% 77.43% 19.91%
NPA (in %) 3.52% 3.62% 0.10%
Capital Adequacy ratio (in %) 10.63% 12.85% 2.22%
Cost of Funds (in %) 1.91% 6.26% 4.35%
Base Rate (in %) 5.39% 8.70% 3.31%
Spread Rate (in %) 4.71% 3.99% -0.72%
No. of Employees 2,489 2,563 2.97%
No. of Branches 163 284 74.23%
Total ATMs 80 269 236.25%
Total BLB Numbers 67 95 41.79%
ATM Card Holders 258,060 741,059 187.17%
Mobile Banking Customers 192,000 1,673,250 771.48%
Deposit Customers 2,154,000 4,127,880 91.64%
Loan Customers 143,707 192,970 34.28%
Credit Card # - 619 -
POS # - 1,870 -
QR # - 42,399 -
* Figures as on Ashad end, 2080
# Credit Card, POS and QR products were not launched during 2072.
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g]kfn ;/sf/af6} a}+snfO{ cfjZos ;Dk"0f{ k'FhL nufgL ug]{ jf 
g]kfn ;/sf/sf] clwsf+z :jfldTj sfod /xg] u/L lk|ldod d"Nodf 
Initial Public Offering (IPO) hf/L ug]{ nufotsf ljsNk 
k|:t't ul/Psf] lyof] . xfn;Ddsf Jofj;flos ultljlw tyf cGo 
ljljw kIfx¿df ePsf] j[l4nfO{ ;d]t ljZn]if0f u/L yk k'FhL of]hgf 
th'{df ug{ cfjZos /x]sf] 5 / of] ljifo a}+ssf] cf=j= @)*)÷*! 
sf] jflif{s ah]6 tyf sfo{qmddf ;d]t ;d]l6Psf] 5 .

o; a}+s / cGo a}+s tyf ljQLo ;+:yfx¿larsf] dh{/ tyf k|flKtsf] 
s'/f ubf{ a}+ssf] Joj;fosf] k|s[lt, sfo{ ;+:s[lt tyf ;]o/ :jfldTj 
nufot ljifox¿sf sf/0f cGo lghL If]qaf6 k|jlw{{t a}}Fsx¿lar 
dh{/ tyf k|flKtsf] ;Defjgf Tolt b]lvFb}g . t/ jt{dfg ;dodf 
kof{Kt dfqfdf a}+lsª kx'Fr eO;s]sf], lghL If]qaf6 k|jlw{t 
a}}Fsx¿sf] Ifdtfdf 7'nf] lj:tf/ eO;s]sf] tyf g]kfn ;/sf/sf] 
:jfldTj jf lgoGq0fdf o; a}+s, g]kfn a}+s / s[lif ljsf; a}+s;d]t 
# j6f jfl0fHo a}+sx¿ /x]sf] / ltgLx¿n] k|bfg ug]{ a}+lsª ;]jf, sfo{ 
If]q tyf ;+:s[ltdf ;d]t Ps¿ktf /x]sf] ;Gbe{df oL a}+sx¿nfO{ 
dh{ u/fO{ cfˆgf] :jfldTjsf] Ps ;an tyf k|efjzfnL a}+s agfpg 
g]kfn ;/sf/n] kxn ug{ ;Sg] ;DefjgfnfO{ eg] gsfg{ ;lsFb}g . 
g]kfn ;/sf/sf] cf=j= @)*)÷*! sf] ah]6 jStJodf ;/sf/L] 
:jfldTjsf a}+s tyf ljQLo ;+:yfnfO{ k'g;+{/rgf u/L yk ;'b[9 
agfOg] sfo{qmd;d]t /x]sfn] ;/sf/L :jfldTjdf /x]sf a}+sx¿ 
Pscfk;df ufEg] g]kfn ;/sf/n] lg0f{o u/]sf] v08df o:tf] 
;Defjgf /xG5 .

�k|d'v sfo{sf/L clws[tsf ¿kdf ug{ vf]lhPsf t/ ug{ 
g;lsPsf s'g} sfdx¿ 5g\ ls < 

;a}eGbf klxn], d}n] d]/f] g]t[Tj sfndf k"/f ug{ rfx]sf] Pp6f 
dxŒjk"0f{ sfo{ IT Enhancement Project xf] . of] kl/of]hgf 
k"/f eO{ sfof{Gjogdf ;d]t uPsf] x]g]{] d]/f] tLj| OR5f lyof] t/ 
clxn]sf] cj:yf x]bf{ Tof] ;Dej b]lvFb}g . csf]{ sfo{ h'g d}n] d]/f] 
sfo{sfnleq k"/f ug]{ nIo /fv]sf] lyPF, Tof] xf] ;a} ljefux¿df 
Business Process Re-engineering (BPR) sf] sfd . 
xfn;Dd xfdLn] 6«]h/L, 6«]8 kmfOgfG;, e'QmfgL / km:of}{6 ljefux¿df 
tyf shf{ ljefusf s]xL kIfx¿ tyf vftf ;~rfngsf k|lqmofsf 
s]xL kIfx¿df dfq BPR k"/f ug{ ;kmn ePsf 5f}F . ;fy} d}n] o; 
a}+sdf Enterprise Resource Planning (ERP) sf] sfo{;d]t 
sfof{Gjogdf Nofpg rfx]sf] lyPF, h'g o; cf=j=sf] jflif{s ah]6df 
;d]t /flvPsf] 5 . d}n] xfl;n ug{ vf]h]sf] csf]{ dxŒjk"0f{ nIo 
s]Gb|Lo sfof{nosf] hUufsf] :jfldTjsf] sfuhft k|fKt ug]{ xf], h'g 
w]/} sf]l;;sf afah'b klg ;kmn ePgf}F . t/ xfdLn] o; cf=j=df 
;Dk"0f{ hUufx¿sf] k'gd"{Nofª\sgsf] sfo{ eg] k"/f u/]sf 5f}F .

�;/sf/L :jfldTjdf ePsf a}+snfO{ bf]xf]/f] bafa b]lvG5 . Pp6f, 
;/sf/sf] gLlt lgod nfu" ug]{ dfWod aGg'kg]{ / csf]{ lghL:t/sf 
a}+s;Fu k|lt:kwf{ ug'{kg]{ . of] Pscfk;df cln gldNn] s'/f klg xf] . 
o:t} sf/0fx¿n] ;/sf/L :jfldTjsf a}+sx¿ ;d:ofdf kg]{ u/]sf 
t xf]Ogg\ <

xfdL ;/sf/L a}+s ePsfn] xfdLnfO{ bf]xf]/f] bafa x'G5 t/ To;nfO{ 
xfdLn] Joj:yfkg ug'{k5{ / ul//x]sf 5f}F . xfd|f] d'Vo st{Jo 
;/sf/sf gLlt tyf sfo{qmdx¿nfO{ pRr k|fyldstfdf /fvL sfo{ 
ug'{ xf] . ;/sf/sf k|fyldstfx¿ xfd|f klg k|fyldstf x'g] u5{g\ . 
To;nfO{ xfdLn] kfngf ug{'k5{ . t/ xfdL jfl0fHo a}+s ePsfn]] 
xfdLn] nufgLstf{nfO{ klg plrt k|ltkmn lbg' plQs} cfjZos 

5 . To;f] x'gfn]] xfdLn] a}+lsª If]qdf ePsf] k|lt:kwf{nfO{ ;d]t 
Jojl:yt 9ª\un] ;fdgf ub}{ ;dofg's"n ;]jf tyf ;'ljwf lbFb} plrt 
d'gfkmf klg cfh{g ug'{kg]{ x'G5 . To:t} u/L ;/sf/L a}+s ePsfn] 
xfdLn] ;fj{hlgs vl/b ubf{ ;fj{hlgs vl/b P]gsf] cwLgdf 
/xL vl/b ug'{kg]{ x'G5, h;n] ubf{ xfdLnfO{ rfx]sf] ;dodf rfx]sf] 
;fdfg tyf ;]jf vl/b ug{ Tolt ;xhtf x'Fb}g, h;sf] l;wf c;/ 
xfd|f] Joj;fo ;~rfngdf k5{ . To;} u/L sd{rf/L egf{ ubf{ ;d]t 
nf]s ;]jf cfof]usf dfWodaf6 ug'{kg{] x'G5 . oLafx]s klg cGo 
a}+sx¿sf] t'ngfdf xfd|f] a}+sn] clVtof/ b'?kof]u cg'Gwfg cfof]u 
tyf ;ts{tf s]Gb|x¿sf] rf;f] / cg';Gwfgsf] ;Daf]wg ljz]if ¿kdf 
ug'{kg]{ x'G5 . ;fy} ;+;b\sf ;ldltx¿ tyf dxfn]vf k/LIfssf] 
sfof{nok|lt ;d]t xfdL hjfkmb]xL x'g'k5{ . oL ;a} sf/0fx¿n] ubf{ 
xfdLnfO{ c¿ a}+sx¿;Fu k|lt:kwf{ u/L d'gfkmf cfh{g ug{ cToGt} 
r'gf}tLk"0f{{{ x'G5 . oBlk oL ;a} s'/fx¿nfO{ xfdLn] Joj:yfkg ub}{ 
cufl8 a9]sf] cj:yf 5 .

�ljZjsf ljleGg a}+s tyf ljQLo ;+:yfx¿n] gofF k|f]8S6x¿df 
sfo{ ug{ vf]h]sf] b]lvG5 . g]kfndf casf] a}+lsª Joj;fon] s:tf 
If]qnfO{ ;d]6\g'knf{ h:tf] nfU5 <

b|'t ¿kdf ljsl;t x'Fb} uO/x]sf] k|fljlws o'u, dflg;x¿sf 
kl/jt{gzLn cfjZostfx¿ tyf gubaf6 gub/lxt a}+lsªtkm{sf] 
ljZjJofkL ¿kfGt/0fsf] ;Gbe{df xfdLn] ca xfd|f] k|fljlws 
k"jf{wf/sf] :t/f]Ggltdf Wofg s]lGb|t ug{'k5{ / ljljw lsl;dsf gjLg 
l8lh6n k|f]8S6 / ;]jfx¿ k|of]udf Nofpg'k5{ . Digital Product 
Innovation sf ;fy} ca xfdLn] Wofg s]lGb|t ug{'kg]{ csf]{ If]q 
eg]sf] Project-Financing xf] . h:t} M vfgL, ;'?ª dfu{, /fhdfu{ 
/ cGo k"jf{wf/df cfwfl/t kl/of]hgfx¿ . o:tf kl/of]hgfx¿df 
nufgL ug]{ ;f]rsf ;fy ca xfdL cufl8 a9\g'k5{ h:tf] nfU5 .

� a}+ssf] ;kmntfsf nflu ljleGg ;/f]sf/jfnfx¿sf] e"ldsf 
dxŒjk"0f{ x'g] ub{5 . o;dWo] 6«]8 o'lgog klg Pp6f dxŒjk"0f{ kIf 
ePsfn] a}+sleq lqmofzLn sd{rf/L 6«]8 o'lgog / Joj:yfkglar 
s:tf] ;DaGw /x]sf] 5 <

a}+snfO{ ;kmn agfpg cjZo klg ;a} ;/f]sf/jfnfx¿;Fu 
;';DaGw, ;dGjo, ;xsfo{ agfO/fVg cToGt h?/L 5 . To;dfly 
klg a}+sleqsf 6]««8 o'lgogx¿;Fusf] ;DaGw cem dxŒjk"0f{ x'G5 . 
a}+ssf] ljsf;sf lgldQ 6]««8 o'lgogx¿;Fusf] ;xsfo{ cfjZos 
x'G5 . t;y{ 6]««8 o'lgogx¿;Fusf] ;DaGwnfO{ lgoldt, Jojl:yt 
/ ;Gt'lnt agfpg h?/L 5 / d}n] oL s'/fx¿df ;b}j ljz]if Wofg 
k'¥ofPsf] 5' . To;f] ePsf] x'gfn] /fli6«o jfl0fHo a}+sleq Joj:yfkg 
/ 6]««8 o'lgogx¿lar cToGt ;'dw'/ / xflb{s ;DaGw /x]sf] 5 .

� a}+ssf] %( cf}F jflif{sf]T;jsf cj;/df s]xL ;Gb]z lbg rfxg'x'G5 
ls <

jf:tjdf xfdL ;/sf/sf] k"0f{ :jfldTjsf] a}+s ePsfn] xfdLh:tf 
;+:yfx¿k|lt nfUb} cfPsf] ;/sf/L kf/fsf] gsf/fTds Tagline 
kl/jt{g ug{ h?/L 5 . o;sf nflu xfd|f] ;f]r, ljrf/ tbcg'¿k 
kl/jt{g ug{ h?/L 5 . xfdL lgs} g} k|lt:kwf{sf] If]qdf 5f}F . t;y{ 
xfdL x/]s sfddf, x/]s kIfdf lgs} ldlxg]tL / ;+:yfk|lt cem 
;dlk{t eP/ cufl8 a9\g h?/L 5 . d o; cj;/df ;Dk"0f{ 
;/f]sf/jfnfx¿nfO{ o;tkm{ ;f]lrlbg'x'g xflb{s cfu|x ub}{ g]kfn 
;/sf/, g]kfn /fi6« a}+s, cfd u|fxs ju{, 6]«8 o'lgogx¿, sd{rf/L 
ju{, ;~rf/sdL{ nufotsf ;a}df o; a}+ssf] %( cf}F jflif{sf]T;jsf 
cj;/df xflb{s z'esfdgf JoQm ug{ rfxG5' . 

***



4

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

�oxfFsf] sfo{sfndf w]/} k'/fgf sd{rf/Lx¿ cjsfz eP eg] w]/} 
gofF sd{rf/Lx¿n] a}+sdf lgo'lQm lnP . ljleGg sf/0fn] ;dod} 
gofF sd{rf/Lx¿sf] egf{ k|lqmof g6'ª\luFbf yf]/} sd{rf/Ldf w]/} sfd 
ug'{kg]{ l:ylt l;h{gf ePsf] b]lvG5 . of] r'gf}tLnfO{ tkfO{+n] s;/L 
;fdgf ul//xg'ePsf] 5 <

kSs} klg d}n] a}+ssf] g]t[Tj lnPsf] ;'?jftL lbgx¿b]lv g} a}+sdf 
clgjfo{ cjsfzsf] nx/ g} rNof] . a}+ssf nueu b'O{ xhf/eGbf 
a9L sd{rf/Lx¿ ljleGg ;dodf clgjfo{ cjsfz k|fKt eO{ a}+saf6 
labf eP . o;f] x'Fbf a}+snfO{ a'em]sf, a}+snfO{ leqb]lv lrg]sf 
tyf cg'ejL w]/} sd{rf/Lx¿sf] sdL a}+snfO{ dx;'; eof] . o;n] 
a}+s ;~rfngdf lgs} c;xhtf NofO/x]sf] lyof] / dnfO{ nfU5 of] 
d]/f] sfo{sfnsf] ;a}eGbf cK7\of/f] tyf sl7g cj:yfx¿dWo]s} 
Ps lyof] . To;kl5 xfdL gofF sd{rf/L egf{sf] klqmofdf cufl8 
a9\of}F . xfdLn] cf=j @)&#.&$ tyf @)&$.&% df u/L sl/a 
^)) gofF sd{rf/Lx¿ egf{ u/L sfddf v6fof}F . To;kl5 @ jif{;Dd 
sd{rf/L ljlgodfjnL ;DaGwL d'2fx¿sf sf/0fn] gofF sd{rf/L 
egf{ ug{ ;lsPg . ;f] ;dodf xfdLn] hgzlQm Joj:yfkgsf 
nflu cfp6;f]l;{ª tyf s/f/åf/f sd{rf/L tyf ljz]if1x¿sf] 
lgo'lQm u¥of}F . ;fy} cjsfz k|fKt sd{rf/Lx¿nfO{ klg k'gM sfddf 
nufof}F . xfdLn] a}+ssf] ;]jf k|jfxdf s'g} klg ;Demf}tf gu/L a}+ssf] 
sfo{;~rfngnfO{ k|efjsf/L 9ª\un] g} cufl8 a9fof}F . sfg'gL ¿kdf 
;a} cK7\of/fx¿ ;dfwfg ePkl5 xfdLn] cl3Nnf] cf=j=df dfq} 
sl/a &^( sd{rf/Lx¿ egf{ u/]sf lyof}F . ;fy} o; cf=j=df $^% 
hgf gofF sd{rf/Lsf nflu b/vf:t cfXjfg eO{ egf{ k|s[of;d]t 
cufl8 a9fPsf 5f}F .

�g]kfn ;/sf/sf] clwsf+z ;]o/ :jfldTj ePsf] g]kfnsf] Ps 
dfq jfl0fHo a}+s xf] /fli6«o jfl0fHo a}+s . cGo k|lt:kwL{ a}+sx¿n] 
k'FhL j[l4 ub}{ nlu/x]sf] ;Gbe{df dh{/df hfg] jf ;]o/ k'FhL j[l4 ug]{ 

eGg] ;DaGwdf s:tf] of]hgf /x]sf] 5 <

lgIf]kstf{x¿af6 ;ª\sng ePsf] lgIf]ksf] kl/rfng ug]{ d'Vo 
p2]Zo x'g] ePsfn] a}+lsª Joj;fo cToGt pRr Leverage x'g] 
Joj;fo xf] . a}+sn] lgIf]kstf{sf] lxt ;+/If0f ug{ tyf a}+lsª 
Joj;fodf lglxt ljljw lsl;dsf hf]lvdx¿ jxg ug{sf 
nflu g]kfn /fi6« a}+sn] tf]s]sf] Go"gtd k'FhL tyf k'FhL sf]if 
sfod ug'{kg]{ lgodgsf/L Joj:yfx¿sf] ;b}j kfngf ub}{ a}+ssf] 
Jofj;flos cfjZostfcg'¿k k'FhL j[l4 tyf Joj:yfkg ub}{ 
uO/x]sf] 5 . 

oBlk jt{dfgdf Psflt/ lgodgsf/L Joj:yfx¿sf] kl/kfngf ub}{ 
a}+ssf] Joj;fodf eO/x]sf] lg/Gt/ j[l4nfO{ sfod /fVg a}+ssf] 
cfGtl/s ;|f]taf6 l;lh{t k'FhLdfq ckof{Kt eO/x]sf] 5 eg] 
csf]{tkm{ a}+s tyf ljQLo ;+:yfx¿larsf] dh{/ tyf k|flKtkZrft\ 
k|lt:kwL{ a}+sx¿sf] k'FhL sf]if tyf ljQLo ;|f]t o; a}+ssf] t'ngfdf 
w]/} 7'nf] x'g k'u]sf] 5 . o;af6 tL a}+sx¿sf] 7'nf kl/of]hgfdf 
nufgL ug]{, Psn u|fxs ;Ldf nufotsf Jofj;flos Ifdtfdf 
u'0ffTds ¿kn] j[l4 ePsf] 5 . t;y{, a}+ssf] cfˆgf] Joj;fodf 
ePsf] lj:tf/nfO{ cfjZos Go"gtd k'FhLsf] cfjZostf kl/k"lt{ ug{ 
tyf jt{dfg ;dodf cGo a}+sx¿;Fu k|lt:kwL{ Ifdtf xfl;n ug{ 
a}+sdf k'FhL j[l4 ug{ cTofjZos eO;s]sf] 5 .

o; cfjZostfnfO{ dgg ub}{ a}+sn] cf=j= @)&&÷&* df k'FhL 
j[l4 of]hgf, @)&* th'{df u/]sf] lyof] . pQm of]hgfadf]lhd 
a}+snfO{ cfufdL % cfly{s jif{ -cf=j=@)*@÷*#_ ;Dddf afXo 
;|f]taf6 ?= @) ca{ yk u/L ?=@( ca{ ;fwf/0f r'Qmf k'FhL k'¥ofpg 
cfjZos /x]sf] k|If]k0f u/L k'FhL j[l4sf ljleGg ljsNk;lxt 
g]kfn ;/sf/ ;dIf k]; u/]sf] lyof] . pQm of]hgf g]kfn ;/sf/af6 
cg'df]bg eO{ xfn;Dd ?= # ca{ k|fKt eO;s]sf] 5 / a}+snfO{ c }́ 
7'nf] dfqfdf k'FhL cfjZos 5 . a}+sn] ;f]xL k'FhL j[l4 of]hgfdf 

Changes in Major Parameters from 2072 Chaitra
Particulars Chaitra 2072 Ashoj 2080 Increment  in %
Deposits (in million Rs) 130,077 325,632 150.34%
Loans (in million Rs) 79,290 250,330 215.71%
Investments (in million Rs) 38,056 73,034 91.91%
Capital ( in million Rs) 8,589 15,637 82.06%
Total Assets (in million Rs) 156,778 403,368 157.29%
Net worth (in million Rs) 8,295 55,710 571.61%
Book Net Worth per Share (Rs) 96.58 356.26 268.89%
Reserves and Surplus ( in million Rs) -294 38,205 13094.90%
Net Profit (in million Rs) 1619 3,595* 122.05%
C/D Ratio (in %)  (Calculated as per NRB Directives) 57.52% 77.43% 19.91%
NPA (in %) 3.52% 3.62% 0.10%
Capital Adequacy ratio (in %) 10.63% 12.85% 2.22%
Cost of Funds (in %) 1.91% 6.26% 4.35%
Base Rate (in %) 5.39% 8.70% 3.31%
Spread Rate (in %) 4.71% 3.99% -0.72%
No. of Employees 2,489 2,563 2.97%
No. of Branches 163 284 74.23%
Total ATMs 80 269 236.25%
Total BLB Numbers 67 95 41.79%
ATM Card Holders 258,060 741,059 187.17%
Mobile Banking Customers 192,000 1,673,250 771.48%
Deposit Customers 2,154,000 4,127,880 91.64%
Loan Customers 143,707 192,970 34.28%
Credit Card # - 619 -
POS # - 1,870 -
QR # - 42,399 -
* Figures as on Ashad end, 2080
# Credit Card, POS and QR products were not launched during 2072.
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g]kfn ;/sf/af6} a}+snfO{ cfjZos ;Dk"0f{ k'FhL nufgL ug]{ jf 
g]kfn ;/sf/sf] clwsf+z :jfldTj sfod /xg] u/L lk|ldod d"Nodf 
Initial Public Offering (IPO) hf/L ug]{ nufotsf ljsNk 
k|:t't ul/Psf] lyof] . xfn;Ddsf Jofj;flos ultljlw tyf cGo 
ljljw kIfx¿df ePsf] j[l4nfO{ ;d]t ljZn]if0f u/L yk k'FhL of]hgf 
th'{df ug{ cfjZos /x]sf] 5 / of] ljifo a}+ssf] cf=j= @)*)÷*! 
sf] jflif{s ah]6 tyf sfo{qmddf ;d]t ;d]l6Psf] 5 .

o; a}+s / cGo a}+s tyf ljQLo ;+:yfx¿larsf] dh{/ tyf k|flKtsf] 
s'/f ubf{ a}+ssf] Joj;fosf] k|s[lt, sfo{ ;+:s[lt tyf ;]o/ :jfldTj 
nufot ljifox¿sf sf/0f cGo lghL If]qaf6 k|jlw{{t a}}Fsx¿lar 
dh{/ tyf k|flKtsf] ;Defjgf Tolt b]lvFb}g . t/ jt{dfg ;dodf 
kof{Kt dfqfdf a}+lsª kx'Fr eO;s]sf], lghL If]qaf6 k|jlw{t 
a}}Fsx¿sf] Ifdtfdf 7'nf] lj:tf/ eO;s]sf] tyf g]kfn ;/sf/sf] 
:jfldTj jf lgoGq0fdf o; a}+s, g]kfn a}+s / s[lif ljsf; a}+s;d]t 
# j6f jfl0fHo a}+sx¿ /x]sf] / ltgLx¿n] k|bfg ug]{ a}+lsª ;]jf, sfo{ 
If]q tyf ;+:s[ltdf ;d]t Ps¿ktf /x]sf] ;Gbe{df oL a}+sx¿nfO{ 
dh{ u/fO{ cfˆgf] :jfldTjsf] Ps ;an tyf k|efjzfnL a}+s agfpg 
g]kfn ;/sf/n] kxn ug{ ;Sg] ;DefjgfnfO{ eg] gsfg{ ;lsFb}g . 
g]kfn ;/sf/sf] cf=j= @)*)÷*! sf] ah]6 jStJodf ;/sf/L] 
:jfldTjsf a}+s tyf ljQLo ;+:yfnfO{ k'g;+{/rgf u/L yk ;'b[9 
agfOg] sfo{qmd;d]t /x]sfn] ;/sf/L :jfldTjdf /x]sf a}+sx¿ 
Pscfk;df ufEg] g]kfn ;/sf/n] lg0f{o u/]sf] v08df o:tf] 
;Defjgf /xG5 .

�k|d'v sfo{sf/L clws[tsf ¿kdf ug{ vf]lhPsf t/ ug{ 
g;lsPsf s'g} sfdx¿ 5g\ ls < 

;a}eGbf klxn], d}n] d]/f] g]t[Tj sfndf k"/f ug{ rfx]sf] Pp6f 
dxŒjk"0f{ sfo{ IT Enhancement Project xf] . of] kl/of]hgf 
k"/f eO{ sfof{Gjogdf ;d]t uPsf] x]g]{] d]/f] tLj| OR5f lyof] t/ 
clxn]sf] cj:yf x]bf{ Tof] ;Dej b]lvFb}g . csf]{ sfo{ h'g d}n] d]/f] 
sfo{sfnleq k"/f ug]{ nIo /fv]sf] lyPF, Tof] xf] ;a} ljefux¿df 
Business Process Re-engineering (BPR) sf] sfd . 
xfn;Dd xfdLn] 6«]h/L, 6«]8 kmfOgfG;, e'QmfgL / km:of}{6 ljefux¿df 
tyf shf{ ljefusf s]xL kIfx¿ tyf vftf ;~rfngsf k|lqmofsf 
s]xL kIfx¿df dfq BPR k"/f ug{ ;kmn ePsf 5f}F . ;fy} d}n] o; 
a}+sdf Enterprise Resource Planning (ERP) sf] sfo{;d]t 
sfof{Gjogdf Nofpg rfx]sf] lyPF, h'g o; cf=j=sf] jflif{s ah]6df 
;d]t /flvPsf] 5 . d}n] xfl;n ug{ vf]h]sf] csf]{ dxŒjk"0f{ nIo 
s]Gb|Lo sfof{nosf] hUufsf] :jfldTjsf] sfuhft k|fKt ug]{ xf], h'g 
w]/} sf]l;;sf afah'b klg ;kmn ePgf}F . t/ xfdLn] o; cf=j=df 
;Dk"0f{ hUufx¿sf] k'gd"{Nofª\sgsf] sfo{ eg] k"/f u/]sf 5f}F .

�;/sf/L :jfldTjdf ePsf a}+snfO{ bf]xf]/f] bafa b]lvG5 . Pp6f, 
;/sf/sf] gLlt lgod nfu" ug]{ dfWod aGg'kg]{ / csf]{ lghL:t/sf 
a}+s;Fu k|lt:kwf{ ug'{kg]{ . of] Pscfk;df cln gldNn] s'/f klg xf] . 
o:t} sf/0fx¿n] ;/sf/L :jfldTjsf a}+sx¿ ;d:ofdf kg]{ u/]sf 
t xf]Ogg\ <

xfdL ;/sf/L a}+s ePsfn] xfdLnfO{ bf]xf]/f] bafa x'G5 t/ To;nfO{ 
xfdLn] Joj:yfkg ug'{k5{ / ul//x]sf 5f}F . xfd|f] d'Vo st{Jo 
;/sf/sf gLlt tyf sfo{qmdx¿nfO{ pRr k|fyldstfdf /fvL sfo{ 
ug'{ xf] . ;/sf/sf k|fyldstfx¿ xfd|f klg k|fyldstf x'g] u5{g\ . 
To;nfO{ xfdLn] kfngf ug{'k5{ . t/ xfdL jfl0fHo a}+s ePsfn]] 
xfdLn] nufgLstf{nfO{ klg plrt k|ltkmn lbg' plQs} cfjZos 

5 . To;f] x'gfn]] xfdLn] a}+lsª If]qdf ePsf] k|lt:kwf{nfO{ ;d]t 
Jojl:yt 9ª\un] ;fdgf ub}{ ;dofg's"n ;]jf tyf ;'ljwf lbFb} plrt 
d'gfkmf klg cfh{g ug'{kg]{ x'G5 . To:t} u/L ;/sf/L a}+s ePsfn] 
xfdLn] ;fj{hlgs vl/b ubf{ ;fj{hlgs vl/b P]gsf] cwLgdf 
/xL vl/b ug'{kg]{ x'G5, h;n] ubf{ xfdLnfO{ rfx]sf] ;dodf rfx]sf] 
;fdfg tyf ;]jf vl/b ug{ Tolt ;xhtf x'Fb}g, h;sf] l;wf c;/ 
xfd|f] Joj;fo ;~rfngdf k5{ . To;} u/L sd{rf/L egf{ ubf{ ;d]t 
nf]s ;]jf cfof]usf dfWodaf6 ug'{kg{] x'G5 . oLafx]s klg cGo 
a}+sx¿sf] t'ngfdf xfd|f] a}+sn] clVtof/ b'?kof]u cg'Gwfg cfof]u 
tyf ;ts{tf s]Gb|x¿sf] rf;f] / cg';Gwfgsf] ;Daf]wg ljz]if ¿kdf 
ug'{kg]{ x'G5 . ;fy} ;+;b\sf ;ldltx¿ tyf dxfn]vf k/LIfssf] 
sfof{nok|lt ;d]t xfdL hjfkmb]xL x'g'k5{ . oL ;a} sf/0fx¿n] ubf{ 
xfdLnfO{ c¿ a}+sx¿;Fu k|lt:kwf{ u/L d'gfkmf cfh{g ug{ cToGt} 
r'gf}tLk"0f{{{ x'G5 . oBlk oL ;a} s'/fx¿nfO{ xfdLn] Joj:yfkg ub}{ 
cufl8 a9]sf] cj:yf 5 .

�ljZjsf ljleGg a}+s tyf ljQLo ;+:yfx¿n] gofF k|f]8S6x¿df 
sfo{ ug{ vf]h]sf] b]lvG5 . g]kfndf casf] a}+lsª Joj;fon] s:tf 
If]qnfO{ ;d]6\g'knf{ h:tf] nfU5 <

b|'t ¿kdf ljsl;t x'Fb} uO/x]sf] k|fljlws o'u, dflg;x¿sf 
kl/jt{gzLn cfjZostfx¿ tyf gubaf6 gub/lxt a}+lsªtkm{sf] 
ljZjJofkL ¿kfGt/0fsf] ;Gbe{df xfdLn] ca xfd|f] k|fljlws 
k"jf{wf/sf] :t/f]Ggltdf Wofg s]lGb|t ug{'k5{ / ljljw lsl;dsf gjLg 
l8lh6n k|f]8S6 / ;]jfx¿ k|of]udf Nofpg'k5{ . Digital Product 
Innovation sf ;fy} ca xfdLn] Wofg s]lGb|t ug{'kg]{ csf]{ If]q 
eg]sf] Project-Financing xf] . h:t} M vfgL, ;'?ª dfu{, /fhdfu{ 
/ cGo k"jf{wf/df cfwfl/t kl/of]hgfx¿ . o:tf kl/of]hgfx¿df 
nufgL ug]{ ;f]rsf ;fy ca xfdL cufl8 a9\g'k5{ h:tf] nfU5 .

� a}+ssf] ;kmntfsf nflu ljleGg ;/f]sf/jfnfx¿sf] e"ldsf 
dxŒjk"0f{ x'g] ub{5 . o;dWo] 6«]8 o'lgog klg Pp6f dxŒjk"0f{ kIf 
ePsfn] a}+sleq lqmofzLn sd{rf/L 6«]8 o'lgog / Joj:yfkglar 
s:tf] ;DaGw /x]sf] 5 <

a}+snfO{ ;kmn agfpg cjZo klg ;a} ;/f]sf/jfnfx¿;Fu 
;';DaGw, ;dGjo, ;xsfo{ agfO/fVg cToGt h?/L 5 . To;dfly 
klg a}+sleqsf 6]««8 o'lgogx¿;Fusf] ;DaGw cem dxŒjk"0f{ x'G5 . 
a}+ssf] ljsf;sf lgldQ 6]««8 o'lgogx¿;Fusf] ;xsfo{ cfjZos 
x'G5 . t;y{ 6]««8 o'lgogx¿;Fusf] ;DaGwnfO{ lgoldt, Jojl:yt 
/ ;Gt'lnt agfpg h?/L 5 / d}n] oL s'/fx¿df ;b}j ljz]if Wofg 
k'¥ofPsf] 5' . To;f] ePsf] x'gfn] /fli6«o jfl0fHo a}+sleq Joj:yfkg 
/ 6]««8 o'lgogx¿lar cToGt ;'dw'/ / xflb{s ;DaGw /x]sf] 5 .

� a}+ssf] %( cf}F jflif{sf]T;jsf cj;/df s]xL ;Gb]z lbg rfxg'x'G5 
ls <

jf:tjdf xfdL ;/sf/sf] k"0f{ :jfldTjsf] a}+s ePsfn] xfdLh:tf 
;+:yfx¿k|lt nfUb} cfPsf] ;/sf/L kf/fsf] gsf/fTds Tagline 
kl/jt{g ug{ h?/L 5 . o;sf nflu xfd|f] ;f]r, ljrf/ tbcg'¿k 
kl/jt{g ug{ h?/L 5 . xfdL lgs} g} k|lt:kwf{sf] If]qdf 5f}F . t;y{ 
xfdL x/]s sfddf, x/]s kIfdf lgs} ldlxg]tL / ;+:yfk|lt cem 
;dlk{t eP/ cufl8 a9\g h?/L 5 . d o; cj;/df ;Dk"0f{ 
;/f]sf/jfnfx¿nfO{ o;tkm{ ;f]lrlbg'x'g xflb{s cfu|x ub}{ g]kfn 
;/sf/, g]kfn /fi6« a}+s, cfd u|fxs ju{, 6]«8 o'lgogx¿, sd{rf/L 
ju{, ;~rf/sdL{ nufotsf ;a}df o; a}+ssf] %( cf}F jflif{sf]T;jsf 
cj;/df xflb{s z'esfdgf JoQm ug{ rfxG5' . 

***
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!= zf;g / ;'zf;gsf] cy{

zf;g eg]sf] lg0f{o ug]{ / To;sf] sfof{Gjog ug]{ k|lqmof xf] . zf;g 
eGg] zAb sDkgL, ljQLo ;+:yf, cGt/f{li6«o ;d'bfo, /fli6«o ;d:of, 
:yfgLo tx jf logLx¿larsf] cGtlqm{of cflbdf k|of]u x'G5 . of] 
zAb cfdhgtfsf cfjZostf k"/f ug]{ ;Gbe{df ;/sf/nufotsf 
ljleGg ;+:yfx¿ / logsf cª\ux¿sf] bfloTj j/k/ s]lGb|t x'G5 . 
zf;g zAb ;/sf/df s;/L g]t[Tj 5flgG5 / o;nfO{ lgu/fgL /fVg] 
lgsfox¿ s'g s'g 5g\, lognfO{ hjfkmb]xL agfpg] zlQm slt 5, 
logsf] ljZj;gLotf slt 5 < cflb ;Gbe{df k|of]u x'Fb} cfPsf] 5 . 

zf;gsf] of] k|lqmofnfO{ /fd|f] cy{df k|of]u ul/Fbf ;'zf;g x'g cfpF5 . 
;+o'Qm /fi6«;ª\3sf k"j{ dxf;lrj sf]kmL cGgfgn] ;'zf;gnfO{ dfgj 
clwsf/ / sfg'gsf] zf;gsf] lglZrttf, nf]stGqsf] ;anLs/0f, 
kf/blz{tf / ;fj{hlgs k|zf;gsf] Ifdtf clej[l4 xf] eg]sf 5g\ . 
s;}n] o;nfO{ ;xeflutf, ;dfgtf / ;dfj]lztf eg]sf 5g\ eg] 
s;}n] zlQmsf] k[ysLs/0f, :jtGq / pQ/bfoL ;~rf/dfWod eg]sf 
5g\ . ;'zf;gleq g]t[Tjsf] j}wtf, hjfkmb]lxtf, kf/blz{tf / k};fsf] 
k|efj sd ug]{ pkfo cflb k5{g\ . s;}n] ;'zf;gnfO{ k|fljlws 
/ Joj:yfksLo Ifdtf, ;fª\u7lgs Ifdtf, sfg'gsf] zf;g, 
;TotYotf / k"jf{g'dfg ug{ ;lsg] cj:yf, hjfkmb]lxtf, kf/blz{tf 
/ v'Nnf ;"rgf k|0ffnL, ;xeflutf cflbsf] ljsf; / lj:tf/ xf] 
eg]sf 5g\ . 

a[xt\ g]kfnL zAbsf]zn] ;'zf;gnfO{ pQd lsl;dsf] zf;g, c;n 
/fHo Joj:yf, sNof0fsf/L zf;g Joj:yf eg]/ kl/eflift u/]sf] 5 . 
cyf{t\ ;'zf;g eg]sf] ljZjf; xf] . ;'zf;gsf] l7s pN6f] s'zf;g 
xf] / o;sf] csf]{ cy{ e|i6frf/ xf] . ;'zf;g eg]sf] ;fj{hlgs 
gLltnfO{ ;dflhs cfjZostf;Fu hf]8\g] sfd xf] . ljsl;t 
b]zx¿df ;'zf;gsf] ljifo b]zsf] d"n gLlt /xG5 . ;'zf;g s'g} 
uxgf xf]Og, b]z ljsf; / gful/sx¿sf] ;]jfsf nflu clgjfo{ tŒj 
xf] . of] ;LdfxLg cjwf/0ff, gLlt / Jojxf/ xf] . 

@= ;'zf;g / s'zf;gsf] ;du| k|efj

s'g} klg ;+:yf jf /fHo ljsf; ug{sf nflu ;'zf;g cTofjZos 
x'G5 . ;'zf;gn] ;+:yfnfO{ s'zntf, k|efjsfl/tf, kf/blz{tf / 
hjfkmb]lxtf lbG5 . ;'zf;g ;j{JofkL d'2f xf], h;nfO{ k'FhLjfb 
/ ;dfhjfb b'j}n] klg p7fg u/]sf 5g\ . k'FhLjfbn] k'FhLsf] 
k'g/f]Tkfbgsf nflu ;'zf;g cfjZos 5 eG5 eg] ;dfhjfbn] 
;fdflhs Gofosf nflu . /fd/fHo eg]sf] ;'zfl;t /fHo xf] . 
;dfhjfb eg]sf] klg ;'zf;go'Qm ;dfh xf] . hgtfn] x/]s ;]jfx¿ 
k|fKt ubf{ ;xhtfk"j{s k|fKt u?g\ eGg] o;sf] rfxgf x'G5 . o;sf] 

pN6f] s'zf;gn] JolQmsf] cfodf sdL Nofpg], ul/aL a9fpg], 
Jofj;flos c;kmntfdf j[l4 ug]{, j:t' jf ;]jfsf] d"Nodf j[l4 
ug]{, C0f ltg]{ Ifdtf sdhf]/ agfpg], r/d ;fdflhs ;ª\s6 Nofpg], 
sfnf] cy{Joj:yf j[l4 ug{], k'FhL knfog j[l4 ug]{Ù /fHonfO{ 
sdhf]/ agfpg] cflb sfd ub{5 . ljQLo If]qsf] s'zf;gn] ;du| 
cy{tGqnfO{ g} Wj:t agfpg] ;Defjgf /xG5 . o;sf] l7s ljk/Lt 
olb ;+:yfx¿df ;'zf;g ePdf To;n] ;du| ult lbg] / b]zsf] 
cy{tGqnfO{ g} cu'jfO ug]{ cj:yf cfpF5 . 

#= ;'zf;gleqsf cGt/tŒjx¿

;'zf;gsf cGt/tŒjx¿df sfg'gsf] zf;g, ;"rgf k|jfxdf 
kf/blz{tf, ;xeflutf, ;dfgtf / ;dfj]lztf, k|efjsfl/tf / 
s'zntf, hjfkmb]lxtf, pQ/bfloTj, cfly{s j[l4 / ljt/0fsf] 
lardf ;Gt'ng, ;fwg / ;|f]tsf] k|of]udf jt{dfg / eljiolarsf] 
;Gt'ng, b"/ufdL ljrf/df k|:6tf cflb kb{5g\ . 

a'Fbfut¿kdf pNn]v ubf{ ;''zf;gsf ljz]iftfleq lgDg s'/fx¿ 
kb{5g\ . klxnf], lg0f{on] k|efj kg]{ txsf ;a}nfO{ k|lqmofdf k|ToIf 
jf k|ltlglwTjsf] lx;fan] ;xefuL agfOG5 . bf];|f], sfg'gsf] zf;g 
;'zfgsf] csf]{ tŒj xf], h;n] sfg'gL ;+/rgf Gofok"0f{ / lgikIf 
vfnsf] x'g'k5{ eGb5 . t];|f], kf/blz{tf, h;n] ;+:yf, ;+:yfut 
k|lqmof, ;"rgfsf] :jtGq k|jfx, ;"rgfdfly ;fdlos, k"0f{ / h:tfsf] 
t:t} kx'Fr lbG5 . kf/blz{tf / hjfkmb]lxtfn] Ps csf{nfO{ ;3fpF5g\ . 
rf}yf], ;'zf;gdf ;+:yf / k|lqmofn] ;a} ;/f]sf/jfnfx¿sf] ;]jf u/]sf] 
x'G5 . kfFrf}F, ;'zf;gsf] Pp6f cfwf/ gLlt, k|lqmof cflbsf ;Gbe{df 
;a} :jfy{ ;d"xsf lardf dt}Sotfsf] k|of; xf] . 5}6f}F, ;'zf;gdf 
;a}nfO{ ;dfgtf /xG5 / ;a}n] cfˆgf] cj:yf ;'wf/sf] cj;/ 
kfpF5g\ . ;ftf}F, lg0f{ostf{x¿ hlxn] klg cfd;/f]sf/jfnfx¿k|lt 
hjfkmb]xL x'G5g\ . 

$= ljQLo If]qdf ;'zf;g M cy{tGqsf] cfjZostf 

ljQLo If]qsf] ;'zf;g eGgfn] ljQLo ;fwg ;|f]t / lqmofsnfksf] 
s'zn, k|efjsf/L / kf/bzL{ Joj:yfkg xf] . o;sf] d"n p2]Zo 
cfly{s :yfloTj Nofpg], hf]lvd 36fpg], s'zntf a9fpg], 7uL / 
a]OdfgLx¿nfO{ x6fpFb}  d"Nodf l:y/tf Nofpg] x'G5 . o;leq gLlt, 
Jojxf/ / k|lqmofx¿ lgdf{0f ug]{ / Jojxf/df nfu" ug'{sf ;fy} ;Gt'ng 
/ lgoGq0f k|0ffnLsf] k|of]u, kf/blz{tfdf j[l4, gLlt lgodsf] :yfkgf 
cflb kb{5g\ . 

;a}n] hfg]s} ljifo xf] ls ljQLo If]q cy{tGqsf] cToGt dxŒjk"0f{ 
If]q xf], lsgeg] cy{tGqsf ;a} If]q;Fu o;sf] ;DaGw x'G5 / of] 
cfkm}n] klg cfly{s ;+/rgfsf] dxŒjk"0f{ lx:;f cf]ul6/x]sf] x'G5 . 

* k|f=8f= sF8]n /fli6«o of]hgf cfof]usf k""j{ pkfWoIf x'g\ . 

ljQLo If]qsf] ;'zf;g 

?

k|f=8f= k'ik/fh sF8]n*
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g]kfnsf] ;Gbe{df x]bf{ o; If]qn] k|ToIf¿kdf ;du| cy{tGqsf] sl/a 
&=% k|ltzt of]]ubfg u/]sf] b]lvG5 eg] c¿ If]qsf] ljsf;df 
;d]t dxŒjk"0f{ e"ldsf v]ln/x]sf] 5 . o; If]qn] b]zsf] ;du| 
cy{tGqnfO{ cufl8 a9fpg dxŒjk"0f{ e"ldsf v]ln/x]sf] 5 . o;n] 
cfly{s ultljlw ug{ rfxg]nfO{ ljQLo ;'ljwf pknAw u/fpF5 eg] 
cfdgful/snfO{ art j[l4 ug{ k|f]T;fxg u5{ . d"No lgoGq0f tyf 
Aofhb/ :yfloTj, t/ntf Joj:yfkg, k|fyldstf k|fKt If]qtkm{ 
shf{ lj:tf/, ljQLo ;dfj]zLs/0f / afX o If]q :yfloTj, ef}lts 
;+/rgf lgd{f0fdf nufgL cfsif{0f cflbdf o; If]qsf] dxŒjk"0f{ 
e"ldsf /xG5 . To;}n] ultzLn, ljZj;gLo / pTkfbgzLn ljQLo 
k|0ffnL ;a} b]zsf] rfxgf x'G5 .

cy{tGq s'zn ¿kdf rnfpg / k|ultsf] lbzfdf cufl8 a9fpgsf 
nflu ljQLo If]qdf ;'zf;g cTofjZos x'G5 . ljQLo If]qdf 
ljZjf; a9fpg klg ;'zf;g rflxG5 . nufgLstf{sf] ;+/If0f ug{, 
cy{tGqdf hf]lvd sd ug{, cfly{s j[l4 ug{ / ljQLo If]qdf 
k|lt:kwf{ sfod /fVg ljQLo cg'zf;g cfjZos x'G5 . ;'zf;gsf] 
cefjdf ljutdf g]kfndf y'k|} a}+s tyf ljQLo ;+:yfx¿ h:t} M 
g]kfn ljsf; a}+s, uf]vf{ ljsf; a}+s, Soflk6n dr]{G6, ;Demgf ljQ 
sDkgL, cf]l/oG6n u|'k / clxn]sf w]/} ;xsf/L ;+:yfx¿ c;kmn 
ePh:t} ;a} ;+:yfx¿ c;kmn x'g k'U5g\ . 

%= ljQLo ;+:yfdf ;'zf;g k|fKt ug]{ tl/sf

cfly{s abdf;L /f]Sgsf nflu sf}l6Non] tLg lsl;dsf pkfox¿ 
;'emfPsf 5g\ . klxnf], lgod sfg'g k|:6 / lj:t[t vfnsf] agfpg] 
/ To;af/]df ;a}nfO{ ;"lrt ug]{ . bf];|f], ;fª\u7lgs ;+/rgf To:tf] 
x'g'k5{ hxfF :jfy{x¿ aflemFb}gg\ . t];|f], abdf;L ug]{nfO{ s8f b08sf] 
Joj:yf ug'{k5{ . 

ljZj a}+ssf cg';f/ ;'zf;g j[l4 ug{sf nflu != ;+:yfut ;Gt'ng 
/ lgoGq0f k|0ffnL alnof] agfpg], @= g]t[Tjsf] ;fj{hlgs Joj:yfkg 
alnof] agfpg], h;leq ;DklQsf] :j3f]if0ff tyf :jfy{x¿sf] 
lgodg;DaGwL lgodx¿ lgdf{0f ug]{, #= ;fj{hlgs hjfkmb]lxtf 
a9fpg], $= gful/s ;dfh / ldl8ofnfO{ alnof] agfpg], %= :yfgLo 
;xeflutf / ;fd'bflos ;zQmLs/0f a9fpg], / ^= k|efjsf/L Pjd\ 
k|:6 lgod, kf/bzL{ ;fj{hlgs / lghLIf]q, Psflwsf/sf] cGTo, 
;+o'Qm /fi6;ª\3 tyf afXo b]zx¿af6 l;Sg] Joj:yf x'g''k5{ . 

csf]{tkm{ ljQLo If]qsf] ;'zf;gsf nflu cfjZos s'/fx¿df 
;a}eGbf klxn] t af]8{ ;b:ox¿ cfˆgf] kbsf nflu of]Uo x'g'k5{ . 
pgLx¿df cfˆgf] lhDd]jf/Lsf ;Gbe{df k"0f{ 1fg x'g'kb{5 / ;+:yfsf 
;Gbe{df plrt lg0f{o lng ;Sg] Ifdtf x'g'k5{ . ;~rfnsx¿df 
ljQLo ;+:yfsf] /0fgLlts p2]Zo / d"NodfGotf lgdf{0f ug]{, To;sf] 
d"n dd{sf af/]df hfgsf/L x'g] / cfGtl/s n]vfk/LIf0f, afXo 
n]vfk/LIf0f / cfGtl/s lgoGq0f k|0ffnLsf k|of]usf af/]df /fd|f] 
hfgsf/L x'g'k5{ . 

ljQLo ;'zf;gsf nflu lgofds lgsfox¿ alnof / k|efjsf/L 
x'g'k5{ . lgodgsf/L lgsfon] :jfldTj, ;DalGwt kf6L{ sf/f]af/, 

k/LIf0fsf nflu ljleGg ;"rsx¿sf] lgdf{0f, af]8{sf ;~rfnsx¿sf 
cfly{s ultljlw cflbsf af/]df x]g'{k5{ . lgofdsx¿n] ;'zf;gsf 
;Gbe{df plrt lgb]{zg lbg], gLlt lgodx¿ dfGg nufpg], 
n]vfk/LIf0fnfO{ k|efjsf/L agfpg nufpg], c+lzof/ ;d"x ;+/rgf 
x]g]{, b]lvPsf ;d:ofx¿sf af/]df af]8{ / pRr Joj:yfkgnfO{ 
hfgsf/L u/fpg] cflb sfd ug'{k5{ . 

pRr Joj:yfkgn] cfk"m bIf x'g] / bIf sd{rf/Lx¿ egf{ ug]{, 
;"rgf k|ljlw / ;"rgf ;Dk|]if0fnfO{ r':t agfpg] / plrt cg'udg 
k|0ffnLnfO{ :yflkt ug]{, hf]lvdo'Qm sfdx¿nfO{ ;b}j Wofg lbg], 
cfGtl/s n]vfk/LIf0fnfO{ lgikIf agfpg] cflb sfd ug'{k5{ .  

;fy}, ljQLo If]qsf] ;'zf;gsf nflu ;]o/xf]N8/x¿ cfˆgf] 
clwsf/sf af/]df ;]rt / ;';"lrt x'g], u|fxsx¿ / artstf{x¿ 
lgod ljk/Ltsf sfddf ;+nUg gx'g], n]vfk/LIfsx¿n] plrt 
lsl;dsf] n]vfk/LIf0f ug]{ / af]8{ tyf pRr Joj:yfkgnfO{ ;"lrt 
ug]{, a}+lsª ;ª\3x¿n] cf}lrTok"0f{ sfdsf l;4fGtx¿ agfpg], 
hf]lvd x]g]{ cGo lgsfox¿n] skf]{/]6 ;'zf;gsf s'/fx¿ x]g]{ / 
;"lrt ug]{, ;/sf/n] plrt lgod sfg'g lgdf{0f / sfof{Gjog ug]{, 
Gofofnon] ;f] ;DaGwdf 1fg /fVg] / plrt Gofo lbg], qm]l86 /]l6ª 
Ph]G;Lx¿n] ;f]sf] plrt d"Nofª\sg ug]{, lwtf]kq af]8{ / :6s 
PS;r]Gh PsfOx¿n] ljQLo ;+:yfx¿sf] :jfldTjsf :faGwdf plrt 
lgodg ug]{ / sd{rf/L o'lgog / ;du| sd{rf/Lx¿n] cfˆgf] lhDd]jf/L 
k"/f ug'{sf ;fy} u}/sfg'gL sfdsf ;DaGwdf ;r]t x'g] / u/fpg] cflb 
cj:yf x'g'k5{ . To;} u/L ljQLo ;+:yfsf] p2]Zo, ;+:s[lt, d"No / 
dfGotfcg';f/sf] sd{rf/L kfl/>lds gLlt x'g'k5{ . ;du|df ;+:yf 
kf/bzL{ lx;fan] rnfpg] s'/fdf Wofg lbg'k5{ . ;+:yfut ;+/rgf klg 
;f]xLcg';f/sf] tof/ ug'{k5{ .

^= lgisif{

;'zf;gn] Ifdtfjfg ;+:yfsf] dfu ub{5, h;nfO{ lgdf{0f ug]{ s'/f s'g} 
36gf xf]Og a? lg/Gt/ k|lqmof xf] . o;n] ;+:yfnfO{ s'zntfk"j{s 
;~rfng ug{ / k|efjsf/L tyf kf/bzL{ agfpgsf nflu Kn]6kmd{ 
k|bfg ub{5 . ljQLo kIfaf6 x]bf{ /fd|f] / ;xeflutfd"ns ah]6 k|0ffnL, 
kf/bzL{ / ;zQm sfd ug]{ tl/sf, e/kbf]{ / kf/bzL{ n]vfk|0ffnL, 
;zQm n]vfk/LIf0f / d"Nofª\sg g} ;'zf;g xf] . 

ljQLo If]qnfO{ alnof] agfpgsf nflu ljQLo ;'zf;gnfO{ 
alnof] agfpg'k5{ . vl/b Joj:yfkgdf wfFwnL x'g ;Sg] 7fpF 5 
jf 5}g /fd|f];Fu x]g]{, cfGtl/s lgoGq0f k|0ffnLnfO{ alnof] agfpg], 
n]vfk/LIf0f Ifdtf a9fpg], gub sf/f]af/nfO{ sd ug]{, Ifdtfdf 
cfwfl/t d"Nofª\sg k|0ffnL ckgfpg], ;"rgfx¿nfO{ ;s];Dd 
aflx/ Nofpg] jf ;fj{hlgs ug]{, lg0f{o / sfof{Gjog k|lqmofdf 
;/f]]sf/jfnfsf] ;xeflutf a9fpg], u'gf;f] ;'Gg] / ;dfwfg ug]{ PsfO 
u7g ug]{, cfrf/;+lxtf agfpg] / To;nfO{ s8fOsf ;fy kfngf 
ug]{ sfdx¿n] ljQLo ;+:yfdf ;'zf;g a9fpg d2t ub{5g\ . ljQLo 
;'zf;gsf] ljsf;sf nflu ldl8of klg cToGt cfjZos x'G5 .

***
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!= zf;g / ;'zf;gsf] cy{

zf;g eg]sf] lg0f{o ug]{ / To;sf] sfof{Gjog ug]{ k|lqmof xf] . zf;g 
eGg] zAb sDkgL, ljQLo ;+:yf, cGt/f{li6«o ;d'bfo, /fli6«o ;d:of, 
:yfgLo tx jf logLx¿larsf] cGtlqm{of cflbdf k|of]u x'G5 . of] 
zAb cfdhgtfsf cfjZostf k"/f ug]{ ;Gbe{df ;/sf/nufotsf 
ljleGg ;+:yfx¿ / logsf cª\ux¿sf] bfloTj j/k/ s]lGb|t x'G5 . 
zf;g zAb ;/sf/df s;/L g]t[Tj 5flgG5 / o;nfO{ lgu/fgL /fVg] 
lgsfox¿ s'g s'g 5g\, lognfO{ hjfkmb]xL agfpg] zlQm slt 5, 
logsf] ljZj;gLotf slt 5 < cflb ;Gbe{df k|of]u x'Fb} cfPsf] 5 . 

zf;gsf] of] k|lqmofnfO{ /fd|f] cy{df k|of]u ul/Fbf ;'zf;g x'g cfpF5 . 
;+o'Qm /fi6«;ª\3sf k"j{ dxf;lrj sf]kmL cGgfgn] ;'zf;gnfO{ dfgj 
clwsf/ / sfg'gsf] zf;gsf] lglZrttf, nf]stGqsf] ;anLs/0f, 
kf/blz{tf / ;fj{hlgs k|zf;gsf] Ifdtf clej[l4 xf] eg]sf 5g\ . 
s;}n] o;nfO{ ;xeflutf, ;dfgtf / ;dfj]lztf eg]sf 5g\ eg] 
s;}n] zlQmsf] k[ysLs/0f, :jtGq / pQ/bfoL ;~rf/dfWod eg]sf 
5g\ . ;'zf;gleq g]t[Tjsf] j}wtf, hjfkmb]lxtf, kf/blz{tf / k};fsf] 
k|efj sd ug]{ pkfo cflb k5{g\ . s;}n] ;'zf;gnfO{ k|fljlws 
/ Joj:yfksLo Ifdtf, ;fª\u7lgs Ifdtf, sfg'gsf] zf;g, 
;TotYotf / k"jf{g'dfg ug{ ;lsg] cj:yf, hjfkmb]lxtf, kf/blz{tf 
/ v'Nnf ;"rgf k|0ffnL, ;xeflutf cflbsf] ljsf; / lj:tf/ xf] 
eg]sf 5g\ . 

a[xt\ g]kfnL zAbsf]zn] ;'zf;gnfO{ pQd lsl;dsf] zf;g, c;n 
/fHo Joj:yf, sNof0fsf/L zf;g Joj:yf eg]/ kl/eflift u/]sf] 5 . 
cyf{t\ ;'zf;g eg]sf] ljZjf; xf] . ;'zf;gsf] l7s pN6f] s'zf;g 
xf] / o;sf] csf]{ cy{ e|i6frf/ xf] . ;'zf;g eg]sf] ;fj{hlgs 
gLltnfO{ ;dflhs cfjZostf;Fu hf]8\g] sfd xf] . ljsl;t 
b]zx¿df ;'zf;gsf] ljifo b]zsf] d"n gLlt /xG5 . ;'zf;g s'g} 
uxgf xf]Og, b]z ljsf; / gful/sx¿sf] ;]jfsf nflu clgjfo{ tŒj 
xf] . of] ;LdfxLg cjwf/0ff, gLlt / Jojxf/ xf] . 

@= ;'zf;g / s'zf;gsf] ;du| k|efj

s'g} klg ;+:yf jf /fHo ljsf; ug{sf nflu ;'zf;g cTofjZos 
x'G5 . ;'zf;gn] ;+:yfnfO{ s'zntf, k|efjsfl/tf, kf/blz{tf / 
hjfkmb]lxtf lbG5 . ;'zf;g ;j{JofkL d'2f xf], h;nfO{ k'FhLjfb 
/ ;dfhjfb b'j}n] klg p7fg u/]sf 5g\ . k'FhLjfbn] k'FhLsf] 
k'g/f]Tkfbgsf nflu ;'zf;g cfjZos 5 eG5 eg] ;dfhjfbn] 
;fdflhs Gofosf nflu . /fd/fHo eg]sf] ;'zfl;t /fHo xf] . 
;dfhjfb eg]sf] klg ;'zf;go'Qm ;dfh xf] . hgtfn] x/]s ;]jfx¿ 
k|fKt ubf{ ;xhtfk"j{s k|fKt u?g\ eGg] o;sf] rfxgf x'G5 . o;sf] 

pN6f] s'zf;gn] JolQmsf] cfodf sdL Nofpg], ul/aL a9fpg], 
Jofj;flos c;kmntfdf j[l4 ug]{, j:t' jf ;]jfsf] d"Nodf j[l4 
ug]{, C0f ltg]{ Ifdtf sdhf]/ agfpg], r/d ;fdflhs ;ª\s6 Nofpg], 
sfnf] cy{Joj:yf j[l4 ug{], k'FhL knfog j[l4 ug]{Ù /fHonfO{ 
sdhf]/ agfpg] cflb sfd ub{5 . ljQLo If]qsf] s'zf;gn] ;du| 
cy{tGqnfO{ g} Wj:t agfpg] ;Defjgf /xG5 . o;sf] l7s ljk/Lt 
olb ;+:yfx¿df ;'zf;g ePdf To;n] ;du| ult lbg] / b]zsf] 
cy{tGqnfO{ g} cu'jfO ug]{ cj:yf cfpF5 . 

#= ;'zf;gleqsf cGt/tŒjx¿

;'zf;gsf cGt/tŒjx¿df sfg'gsf] zf;g, ;"rgf k|jfxdf 
kf/blz{tf, ;xeflutf, ;dfgtf / ;dfj]lztf, k|efjsfl/tf / 
s'zntf, hjfkmb]lxtf, pQ/bfloTj, cfly{s j[l4 / ljt/0fsf] 
lardf ;Gt'ng, ;fwg / ;|f]tsf] k|of]udf jt{dfg / eljiolarsf] 
;Gt'ng, b"/ufdL ljrf/df k|:6tf cflb kb{5g\ . 

a'Fbfut¿kdf pNn]v ubf{ ;''zf;gsf ljz]iftfleq lgDg s'/fx¿ 
kb{5g\ . klxnf], lg0f{on] k|efj kg]{ txsf ;a}nfO{ k|lqmofdf k|ToIf 
jf k|ltlglwTjsf] lx;fan] ;xefuL agfOG5 . bf];|f], sfg'gsf] zf;g 
;'zfgsf] csf]{ tŒj xf], h;n] sfg'gL ;+/rgf Gofok"0f{ / lgikIf 
vfnsf] x'g'k5{ eGb5 . t];|f], kf/blz{tf, h;n] ;+:yf, ;+:yfut 
k|lqmof, ;"rgfsf] :jtGq k|jfx, ;"rgfdfly ;fdlos, k"0f{ / h:tfsf] 
t:t} kx'Fr lbG5 . kf/blz{tf / hjfkmb]lxtfn] Ps csf{nfO{ ;3fpF5g\ . 
rf}yf], ;'zf;gdf ;+:yf / k|lqmofn] ;a} ;/f]sf/jfnfx¿sf] ;]jf u/]sf] 
x'G5 . kfFrf}F, ;'zf;gsf] Pp6f cfwf/ gLlt, k|lqmof cflbsf ;Gbe{df 
;a} :jfy{ ;d"xsf lardf dt}Sotfsf] k|of; xf] . 5}6f}F, ;'zf;gdf 
;a}nfO{ ;dfgtf /xG5 / ;a}n] cfˆgf] cj:yf ;'wf/sf] cj;/ 
kfpF5g\ . ;ftf}F, lg0f{ostf{x¿ hlxn] klg cfd;/f]sf/jfnfx¿k|lt 
hjfkmb]xL x'G5g\ . 

$= ljQLo If]qdf ;'zf;g M cy{tGqsf] cfjZostf 

ljQLo If]qsf] ;'zf;g eGgfn] ljQLo ;fwg ;|f]t / lqmofsnfksf] 
s'zn, k|efjsf/L / kf/bzL{ Joj:yfkg xf] . o;sf] d"n p2]Zo 
cfly{s :yfloTj Nofpg], hf]lvd 36fpg], s'zntf a9fpg], 7uL / 
a]OdfgLx¿nfO{ x6fpFb}  d"Nodf l:y/tf Nofpg] x'G5 . o;leq gLlt, 
Jojxf/ / k|lqmofx¿ lgdf{0f ug]{ / Jojxf/df nfu" ug'{sf ;fy} ;Gt'ng 
/ lgoGq0f k|0ffnLsf] k|of]u, kf/blz{tfdf j[l4, gLlt lgodsf] :yfkgf 
cflb kb{5g\ . 

;a}n] hfg]s} ljifo xf] ls ljQLo If]q cy{tGqsf] cToGt dxŒjk"0f{ 
If]q xf], lsgeg] cy{tGqsf ;a} If]q;Fu o;sf] ;DaGw x'G5 / of] 
cfkm}n] klg cfly{s ;+/rgfsf] dxŒjk"0f{ lx:;f cf]ul6/x]sf] x'G5 . 

* k|f=8f= sF8]n /fli6«o of]hgf cfof]usf k""j{ pkfWoIf x'g\ . 

ljQLo If]qsf] ;'zf;g 

?

k|f=8f= k'ik/fh sF8]n*
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g]kfnsf] ;Gbe{df x]bf{ o; If]qn] k|ToIf¿kdf ;du| cy{tGqsf] sl/a 
&=% k|ltzt of]]ubfg u/]sf] b]lvG5 eg] c¿ If]qsf] ljsf;df 
;d]t dxŒjk"0f{ e"ldsf v]ln/x]sf] 5 . o; If]qn] b]zsf] ;du| 
cy{tGqnfO{ cufl8 a9fpg dxŒjk"0f{ e"ldsf v]ln/x]sf] 5 . o;n] 
cfly{s ultljlw ug{ rfxg]nfO{ ljQLo ;'ljwf pknAw u/fpF5 eg] 
cfdgful/snfO{ art j[l4 ug{ k|f]T;fxg u5{ . d"No lgoGq0f tyf 
Aofhb/ :yfloTj, t/ntf Joj:yfkg, k|fyldstf k|fKt If]qtkm{ 
shf{ lj:tf/, ljQLo ;dfj]zLs/0f / afX o If]q :yfloTj, ef}lts 
;+/rgf lgd{f0fdf nufgL cfsif{0f cflbdf o; If]qsf] dxŒjk"0f{ 
e"ldsf /xG5 . To;}n] ultzLn, ljZj;gLo / pTkfbgzLn ljQLo 
k|0ffnL ;a} b]zsf] rfxgf x'G5 .

cy{tGq s'zn ¿kdf rnfpg / k|ultsf] lbzfdf cufl8 a9fpgsf 
nflu ljQLo If]qdf ;'zf;g cTofjZos x'G5 . ljQLo If]qdf 
ljZjf; a9fpg klg ;'zf;g rflxG5 . nufgLstf{sf] ;+/If0f ug{, 
cy{tGqdf hf]lvd sd ug{, cfly{s j[l4 ug{ / ljQLo If]qdf 
k|lt:kwf{ sfod /fVg ljQLo cg'zf;g cfjZos x'G5 . ;'zf;gsf] 
cefjdf ljutdf g]kfndf y'k|} a}+s tyf ljQLo ;+:yfx¿ h:t} M 
g]kfn ljsf; a}+s, uf]vf{ ljsf; a}+s, Soflk6n dr]{G6, ;Demgf ljQ 
sDkgL, cf]l/oG6n u|'k / clxn]sf w]/} ;xsf/L ;+:yfx¿ c;kmn 
ePh:t} ;a} ;+:yfx¿ c;kmn x'g k'U5g\ . 

%= ljQLo ;+:yfdf ;'zf;g k|fKt ug]{ tl/sf

cfly{s abdf;L /f]Sgsf nflu sf}l6Non] tLg lsl;dsf pkfox¿ 
;'emfPsf 5g\ . klxnf], lgod sfg'g k|:6 / lj:t[t vfnsf] agfpg] 
/ To;af/]df ;a}nfO{ ;"lrt ug]{ . bf];|f], ;fª\u7lgs ;+/rgf To:tf] 
x'g'k5{ hxfF :jfy{x¿ aflemFb}gg\ . t];|f], abdf;L ug]{nfO{ s8f b08sf] 
Joj:yf ug'{k5{ . 

ljZj a}+ssf cg';f/ ;'zf;g j[l4 ug{sf nflu != ;+:yfut ;Gt'ng 
/ lgoGq0f k|0ffnL alnof] agfpg], @= g]t[Tjsf] ;fj{hlgs Joj:yfkg 
alnof] agfpg], h;leq ;DklQsf] :j3f]if0ff tyf :jfy{x¿sf] 
lgodg;DaGwL lgodx¿ lgdf{0f ug]{, #= ;fj{hlgs hjfkmb]lxtf 
a9fpg], $= gful/s ;dfh / ldl8ofnfO{ alnof] agfpg], %= :yfgLo 
;xeflutf / ;fd'bflos ;zQmLs/0f a9fpg], / ^= k|efjsf/L Pjd\ 
k|:6 lgod, kf/bzL{ ;fj{hlgs / lghLIf]q, Psflwsf/sf] cGTo, 
;+o'Qm /fi6;ª\3 tyf afXo b]zx¿af6 l;Sg] Joj:yf x'g''k5{ . 

csf]{tkm{ ljQLo If]qsf] ;'zf;gsf nflu cfjZos s'/fx¿df 
;a}eGbf klxn] t af]8{ ;b:ox¿ cfˆgf] kbsf nflu of]Uo x'g'k5{ . 
pgLx¿df cfˆgf] lhDd]jf/Lsf ;Gbe{df k"0f{ 1fg x'g'kb{5 / ;+:yfsf 
;Gbe{df plrt lg0f{o lng ;Sg] Ifdtf x'g'k5{ . ;~rfnsx¿df 
ljQLo ;+:yfsf] /0fgLlts p2]Zo / d"NodfGotf lgdf{0f ug]{, To;sf] 
d"n dd{sf af/]df hfgsf/L x'g] / cfGtl/s n]vfk/LIf0f, afXo 
n]vfk/LIf0f / cfGtl/s lgoGq0f k|0ffnLsf k|of]usf af/]df /fd|f] 
hfgsf/L x'g'k5{ . 

ljQLo ;'zf;gsf nflu lgofds lgsfox¿ alnof / k|efjsf/L 
x'g'k5{ . lgodgsf/L lgsfon] :jfldTj, ;DalGwt kf6L{ sf/f]af/, 

k/LIf0fsf nflu ljleGg ;"rsx¿sf] lgdf{0f, af]8{sf ;~rfnsx¿sf 
cfly{s ultljlw cflbsf af/]df x]g'{k5{ . lgofdsx¿n] ;'zf;gsf 
;Gbe{df plrt lgb]{zg lbg], gLlt lgodx¿ dfGg nufpg], 
n]vfk/LIf0fnfO{ k|efjsf/L agfpg nufpg], c+lzof/ ;d"x ;+/rgf 
x]g]{, b]lvPsf ;d:ofx¿sf af/]df af]8{ / pRr Joj:yfkgnfO{ 
hfgsf/L u/fpg] cflb sfd ug'{k5{ . 

pRr Joj:yfkgn] cfk"m bIf x'g] / bIf sd{rf/Lx¿ egf{ ug]{, 
;"rgf k|ljlw / ;"rgf ;Dk|]if0fnfO{ r':t agfpg] / plrt cg'udg 
k|0ffnLnfO{ :yflkt ug]{, hf]lvdo'Qm sfdx¿nfO{ ;b}j Wofg lbg], 
cfGtl/s n]vfk/LIf0fnfO{ lgikIf agfpg] cflb sfd ug'{k5{ .  

;fy}, ljQLo If]qsf] ;'zf;gsf nflu ;]o/xf]N8/x¿ cfˆgf] 
clwsf/sf af/]df ;]rt / ;';"lrt x'g], u|fxsx¿ / artstf{x¿ 
lgod ljk/Ltsf sfddf ;+nUg gx'g], n]vfk/LIfsx¿n] plrt 
lsl;dsf] n]vfk/LIf0f ug]{ / af]8{ tyf pRr Joj:yfkgnfO{ ;"lrt 
ug]{, a}+lsª ;ª\3x¿n] cf}lrTok"0f{ sfdsf l;4fGtx¿ agfpg], 
hf]lvd x]g]{ cGo lgsfox¿n] skf]{/]6 ;'zf;gsf s'/fx¿ x]g]{ / 
;"lrt ug]{, ;/sf/n] plrt lgod sfg'g lgdf{0f / sfof{Gjog ug]{, 
Gofofnon] ;f] ;DaGwdf 1fg /fVg] / plrt Gofo lbg], qm]l86 /]l6ª 
Ph]G;Lx¿n] ;f]sf] plrt d"Nofª\sg ug]{, lwtf]kq af]8{ / :6s 
PS;r]Gh PsfOx¿n] ljQLo ;+:yfx¿sf] :jfldTjsf :faGwdf plrt 
lgodg ug]{ / sd{rf/L o'lgog / ;du| sd{rf/Lx¿n] cfˆgf] lhDd]jf/L 
k"/f ug'{sf ;fy} u}/sfg'gL sfdsf ;DaGwdf ;r]t x'g] / u/fpg] cflb 
cj:yf x'g'k5{ . To;} u/L ljQLo ;+:yfsf] p2]Zo, ;+:s[lt, d"No / 
dfGotfcg';f/sf] sd{rf/L kfl/>lds gLlt x'g'k5{ . ;du|df ;+:yf 
kf/bzL{ lx;fan] rnfpg] s'/fdf Wofg lbg'k5{ . ;+:yfut ;+/rgf klg 
;f]xLcg';f/sf] tof/ ug'{k5{ .

^= lgisif{

;'zf;gn] Ifdtfjfg ;+:yfsf] dfu ub{5, h;nfO{ lgdf{0f ug]{ s'/f s'g} 
36gf xf]Og a? lg/Gt/ k|lqmof xf] . o;n] ;+:yfnfO{ s'zntfk"j{s 
;~rfng ug{ / k|efjsf/L tyf kf/bzL{ agfpgsf nflu Kn]6kmd{ 
k|bfg ub{5 . ljQLo kIfaf6 x]bf{ /fd|f] / ;xeflutfd"ns ah]6 k|0ffnL, 
kf/bzL{ / ;zQm sfd ug]{ tl/sf, e/kbf]{ / kf/bzL{ n]vfk|0ffnL, 
;zQm n]vfk/LIf0f / d"Nofª\sg g} ;'zf;g xf] . 

ljQLo If]qnfO{ alnof] agfpgsf nflu ljQLo ;'zf;gnfO{ 
alnof] agfpg'k5{ . vl/b Joj:yfkgdf wfFwnL x'g ;Sg] 7fpF 5 
jf 5}g /fd|f];Fu x]g]{, cfGtl/s lgoGq0f k|0ffnLnfO{ alnof] agfpg], 
n]vfk/LIf0f Ifdtf a9fpg], gub sf/f]af/nfO{ sd ug]{, Ifdtfdf 
cfwfl/t d"Nofª\sg k|0ffnL ckgfpg], ;"rgfx¿nfO{ ;s];Dd 
aflx/ Nofpg] jf ;fj{hlgs ug]{, lg0f{o / sfof{Gjog k|lqmofdf 
;/f]]sf/jfnfsf] ;xeflutf a9fpg], u'gf;f] ;'Gg] / ;dfwfg ug]{ PsfO 
u7g ug]{, cfrf/;+lxtf agfpg] / To;nfO{ s8fOsf ;fy kfngf 
ug]{ sfdx¿n] ljQLo ;+:yfdf ;'zf;g a9fpg d2t ub{5g\ . ljQLo 
;'zf;gsf] ljsf;sf nflu ldl8of klg cToGt cfjZos x'G5 .

***
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* n]vs cy{ljb\ tyf a}+ssf k"j{ cWoIf x'g\ .

cfly{s ljsf;sf nflu pbf/ cy{gLlt M 
pbf/ gLltsf nflu alnof] / ljj]szLn 

lgodg / ;'kl/j]If0f 
?

8f= /]jtjxfb'/ sfsL{*

!= kl/ro

o; n]vdf ;aeGbf klxn] cfly{s ljsf; / pbf/ cy{gLlt 
tyf pbf/Ls/0fsf] kl/ro, p2]Zo / dxŒjnfO{ k|sfz kfb}{ o;sf] 
sfof{Gjogsf nflu ljj]szLn / ;Ifd lgodg÷;'kl/j]If0fsf] 
ckl/xfo{tfnfO{ ljZn]if0f ug]{ hdsf]{ ul/Psf] 5 . ;fy} o; 
gLlt tyf pbf/Ls/0fsf] l;+xfjnf]sg u/L ;sf/fTds k|efjsf 
;fy} sdhf]/ lgodg–;'kl/j]If0f;lxt pbf/Ls/0fsf gsf/fTds 
c;/ tyf sdhf]/Lx¿ s]nfOg] 5 . cGTodf pbf/ cy{gLlt jf 
pbf/Ls/0fdf ;'wf/ u/L s;/L g]kfnsf] ;':t cfly{s ljsf;sf] 
ultnfO{ tLj| ug{ ;lsG5 eGg] ;Gbe{df Jofjxfl/s ;'wf/sf] vfsf 
k|:t't ug]{tkm{ of] n]v s]lGb|t ul/Psf] 5 .

-s_ cfly{s ljsf;

cfly{s ljsf; eg]sf] cy{tGqsf] cfly{s k"jf{wf/ h:t} M oftfoft, 
ljB't\, ;~rf/ OToflb tyf ;dflhs k"jf{wf/ h:t} M lzIff, 
:jf:Yo, vfg]kfgL OToflb k"jf{wf/x¿sf] ljsf;;lxt jf:tljs 
If]q, ;fj{hlgs ljQ If]q, ljQLo If]q / afXo If]qx¿sf] ;dli6ut 
ljsf; xf] . o;sf] o;/L klg kl/efiff lbOG5 æcfly{s ljsf; 
eg]sf] To:tf gLlt, sfo{qmd tyf ultljlwx¿ x'g\, h;n] hgtfsf] 
cfly{s enfO / hLjg:t/ psf:g vf]H5 .Æ cy{zf:qdf gf]a]n 
k'/:sf/ k|fKt cfw'lgs cy{zf:qL Amarta Sen "Economic 
development is a broader concept than economic 
growth and reflects social and economic progress and 
requires economic growth. Growth is an important 
and necessary condition for development, but it is not 
a sufficient condition. Growth alone cannot guarantee 
development." oL cy{zf:qLn] ljsf;nfO{ :jtGqtfsf ¿kdf 
lnO{ ljsf;sf nflu hgtfnfO{ :jtGqtf, h;n] hgtfsf] efUo 
5fGg cj;/ k|bfg ub{5, lbg'kg]{ / :jtGqtf / ljsf;sf afws 
tŒjx¿ h:tf] M ul/aL, cfly{s cj;/sf] cefj, e|i6frf/, 
s'zf;g tyf lzIff / :jf:Yosf] cefj;DaGwL afwfx¿nfO{ 
x6fpg'kg]{df hf]8 ub{5g\ . :jtGqtf lbP/ g} ljsf; ug{ ;lsG5 
eGg] pgsf] cjwf/0ff xf] . 

-v_ cy{gLlt / pbf/ cy{gLlt

 klxn] cy{gLlt a'‰g' cfjZos 5 / To;kl5 dfq pbf/–cg'bf/ 
cy{gLltsf af/]df ljZn]if0f ug{ ;lhnf] x'g] 5 . cy{tGqsf] 
;~rfng, ljsf; / ;'b[9Ls/0fsf nflu /fHon] lng] gLlt g} 
cy{gLlt xf] / o;nfO{ ;dli6ut cy{gLlt klg eGg] ul/G5 . o; 
a[xt\ gLltcGtu{t d'VotM ;/sf/n] ;fj{hlgs ljQ;DaGwL lng] 
gLlt ljQ gLlt / s]Gb|Lo a}+sn] d'b|f / shf{;DaGwdf lng] gLlt 
df}lb|s gLlt xf] . tfklg o; gLltcGtu{t pBf]u, jfl0fHo, ;~rf/, 
lzIff, :jf:Yo, ;dfhsNof0f;lxtsf ;dli6ut gLltx¿ kb{5g\ . 

t/ s;}s;}n] lzIff, :jf:Yo, ;dfhsNof0f OToflb ;fdflhs If]qsf 
gLltnfO{ 5'6\6} ;fdflhs gLltsf ¿kdf lng] u/] tfklg ;dli6df 
oL ;a}nfO{ cfly{s gLltdf g} ;d]6\g] ul/G5 . Clliffsnote.com 
website df o;/L kl/eflift ul/Psf] 5 M "Economic policy 
is a course of action that is intended to influence or 
control the behaviour of the economy." 
To:t} cy{tGqnfO{ Joj:yfkg ug{ ;/sf/n] lng] ;a} lsl;dsf 
sbdx¿nfO{ g} cy{gLlt elgPsf] 5 . h:t} M "Economy policy 
covers wide range of measures which governments 
use to manage their economy."
g]kfnsf] cy{gLlt klg oxL kl/lwleq /x]sf] 5 . cy{gLltnfO{ 
d'VotM lgoGq0ffTds jf cg'bf/ cy{gLlt / pbf/ cy{gLlt u/L b'O{ 
efudf afF8\g ;lsG5 . cy{tGqnfO{ lgoGq0f ug{] p2]Zon] ;/sf/n] 
lng] gLlt g} lgofGq0ffTds cy{gLlt xf] eg] cfly{s ultljlwdf 
;/sf/L x:tIf]k sd u/L jf x:tIf]k gu/L cy{tGqnfO{ v'nf 
5f]8\g] gLlt g} pbf/ cy{gLlt xf] . ;fDojfbL jf lgb]{lzt cy{tGq 
ePsf pQ/sf]l/of / So'afdf /fHoaf6 k"/} lgoGq0ffTds cy{gLlt 
ckgfOPsf] 5 eg] k/Dk/fut cy{tGq klg lgb]{lzt cy{tGq h:tf] 
k"/} lgoGq0f geP klg sl/a lgoGq0fd'vL g} /x]sf] x'G5 . t/ ahf/ 
cy{tGq ePsf cd]l/sf, a]nfot, c:6«]lnofh:tf ljsl;t 
b]zx¿df ;/sf/L x:tIf]k clt Go"g u/L pbf/ cy{gLlt ckgfOPsf] 
kfOG5 . ahf/ cy{tGq / lgb]{lzt cy{tGqsf /fd|f kIfx¿nfO{ 
;dfj]z u/L rnfOPsf] ldl>t cy{tGqdf cy{gLlt klg ldl>t gLlt 
-pbf/ / lgoGq0fsf]_ ckgfOPsf] x'G5 . g]kfn, ef/t;lxt w]/}h;f] 
ljsf;f]Gd'v b]zx¿df k|fozM o:tf] ldl>t gLlt ckgfOPsf] 
kfOG5 . tfklg ;g\ !(() sf] bzsdf d"ntM cfly{s pbf/Ls/0f 
ckgfPkZrft\ oL b]zx¿ klg pbf/ cy{gLlt g} cyf{t\ ahf/d'vL 
cy{tGqlt/ g} nfu]sf 5g\ . ;fDojfbL b]z rLg;d]t !(*) / () 
sf] bzsdf 'Open door policy' / …sfOs vfOkmª\uÚ -pbf/Ls/0f 
gLlt_ dfkm{t pbf/ cy{gLlt pGd'v ePsf] 5 . 

@= g]kfn;lxt ljeGg b]zdf cfly{s pbf/Ls/0fsf] cy{ / ljsf;

 cy{tGqdf ;/sf/L x:tIf]k sd u/L o;nfO{ pbf/ agfpFb} n}hfg] 
k|lqmof pbf/Ls/0f xf] eg] o; k|lqmofdf cFuflng] gLlt pbf/ cy{gLlt 
xf] . jf:tjdf pbf/Ls/0f / pbf/ cy{gLlt Ps l;Ssfsf b'O{ kf6f 
x'g\ . cfly{s pbf/Ls/0fcGtu{t lnOg] gLlt g} pbf/ cy{gLlt xf] . 
t;y{ oL b'j} ;fy;fy} cufl8 a9\5g\ . pbf/Ls/0fnfO{ o;/L kl/eflift 
ul/Psf] 5 “Liberalization is the process or means of 
elimination of state control over economic acitivities. 
It provides a greater autonomy to the business 
community and enterprises in decision making and 
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eliminated government entervention.” 5f]6s/Ldf eGg'kbf{ 
pbf/Ls/0fsf] cy{ xf] cfly{s ljsf;nfO{ a9fjf lbg ;/sf/L 
x:tIf]k jf lgoGq0f x6fpg' . of] pbf/ cy{gLlt a]nfotdf k|wfgdGqL 
dfu{/]6 Yofr/ / cd]l/sfdf /f]gfN8 /]ufg /fi6«klt ePsf] ;dodf 
pxfFx¿sf] ;lqmotfdf ljZjsf w]/} b]zx¿df sfof{Gjog ePsf] 5 . 

;g\ !(#) ;Dd k|foM ljsl;t b]zx¿n] …n];h km]o/Údf cfwfl/t 
:jtGq ahf/ gLlt ckgfP . t/ o; gLltsf sf/0f k'FhLjfbL 
b]zdf ;g\ !(#) sf] dxfdGbL cfof] . To;sf] c;/kZrft\ k|l;4 
cy{zf:qL lsG;n] k|ltkfbg u/]sf] /fHosf] x:tIf]k / ;dfof]hgd'vL 
cfly{s gLltsf] k|efj ;g\ !(^) sf] bzs;Dd /Xof] eg] To;kl5 
cy{tGqnfO{ yk pbf/Ls/0fdf n}hfg] k|of; x'Fb} uP . o;} qmddf 
;g\ !(*) sf] k"jf{w{df c:6«]lnofn] cfly{s pbf/Ls/0fsf ¿kdf 
l8/]u'n];g gLlt ckgfpg yfNof] eg] ;g\ !(&* df ;fDojfbL rLgn] 
;d]t …cf]kg 8f]/ kln;LÚ ckgfP/ pbf/Ls/0fsf] ;'?cft u¥of] . 
vf;u/L /fi6«klt b]+u l;ofcf] k+m]+un] k|:6 ¿kdf …sfOs vfOkmª\uÚ 
-pbf/Ls/0f gLlt_ NofPkZrft\ rLg cfly{s x}l;otdf cd]l/sfnfO{ 
r'gf}tL lbFb} ljZjsf] bf];|f] 7'nf] cfly{s zlSt b]z x'g k'u]sf] 5 . 
To:t} ;g\ !(() df aln{g kvf{n elTsPkl5 !((@ df ?;sf 
/fi6«klt uf]ef{r]en] ;fDojfbL b]zdf 'Perestrooika (/fhgLlts 
;'wf/) and Glasnott' (cfly{s ;'wf/ jf pbf/Ls/0f) 
dfkm{t /fhgLlts / cfly{s If]qdf ;+/rgfTds ;'wf/ nfu" u/] . 
To:t} ;fDojfbL b]z leotgfddf ;g\ !(*) sf] pQ/f4{df 'Doi 
Moi Policy' -;fdflhs cfly{s ;'wf/ gLlt_ dfkm{t lgolGqt 
cy{tGqnfO{ pbf/Ls/0ftkm{ nu]sf] b]lvG5 . 

g]kfn / ef/tdf pbf/Ls/0fsf] ;'?cft 

lj3l6t k~rfotL Joj:yfsf] ;/sf/n] lgoGq0fd'vL cy{gLlt 
ckgfPsf] kmn:j¿k cy{tGqsf] cj:yf gfh's ePkl5 k~rfot 
sfnsf] clGtd cyf{t\ lj=;+= @)$!÷$@ lt/ cGt/f{li6«o d'b|f 
sf]if -cfOPdPkm_ sf] ;fkm (Structural Adjustment Facility_ 
sfo{qmddfkm{t a}+s tyf ljQLo If]q;lxt s]xL If]qdf cf+lzs 
pbf/Ls/0fsf] gLlt cFufn]sf] lyof] . t/ o; gLltn] vf;} sfd ug{ 
;s]g . o;} qmddf @)$^ ;fndf b]zdf k|hftGqsf] k'g:yf{kgf 
ePkZrft\ lgjf{lrt ;/sf/n] @)$* ;fndf cfOPdPkmsf] O;fkm 
(Enhanced SAF_ sfo{qmddfkm{t ljZjdf cfPsf] pbf/jfbL 
cy{Joj:yfsf] nx/cg'¿k pbf/ cfly{s gLlt cjnDag u¥of] . 
pBf]u, cfoft, Jofkf/ / ljb]zL d'b|fdf nfO;]G; k|0ffnL vf/]h ul/of] 
eg] a}+lsª, ;~rf/, ko{6g, lzIff, :jf:Yo cflb If]qnfO{ v'nf ul/of] .

kmn:j¿k oL If]qx¿n] ljsf;df lgs} km8\sf] dfb}{ cfly{s–
;fdflhs ljsf;sf] alnof] k"jf{wf/ lgdf{0f eO{ To;cg'¿k 
cy{tGq klg cufl8 a9\b} uof] . t/ @)%! ;fnaf6 km]l/ /fhgLlts 
c:yfloTj ;'?ePkl5 of] pbf/ gLlt Ad hocism df uof] eg] 
@)^# ;fndf d'n's u0ftGqfTds ePkl5 of] pbf/ cy{gLltdf 
w]/} ljrng cfPsf] b]lvG5 . /fhgLlts c:yfloTj / ljrngsf 
afah'b klg @)$& kZrft\ oxL pbf/ gLltsf] k]l/km]/Ldf g]kfnsf] 
cy{tGq lwdf ultdf rln/x]sf] 5 . 

To:t} lgoGq0fd'vL cy{gLlt ckgfPsf] kmn:j¿k ef/tsf] cy{tGq 
klg gfh's cj:yfaf6 u'lh|Pkl5 g]kfnn] pbf/Ls/0f ;'? u/]sf] 
Ps jif{kl5 cyf{t\ ;g !((@ af6 pbf/Ls/0f ;'? u/]kl5 ToxfFsf 
;a} bnsf ;/sf/x¿n] o; gLltnfO{ nuftf/ ;'wf/f]Gd'v ub}{ nu] . 
kmn:j¿k ef/tLo cy{tGqn] nuftf/ ljsf;sf] km8\sf] dfb}{ ef/tLo 
cy{tGq ljZjdf kfFrf}F 7'nf] cy{tGqsf ¿kdf ¿kfGtl/t ePsf] 5 . 

#= pbf/ cy{gLlt / cfly{s pbf/Ls0fsf p2]Zox¿ 

pbf/ cy{gLlt tyf pbf/Ls/0fsf] p2]Zo s] xf] eGg] s'/f o;sf] 
kl/efiffaf6 klg s]xL :ki6 eO;s]sf] 5 . ljleGg b]zx¿n] 
ljsf;cg';f/ oL p2]ZonfO{ cfˆg} lsl;dn] k|:t't u/]sf 5g\ eg] 
g]kfn, ef/t;lxt clwsf+z ljsf;f]Gd'v b]zx¿sf] ;Gbe{nfO{ lnP/ 
o;sf p2]Zox¿nfO{ d'Vo¿kdf b]xfPcg';f/ k|:t't ul/Psf] 5 M 
s=  cy{tGqdf k|lt:kwf{Tds jftfj/0f agfO{ b]zsf] tLj| cfly{s 

ljsf; / j[l4dfkm{t hgtfsf] hLjg:t/ psf:g', 
v=  d'n'snfO{ cfw'lgs cfly{s o'udf k|j]z u/fpg', 
u=  ljsf; k|lqmofdf lghL If]qnfO{ ;lqmo u/fO{ k|f]T;fxg ug'{,
3=  j}b]lzs Jofkf/sf] k|jw{g ug{'sf ;fy} lgof{tdf Jofks j[l4 ug'{,
ª=  j}b]lzs k'FhL÷nufgL tyf k|ljlwnfO{ k|f]T;fxg / j[l4 ug'{, 
r=  cf}Bf]lus ljsf;df ;/sf/L If]qsf] e"ldsf 36fpFb} n}hfg',
5=  cy{tGqdf k|lt:kwf{ a9fpFb} bIftf clej[l4 ug'{, 
h=  sdhf]/ cfly{s cj:yf ;'wfg{',
~f=  ;fj{hlgs C0fsf] af]em 36fpg', OToflb . 

oL ;a} p2]Zox¿sf] Wo]o cfly{s ljsf;nfO{ tLj| kf/L hgtfsf] 
hLjg psf:g' g} xf] .

$= pbf/ cy{gLlt tyf pbf/Ls/0fsf] dxŒj 

dfly k|:t't p2]Zox¿af6 klg o;sf] dxŒj k|:6 emlNsG5 . cfw'lgs 
o'udf pbf/ cy{gLlt cyf{t\ cfly{s pbf/Ls/0f gLltljgf s'g} klg 
b]zsf] cfly{s j[l4 / ljsf; ;Dej 5}g eGbf klg km/s kb}{g . 
jf:tjdf pbf/ cy{gLlt ckgfpg' jf pbf/Ls/0f gLlt cjnDag 
ug'{ eg]sf] cfly{s k|hftGq -Economic democracy_ cyf{t\ 
cfly{s :jtGqtf lbg' klg xf] . :jtGqtfåf/f g} lbuf] ljsf; 
ug{ ;lsG5 eGg] k|l;4 cy{zf:qL cdTo{ ;]gsf] cjwf/0ff xf] . 
ljsf;sf ;Gbe{df :jtGqtf eg]sf] g} cfly{s :jtGqtf xf] . ljZjsf 
s6\6/ ;fDojfbL b]z pQ/sf]l/ofafx]s ;a} b]zdf o:tf] cfly{s 
k|hftGqsf] hu a:b} 5 . ;fDojfbL rLgdf /fhgLlts k|hftGq 
geP tfklg k"/} cfly{s k|hftGq 5 . csf]{ s6\6/ ;fDojfbL b]z 
So'af ;d]tn] ;g\ @)!# b]lv lghL If]q jf JolStnfO{ s]xL cfly{s 
clwsf/ lbP/ pbf/Ls/0fsf] ;'?cft u/]sf] 5 . cGo u}/;fDojfbL 
b]zx¿df t pbf/ gLltsf] dxŒj a9\b} uPsf] 5 . cfhsf] b'lgofFdf 
pbf/ gLltljgf cy{tGq ;~rfngsf] kl/sNkgf ug{ klg g;lsg] 
eO;s]sf] 5 . vfnL pbf/ gLlt jf pbf/Ls/0fsf] dfqf -Degree 
of liberalization_ dfq} km/s xf] . 

cfly{s ;'wf/sf ¿kdf /x]sf] cfly{s pbf/Ls/0f o; sf/0f dxŒjk"0f{ 
5, lsgls o;n] cy{tGqsf] ljsf; / j[l4 u/fpg d2t ub{5 . ;fy} 
o:tf] ;'wf/n] b]zsf] cfo, pTkfsbTj / ljsf; cufl8 a9fpF5 . 
g]kfndf pbf/Ls/0f cyf{t\ pbf/ cy{gLltsf k|0f]tf d"w{Go cy{zf:qL 
tyf k"j{ cy{dGqL 8f= /fdz/0f dxtsf cg';f/ d'n'snfO{ cfw'lgs 
o'udf k|j]z u/fpg klg pbf/ cfly{s gLlt cfjZos 5 . cfly{s 
:jtGqtf, clwsf/ k|Tofof]hgsf ;fy} kf/blz{tfsf nflu klg o; 
gLltsf] dxŒj /x]sf] 5 . 

lgoGq0fd'vL cy{gLlt ckgfPsf] kmn:j¿k d'VotM ljsf;f]Gd'v 
b]zx¿sf] cfly{s cj:yf lau|Fb} uPsf] jf lau]|sf] x'Fbf To;nfO{ 
;'wf/ ug{sf nflu klg pbf/ cy{gLltsf] dxŒj a9]sf] 
xf] . o; qmddf d'VotM a9\bf] lkm:sn l8lkml;6 36fpg, k|lts"n 
zf]wgfGt/nfO{ ;'wfg{, ;fj{hlgs ;+:yfx¿df ;+/rgfTds ;'wf/ 
ug{, a9\bf] d'b|f:kmLlt lgoGq0f ug{ tyf ljb]zL ljlgdo ;l~rlt 
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* n]vs cy{ljb\ tyf a}+ssf k"j{ cWoIf x'g\ .

cfly{s ljsf;sf nflu pbf/ cy{gLlt M 
pbf/ gLltsf nflu alnof] / ljj]szLn 

lgodg / ;'kl/j]If0f 
?

8f= /]jtjxfb'/ sfsL{*

!= kl/ro

o; n]vdf ;aeGbf klxn] cfly{s ljsf; / pbf/ cy{gLlt 
tyf pbf/Ls/0fsf] kl/ro, p2]Zo / dxŒjnfO{ k|sfz kfb}{ o;sf] 
sfof{Gjogsf nflu ljj]szLn / ;Ifd lgodg÷;'kl/j]If0fsf] 
ckl/xfo{tfnfO{ ljZn]if0f ug]{ hdsf]{ ul/Psf] 5 . ;fy} o; 
gLlt tyf pbf/Ls/0fsf] l;+xfjnf]sg u/L ;sf/fTds k|efjsf 
;fy} sdhf]/ lgodg–;'kl/j]If0f;lxt pbf/Ls/0fsf gsf/fTds 
c;/ tyf sdhf]/Lx¿ s]nfOg] 5 . cGTodf pbf/ cy{gLlt jf 
pbf/Ls/0fdf ;'wf/ u/L s;/L g]kfnsf] ;':t cfly{s ljsf;sf] 
ultnfO{ tLj| ug{ ;lsG5 eGg] ;Gbe{df Jofjxfl/s ;'wf/sf] vfsf 
k|:t't ug]{tkm{ of] n]v s]lGb|t ul/Psf] 5 .

-s_ cfly{s ljsf;

cfly{s ljsf; eg]sf] cy{tGqsf] cfly{s k"jf{wf/ h:t} M oftfoft, 
ljB't\, ;~rf/ OToflb tyf ;dflhs k"jf{wf/ h:t} M lzIff, 
:jf:Yo, vfg]kfgL OToflb k"jf{wf/x¿sf] ljsf;;lxt jf:tljs 
If]q, ;fj{hlgs ljQ If]q, ljQLo If]q / afXo If]qx¿sf] ;dli6ut 
ljsf; xf] . o;sf] o;/L klg kl/efiff lbOG5 æcfly{s ljsf; 
eg]sf] To:tf gLlt, sfo{qmd tyf ultljlwx¿ x'g\, h;n] hgtfsf] 
cfly{s enfO / hLjg:t/ psf:g vf]H5 .Æ cy{zf:qdf gf]a]n 
k'/:sf/ k|fKt cfw'lgs cy{zf:qL Amarta Sen "Economic 
development is a broader concept than economic 
growth and reflects social and economic progress and 
requires economic growth. Growth is an important 
and necessary condition for development, but it is not 
a sufficient condition. Growth alone cannot guarantee 
development." oL cy{zf:qLn] ljsf;nfO{ :jtGqtfsf ¿kdf 
lnO{ ljsf;sf nflu hgtfnfO{ :jtGqtf, h;n] hgtfsf] efUo 
5fGg cj;/ k|bfg ub{5, lbg'kg]{ / :jtGqtf / ljsf;sf afws 
tŒjx¿ h:tf] M ul/aL, cfly{s cj;/sf] cefj, e|i6frf/, 
s'zf;g tyf lzIff / :jf:Yosf] cefj;DaGwL afwfx¿nfO{ 
x6fpg'kg]{df hf]8 ub{5g\ . :jtGqtf lbP/ g} ljsf; ug{ ;lsG5 
eGg] pgsf] cjwf/0ff xf] . 

-v_ cy{gLlt / pbf/ cy{gLlt

 klxn] cy{gLlt a'‰g' cfjZos 5 / To;kl5 dfq pbf/–cg'bf/ 
cy{gLltsf af/]df ljZn]if0f ug{ ;lhnf] x'g] 5 . cy{tGqsf] 
;~rfng, ljsf; / ;'b[9Ls/0fsf nflu /fHon] lng] gLlt g} 
cy{gLlt xf] / o;nfO{ ;dli6ut cy{gLlt klg eGg] ul/G5 . o; 
a[xt\ gLltcGtu{t d'VotM ;/sf/n] ;fj{hlgs ljQ;DaGwL lng] 
gLlt ljQ gLlt / s]Gb|Lo a}+sn] d'b|f / shf{;DaGwdf lng] gLlt 
df}lb|s gLlt xf] . tfklg o; gLltcGtu{t pBf]u, jfl0fHo, ;~rf/, 
lzIff, :jf:Yo, ;dfhsNof0f;lxtsf ;dli6ut gLltx¿ kb{5g\ . 

t/ s;}s;}n] lzIff, :jf:Yo, ;dfhsNof0f OToflb ;fdflhs If]qsf 
gLltnfO{ 5'6\6} ;fdflhs gLltsf ¿kdf lng] u/] tfklg ;dli6df 
oL ;a}nfO{ cfly{s gLltdf g} ;d]6\g] ul/G5 . Clliffsnote.com 
website df o;/L kl/eflift ul/Psf] 5 M "Economic policy 
is a course of action that is intended to influence or 
control the behaviour of the economy." 
To:t} cy{tGqnfO{ Joj:yfkg ug{ ;/sf/n] lng] ;a} lsl;dsf 
sbdx¿nfO{ g} cy{gLlt elgPsf] 5 . h:t} M "Economy policy 
covers wide range of measures which governments 
use to manage their economy."
g]kfnsf] cy{gLlt klg oxL kl/lwleq /x]sf] 5 . cy{gLltnfO{ 
d'VotM lgoGq0ffTds jf cg'bf/ cy{gLlt / pbf/ cy{gLlt u/L b'O{ 
efudf afF8\g ;lsG5 . cy{tGqnfO{ lgoGq0f ug{] p2]Zon] ;/sf/n] 
lng] gLlt g} lgofGq0ffTds cy{gLlt xf] eg] cfly{s ultljlwdf 
;/sf/L x:tIf]k sd u/L jf x:tIf]k gu/L cy{tGqnfO{ v'nf 
5f]8\g] gLlt g} pbf/ cy{gLlt xf] . ;fDojfbL jf lgb]{lzt cy{tGq 
ePsf pQ/sf]l/of / So'afdf /fHoaf6 k"/} lgoGq0ffTds cy{gLlt 
ckgfOPsf] 5 eg] k/Dk/fut cy{tGq klg lgb]{lzt cy{tGq h:tf] 
k"/} lgoGq0f geP klg sl/a lgoGq0fd'vL g} /x]sf] x'G5 . t/ ahf/ 
cy{tGq ePsf cd]l/sf, a]nfot, c:6«]lnofh:tf ljsl;t 
b]zx¿df ;/sf/L x:tIf]k clt Go"g u/L pbf/ cy{gLlt ckgfOPsf] 
kfOG5 . ahf/ cy{tGq / lgb]{lzt cy{tGqsf /fd|f kIfx¿nfO{ 
;dfj]z u/L rnfOPsf] ldl>t cy{tGqdf cy{gLlt klg ldl>t gLlt 
-pbf/ / lgoGq0fsf]_ ckgfOPsf] x'G5 . g]kfn, ef/t;lxt w]/}h;f] 
ljsf;f]Gd'v b]zx¿df k|fozM o:tf] ldl>t gLlt ckgfOPsf] 
kfOG5 . tfklg ;g\ !(() sf] bzsdf d"ntM cfly{s pbf/Ls/0f 
ckgfPkZrft\ oL b]zx¿ klg pbf/ cy{gLlt g} cyf{t\ ahf/d'vL 
cy{tGqlt/ g} nfu]sf 5g\ . ;fDojfbL b]z rLg;d]t !(*) / () 
sf] bzsdf 'Open door policy' / …sfOs vfOkmª\uÚ -pbf/Ls/0f 
gLlt_ dfkm{t pbf/ cy{gLlt pGd'v ePsf] 5 . 

@= g]kfn;lxt ljeGg b]zdf cfly{s pbf/Ls/0fsf] cy{ / ljsf;

 cy{tGqdf ;/sf/L x:tIf]k sd u/L o;nfO{ pbf/ agfpFb} n}hfg] 
k|lqmof pbf/Ls/0f xf] eg] o; k|lqmofdf cFuflng] gLlt pbf/ cy{gLlt 
xf] . jf:tjdf pbf/Ls/0f / pbf/ cy{gLlt Ps l;Ssfsf b'O{ kf6f 
x'g\ . cfly{s pbf/Ls/0fcGtu{t lnOg] gLlt g} pbf/ cy{gLlt xf] . 
t;y{ oL b'j} ;fy;fy} cufl8 a9\5g\ . pbf/Ls/0fnfO{ o;/L kl/eflift 
ul/Psf] 5 “Liberalization is the process or means of 
elimination of state control over economic acitivities. 
It provides a greater autonomy to the business 
community and enterprises in decision making and 
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eliminated government entervention.” 5f]6s/Ldf eGg'kbf{ 
pbf/Ls/0fsf] cy{ xf] cfly{s ljsf;nfO{ a9fjf lbg ;/sf/L 
x:tIf]k jf lgoGq0f x6fpg' . of] pbf/ cy{gLlt a]nfotdf k|wfgdGqL 
dfu{/]6 Yofr/ / cd]l/sfdf /f]gfN8 /]ufg /fi6«klt ePsf] ;dodf 
pxfFx¿sf] ;lqmotfdf ljZjsf w]/} b]zx¿df sfof{Gjog ePsf] 5 . 

;g\ !(#) ;Dd k|foM ljsl;t b]zx¿n] …n];h km]o/Údf cfwfl/t 
:jtGq ahf/ gLlt ckgfP . t/ o; gLltsf sf/0f k'FhLjfbL 
b]zdf ;g\ !(#) sf] dxfdGbL cfof] . To;sf] c;/kZrft\ k|l;4 
cy{zf:qL lsG;n] k|ltkfbg u/]sf] /fHosf] x:tIf]k / ;dfof]hgd'vL 
cfly{s gLltsf] k|efj ;g\ !(^) sf] bzs;Dd /Xof] eg] To;kl5 
cy{tGqnfO{ yk pbf/Ls/0fdf n}hfg] k|of; x'Fb} uP . o;} qmddf 
;g\ !(*) sf] k"jf{w{df c:6«]lnofn] cfly{s pbf/Ls/0fsf ¿kdf 
l8/]u'n];g gLlt ckgfpg yfNof] eg] ;g\ !(&* df ;fDojfbL rLgn] 
;d]t …cf]kg 8f]/ kln;LÚ ckgfP/ pbf/Ls/0fsf] ;'?cft u¥of] . 
vf;u/L /fi6«klt b]+u l;ofcf] k+m]+un] k|:6 ¿kdf …sfOs vfOkmª\uÚ 
-pbf/Ls/0f gLlt_ NofPkZrft\ rLg cfly{s x}l;otdf cd]l/sfnfO{ 
r'gf}tL lbFb} ljZjsf] bf];|f] 7'nf] cfly{s zlSt b]z x'g k'u]sf] 5 . 
To:t} ;g\ !(() df aln{g kvf{n elTsPkl5 !((@ df ?;sf 
/fi6«klt uf]ef{r]en] ;fDojfbL b]zdf 'Perestrooika (/fhgLlts 
;'wf/) and Glasnott' (cfly{s ;'wf/ jf pbf/Ls/0f) 
dfkm{t /fhgLlts / cfly{s If]qdf ;+/rgfTds ;'wf/ nfu" u/] . 
To:t} ;fDojfbL b]z leotgfddf ;g\ !(*) sf] pQ/f4{df 'Doi 
Moi Policy' -;fdflhs cfly{s ;'wf/ gLlt_ dfkm{t lgolGqt 
cy{tGqnfO{ pbf/Ls/0ftkm{ nu]sf] b]lvG5 . 

g]kfn / ef/tdf pbf/Ls/0fsf] ;'?cft 

lj3l6t k~rfotL Joj:yfsf] ;/sf/n] lgoGq0fd'vL cy{gLlt 
ckgfPsf] kmn:j¿k cy{tGqsf] cj:yf gfh's ePkl5 k~rfot 
sfnsf] clGtd cyf{t\ lj=;+= @)$!÷$@ lt/ cGt/f{li6«o d'b|f 
sf]if -cfOPdPkm_ sf] ;fkm (Structural Adjustment Facility_ 
sfo{qmddfkm{t a}+s tyf ljQLo If]q;lxt s]xL If]qdf cf+lzs 
pbf/Ls/0fsf] gLlt cFufn]sf] lyof] . t/ o; gLltn] vf;} sfd ug{ 
;s]g . o;} qmddf @)$^ ;fndf b]zdf k|hftGqsf] k'g:yf{kgf 
ePkZrft\ lgjf{lrt ;/sf/n] @)$* ;fndf cfOPdPkmsf] O;fkm 
(Enhanced SAF_ sfo{qmddfkm{t ljZjdf cfPsf] pbf/jfbL 
cy{Joj:yfsf] nx/cg'¿k pbf/ cfly{s gLlt cjnDag u¥of] . 
pBf]u, cfoft, Jofkf/ / ljb]zL d'b|fdf nfO;]G; k|0ffnL vf/]h ul/of] 
eg] a}+lsª, ;~rf/, ko{6g, lzIff, :jf:Yo cflb If]qnfO{ v'nf ul/of] .

kmn:j¿k oL If]qx¿n] ljsf;df lgs} km8\sf] dfb}{ cfly{s–
;fdflhs ljsf;sf] alnof] k"jf{wf/ lgdf{0f eO{ To;cg'¿k 
cy{tGq klg cufl8 a9\b} uof] . t/ @)%! ;fnaf6 km]l/ /fhgLlts 
c:yfloTj ;'?ePkl5 of] pbf/ gLlt Ad hocism df uof] eg] 
@)^# ;fndf d'n's u0ftGqfTds ePkl5 of] pbf/ cy{gLltdf 
w]/} ljrng cfPsf] b]lvG5 . /fhgLlts c:yfloTj / ljrngsf 
afah'b klg @)$& kZrft\ oxL pbf/ gLltsf] k]l/km]/Ldf g]kfnsf] 
cy{tGq lwdf ultdf rln/x]sf] 5 . 

To:t} lgoGq0fd'vL cy{gLlt ckgfPsf] kmn:j¿k ef/tsf] cy{tGq 
klg gfh's cj:yfaf6 u'lh|Pkl5 g]kfnn] pbf/Ls/0f ;'? u/]sf] 
Ps jif{kl5 cyf{t\ ;g !((@ af6 pbf/Ls/0f ;'? u/]kl5 ToxfFsf 
;a} bnsf ;/sf/x¿n] o; gLltnfO{ nuftf/ ;'wf/f]Gd'v ub}{ nu] . 
kmn:j¿k ef/tLo cy{tGqn] nuftf/ ljsf;sf] km8\sf] dfb}{ ef/tLo 
cy{tGq ljZjdf kfFrf}F 7'nf] cy{tGqsf ¿kdf ¿kfGtl/t ePsf] 5 . 

#= pbf/ cy{gLlt / cfly{s pbf/Ls0fsf p2]Zox¿ 

pbf/ cy{gLlt tyf pbf/Ls/0fsf] p2]Zo s] xf] eGg] s'/f o;sf] 
kl/efiffaf6 klg s]xL :ki6 eO;s]sf] 5 . ljleGg b]zx¿n] 
ljsf;cg';f/ oL p2]ZonfO{ cfˆg} lsl;dn] k|:t't u/]sf 5g\ eg] 
g]kfn, ef/t;lxt clwsf+z ljsf;f]Gd'v b]zx¿sf] ;Gbe{nfO{ lnP/ 
o;sf p2]Zox¿nfO{ d'Vo¿kdf b]xfPcg';f/ k|:t't ul/Psf] 5 M 
s=  cy{tGqdf k|lt:kwf{Tds jftfj/0f agfO{ b]zsf] tLj| cfly{s 

ljsf; / j[l4dfkm{t hgtfsf] hLjg:t/ psf:g', 
v=  d'n'snfO{ cfw'lgs cfly{s o'udf k|j]z u/fpg', 
u=  ljsf; k|lqmofdf lghL If]qnfO{ ;lqmo u/fO{ k|f]T;fxg ug'{,
3=  j}b]lzs Jofkf/sf] k|jw{g ug{'sf ;fy} lgof{tdf Jofks j[l4 ug'{,
ª=  j}b]lzs k'FhL÷nufgL tyf k|ljlwnfO{ k|f]T;fxg / j[l4 ug'{, 
r=  cf}Bf]lus ljsf;df ;/sf/L If]qsf] e"ldsf 36fpFb} n}hfg',
5=  cy{tGqdf k|lt:kwf{ a9fpFb} bIftf clej[l4 ug'{, 
h=  sdhf]/ cfly{s cj:yf ;'wfg{',
~f=  ;fj{hlgs C0fsf] af]em 36fpg', OToflb . 

oL ;a} p2]Zox¿sf] Wo]o cfly{s ljsf;nfO{ tLj| kf/L hgtfsf] 
hLjg psf:g' g} xf] .

$= pbf/ cy{gLlt tyf pbf/Ls/0fsf] dxŒj 

dfly k|:t't p2]Zox¿af6 klg o;sf] dxŒj k|:6 emlNsG5 . cfw'lgs 
o'udf pbf/ cy{gLlt cyf{t\ cfly{s pbf/Ls/0f gLltljgf s'g} klg 
b]zsf] cfly{s j[l4 / ljsf; ;Dej 5}g eGbf klg km/s kb}{g . 
jf:tjdf pbf/ cy{gLlt ckgfpg' jf pbf/Ls/0f gLlt cjnDag 
ug'{ eg]sf] cfly{s k|hftGq -Economic democracy_ cyf{t\ 
cfly{s :jtGqtf lbg' klg xf] . :jtGqtfåf/f g} lbuf] ljsf; 
ug{ ;lsG5 eGg] k|l;4 cy{zf:qL cdTo{ ;]gsf] cjwf/0ff xf] . 
ljsf;sf ;Gbe{df :jtGqtf eg]sf] g} cfly{s :jtGqtf xf] . ljZjsf 
s6\6/ ;fDojfbL b]z pQ/sf]l/ofafx]s ;a} b]zdf o:tf] cfly{s 
k|hftGqsf] hu a:b} 5 . ;fDojfbL rLgdf /fhgLlts k|hftGq 
geP tfklg k"/} cfly{s k|hftGq 5 . csf]{ s6\6/ ;fDojfbL b]z 
So'af ;d]tn] ;g\ @)!# b]lv lghL If]q jf JolStnfO{ s]xL cfly{s 
clwsf/ lbP/ pbf/Ls/0fsf] ;'?cft u/]sf] 5 . cGo u}/;fDojfbL 
b]zx¿df t pbf/ gLltsf] dxŒj a9\b} uPsf] 5 . cfhsf] b'lgofFdf 
pbf/ gLltljgf cy{tGq ;~rfngsf] kl/sNkgf ug{ klg g;lsg] 
eO;s]sf] 5 . vfnL pbf/ gLlt jf pbf/Ls/0fsf] dfqf -Degree 
of liberalization_ dfq} km/s xf] . 

cfly{s ;'wf/sf ¿kdf /x]sf] cfly{s pbf/Ls/0f o; sf/0f dxŒjk"0f{ 
5, lsgls o;n] cy{tGqsf] ljsf; / j[l4 u/fpg d2t ub{5 . ;fy} 
o:tf] ;'wf/n] b]zsf] cfo, pTkfsbTj / ljsf; cufl8 a9fpF5 . 
g]kfndf pbf/Ls/0f cyf{t\ pbf/ cy{gLltsf k|0f]tf d"w{Go cy{zf:qL 
tyf k"j{ cy{dGqL 8f= /fdz/0f dxtsf cg';f/ d'n'snfO{ cfw'lgs 
o'udf k|j]z u/fpg klg pbf/ cfly{s gLlt cfjZos 5 . cfly{s 
:jtGqtf, clwsf/ k|Tofof]hgsf ;fy} kf/blz{tfsf nflu klg o; 
gLltsf] dxŒj /x]sf] 5 . 

lgoGq0fd'vL cy{gLlt ckgfPsf] kmn:j¿k d'VotM ljsf;f]Gd'v 
b]zx¿sf] cfly{s cj:yf lau|Fb} uPsf] jf lau]|sf] x'Fbf To;nfO{ 
;'wf/ ug{sf nflu klg pbf/ cy{gLltsf] dxŒj a9]sf] 
xf] . o; qmddf d'VotM a9\bf] lkm:sn l8lkml;6 36fpg, k|lts"n 
zf]wgfGt/nfO{ ;'wfg{, ;fj{hlgs ;+:yfx¿df ;+/rgfTds ;'wf/ 
ug{, a9\bf] d'b|f:kmLlt lgoGq0f ug{ tyf ljb]zL ljlgdo ;l~rlt 
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a9fpg of] gLltsf] ljz]if dxŒj /x]sf] 5 . g]kfn, ef/t;lxt w]/} 
ljsf;f]Gd'v b]zx¿n] pko'{St clwsf+z ;d:ofx¿ ;dfwfg ug{ 
;kmn ePsf pbfx/0f 5g\ . ;dli6df of] gLlt cy{tGq ;~rfng 
ug{ / ;+/rgfTds ;'wf/ u/L ljsf; ult a9fpgsf nflu ckl/xfo{ 
eO;s]sf] 5 . 

%= pbf/ cy{gLltsf nflu ljj]szLn / ;Ifd lgodg÷;'kl/j]If0fsf] 
ckl/xfo{tf

pbf/ cy{gLlt sfof{Gjogsf nflu ;Ifd / alnof] lgodg tyf 
;'kl/j]If0f k"j{ ;t{ xf] eg] csf{tkm{ o:tf] lgodg / ;'kl/j]If0f 
ljj]szLn x'g' klg TolQs} clgjfo{ x'G5 . ;Ifd, alnof] / k|efjsf/L 
lgodg tyf ;'kl/j]If0f pbf/Ls/0f ;kmn x'gsf nflu d]?b08 
-Backbone_ xf] eGbf klg km/s kb}{g . 

o:tf] gLlt sfof{Gogsf nflu ;/sf/n] sfg'gL Joj:yf u/L lgodg 
/ ;'kl/j]If0f ug{] Joj:yf ub{5 . o; qmddf sltko If]qdf ;/sf/ 
cyf{t\ dGqfno cfkm}n] lgodgsf] sfo{ ub{5 eg] sltko If]qdf 
ljlzi6 1fg -lj1tf_ / Ifdtf ePsf clwsf/ ;DkGg lgofds 
lgsfox¿ u7g ub{5 . g]kfn ;/sf/n] ljQLo If]qsf ;Gbe{df 
;dli6ut :j:y ljQLo k|0ffnLsf] ljsf; / ;j{;fwf/0fsf] lxt / 
;'/Iffsf nflu 5'6\6f5'6\6} P]gsf cfwf/df ljlzi6 1fg / Ifdtf ePsf 
clwsf/ ;DkGg a}+lsª, ladf / k'FhL ahf/df tLg j6f dxŒjk"0f{ 
lgofdsx¿ qmdzM @)!#, @)@^ / @)%) ;fndf :yfkgf u/]sf] 
5 . o:tf lgsfodf ;'zf;g / :j:y lgodgsf nflu hjfkmb]lxtf, 
lgikIftf / ;Ifdtf, Odfgbfl/tf, g}ltstf / kf/lz{tf clgjfo{ tŒj 
x'g\ . oL ;+:yfsf] lgodg / ;'kl/j]If0f :j:y / ljj]sk"0f{ x'g'sf] ;§f 
ljrlnt, u}/lhDd]jf/k"0f{ ePdf oL tLg} If]q cl:y/ / w/fzfoL agL 
ljQLo If]qdf dfq c:yfloTj cfpg] xf]Og, ;dli6ut cy{tGqnfO{ 
g} w/fzfoL agfpF5 . 

To:t} PsfplG6ª :6fG88{ sfod ug{ PsfplG6ª af]8{ / cGo If]qx¿df 
o:t} lsl;dsf af]8{ tyf ;ldltx¿ :yfkgf u/L lgodg ul/Psf] 
5 . csf]{tkm{ ;/sf/n] cfˆgf ;b:ox¿nfO{ :jlgodg ug]{ cfwf/df 
;L=P=x¿sf nflu cfOSofg (ICAN), 8fS6/x¿sf nflu d]l8sn 
sfplG;n, OlGho/x¿sf nflu OlGhlgol/ª kl/ifb\ OToflb ;+:yfx¿ 
:yfkgf u/]sf] 5 . oL ;a} lgsfox¿df dfly plNnlvt ;'zf;g, 
hjfkmb]lxtf, Odfgbfl/tf, ;Ifdtf OToflb ;a} tŒjx¿ x'g' cfjZos 
5 . gq eg] tt\–tt\\ If]qx¿ cwf]ultdf uO{ pbf/ cy{gLltdf 
gsf/fTdstf cfpg] 5 . 

lgodg / ;'kl/j]If0fsf] o:tf] dxŒj eP tfklg g]kfn;lxt sltko 
b]zx¿n] lgofdsLo / ;'kl/j]IfsLo IfdtfnfO{ /fd|f] cfFsng gu/L 
pbf/Ls/0f ubf{ sd ;kmntf t/ cfIf]k / sd]G6x¿ w]/} x'g] u/]sf] 
kfOG5 . csf]{ dxŒjk"0f{ s'/f s] xf] eg] o:tf b]zx¿df pbf/Ls/0fsf] 
ult / dfqf cyf{t\ Speed and degree of such liberalization 
df lgodg / ;'kl/j]IfsLo Ifdtf ljsf;sf] ult sdhf]/ ePsf] 
x'Fbf k"/f ;kmntf ldNg ;s]sf] 5}g . lgofds lgsfox¿sf] Ifdtf 
cfFsng gu/L pbf/Ls/0fsf] ult a9fpFbf w]/} sdhf]/L / ;d:ofx¿ 
b]vf k/L pbf/Ls/0fk|lt g} gsf/fTds efjgf k}bf ePsf] klg 5 . 
h'g b]zx¿n] lgodg / ;'kl/j]If0fsf] Ifdtfcg';f/ pbf/Ls/0fsf] 
ultnfO{ ;Lldt u/]sf 5g\, To:tf b]zx¿df of] gLlt w]/} ;kmn 
ePsf] 5 . g]kfnn] klg of] gLlt nfu" ubf{ cfˆgf] lgofdsLo / 
;'kl/j]IfsLo IfdtfeGbf a9L ultn] cyf{t\ Go"g o:tf] Ifdtf x'Fbfx'Fb} 
pbf/Ls/0fsf] ult a9fpFbf hgdfg; o;sf] gsf/fTdstflt/ a9L 
s]lGb|t ePsf] b]lvG5 . dflysf] ljZn]if0faf6 s] yfxf x'G5 eg] 

pbf/Ls/0f gLlt ;kmn x'g kof{Kt lgofdsLo / ;'kl/j]IfsLo Ifdtf 
Psftkm{ clej[l4 x'g' cfjZos 5 eg] csf]{tkm{ o:tf] lgodgdf 
ljrng cfpg glbO{ o;nfO{ :j:y / ljj]sk"0f{ agfpg'kb{5 . ;fy} 
lgikIf, alnof] / hf]lvddf cfwfl/t ;'kl/j]If0f x'g'kb{5 . 

^= pbf/ gLlt tyf pbf/Ls/0fsf] l;+xfjnf]sg;lxt ;sf/fTds k|efj 

o; gLltsf] l;+xfjnf]sg ubf{ ;dli6df ;sf/fTds k|efj g} a9L 
b]lvG5g\ . t/ o;nfO{ k"0f{ ;kmn agfpg o;df b]lvPsf gsf/fTds 
c;/ / sdhf]/Lx¿nfO{ s]nfO{ ;dfwfg lbg] k|of; o; n]vdf 
ul/Psf] 5 . 

g]kfndf pbf/Ls/0f gLlt cjnDag ug]{ qmddf @)$^ df k|hftGqsf] 
k'g:yf{kgfkZrft\ lgjf{lrt g]kfnL sfª\u|];sf] ;/sf/n] ;fdGtL 
;+:sf/ / ;fdGtjfbL cy{Joj:yfsf lj?4 zª\v3f]if ub}{ ljZjdf 
cfPsf] pbf/jfbL cy{Joj:yfsf] nx/cg'¿k cfw'lgs d"No / 
dfGotfdf cfwfl/t pbf/ cfly{s ;fdflhs gLltsf] cjnDag 
u¥of] . cfly{s ;d[l4sf ;fy} ;fdflhs ;'/Iff Pjd\ Gofo ;'lglZrtdf 
;d]t Wofg lbO{ ul/aL lgjf/0fnfO{ pRr k|fyldstf lbPsf] lyof], 
h;n] ubf{ @)$(.%) df sl/a $( k|ltzt /x]sf] ul/aL xfn !& 
k|ltztdf em/]sf] 5 . pBf]u, cfoft Jofkf/ / ljb]zL d'b|fdf nfO;]G; 
k|0ffnL vf/]h ul/of] eg] a}+lsª, ;~rf/, ko{6g, lzIff, :jf:Yo, 
j}b]lzs k'FhL, k|ljlw OToflb If]qnfO{ v'nf ul/of] . ;fy} ljut lt; 
jif{df g]kfnn] sl/a ?= @^$ ca{ j}b]lzs k'FhLsf ;fy} k|ljlw klg 
leœofpg ;kmn ePsf] 5 . kmn:j¿k oL If]qx¿n] ljsf;df lgs} 
km8\sf] dfb}{ cfly{s–;fdflhs ljsf;sf] alnof] k"jf{wf/ lgdf{0f eO{ 
To;cg'¿k cy{tGq klg cufl8 a9\b} uof] . t/ @)%! ;fnaf6 !@ 
a;]{ dfcf]jfbL hgo'4af6 /fhgLlts c:yfloTj ;'? ePkl5 of] pbf/ 
gLlt Ad hocism df uof] eg] @)^# ;fndf d'n'sn] u0ftGqfTds 
zf;g k|0ffnL cª\uLsf/ u/]kl5 pbf/ cy{gLltdf w]/} ljrng cfPsf] 
b]lvG5 . /fhgLlts c:yfloTjsf ;fy} pbf/ cy{gLltdf Go"gtd 
bnLo;xdlt sfod geO{ ljrng cfPsf] eP tfklg @)$& kZrft\ 
oxL pbf/ gLltsf] k|efj:j¿k g]kfnsf] cy{tGq xfn;Dd klg 
rln/x]sf] dfq} xf]Og, o;n] cy{tGqdf Tolt 7'nf] cfly{s ;ª\s6 
x'gaf6 ;d]t arfPsf] 5 . 

o; gLltsf] cg';/0fkZrft\ s]xL sdhf]/Lx¿sf afah'b g]kfnsf] 
cy{tGqdf ;+/rgfTds kl/jt{g ePsf] 5, h;af6 cy{tGqdf sl/a 
*) k|ltzt of]ubfg lghL If]qsf] x'g k'u]sf] 5 . cfhsf] o'udf 
s]xL cfjZos If]qdf afx]s ;/sf/n] cy{tGq tyf pBf]uwGbf 
rnfpg] xf]Og, :j:y / ljj]sk"0f{ lgodg, ;'kl/j]If0f / k|f]T;fxg 
ug]{ xf] eGg] ;Gb]z hgtf / lghL If]qdf uPsf] 5 . t/ o;df 
lghLdf If]q klg ;'zf;g / Odfgbfl/tf TolQs} cfjZos 5 . To:t} 
pbf/Ls/0fsf] gLltn] d'n'snfO{ cfw'lgs o'udf k|j]z u/fPsf] 5 . 
g]kfnn] jf:tjd} a}+lsª, ;~rf/, ko{6g, lzIff, :jf:Yo, s/, pBf]u, 
cfoft Jofkf/, ljb]zL ljlgdo, j}b]lzs k'FhL / k|ljlw OToflb If]q–
pkIf]qx¿sf] ljsf;df 7'nf] km8\sf] df/L blIf0f Pl;ofd} plrt :yfg 
cf]u6\g k'u]]sf] 5 . lghLs/0fdf s]xL sdhf]/L /x] tfklg #) j6f 
;/sf/L ;+:yfx¿ lghLs/0fn] ;/sf/L 9's'6Ldf Jooef/ sd ePsf] 
5 . hals rLg ;/sf/n] xhf/f}F ;/sf/L sf/vfgfx¿ lghLs/0f  
u/L ;/sf/L 9's'6Ldf o:tf ;+:yfx¿sf] 7'nf] Jooef/ sd u/]sf] 
5 . of] gLlt nfu" u/]kZrft\ ljut #) jif{df ul/aLsf] /]vfd'lgsf] 
hg;ª\Vof #$ k|ltzt laGb'n] 36]/ !%=! k|ltztdf em/]sf] 
tYofª\sn] b]vfpF5 . To:t} cfly{s–;fdflhs ljsf;sf] alnof] 
k"jf{wf/ lgdf{0f eO{ To;cg'¿k cy{tGq klg cufl8 a9\b} uPsf] 
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5 . tfklg jfdkGyL bnx¿n] pbf/ gLltnfO{ ;xh¿kdf :jLsf/ 
gu/]sf] / bnLo Ps¿ktf gx'gfn] cfly{s j[l4df ultzLntf cfpg 
;s]sf] 5}g . 

oxL pbf/Ls/0f gLlt ckgfP/ g]kfnsf l5d]sL;lxt ljZjsf w]/} 
b]zx¿n] ljsf;df km8\sf] df/]sf s}of}F pbfx/0f 5g\ . g]kfneGbf 
Ps jif{kl5 dfq l5d]sL b]z ef/tn] pbf/ gLlt ckgfpg ;'? 
-;g\ !((@ lt/_ u/]sf] lyof] . tTsfnLg sfªu]|; cfO{ ;/sf/sf 
k|wfgdGqL g/l;+x /fj / cy{dGqL 8f= dgdf]xg l;+xn] cfly{s 
pbf/Ls/0fsf] gLlt cg';/0f ubf{ tTsfnLg k|ltkIf lah]kL lj/f]wdf 
pq] klg kl5 cyf{t\ xfn;Dd p;} -lah]kL_ sf] ;/sf/ cfpFbf 
eg] sfª\u|]; cfO{ ;/sf/n] cufl8 a9fPsf] pbf/Ls/0fsf] gLltdf 
afwf Jojwfg ug'{sf] ;f6f] d'n'ssf] cfjZostfnfO{ af]w u/L 
pbf/Ls/0fsf] ultnfO{ lgodg / ;'kl/j]If0f Ifdtf clej[l4;lxt 
cufl8 a9fpFb} nu]sf] 5 . o;n] ubf{ xfn cfly{s lx;fan] ljZjsf] 
kfFrf}F 7'nf] cy{tGqsf ¿kdf /x]sf] ef/tn] ca l56} t];|f] jf rf}yf] 
/fi6«df ¿kfGt/0f x'g] u/L cfly{s ljsf;df hf]8 lbPsf] 5 . of] pbf/ 
cfly{s gLltsf] 7'nf] ;kmntf xf] . 

To:t} csf]{ l5d]sL b]z rLg /fhgLlts lx;fan] sDo'lg:6 eP 
tfklg ;g\ !(&* lt/af6 g} v'nf 9f]sf gLlt ;'?cft u/L pbf/ 
cy{gLltnfO{ nuftf/ a9fjf lbFb} cfly{s x}l;otdf ljZjsf] bf];|f] 
7'nf] cy{tGq x'g k'u]sf] 5 . t/ clxn]sf /fi6«klt ;L lhglkªn] 
pbf/ cy{gLlt ckgfpg s]xL cg'bf/tf cyf{t\ s]xL ljrng b]lvP 
tfklg o;af6 w]/} kl5 hfg ;Sg] l:ylt b]lvFb}g . olb o; pbf/ 
gLltnfO{ cj?4 ul/of] eg] rLgsf] cfly{s eljio stf hfnf 
eGg]df ljZjn] g} lrGtf ug{ yfn]sf] 5 . of] pbf/ gLltsf] cg';/0f 
cGo ;fDojfbL b]zx¿ h:tf] leotgfd, sDaf]l8of, nfcf]; OToflb 
b]zx¿n] u/]/ cfly{s ljsf;df km8\sf] dfl//x]sf 5g\ . 

oxL gLlt ckgfP/ aª\unfb]z pRr cfly{s j[l4dfkm{t ljsf;df 
lgs} cufl8 a9]sf] 5 eg] >Lnª\sfsf] :t/f]Gglt eP tfklg s]xL 
cufl8 b]lvPsf] s'zf;gn] ubf{ cfly{s ;ª\s6df km;]sf] lyof] 
t/ xfn;fn km]l/ l/se/ ub{} 5 . clt s6\6/ ;fDojfbL b]z pQ/ 
sf]l/ofafx]s cGo afFsL ;a} b]zx¿n] o; gLltsf] cg's/0f u/L 
:j:y / ljj]sk"0f{ lgodg / ;'kl/j]If0fdfkm{t cy{tGqnfO{ cufl8 
a9fO/x]sf 5g\ . ljZjdf o; gLltsf] k|efjn] ;g\ @)!# b]lv s6\6/ 
;fDojfbL b]z So'afn] ;d]t cf+lzs pbf/ gLlt lng yfn]sf] 5 . 
o;/L casf] o'udf pbf/ cfly{s gLlt cfly{s hLjgsf] cleGg 
cª\u eO;s]sf] 5 . 

&= pbf/Ls/0fsf gsf/fTds c;/ tyf lgodg–;'kl/j]If0fsf 
sdhf]/Lx¿ 

pbf/Ls/0fsf gsf/fTds c;/nfO{ s]nfpFb} lgodg tyf 
;'kl/j]If0fsf sdhf]/Lx¿;d]t cf}FNofpg] k|of; o; cfn]vdf 
ul/Psf] 5 . lgoGq0ffTds gLltaf6 pbf/ cfly{s gLltdf hfFbf 
g]kfn nufot w]/} b]zx¿df s]xL ;d:ofx¿ b]vf k/]sf 5g\, h'g 
:jfefljs klg xf] . lsgls of] gLltut 7'nf] ;+/rgfTds kl/jt{g 
xf] . ;'?sf] cj:yfdf pbf/ gLltdf cg'ejsf] cefj, kof{Kt sfg'gL 
Joj:yf eOg;Sg', k|lqmofut tyf ;'zf;gdf s]xL sdhf]/Ln] ubf{ 
;d:ofx¿ cfPsf lyP . t/ /fhgLlts lx;fan] klg vf;u/L 
jfdkGyL bnx¿n] o; ljifonfO{ a9L /fhgLlts/0f ug]{ k|of; u/] 
tfklg o; gLltnfO{ k"/} pN6Øfpg ;s]gg\ t/ w]/} gLltut pNemgx¿ 
NofP / olt nfdf] cjlw;Dd o;nfO{ cfjZostfsf ¿kdf cem} 

;xh} lng g;s]sf] l:ylt 5 . h;n] ubf{ klg g]kfn;lxt s]xL 
b]zx¿df cGof]ntf sfod g} 5 . o;;DaGwL cGo s]xL gsf/fTds 
kIf / sdL sdhf]/Lx¿nfO{ b]xfPcg';f/ s]nfpg] k|of; ul/Psf] 5 .
s= pbf/Ls/0fsf] gLlt nfu" u/]sf] t];|f] jif{d} cyf{t\ @)%! ;fndf 

lgjf{lrt ;/sf/ lj36g eO{ /fhgLlts cl:y/tf ;'? x'g'sf 
;fy} lghLs/0fsf qmddf ;'?df g} ljb]zL To;df klg jfdkGyL 
b]zx¿sf] ;xfotfaf6 :yflkt ;/sf/L pBf]ux¿ Dffq xtf/df 
lghLs/0f x'Fbf gLltut 7Ls eP tfklg pbf/ gLlt / g]kfnL 
sfª\u|]; ;/sf/nfO{ clxn];Dd oL sf/vfgf a]r]sf] cf/f]k 
nufOPsf] dfq xf]Og . p;}sf] cfwf/df o; gLlt / g]kfnL 
sfª\u|];sf] clxn];Ddklg lj/f]w klg eO/x]sf] 5 . 

v= o;df 7'nf] sdhf]/Lsf ¿kdf s] b]lvof] eg] g]kfn, 
aª\unfb]z;lxt cGo s]xL b]zx¿df lgodg / ;'kl/j]If0f 
IfdtfnfO{ jf:tf gu/L cyf{t\ o:tf] Ifdtf sd x'Fbfx'Fb} xtf/df 
pbf/Ls/0f cufl8 a9fOof], h;n] ubf{ gsf/fTds l:ylt jf 
sdhf]/Lx¿ b]vf k/] . o;n] ubf{ of] gLltdf g} s]xL 7]; nfUg 
k'Uof] . t/ aª\unfb]z xfnsf jif{x¿df o;df lgs} ;'wf/ u/L 
cufl8 al9;Sof], g]kfn eg] cem} k5fl8 g} /x]sf] 5 . 

u= pbf/ gLlt nfu" ePsf] ;'?sf jif{x¿df pRr d'b|f:kmLlt, 
a]/f]huf/L, Go"g pTkfbg;lxt s]xL c:yfoL tgfjx¿ 
-Temporary shocks_ b]vf k/], h;n] ubf{ gLltut 
sfof{Gjodf s]xL gsf/fTdstf b]lvPsf] lyof] .

3= pbf/ gLlt nfu" ug]{ g]kfnL sfª\u|];sf] ;/sf/n] cfd ul/aL 
/ ;fdflhs ;'/IffnfO{ ;Daf]wg ug{ s]xL k|of; u/] tfklg 
o;df kof{Kt Wofg k'Ug g;Sbf klg o:tf] pbf/ gLlt 7'nfa8f 
/ wgL ju{sf] lxtsf nflu NofOPsf] xf] ls eg]h:tf] u/L s]xL 
gsf/fTdstf ljsf; ePsf] lyof] .

ª= pbf/ gLltdf k|lt:kwf{ cfwf/e"t tŒj eP tfklg sltko 
If]q–pkIf]qdf sf6]{lnª / l;lG8s]6 xfaL x'Fbf To;sf] klg 
gsf/fTds c;/ k/]sf] 5 . 

r= a}+lsª, k'FhL ahf/, ladf;lxt cGo s]xL If]qdf klg sltko 
lgodg ljrng, u}/ lhDd]jf/Lkg, /fhgLlt / rnv]n xfaL xF'bf 
;fy} Ps} k|sf/sf] uNtLdf km/s ;hfo, sdhf]/ / lje]bk"0f{ 
;'kl/j]If0f cflbn] ubf{ o; gLltdf g} k|Zgjfrs lrXg v8f 
eO/x]sf] 5 .

5= of] gLlt sfof{Gjogsf qmddf lgofds lgsfox¿nfO{ Ifdtf 
clej[l4sf cfwf/df qmdzM clwsf/ ;DkGg ub} n}hfg'kg]{df 
Ps}rf]l6 w]/} clwsf/ k|bfg ul/of] . t/ tL ;+:yfx¿n] o; 
gLltsf] dd{ ljk/Lt ;xhLs/0fsf] ;6\6f a9L lgoGq0f, 
cf]e/–/]u'n];g, l/–/]u'n];g / dfOqmf] Dofg]hd]G6 ug]{ h:tf 
sdhf]/Lx¿ u/] / cem} ul//x]sf 5g\, h;n] ubf{ klg ;sf/fTds 
jftfj/0f aGg ;s]sf] 5}g . 

;/sf/sf] ;dli6ut Joj:yfkgsf] sdhf]/Ln] ubf{ o:t} o:t} ;d:of 
/ sdhf]/Lx¿ b]vf k/] / o; gLltdf s]xL sfnf wAaf nfu]sf 5g\ . 
t/ o:tf wAafx¿nfO{ lgd"{n kf/L cufl8 a9\g'sf] ljsNk 5}g .

*= tLj| cfly{s ljsf; ug{ pbf/ cy{gLlt jf pbf/Ls/0fdf ;'wf/ 
ug]{ Jofjxfl/s vfsf 

pbf/Ls/0f gLlt nfu" ePsf] tLg bzseGbf w]/} cjlwdf cfly{s–
;fdflhs ljsf;sf] alnof] k"jf{wf/ lgdf{0f eO{ To;cg'¿k cy{tGq 
klg cufl8 a9\b} uPsf] 5 tfklg cem} g]kfnsf] cfly{s j[l4sf] 
ult ;':t cyf{t\ sl/a cf};t $ k|ltztsf] xf/fxf/Ldf g} /x]sf] 
5 . o;df dfly plNnlvt gsf/fTdstf / sdLsdhf]/Ln] ubf{ klg 
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a9fpg of] gLltsf] ljz]if dxŒj /x]sf] 5 . g]kfn, ef/t;lxt w]/} 
ljsf;f]Gd'v b]zx¿n] pko'{St clwsf+z ;d:ofx¿ ;dfwfg ug{ 
;kmn ePsf pbfx/0f 5g\ . ;dli6df of] gLlt cy{tGq ;~rfng 
ug{ / ;+/rgfTds ;'wf/ u/L ljsf; ult a9fpgsf nflu ckl/xfo{ 
eO;s]sf] 5 . 

%= pbf/ cy{gLltsf nflu ljj]szLn / ;Ifd lgodg÷;'kl/j]If0fsf] 
ckl/xfo{tf

pbf/ cy{gLlt sfof{Gjogsf nflu ;Ifd / alnof] lgodg tyf 
;'kl/j]If0f k"j{ ;t{ xf] eg] csf{tkm{ o:tf] lgodg / ;'kl/j]If0f 
ljj]szLn x'g' klg TolQs} clgjfo{ x'G5 . ;Ifd, alnof] / k|efjsf/L 
lgodg tyf ;'kl/j]If0f pbf/Ls/0f ;kmn x'gsf nflu d]?b08 
-Backbone_ xf] eGbf klg km/s kb}{g . 

o:tf] gLlt sfof{Gogsf nflu ;/sf/n] sfg'gL Joj:yf u/L lgodg 
/ ;'kl/j]If0f ug{] Joj:yf ub{5 . o; qmddf sltko If]qdf ;/sf/ 
cyf{t\ dGqfno cfkm}n] lgodgsf] sfo{ ub{5 eg] sltko If]qdf 
ljlzi6 1fg -lj1tf_ / Ifdtf ePsf clwsf/ ;DkGg lgofds 
lgsfox¿ u7g ub{5 . g]kfn ;/sf/n] ljQLo If]qsf ;Gbe{df 
;dli6ut :j:y ljQLo k|0ffnLsf] ljsf; / ;j{;fwf/0fsf] lxt / 
;'/Iffsf nflu 5'6\6f5'6\6} P]gsf cfwf/df ljlzi6 1fg / Ifdtf ePsf 
clwsf/ ;DkGg a}+lsª, ladf / k'FhL ahf/df tLg j6f dxŒjk"0f{ 
lgofdsx¿ qmdzM @)!#, @)@^ / @)%) ;fndf :yfkgf u/]sf] 
5 . o:tf lgsfodf ;'zf;g / :j:y lgodgsf nflu hjfkmb]lxtf, 
lgikIftf / ;Ifdtf, Odfgbfl/tf, g}ltstf / kf/lz{tf clgjfo{ tŒj 
x'g\ . oL ;+:yfsf] lgodg / ;'kl/j]If0f :j:y / ljj]sk"0f{ x'g'sf] ;§f 
ljrlnt, u}/lhDd]jf/k"0f{ ePdf oL tLg} If]q cl:y/ / w/fzfoL agL 
ljQLo If]qdf dfq c:yfloTj cfpg] xf]Og, ;dli6ut cy{tGqnfO{ 
g} w/fzfoL agfpF5 . 

To:t} PsfplG6ª :6fG88{ sfod ug{ PsfplG6ª af]8{ / cGo If]qx¿df 
o:t} lsl;dsf af]8{ tyf ;ldltx¿ :yfkgf u/L lgodg ul/Psf] 
5 . csf]{tkm{ ;/sf/n] cfˆgf ;b:ox¿nfO{ :jlgodg ug]{ cfwf/df 
;L=P=x¿sf nflu cfOSofg (ICAN), 8fS6/x¿sf nflu d]l8sn 
sfplG;n, OlGho/x¿sf nflu OlGhlgol/ª kl/ifb\ OToflb ;+:yfx¿ 
:yfkgf u/]sf] 5 . oL ;a} lgsfox¿df dfly plNnlvt ;'zf;g, 
hjfkmb]lxtf, Odfgbfl/tf, ;Ifdtf OToflb ;a} tŒjx¿ x'g' cfjZos 
5 . gq eg] tt\–tt\\ If]qx¿ cwf]ultdf uO{ pbf/ cy{gLltdf 
gsf/fTdstf cfpg] 5 . 

lgodg / ;'kl/j]If0fsf] o:tf] dxŒj eP tfklg g]kfn;lxt sltko 
b]zx¿n] lgofdsLo / ;'kl/j]IfsLo IfdtfnfO{ /fd|f] cfFsng gu/L 
pbf/Ls/0f ubf{ sd ;kmntf t/ cfIf]k / sd]G6x¿ w]/} x'g] u/]sf] 
kfOG5 . csf]{ dxŒjk"0f{ s'/f s] xf] eg] o:tf b]zx¿df pbf/Ls/0fsf] 
ult / dfqf cyf{t\ Speed and degree of such liberalization 
df lgodg / ;'kl/j]IfsLo Ifdtf ljsf;sf] ult sdhf]/ ePsf] 
x'Fbf k"/f ;kmntf ldNg ;s]sf] 5}g . lgofds lgsfox¿sf] Ifdtf 
cfFsng gu/L pbf/Ls/0fsf] ult a9fpFbf w]/} sdhf]/L / ;d:ofx¿ 
b]vf k/L pbf/Ls/0fk|lt g} gsf/fTds efjgf k}bf ePsf] klg 5 . 
h'g b]zx¿n] lgodg / ;'kl/j]If0fsf] Ifdtfcg';f/ pbf/Ls/0fsf] 
ultnfO{ ;Lldt u/]sf 5g\, To:tf b]zx¿df of] gLlt w]/} ;kmn 
ePsf] 5 . g]kfnn] klg of] gLlt nfu" ubf{ cfˆgf] lgofdsLo / 
;'kl/j]IfsLo IfdtfeGbf a9L ultn] cyf{t\ Go"g o:tf] Ifdtf x'Fbfx'Fb} 
pbf/Ls/0fsf] ult a9fpFbf hgdfg; o;sf] gsf/fTdstflt/ a9L 
s]lGb|t ePsf] b]lvG5 . dflysf] ljZn]if0faf6 s] yfxf x'G5 eg] 

pbf/Ls/0f gLlt ;kmn x'g kof{Kt lgofdsLo / ;'kl/j]IfsLo Ifdtf 
Psftkm{ clej[l4 x'g' cfjZos 5 eg] csf]{tkm{ o:tf] lgodgdf 
ljrng cfpg glbO{ o;nfO{ :j:y / ljj]sk"0f{ agfpg'kb{5 . ;fy} 
lgikIf, alnof] / hf]lvddf cfwfl/t ;'kl/j]If0f x'g'kb{5 . 

^= pbf/ gLlt tyf pbf/Ls/0fsf] l;+xfjnf]sg;lxt ;sf/fTds k|efj 

o; gLltsf] l;+xfjnf]sg ubf{ ;dli6df ;sf/fTds k|efj g} a9L 
b]lvG5g\ . t/ o;nfO{ k"0f{ ;kmn agfpg o;df b]lvPsf gsf/fTds 
c;/ / sdhf]/Lx¿nfO{ s]nfO{ ;dfwfg lbg] k|of; o; n]vdf 
ul/Psf] 5 . 

g]kfndf pbf/Ls/0f gLlt cjnDag ug]{ qmddf @)$^ df k|hftGqsf] 
k'g:yf{kgfkZrft\ lgjf{lrt g]kfnL sfª\u|];sf] ;/sf/n] ;fdGtL 
;+:sf/ / ;fdGtjfbL cy{Joj:yfsf lj?4 zª\v3f]if ub}{ ljZjdf 
cfPsf] pbf/jfbL cy{Joj:yfsf] nx/cg'¿k cfw'lgs d"No / 
dfGotfdf cfwfl/t pbf/ cfly{s ;fdflhs gLltsf] cjnDag 
u¥of] . cfly{s ;d[l4sf ;fy} ;fdflhs ;'/Iff Pjd\ Gofo ;'lglZrtdf 
;d]t Wofg lbO{ ul/aL lgjf/0fnfO{ pRr k|fyldstf lbPsf] lyof], 
h;n] ubf{ @)$(.%) df sl/a $( k|ltzt /x]sf] ul/aL xfn !& 
k|ltztdf em/]sf] 5 . pBf]u, cfoft Jofkf/ / ljb]zL d'b|fdf nfO;]G; 
k|0ffnL vf/]h ul/of] eg] a}+lsª, ;~rf/, ko{6g, lzIff, :jf:Yo, 
j}b]lzs k'FhL, k|ljlw OToflb If]qnfO{ v'nf ul/of] . ;fy} ljut lt; 
jif{df g]kfnn] sl/a ?= @^$ ca{ j}b]lzs k'FhLsf ;fy} k|ljlw klg 
leœofpg ;kmn ePsf] 5 . kmn:j¿k oL If]qx¿n] ljsf;df lgs} 
km8\sf] dfb}{ cfly{s–;fdflhs ljsf;sf] alnof] k"jf{wf/ lgdf{0f eO{ 
To;cg'¿k cy{tGq klg cufl8 a9\b} uof] . t/ @)%! ;fnaf6 !@ 
a;]{ dfcf]jfbL hgo'4af6 /fhgLlts c:yfloTj ;'? ePkl5 of] pbf/ 
gLlt Ad hocism df uof] eg] @)^# ;fndf d'n'sn] u0ftGqfTds 
zf;g k|0ffnL cª\uLsf/ u/]kl5 pbf/ cy{gLltdf w]/} ljrng cfPsf] 
b]lvG5 . /fhgLlts c:yfloTjsf ;fy} pbf/ cy{gLltdf Go"gtd 
bnLo;xdlt sfod geO{ ljrng cfPsf] eP tfklg @)$& kZrft\ 
oxL pbf/ gLltsf] k|efj:j¿k g]kfnsf] cy{tGq xfn;Dd klg 
rln/x]sf] dfq} xf]Og, o;n] cy{tGqdf Tolt 7'nf] cfly{s ;ª\s6 
x'gaf6 ;d]t arfPsf] 5 . 

o; gLltsf] cg';/0fkZrft\ s]xL sdhf]/Lx¿sf afah'b g]kfnsf] 
cy{tGqdf ;+/rgfTds kl/jt{g ePsf] 5, h;af6 cy{tGqdf sl/a 
*) k|ltzt of]ubfg lghL If]qsf] x'g k'u]sf] 5 . cfhsf] o'udf 
s]xL cfjZos If]qdf afx]s ;/sf/n] cy{tGq tyf pBf]uwGbf 
rnfpg] xf]Og, :j:y / ljj]sk"0f{ lgodg, ;'kl/j]If0f / k|f]T;fxg 
ug]{ xf] eGg] ;Gb]z hgtf / lghL If]qdf uPsf] 5 . t/ o;df 
lghLdf If]q klg ;'zf;g / Odfgbfl/tf TolQs} cfjZos 5 . To:t} 
pbf/Ls/0fsf] gLltn] d'n'snfO{ cfw'lgs o'udf k|j]z u/fPsf] 5 . 
g]kfnn] jf:tjd} a}+lsª, ;~rf/, ko{6g, lzIff, :jf:Yo, s/, pBf]u, 
cfoft Jofkf/, ljb]zL ljlgdo, j}b]lzs k'FhL / k|ljlw OToflb If]q–
pkIf]qx¿sf] ljsf;df 7'nf] km8\sf] df/L blIf0f Pl;ofd} plrt :yfg 
cf]u6\g k'u]]sf] 5 . lghLs/0fdf s]xL sdhf]/L /x] tfklg #) j6f 
;/sf/L ;+:yfx¿ lghLs/0fn] ;/sf/L 9's'6Ldf Jooef/ sd ePsf] 
5 . hals rLg ;/sf/n] xhf/f}F ;/sf/L sf/vfgfx¿ lghLs/0f  
u/L ;/sf/L 9's'6Ldf o:tf ;+:yfx¿sf] 7'nf] Jooef/ sd u/]sf] 
5 . of] gLlt nfu" u/]kZrft\ ljut #) jif{df ul/aLsf] /]vfd'lgsf] 
hg;ª\Vof #$ k|ltzt laGb'n] 36]/ !%=! k|ltztdf em/]sf] 
tYofª\sn] b]vfpF5 . To:t} cfly{s–;fdflhs ljsf;sf] alnof] 
k"jf{wf/ lgdf{0f eO{ To;cg'¿k cy{tGq klg cufl8 a9\b} uPsf] 
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5 . tfklg jfdkGyL bnx¿n] pbf/ gLltnfO{ ;xh¿kdf :jLsf/ 
gu/]sf] / bnLo Ps¿ktf gx'gfn] cfly{s j[l4df ultzLntf cfpg 
;s]sf] 5}g . 

oxL pbf/Ls/0f gLlt ckgfP/ g]kfnsf l5d]sL;lxt ljZjsf w]/} 
b]zx¿n] ljsf;df km8\sf] df/]sf s}of}F pbfx/0f 5g\ . g]kfneGbf 
Ps jif{kl5 dfq l5d]sL b]z ef/tn] pbf/ gLlt ckgfpg ;'? 
-;g\ !((@ lt/_ u/]sf] lyof] . tTsfnLg sfªu]|; cfO{ ;/sf/sf 
k|wfgdGqL g/l;+x /fj / cy{dGqL 8f= dgdf]xg l;+xn] cfly{s 
pbf/Ls/0fsf] gLlt cg';/0f ubf{ tTsfnLg k|ltkIf lah]kL lj/f]wdf 
pq] klg kl5 cyf{t\ xfn;Dd p;} -lah]kL_ sf] ;/sf/ cfpFbf 
eg] sfª\u|]; cfO{ ;/sf/n] cufl8 a9fPsf] pbf/Ls/0fsf] gLltdf 
afwf Jojwfg ug'{sf] ;f6f] d'n'ssf] cfjZostfnfO{ af]w u/L 
pbf/Ls/0fsf] ultnfO{ lgodg / ;'kl/j]If0f Ifdtf clej[l4;lxt 
cufl8 a9fpFb} nu]sf] 5 . o;n] ubf{ xfn cfly{s lx;fan] ljZjsf] 
kfFrf}F 7'nf] cy{tGqsf ¿kdf /x]sf] ef/tn] ca l56} t];|f] jf rf}yf] 
/fi6«df ¿kfGt/0f x'g] u/L cfly{s ljsf;df hf]8 lbPsf] 5 . of] pbf/ 
cfly{s gLltsf] 7'nf] ;kmntf xf] . 

To:t} csf]{ l5d]sL b]z rLg /fhgLlts lx;fan] sDo'lg:6 eP 
tfklg ;g\ !(&* lt/af6 g} v'nf 9f]sf gLlt ;'?cft u/L pbf/ 
cy{gLltnfO{ nuftf/ a9fjf lbFb} cfly{s x}l;otdf ljZjsf] bf];|f] 
7'nf] cy{tGq x'g k'u]sf] 5 . t/ clxn]sf /fi6«klt ;L lhglkªn] 
pbf/ cy{gLlt ckgfpg s]xL cg'bf/tf cyf{t\ s]xL ljrng b]lvP 
tfklg o;af6 w]/} kl5 hfg ;Sg] l:ylt b]lvFb}g . olb o; pbf/ 
gLltnfO{ cj?4 ul/of] eg] rLgsf] cfly{s eljio stf hfnf 
eGg]df ljZjn] g} lrGtf ug{ yfn]sf] 5 . of] pbf/ gLltsf] cg';/0f 
cGo ;fDojfbL b]zx¿ h:tf] leotgfd, sDaf]l8of, nfcf]; OToflb 
b]zx¿n] u/]/ cfly{s ljsf;df km8\sf] dfl//x]sf 5g\ . 

oxL gLlt ckgfP/ aª\unfb]z pRr cfly{s j[l4dfkm{t ljsf;df 
lgs} cufl8 a9]sf] 5 eg] >Lnª\sfsf] :t/f]Gglt eP tfklg s]xL 
cufl8 b]lvPsf] s'zf;gn] ubf{ cfly{s ;ª\s6df km;]sf] lyof] 
t/ xfn;fn km]l/ l/se/ ub{} 5 . clt s6\6/ ;fDojfbL b]z pQ/ 
sf]l/ofafx]s cGo afFsL ;a} b]zx¿n] o; gLltsf] cg's/0f u/L 
:j:y / ljj]sk"0f{ lgodg / ;'kl/j]If0fdfkm{t cy{tGqnfO{ cufl8 
a9fO/x]sf 5g\ . ljZjdf o; gLltsf] k|efjn] ;g\ @)!# b]lv s6\6/ 
;fDojfbL b]z So'afn] ;d]t cf+lzs pbf/ gLlt lng yfn]sf] 5 . 
o;/L casf] o'udf pbf/ cfly{s gLlt cfly{s hLjgsf] cleGg 
cª\u eO;s]sf] 5 . 

&= pbf/Ls/0fsf gsf/fTds c;/ tyf lgodg–;'kl/j]If0fsf 
sdhf]/Lx¿ 

pbf/Ls/0fsf gsf/fTds c;/nfO{ s]nfpFb} lgodg tyf 
;'kl/j]If0fsf sdhf]/Lx¿;d]t cf}FNofpg] k|of; o; cfn]vdf 
ul/Psf] 5 . lgoGq0ffTds gLltaf6 pbf/ cfly{s gLltdf hfFbf 
g]kfn nufot w]/} b]zx¿df s]xL ;d:ofx¿ b]vf k/]sf 5g\, h'g 
:jfefljs klg xf] . lsgls of] gLltut 7'nf] ;+/rgfTds kl/jt{g 
xf] . ;'?sf] cj:yfdf pbf/ gLltdf cg'ejsf] cefj, kof{Kt sfg'gL 
Joj:yf eOg;Sg', k|lqmofut tyf ;'zf;gdf s]xL sdhf]/Ln] ubf{ 
;d:ofx¿ cfPsf lyP . t/ /fhgLlts lx;fan] klg vf;u/L 
jfdkGyL bnx¿n] o; ljifonfO{ a9L /fhgLlts/0f ug]{ k|of; u/] 
tfklg o; gLltnfO{ k"/} pN6Øfpg ;s]gg\ t/ w]/} gLltut pNemgx¿ 
NofP / olt nfdf] cjlw;Dd o;nfO{ cfjZostfsf ¿kdf cem} 

;xh} lng g;s]sf] l:ylt 5 . h;n] ubf{ klg g]kfn;lxt s]xL 
b]zx¿df cGof]ntf sfod g} 5 . o;;DaGwL cGo s]xL gsf/fTds 
kIf / sdL sdhf]/Lx¿nfO{ b]xfPcg';f/ s]nfpg] k|of; ul/Psf] 5 .
s= pbf/Ls/0fsf] gLlt nfu" u/]sf] t];|f] jif{d} cyf{t\ @)%! ;fndf 

lgjf{lrt ;/sf/ lj36g eO{ /fhgLlts cl:y/tf ;'? x'g'sf 
;fy} lghLs/0fsf qmddf ;'?df g} ljb]zL To;df klg jfdkGyL 
b]zx¿sf] ;xfotfaf6 :yflkt ;/sf/L pBf]ux¿ Dffq xtf/df 
lghLs/0f x'Fbf gLltut 7Ls eP tfklg pbf/ gLlt / g]kfnL 
sfª\u|]; ;/sf/nfO{ clxn];Dd oL sf/vfgf a]r]sf] cf/f]k 
nufOPsf] dfq xf]Og . p;}sf] cfwf/df o; gLlt / g]kfnL 
sfª\u|];sf] clxn];Ddklg lj/f]w klg eO/x]sf] 5 . 

v= o;df 7'nf] sdhf]/Lsf ¿kdf s] b]lvof] eg] g]kfn, 
aª\unfb]z;lxt cGo s]xL b]zx¿df lgodg / ;'kl/j]If0f 
IfdtfnfO{ jf:tf gu/L cyf{t\ o:tf] Ifdtf sd x'Fbfx'Fb} xtf/df 
pbf/Ls/0f cufl8 a9fOof], h;n] ubf{ gsf/fTds l:ylt jf 
sdhf]/Lx¿ b]vf k/] . o;n] ubf{ of] gLltdf g} s]xL 7]; nfUg 
k'Uof] . t/ aª\unfb]z xfnsf jif{x¿df o;df lgs} ;'wf/ u/L 
cufl8 al9;Sof], g]kfn eg] cem} k5fl8 g} /x]sf] 5 . 

u= pbf/ gLlt nfu" ePsf] ;'?sf jif{x¿df pRr d'b|f:kmLlt, 
a]/f]huf/L, Go"g pTkfbg;lxt s]xL c:yfoL tgfjx¿ 
-Temporary shocks_ b]vf k/], h;n] ubf{ gLltut 
sfof{Gjodf s]xL gsf/fTdstf b]lvPsf] lyof] .

3= pbf/ gLlt nfu" ug]{ g]kfnL sfª\u|];sf] ;/sf/n] cfd ul/aL 
/ ;fdflhs ;'/IffnfO{ ;Daf]wg ug{ s]xL k|of; u/] tfklg 
o;df kof{Kt Wofg k'Ug g;Sbf klg o:tf] pbf/ gLlt 7'nfa8f 
/ wgL ju{sf] lxtsf nflu NofOPsf] xf] ls eg]h:tf] u/L s]xL 
gsf/fTdstf ljsf; ePsf] lyof] .

ª= pbf/ gLltdf k|lt:kwf{ cfwf/e"t tŒj eP tfklg sltko 
If]q–pkIf]qdf sf6]{lnª / l;lG8s]6 xfaL x'Fbf To;sf] klg 
gsf/fTds c;/ k/]sf] 5 . 

r= a}+lsª, k'FhL ahf/, ladf;lxt cGo s]xL If]qdf klg sltko 
lgodg ljrng, u}/ lhDd]jf/Lkg, /fhgLlt / rnv]n xfaL xF'bf 
;fy} Ps} k|sf/sf] uNtLdf km/s ;hfo, sdhf]/ / lje]bk"0f{ 
;'kl/j]If0f cflbn] ubf{ o; gLltdf g} k|Zgjfrs lrXg v8f 
eO/x]sf] 5 .

5= of] gLlt sfof{Gjogsf qmddf lgofds lgsfox¿nfO{ Ifdtf 
clej[l4sf cfwf/df qmdzM clwsf/ ;DkGg ub} n}hfg'kg]{df 
Ps}rf]l6 w]/} clwsf/ k|bfg ul/of] . t/ tL ;+:yfx¿n] o; 
gLltsf] dd{ ljk/Lt ;xhLs/0fsf] ;6\6f a9L lgoGq0f, 
cf]e/–/]u'n];g, l/–/]u'n];g / dfOqmf] Dofg]hd]G6 ug]{ h:tf 
sdhf]/Lx¿ u/] / cem} ul//x]sf 5g\, h;n] ubf{ klg ;sf/fTds 
jftfj/0f aGg ;s]sf] 5}g . 

;/sf/sf] ;dli6ut Joj:yfkgsf] sdhf]/Ln] ubf{ o:t} o:t} ;d:of 
/ sdhf]/Lx¿ b]vf k/] / o; gLltdf s]xL sfnf wAaf nfu]sf 5g\ . 
t/ o:tf wAafx¿nfO{ lgd"{n kf/L cufl8 a9\g'sf] ljsNk 5}g .

*= tLj| cfly{s ljsf; ug{ pbf/ cy{gLlt jf pbf/Ls/0fdf ;'wf/ 
ug]{ Jofjxfl/s vfsf 

pbf/Ls/0f gLlt nfu" ePsf] tLg bzseGbf w]/} cjlwdf cfly{s–
;fdflhs ljsf;sf] alnof] k"jf{wf/ lgdf{0f eO{ To;cg'¿k cy{tGq 
klg cufl8 a9\b} uPsf] 5 tfklg cem} g]kfnsf] cfly{s j[l4sf] 
ult ;':t cyf{t\ sl/a cf};t $ k|ltztsf] xf/fxf/Ldf g} /x]sf] 
5 . o;df dfly plNnlvt gsf/fTdstf / sdLsdhf]/Ln] ubf{ klg 
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o;df k"/f ;kmntf ldNg ;s]sf] 5}g . t;y{ oL ;d:ofx¿ ;dfwfg 
ug{ Jofjxfl/s 7f]; ;'emfjx¿sf] vfsf tn k|:t't ul/Psf] 5 . 
-s_  cfly{s ;'wf/sf] Ph]G8fdf ;j{bnLo ;xdlt sfod u/fpg] 
 ;j{bnLo cfly{s Ph]G8fdf ;dfj]z x'g'kg]{ ljifox¿ lgDgfg';f/ 

5g\ .
-!_ @)$& ;fnb]lv nfu" ePsf] pbf/ cfly{s gLltdf s]xL 

ljrng cfP klg xfn;Dd o;} gLltadf]lhd cy{tGq 
rln/x]sf] 5 . pbf/ gLlt / lghLs/0f;DaGwL gLltdf 
s]xL ;'wf/;lxt /fHosf] plrt pkl:ylt / ;fdflhs 
kIfnfO{ ;d]t b[li6ut ub}{ pbf/ gLltdf ;j{bnLo ;xdlt 
x'g' gLltut l:y/tfsf nflu cTofjZos 5 . hals xª\u 
kfln{ofd]G6sf] ;/sf/ x'Fbf klg pbf/ gLltsf] l:y/tfsf 
sf/0f ef/tn] w]/} ljsf; u/]sf] 5 eg] Ps bnLo sDo'lg:6 
k|0ffnL cjnDag u/]sf] b]z rLgn] lghLs/0f;lxtsf] 
pbf/ gLltsf] l:y/tfn] ljsf;df sfofkn6 u/]sf] 5 . 

-@_ ;fdflhs ;'/Iff vr{ cy{tGqn] wfGg g;Sg] u/L jflif{s 
b'O{ va{eGbf a9L eO;s]sf] x'Fbf cy{tGqsf] Ifdtfcg';f/ 
;fdflhs ;'/Iff k|bfg ug{ / To;nfO{ cfly{s x}l;otsf 
cfwf/df ljj]sLs/0f ug]{, 

-#_ kl5Nnf] ;fj{hlgs vr{ k'/fjnf]sg cfof]usf] l;kmfl/;nfO{ 
k'g/fjnf]g u/L b'O{ r/0fdf ;/sf/L vr{ s6f}tL ug{] ;fy} 
wfGg} g;Sg] k|b]zsf] a9\bf] vr{nfO{ 36fpg],

-$_ xfn} >Lnª\sfn] cfwf ;]gf 36fO{ vr{ s6f}tL ug{] gLlt 
lnPsf] ;Gbe{df g]kfndf klg dfcf]jfbL åGånfO{ b[li6ut 
u/L ;]gfsf] ;ª\Vof $) xhf/af6 () xhf/ k'¥ofOPsf] / 
gofF ;z:q k|x/Lsf] u7gn] ;]gf / k|x/Ldf ;/sf/sf] s'n 
vr{ Ps va{sf] xf/fxf/L -rfn' vr{sf] sl/a !! k|ltzt_ 
ePsf] / ca åGå ;dfKt eO{ zflGt :yfkgf eO;s]sf] 
kl/k|]Iodf g]kfndf ;]gfsf] ;ª\VofnfO{ k'g/fjnf]sg ug]{ 
tyf xfn cfjZos g/x]sf] ;z:q k|x/LnfO{ vf/]]h ug]{, 

-%_ Go"g nufgL / Go"g k'FhLut vr{ a9fpg :ki6 dfkb08 
agfpg],

-^_ s[lifnfO{ k|lt:kwf{Tds / cfw'lgsLs/0f ug{, lgof{t 
a9fpg / cfoft k|lt:yfkg ug{ dfkb08 agfpg],

-&_ l/h/Ejfo/df cfwfl/t !@)) d]ufjf6sf] a'9Lu08sL 
cfof]hgf sfof{Gjogdf ;/sf/}lkR5] lg0f{ox¿ 
kl/jt{g kl/jt{g eO{ xfn;Dd sfof{Gjog gx'Fbf o:tf 
l/h/Ejfo/;lxtsf /fli6«o dxŒjsf 7'nf cfof]hgfdf 
;xdlt ug]{, 

-*_ lgofds lgsfo;lxtsf ;fj{hlgs lgsfodf lgo'St 
;fj{hlgs kbflwsf/Ln] /fhgLlt ug{ gkfpg],

-(_ sfnf] ;"rLdf g]kfn kg{ nfu]sf] x'Fbf o;;DaGwL cfjZos 
sfg'gL Joj:yf ug{] / sfof{Gjog kIfdf tTsfn hf]8 lbg], 
OToflb . 

-v_  k|ultzLn k'FhLjfbsf ¿kdf pbf/ gLltnfO{ cufl8 a9fpg] 

 k'FhLjfbsf] cfTdfsf ¿kdf pbf/ cy{gLlt /x]sf] 5 . pbf/ 
cy{gLlt cyf{t\ k'FhLjfbsf sdhf]/L ;Rofpg o;nfO{ 
k|ultzLn k'FhLjfbsf ¿kdf cufl8 a9fpg] ljrf/ JoSt 
u5{g\ gf]a]n k'/:sf/ ljh]tf cd]l/sfsf k|l;4 cy{zf:qL k|f]= 
l:6Un/ . ;fdflhs kIfnfO{ ;d]t ;dfj]z u/L k|ultzLn 
k'FhLjfbsf ¿kdf cy{gLltnfO{ sfof{Gjog ubf{ pbf/ gLltsf 
sdhf]/ kIfsf] ;'wf/ eO{ cy{tGq / hgtf b'j} nfeflGjt 

x'G5g\ . g]kfn;lxt w]/} b]zx¿n] o;nfO{ cg';/0f ug{ k|f/De 
u/]sf klg 5g\ . 

-u_  pbf/Ls/0f gLltsf] lj:t[t k|efj d"Nofª\sg ug]{ 

 pbf/Ls/0f gLltsf] k|efj d"Nofª\sg u/L To;sf] Pros & 
cons sf lx;fan] qmda4 tl/sfn] jfl~5t ¿kdf cufl8 
a9fpg' pko'St x'g] b]lvG5 .

-3_  lgodg tyf ;'kl/j]If0f Ifdtf clej[l4sf cfwf/df 
pbf/Ls/0fsf] ult to ug]{ 

 xfn;Dd o:tf] Ifdtfsf] cfFsng gu/L of] gLlt ckgfpFbf 
;d:of b]lvPsf] x'Fbf ca Ifdtfcg';f/ dfq pbf/Ls/0fsf] 
ult a9fpg] gLlt lnO{ ;f]sf] s8fOsf ;fy cg';/0f ug'{ 
cTofjZos 5 . 

-ª_  pbf/ cy{gLlt sfof{Gjogsf] ;dli6ut Joj:yfkg kIf r':t / 
alnof] agfpg] 

 of] gLlt sfof{Gjog ubf{ ;aeGbf /fd|f];Fu Wofg lbg'kg]{ ljifo 
xf] o;sf] Joj:yfkg;lxt hgtfdf lbg] ;]jf . r':t / alnof] 
;'zf;g geO{ of] gLlt ;kmn x'Fb}g . 

-r_  lzIff, :jf:Yo h:tf ;fdflhs If]qdf ljkGg ju{nfO{ lgMz'Ns 
;]jfsf] Joj:yf ug]{ 

 oL pkIf]qx¿df lghL If]qnfO{ v'nf ul/P tfklg ;/sf/n] 
ljkGg ju{nfO{ lgMz'Ns / c¿ ;a} hgtfnfO{ ;:tf]df lzIff, 
:jf:Yo ;]jf k|bfg ug{'kb{5 .

-5_ lgofds lgsfonfO{ Ifdtf clej[l4sf cfwf/df clwsf/ 
;DkGg ug]{ 

oL lgofdsx¿nfO{ Ps} k6s clwsf/ ;DkGg ubf{ sfof{Gjogdf 
w]/} ;d:ofx¿ cfPsfn] ca Ifdtf clej[l4sf cfwf/df qmdzM 
clwsf/ ;DkGg ub} nuL nlIft p2]Zo xfl;n ug{' a9L Jofjxfl/s 
/ kmnbfoL x'g] 5 . 

(= lgisif{

o;/L cy{tGqsf] ;+/rgfTds kl/jt{g ug]{ pbf/ gLltnfO{ cjnDag 
ubf{ g]kfn dfq xf]Og w]/} b]zx¿df s]xL gsf/fTdstfsf ;fy} 
;d:ofx¿ -h'g ;dfwfg ub}{ hfg ;lsg] vfnsf 5g\_ b]vf k/]sf 
lyP / cem} s]xL 5g\, h'g :jefljs klg xf] . lsgls o;n] 7'nf] 
;+/rgfTds kl/jt{gnfO{ af]s]sf] 5 . ;dli6df of] pbf/ cy{gLlt 
cy{tGq ;~rfng ug{ / ;+/rgfTds ;'wf/ u/L ljsf;sf] ult 
a9fpgsf nflu ckl/xfo{ eO;s]sf] 5 . casf] o'udf pbf/ 
cfly{s gLlt cfly{s–;fdflhs hLjgsf] cleGg cª\u eO;s]sf] 
5 . vfnL k|Zg xf], pbf/ gLlt jf pbf/Ls/0fsf] dfqf slt ug]{ < 
eGg] . lj=;+= @)$& ;fnb]lv nfu" ePsf] pbf/ cfly{s gLltdf 
s]xL ljrng cfPsf] eP tfklg xfn;Dd oxL gLltn] ubf{ cy{tGq 
rln/x]sf] b]lvG5 . ca cfly{s ljsf; / j[l4nfO{ tLj| kfg{ pbf/ 
gLlt / lghLs/0f gLltdf s]xL ;'wf/;lxt /fHosf] plrt pkl:ylt 
/ ;fdflhs kIfnfO{ ;d]t b[li6ut u/L ljgf lxrlsrfx6 ;j{bnLo 
;xdltdfkm{t gLltut l:y/tf sfod ug'{ cTofjZos 5 . csf]{tkm{ 
gf]a]n k'/:sf/ ljh]tf cd]l/sfsf k|l;4 cy{zf:qL k|f]=l:6Un/n] 
eg]h:tf] u/L pbf/ cy{gLlt cyf{t\ k'FhLjfbsf sdhf]/L ;RRofpg 
o;nfO{ k|ultzLn k'FhLjfbsf ¿kdf cufl8 a9fpg'kb{5 . pbf/ 
cy{gLltnfO{ ;'wf/;lxt cufl8 a9fpg ;s]df g]kfnn] ljsf;df 
km8\sf] dfg]{ lglZrt 5 . 

***
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!= e/v/} dfq /fli6«o jfl0fHo a}+sn] ;jf{lws l8lh6n sf/f]af/ 
ug{] a}+ssf ¿kdf k'/:sf/ k|fKt u/]sf] ;dfrf/n] a}+sn] 
k|ljlwsf If]qdf km8\sf] df/]sf] :ki6 ¿kdf a'‰g ;lsG5 . 
b'O{ bzs cufl8 k|ljlwdf nueu z"Go cj:yfdf /x]sf] / 
k'/fgf] 98\8f k|0ffnLadf]lhd sf/f]af/ ug]{ k/Dk/fut a}+ssf 
¿kdf kl/lrt x'Fbfsf] cj:yfaf6 cfhsf] cj:yfdf cfOk'Ug' 
;a}sf nflu v';Lsf] ljifo xf] . ;sf/fTds ;f]r / k|ljlwd}qL 
sd{rf/Lx¿sf] afx'Notfs} sf/0f 5f]6f] cjlwd} k|ljlwdf 
cu|0fL x'g k'u]sf]df xif{ nfUg' :jfefljs} xf] / o;} u/L cGo 
If]qdf klg cu|tf sfod /fVg ;sf];\ eGg] z'esfdgf klg 5 .

 s'g} klg ;+:yf cfkm}df /fd|f] / v/fa x'Fb}g . Joj:yfkg kIfdf 
Jofj;flos ;f]r x'g' h?/L 5 . ;+:yfksn] Joj:yfkgnfO{ 
ljgfx:tIf]k :jtGq ¿kdf sfd ug{ lbg] xf] eg] :jfldTjs} 
cfwf/df dfq} ;+:yf ;lk|g] / lau|g] x'Fb}g, t/ xfd|f] b]zsf] 
kl/j]z g} km/s 5 . ljz]if u/L ;/sf/L ;+:yfx¿df /fhgLlts 
x:tIf]k 3'dfOlkm/fO ePs} x'G5 . / ;fgf]ltgf] /fhgLlts 
:jfy{k"lt{ ug{ vf]Hbf ;+:yfn] eg] 7'nf] d"No r'sfpg'k/]sf 
pbfx/0fx¿ k|z:t e]l6G5g\ . of] dfdnfdf ;/sf/ r's]sf] 
b]lvG5 . 

@=  k"0f{ ;/sf/L :jfldTjsf] a}+s ePsfn] klg ;'?jftL lbgb]lv 
g} /fhgLlts x:tIf]k k|ToIf–ck|ToIf ¿kdf g/x]sf] eGg 
;lsFb}g . ;'?jftL lbgdf a}+snfO{ Jofj;flos b[li6sf]0faf6 
gx]/L ;]jf k|jfx ug]{ lgsfosf ¿kdf lnOof] / b]ze/ Jofj;flos 
;DefjgfnfO{ x]/]/ eGbf klg ;]jf k|jfx ug]{ / sltko :yfgdf 
/fhgLlts :jfy{k"lt{sf nflu ;~hfn lj:tf/ ub}{ hfFbf 
a}+sdfly ;~rfng vr{sf] af]em ylkFb} uof] . gfkmf gf]S;fgsf] 
Vofn ul/Pg . hf]lvd Joj:yfkg kIf sdhf]/ lyof] . bIf 
sd{rf/Lsf] cefj x'Fbf a}+s 7'nf] ;ª\s6df k¥of] / ;/sf/n] 
afXo k/fdz{bftfsf] ;xof]udf @)$$ ;fnlt/ CBBPASS 

-l;lakf;_ kl/of]hgf cl3 a9fof] . afXo k/fdz{bftfsf] 
;'emfjcg';f/ g} g]kfnsf] a}+lsª k|0ffnLdf cfw'lgs k4ltsf] 
;'?jft ePsf] xf] . tTsfnLg cj:yfdf CBBPASS n] 
sf/f]af/ ;~rfng, shf{ Joj:yfkg, n]vfk/LIf0f, dfgj 
;+;fwg, ljQLo ;"rsx¿sf ;DaGwdf dxŒjk"0f{ l;kmfl/; 
u/]sf] lyof] . t/ a}+sn] tL ;'emfjx¿nfO{ sfof{Gjogdf gnuL 
cfˆg} z}nLdf sfd ub}{ hfFbf a}+ssf] cj:yfdf ;'wf/ cfPg . 
pN6f] a}+ssf] ;]jf / ljQLo cj:yf sdhf]/ x'g k'Uof] . xfn 
a}+sn] ckgfPsf k4ltx¿ tTsfnLg l;lakf;sf] l;kmfl/;df 
;d]l6Psf lyP . To;nfO{ Odfgbf/Lk"j{s nfu" ug{ ;s]sf] 

eP a}+s olt kl5 kg]{ lyPg . tTsfnLg cj:yfdf emG8} 
%!Ü ahf/ lx:;f lnPsf] a}+s lghL If]qsf a}+sx¿sf] 
k|j]zkl5 v'lDrP/ $–%Ü df emg'{kg]{ lyPg . ;fy} g]kfnsf] 
a}+lsª ;+/rgf cs}{ x'GYof] xf]nf . ;d:of /Xof] cfkm'n] klg 
;'wf/sf] kxn gug]{ / afXo lgsfon] ;'emfPsf] k4ltnfO{ 
Odfgbf/Lk"j{s sfof{Gjog gug'{ d"n ;d:ofsf ¿kdf /Xof] . 
h;sf] kl/0ffd :j¿k km]l/ @)%( df csf]{ ;'wf/sf nflu 
ljZj a}+snfO{ u'xfg'{k¥of] . olta]nf 7'nf] wg/fzL vr{ u/]/ 
;'wf/nfO{ sfof{Gjogdf NofOof] . bf];|f] ;'wf/kl5 eg] a}+sn] 
Pp6f lgoldt ult lnPsf] b]lvG5 / ljleGg ;"rsfª\sx¿df 
qmlds ;'wf/ cfPsf] b]lvG5 . kl5Nnf] k|ult xfl;n x'g'df 
d"ntM Joj:yfkgdf :yfloTj, k|ljlwsf] ljsf; / bIf 
sd{rf/Lsf] afx'Notf g} xf] .

#=  ;/sf/L :jfldTjsf] a}+sn] gfkmf sfdfpg]eGbf klg ;]jfd'vL / 
;/sf/n] lgb]{lzt u/]sf sfo{qmdsf] sfof{Gjogdf k|fyldstf 
lbg'kb{5 eGg] efio klg clxn]sf] ;Gbe{df Jofjxfl/s 
5}g . a}+ssf nflu kof{Kt ;l~rlt;lxtsf] alnof] k'FhL 
sf]if cfjZostf kb{5 . ;DklQsf] u'0f:t/df x|f; cfpFbf / 
;~rflnt hf]lvd a9]sf] cj:yfdf a}+ssf] k'FhL sf]if dfly 
bafa kb{5 . o:tf] cj:yfnfO{ em]Ng a}+s cfkm}n] cfGtl/s 
d'gfkmfaf6} k'FhL Joj:yfkg ug{ ;s] bL3{sfnLg :yfloTj 
x'Fb} hfG5 . ;|f]t / ;fwgsf] cefj ePsf] ;/sf/af6 k6s 
k6s k'FhL lgj]z u/fpg] Jofj;flos ;f]r x'g ;Sb}g . a}+s 
;w}F cfˆgf] v'§fdf cfkm} pleg ;Sg] cj:yfdf /xg'kb{5 . 
xfn a}+sn] ;/sf/nfO{ nfef+z;d]t lbFb} cfPsf] 5 . o;nfO{ 
sfod /fVg'kb{5 .

$=  a}+s ;'wf/ lgoldt k|s[of xf] . Joj:yfksLo / Jofj;flos 
;'wf/ qmdzM x'Fb} uPsf] 5 . o;nfO{ cem j[l4 ub}{ a}+snfO{ 
cGt/f{li6«o:t/df k'¥ofpg yk k|of;sf] cfjZostf b]lvG5 . 
g]kfn ;/sf/sf] k"0f{ :jfldTjsf] a}+s ePsf gftfn] cfˆgf] 
dftxtsf a}+snfO{ pbfx/0fLo a}+ssf ¿kdf k|:t't ub}{ 
bL3{sfnLg :yfloTj lbg ;/sf/sf]] e"ldsfdf klg ;'wf/ ug'{kg]{ 
b]lvPsfn] oxfF s]xL ;'wf/ ug'{kg]{ ljifosf] rrf{ ul/Psf] 5 .

-s_  k'FhL ;+/rgfdf ;'wf/

 a}+ssf] k'FhL clxn] k"0f{ ¿kdf ;/sf/sf] :jfldTjdf 
/x]sf] 5 . o;sf] k'FhL ;+/rgfdf kl/jt{g ug{ k6s 
k6s 5nkmn / k|of;x¿ ePs} x'g\ t/ ;kmn x'g 
;s]sf] 5}g . k'FhL C0ffTds ePsf] tTsfnLg cj:yfdf 

* k"j{ k|d'v sfo{sf/L clws[t, /fli6«o jfl0fHo a}+s ln= .

;/sf/L a}+sdf ;'wf/sf] cfjZostf
?

s[i0fk|;fb zdf{{*



12

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

o;df k"/f ;kmntf ldNg ;s]sf] 5}g . t;y{ oL ;d:ofx¿ ;dfwfg 
ug{ Jofjxfl/s 7f]; ;'emfjx¿sf] vfsf tn k|:t't ul/Psf] 5 . 
-s_  cfly{s ;'wf/sf] Ph]G8fdf ;j{bnLo ;xdlt sfod u/fpg] 
 ;j{bnLo cfly{s Ph]G8fdf ;dfj]z x'g'kg]{ ljifox¿ lgDgfg';f/ 

5g\ .
-!_ @)$& ;fnb]lv nfu" ePsf] pbf/ cfly{s gLltdf s]xL 

ljrng cfP klg xfn;Dd o;} gLltadf]lhd cy{tGq 
rln/x]sf] 5 . pbf/ gLlt / lghLs/0f;DaGwL gLltdf 
s]xL ;'wf/;lxt /fHosf] plrt pkl:ylt / ;fdflhs 
kIfnfO{ ;d]t b[li6ut ub}{ pbf/ gLltdf ;j{bnLo ;xdlt 
x'g' gLltut l:y/tfsf nflu cTofjZos 5 . hals xª\u 
kfln{ofd]G6sf] ;/sf/ x'Fbf klg pbf/ gLltsf] l:y/tfsf 
sf/0f ef/tn] w]/} ljsf; u/]sf] 5 eg] Ps bnLo sDo'lg:6 
k|0ffnL cjnDag u/]sf] b]z rLgn] lghLs/0f;lxtsf] 
pbf/ gLltsf] l:y/tfn] ljsf;df sfofkn6 u/]sf] 5 . 

-@_ ;fdflhs ;'/Iff vr{ cy{tGqn] wfGg g;Sg] u/L jflif{s 
b'O{ va{eGbf a9L eO;s]sf] x'Fbf cy{tGqsf] Ifdtfcg';f/ 
;fdflhs ;'/Iff k|bfg ug{ / To;nfO{ cfly{s x}l;otsf 
cfwf/df ljj]sLs/0f ug]{, 

-#_ kl5Nnf] ;fj{hlgs vr{ k'/fjnf]sg cfof]usf] l;kmfl/;nfO{ 
k'g/fjnf]g u/L b'O{ r/0fdf ;/sf/L vr{ s6f}tL ug{] ;fy} 
wfGg} g;Sg] k|b]zsf] a9\bf] vr{nfO{ 36fpg],

-$_ xfn} >Lnª\sfn] cfwf ;]gf 36fO{ vr{ s6f}tL ug{] gLlt 
lnPsf] ;Gbe{df g]kfndf klg dfcf]jfbL åGånfO{ b[li6ut 
u/L ;]gfsf] ;ª\Vof $) xhf/af6 () xhf/ k'¥ofOPsf] / 
gofF ;z:q k|x/Lsf] u7gn] ;]gf / k|x/Ldf ;/sf/sf] s'n 
vr{ Ps va{sf] xf/fxf/L -rfn' vr{sf] sl/a !! k|ltzt_ 
ePsf] / ca åGå ;dfKt eO{ zflGt :yfkgf eO;s]sf] 
kl/k|]Iodf g]kfndf ;]gfsf] ;ª\VofnfO{ k'g/fjnf]sg ug]{ 
tyf xfn cfjZos g/x]sf] ;z:q k|x/LnfO{ vf/]]h ug]{, 

-%_ Go"g nufgL / Go"g k'FhLut vr{ a9fpg :ki6 dfkb08 
agfpg],

-^_ s[lifnfO{ k|lt:kwf{Tds / cfw'lgsLs/0f ug{, lgof{t 
a9fpg / cfoft k|lt:yfkg ug{ dfkb08 agfpg],

-&_ l/h/Ejfo/df cfwfl/t !@)) d]ufjf6sf] a'9Lu08sL 
cfof]hgf sfof{Gjogdf ;/sf/}lkR5] lg0f{ox¿ 
kl/jt{g kl/jt{g eO{ xfn;Dd sfof{Gjog gx'Fbf o:tf 
l/h/Ejfo/;lxtsf /fli6«o dxŒjsf 7'nf cfof]hgfdf 
;xdlt ug]{, 

-*_ lgofds lgsfo;lxtsf ;fj{hlgs lgsfodf lgo'St 
;fj{hlgs kbflwsf/Ln] /fhgLlt ug{ gkfpg],

-(_ sfnf] ;"rLdf g]kfn kg{ nfu]sf] x'Fbf o;;DaGwL cfjZos 
sfg'gL Joj:yf ug{] / sfof{Gjog kIfdf tTsfn hf]8 lbg], 
OToflb . 

-v_  k|ultzLn k'FhLjfbsf ¿kdf pbf/ gLltnfO{ cufl8 a9fpg] 

 k'FhLjfbsf] cfTdfsf ¿kdf pbf/ cy{gLlt /x]sf] 5 . pbf/ 
cy{gLlt cyf{t\ k'FhLjfbsf sdhf]/L ;Rofpg o;nfO{ 
k|ultzLn k'FhLjfbsf ¿kdf cufl8 a9fpg] ljrf/ JoSt 
u5{g\ gf]a]n k'/:sf/ ljh]tf cd]l/sfsf k|l;4 cy{zf:qL k|f]= 
l:6Un/ . ;fdflhs kIfnfO{ ;d]t ;dfj]z u/L k|ultzLn 
k'FhLjfbsf ¿kdf cy{gLltnfO{ sfof{Gjog ubf{ pbf/ gLltsf 
sdhf]/ kIfsf] ;'wf/ eO{ cy{tGq / hgtf b'j} nfeflGjt 

x'G5g\ . g]kfn;lxt w]/} b]zx¿n] o;nfO{ cg';/0f ug{ k|f/De 
u/]sf klg 5g\ . 

-u_  pbf/Ls/0f gLltsf] lj:t[t k|efj d"Nofª\sg ug]{ 

 pbf/Ls/0f gLltsf] k|efj d"Nofª\sg u/L To;sf] Pros & 
cons sf lx;fan] qmda4 tl/sfn] jfl~5t ¿kdf cufl8 
a9fpg' pko'St x'g] b]lvG5 .

-3_  lgodg tyf ;'kl/j]If0f Ifdtf clej[l4sf cfwf/df 
pbf/Ls/0fsf] ult to ug]{ 

 xfn;Dd o:tf] Ifdtfsf] cfFsng gu/L of] gLlt ckgfpFbf 
;d:of b]lvPsf] x'Fbf ca Ifdtfcg';f/ dfq pbf/Ls/0fsf] 
ult a9fpg] gLlt lnO{ ;f]sf] s8fOsf ;fy cg';/0f ug'{ 
cTofjZos 5 . 

-ª_  pbf/ cy{gLlt sfof{Gjogsf] ;dli6ut Joj:yfkg kIf r':t / 
alnof] agfpg] 

 of] gLlt sfof{Gjog ubf{ ;aeGbf /fd|f];Fu Wofg lbg'kg]{ ljifo 
xf] o;sf] Joj:yfkg;lxt hgtfdf lbg] ;]jf . r':t / alnof] 
;'zf;g geO{ of] gLlt ;kmn x'Fb}g . 

-r_  lzIff, :jf:Yo h:tf ;fdflhs If]qdf ljkGg ju{nfO{ lgMz'Ns 
;]jfsf] Joj:yf ug]{ 

 oL pkIf]qx¿df lghL If]qnfO{ v'nf ul/P tfklg ;/sf/n] 
ljkGg ju{nfO{ lgMz'Ns / c¿ ;a} hgtfnfO{ ;:tf]df lzIff, 
:jf:Yo ;]jf k|bfg ug{'kb{5 .

-5_ lgofds lgsfonfO{ Ifdtf clej[l4sf cfwf/df clwsf/ 
;DkGg ug]{ 

oL lgofdsx¿nfO{ Ps} k6s clwsf/ ;DkGg ubf{ sfof{Gjogdf 
w]/} ;d:ofx¿ cfPsfn] ca Ifdtf clej[l4sf cfwf/df qmdzM 
clwsf/ ;DkGg ub} nuL nlIft p2]Zo xfl;n ug{' a9L Jofjxfl/s 
/ kmnbfoL x'g] 5 . 

(= lgisif{

o;/L cy{tGqsf] ;+/rgfTds kl/jt{g ug]{ pbf/ gLltnfO{ cjnDag 
ubf{ g]kfn dfq xf]Og w]/} b]zx¿df s]xL gsf/fTdstfsf ;fy} 
;d:ofx¿ -h'g ;dfwfg ub}{ hfg ;lsg] vfnsf 5g\_ b]vf k/]sf 
lyP / cem} s]xL 5g\, h'g :jefljs klg xf] . lsgls o;n] 7'nf] 
;+/rgfTds kl/jt{gnfO{ af]s]sf] 5 . ;dli6df of] pbf/ cy{gLlt 
cy{tGq ;~rfng ug{ / ;+/rgfTds ;'wf/ u/L ljsf;sf] ult 
a9fpgsf nflu ckl/xfo{ eO;s]sf] 5 . casf] o'udf pbf/ 
cfly{s gLlt cfly{s–;fdflhs hLjgsf] cleGg cª\u eO;s]sf] 
5 . vfnL k|Zg xf], pbf/ gLlt jf pbf/Ls/0fsf] dfqf slt ug]{ < 
eGg] . lj=;+= @)$& ;fnb]lv nfu" ePsf] pbf/ cfly{s gLltdf 
s]xL ljrng cfPsf] eP tfklg xfn;Dd oxL gLltn] ubf{ cy{tGq 
rln/x]sf] b]lvG5 . ca cfly{s ljsf; / j[l4nfO{ tLj| kfg{ pbf/ 
gLlt / lghLs/0f gLltdf s]xL ;'wf/;lxt /fHosf] plrt pkl:ylt 
/ ;fdflhs kIfnfO{ ;d]t b[li6ut u/L ljgf lxrlsrfx6 ;j{bnLo 
;xdltdfkm{t gLltut l:y/tf sfod ug'{ cTofjZos 5 . csf]{tkm{ 
gf]a]n k'/:sf/ ljh]tf cd]l/sfsf k|l;4 cy{zf:qL k|f]=l:6Un/n] 
eg]h:tf] u/L pbf/ cy{gLlt cyf{t\ k'FhLjfbsf sdhf]/L ;RRofpg 
o;nfO{ k|ultzLn k'FhLjfbsf ¿kdf cufl8 a9fpg'kb{5 . pbf/ 
cy{gLltnfO{ ;'wf/;lxt cufl8 a9fpg ;s]df g]kfnn] ljsf;df 
km8\sf] dfg]{ lglZrt 5 . 

***
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!= e/v/} dfq /fli6«o jfl0fHo a}+sn] ;jf{lws l8lh6n sf/f]af/ 
ug{] a}+ssf ¿kdf k'/:sf/ k|fKt u/]sf] ;dfrf/n] a}+sn] 
k|ljlwsf If]qdf km8\sf] df/]sf] :ki6 ¿kdf a'‰g ;lsG5 . 
b'O{ bzs cufl8 k|ljlwdf nueu z"Go cj:yfdf /x]sf] / 
k'/fgf] 98\8f k|0ffnLadf]lhd sf/f]af/ ug]{ k/Dk/fut a}+ssf 
¿kdf kl/lrt x'Fbfsf] cj:yfaf6 cfhsf] cj:yfdf cfOk'Ug' 
;a}sf nflu v';Lsf] ljifo xf] . ;sf/fTds ;f]r / k|ljlwd}qL 
sd{rf/Lx¿sf] afx'Notfs} sf/0f 5f]6f] cjlwd} k|ljlwdf 
cu|0fL x'g k'u]sf]df xif{ nfUg' :jfefljs} xf] / o;} u/L cGo 
If]qdf klg cu|tf sfod /fVg ;sf];\ eGg] z'esfdgf klg 5 .

 s'g} klg ;+:yf cfkm}df /fd|f] / v/fa x'Fb}g . Joj:yfkg kIfdf 
Jofj;flos ;f]r x'g' h?/L 5 . ;+:yfksn] Joj:yfkgnfO{ 
ljgfx:tIf]k :jtGq ¿kdf sfd ug{ lbg] xf] eg] :jfldTjs} 
cfwf/df dfq} ;+:yf ;lk|g] / lau|g] x'Fb}g, t/ xfd|f] b]zsf] 
kl/j]z g} km/s 5 . ljz]if u/L ;/sf/L ;+:yfx¿df /fhgLlts 
x:tIf]k 3'dfOlkm/fO ePs} x'G5 . / ;fgf]ltgf] /fhgLlts 
:jfy{k"lt{ ug{ vf]Hbf ;+:yfn] eg] 7'nf] d"No r'sfpg'k/]sf 
pbfx/0fx¿ k|z:t e]l6G5g\ . of] dfdnfdf ;/sf/ r's]sf] 
b]lvG5 . 

@=  k"0f{ ;/sf/L :jfldTjsf] a}+s ePsfn] klg ;'?jftL lbgb]lv 
g} /fhgLlts x:tIf]k k|ToIf–ck|ToIf ¿kdf g/x]sf] eGg 
;lsFb}g . ;'?jftL lbgdf a}+snfO{ Jofj;flos b[li6sf]0faf6 
gx]/L ;]jf k|jfx ug]{ lgsfosf ¿kdf lnOof] / b]ze/ Jofj;flos 
;DefjgfnfO{ x]/]/ eGbf klg ;]jf k|jfx ug]{ / sltko :yfgdf 
/fhgLlts :jfy{k"lt{sf nflu ;~hfn lj:tf/ ub}{ hfFbf 
a}+sdfly ;~rfng vr{sf] af]em ylkFb} uof] . gfkmf gf]S;fgsf] 
Vofn ul/Pg . hf]lvd Joj:yfkg kIf sdhf]/ lyof] . bIf 
sd{rf/Lsf] cefj x'Fbf a}+s 7'nf] ;ª\s6df k¥of] / ;/sf/n] 
afXo k/fdz{bftfsf] ;xof]udf @)$$ ;fnlt/ CBBPASS 

-l;lakf;_ kl/of]hgf cl3 a9fof] . afXo k/fdz{bftfsf] 
;'emfjcg';f/ g} g]kfnsf] a}+lsª k|0ffnLdf cfw'lgs k4ltsf] 
;'?jft ePsf] xf] . tTsfnLg cj:yfdf CBBPASS n] 
sf/f]af/ ;~rfng, shf{ Joj:yfkg, n]vfk/LIf0f, dfgj 
;+;fwg, ljQLo ;"rsx¿sf ;DaGwdf dxŒjk"0f{ l;kmfl/; 
u/]sf] lyof] . t/ a}+sn] tL ;'emfjx¿nfO{ sfof{Gjogdf gnuL 
cfˆg} z}nLdf sfd ub}{ hfFbf a}+ssf] cj:yfdf ;'wf/ cfPg . 
pN6f] a}+ssf] ;]jf / ljQLo cj:yf sdhf]/ x'g k'Uof] . xfn 
a}+sn] ckgfPsf k4ltx¿ tTsfnLg l;lakf;sf] l;kmfl/;df 
;d]l6Psf lyP . To;nfO{ Odfgbf/Lk"j{s nfu" ug{ ;s]sf] 

eP a}+s olt kl5 kg]{ lyPg . tTsfnLg cj:yfdf emG8} 
%!Ü ahf/ lx:;f lnPsf] a}+s lghL If]qsf a}+sx¿sf] 
k|j]zkl5 v'lDrP/ $–%Ü df emg'{kg]{ lyPg . ;fy} g]kfnsf] 
a}+lsª ;+/rgf cs}{ x'GYof] xf]nf . ;d:of /Xof] cfkm'n] klg 
;'wf/sf] kxn gug]{ / afXo lgsfon] ;'emfPsf] k4ltnfO{ 
Odfgbf/Lk"j{s sfof{Gjog gug'{ d"n ;d:ofsf ¿kdf /Xof] . 
h;sf] kl/0ffd :j¿k km]l/ @)%( df csf]{ ;'wf/sf nflu 
ljZj a}+snfO{ u'xfg'{k¥of] . olta]nf 7'nf] wg/fzL vr{ u/]/ 
;'wf/nfO{ sfof{Gjogdf NofOof] . bf];|f] ;'wf/kl5 eg] a}+sn] 
Pp6f lgoldt ult lnPsf] b]lvG5 / ljleGg ;"rsfª\sx¿df 
qmlds ;'wf/ cfPsf] b]lvG5 . kl5Nnf] k|ult xfl;n x'g'df 
d"ntM Joj:yfkgdf :yfloTj, k|ljlwsf] ljsf; / bIf 
sd{rf/Lsf] afx'Notf g} xf] .

#=  ;/sf/L :jfldTjsf] a}+sn] gfkmf sfdfpg]eGbf klg ;]jfd'vL / 
;/sf/n] lgb]{lzt u/]sf sfo{qmdsf] sfof{Gjogdf k|fyldstf 
lbg'kb{5 eGg] efio klg clxn]sf] ;Gbe{df Jofjxfl/s 
5}g . a}+ssf nflu kof{Kt ;l~rlt;lxtsf] alnof] k'FhL 
sf]if cfjZostf kb{5 . ;DklQsf] u'0f:t/df x|f; cfpFbf / 
;~rflnt hf]lvd a9]sf] cj:yfdf a}+ssf] k'FhL sf]if dfly 
bafa kb{5 . o:tf] cj:yfnfO{ em]Ng a}+s cfkm}n] cfGtl/s 
d'gfkmfaf6} k'FhL Joj:yfkg ug{ ;s] bL3{sfnLg :yfloTj 
x'Fb} hfG5 . ;|f]t / ;fwgsf] cefj ePsf] ;/sf/af6 k6s 
k6s k'FhL lgj]z u/fpg] Jofj;flos ;f]r x'g ;Sb}g . a}+s 
;w}F cfˆgf] v'§fdf cfkm} pleg ;Sg] cj:yfdf /xg'kb{5 . 
xfn a}+sn] ;/sf/nfO{ nfef+z;d]t lbFb} cfPsf] 5 . o;nfO{ 
sfod /fVg'kb{5 .

$=  a}+s ;'wf/ lgoldt k|s[of xf] . Joj:yfksLo / Jofj;flos 
;'wf/ qmdzM x'Fb} uPsf] 5 . o;nfO{ cem j[l4 ub}{ a}+snfO{ 
cGt/f{li6«o:t/df k'¥ofpg yk k|of;sf] cfjZostf b]lvG5 . 
g]kfn ;/sf/sf] k"0f{ :jfldTjsf] a}+s ePsf gftfn] cfˆgf] 
dftxtsf a}+snfO{ pbfx/0fLo a}+ssf ¿kdf k|:t't ub}{ 
bL3{sfnLg :yfloTj lbg ;/sf/sf]] e"ldsfdf klg ;'wf/ ug'{kg]{ 
b]lvPsfn] oxfF s]xL ;'wf/ ug'{kg]{ ljifosf] rrf{ ul/Psf] 5 .

-s_  k'FhL ;+/rgfdf ;'wf/

 a}+ssf] k'FhL clxn] k"0f{ ¿kdf ;/sf/sf] :jfldTjdf 
/x]sf] 5 . o;sf] k'FhL ;+/rgfdf kl/jt{g ug{ k6s 
k6s 5nkmn / k|of;x¿ ePs} x'g\ t/ ;kmn x'g 
;s]sf] 5}g . k'FhL C0ffTds ePsf] tTsfnLg cj:yfdf 

* k"j{ k|d'v sfo{sf/L clws[t, /fli6«o jfl0fHo a}+s ln= .

;/sf/L a}+sdf ;'wf/sf] cfjZostf
?

s[i0fk|;fb zdf{{*
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Jofjxfl/s geP tfklg ca eg] pko'Qm ;do cfPsf] 
5 . a}+ssf] :jfldTjsf ;DaGwdf o;nfO{ k"0f{ ;/sf/L 
:jfldTjdf /fVbf pko'Qm x'G5 eGg] dt / cf+lzs ;]o/ 
;j{;fwf/0fnfO{ lbg' ;Gt'lnt x'G5 eGg] b'O{ y/L dt 
b]lvG5 . ;j{;fwf/0fdf ;]o/ lbFbf sfg'gL¿kdf klg w]/} 
kf/bzL{ k|s[ofx¿ ckgfpg'kg]{ x'G5 eg] ;j{;fwf/0fn] 
va/bf/L ug]{ 7fpF klg /xG5 . o;n] ;/sf/sf] …;/sf/L–
lghL ;fem]bf/LÚ sf ¿kdf cl3 a9\g] gLltnfO{ ;d]t 
;xof]u k'Ub5 . 

 ;/sf/sf gLlt tyf lgb]{zg ;/sf/L a}+s gx'Fb}df 
sfof{Gjog gx'g] eGg] x'Fb}g . clxn] klg ;/sf/L sf/f]af/ 
;a}h;f] lghL a}+sx¿n] ub}{ cfPsf 5g\ . g]kfn /fi6« 
a}+såf/f hf/L lgb]{lzt shf{ tyf ljz]if sfo{qmdx¿sf] 
sfof{Gjog klg lghL If]qsf a}+sx¿n] cu|:yfgdf /x]/ 
u/]s} 5g\ . b'u{d :yfgdf zfvf lj:tf/df klg lghL a}+s 
cufl8 g} 5g\ . To;}n] ;/sf/n] cfˆgf sfo{qmdnfO{ 
;3fpg ;/sf/L a}+s g} rflxG5 eGg] ;f]raf6 d'St 
x'g'kb{5 . ;/sf/ o; ljifodf w]/} cl3 al9;s]sf] klg 
5 / cfˆgf] sf/f]af/ ;a} a}+snfO{ lbFb} cfPsf] 5 . To;}n] 
ca ;/sf/sf] k"0f{ :jfldTj /fVg'eGbf o;sf] #)Ü 
k|ltzt lx:;f ;j{;fwf/0fnfO{ lbg'k5{ . o;n] a}+snfO{ 
a9L k|lt:kwL{ / kf/bzL{ agfpg'sf ;fy} bL3{sfnLg 
:yfloTj sfod ug{ / ;/sf/n] af/Daf/ k'FhL lgj]z 
ug'{kg]{ cj:yfdf ;/sf/nfO{ klg ;xh x'g] x'Fbf a}+ssf] 
k'FhL ;+/rgfdf ;j{;fwf/0fsf] k|j]z u/fpg pko'Qm 
b]lvG5 . o; ;DaGwdf ;/sf/af6 lg0f{o;d]t eO;s]sf] 
t/ sfof{Gjog gePsf] cj:yf xf] . 

-v_  ;~rfns ;ldltsf] u7g

 a}+ssf] ;~rfns ;ldlt k6s k6s kl/jt{g eO/xFbf 
a}+sdf cl:y/tf b]lvG5 . a}+s Joj:yfkgnfO{ a}+ssf 
af/]df gofF ;~rfnsnfO{ a'emfpFbfa'emfpFb} l7Ss x'G5 . 
a}+s Joj:yfkgnfO{ lgoGq0f, lgb]{zg ug]{ ;+:yf g} cl:y/ 
x'Fbf o;n] /fd|f] k|ltkmn lbFb}g . To;}n] ;~rfnsx¿ 
;/sf/sf] lg0f{oaf6 eGbf klg ;fwf/0f;efaf6 5gf]6 
ul/g' plrt x'G5 . ;fdfGo k|rng klg ;fwf/0f;efaf6} 
ug]{ xf] . ;fwf/0f;efaf6 ;~rfns 5gf]6 ubf{ ;DalGwt 
If]qsf cg'ejL JolQmx¿dWo]af6 P]gcg';f/ rf/ jif{sf 
nflu 5gf]6 ug]{ kl/kf6L a;fn]df o;n] :yfloTj k|bfg 
ug]{ / ;+:yfn] klg bL3{sfnLg ;f]r lnP/ sfd ug{ 
;Sb5 . 

-u_  k|d'v sfo{sf/L clwsf/Lsf] 5gf]6

 k|d'v sfo{sf/L clws[tsf] 5gf]6df hlxn] klg ljjfb 
/xG5 . ;/sf/k|lt ;j{;fwf/0f hlxn] klg ;zª\lst 
/xG5g\ . o;sf] sf/0f xf], Jofj;floseGbf /fhgLlts 
:jfy{af6 Joj:yfks 5gf]6 x'G5 eGg] wf/0ff . 
o;af6 ;/sf/ d'St x'g'kb{5 / ;/sf/ ;j{;fwf/0fn] 
;d]t dx;'; ug]{ u/L a9L kf/bzL{ Pjd\ Jofj;flos 
x'g'kb{5 . ljut s]xL jif{b]lv k|d'v sfo{sf/L clws[t 

k|lt:kwf{af6 5gf]6 ug]{ ul/P tfklg 5gf]6 ;ldlt cy{ 
dGqfnos} g]/f3]/fsf] /xg] x'Fbf k|lt:kwf{ b]vfpgsf 
nflu dfq xf] ls eGg] wf/0ff cfd ;j{;fwf/0df 
/x]sf] kfOG5 . 5gf]6 ;ldlt ;/sf/eGbf aflx/sf 
;DalGwt ljifosf ljz]if1x¿ /x]sf] ;Dej eP;Dd 
nf]s ;]jf cfof]usf] cfo'Qm jf ;lrjsf] ;+of]hsTjdf 
;ldlt u7g ePdf zª\sf lgjf/0fdf ;xof]u k'Ub5 . 
csf]{tkm{ k|lt:kwL{ eGgfn] lgj]bg xfNg] dWo]af6} 5gf]6 
ug]{ eGg] klg Tolt pko'Qm b]lvFb}g . a}+snfO{ pko'Qm 
x'g]] JolQmn] cfj]bg gxfNg klg ;Sb5, cGoq sfd 
ul//x]sf] klg x'g ;Sb5 . Jofj;flos ¿kdf ;Ifd 
b]lvPsf] JolQmnfO{ ljz]if cg'/f]w u/]/ klg lhDd]jf/L 
lbg'kg]{ x'G5 . o;sf nflu ahf/df ;DefJo JolQmx¿sf] 
ljutsf] sfo{;Dkfbg cg'ej, Ifdtf cflb x]/]/ 
;j{]If0fsf dfWodaf6 pko'Qm JolQm klxrfg ug{' pko'Qm 
x'G5 . ;]jf k|j]z h:tf ;"rgfsf cfwf/df dfq} 5gf]6 
ug]{ Joj:yfsf] k'g/fjnf]sg ug'{kb{5 . lghL If]qsf 
a}+sx¿n] ahf/ ;"rgfsf cfwf/df pko'Qm JolQmx¿sf] 
/f]:6/ v8f u/L To;af6 pko'Qm JolQmnfO{ cg'/f]w ug]{ 
k|s[of ckgfPsf] kfOG5 .

-3_  ;/sf/L k/lge{/tf sd ug]{

 ;/sf/L a}+s ePsfn] ;/sf/L sf/f]af/ ;a} xfdLn] 
kfpg'kb{5 eGg] a}+s / cfˆgf] :jldTj  ePsfn] ;/sf/n] 
eg]sf sfdsf/afxL ;DefJo geP klg k|fyldstf 
lbg'kb{5 eGg] ;/sf/ b'j} kIfsf] ;f]r clxnsf] cj:yfdf 
pko'Qm b]lvFb}g . clxn]sf] k|lt:kwf{Tds ahf/df 
ahf/cg';f/ /0fgLlt agfO{ cl3 a9\g] :jtGqtf a}+snfO{ 
lbg'kb{5 . pTs[i6 ;]jf / ;x'lnot lbP/ u|fxssf ¿kdf 
;/sf/nfO{ cfsif{0f ug{ ;lsG5 . k|lt:kwf{Tds ahf/df 
5gf]6sf] ;'ljwf x'G5 . ljutdf ;/sf/L sf/f]af/ u/]afkt 
a}+snfO{ 7'nf] sld;g ;/sf/af6 k|fKt x'GYof] . clxn] 
lghL a}+sx¿sf sf/0f ;/sf/L sf/f]af/sf] sld;g 
gu0o h:t} 5 / sf/f]af/sf] lx:;f;d]t cGo a}+sx¿n] 
nlu;s]sf] b]lvG5 . o;} u/L a}+sn] klg ;/sf/n] cl3 
;f/]sf sfo{x¿ ljQLo b[li6n] ;DefJo 5g\ jf 5}gg\ x]/]/ 
dfq ;xefuL x'g] kl/kf6L a;fpg'kb{5 . k'FhL ;/sf/sf] 
eP klg d'Vo ;|f]t lgIf]k t ;j{;fwf/sf] xf] / a}+s 6«:6 
klg xf] . To;}n] a}+snfO{ Ps :jfoQ / cx:tIf]ksf/L 
;+:yfsf ¿kdf rNg lbg'kb{5 .

-ª_  sd{rf/L egf{ / ljsf;

 dfgj ;+;fwg clxn]sf] hl6n ljifo xf] . k|lt:kwf{n] 
ubf{ l;k / Ifdtf ePsf sd{rf/LnfO{ cfsif{s ;'ljwf 
lbO{ tfgftfg ug]{ k|j[lQ a}+lsª ahf/df b]lvPsf] 5 . 
/fli6«o jfl0fHo a}+sdf cGo a}+sh:tf] sd{rf/L 6g{cf]e/ 
geP tfklg ablnFbf] a}+lsª k|0ffnLnfO{ a'‰g ;Sg] / 
g]t[Tj lbg ;Sg] sd{rf/Lx¿sf] 5gf]6df Wofg k'¥ofpg 
cfjZos 5 . clxn] k|f/lDes 5gf]6 ug{ nf]s ;]jf 
cfof]usf] tflnsf s'/]/ a:g'kg]{ ePsfn] eg]sf] a]nf 
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sd{rf/L egf{ ug{ ;Sg] cj:yf 5}g . cfof]u ljz]if u/L 
;/sf/L ;]jf, hxfF ;]jf k|jfxdf k|lt:kwf{ /xFb}g, df sfd 
ug]{ sd{rf/L 5gf]6 ug]{ ljz]if1tf ePsf] sfof{no xf] .

 ahf/df k|lt:k|wf{ ug'{kg]{ Jofj;flos bIftf ePsf] 
sd{rf/L 5gf]6 ug{ cfof]usf] gofF ;+/rgf pko'St 
b]lvFb}g . a}+lsª ;]jfsf nflu s:tf] sd{rf/Lsf] 
;lDd>0f cfjZos x'G5 eGg] ;DaGwdf /fli6«o, cGt/
f{li6«o cEof;x¿sf] cWoog u/L eljiodf a}+lsª ;]jf 
s'g :t/df k'Ug ;Sb5 eGg] cj:yfnfO{ ;d]t cg'dfg 
u/L pko'Qm sd{rf/Lsf] Joj:yfkg ug]{ a]nf cfO;s]sf] 
5 . o;sf nflu ldq /fi6« ef/tsf] cg';/0f u/]df klg 
/fd|f] x'g] b]lvG5 . ef/tn] ljQ dGqfnocGtu{t /xg] 
u/L 'Institute of Banking Personnel Selection' 
gfds 5'§} ;+:yf u7g u/]sf] 5, h;n] ;/sf/L 
:jfldTjsf a}+sx¿sf sd{rf/Lx¿sf] 5gf]6 ub{5 . 
;fy} eljiodf s:tf] bIftfsf] sd{rf/L cfjZos kb{5, 
;f]af/]df cWoog–cg';Gwfg u/L ;'emfj;d]t lbg] u/]sf] 
kfOG5 .

-r_  bf];|f] r/0fsf] ljQLo ;'wf/ ;'? ug]{

 g]kfnsf ;/sf/L a}+sx¿nfO{ ;'wf/ ug{ nfu" ul/Psf] 
ljQLo ;'wf/ sfo{qmdsf] klg b'O{ bzs lalt;s]sf] 
5 . ;'wf/ lgoldt k|s[of xf] . lalu|;s]kl5 dfq ;'wf/ 
ug]{ eGg] ;f]r unt x'g ;Sb5 . lat]sf b'O{ bzsdf 
a}+sn] /fd|f] k|ult u/]sf] 5 . t/ oltd} ;Gtf]if 
ug]{ cj:yf eg] 5}g, ;'wf/sf] cfjZostf cem} klg 
b]lvG5 . a}+sn] k|ljlwsf] ljsf;df 7'nf] nufgL ug{ 
afFsL 5 . k|ljlw cGt/f{li6«o:t/sf] x'g cfjZos 5 . 

hf]lvd Joj:yfkgdf w]/} sfd ug{ afFsL 5 . a}+sfnfO{  
cGt/f{li6«o ahf/df n}hfg] tof/L afFsL g} 5 . 
k'/fgf ckn]vg u/LPsf shf{x¿ /fkm;fkm ug{ afFsL g} 
5 . shf{sf] u'0f:t/ sfod ug{ tyf k|efjsf/L dlg6l/ª 
nufotsf cfGtl/s s'/fdf ;"Id¿kdf k'g/fjnf]sg u/L 
a}+snfO{ cGt/f{li6«o:t/df n}hfg cfGt/l/s tof/Lsf] 
vfFrf] 5 . a}+sx¿sf] :jf:Yo ljZj;gLo ePg eg]/ 
cGt/f{li6«o n]vfk/LIfsaf6 n]vfk/LIf0f u/fpg] tof/L 
eO/x]sf] 5 . o;df kSs} klg 7'nf] km/s kg]{ cg'dfg 
ug{ ;lsG5 . To;}n] a}+ssf] :t/j[l4 ug{ gjLgtd 
;f]r;lxtsf] ;'wf/ sfo{qmd ;'? ug{' cfjZos b]lvG5 . 

%= ;du|df, /fli6«o jfl0fHo a}+s b]zsf] alnof] k|lt:kwL{ / 
;'zf;go'Qm a}+ssf ¿kdf cl3 a9f];\ eGg] ;j{;fwf/0fsf] 
dfq geP/ ahf/df k|lt:kwL{ ¿kdf /x]sf jfl0fHo a}+sx¿sf] 
klg rfxgf 5 . o;sf] uf}/j arfO/fVg ePsf ;+/rgf / 
ljQLo cj:yfsf] ;do;fk]If d"Nofª\sg ub}{ ;dofg's"n 
agfpFb} n}hfg'kb{5 . a}+snfO{ ;an agfO/fVg ljleGg ;dodf 
sfof{Gjog ul/Psf ;'wf/sf sfo{qmddf w]/} wg/fzL vr{ 
eO/x]sf] 5 . afXo lgsfon] eg]kl5 dfq ;'wf/sf] dx;'; 
ug]{ k|j[lQaf6 xfdL d'Qm x'g'kb{5 . ;/sf/n] klg ;/sf/L 
a}+sx¿nfO{ ahf/sf] dd{cg';f/ rNg lbg'kb{5 . ;/sf/L 
:jfldTj eP klg l5d]sL /fi6« ef/tsf ;/sf/L a}+sx¿ ;kmn 
¿kdf ;~rfng eO/x]sf 5g\, 7'nf] ahf/ lx:;f cf]u6]sf 
5g\ / k|lt:kwL{ 5g\ . tL a}+sdf ;'zf;g sfod /x]sf] 5 eg]  
cGt/f{li6«o ahf/df k|efjsf/L pkl:ylt b]vfpg ;d]t ;kmn 
ePsf 5g\ . ToxfFsf] cg'ejaf6 klg xfdLn] l;Sb} hfg 
;lsG5 .  

***
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Jofjxfl/s geP tfklg ca eg] pko'Qm ;do cfPsf] 
5 . a}+ssf] :jfldTjsf ;DaGwdf o;nfO{ k"0f{ ;/sf/L 
:jfldTjdf /fVbf pko'Qm x'G5 eGg] dt / cf+lzs ;]o/ 
;j{;fwf/0fnfO{ lbg' ;Gt'lnt x'G5 eGg] b'O{ y/L dt 
b]lvG5 . ;j{;fwf/0fdf ;]o/ lbFbf sfg'gL¿kdf klg w]/} 
kf/bzL{ k|s[ofx¿ ckgfpg'kg]{ x'G5 eg] ;j{;fwf/0fn] 
va/bf/L ug]{ 7fpF klg /xG5 . o;n] ;/sf/sf] …;/sf/L–
lghL ;fem]bf/LÚ sf ¿kdf cl3 a9\g] gLltnfO{ ;d]t 
;xof]u k'Ub5 . 

 ;/sf/sf gLlt tyf lgb]{zg ;/sf/L a}+s gx'Fb}df 
sfof{Gjog gx'g] eGg] x'Fb}g . clxn] klg ;/sf/L sf/f]af/ 
;a}h;f] lghL a}+sx¿n] ub}{ cfPsf 5g\ . g]kfn /fi6« 
a}+såf/f hf/L lgb]{lzt shf{ tyf ljz]if sfo{qmdx¿sf] 
sfof{Gjog klg lghL If]qsf a}+sx¿n] cu|:yfgdf /x]/ 
u/]s} 5g\ . b'u{d :yfgdf zfvf lj:tf/df klg lghL a}+s 
cufl8 g} 5g\ . To;}n] ;/sf/n] cfˆgf sfo{qmdnfO{ 
;3fpg ;/sf/L a}+s g} rflxG5 eGg] ;f]raf6 d'St 
x'g'kb{5 . ;/sf/ o; ljifodf w]/} cl3 al9;s]sf] klg 
5 / cfˆgf] sf/f]af/ ;a} a}+snfO{ lbFb} cfPsf] 5 . To;}n] 
ca ;/sf/sf] k"0f{ :jfldTj /fVg'eGbf o;sf] #)Ü 
k|ltzt lx:;f ;j{;fwf/0fnfO{ lbg'k5{ . o;n] a}+snfO{ 
a9L k|lt:kwL{ / kf/bzL{ agfpg'sf ;fy} bL3{sfnLg 
:yfloTj sfod ug{ / ;/sf/n] af/Daf/ k'FhL lgj]z 
ug'{kg]{ cj:yfdf ;/sf/nfO{ klg ;xh x'g] x'Fbf a}+ssf] 
k'FhL ;+/rgfdf ;j{;fwf/0fsf] k|j]z u/fpg pko'Qm 
b]lvG5 . o; ;DaGwdf ;/sf/af6 lg0f{o;d]t eO;s]sf] 
t/ sfof{Gjog gePsf] cj:yf xf] . 

-v_  ;~rfns ;ldltsf] u7g

 a}+ssf] ;~rfns ;ldlt k6s k6s kl/jt{g eO/xFbf 
a}+sdf cl:y/tf b]lvG5 . a}+s Joj:yfkgnfO{ a}+ssf 
af/]df gofF ;~rfnsnfO{ a'emfpFbfa'emfpFb} l7Ss x'G5 . 
a}+s Joj:yfkgnfO{ lgoGq0f, lgb]{zg ug]{ ;+:yf g} cl:y/ 
x'Fbf o;n] /fd|f] k|ltkmn lbFb}g . To;}n] ;~rfnsx¿ 
;/sf/sf] lg0f{oaf6 eGbf klg ;fwf/0f;efaf6 5gf]6 
ul/g' plrt x'G5 . ;fdfGo k|rng klg ;fwf/0f;efaf6} 
ug]{ xf] . ;fwf/0f;efaf6 ;~rfns 5gf]6 ubf{ ;DalGwt 
If]qsf cg'ejL JolQmx¿dWo]af6 P]gcg';f/ rf/ jif{sf 
nflu 5gf]6 ug]{ kl/kf6L a;fn]df o;n] :yfloTj k|bfg 
ug]{ / ;+:yfn] klg bL3{sfnLg ;f]r lnP/ sfd ug{ 
;Sb5 . 

-u_  k|d'v sfo{sf/L clwsf/Lsf] 5gf]6

 k|d'v sfo{sf/L clws[tsf] 5gf]6df hlxn] klg ljjfb 
/xG5 . ;/sf/k|lt ;j{;fwf/0f hlxn] klg ;zª\lst 
/xG5g\ . o;sf] sf/0f xf], Jofj;floseGbf /fhgLlts 
:jfy{af6 Joj:yfks 5gf]6 x'G5 eGg] wf/0ff . 
o;af6 ;/sf/ d'St x'g'kb{5 / ;/sf/ ;j{;fwf/0fn] 
;d]t dx;'; ug]{ u/L a9L kf/bzL{ Pjd\ Jofj;flos 
x'g'kb{5 . ljut s]xL jif{b]lv k|d'v sfo{sf/L clws[t 

k|lt:kwf{af6 5gf]6 ug]{ ul/P tfklg 5gf]6 ;ldlt cy{ 
dGqfnos} g]/f3]/fsf] /xg] x'Fbf k|lt:kwf{ b]vfpgsf 
nflu dfq xf] ls eGg] wf/0ff cfd ;j{;fwf/0df 
/x]sf] kfOG5 . 5gf]6 ;ldlt ;/sf/eGbf aflx/sf 
;DalGwt ljifosf ljz]if1x¿ /x]sf] ;Dej eP;Dd 
nf]s ;]jf cfof]usf] cfo'Qm jf ;lrjsf] ;+of]hsTjdf 
;ldlt u7g ePdf zª\sf lgjf/0fdf ;xof]u k'Ub5 . 
csf]{tkm{ k|lt:kwL{ eGgfn] lgj]bg xfNg] dWo]af6} 5gf]6 
ug]{ eGg] klg Tolt pko'Qm b]lvFb}g . a}+snfO{ pko'Qm 
x'g]] JolQmn] cfj]bg gxfNg klg ;Sb5, cGoq sfd 
ul//x]sf] klg x'g ;Sb5 . Jofj;flos ¿kdf ;Ifd 
b]lvPsf] JolQmnfO{ ljz]if cg'/f]w u/]/ klg lhDd]jf/L 
lbg'kg]{ x'G5 . o;sf nflu ahf/df ;DefJo JolQmx¿sf] 
ljutsf] sfo{;Dkfbg cg'ej, Ifdtf cflb x]/]/ 
;j{]If0fsf dfWodaf6 pko'Qm JolQm klxrfg ug{' pko'Qm 
x'G5 . ;]jf k|j]z h:tf ;"rgfsf cfwf/df dfq} 5gf]6 
ug]{ Joj:yfsf] k'g/fjnf]sg ug'{kb{5 . lghL If]qsf 
a}+sx¿n] ahf/ ;"rgfsf cfwf/df pko'Qm JolQmx¿sf] 
/f]:6/ v8f u/L To;af6 pko'Qm JolQmnfO{ cg'/f]w ug]{ 
k|s[of ckgfPsf] kfOG5 .

-3_  ;/sf/L k/lge{/tf sd ug]{

 ;/sf/L a}+s ePsfn] ;/sf/L sf/f]af/ ;a} xfdLn] 
kfpg'kb{5 eGg] a}+s / cfˆgf] :jldTj  ePsfn] ;/sf/n] 
eg]sf sfdsf/afxL ;DefJo geP klg k|fyldstf 
lbg'kb{5 eGg] ;/sf/ b'j} kIfsf] ;f]r clxnsf] cj:yfdf 
pko'Qm b]lvFb}g . clxn]sf] k|lt:kwf{Tds ahf/df 
ahf/cg';f/ /0fgLlt agfO{ cl3 a9\g] :jtGqtf a}+snfO{ 
lbg'kb{5 . pTs[i6 ;]jf / ;x'lnot lbP/ u|fxssf ¿kdf 
;/sf/nfO{ cfsif{0f ug{ ;lsG5 . k|lt:kwf{Tds ahf/df 
5gf]6sf] ;'ljwf x'G5 . ljutdf ;/sf/L sf/f]af/ u/]afkt 
a}+snfO{ 7'nf] sld;g ;/sf/af6 k|fKt x'GYof] . clxn] 
lghL a}+sx¿sf sf/0f ;/sf/L sf/f]af/sf] sld;g 
gu0o h:t} 5 / sf/f]af/sf] lx:;f;d]t cGo a}+sx¿n] 
nlu;s]sf] b]lvG5 . o;} u/L a}+sn] klg ;/sf/n] cl3 
;f/]sf sfo{x¿ ljQLo b[li6n] ;DefJo 5g\ jf 5}gg\ x]/]/ 
dfq ;xefuL x'g] kl/kf6L a;fpg'kb{5 . k'FhL ;/sf/sf] 
eP klg d'Vo ;|f]t lgIf]k t ;j{;fwf/sf] xf] / a}+s 6«:6 
klg xf] . To;}n] a}+snfO{ Ps :jfoQ / cx:tIf]ksf/L 
;+:yfsf ¿kdf rNg lbg'kb{5 .

-ª_  sd{rf/L egf{ / ljsf;

 dfgj ;+;fwg clxn]sf] hl6n ljifo xf] . k|lt:kwf{n] 
ubf{ l;k / Ifdtf ePsf sd{rf/LnfO{ cfsif{s ;'ljwf 
lbO{ tfgftfg ug]{ k|j[lQ a}+lsª ahf/df b]lvPsf] 5 . 
/fli6«o jfl0fHo a}+sdf cGo a}+sh:tf] sd{rf/L 6g{cf]e/ 
geP tfklg ablnFbf] a}+lsª k|0ffnLnfO{ a'‰g ;Sg] / 
g]t[Tj lbg ;Sg] sd{rf/Lx¿sf] 5gf]6df Wofg k'¥ofpg 
cfjZos 5 . clxn] k|f/lDes 5gf]6 ug{ nf]s ;]jf 
cfof]usf] tflnsf s'/]/ a:g'kg]{ ePsfn] eg]sf] a]nf 
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sd{rf/L egf{ ug{ ;Sg] cj:yf 5}g . cfof]u ljz]if u/L 
;/sf/L ;]jf, hxfF ;]jf k|jfxdf k|lt:kwf{ /xFb}g, df sfd 
ug]{ sd{rf/L 5gf]6 ug]{ ljz]if1tf ePsf] sfof{no xf] .

 ahf/df k|lt:k|wf{ ug'{kg]{ Jofj;flos bIftf ePsf] 
sd{rf/L 5gf]6 ug{ cfof]usf] gofF ;+/rgf pko'St 
b]lvFb}g . a}+lsª ;]jfsf nflu s:tf] sd{rf/Lsf] 
;lDd>0f cfjZos x'G5 eGg] ;DaGwdf /fli6«o, cGt/
f{li6«o cEof;x¿sf] cWoog u/L eljiodf a}+lsª ;]jf 
s'g :t/df k'Ug ;Sb5 eGg] cj:yfnfO{ ;d]t cg'dfg 
u/L pko'Qm sd{rf/Lsf] Joj:yfkg ug]{ a]nf cfO;s]sf] 
5 . o;sf nflu ldq /fi6« ef/tsf] cg';/0f u/]df klg 
/fd|f] x'g] b]lvG5 . ef/tn] ljQ dGqfnocGtu{t /xg] 
u/L 'Institute of Banking Personnel Selection' 
gfds 5'§} ;+:yf u7g u/]sf] 5, h;n] ;/sf/L 
:jfldTjsf a}+sx¿sf sd{rf/Lx¿sf] 5gf]6 ub{5 . 
;fy} eljiodf s:tf] bIftfsf] sd{rf/L cfjZos kb{5, 
;f]af/]df cWoog–cg';Gwfg u/L ;'emfj;d]t lbg] u/]sf] 
kfOG5 .

-r_  bf];|f] r/0fsf] ljQLo ;'wf/ ;'? ug]{

 g]kfnsf ;/sf/L a}+sx¿nfO{ ;'wf/ ug{ nfu" ul/Psf] 
ljQLo ;'wf/ sfo{qmdsf] klg b'O{ bzs lalt;s]sf] 
5 . ;'wf/ lgoldt k|s[of xf] . lalu|;s]kl5 dfq ;'wf/ 
ug]{ eGg] ;f]r unt x'g ;Sb5 . lat]sf b'O{ bzsdf 
a}+sn] /fd|f] k|ult u/]sf] 5 . t/ oltd} ;Gtf]if 
ug]{ cj:yf eg] 5}g, ;'wf/sf] cfjZostf cem} klg 
b]lvG5 . a}+sn] k|ljlwsf] ljsf;df 7'nf] nufgL ug{ 
afFsL 5 . k|ljlw cGt/f{li6«o:t/sf] x'g cfjZos 5 . 

hf]lvd Joj:yfkgdf w]/} sfd ug{ afFsL 5 . a}+sfnfO{  
cGt/f{li6«o ahf/df n}hfg] tof/L afFsL g} 5 . 
k'/fgf ckn]vg u/LPsf shf{x¿ /fkm;fkm ug{ afFsL g} 
5 . shf{sf] u'0f:t/ sfod ug{ tyf k|efjsf/L dlg6l/ª 
nufotsf cfGtl/s s'/fdf ;"Id¿kdf k'g/fjnf]sg u/L 
a}+snfO{ cGt/f{li6«o:t/df n}hfg cfGt/l/s tof/Lsf] 
vfFrf] 5 . a}+sx¿sf] :jf:Yo ljZj;gLo ePg eg]/ 
cGt/f{li6«o n]vfk/LIfsaf6 n]vfk/LIf0f u/fpg] tof/L 
eO/x]sf] 5 . o;df kSs} klg 7'nf] km/s kg]{ cg'dfg 
ug{ ;lsG5 . To;}n] a}+ssf] :t/j[l4 ug{ gjLgtd 
;f]r;lxtsf] ;'wf/ sfo{qmd ;'? ug{' cfjZos b]lvG5 . 

%= ;du|df, /fli6«o jfl0fHo a}+s b]zsf] alnof] k|lt:kwL{ / 
;'zf;go'Qm a}+ssf ¿kdf cl3 a9f];\ eGg] ;j{;fwf/0fsf] 
dfq geP/ ahf/df k|lt:kwL{ ¿kdf /x]sf jfl0fHo a}+sx¿sf] 
klg rfxgf 5 . o;sf] uf}/j arfO/fVg ePsf ;+/rgf / 
ljQLo cj:yfsf] ;do;fk]If d"Nofª\sg ub}{ ;dofg's"n 
agfpFb} n}hfg'kb{5 . a}+snfO{ ;an agfO/fVg ljleGg ;dodf 
sfof{Gjog ul/Psf ;'wf/sf sfo{qmddf w]/} wg/fzL vr{ 
eO/x]sf] 5 . afXo lgsfon] eg]kl5 dfq ;'wf/sf] dx;'; 
ug]{ k|j[lQaf6 xfdL d'Qm x'g'kb{5 . ;/sf/n] klg ;/sf/L 
a}+sx¿nfO{ ahf/sf] dd{cg';f/ rNg lbg'kb{5 . ;/sf/L 
:jfldTj eP klg l5d]sL /fi6« ef/tsf ;/sf/L a}+sx¿ ;kmn 
¿kdf ;~rfng eO/x]sf 5g\, 7'nf] ahf/ lx:;f cf]u6]sf 
5g\ / k|lt:kwL{ 5g\ . tL a}+sdf ;'zf;g sfod /x]sf] 5 eg]  
cGt/f{li6«o ahf/df k|efjsf/L pkl:ylt b]vfpg ;d]t ;kmn 
ePsf 5g\ . ToxfFsf] cg'ejaf6 klg xfdLn] l;Sb} hfg 
;lsG5 .  

***
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!= k[i7e"ld

g]kfnsf] cy{tGqsf] cfwf/sf] vf]hL ubf{ d"ntM b'O{ sfd 
ug'{k5{ . klxnf], o;sf] ljBdfg cj:yfsf] ljZn]if0f ug'{k5{, 
o;sf] lr/kmf/ ug'{k5{, cy{tGqsf] k|j[lQ / lbzf stf uO/x]sf] 
5 eGg] yfxf kfpg'k5{ . bf];|f]df lxhf] xfd|f] cy{tGqsf] cfwf/ s] 
lyof], xfd|f df}lns ;|f]tx¿ s] lyP, s] s'/f pTkfbg x'Gy], s] s'/f 
k}7f/L x'Gy], s:tf j:t' lgsf;L x'Gy], tLdWo] clxn] s'g s'g j:t' 
lgof{t eO/x]sf 5g\, s'g s'g j:t' lgof{t x'g 5f8] / s'g s'g j:t' 
ylkP eg]/ ;d]t x]g'kb{5 . clg g]kfnsf] s[lif k|0ffnL lxhf] s:tf] 
lyof] / cfh s:tf] :j¿kdf rln/x]sf] 5 eg] eGg] ljifonfO{ ;3g 
¿kdf vf]hL ul/g'kb{5 . hxfF;Dd g]kfnsf] jt{dfg cj:yfsf] 
s'/f] 5, o;sf s]xL ;sf/fTds kIfx¿ 5g\ t s]xL gsf/fTds 
kIfx¿ 5g\Ù s]xL sdhf]/Lx¿ klg 5g\ / s]xL uDeL/ r'gf}tLx¿ 
5g\ . cy{Joj:yfsf] ;sf/fTds kIfx¿sf] s'/f ubf{ of] ljifonfO{ 
pknAw / ;DefJo ;|f]t;fwg;Fu hf8]/ x]g'{kg]{ x'G5 . 

@= g]kfnsf cfwf/e"t ;|f]tx¿

g]kfndf pknAw ;|f]tsf] b[li6af6 x]bf{ xfdLl;t df6f], kfgL, 
vlgh / hª\un k|fs[lts ;|f]t ;fwgx¿ kof{Kt dfqfdf 5g\ . t/ 
la8Dagf egf}F To;sf]] ;xL ¿kn] ;+/If0f, ;+jw{g, k|jw{g, ;b'kof]u 
ug{ ;lsPsf] 5}g . ;ª\If]kdf eGbf dfG5], df6f], kfgL / k|fs[lts 
;'Gb/tf oxfFsf k|d'v ;|f]t x'g\ . df6f]cGtu{t ;a} k|sf/sf vlgh 
klg kb{5g\, s[life"ld klg kb{5 . 

@=! k|d'v ;|f]t dfgj zlQm  

g]kfnsf] cfwf/ ;|f]t eg]sf] hg;ª\Vof g} xf], hgzlQm jf >dzlQm 
g} xf] . hg;ª\Vofsf] ;+/rgfnfO{ x]g{] xf] eg] !% b]lv ^$ jif{sf] 
pd]/ ;d"xsf] hg;ª\Vofsf] 7'nf] efu 5 . s'n hg;ª\Vofdf 
of] pd]/ ;d"xsf] cg'kft ^% k|ltzt 5 . Tof] xfd|f] 7'nf] ;|f]t 
xf], ;sf/fTds kIf xf] . t/ la8Dagf egf}F, ToxL pd]/ ;d"xsf] 
sl/a Ps rf}yfO cyf{t\ $% nfveGbf a9L hgzlQm b]z aflx/ 

æg]kfnsf] cy{tGqnfO{ lbuf], bl/nf], km/flsnf], ;Gt'lnt, ;dtfd"ns, / cfTdlge{/ agfpg] xf] eg] ;j{k|yd g]kfnsf] s[lif k|0ffnLdf 
lxhf] /x]sf o; k|0ffnLleqsf df}lnstfnfO{ hgtfsf] r]tgf, cfw'lgs k|ljlw / ljZj ahf/sf] kl/b[Zosf] cnf]sdf k'g:yf{kgf, 
;+jw{g / ;+/If0f ul/g'kb{5 . o;nfO{ cf}Bf]lusLs/0f, pTkfbg, cfGtl/s pkef]u / lgsf;Lsf] cfwf/ agfOg'kb{5 .Æ

æo:tf] k|0ffnLsf] k'gk|{jw{g ug{ ;s]df k|ToIf tyf ck|ToIf ¿kdf u/L lbuf] ljsf;sf !& dWo] ul/aLsf] cGTo, ef]sd/LnfO{ z"Godf 
emfg]{, /fd|f] :jf:Yo, pGgt hLjg:t/, n}ª\lus ;dfgtf / ;Gt'ng, :jR5 pmhf{df kx'Fr, cfly{s j[l4, cf}Bf]lus k|jw{g, cfly{s 
;fdflhs c;dfgtfsf] Go"gLs/0f, ;fd'bflos ljsf; ;d]tsf Ps bh{g nIo xfl;n ug{df ;xof]u k'Ub5 .Æ

5 . Tof] zlQm / ;|f]tsf] pkof]u b]zdf x'g ;s]sf] 5}g . a? Tof] 
zlQmnfO{ ha/h:tL 9ª\un] b]z aflx/ 3r]l6/x]sf 5f}F . slxn] 
wfk df/]/ aflx/ hfg k|f]T;flxt ub}{ 5f}F t slxn] wSsf lbP/ aflx/ 
k7fO/x]sf 5f}F . Tof] >dzlQmnfO{ pBf]u / pTkfbgdf pkof]u u/L 
To;nfO{ j:t' / ;]jfsf] ¿kdf abn]/ To:tf] pTkfbgnfO{ cfGtl/s 
pkef]u jf vkt ug'{sf ;fy} cfkm"nfO{ a9L ePsf] j:t' lgsf;L 
ul/g'kb{Yof] . t/ xfdLn] sRrf / cbIf >d lgsf;L u¥of}F . clg 
k};f cfof], ToxL k};fn] ljb]zL k;nsf ;dfg cfoft u/]/ k|of]u 
u¥of}F . o;f] x'Fbf Tof] k};f s]xL lbg xfd|f a}+sx¿df a:5, clg 
aflxl/G5 . cGtdf xft nfUof] z"Go . o;n] cy{tGqdf d"no 
clej[l4 u/fpg ;Sb{g . oxf+lg/ 7'nf] ulNt ePsf] 5, o;nfO{ 
;Rofpg' cfjZos 5 .  

@=@ bf];|f] k|d'v ;|f]t kfgL

hn;|f]tsf] s'/f u/f}F, xfdLl;t ckf/ hn;|f]t 5 . ;a}eGbf /fd|f] 
s'/f t xfdLl;t tfhf hn 5 . ljZjdf cfheGbf #–$ bzskl5 
;+;f/sf] ;a}eGbf dxŒjk"0f{ j:t' eg]sf] kfgL x'G5 . vlgh 
t]nx¿sf] clxn]sf] dfqf / dxŒj ;w}F clxn]s} h:tf] /xFb}g . 
To;eGbf kfgL g} pkof]uL / dxŒjk"0f{ 5, To;df klg tfhf kfgL 
t cd"No 5 . To:tf tfhf kfgLsf ;|f]tx¿ eg]sf lxdfno g} x'g\, 
kxf8 x'g\, gbLgfnf x'g\, l;d;f/ xf] t/ ltgnfO{ xfdLn] plrt 
;+/If0f / ;b'kof]u ug{ ;ls/x]sf 5}gf}F . lxdfnaf6 cfPsf of 
kxf8af6 em/]sf gbLx¿n] #^ 306f k'Ubf gk'Ubf g]kfnsf] ;Ldf 
sf6\5g\, xfd|f] lgoGq0f aflx/ hfG5g\ . xfdLn] ltgsf] ult sd ug{ 
;s]gf}F, ltgnfO{ s]xL ;do g]kfns} e"lddf c8\ofpg klg ;s]gf}F . 

@=# kfgL / dfG5] p:t} p:t} 

dfG5] / kfgL p:t} xf], cufl8 al9/xG5g\ . dfG5]nfO{ k/ ghfpm, 
ot} a; eGgsf nflu ToxfF ltdLn] hfg] 7fpFdf h] kfpF5f}F, ;/sf/n] 
Tof] s'/f oxLF lbG5' eGg'k5{ . xfdLn]] ufpFaf6 lxF8\g vf]h]sf] sf]xL 
dfG5]nfO{ tkfO{+n] s] vf]Hg' ePsf] xf] eGbf sf7df8f}Fdf h:t} ;]jf 

lbuf] ljsf; ;lxtsf] bl/nf] cy{tGqsf nflu 

df}lns s[lif k|0ffnLsf] k'g:yf{kgf
?

8f= rGb|dl0f clwsf/L*

* jl/i7 cy{ljb\ 8f= clwsf/L /fli6«o of]hgf cfof]usf k"j{ ;b:o / Jojxf/jfbL cy{zf:qL x'g'x'G5 . 
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;'ljwf vf]h]sf] eGg ;S5 . o; cj:yfdf :yfgLo ;/sf/n] 
sf7df8f}F++df kfpg] ;]jf ;'ljwf oxL 7fpFdf lbG5' eGg ;Sof] / 
lbof] eg] dfq Tof] dfG5] ToxL ufpFdf a:5 . sf7df8f}F+sf] dfG5]nfO{ 
cd]l/sfdf kfOg] ;'ljwf / cj;/ sf7df8f}FFdf g} pknAw u/fpF5' 
eg]/ ljZj:t agfP dfq} Tof] dfG5] cd]l/sf hfFb}g . o; lx;faaf6 
x]bf{ xfdLn] o'jfo'jtLnfO{ b]zdf c8\ofpg ;s]gf}F . cyjf 
g]kfnd} a:g] jftfj/0f agfpg ;s]gf}F . To:t} kfgLnfO{ klg t 
cNdNofpg ;lsGYof] t/ To;f] ul/Pg . kfgLnfO{ cndNofpgsf 
nflu kfgLsf] ultnfO{ ;':t agfOg'kb{5, kfgLnfO{ g]kfns} e"lddf 
3'dfpg'k5{ . o;/L kfgLsf] g]kfnsf] ;Ldf sf6\g] clxn]sf] 
df]6fdf]6L ;donfO{ #^ 306faf6 a9fP/ &@ 306f k'¥ofpg ;Sg] 
xf] eg] ufpF7fpFsf] ljsf; x'G5, g]kfnsf] pGglt x'G5 . oxfF k|Zg 
cfpF5, kfgLnfO{ s;/L cndNofpg] < eg]/ . o;sf ljleGg ljlw 
5g\, tl/sf 5g\ . ljleGg cg';Gwfg / vf]hsf kl/of]hgfx¿sf 
dfWodaf6 7'nf, demf}nf, n3' vfnsf kl/of]hgfx¿ agfP/ 
kfgL cndNofpg ;lsG5, kfgLnfO{ 3'dfpg ;lsG5, pTkfbg 
a9fpg ;lsG5 . k/Dk/ft cfxfn, kf]v/L, s'jf, wf/f clbnfO{ 
k'ghL{ljt ug{ ;lsG5 . tn gbLdf au]sf] kfgLnfO{ s'g k|ljlwaf6 
8fF8f;Dd n}hfg ;lsG5 eg]/ cWoog klg ug{'k¥of] . gbLsf] 
kfgL hldgdf k'¥ofP/ gofF lsl;dsf l;d;f/ klg lgdf{0f ug{ 
;lsG5 . v]/ hfg] hn k|jfxaf6 k"j{ / klZrd hf]8\gsf nflu 
Pp6f ljzfn gx/sf] lgdf{0f ug{] xf] ls, ;f] sf] klg cWoog 
ug{'k¥of] . xfO8«f]kfj/ k|f]h]S6x¿ clg vfg]kfgL, hn oftfoft, 
l;FrfO, hnljxf/ l;d;f/ ;+/If0f / kfgLsf] k|jfxsf] ultnfO{ 
sd ug]{ vfnsf kl/of]hgfx¿ lgdf{0f ug{ ;s] o:tf sfo{x¿n] 
kfgLnfO{ cNdNofOlbG5g, ;':tfP/ hldgsf] lr:ofg zlQm 
a9fOlbG5g\ . o;n] e"Ifo / af9L klx/f] sd x'G5, hldg /l;nf] 
x'G5, pTkfbg a9\5, clg dfG5]sf] cfo a9\5 . 

@=$ kfgL / u/f k|0ffnLlarsf] ;DaGw  

lxhf]sf lbgdf g]kfndf u/f k|0ffnL lyof] . o;n] 8fF8fsf] kfgL 
Xjf/{ tn cfpg] s'/fnfO{ /f]SYof] . u/f k|0ffnLdf kfgL Ps u/faf6 
csf]{ u/fdf emb}{ hfFbf Pskl5 csf{] u/f ub}{ kfgL hldgdf ;f]l;Fb} 
hfGYof], clg v]taf/L /l;nf x'GYf] .  t/ u/f k|0ffnL clxn] sl/a 
sl/a dfl;Psf] 5 . o; cj:yfdf ;'wf/ Nofpg / kfgLn] b]zsf] 
;Ldf sf6\g] ult / ;donfO{ sd ug{ lxhf]sf] k|0ffnLdWo] sltnfO{ 
k'ghL{ljt ug{ ;lsG5 / slt rflxF gofF k|ljlw / gofF ;f]rsf 
;fy km/s 9ª\un] ljsf; u/]/ k|of]udf Nofpg ;lsG5 eGg] s'/f 
uDeL/ eP/ ;f]Rg'kg]{ a]nf ePsf] 5, xfdLn] To;f] ug{' h?/L 5 . 
o:tf s'/fsf] ;+/If0f, k|jw{g, ljsf; / Joj:yfkg ug{ g;Sg' xfd|f] 
7'nf] sdhf]/L xf] . tfhf hn;|f]tsf] wgL b]z eP/ klg o;sf] 
Joj:yfkg ug{ g;Sg' xfd|f] uDeL/ ulNt klg xf] . ca klxn]sf 
ulNtx¿ ;'wfg'{k5{ . 

@=% lgoGq0f aflx/ hfFb} 5 kfgL   

clxn] xfd|f] kfgLsf] ;|f]tnfO{ ljleGg ;Demf}tfsf gfddf cGo 
kIfx¿n] lgoGq0fdf lng] qmd a9]sf] 5 . xfd|f] xftaf6 kfgLdflysf] 
lgoGq0f v:sFb} 5, oxfF kfgLsf] ;|f]t / To;sf] k|of]usf] clwsf/ 
b'j}sf] b'?kof]u eO/x]sf] 5 . of] xfd|f nflu b'ef{Uosf] ljifo xf] . 

@=^ cy{tGq / s[lif k|0ffnLlarsf] gftf ;DaGw    

dfly k[i7e"lddf elgPsf ;a} s'/fnfO{ cy{tGq;Fu hf]8]/ x]g{] xf] 
eg] xfdLn] cfˆg} ax'd"No ;|f]tsf] k|efjsf/L / lbuf] pkof]u ug{ 
g;s]sf] x'gfn] xfd|f] cfGtl/s pTkfbg a9\g ;s]sf] 5}g . xfdLn] 
o:tf ;|f]tnfO{ plrt k|ljlw / s'zn Joj:yfkgsf dfWodaf6 
s[lif / s[lifdf cfwfl/t tyf cGo cf}Bf]lus sfo{;Fu hf]8\
g'kb{Yof] t/ To;f] ug{ ;s]gf}F . o;}n] klg lxhf]sf] xfd|f] lbuf] s[lif 
k|0ffnLnfO{ o:tf k|ljlw, ;|f]t tyf ljifo;Fu hf]8]/ Joj:yfkg ug'{ 
clt cfjZos eO;s]sf] 5 . lxhf]sf] s[lif k|0ffnLnfO{ cfw'lgs 
s[lif k|0ffnL;Fu t'ngf u/]/ x]bf{ o;df lxhf]sf cEof; / cfhsf] 
k|of]ular tfnd]n ldn]sf] b]lvFb}g . ca Tof] tfnd]n :yflkt 
ug'{k5{, gftf ;DaGwnfO{ alnof] agfpg'k5{ . 

#= lgjf{xd'vL xf]Og df}lns rl/qsf] pTkfbg k|0ffnL 

g]kfnsf] k/Dk/fut s[lif k|0ffnLnfO{ lgjf{xd'vL s[lif k|0ffnLsf] 
;+1f lbOof] . t/ Tof] s'g b[li6af6 lgjf{xd'vL /Xof] / To;nfO{ 
s;/L ;'wf/ u¥of] eg] pGgltd'vL x'GYof] eGg] s'/fdf Wofg 
lbOPg . ;fy} To;n] cfd hghLjgnfO{ Pp6f ultdf rnfO/x]sf] 
lyof] eGg] s'/fsf] ;d]t Vofn ePg . /fHoaf6 Psfxf]/f] 9ª\un] 
lgjf{xd'vL s[lif k|0ffnLnfO{ Jofj;foLs/0f, cfw'lgsLs/0f / 
cf}Bf]lusLs/0f ug]{ eGg] 7f8f] gLlt cl3 ;fl/of] . t/ Tolta]nfsf] 
s[lif k|0ffnLdf ePsf c;n s'/fnfO{ cfw'lgs k|ljlwcg'¿ksf] 
z}nLdf 9fn]/ :t/f]Gglt ug]{tkm{ Wofg lbOPg . lxhf]sf lbgdf 
vfBhGo, t/sf/LhGo / d;nfhGo j:t'sf] pTkfbg 3/3/df 
x'GYof] . 

xf], To;a]nf a[xt\ dfqfdf pTkfbg u/]/ To;nfO{ k|zf]wg;d]tsf 
sfo{ u/]/ d"No clej[l4sf] :t/df k'¥ofpg ;lsPsf] lyPg . t/ 
tL j:t' cGo b]zaf6 k}7f/L u/]/ vfg' / pkef]u ug'{kb}{gYof] . oBlk 
sRrf ¿kdf eP klg lgsf;L eO/x]sf] lyof] . pbfx/0fsf nflu 
@))& ;fnsf] lgsf;L k}7f/Lsf] tYofª\s x]g]{ xf] eg] ;f] jif{ * 
s/f]8sf] k}7f/L x'Fbf !!@ s/f]8sf] lgsf;L ePsf] lyof] . !(^) 
;fndf klg !$# nfvsf] k}7f/L x'Fbf @^@ nfvsf] j:t' lgsf;L 
ePsf] b]lvG5 . !(^) ;fnb]lv @))& ;fn;Dd lgsf;Ln] 
k}7f/LnfO{ pl5g]s} b]lvG5 . To;a]nf lgsf;L ePsf clwsf+z 
j:t' s[lif If]qsf pTkfbg g} lyP . t}klg lgjf{xd'vL g} lsg 
/Xof] t eGbf pTkflbt j:t' g]kfnsf cfGtl/s ahf/ / ljb]zdf 
k'¥ofpgsf nflu cfjZos k"jf{wf/ lyPg . 

b]zsf () k|ltzteGbf a9L 3/kl/jf/ ufpFdf a:bYf] . oftfoft / 
9'jfgL Joj:yf sl7g lyof], ;~rf/ Joj:yf dfG5] lxF8]/ lr6\7L 
k'¥ofpg'kg]{ x'nfsL k|0ffnLdf cfwfl/t lyof] . lgsf;L k}7f/L 
;DaGwL :ki6, gLlt sfg'g, sfo{ljlw / l;ksf] cefj lyof] . 
o:tf s'/fsf] cefjn] ubf{ x/]s 3/kl/jf/n] cfkm"nfO{ rflxg] 
;a} j:t' 7fpF / xfjfkfgLcg';f/ cfkm}F pTkfbg ub{y] . cfn' / 
lkF8fn'b]lv s]/f / sfFqmf, cfFk / lnRrL, ;'Gtnf / :ofp, gf:kflt 
/ lgufnf] /f]Ky] . wfg, sf]bf], kmfk/, ux'F / ds}b]lv pjf / lrgf] 
;d]t nufpFy] . df6f] / xfjfkfgLcg';f/ cfkm"nfO{ b}lgs hLjg 
rnfpg rflxg] ;a} lsl;dsf j:t' pTkfbg ug]{ k|of; uy]{ . 
wlgofF, n;'g / Kofh cb'jf / a];f/ 3/3/df nufpFy] . /fof]sf] 
;fub]lv sfpnL, d'nf;Ddsf y/Ly/Lsf t/sf/L pTkfbg 3/3/df 
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!= k[i7e"ld

g]kfnsf] cy{tGqsf] cfwf/sf] vf]hL ubf{ d"ntM b'O{ sfd 
ug'{k5{ . klxnf], o;sf] ljBdfg cj:yfsf] ljZn]if0f ug'{k5{, 
o;sf] lr/kmf/ ug'{k5{, cy{tGqsf] k|j[lQ / lbzf stf uO/x]sf] 
5 eGg] yfxf kfpg'k5{ . bf];|f]df lxhf] xfd|f] cy{tGqsf] cfwf/ s] 
lyof], xfd|f df}lns ;|f]tx¿ s] lyP, s] s'/f pTkfbg x'Gy], s] s'/f 
k}7f/L x'Gy], s:tf j:t' lgsf;L x'Gy], tLdWo] clxn] s'g s'g j:t' 
lgof{t eO/x]sf 5g\, s'g s'g j:t' lgof{t x'g 5f8] / s'g s'g j:t' 
ylkP eg]/ ;d]t x]g'kb{5 . clg g]kfnsf] s[lif k|0ffnL lxhf] s:tf] 
lyof] / cfh s:tf] :j¿kdf rln/x]sf] 5 eg] eGg] ljifonfO{ ;3g 
¿kdf vf]hL ul/g'kb{5 . hxfF;Dd g]kfnsf] jt{dfg cj:yfsf] 
s'/f] 5, o;sf s]xL ;sf/fTds kIfx¿ 5g\ t s]xL gsf/fTds 
kIfx¿ 5g\Ù s]xL sdhf]/Lx¿ klg 5g\ / s]xL uDeL/ r'gf}tLx¿ 
5g\ . cy{Joj:yfsf] ;sf/fTds kIfx¿sf] s'/f ubf{ of] ljifonfO{ 
pknAw / ;DefJo ;|f]t;fwg;Fu hf8]/ x]g'{kg]{ x'G5 . 

@= g]kfnsf cfwf/e"t ;|f]tx¿

g]kfndf pknAw ;|f]tsf] b[li6af6 x]bf{ xfdLl;t df6f], kfgL, 
vlgh / hª\un k|fs[lts ;|f]t ;fwgx¿ kof{Kt dfqfdf 5g\ . t/ 
la8Dagf egf}F To;sf]] ;xL ¿kn] ;+/If0f, ;+jw{g, k|jw{g, ;b'kof]u 
ug{ ;lsPsf] 5}g . ;ª\If]kdf eGbf dfG5], df6f], kfgL / k|fs[lts 
;'Gb/tf oxfFsf k|d'v ;|f]t x'g\ . df6f]cGtu{t ;a} k|sf/sf vlgh 
klg kb{5g\, s[life"ld klg kb{5 . 

@=! k|d'v ;|f]t dfgj zlQm  

g]kfnsf] cfwf/ ;|f]t eg]sf] hg;ª\Vof g} xf], hgzlQm jf >dzlQm 
g} xf] . hg;ª\Vofsf] ;+/rgfnfO{ x]g{] xf] eg] !% b]lv ^$ jif{sf] 
pd]/ ;d"xsf] hg;ª\Vofsf] 7'nf] efu 5 . s'n hg;ª\Vofdf 
of] pd]/ ;d"xsf] cg'kft ^% k|ltzt 5 . Tof] xfd|f] 7'nf] ;|f]t 
xf], ;sf/fTds kIf xf] . t/ la8Dagf egf}F, ToxL pd]/ ;d"xsf] 
sl/a Ps rf}yfO cyf{t\ $% nfveGbf a9L hgzlQm b]z aflx/ 

æg]kfnsf] cy{tGqnfO{ lbuf], bl/nf], km/flsnf], ;Gt'lnt, ;dtfd"ns, / cfTdlge{/ agfpg] xf] eg] ;j{k|yd g]kfnsf] s[lif k|0ffnLdf 
lxhf] /x]sf o; k|0ffnLleqsf df}lnstfnfO{ hgtfsf] r]tgf, cfw'lgs k|ljlw / ljZj ahf/sf] kl/b[Zosf] cnf]sdf k'g:yf{kgf, 
;+jw{g / ;+/If0f ul/g'kb{5 . o;nfO{ cf}Bf]lusLs/0f, pTkfbg, cfGtl/s pkef]u / lgsf;Lsf] cfwf/ agfOg'kb{5 .Æ

æo:tf] k|0ffnLsf] k'gk|{jw{g ug{ ;s]df k|ToIf tyf ck|ToIf ¿kdf u/L lbuf] ljsf;sf !& dWo] ul/aLsf] cGTo, ef]sd/LnfO{ z"Godf 
emfg]{, /fd|f] :jf:Yo, pGgt hLjg:t/, n}ª\lus ;dfgtf / ;Gt'ng, :jR5 pmhf{df kx'Fr, cfly{s j[l4, cf}Bf]lus k|jw{g, cfly{s 
;fdflhs c;dfgtfsf] Go"gLs/0f, ;fd'bflos ljsf; ;d]tsf Ps bh{g nIo xfl;n ug{df ;xof]u k'Ub5 .Æ

5 . Tof] zlQm / ;|f]tsf] pkof]u b]zdf x'g ;s]sf] 5}g . a? Tof] 
zlQmnfO{ ha/h:tL 9ª\un] b]z aflx/ 3r]l6/x]sf 5f}F . slxn] 
wfk df/]/ aflx/ hfg k|f]T;flxt ub}{ 5f}F t slxn] wSsf lbP/ aflx/ 
k7fO/x]sf 5f}F . Tof] >dzlQmnfO{ pBf]u / pTkfbgdf pkof]u u/L 
To;nfO{ j:t' / ;]jfsf] ¿kdf abn]/ To:tf] pTkfbgnfO{ cfGtl/s 
pkef]u jf vkt ug'{sf ;fy} cfkm"nfO{ a9L ePsf] j:t' lgsf;L 
ul/g'kb{Yof] . t/ xfdLn] sRrf / cbIf >d lgsf;L u¥of}F . clg 
k};f cfof], ToxL k};fn] ljb]zL k;nsf ;dfg cfoft u/]/ k|of]u 
u¥of}F . o;f] x'Fbf Tof] k};f s]xL lbg xfd|f a}+sx¿df a:5, clg 
aflxl/G5 . cGtdf xft nfUof] z"Go . o;n] cy{tGqdf d"no 
clej[l4 u/fpg ;Sb{g . oxf+lg/ 7'nf] ulNt ePsf] 5, o;nfO{ 
;Rofpg' cfjZos 5 .  

@=@ bf];|f] k|d'v ;|f]t kfgL

hn;|f]tsf] s'/f u/f}F, xfdLl;t ckf/ hn;|f]t 5 . ;a}eGbf /fd|f] 
s'/f t xfdLl;t tfhf hn 5 . ljZjdf cfheGbf #–$ bzskl5 
;+;f/sf] ;a}eGbf dxŒjk"0f{ j:t' eg]sf] kfgL x'G5 . vlgh 
t]nx¿sf] clxn]sf] dfqf / dxŒj ;w}F clxn]s} h:tf] /xFb}g . 
To;eGbf kfgL g} pkof]uL / dxŒjk"0f{ 5, To;df klg tfhf kfgL 
t cd"No 5 . To:tf tfhf kfgLsf ;|f]tx¿ eg]sf lxdfno g} x'g\, 
kxf8 x'g\, gbLgfnf x'g\, l;d;f/ xf] t/ ltgnfO{ xfdLn] plrt 
;+/If0f / ;b'kof]u ug{ ;ls/x]sf 5}gf}F . lxdfnaf6 cfPsf of 
kxf8af6 em/]sf gbLx¿n] #^ 306f k'Ubf gk'Ubf g]kfnsf] ;Ldf 
sf6\5g\, xfd|f] lgoGq0f aflx/ hfG5g\ . xfdLn] ltgsf] ult sd ug{ 
;s]gf}F, ltgnfO{ s]xL ;do g]kfns} e"lddf c8\ofpg klg ;s]gf}F . 

@=# kfgL / dfG5] p:t} p:t} 

dfG5] / kfgL p:t} xf], cufl8 al9/xG5g\ . dfG5]nfO{ k/ ghfpm, 
ot} a; eGgsf nflu ToxfF ltdLn] hfg] 7fpFdf h] kfpF5f}F, ;/sf/n] 
Tof] s'/f oxLF lbG5' eGg'k5{ . xfdLn]] ufpFaf6 lxF8\g vf]h]sf] sf]xL 
dfG5]nfO{ tkfO{+n] s] vf]Hg' ePsf] xf] eGbf sf7df8f}Fdf h:t} ;]jf 

lbuf] ljsf; ;lxtsf] bl/nf] cy{tGqsf nflu 

df}lns s[lif k|0ffnLsf] k'g:yf{kgf
?

8f= rGb|dl0f clwsf/L*

* jl/i7 cy{ljb\ 8f= clwsf/L /fli6«o of]hgf cfof]usf k"j{ ;b:o / Jojxf/jfbL cy{zf:qL x'g'x'G5 . 
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;'ljwf vf]h]sf] eGg ;S5 . o; cj:yfdf :yfgLo ;/sf/n] 
sf7df8f}F++df kfpg] ;]jf ;'ljwf oxL 7fpFdf lbG5' eGg ;Sof] / 
lbof] eg] dfq Tof] dfG5] ToxL ufpFdf a:5 . sf7df8f}F+sf] dfG5]nfO{ 
cd]l/sfdf kfOg] ;'ljwf / cj;/ sf7df8f}FFdf g} pknAw u/fpF5' 
eg]/ ljZj:t agfP dfq} Tof] dfG5] cd]l/sf hfFb}g . o; lx;faaf6 
x]bf{ xfdLn] o'jfo'jtLnfO{ b]zdf c8\ofpg ;s]gf}F . cyjf 
g]kfnd} a:g] jftfj/0f agfpg ;s]gf}F . To:t} kfgLnfO{ klg t 
cNdNofpg ;lsGYof] t/ To;f] ul/Pg . kfgLnfO{ cndNofpgsf 
nflu kfgLsf] ultnfO{ ;':t agfOg'kb{5, kfgLnfO{ g]kfns} e"lddf 
3'dfpg'k5{ . o;/L kfgLsf] g]kfnsf] ;Ldf sf6\g] clxn]sf] 
df]6fdf]6L ;donfO{ #^ 306faf6 a9fP/ &@ 306f k'¥ofpg ;Sg] 
xf] eg] ufpF7fpFsf] ljsf; x'G5, g]kfnsf] pGglt x'G5 . oxfF k|Zg 
cfpF5, kfgLnfO{ s;/L cndNofpg] < eg]/ . o;sf ljleGg ljlw 
5g\, tl/sf 5g\ . ljleGg cg';Gwfg / vf]hsf kl/of]hgfx¿sf 
dfWodaf6 7'nf, demf}nf, n3' vfnsf kl/of]hgfx¿ agfP/ 
kfgL cndNofpg ;lsG5, kfgLnfO{ 3'dfpg ;lsG5, pTkfbg 
a9fpg ;lsG5 . k/Dk/ft cfxfn, kf]v/L, s'jf, wf/f clbnfO{ 
k'ghL{ljt ug{ ;lsG5 . tn gbLdf au]sf] kfgLnfO{ s'g k|ljlwaf6 
8fF8f;Dd n}hfg ;lsG5 eg]/ cWoog klg ug{'k¥of] . gbLsf] 
kfgL hldgdf k'¥ofP/ gofF lsl;dsf l;d;f/ klg lgdf{0f ug{ 
;lsG5 . v]/ hfg] hn k|jfxaf6 k"j{ / klZrd hf]8\gsf nflu 
Pp6f ljzfn gx/sf] lgdf{0f ug{] xf] ls, ;f] sf] klg cWoog 
ug{'k¥of] . xfO8«f]kfj/ k|f]h]S6x¿ clg vfg]kfgL, hn oftfoft, 
l;FrfO, hnljxf/ l;d;f/ ;+/If0f / kfgLsf] k|jfxsf] ultnfO{ 
sd ug]{ vfnsf kl/of]hgfx¿ lgdf{0f ug{ ;s] o:tf sfo{x¿n] 
kfgLnfO{ cNdNofOlbG5g, ;':tfP/ hldgsf] lr:ofg zlQm 
a9fOlbG5g\ . o;n] e"Ifo / af9L klx/f] sd x'G5, hldg /l;nf] 
x'G5, pTkfbg a9\5, clg dfG5]sf] cfo a9\5 . 

@=$ kfgL / u/f k|0ffnLlarsf] ;DaGw  

lxhf]sf lbgdf g]kfndf u/f k|0ffnL lyof] . o;n] 8fF8fsf] kfgL 
Xjf/{ tn cfpg] s'/fnfO{ /f]SYof] . u/f k|0ffnLdf kfgL Ps u/faf6 
csf]{ u/fdf emb}{ hfFbf Pskl5 csf{] u/f ub}{ kfgL hldgdf ;f]l;Fb} 
hfGYof], clg v]taf/L /l;nf x'GYf] .  t/ u/f k|0ffnL clxn] sl/a 
sl/a dfl;Psf] 5 . o; cj:yfdf ;'wf/ Nofpg / kfgLn] b]zsf] 
;Ldf sf6\g] ult / ;donfO{ sd ug{ lxhf]sf] k|0ffnLdWo] sltnfO{ 
k'ghL{ljt ug{ ;lsG5 / slt rflxF gofF k|ljlw / gofF ;f]rsf 
;fy km/s 9ª\un] ljsf; u/]/ k|of]udf Nofpg ;lsG5 eGg] s'/f 
uDeL/ eP/ ;f]Rg'kg]{ a]nf ePsf] 5, xfdLn] To;f] ug{' h?/L 5 . 
o:tf s'/fsf] ;+/If0f, k|jw{g, ljsf; / Joj:yfkg ug{ g;Sg' xfd|f] 
7'nf] sdhf]/L xf] . tfhf hn;|f]tsf] wgL b]z eP/ klg o;sf] 
Joj:yfkg ug{ g;Sg' xfd|f] uDeL/ ulNt klg xf] . ca klxn]sf 
ulNtx¿ ;'wfg'{k5{ . 

@=% lgoGq0f aflx/ hfFb} 5 kfgL   

clxn] xfd|f] kfgLsf] ;|f]tnfO{ ljleGg ;Demf}tfsf gfddf cGo 
kIfx¿n] lgoGq0fdf lng] qmd a9]sf] 5 . xfd|f] xftaf6 kfgLdflysf] 
lgoGq0f v:sFb} 5, oxfF kfgLsf] ;|f]t / To;sf] k|of]usf] clwsf/ 
b'j}sf] b'?kof]u eO/x]sf] 5 . of] xfd|f nflu b'ef{Uosf] ljifo xf] . 

@=^ cy{tGq / s[lif k|0ffnLlarsf] gftf ;DaGw    

dfly k[i7e"lddf elgPsf ;a} s'/fnfO{ cy{tGq;Fu hf]8]/ x]g{] xf] 
eg] xfdLn] cfˆg} ax'd"No ;|f]tsf] k|efjsf/L / lbuf] pkof]u ug{ 
g;s]sf] x'gfn] xfd|f] cfGtl/s pTkfbg a9\g ;s]sf] 5}g . xfdLn] 
o:tf ;|f]tnfO{ plrt k|ljlw / s'zn Joj:yfkgsf dfWodaf6 
s[lif / s[lifdf cfwfl/t tyf cGo cf}Bf]lus sfo{;Fu hf]8\
g'kb{Yof] t/ To;f] ug{ ;s]gf}F . o;}n] klg lxhf]sf] xfd|f] lbuf] s[lif 
k|0ffnLnfO{ o:tf k|ljlw, ;|f]t tyf ljifo;Fu hf]8]/ Joj:yfkg ug'{ 
clt cfjZos eO;s]sf] 5 . lxhf]sf] s[lif k|0ffnLnfO{ cfw'lgs 
s[lif k|0ffnL;Fu t'ngf u/]/ x]bf{ o;df lxhf]sf cEof; / cfhsf] 
k|of]ular tfnd]n ldn]sf] b]lvFb}g . ca Tof] tfnd]n :yflkt 
ug'{k5{, gftf ;DaGwnfO{ alnof] agfpg'k5{ . 

#= lgjf{xd'vL xf]Og df}lns rl/qsf] pTkfbg k|0ffnL 

g]kfnsf] k/Dk/fut s[lif k|0ffnLnfO{ lgjf{xd'vL s[lif k|0ffnLsf] 
;+1f lbOof] . t/ Tof] s'g b[li6af6 lgjf{xd'vL /Xof] / To;nfO{ 
s;/L ;'wf/ u¥of] eg] pGgltd'vL x'GYof] eGg] s'/fdf Wofg 
lbOPg . ;fy} To;n] cfd hghLjgnfO{ Pp6f ultdf rnfO/x]sf] 
lyof] eGg] s'/fsf] ;d]t Vofn ePg . /fHoaf6 Psfxf]/f] 9ª\un] 
lgjf{xd'vL s[lif k|0ffnLnfO{ Jofj;foLs/0f, cfw'lgsLs/0f / 
cf}Bf]lusLs/0f ug]{ eGg] 7f8f] gLlt cl3 ;fl/of] . t/ Tolta]nfsf] 
s[lif k|0ffnLdf ePsf c;n s'/fnfO{ cfw'lgs k|ljlwcg'¿ksf] 
z}nLdf 9fn]/ :t/f]Gglt ug]{tkm{ Wofg lbOPg . lxhf]sf lbgdf 
vfBhGo, t/sf/LhGo / d;nfhGo j:t'sf] pTkfbg 3/3/df 
x'GYof] . 

xf], To;a]nf a[xt\ dfqfdf pTkfbg u/]/ To;nfO{ k|zf]wg;d]tsf 
sfo{ u/]/ d"No clej[l4sf] :t/df k'¥ofpg ;lsPsf] lyPg . t/ 
tL j:t' cGo b]zaf6 k}7f/L u/]/ vfg' / pkef]u ug'{kb}{gYof] . oBlk 
sRrf ¿kdf eP klg lgsf;L eO/x]sf] lyof] . pbfx/0fsf nflu 
@))& ;fnsf] lgsf;L k}7f/Lsf] tYofª\s x]g]{ xf] eg] ;f] jif{ * 
s/f]8sf] k}7f/L x'Fbf !!@ s/f]8sf] lgsf;L ePsf] lyof] . !(^) 
;fndf klg !$# nfvsf] k}7f/L x'Fbf @^@ nfvsf] j:t' lgsf;L 
ePsf] b]lvG5 . !(^) ;fnb]lv @))& ;fn;Dd lgsf;Ln] 
k}7f/LnfO{ pl5g]s} b]lvG5 . To;a]nf lgsf;L ePsf clwsf+z 
j:t' s[lif If]qsf pTkfbg g} lyP . t}klg lgjf{xd'vL g} lsg 
/Xof] t eGbf pTkflbt j:t' g]kfnsf cfGtl/s ahf/ / ljb]zdf 
k'¥ofpgsf nflu cfjZos k"jf{wf/ lyPg . 

b]zsf () k|ltzteGbf a9L 3/kl/jf/ ufpFdf a:bYf] . oftfoft / 
9'jfgL Joj:yf sl7g lyof], ;~rf/ Joj:yf dfG5] lxF8]/ lr6\7L 
k'¥ofpg'kg]{ x'nfsL k|0ffnLdf cfwfl/t lyof] . lgsf;L k}7f/L 
;DaGwL :ki6, gLlt sfg'g, sfo{ljlw / l;ksf] cefj lyof] . 
o:tf s'/fsf] cefjn] ubf{ x/]s 3/kl/jf/n] cfkm"nfO{ rflxg] 
;a} j:t' 7fpF / xfjfkfgLcg';f/ cfkm}F pTkfbg ub{y] . cfn' / 
lkF8fn'b]lv s]/f / sfFqmf, cfFk / lnRrL, ;'Gtnf / :ofp, gf:kflt 
/ lgufnf] /f]Ky] . wfg, sf]bf], kmfk/, ux'F / ds}b]lv pjf / lrgf] 
;d]t nufpFy] . df6f] / xfjfkfgLcg';f/ cfkm"nfO{ b}lgs hLjg 
rnfpg rflxg] ;a} lsl;dsf j:t' pTkfbg ug]{ k|of; uy]{ . 
wlgofF, n;'g / Kofh cb'jf / a];f/ 3/3/df nufpFy] . /fof]sf] 
;fub]lv sfpnL, d'nf;Ddsf y/Ly/Lsf t/sf/L pTkfbg 3/3/df 
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x'Gy] . b'w / df;'sf nflu e"–agf]6, hnjfo', wd{, ;+:s[lt / 
k/Dk/fcg';f/ ufO{, e}F;L, e]8f, Rofª\u|f, afv|f, ;'Fu'/, xfF; / s'v'/f 
cflb ;d]tsf kz'k+IfL kfNby] . ;d'bfocg';f/ s[lif If]qdf ljz]if 
l;k /fVg]x¿sf] v]tLkftL cem /x/ nfUbf] lsl;dsf] x'GYof] . g]jf/ 
;d'bfodf dxh{g, t/fO{df sf]O/L / dxtf] cflbdf v]ltkftL ug]{ 
ljz]if l;k x'Gyf] . 

To;}n] kxf8df kj{t] ;d'bfon] uLt;d]t agfP/ efvf xfn]/ 
ufpFy] . Tof] uLt o:tf] x'GYof] – g]jf/sf] v]tL x'G5 olt olt, Psf 
5]pdf lh/f, Psf 5]pdf d]yL Psf 5]pdf rD;'/=== . o;/L yf]/} 
7fpFdf w]/}} ls;dsf s[lif j:t' pTkfbg ug]{ snf lyof] pgLx¿;Fu . 
o;/L ;a}n] sl/a sl/a cfkm"nfO{ rflxg] j:t' cfkm}F pTkfbg 
uy]{, a9L ePsf lrh ufpF7fpFsf rf]s, Jofkfl/s :yfg / xf6 
ahf/df nu]/ laqmL ul/GYof] . Pp6f 3/df ePsf] / csf]{ 3/df 
gePsf j:t'x¿ ;f6f;f6 klg ul/GYof] .  kmnkm"n, b'UwhGo kbfy{ 
/ / t/sf/L cflb a9L x'g]n] gx'g] 5/l5d]sLnfO{ ljgfd"No klg 
lbGy] . o;/L To;a]nf Ps k|sf/sf] df}lns hLjg k4lt :yflkt 
ePsf] lyof] . ljsl;t / kfZrfTo k|s[ltsf] cfw'lgs ;dfheGbf 
km/s rl/q af]sL ;fdflhs w/ftndf c8]sf] pTkfbg k|0ffnL 
lyof] g]kfndf, h;n] g]kfnL ;dfhnfO{ hLjGt /fv]sf] lyof] . 
To;} k|0ffnLsf] hudf 6]s]/ xfdLn] o; If]qsf] Jofj;foLs/0f 
ug{'kb{Yof] . t/ xfdLn] Tof] k|0ffnL eTsfof}F, To;df nfu]sf] 
hg;ª\VofnfO{ wkfof}F . t/ To;sf] abnfdf gofF Joj:yf :yflkt 
ug{ ;s]gf}F . kmn:j¿k vfBfGg, kmnkm"n, t/sf/LhGo, d;nfhGo 
b'UwhGo tyf df;'hGo pTkfbgsf nflu klg ljb]zL ahf/df lge{/ 
x'g] cj:yf l;h{gf eof] . jf:tjdf Tof] k|0ffnL lgjf{xd'vL xf]Og . 
cfˆg} rl/q af]s]sf] df}lns pTkfbg k|0ffnL lyof], h;sf] hudf 
cfw'lgs / j}1flgs k|0ffnLsf] ljsf; ug{ ;lsGYof], h'g sfo{df 
xfdL r'Sof}F . 

#= s[lifdf ;+:yfut Joj:yf / k/Dk/fut k|0ffnL 

g]kfndf s[lifnfO{ ;+:yfut ug]]{ rrf{ clxn] klg rln/x]sf] 
5 . ;/sf/Lb]lv sG6«ØfS6 kmfld{ª\;Ddsf s'/f gLlt, sfg'g tyf 
sfo{qmd;Fu ;DalGwt b:tfj]hx¿df pNn]v ePsf] kfOG5 . o;sf] 
cy{ s[lif sfo{nfO{ cf}krfl/s ;+:yfsf] :j¿k lbP/ sfd u/fpg] 
eg]sf] xf] . o;nfO{ ;+:yfut ug{] eg]sf] d"ntM ;xsf/L jf s[ifs 
;d"x, ;fj{hlgs sDkgL jf k|fOe]6 lnld6]8 sDkgLsf dfWodaf6 
xf] . o;sf] cy{ lxhf]sf lbgdf s[lif ;+:yfut k|0ffnL g} lyPg 
eGg] xf]Og . lxhf] klg s[lifdf xfd|f] ;+:yfut Joj:yf lyof] . t/ 
Tof] k/Dk/fut cgf}krfl/s k|s[ltsf] ;+:yf lyof], u|fdL0f s[lif 
sfo{sf] cg'kd gd'gf lyof] . of] s'g} ;/sf/L ;+:yf jf lgsfodf 
btf{ x'g] ub}{gYof] . t/ Tof] ;+:yfut k4lt xhf/f}F jif{;Dd rNof], 
h;n] ;du| s[lif k|0ffnLnfO{ df}lns ¿kdf ;~rfng ub}{ NofPsf]  
lyof] . g]kfnsf] s[lif Joj:yfnfO{ o;}n] hf]ufPsf] lyof] . To;}n] 
of] ;+:yfut Joj:yf gelTspGh]n;Dd xfdLn] s[lif pkh cfoft 
u/]/ vfg'k/]sf] lyPg . 

xfd|f] k/Dk/fut ;+:yfut Joj:yf eg]sf] ;+o'Qm kl/jf/ xf] . ;+o'Qm 
kl/jf/df tLg j6f k':tf x'Gy] . dflyNnf] k':tfsf] sfd g]t[Tj / 
;+/If0f ug'{x'GYof] . 3/sf] kfsf] dfG5] d"nL x'GYof], cfw'lgs efiffdf 
eGbf Dofg]h/ x'GYof] eg] p;n] ;Dk"0f{ s'/f]sf] Joj:yfkg ub{Yof] . 

;a} sfdsf] afF8kmfF8 ePsf] x'GYof] . s;sf] sfd s], s;sf] 
bfloTj s] eGg] sxLF gn]lvP klg :ki6 x'GYof]], sfo{ljefhgdf 
s'g} ;d:of lyPg . s;n] aLplahg /fVg], s;n] wfg /f]Kg], 
s;n] ldn jf 36\6df wfg, ds}, ux'F cflb n}hfg] ;a} s'/f 
afFl8Psf x'Gy] . s;}n] ufO{ r/fpFy], s;}n] e}F;L / afv|f r/fpFy], 
s;}n] s'v'/fsf] x]/rfx uy]{ . 

afnL slxn] nufpg], s'g afnL nufpg], slxn] leœofpg], 
pTkfbgdWo] slt a]Rg], slt /fVg] h:tf ljifodf a]n'sf vfgf vfg] 
a]nfdf jf vfgf vfO;s]kl5 kl/jf/sf ;b:ox¿ a;]/ 5nkmn 
ub{y] . Tof] Ps k|sf/sf] alnof] / sl;nf] ;+:yfut k|0ffnL lyof] . 
t/ clxn] To;nfO{ xfdLn] eTsfOlbof}F, Tof] elTs;Sof] . 

$= s[lif k|0ffnLsf tLg cfwf/e"t :tDe

kz'kfng, :yfgLo hnk|0ffnL / jg tTsfnLg s[lif k|0ffnLsf 
cfwf/e"t :tDex¿ lyP . kfl/jfl/s ;+:yfut Joj:yf / :yfgLo 
ahf/x¿n] o; k|0ffnLnfO{ yk 6]jf lbPsf lyP . g]kfnsf] 
k/Dk/fut s[lif k|0ffnLsf tLg j6f d"n s'/f cyf{t\ tLg cfwf/e"t 
:tDesf] ;ª\lIfKt JofVof tn ul/Psf] 5 M 

$=! kz'kfng 

lxhf]sf] s[lif k|0ffnLdf kz'kfng s[lif If]qsf] Ps cleGg 
cª\u lyof] . Tof] s[lif k|0ffnLn] xfdLnfO{ h}ljs dn lbGYof] . 
clxn]sf] h:tf] ls;fgn] ;/sf/;Fu dn dfUg'kb{}gYof] . dnsf 
nflu sf]sf]xf]nf] ug'{kb}{gYof] . clxn] xfdLn] sL6gfzs cf}ifwL 
k|of]u u5f{}F . Tolta]nf To:tf] dfgj hLjgnfO{ g} xfgL ug]{ 
sL6gfzs cf}ifwL k|of]u ug{'kb{}gYof] . ufO{j:t'sf] dn, ux'Ft Ps} 
7fpFdf xfNbf ls/f nfUb}gYof]Ù zq' ls/fx¿ ToxfF dy{] eg] ldq 
ls/fx¿ afFRty] . kz'kfngaf6 9'jfgLsf] sfd x'GYof] . Rofª\u|f, 
3f]8f cflb 9'jfgLsf nflu k|of]u ul/GYof] . uf]?, aon / /fFufaf6 
uf8f rnfpFYof}F, s]xL geP e}F;Lsf] lk7\o'Fdf 3fF; cf];fl/Gyf], 
e}F;Ls} lk7\o'Fdf a;]/ ufO{j:t' x]l/GYof], 3f]8fdfly r9]/ e]8f 
r/fOGYof], s's/n] s[lif sfo{sf] ;'/Iff ub{Yof] . clxn] Tof] kl/kf6L 
ablnPsf] 5 . 

csf{] kIf, kz'kfngaf6 b'UwhGo j:t' pTkfbg x'GYof], h;af6 
kl/jf/nfO{ kf]if0fo'Qm vfgf k|fKt x'GYof] . o;/L hg:jf:Yodf 6]jf 
k'u]sf] lyof] . To:tf j:t' lsGg'kb{}gYof] . cfkm"nfO{ a9L ePsf] 
a]r]/ Tof] kl/jf/nfO{ ;xfos cfDbfgL klg k|fKt x'GYof] . o;/L 
s[lif / kz'kfnglar alnof] cGt/;DaGw lyof], sl;nf] 9ª\un] 
Pscfk;df hf]l8Psf lyP . clxn] Tof] ;DaGw elTsPsf] 5 . 

$=@ :yfgLo hn k|0ffnL 

csf{] ljifo xf] hn k|0ffnL . To;a]nf :yfgLo hn k|0ffnLsf] 
pkof]u x'GYof], hnfwf/sf] ;+/If0f ePsf] lyof] . lxhf]sf] hn 
k|0ffnL :yfgLo:t/df /x]sf s'jf, kf]v/L, l;d, gbL, vf]nf, 
em/gf, cfxfn cflbdf cfwfl/t lyof] . To;n] s/];faf/Lb]lv 
u/f v]lt;Dddf l;FrfO x'GYof] . :yfgLo hnfwf/ If]qsf] ;+/If0f 
:yfgLo cyf{t\ ;d'bfo :t/af6 x'GYof] . t/fO{df j}zfv–h]7lt/ 
ufpFel/sf afl;Gbfx¿ k}gL ;f]xg{ jf ;kmf ug{ egL hfGy] . x/]s 
3/w'/Laf6 Ps hgf hfg'kYof{] . kxf8df s'nf] ;kmf ug{] eGy] . 
sxfF lalu|Psf] 5, sxfF elTsPsf] 5, x]l/GYof], b'?:t agfOGYof], 
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gful/sn] ;/sf/sf] af6f] x]b}{g lyP . clxn]h:tf] ;a} sfd, If]q 
/ txdf s/ klg ltg'{kb}{gYof] . ToxL :yfgLo hn k|0ffnLsf] k|of]u 
x'GYof] . csf{] l;FrfOnfO{ kfgL k|z:t geP klg rNg] vfnsf] 
afnL nufOGyf] . clxn]sf] h:tf] hxfF ToxLF 8f]h/ nufpg], lu6L, 
afn'jf lemSg] gfddf gbL k|0ffnL laufg]{ sfd x'Fb}gYof] . hxfFtxLF 
vlgFb}gYof], 8f]h]/ rNb}gy] . lglZrt 7fpFaf6 dfq vlgGYof] .

oBlk To;a]nfsf] k|0ffnL k"0f{ / kof{Kt lyPg . vfg]kfgLsf nflu 
st} st} lgs} b'Mv klg lyof], ;a} 7fpFdf l;FrfO x'Fb}gYof] . jif{df 
Ps afnL dfq nufP/ afFsL ;do hldg afFemf] /xGYof] . Tolt 
x'Fbfx'Fb} klg :yfgLo hn k|0ffnL lglZrt xb;Dd cfly{s–;fdflhs 
Joj:yf / hghLljsfsf] cfwf/ ag]sf] lyof] .

$=# jg hª\un 

t];|f] If]q jf ;|f]t jg hª\un / a'6Øfg xf] . ufpF 5]pdf jg x'GYof] . 
jgdf r/g x'GYof] . jgaf6 3fF; k|fKt x'GYof], bfp/f, OGwgh:tf y'k|} 
s'/fx¿ jgaf6 k|fKt x'Gy]] . gfª\nf, bfDnf, 9sL, 7]sL, 3'd agfpg] 
/ ef]h vfg] kft, 3/ agfpg] sf7b]lv 5fgf] 5fpg] v/;Ddsf 
s'/f jgaf6 k|fKt x'GYof] . s[lif sfo{ tyf b}lgs hLjgdf pkof]u 
x'g] j:t'x¿ xnf], h'jf, uf8f agfpg] sf7, ldof]b]lv v]Ng] lkª 
;d]tsf ;fdu|L / cf}hf/x¿ ;a} jgaf6 k|fKt x'Gy] . kz', jg, 
hn k|0ffnL / ;+o'Qm kl/jf/sf] lardf o;/L sl;nf] ;DaGw /xL 
k/Dk/fut s[lif k|0ffnL rn]sf] lyof] .

%= lgisif{ / ;'emfj  

dflysf s'/fx¿ cWoog ubf{ g]kfnsf] s[lif cy{tGq Ps k|sf/sf] 
lgoldt rqmdf rn]sf] lyof] . Tof] Ps k|sf/sf] dha't k|0ffnL 
lyof] . Tof] k|0ffnL eTsfOof] t/ To;sf]] abnfdf gofF k|0ffnL 
agfpg ;lsPg . o;sf] k|efj ljljw If]qdf k¥of] . /}yfg] 
afnL klg nf]k x'Fb} uP . :yfgLo jf /}yfg] afnLsf aLplahg 
x/fP . xfd|f ;|f]tsf] ;d'lrt k|of]u klg ePg . sltko kl/jf/ s[lif 
sfo{af6 lj:yflkt x'Fb} uP . o;n] ubf{ sltko s[lif pTkfbgdf 
sdL cfof] . clxn] klg xfdLn] 8f]sf, 8fnf, gfª\nf, 9sL 
k|of]u u5f{}F t/ tL ;a} Knfl:6s jf cGo u}/h}ljs j:t'af6 ag]sf 
x'G5g\ . t/ Tolta]nf oL ;a} ;fdu|L :yfgLo ;|f]t afF;, sf7 cflb 

h}ljs j:t'af6 ag]sf x'Gy] . o;nfO{ xfdLn] clxn]sf] cfw'lgs 
k|of;;Fu hf]8\g ;s]gf}F .

ca oL ljifox¿nfO{ clxn]sf] dflg;sf] r]tgf, dgf]lj1fg, k|ljlw 
/ ahf/sf] ult / lbzfnfO{ dWo]gh/ u/L gofF :j¿k / ;+/rgfdf 
9fNg'kg]{ a]nf cfPsf] 5, ;Dej eP;Dd ;Rofpg'kg]{ ePsf] 5 . 
t/ o;sf nflu g]t[Tjn] cfF6 / c7f]6 b]vfpg ;Sg'kb{5 . c;n 
lgot /fv]/ s]xL hf]lvd p7fP/ eP klg g]kfnsf] df}lns s[lif 
k|0ffnLnfO{ cfw'lgs kl/j]zdf hf]8]/ cy{tGqnfO{ p7fpg] kxn 
ug'{kb{5 . s] ubf{ Tof] df}lns k|0ffnLnfO{ cfw'lgs k|0ffnL;Fu 
;dGjofTds ¿kn] n}hfg ;lsG5 eGg] ljifodf uxg cWoog klg 
ul/g'kb{5 . o;sf nflu ToxL :t/sf] cfTdan klg rflxG5, cfd 
hgtf, hfgsf/ / ljz]if1x¿sf] ;fy klg rflxG5, ;fy lng klg 
;Sg'kb{5 . cWoogaf6 k|fKt lgisif{ tyf ;a}sf] ;xeflutfd"ns 
/fosf cfwf/df o;;DaGwL :ki6 ;f]r / dfu{lrq lgwf{/0f ug'{ klg 
TolQs} cfjZos 5 . o;/L cfF6, c7f]6, cfTdan, :ki6 ;f]r / 
km/flsnf] dfu{lrqsf ;fy xfd|f k/Dk/fut k|0ffnLsf] k'gp{Tyfg, 
;+/If0f, ;+jw{g / k|jw{g ug{ ;s] g]kfnsf] cfly{s ;fdflhs 
ljsf;sf] ult cl3 a9\g ;Sb5, ;d[l4sf] af6f]df k'Ug ;lsG5 .

o;sf] cy{ xf], ca g]kfnsf] cy{tGqnfO{ lbuf], km/flsnf], ;Gt'lnt, 
;dtfd"ns / cfTdlge{/ agfpg] xf] eg] ;j{k|yd g]kfnsf] s[lif 
k|0ffnLdf lxhf] /x]sf o; k|0ffnLleqsf df}lnstfnfO{ hgtfsf] 
r]tgf, cfw'lgs k|ljlw / ljZj ahf/sf] kl/b[Zosf] cfnf]sdf 
k'g:yf{kgf, ;+jw{g / ;+/If0f ul/g'kb{5 . o;nfO{ cf}Bf]lusLs/0f, 
pTkfbg, cfGtl/s pkef]u / lgsf;Lsf] cfwf/ agfOg'kb{5 . clg 
dfq g]kfnsf] cfly{s ;fdflhs ;d'Gglt eP/ xfdLn] nlIft 
u/]sf] ;dtfd"ns ;dfhsf] :yfkgf ug{ ;lsG5 .

o;/L g]kfnsf] df}lns s[lif k|0ffnLnfO{ gjLg ;f]rcg'¿k k'gM 
k|jw{g ug{ ;s]df k|ToIf tyf ck|ToIf ¿kdf u/L lbuf] ljsf;sf 
;q nIox¿dWo] ul/aLsf] cGTo, ef]sd/LnfO{ z"Godf emfg]{, /fd|f] 
:jf:Yo, pGgt hLjg:t/, n}ª\lus ;dfgtf / ;Gt'ng, :jR5 
pmhf{df kx'Fr, cfly{s j[l4, cf}Bf]lus k|jw{g, cfly{s ;fdflhs 
c;dfgtfsf] Go"gLs/0f, ;fd'bflos ljsf;;d]tsf Ps bh{g 
nIo xfl;n ug{df ;xof]u k'Ug] s'/fdf s'g} zª\sf ug'{kg]{ 7fpF 5}g .

***
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x'Gy] . b'w / df;'sf nflu e"–agf]6, hnjfo', wd{, ;+:s[lt / 
k/Dk/fcg';f/ ufO{, e}F;L, e]8f, Rofª\u|f, afv|f, ;'Fu'/, xfF; / s'v'/f 
cflb ;d]tsf kz'k+IfL kfNby] . ;d'bfocg';f/ s[lif If]qdf ljz]if 
l;k /fVg]x¿sf] v]tLkftL cem /x/ nfUbf] lsl;dsf] x'GYof] . g]jf/ 
;d'bfodf dxh{g, t/fO{df sf]O/L / dxtf] cflbdf v]ltkftL ug]{ 
ljz]if l;k x'Gyf] . 

To;}n] kxf8df kj{t] ;d'bfon] uLt;d]t agfP/ efvf xfn]/ 
ufpFy] . Tof] uLt o:tf] x'GYof] – g]jf/sf] v]tL x'G5 olt olt, Psf 
5]pdf lh/f, Psf 5]pdf d]yL Psf 5]pdf rD;'/=== . o;/L yf]/} 
7fpFdf w]/}} ls;dsf s[lif j:t' pTkfbg ug]{ snf lyof] pgLx¿;Fu . 
o;/L ;a}n] sl/a sl/a cfkm"nfO{ rflxg] j:t' cfkm}F pTkfbg 
uy]{, a9L ePsf lrh ufpF7fpFsf rf]s, Jofkfl/s :yfg / xf6 
ahf/df nu]/ laqmL ul/GYof] . Pp6f 3/df ePsf] / csf]{ 3/df 
gePsf j:t'x¿ ;f6f;f6 klg ul/GYof] .  kmnkm"n, b'UwhGo kbfy{ 
/ / t/sf/L cflb a9L x'g]n] gx'g] 5/l5d]sLnfO{ ljgfd"No klg 
lbGy] . o;/L To;a]nf Ps k|sf/sf] df}lns hLjg k4lt :yflkt 
ePsf] lyof] . ljsl;t / kfZrfTo k|s[ltsf] cfw'lgs ;dfheGbf 
km/s rl/q af]sL ;fdflhs w/ftndf c8]sf] pTkfbg k|0ffnL 
lyof] g]kfndf, h;n] g]kfnL ;dfhnfO{ hLjGt /fv]sf] lyof] . 
To;} k|0ffnLsf] hudf 6]s]/ xfdLn] o; If]qsf] Jofj;foLs/0f 
ug{'kb{Yof] . t/ xfdLn] Tof] k|0ffnL eTsfof}F, To;df nfu]sf] 
hg;ª\VofnfO{ wkfof}F . t/ To;sf] abnfdf gofF Joj:yf :yflkt 
ug{ ;s]gf}F . kmn:j¿k vfBfGg, kmnkm"n, t/sf/LhGo, d;nfhGo 
b'UwhGo tyf df;'hGo pTkfbgsf nflu klg ljb]zL ahf/df lge{/ 
x'g] cj:yf l;h{gf eof] . jf:tjdf Tof] k|0ffnL lgjf{xd'vL xf]Og . 
cfˆg} rl/q af]s]sf] df}lns pTkfbg k|0ffnL lyof], h;sf] hudf 
cfw'lgs / j}1flgs k|0ffnLsf] ljsf; ug{ ;lsGYof], h'g sfo{df 
xfdL r'Sof}F . 

#= s[lifdf ;+:yfut Joj:yf / k/Dk/fut k|0ffnL 

g]kfndf s[lifnfO{ ;+:yfut ug]]{ rrf{ clxn] klg rln/x]sf] 
5 . ;/sf/Lb]lv sG6«ØfS6 kmfld{ª\;Ddsf s'/f gLlt, sfg'g tyf 
sfo{qmd;Fu ;DalGwt b:tfj]hx¿df pNn]v ePsf] kfOG5 . o;sf] 
cy{ s[lif sfo{nfO{ cf}krfl/s ;+:yfsf] :j¿k lbP/ sfd u/fpg] 
eg]sf] xf] . o;nfO{ ;+:yfut ug{] eg]sf] d"ntM ;xsf/L jf s[ifs 
;d"x, ;fj{hlgs sDkgL jf k|fOe]6 lnld6]8 sDkgLsf dfWodaf6 
xf] . o;sf] cy{ lxhf]sf lbgdf s[lif ;+:yfut k|0ffnL g} lyPg 
eGg] xf]Og . lxhf] klg s[lifdf xfd|f] ;+:yfut Joj:yf lyof] . t/ 
Tof] k/Dk/fut cgf}krfl/s k|s[ltsf] ;+:yf lyof], u|fdL0f s[lif 
sfo{sf] cg'kd gd'gf lyof] . of] s'g} ;/sf/L ;+:yf jf lgsfodf 
btf{ x'g] ub}{gYof] . t/ Tof] ;+:yfut k4lt xhf/f}F jif{;Dd rNof], 
h;n] ;du| s[lif k|0ffnLnfO{ df}lns ¿kdf ;~rfng ub}{ NofPsf]  
lyof] . g]kfnsf] s[lif Joj:yfnfO{ o;}n] hf]ufPsf] lyof] . To;}n] 
of] ;+:yfut Joj:yf gelTspGh]n;Dd xfdLn] s[lif pkh cfoft 
u/]/ vfg'k/]sf] lyPg . 

xfd|f] k/Dk/fut ;+:yfut Joj:yf eg]sf] ;+o'Qm kl/jf/ xf] . ;+o'Qm 
kl/jf/df tLg j6f k':tf x'Gy] . dflyNnf] k':tfsf] sfd g]t[Tj / 
;+/If0f ug'{x'GYof] . 3/sf] kfsf] dfG5] d"nL x'GYof], cfw'lgs efiffdf 
eGbf Dofg]h/ x'GYof] eg] p;n] ;Dk"0f{ s'/f]sf] Joj:yfkg ub{Yof] . 

;a} sfdsf] afF8kmfF8 ePsf] x'GYof] . s;sf] sfd s], s;sf] 
bfloTj s] eGg] sxLF gn]lvP klg :ki6 x'GYof]], sfo{ljefhgdf 
s'g} ;d:of lyPg . s;n] aLplahg /fVg], s;n] wfg /f]Kg], 
s;n] ldn jf 36\6df wfg, ds}, ux'F cflb n}hfg] ;a} s'/f 
afFl8Psf x'Gy] . s;}n] ufO{ r/fpFy], s;}n] e}F;L / afv|f r/fpFy], 
s;}n] s'v'/fsf] x]/rfx uy]{ . 

afnL slxn] nufpg], s'g afnL nufpg], slxn] leœofpg], 
pTkfbgdWo] slt a]Rg], slt /fVg] h:tf ljifodf a]n'sf vfgf vfg] 
a]nfdf jf vfgf vfO;s]kl5 kl/jf/sf ;b:ox¿ a;]/ 5nkmn 
ub{y] . Tof] Ps k|sf/sf] alnof] / sl;nf] ;+:yfut k|0ffnL lyof] . 
t/ clxn] To;nfO{ xfdLn] eTsfOlbof}F, Tof] elTs;Sof] . 

$= s[lif k|0ffnLsf tLg cfwf/e"t :tDe

kz'kfng, :yfgLo hnk|0ffnL / jg tTsfnLg s[lif k|0ffnLsf 
cfwf/e"t :tDex¿ lyP . kfl/jfl/s ;+:yfut Joj:yf / :yfgLo 
ahf/x¿n] o; k|0ffnLnfO{ yk 6]jf lbPsf lyP . g]kfnsf] 
k/Dk/fut s[lif k|0ffnLsf tLg j6f d"n s'/f cyf{t\ tLg cfwf/e"t 
:tDesf] ;ª\lIfKt JofVof tn ul/Psf] 5 M 

$=! kz'kfng 

lxhf]sf] s[lif k|0ffnLdf kz'kfng s[lif If]qsf] Ps cleGg 
cª\u lyof] . Tof] s[lif k|0ffnLn] xfdLnfO{ h}ljs dn lbGYof] . 
clxn]sf] h:tf] ls;fgn] ;/sf/;Fu dn dfUg'kb{}gYof] . dnsf 
nflu sf]sf]xf]nf] ug'{kb}{gYof] . clxn] xfdLn] sL6gfzs cf}ifwL 
k|of]u u5f{}F . Tolta]nf To:tf] dfgj hLjgnfO{ g} xfgL ug]{ 
sL6gfzs cf}ifwL k|of]u ug{'kb{}gYof] . ufO{j:t'sf] dn, ux'Ft Ps} 
7fpFdf xfNbf ls/f nfUb}gYof]Ù zq' ls/fx¿ ToxfF dy{] eg] ldq 
ls/fx¿ afFRty] . kz'kfngaf6 9'jfgLsf] sfd x'GYof] . Rofª\u|f, 
3f]8f cflb 9'jfgLsf nflu k|of]u ul/GYof] . uf]?, aon / /fFufaf6 
uf8f rnfpFYof}F, s]xL geP e}F;Lsf] lk7\o'Fdf 3fF; cf];fl/Gyf], 
e}F;Ls} lk7\o'Fdf a;]/ ufO{j:t' x]l/GYof], 3f]8fdfly r9]/ e]8f 
r/fOGYof], s's/n] s[lif sfo{sf] ;'/Iff ub{Yof] . clxn] Tof] kl/kf6L 
ablnPsf] 5 . 

csf{] kIf, kz'kfngaf6 b'UwhGo j:t' pTkfbg x'GYof], h;af6 
kl/jf/nfO{ kf]if0fo'Qm vfgf k|fKt x'GYof] . o;/L hg:jf:Yodf 6]jf 
k'u]sf] lyof] . To:tf j:t' lsGg'kb{}gYof] . cfkm"nfO{ a9L ePsf] 
a]r]/ Tof] kl/jf/nfO{ ;xfos cfDbfgL klg k|fKt x'GYof] . o;/L 
s[lif / kz'kfnglar alnof] cGt/;DaGw lyof], sl;nf] 9ª\un] 
Pscfk;df hf]l8Psf lyP . clxn] Tof] ;DaGw elTsPsf] 5 . 

$=@ :yfgLo hn k|0ffnL 

csf{] ljifo xf] hn k|0ffnL . To;a]nf :yfgLo hn k|0ffnLsf] 
pkof]u x'GYof], hnfwf/sf] ;+/If0f ePsf] lyof] . lxhf]sf] hn 
k|0ffnL :yfgLo:t/df /x]sf s'jf, kf]v/L, l;d, gbL, vf]nf, 
em/gf, cfxfn cflbdf cfwfl/t lyof] . To;n] s/];faf/Lb]lv 
u/f v]lt;Dddf l;FrfO x'GYof] . :yfgLo hnfwf/ If]qsf] ;+/If0f 
:yfgLo cyf{t\ ;d'bfo :t/af6 x'GYof] . t/fO{df j}zfv–h]7lt/ 
ufpFel/sf afl;Gbfx¿ k}gL ;f]xg{ jf ;kmf ug{ egL hfGy] . x/]s 
3/w'/Laf6 Ps hgf hfg'kYof{] . kxf8df s'nf] ;kmf ug{] eGy] . 
sxfF lalu|Psf] 5, sxfF elTsPsf] 5, x]l/GYof], b'?:t agfOGYof], 
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gful/sn] ;/sf/sf] af6f] x]b}{g lyP . clxn]h:tf] ;a} sfd, If]q 
/ txdf s/ klg ltg'{kb}{gYof] . ToxL :yfgLo hn k|0ffnLsf] k|of]u 
x'GYof] . csf{] l;FrfOnfO{ kfgL k|z:t geP klg rNg] vfnsf] 
afnL nufOGyf] . clxn]sf] h:tf] hxfF ToxLF 8f]h/ nufpg], lu6L, 
afn'jf lemSg] gfddf gbL k|0ffnL laufg]{ sfd x'Fb}gYof] . hxfFtxLF 
vlgFb}gYof], 8f]h]/ rNb}gy] . lglZrt 7fpFaf6 dfq vlgGYof] .

oBlk To;a]nfsf] k|0ffnL k"0f{ / kof{Kt lyPg . vfg]kfgLsf nflu 
st} st} lgs} b'Mv klg lyof], ;a} 7fpFdf l;FrfO x'Fb}gYof] . jif{df 
Ps afnL dfq nufP/ afFsL ;do hldg afFemf] /xGYof] . Tolt 
x'Fbfx'Fb} klg :yfgLo hn k|0ffnL lglZrt xb;Dd cfly{s–;fdflhs 
Joj:yf / hghLljsfsf] cfwf/ ag]sf] lyof] .

$=# jg hª\un 

t];|f] If]q jf ;|f]t jg hª\un / a'6Øfg xf] . ufpF 5]pdf jg x'GYof] . 
jgdf r/g x'GYof] . jgaf6 3fF; k|fKt x'GYof], bfp/f, OGwgh:tf y'k|} 
s'/fx¿ jgaf6 k|fKt x'Gy]] . gfª\nf, bfDnf, 9sL, 7]sL, 3'd agfpg] 
/ ef]h vfg] kft, 3/ agfpg] sf7b]lv 5fgf] 5fpg] v/;Ddsf 
s'/f jgaf6 k|fKt x'GYof] . s[lif sfo{ tyf b}lgs hLjgdf pkof]u 
x'g] j:t'x¿ xnf], h'jf, uf8f agfpg] sf7, ldof]b]lv v]Ng] lkª 
;d]tsf ;fdu|L / cf}hf/x¿ ;a} jgaf6 k|fKt x'Gy] . kz', jg, 
hn k|0ffnL / ;+o'Qm kl/jf/sf] lardf o;/L sl;nf] ;DaGw /xL 
k/Dk/fut s[lif k|0ffnL rn]sf] lyof] .

%= lgisif{ / ;'emfj  

dflysf s'/fx¿ cWoog ubf{ g]kfnsf] s[lif cy{tGq Ps k|sf/sf] 
lgoldt rqmdf rn]sf] lyof] . Tof] Ps k|sf/sf] dha't k|0ffnL 
lyof] . Tof] k|0ffnL eTsfOof] t/ To;sf]] abnfdf gofF k|0ffnL 
agfpg ;lsPg . o;sf] k|efj ljljw If]qdf k¥of] . /}yfg] 
afnL klg nf]k x'Fb} uP . :yfgLo jf /}yfg] afnLsf aLplahg 
x/fP . xfd|f ;|f]tsf] ;d'lrt k|of]u klg ePg . sltko kl/jf/ s[lif 
sfo{af6 lj:yflkt x'Fb} uP . o;n] ubf{ sltko s[lif pTkfbgdf 
sdL cfof] . clxn] klg xfdLn] 8f]sf, 8fnf, gfª\nf, 9sL 
k|of]u u5f{}F t/ tL ;a} Knfl:6s jf cGo u}/h}ljs j:t'af6 ag]sf 
x'G5g\ . t/ Tolta]nf oL ;a} ;fdu|L :yfgLo ;|f]t afF;, sf7 cflb 

h}ljs j:t'af6 ag]sf x'Gy] . o;nfO{ xfdLn] clxn]sf] cfw'lgs 
k|of;;Fu hf]8\g ;s]gf}F .

ca oL ljifox¿nfO{ clxn]sf] dflg;sf] r]tgf, dgf]lj1fg, k|ljlw 
/ ahf/sf] ult / lbzfnfO{ dWo]gh/ u/L gofF :j¿k / ;+/rgfdf 
9fNg'kg]{ a]nf cfPsf] 5, ;Dej eP;Dd ;Rofpg'kg]{ ePsf] 5 . 
t/ o;sf nflu g]t[Tjn] cfF6 / c7f]6 b]vfpg ;Sg'kb{5 . c;n 
lgot /fv]/ s]xL hf]lvd p7fP/ eP klg g]kfnsf] df}lns s[lif 
k|0ffnLnfO{ cfw'lgs kl/j]zdf hf]8]/ cy{tGqnfO{ p7fpg] kxn 
ug'{kb{5 . s] ubf{ Tof] df}lns k|0ffnLnfO{ cfw'lgs k|0ffnL;Fu 
;dGjofTds ¿kn] n}hfg ;lsG5 eGg] ljifodf uxg cWoog klg 
ul/g'kb{5 . o;sf nflu ToxL :t/sf] cfTdan klg rflxG5, cfd 
hgtf, hfgsf/ / ljz]if1x¿sf] ;fy klg rflxG5, ;fy lng klg 
;Sg'kb{5 . cWoogaf6 k|fKt lgisif{ tyf ;a}sf] ;xeflutfd"ns 
/fosf cfwf/df o;;DaGwL :ki6 ;f]r / dfu{lrq lgwf{/0f ug'{ klg 
TolQs} cfjZos 5 . o;/L cfF6, c7f]6, cfTdan, :ki6 ;f]r / 
km/flsnf] dfu{lrqsf ;fy xfd|f k/Dk/fut k|0ffnLsf] k'gp{Tyfg, 
;+/If0f, ;+jw{g / k|jw{g ug{ ;s] g]kfnsf] cfly{s ;fdflhs 
ljsf;sf] ult cl3 a9\g ;Sb5, ;d[l4sf] af6f]df k'Ug ;lsG5 .

o;sf] cy{ xf], ca g]kfnsf] cy{tGqnfO{ lbuf], km/flsnf], ;Gt'lnt, 
;dtfd"ns / cfTdlge{/ agfpg] xf] eg] ;j{k|yd g]kfnsf] s[lif 
k|0ffnLdf lxhf] /x]sf o; k|0ffnLleqsf df}lnstfnfO{ hgtfsf] 
r]tgf, cfw'lgs k|ljlw / ljZj ahf/sf] kl/b[Zosf] cfnf]sdf 
k'g:yf{kgf, ;+jw{g / ;+/If0f ul/g'kb{5 . o;nfO{ cf}Bf]lusLs/0f, 
pTkfbg, cfGtl/s pkef]u / lgsf;Lsf] cfwf/ agfOg'kb{5 . clg 
dfq g]kfnsf] cfly{s ;fdflhs ;d'Gglt eP/ xfdLn] nlIft 
u/]sf] ;dtfd"ns ;dfhsf] :yfkgf ug{ ;lsG5 .

o;/L g]kfnsf] df}lns s[lif k|0ffnLnfO{ gjLg ;f]rcg'¿k k'gM 
k|jw{g ug{ ;s]df k|ToIf tyf ck|ToIf ¿kdf u/L lbuf] ljsf;sf 
;q nIox¿dWo] ul/aLsf] cGTo, ef]sd/LnfO{ z"Godf emfg]{, /fd|f] 
:jf:Yo, pGgt hLjg:t/, n}ª\lus ;dfgtf / ;Gt'ng, :jR5 
pmhf{df kx'Fr, cfly{s j[l4, cf}Bf]lus k|jw{g, cfly{s ;fdflhs 
c;dfgtfsf] Go"gLs/0f, ;fd'bflos ljsf;;d]tsf Ps bh{g 
nIo xfl;n ug{df ;xof]u k'Ug] s'/fdf s'g} zª\sf ug'{kg]{ 7fpF 5}g .

***
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lj=;+= @)&^ ;fpg ! af6 ;fdflhs ;'/Iff sf]ifdf cf}krfl/s 
¿kdf >ldsx¿sf] of]ubfg ;'? eof] . g]kfnsf] kl/k|]Iodf gf}nf] 
of]hgf sfof{Gjogsf] ;'?jftdf sf]ifn] s]xL cK7\of/f] / c;xh 
dx;'; u/] tfklg cf}krfl/s If]qsf nflu ;fdflhs ;'/Iff of]hgf 
;~rfng sfo{ljlw @)&% sf] t];|f] ;+zf]wg, cgf}krfl/s If]qdf 
/x]sf >lds tyf :j/f]huf/df /x]sf JolQmsf] ;fdflhs ;'/Iff 
of]hgf ;~rfng sfo{ljlw, @)&( tyf j}b]lzs :j/f]huf/df /x]sf 
>lds tyf ljb]zdf :j/f]huf/df /x]sf JolQmsf nflu ;fdflhs 
;'/Iff of]hgf ;~rfng sfo{ljlw, @)&( hf/LkZrft\ sf]ifdf cfa4 
x'g] /f]huf/bftf / >ldssf] ;ª\Vofdf pNn]Vo dfqfdf j[l4 ePsf] 
5 . 

;'?jftdf cf}krfl/s If]qaf6 dfq ;'? ePsf] ;fdflhs ;'/Iff 
of]hgf xfn cgf}krfl/s tyf :j/f]huf/ If]qdf /x]sf JolQm x'Fb} 
j}b]lzs /f]huf/df /x]sf >lds tyf j}b]lzs :j/f]huf/df 
/x]sf JolQm;Dd ;fdflhs ;'/Iff sf]ifsf] bfo/f lj:tf/ x'g' sf]ifsf] 
dxŒjk"0f{ pknlAw xf] . cf}krfl/s, cgf}krfl/s / j}b]lzs If]qdf 
/x]sf >lds tyf :j/f]huf/ / j}b]lzs :j/f]huf/ If]qdf /x]sf 
JolQm u/L ;g\ @)@# sf] cGTo;Ddsf] tYofª\scg';f/ sf]ifdf 
hDdf !*,%%$ /f]huf/bftf /  !),@@,*(^ of]ubfgstf{ ;"rLs/0f 
x'g' sf]ifk|lt /f]huf/bftf / >ldssf] a9\b} uPsf] ljZjf; / ;'/Iffsf] 
k|Tofe"lt xf] . 

jt{dfg ;+ljwfgsf] wf/f #$ sf] pkwf/f @ df k|To]s >ldsnfO{ 
plrt kfl/>lds ;'ljwf tyf of]ubfgdf cfwfl/t ;fdflhs 
;'/Iffsf] xssf] Uof/]G6L ug{ >d P]g, @)&$ sf] bkmf %@ b]lv %^ 
;Ddsf Joj:yfx¿sf] sfof{Gjogsf] ;Gbe{df g]kfndf ;fdflhs 
;'/Iff sf]ifsf] :yfkgf ePsf] xf] . 

cGt/f{li6«o >d ;ª\u7gsf] ;fdflhs ;'/Iffsf] Go"gtd 
dfkb08;DaGwL cle;lGw g+= !)@ n] a]/f]huf/L ;'ljwf, 
cf}ifwf]krf/ ;'ljwf, la/fdL x'Fbfsf] ;'ljwf, j[4fj:yfsf] ;'ljwf, 
sfd ubf{ x'g] b'3{6gf / rf]6k6s afktsf] ;'ljwf, kl/jf/ tyf 
afnaRrfsf] x]/ljrf/ ;'ljwf, dft[Tj ;+/If0f ;'ljwf, czQmtfsf] 
;'ljwf / cfl>t kl/jf/sf] x]/rfx ;'ljwf nufotsf ( ljifodf 
Go"gtd dfkb08 lgwf{/0f u/]sf] 5 eg] a]/f]huf/L ;'ljwfafx]s ;a} 
;'ljwf ;fdflhs ;'/Iff of]hgf ;~rfng sfo{ljlwn] ;d]6]sf] 5 .

;fdflhs ;'/Iff sNof0fsf/L /fHosf] Ps cjwf/0ff xf] . of] 
Psftkm{ hGdcl3 b]lv d[To'kl5 ;Dd klg b]vf kg]{ hl6ntf 

/ hf]lvdx¿af6 ;'/Iff k|bfg ug]{ Ps cfwf/ xf] eg] csf]{tkm{ 
of] ;d[l4sf] cfwf/ xf] .  of] cfosf] lg/Gt/tfsf] Uof/]G6L xf] . 
;fdflhs ;'/Iff sfo{qmd cK7\of/f]sf] ;fyL xf] . o;/L, ;fdflhs 
;'/Iff ;Ddflgt, dof{lbt / ;'/lIft hLjgsf] Go"gtd dfkb08 xf] . 
o;} ;Gbe{df /f]huf/bftf, ;/f]sf/jfnf / >lds tLg} kIfn] hfGg}kg]{ 
s]xL dxŒjk"0f{ ljifox¿nfO{ oxfF k|:t't ul/Psf] 5 .

!=  vfOkfO cfPsf] ;'ljwf 36\b}g 

 >d P]g @)&$ sf] bkmf %@ b]lv %$ n] Joj:yf u/]sf] 
k|fjwfgx¿sf] ;'lglZrttfsf nflu ;fdflhs ;'/Iff sf]ifdf 
clgjfo{ cfa4 x'g'kg]{ / To;eGbf a9L ;'ljwf kfO/x]sf eP 
k|lti7fgn] g} ;DalGwt >ldsn] kfpg] u/L Joj:yf ug{'kg]{ 
k|fjwfgx¿ >d P]gsf] bkmf #$ sf] pkbkmf #, bkmf !&* sf] 
pkbkmf # / $ df Joj:yf /x]sf] 5 . 

 >d P]g, @)&$ sf] bkmf #$ sf] pkbkmf $ n] /f]huf/bftf / 
>lds ju{sf] ;fd"lxs ;Demf}tfdf pNn]v ul/Psf] cj:yfdf 
afx]s >ldsn] vfOkfO cfPsf] kfl/>lds tyf ;'ljwf 36fpg 
gkfOg] ePsfn] ;fdflhs ;'/Iff sf]ifsf sf/0fn] vfOkfO 
cfPsf] ;'ljwf 36\b}g . 

@=  sf]ifsf] lg/Gt/tfsf ;DaGwdf

 ;fdflhs ;'/Iff of]hgf ;~rfng sfo{ljlw @)&% sf] bkmf 
#$ df ;'/Iff of]hgfx¿nfO{ lg/Gt/tf lbg g;lsg] ePdf jf 
yk ;'ljwf lbg g;lsg] ePdf ;~rfns ;ldltn] h'g;'s} 
a]nf klg s'g} yk ;'ljwf jf of] ;'/Iff of]hgfx¿nfO{ :yug 
ug{ ;DalGwt dGqfnonfO{ l;kmfl/; ug{ ;Sg] pNn]v 5 . ;f] 
k|fjwfgnfO{ 6]s]/ sf]if h'g;'s} a]nf :yug x'g ;Sg] jf >ldssf] 
of]ubfg /sd v]/ hfg]h:tf tYoxLg / cfwf/xLg e|d ahf/df 
kfOG5 . of]ubfgdf cfwfl/t ;fdflhs ;'/Iff P]g, @)&$ sf] 
bkmf ^@ / ^# n] ;f] e|dnfO{ tYoxLg ;flat u/]sf] 5 . bkmf 
^# n] sf]ifsf] lj36g ePdf ;f]sf] bfloTj g]kfn ;/sf/df 
;g]{ s'/fsf] ;'lglZrttf u/]sf] 5 eg] bkmf ^# df s'g} sf/0fn] 
;fdflhs ;'/Iff of]hgfdf ;xefuL of]ubfgstf{n] ;fdflhs 
;'/Iff of]hgfadf]lhdsf] ;'ljwf pknAw u/fpg sf]ifdf ePsf] 
/sd ckof{Kt ePdf ;fdflhs ;'/Iff of]hgfnfO{ lg/Gt/tf 
lbg] bfloTj g]kfn ;/sf/sf] x'g] pNn]v 5 . o;} ;Gbe{df 
sf]/f]gfsf] ;dodf g]kfn ;/sf/n] /f]huf/bftf / of]ubfgstf{ 
b'j}sf] tkm{af6 hDdf ug{'kg]{ ^ dlxgf a/fa/sf] sl/a @ ca{ 

* sfo{sf/L lgb]{zs, ;fdflhs ;'/Iff sf]if 

;fdflhs ;'/Iff sf]ifsf ljifodf  
hfGg} kg]{ ljifox¿

?

slj/fh clwsf/L*
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%) s/f]8 a/fa/sf] /sd sf]ifdf hDdf u/]sf] ljifo klg k|:t't 
ug{ rfxG5' .

#=  ;fd"lxs ;f}bfafhLsf ;DaGwdf

 >d P]gsf] bkmf !!^ sf] pkbkmf ! df k|lti7fgl:yt cflwsfl/s 
6«]8 o'lgogn] ;fd"lxs ¿kdf >ldssf] xslxtsf ;DaGwdf 
;f}bfafhL ug{ ;Sg] Joj:yf u/] tfklg bkmf !!^ pkbkmf @ 
-r_ df ;fdflhs ;'/Iff of]hgfsf nflu tf]lsPsf] of]ubfgsf] 
b/ tyf ;'ljwfsf ;DaGwdf ;fd"lxs dfu bfaL k]; ug{ gkfOg] 
Joj:yf 5 eg] ;f] P]gsf] bkmf * sf] pkbkmf ! df 6«]8 o'lgog 
u7g ug]{, ;~rfng ug]{ tyf o'lgogsf] ultljlwdf efu lng] 
clwsf/ k|bfgsf] tyf bkmf * sf] pkbkmf @ df >ldsn] of] 
P]g tyf cGo sfg'gadf]lhd >d;DaGwL clwsf/sf] k|of]u 
ubf{ /f]huf/bftfk|lt st{Jolgi7 / lhDd]jf/ x'g kg]{ Joj:yfn] 
6«]8 o'lgogsf gfddf cg'zf;gxLg sfd ug{df /f]s nufPsf] 
5 . t;y{, ;fdflhs ;'/Iff sf]ifsf] cfa4tfn] ;fd"lxs 
;f}bfafhLsf ;DaGwdf s'g} c;/ kb}{g . 

$=  ;fdflhs ;'/Iff sf]ifdf k|lti7fg:t/sf] >ldssf] cfa4tf 
clgjfo{ xf] .

 >d P]g, @)&$ sf] bkmf %@ sf] pkbkmf % adf]lhd ;~ro 
sf]ifafktsf] @) k|ltzt /sd, bkmf %# sf] pkbkmf % adf]lhd 
pkbfgafktsf] *=## k|ltzt /sd, bkmf %$ sf] pkbkmf ! 
adf]lhd jflif{s ! nfv ?k}ofF a/fa/sf] cf}ifwL pkrf/afktsf] 
ladf z'Ns tyf bkmf %% sf] pkbkmf ! adf]lhd ;ft nfv 
?k}ofF a/fa/sf] b'3{6gf ladf u/fpFbf nfUg] z'Ns /f]huf/bftfn] 
;fdflhs ;'/Iff sf]ifdf hDdf ug'kg]{ k|fjwfgadf]lhd ;fdflhs 
;'/Iff sf]ifdf k|lti7fg:t/sf] /f]huf/bftf / >ldssf] cfa4tf 
clgjfo{ Joj:yf xf] . 

%=  ;fdflhs ;'/Iff sf]if pkbfg sf]if geO{ ;'/Iff sf]if xf] .

 >d ahf/df ;'/Iff sf]ifnfO{ cjsfz sf]if;Fu t'ngf u/L 
hflu/af6 cjsfz x'Fbf hDdf ePsf] k};f Psd':6 lgsfNg 
kfpg'kg]{ hgu'gf;f] JofKt 5 . hflu/af6 cjsfz x'Fbf Psd':6 
k};f lgsfNg] Joj:yf cjsfz sf]ifsf] xf] t/ ;'/Iff sf]ifdf eg] 
k|fjwfg km/s 5 lsgls s'g} JolQmsf] sf]vb]lv zf]s;Dddf 
cfOkg]{ hl6ntf / hf]lvdx¿af6 JolQmnfO{ ;'/lIft ug{' sf]ifsf] 
bfloTj xf] . cjsfz sf]ifn] hflu/sf] cjlwdf lglZrt b/df 
/sd art u/L cjsfz x'Fbf ;'/lIft e/0fkf]if0fsf nflu 
Psd':6 /sd pknAw u/fpFb5 eg] ;'/Iff sf]ifn] cjsfz x'Fbf 
s]xL k|ltzt /sd pknAw u/fpg'sf ;fy} /f]huf/Lsf qmddf 
/ cjsfzkZrft\ klg >ldssf] hLjgdf cfOkg]{ hl6ntf / 
hf]lvdx¿af6 ;'/lIft cjt/0f u/fpg' sf]ifsf] lhDd]jf/L x'Fbf 
o;nfO{ cjsfz sf]if;Fu t'ngf ug{' ts{;ª\ut xf]Og . 

%=  ;fdflhs ;'/Iff sf]if of]ubfgdf cfwfl/t xf] .

 /fHonfO{ clgjfo{ ¿kdf s/ ltl/;s]kl5 /fHon] hgtfsf 
nflu pknAw u/fpg] j[4 eQf, c;xfo Psn dlxnf eQf, 
ckfª\u eQf nufot cGo zLif{sdf eQf pknAw u/fpg] 
pks/0fsf ¿kdf a'lemg] e|d klg /x]sf] 5 . t/ ;fdflhs 
;'/Iff s/df cfwfl/teGbf klg of]ubfgdf cfwfl/t 5 . 
;fdflhs ;'/Iff P]g, @)&$ sf] bkmf @^ adf]lhd :yflkt o; 

sf]if of]ubfgdf cfwfl/t ;fdflhs ;'/Iff sf]if xf] . >ldssf] 
cfwf/e"t kfl/>ldsaf6 !! k|ltzt s§f u/L /f]huf/bftfn] 
@) k|ltzt yk u/L s'n #! k|ltzt /sd of]ubfg ug{'kb{5 . 

^=  ;fdflhs ;'/Iff sf]ifdf ljQLo If]qsf] cfa4tf 

 a}+s tyf ljQLo ;+:yfsf ;Dk"0f{ sd{rf/Lx¿ sf]ifdf cfa4 
5}gg\ eGg] e|d 5 . o;} ;DaGwdf ;Ddflgt ;jf]{Rr cbfntsf] 
cGtl/d cfb]zcg';f/ xfnnfO{ ;fdflhs ;'/Iff sf]ifdf 
cfa4 ug{ clgjfo{ geP tfklg sf]ifdf ljQLo If]qsf] s'n 
>ldssf] % k|ltzteGbf a9Lsf] ;xeflutf 5 . k|fOd a}+ssf] 
Pp6f d'2fdf >d P]g a}+snfO{ ;d]t nfUg] u/L km};nf u/]sfn] 
a}+lsª If]q klg sf]ifdf cfa4 x'g] ljifon] Jofkstf kfPsf] 5 . 

&=  a}+s tyf ljQLo If]qn] shf{ k|jfx ubf{ lgefpg kg]{ e"ldsf

 a}+s tyf ljQLo ;+:yfn] shf{ k|bfg ubf{ jf shf{sf] gjLs/0f 
ubf{ ;fdflhs ;'/Iff sf]ifdf clgjfo{ cfa4tf ePsf] 
;'lglZrt u/]df shf{ ;'/lIft x'g] b]lvG5 . ;fdflhs ;'/Iff 
sf]ifdf cfa4tf sfg'gtM clgjfo{ xf] . o;df cfa4 gePs} 
sf/0fn] s'g} /f]huf/bftf >ldssf] ;fdflhs ;'/Iff;DaGwL 
bfloTjaf6 efUg kfpFb}g . olb s'g} >ldssf] d[To' ePdf lghsf] 
xsjfnfn] cfhLjg lgj[Qe/0f a/fa/sf] /sd Psd':6 e'QmfgL 
ug{'kg]{ / ;f] /sd ;/sf/L afFsL ;/x c;'n pk/ x'g] Joj:yf 
5 .  t;y{ a}+sn] shf{ k|jfx ubf{ jf shf{sf] gjLs/0f ubf{ 
h;/L s/ r'Qmf eP jf gePsf] x]/]/ dfq lg0f{o ub{5, To;/L g} 
;fdflhs ;'/Iff sf]ifdf cfa4 eP jf gePsf] olsg u/]/ dfq 
shf{ gjLs/0f jf k|bfg ug{'kb{5 . h;n] ubf{ a}+s tyf ljQLo 
;+:yfsf] shf{ ;'/lIft x'g'sf ;fy} /f]huf/bftf / >ldssf] 
hLjg klg ;'/lIft x'g] b]lvG5 .

*=  s/df kfpg] ;'ljwfx¿

 ;fdflhs ;'/Iff sf]ifdf of]ubfg ug]{ >ldsnfO{ cfos/ 
P]g, @)%* sf] cg';"rL ! sf] bkmf ! adf]lhd Ps k|ltzt 
;fdflhs ;'/Iff s/ ltg{ gkg]{ sfg'gL Joj:yf 5 . To;} u/L 
cfos/ lgodfjnL @)%( sf] lgod @! adf]lhd ;fdflhs 
;'/Iff sf]ifdf of]ubfg ug]{ sf]ifsf] lxtflwsf/ k|fs[lts 
JolQmsf xsdf sf]ifdf of]ubfg ubf{ kfFr nfv ?k}ofF jf lghsf] 
lgwf{/0fof]Uo cfosf] Ps ltxfO h'g 36L x'G5, ;f] /sd s/of]Uo 
cfoaf6 36fpg kfpg] Joj:yf 5 . cfos/ P]g, @)%* sf] 
bkmf ^% sf] bkmf ! sf] v08 -v_ cjsfz sf]ifdf /x]sf] 
Psd':6 /sd e'QmfgL ubf{ e'QmfgL x'g] Psd':6 /sdsf] krf; 
k|ltzt jf kfFr nfvdWo] h'g a9L x'G5, Tof] 36fO{ afFsL /x]sf] 
/sdnfO{ k|fs[ltsf] JolQmsf] u}/Jofj;flos s/of]Uo ;DklQsf] 
lg;u{af6 k|fKt nfe dflgg] 5 . 

(=  ;/sf/, /f]huf/bftf / >lds tLg} kIfnfO{ x'g] kmfObf

s=  ;/sf/

 d'n'sdf xfn !& k|ltztsf] hg;ª\VofnfO{ ;fdflhs 
;'/Iffsf] bfo/fdf Nofpg jflif{s ah]6df sl/a !$ 
k|ltztsf] vr{ x'g] u/]sf] 5 eg] o:tf] vr{ s'n ufx{:Yo 
pTkfbg;Fusf] cfg'kflts ;DaGw sl/a % k|ltzt x'g 
cfpF5 . /fHon] clVtof/ u/]sf] j[4eQf / ljleGg 
:j¿ksf] czQm c;xfo eQf h:tf u}/ of]ubfgdf 
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lj=;+= @)&^ ;fpg ! af6 ;fdflhs ;'/Iff sf]ifdf cf}krfl/s 
¿kdf >ldsx¿sf] of]ubfg ;'? eof] . g]kfnsf] kl/k|]Iodf gf}nf] 
of]hgf sfof{Gjogsf] ;'?jftdf sf]ifn] s]xL cK7\of/f] / c;xh 
dx;'; u/] tfklg cf}krfl/s If]qsf nflu ;fdflhs ;'/Iff of]hgf 
;~rfng sfo{ljlw @)&% sf] t];|f] ;+zf]wg, cgf}krfl/s If]qdf 
/x]sf >lds tyf :j/f]huf/df /x]sf JolQmsf] ;fdflhs ;'/Iff 
of]hgf ;~rfng sfo{ljlw, @)&( tyf j}b]lzs :j/f]huf/df /x]sf 
>lds tyf ljb]zdf :j/f]huf/df /x]sf JolQmsf nflu ;fdflhs 
;'/Iff of]hgf ;~rfng sfo{ljlw, @)&( hf/LkZrft\ sf]ifdf cfa4 
x'g] /f]huf/bftf / >ldssf] ;ª\Vofdf pNn]Vo dfqfdf j[l4 ePsf] 
5 . 

;'?jftdf cf}krfl/s If]qaf6 dfq ;'? ePsf] ;fdflhs ;'/Iff 
of]hgf xfn cgf}krfl/s tyf :j/f]huf/ If]qdf /x]sf JolQm x'Fb} 
j}b]lzs /f]huf/df /x]sf >lds tyf j}b]lzs :j/f]huf/df 
/x]sf JolQm;Dd ;fdflhs ;'/Iff sf]ifsf] bfo/f lj:tf/ x'g' sf]ifsf] 
dxŒjk"0f{ pknlAw xf] . cf}krfl/s, cgf}krfl/s / j}b]lzs If]qdf 
/x]sf >lds tyf :j/f]huf/ / j}b]lzs :j/f]huf/ If]qdf /x]sf 
JolQm u/L ;g\ @)@# sf] cGTo;Ddsf] tYofª\scg';f/ sf]ifdf 
hDdf !*,%%$ /f]huf/bftf /  !),@@,*(^ of]ubfgstf{ ;"rLs/0f 
x'g' sf]ifk|lt /f]huf/bftf / >ldssf] a9\b} uPsf] ljZjf; / ;'/Iffsf] 
k|Tofe"lt xf] . 

jt{dfg ;+ljwfgsf] wf/f #$ sf] pkwf/f @ df k|To]s >ldsnfO{ 
plrt kfl/>lds ;'ljwf tyf of]ubfgdf cfwfl/t ;fdflhs 
;'/Iffsf] xssf] Uof/]G6L ug{ >d P]g, @)&$ sf] bkmf %@ b]lv %^ 
;Ddsf Joj:yfx¿sf] sfof{Gjogsf] ;Gbe{df g]kfndf ;fdflhs 
;'/Iff sf]ifsf] :yfkgf ePsf] xf] . 

cGt/f{li6«o >d ;ª\u7gsf] ;fdflhs ;'/Iffsf] Go"gtd 
dfkb08;DaGwL cle;lGw g+= !)@ n] a]/f]huf/L ;'ljwf, 
cf}ifwf]krf/ ;'ljwf, la/fdL x'Fbfsf] ;'ljwf, j[4fj:yfsf] ;'ljwf, 
sfd ubf{ x'g] b'3{6gf / rf]6k6s afktsf] ;'ljwf, kl/jf/ tyf 
afnaRrfsf] x]/ljrf/ ;'ljwf, dft[Tj ;+/If0f ;'ljwf, czQmtfsf] 
;'ljwf / cfl>t kl/jf/sf] x]/rfx ;'ljwf nufotsf ( ljifodf 
Go"gtd dfkb08 lgwf{/0f u/]sf] 5 eg] a]/f]huf/L ;'ljwfafx]s ;a} 
;'ljwf ;fdflhs ;'/Iff of]hgf ;~rfng sfo{ljlwn] ;d]6]sf] 5 .

;fdflhs ;'/Iff sNof0fsf/L /fHosf] Ps cjwf/0ff xf] . of] 
Psftkm{ hGdcl3 b]lv d[To'kl5 ;Dd klg b]vf kg]{ hl6ntf 

/ hf]lvdx¿af6 ;'/Iff k|bfg ug]{ Ps cfwf/ xf] eg] csf]{tkm{ 
of] ;d[l4sf] cfwf/ xf] .  of] cfosf] lg/Gt/tfsf] Uof/]G6L xf] . 
;fdflhs ;'/Iff sfo{qmd cK7\of/f]sf] ;fyL xf] . o;/L, ;fdflhs 
;'/Iff ;Ddflgt, dof{lbt / ;'/lIft hLjgsf] Go"gtd dfkb08 xf] . 
o;} ;Gbe{df /f]huf/bftf, ;/f]sf/jfnf / >lds tLg} kIfn] hfGg}kg]{ 
s]xL dxŒjk"0f{ ljifox¿nfO{ oxfF k|:t't ul/Psf] 5 .

!=  vfOkfO cfPsf] ;'ljwf 36\b}g 

 >d P]g @)&$ sf] bkmf %@ b]lv %$ n] Joj:yf u/]sf] 
k|fjwfgx¿sf] ;'lglZrttfsf nflu ;fdflhs ;'/Iff sf]ifdf 
clgjfo{ cfa4 x'g'kg]{ / To;eGbf a9L ;'ljwf kfO/x]sf eP 
k|lti7fgn] g} ;DalGwt >ldsn] kfpg] u/L Joj:yf ug{'kg]{ 
k|fjwfgx¿ >d P]gsf] bkmf #$ sf] pkbkmf #, bkmf !&* sf] 
pkbkmf # / $ df Joj:yf /x]sf] 5 . 

 >d P]g, @)&$ sf] bkmf #$ sf] pkbkmf $ n] /f]huf/bftf / 
>lds ju{sf] ;fd"lxs ;Demf}tfdf pNn]v ul/Psf] cj:yfdf 
afx]s >ldsn] vfOkfO cfPsf] kfl/>lds tyf ;'ljwf 36fpg 
gkfOg] ePsfn] ;fdflhs ;'/Iff sf]ifsf sf/0fn] vfOkfO 
cfPsf] ;'ljwf 36\b}g . 

@=  sf]ifsf] lg/Gt/tfsf ;DaGwdf

 ;fdflhs ;'/Iff of]hgf ;~rfng sfo{ljlw @)&% sf] bkmf 
#$ df ;'/Iff of]hgfx¿nfO{ lg/Gt/tf lbg g;lsg] ePdf jf 
yk ;'ljwf lbg g;lsg] ePdf ;~rfns ;ldltn] h'g;'s} 
a]nf klg s'g} yk ;'ljwf jf of] ;'/Iff of]hgfx¿nfO{ :yug 
ug{ ;DalGwt dGqfnonfO{ l;kmfl/; ug{ ;Sg] pNn]v 5 . ;f] 
k|fjwfgnfO{ 6]s]/ sf]if h'g;'s} a]nf :yug x'g ;Sg] jf >ldssf] 
of]ubfg /sd v]/ hfg]h:tf tYoxLg / cfwf/xLg e|d ahf/df 
kfOG5 . of]ubfgdf cfwfl/t ;fdflhs ;'/Iff P]g, @)&$ sf] 
bkmf ^@ / ^# n] ;f] e|dnfO{ tYoxLg ;flat u/]sf] 5 . bkmf 
^# n] sf]ifsf] lj36g ePdf ;f]sf] bfloTj g]kfn ;/sf/df 
;g]{ s'/fsf] ;'lglZrttf u/]sf] 5 eg] bkmf ^# df s'g} sf/0fn] 
;fdflhs ;'/Iff of]hgfdf ;xefuL of]ubfgstf{n] ;fdflhs 
;'/Iff of]hgfadf]lhdsf] ;'ljwf pknAw u/fpg sf]ifdf ePsf] 
/sd ckof{Kt ePdf ;fdflhs ;'/Iff of]hgfnfO{ lg/Gt/tf 
lbg] bfloTj g]kfn ;/sf/sf] x'g] pNn]v 5 . o;} ;Gbe{df 
sf]/f]gfsf] ;dodf g]kfn ;/sf/n] /f]huf/bftf / of]ubfgstf{ 
b'j}sf] tkm{af6 hDdf ug{'kg]{ ^ dlxgf a/fa/sf] sl/a @ ca{ 

* sfo{sf/L lgb]{zs, ;fdflhs ;'/Iff sf]if 

;fdflhs ;'/Iff sf]ifsf ljifodf  
hfGg} kg]{ ljifox¿

?

slj/fh clwsf/L*
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%) s/f]8 a/fa/sf] /sd sf]ifdf hDdf u/]sf] ljifo klg k|:t't 
ug{ rfxG5' .

#=  ;fd"lxs ;f}bfafhLsf ;DaGwdf

 >d P]gsf] bkmf !!^ sf] pkbkmf ! df k|lti7fgl:yt cflwsfl/s 
6«]8 o'lgogn] ;fd"lxs ¿kdf >ldssf] xslxtsf ;DaGwdf 
;f}bfafhL ug{ ;Sg] Joj:yf u/] tfklg bkmf !!^ pkbkmf @ 
-r_ df ;fdflhs ;'/Iff of]hgfsf nflu tf]lsPsf] of]ubfgsf] 
b/ tyf ;'ljwfsf ;DaGwdf ;fd"lxs dfu bfaL k]; ug{ gkfOg] 
Joj:yf 5 eg] ;f] P]gsf] bkmf * sf] pkbkmf ! df 6«]8 o'lgog 
u7g ug]{, ;~rfng ug]{ tyf o'lgogsf] ultljlwdf efu lng] 
clwsf/ k|bfgsf] tyf bkmf * sf] pkbkmf @ df >ldsn] of] 
P]g tyf cGo sfg'gadf]lhd >d;DaGwL clwsf/sf] k|of]u 
ubf{ /f]huf/bftfk|lt st{Jolgi7 / lhDd]jf/ x'g kg]{ Joj:yfn] 
6«]8 o'lgogsf gfddf cg'zf;gxLg sfd ug{df /f]s nufPsf] 
5 . t;y{, ;fdflhs ;'/Iff sf]ifsf] cfa4tfn] ;fd"lxs 
;f}bfafhLsf ;DaGwdf s'g} c;/ kb}{g . 

$=  ;fdflhs ;'/Iff sf]ifdf k|lti7fg:t/sf] >ldssf] cfa4tf 
clgjfo{ xf] .

 >d P]g, @)&$ sf] bkmf %@ sf] pkbkmf % adf]lhd ;~ro 
sf]ifafktsf] @) k|ltzt /sd, bkmf %# sf] pkbkmf % adf]lhd 
pkbfgafktsf] *=## k|ltzt /sd, bkmf %$ sf] pkbkmf ! 
adf]lhd jflif{s ! nfv ?k}ofF a/fa/sf] cf}ifwL pkrf/afktsf] 
ladf z'Ns tyf bkmf %% sf] pkbkmf ! adf]lhd ;ft nfv 
?k}ofF a/fa/sf] b'3{6gf ladf u/fpFbf nfUg] z'Ns /f]huf/bftfn] 
;fdflhs ;'/Iff sf]ifdf hDdf ug'kg]{ k|fjwfgadf]lhd ;fdflhs 
;'/Iff sf]ifdf k|lti7fg:t/sf] /f]huf/bftf / >ldssf] cfa4tf 
clgjfo{ Joj:yf xf] . 

%=  ;fdflhs ;'/Iff sf]if pkbfg sf]if geO{ ;'/Iff sf]if xf] .

 >d ahf/df ;'/Iff sf]ifnfO{ cjsfz sf]if;Fu t'ngf u/L 
hflu/af6 cjsfz x'Fbf hDdf ePsf] k};f Psd':6 lgsfNg 
kfpg'kg]{ hgu'gf;f] JofKt 5 . hflu/af6 cjsfz x'Fbf Psd':6 
k};f lgsfNg] Joj:yf cjsfz sf]ifsf] xf] t/ ;'/Iff sf]ifdf eg] 
k|fjwfg km/s 5 lsgls s'g} JolQmsf] sf]vb]lv zf]s;Dddf 
cfOkg]{ hl6ntf / hf]lvdx¿af6 JolQmnfO{ ;'/lIft ug{' sf]ifsf] 
bfloTj xf] . cjsfz sf]ifn] hflu/sf] cjlwdf lglZrt b/df 
/sd art u/L cjsfz x'Fbf ;'/lIft e/0fkf]if0fsf nflu 
Psd':6 /sd pknAw u/fpFb5 eg] ;'/Iff sf]ifn] cjsfz x'Fbf 
s]xL k|ltzt /sd pknAw u/fpg'sf ;fy} /f]huf/Lsf qmddf 
/ cjsfzkZrft\ klg >ldssf] hLjgdf cfOkg]{ hl6ntf / 
hf]lvdx¿af6 ;'/lIft cjt/0f u/fpg' sf]ifsf] lhDd]jf/L x'Fbf 
o;nfO{ cjsfz sf]if;Fu t'ngf ug{' ts{;ª\ut xf]Og . 

%=  ;fdflhs ;'/Iff sf]if of]ubfgdf cfwfl/t xf] .

 /fHonfO{ clgjfo{ ¿kdf s/ ltl/;s]kl5 /fHon] hgtfsf 
nflu pknAw u/fpg] j[4 eQf, c;xfo Psn dlxnf eQf, 
ckfª\u eQf nufot cGo zLif{sdf eQf pknAw u/fpg] 
pks/0fsf ¿kdf a'lemg] e|d klg /x]sf] 5 . t/ ;fdflhs 
;'/Iff s/df cfwfl/teGbf klg of]ubfgdf cfwfl/t 5 . 
;fdflhs ;'/Iff P]g, @)&$ sf] bkmf @^ adf]lhd :yflkt o; 

sf]if of]ubfgdf cfwfl/t ;fdflhs ;'/Iff sf]if xf] . >ldssf] 
cfwf/e"t kfl/>ldsaf6 !! k|ltzt s§f u/L /f]huf/bftfn] 
@) k|ltzt yk u/L s'n #! k|ltzt /sd of]ubfg ug{'kb{5 . 

^=  ;fdflhs ;'/Iff sf]ifdf ljQLo If]qsf] cfa4tf 

 a}+s tyf ljQLo ;+:yfsf ;Dk"0f{ sd{rf/Lx¿ sf]ifdf cfa4 
5}gg\ eGg] e|d 5 . o;} ;DaGwdf ;Ddflgt ;jf]{Rr cbfntsf] 
cGtl/d cfb]zcg';f/ xfnnfO{ ;fdflhs ;'/Iff sf]ifdf 
cfa4 ug{ clgjfo{ geP tfklg sf]ifdf ljQLo If]qsf] s'n 
>ldssf] % k|ltzteGbf a9Lsf] ;xeflutf 5 . k|fOd a}+ssf] 
Pp6f d'2fdf >d P]g a}+snfO{ ;d]t nfUg] u/L km};nf u/]sfn] 
a}+lsª If]q klg sf]ifdf cfa4 x'g] ljifon] Jofkstf kfPsf] 5 . 

&=  a}+s tyf ljQLo If]qn] shf{ k|jfx ubf{ lgefpg kg]{ e"ldsf

 a}+s tyf ljQLo ;+:yfn] shf{ k|bfg ubf{ jf shf{sf] gjLs/0f 
ubf{ ;fdflhs ;'/Iff sf]ifdf clgjfo{ cfa4tf ePsf] 
;'lglZrt u/]df shf{ ;'/lIft x'g] b]lvG5 . ;fdflhs ;'/Iff 
sf]ifdf cfa4tf sfg'gtM clgjfo{ xf] . o;df cfa4 gePs} 
sf/0fn] s'g} /f]huf/bftf >ldssf] ;fdflhs ;'/Iff;DaGwL 
bfloTjaf6 efUg kfpFb}g . olb s'g} >ldssf] d[To' ePdf lghsf] 
xsjfnfn] cfhLjg lgj[Qe/0f a/fa/sf] /sd Psd':6 e'QmfgL 
ug{'kg]{ / ;f] /sd ;/sf/L afFsL ;/x c;'n pk/ x'g] Joj:yf 
5 .  t;y{ a}+sn] shf{ k|jfx ubf{ jf shf{sf] gjLs/0f ubf{ 
h;/L s/ r'Qmf eP jf gePsf] x]/]/ dfq lg0f{o ub{5, To;/L g} 
;fdflhs ;'/Iff sf]ifdf cfa4 eP jf gePsf] olsg u/]/ dfq 
shf{ gjLs/0f jf k|bfg ug{'kb{5 . h;n] ubf{ a}+s tyf ljQLo 
;+:yfsf] shf{ ;'/lIft x'g'sf ;fy} /f]huf/bftf / >ldssf] 
hLjg klg ;'/lIft x'g] b]lvG5 .

*=  s/df kfpg] ;'ljwfx¿

 ;fdflhs ;'/Iff sf]ifdf of]ubfg ug]{ >ldsnfO{ cfos/ 
P]g, @)%* sf] cg';"rL ! sf] bkmf ! adf]lhd Ps k|ltzt 
;fdflhs ;'/Iff s/ ltg{ gkg]{ sfg'gL Joj:yf 5 . To;} u/L 
cfos/ lgodfjnL @)%( sf] lgod @! adf]lhd ;fdflhs 
;'/Iff sf]ifdf of]ubfg ug]{ sf]ifsf] lxtflwsf/ k|fs[lts 
JolQmsf xsdf sf]ifdf of]ubfg ubf{ kfFr nfv ?k}ofF jf lghsf] 
lgwf{/0fof]Uo cfosf] Ps ltxfO h'g 36L x'G5, ;f] /sd s/of]Uo 
cfoaf6 36fpg kfpg] Joj:yf 5 . cfos/ P]g, @)%* sf] 
bkmf ^% sf] bkmf ! sf] v08 -v_ cjsfz sf]ifdf /x]sf] 
Psd':6 /sd e'QmfgL ubf{ e'QmfgL x'g] Psd':6 /sdsf] krf; 
k|ltzt jf kfFr nfvdWo] h'g a9L x'G5, Tof] 36fO{ afFsL /x]sf] 
/sdnfO{ k|fs[ltsf] JolQmsf] u}/Jofj;flos s/of]Uo ;DklQsf] 
lg;u{af6 k|fKt nfe dflgg] 5 . 

(=  ;/sf/, /f]huf/bftf / >lds tLg} kIfnfO{ x'g] kmfObf

s=  ;/sf/

 d'n'sdf xfn !& k|ltztsf] hg;ª\VofnfO{ ;fdflhs 
;'/Iffsf] bfo/fdf Nofpg jflif{s ah]6df sl/a !$ 
k|ltztsf] vr{ x'g] u/]sf] 5 eg] o:tf] vr{ s'n ufx{:Yo 
pTkfbg;Fusf] cfg'kflts ;DaGw sl/a % k|ltzt x'g 
cfpF5 . /fHon] clVtof/ u/]sf] j[4eQf / ljleGg 
:j¿ksf] czQm c;xfo eQf h:tf u}/ of]ubfgdf 
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cfwfl/t ;fdflhs ;'/Iff of]hgfn] jflif{s ah]6df 7'nf] 
vr{sf] cfsf/ lnO;s]sf] 5 eg] cfsfl;Fbf] /fhgLlts 
dxŒjfsfª\Iff, a9bf] ck]lIft cfo'n] o:tf of]hgfx¿df 
cfjZos ljQLo Joj:yfkg emg} k]lrnf] aGb} uPsf] 5 . 
To;}n] ;dod} o:tf u}/ of]ubfgdf cfwfl/t of]hgfx¿sf] 
vr{nfO{ ;fdflhs ;'/Iff sf]ifdfkm{t ;~rfng x'g] 
of]hgfx¿df ¿kfGt/0f u/L /fHonfO{ ;fdflhs ;'/Iffsf] 
;Defljt kf;f] -Social security trap_sf] hf]lvdaf6 
arfpg ;fdflhs ;'/Iff sf]ifdf cf}krfl/s, cgf}krfl/s 
tyf j}b]lzs If]qsf >lds / cgf}krfl/s tyf j}b]lzs 
:j/f]huf/df /x]sf JolQmx¿sf] ;fdflhs ;'/Iff sf]ifdf 
cfa4tf clgjfo{ b]lvG5 . 

v=  /f]huf/bftf

 ;fdflhs ;'/Iff sf]ifdf cfa4tf clgjfo{ ePsf] tyf 
sf]ifdf cfa4 gx'Fb}df >ldssf] kl/jf/sf] ;fdflhs 
;'/Iff;DaGwL bfloTj /f]huf/bftfdf g} /xg] x'gfn] 
sfg'gsf] kl/kfngf Pjd\ ;Defljt bfloTjaf6 aRg'sf 
;fy} /f]huf/bftf / >ldslar x'g] ljjfb sd u/L c;n 
cf}Bf]lus ;DaGw sfod u/L pTkfbsTjdf j[l4 ug{ 
;xof]u k'Ug] x'Fbf /f]huf/bftfsf] sf]ifdf cfa4tf clgjfo{ 
/ cTofjZos b'j} 5 . 

u=  >lds

 >ldssf] hLjgsf] pre-womb to post-womb tyf 
pre-retirement to post-retirement ;Dd p;sf 

hLjgsf r/0fx¿df cfOkg]{ ;a} k|sf/sf hf]lvd, 
czSttf, la/fdL tyf hl6ntfx¿sf] bfloTjsf] jxg 
;fdflhs ;'/Iff sf]ifn] ug]{ x'Fbf sf]if >ldsx¿sf] 
cK7\of/fsf] ;fyL xf] . 

;f/f+z

;fdflhs ;'/Iff gofF cEof; eP klg ;+j}wflgs xssf] k|Tofe"lt 
lbnfpg ;/sf/, /f]huf/bftf / >ldssf] lqkIfLo ;dembf/Ldf 
:yflkt tyf >d P]gn] clgjfo{ u/]sfn] sf]ifdf cfa4tf lj:tf/ 
x'g] qmddf /x]sf] / eljiodf o;sf] cfsf/ al9/xg] 5 . hgr]tgf, 
;/f]sf/jfnfx¿;Fu cGtlqm{of / 5nkmn, ;/sf/, /f]huf/bftf / 6«]8 
o'lgogsf] ;+o'Qm kxn tyf xft]dfnf]dfkm{t plNnlvt e|dx¿nfO{ 
lrb}{ ;fdflhs ;'/Iffsf] ;kmn sfof{Gjog / lbuf] :yfloTjdf 
hf]8 lbg'kb{5 . lgofds lgsfon] clgjfo{ ¿kdf cfkm" dftxtsf 
k|lti7fgx¿df cfa4 ePsf] olsg ug{'kb{5 . btf{ gjLs/0f, s/ 
r'Qmfsf] k|df0fkq pknAw u/fpFbf ;fdflhs ;'/Iffdf cfa4 eO{ 
lgoldt of]ubfg u/] jf gu/]sf] ;'lglZrt ugf{n] sf]ifdf ;"rLs/0f 
;ª\Vofdf pNn]vgLo j[l4 x'g] b]lvG5 . a}+sn] cfˆgf] shf{ ;'/lIft 
ug{ cfˆgf C0fLx¿ sf]ifdf cfa4 eP jf gePsf] x]/]/ dfq shf{ 
k|jfx Pjd\ gjLs/0f ug{'kg]{ x'G5 . /fHosf] clwsf+z ah]6 u}/ 
of]ubfgdf cfwfl/t ;fdflhs ;'/Iff eQf ljt/0fdf vr{ x'G5 . o;y{ 
u}/ of]ubfgdf cfwfl/t ;fdflhs ;'/Iff eQfnfO{ ;fdflhs ;'/Iff 
sf]ifdfkm{t of]ubfgdf cfwfl/t agfpg ;s]df /fHosf] cg'Tkfbs 
If]qdf vr{ ePsf] ah]6 pTkfbgd"ns If]qdf vr{ eO{ ;d[4 g]kfn 
;'vL g]kfnLsf] bL3{sfnLg ;f]r xfl;n ug{df ;xof]u k'Ug] 5 .

***
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tTsfnLg g]kfn /fi6« a}+ssf ueg{/ 8f= lr/~hLjL g]kfnn] cfˆgf] 
klxnf] df}lb|s gLlt @)&@ ;fpg & ut] ¥ofl8;g xf]6ndf k9\b} 
x'g'x'GYof] . xfdL a}+s/x¿ Wofg lbP/ ;'lg/x]sf lyof}F . ha pxfFn] 
lgDg Joxf]/f ePsf] a'Fbf gDa/ ^( k9\g'eof], xfd|f] cg'xf/df lrGtf 
5fof] t/ ;]o/ ahf/df pT;fx hfUof] .

æa}+s tyf ljQLo ;+:yfx¿sf] k'FhLut cfwf/ ;'b[9 u/L bL3{sfnLg 
ljsf;sf nflu cfjZos kg{] ;|f]t kl/rfng ug{ tyf ljQLo 
:yfloTj k|jw{g ug{ Go"gtd r'Qmf k'FhL j[l4 ug{'kg{] Joj:yf ul/g] 
5 . o;cg';f/ @)&$ c;f/ d;fGt;Dd r'Qmf k'FhL j[l4 u/L 
jfl0fHo a}+sx¿n] ?= * ca{, /fli6«o:t/sf ljsf; a}+sx¿n] ?= 
@ ca{ %) s/f]8, $ b]lv !) lhNnf sfo{If]q ePsf ljsf; 
a}+sx¿n] ?= ! ca{ @) s/f]8, ! b]lv # lhNnf sfo{If]q ePsf 
ljsf; a}+sx¿n] ?= %) s/f]8 tyf /fli6«o:t/sf / $ b]lv !) 
lhNnf sfo{If]q ePsf ljQ sDkgLx¿n] ?=  *) s/f]8 Pjd\ ! b]lv 
# lhNnf sfo{If]q ePsf ljQ sDkgLx¿n] ?= $) s/f]8 ¿k}ofF 
k'¥ofpg'kg{] Joj:yf ul/g] 5 . ;fy}, a}+s tyf ljQLo ;+:yfx¿nfO{ 
Pscfk;df ufEg, ufleg / k|flKt ug{ yk k|f]T;fxg ul/g] 5 .Æ

xfdL a}+s/x¿sf nflu of] 3f]if0ff csNkgLo lyof] . of] pRr k'FhL 
j[l4sf] gLltn] a}+lsª If]qdf ;f]xL ;fnsf] j}zfvdf emG8} * /]S6/ 
:s]neGbf 7'nf] e'OFrfnf] uPsf] lyof] . * ca{sf] e'OFrfnf]sf] 
k/fsDkg;d]t olt zlQmzfnL /x]5 ls nfdf] ;do;Dd o;sf] 
rrf{–kl/rrf{ ljleGg sf]0faf6 eO/x]sf] 5 .

jfl0fHo a}+ssf] r'Qmf k'FhL @ jif{leq * ca{ ¿k}ofF k'¥ofpg'kg{] lgod 
cfpg' cufl8 a}+sx¿sf] r'Qmf k'FhL ;DaGwdf s:tf gLlt g]kfndf 
lyP < of] pRr k'FhL j[l4sf] gLltkl5 dh{/ tyf clSjlh;gdfkm{t 
;+:yfx¿ slt 36] < s'g If]qdf shf{ k|jfx a9L eof] < lgliqmo 
shf{sf] cj:yf s:tf] /Xof] < ljQLo kx'Fr 36\of] ls a9\of] < 
cy{tGqsf] j[l4b/ s:tf] /Xof] < a}+s tyf ljQLo ;+:yfx¿ alnof 
eP ls sdhf]/ < ;]o/wgLsf] sdfO 36\of] ls a9\of] < ;a}eGbf 
dxŒjk"0f{, a}+lsª If]qk|lt ;j{;fwf/0fsf] ljZjf; 36\of] ls a9\of] 
eg]/ x]g{] k|of; of] n]vdf ul/Psf] 5 .

k'FhL j[l4sf] Oltxf;

g]kfnsf] klxnf] a}+s g]kfn a}+ssf] :yfkgf x'Fbf -lj=;+= !(($ 
sflt{s #)_ hf/L k'FhL @% nfv eP klg r'Qmf k'FhL * nfv 
$@ xhf/ ¿k}ofF dfq ePsf] b]lvG5 . g]kfn a}+sdf ^) k|ltzt 
;/sf/sf] / $) k|ltzt ;j{;fwf/0fsf] nufgL lyof] .

g]kfn /fi6« a}+s ! s/f]8 ¿k}ofF k'FhL;lxt @)!# ;fn j}zfv !$ 

ut] s]Gb|Lo a}+ssf ¿kdf ;~rfngdf cfof] .

/fli6«o jl0fHo a}+s @)@@ df3 !) ut] k"0f{ ;/sf/L :jfldTjsf] 
a}+ssf ¿kdf ! s/f]8 ¿k}ofF clws[t k'FhL / @% nfv ¿k}ofF hf/L 
tyf r'Qmf k'FhL;lxt ;~rfngdf cfof] . cfly{s jif{ @)@#÷@$ 
df a}+s * nfv #! xhf/ ¿k}ofFn] 3f6fdf uPsf] b]lvG5 .

cfly{s jif{ @)#!÷#@ ;fndf /fi6« a}+sn] g]kfn a}+s tyf /fli6«o 
jfl0fHo a}+snfO{ qmdzM $ s/f]8 / @ s/f]8 ¿k}ofF k'FhL a9fpg 
lgb{]zg lbPsf] b]lvG5 .

ljb]zL a}+s;Fusf] ;+o'Qm nufgLdf @)$! ;fn c;f/ @( ut] 
;~rfngdf cfPsf] klxnf] jfl0fHo a}+s glan a}+ssf] lj=;+= 
@)$@ c;f/ d;fGtdf clws[t k'FhL !) s/f]8, hf/L k'FhL % 
s/f]8, dfu]sf] k'FhL -sN8–ck Soflk6n_ # s/f]8 -k|ltlsQf 
^) ¿k}ofF_ / r'Qmf k'FhL @ s/f]8 $@ nfv ¿k}ofF lyof] . cfly{s 
jif{ @)$!÷$@ df a}+sn] % nfv #% xhf/ ¿k}ofF gfkmf sdfPsf] 
b]lvG5 .

hf/L u/]sf] ;a} ;]o/ laqmL gePsfn] laqmL gePsf] afFsL ;]o/ 
sd{rf/LnfO{ a]r]/ glan a}+ssf] r'Qmf k'FhL emG8} % jif{kl5 cfly{s 
jif{ @)$%÷$^ df dfq # s/f]8 ¿k}ofF k'u]sf] lyof] . a}+ssf] 
;'?sf] hf/L k'FhL % s/f]8 cfly{s jif{ @)$*÷$( df dfq r'Qmf 
ePsf] lyof] . @)*) c;f/ d;fGtdf glan a}+ssf] r'Qmf k'FhL @& 
ca{ % s/f]8 / l/he{ #! ca{ # s/f]8 u/L ;]o/wgLsf] s'n k'FhL 
%* ca{ * s/f]8 ¿k}ofF /x]sf] 5 .

glan a}+sh:t} ;+o'Qm ljb]zL nufgLdf g]kfn OG8f]:j]h a}+s 
-clxn]sf] g]kfn OGe]:6d]G6 d]uf a}+s_ @)$@ kmfu'g / g]kfn 
lu|G8n]h a}+s -clxn]sf] :6ØfG88{ rf6{8{ a}+s g]kfn_ @)$# ;fn 
df3df ;~rfngdf cfP . oL tLg j6} a}+sdf ljb]zL a}+sx¿sf] %) 
k|ltzt ;]o/ nufgL lyof] .

@)$^ ;fndf lgb{nLo k~rfotL Joj:yfsf] cGTo eP;Fu} 
lgofds g]kfn /fi6« a}+sn] ljb]zL a}+ssf] nufgL %) k|ltzteGbf 
sd eP klg jfl0fHo a}+s vf]Ng lbg] gLlt lnof] . o; gLltsf 
sf/0f @)$( df3df ;~rfngdf cfPsf] lxdfnog a}+s lnld6]8 
g]kfnsf] lghL If]qsf] %) k|ltzteGbf a9L nufgL ePsf] klxnf] 
a}+s x'g ;kmn eof] . o; a}+sdf ljb]zL nufgL hDdf @) k|ltzt 
lyof] . :yfkgfsfndf lxdfnog a}+ssf] clws[t k'FhL !@ s/f]8 / 
r'Qmf k'FhL ^ s/f]8 ¿k}ofF lyof] .

@)%! ;fn j}zfvdf jfl0fHo a}+sx¿ vf]Ng g]kfn /fi6« a}+sn] 
Go"gtd\ k'FhL;DaGwL lgDg gLlt hf/L u¥of] M

* g]kfn a}+s;{ ;ª\3sf k"j{ cWoIf bxfn ;flgdf a}+ssf] k"j{ k|d'v sfo{sf/L clws[t x'g\ .

/fi6« a}+ssf] pRr k'FhL j[l4 gLlt  
/ o;sf] k|efj

?

e'jg bxfn*
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cfwfl/t ;fdflhs ;'/Iff of]hgfn] jflif{s ah]6df 7'nf] 
vr{sf] cfsf/ lnO;s]sf] 5 eg] cfsfl;Fbf] /fhgLlts 
dxŒjfsfª\Iff, a9bf] ck]lIft cfo'n] o:tf of]hgfx¿df 
cfjZos ljQLo Joj:yfkg emg} k]lrnf] aGb} uPsf] 5 . 
To;}n] ;dod} o:tf u}/ of]ubfgdf cfwfl/t of]hgfx¿sf] 
vr{nfO{ ;fdflhs ;'/Iff sf]ifdfkm{t ;~rfng x'g] 
of]hgfx¿df ¿kfGt/0f u/L /fHonfO{ ;fdflhs ;'/Iffsf] 
;Defljt kf;f] -Social security trap_sf] hf]lvdaf6 
arfpg ;fdflhs ;'/Iff sf]ifdf cf}krfl/s, cgf}krfl/s 
tyf j}b]lzs If]qsf >lds / cgf}krfl/s tyf j}b]lzs 
:j/f]huf/df /x]sf JolQmx¿sf] ;fdflhs ;'/Iff sf]ifdf 
cfa4tf clgjfo{ b]lvG5 . 

v=  /f]huf/bftf

 ;fdflhs ;'/Iff sf]ifdf cfa4tf clgjfo{ ePsf] tyf 
sf]ifdf cfa4 gx'Fb}df >ldssf] kl/jf/sf] ;fdflhs 
;'/Iff;DaGwL bfloTj /f]huf/bftfdf g} /xg] x'gfn] 
sfg'gsf] kl/kfngf Pjd\ ;Defljt bfloTjaf6 aRg'sf 
;fy} /f]huf/bftf / >ldslar x'g] ljjfb sd u/L c;n 
cf}Bf]lus ;DaGw sfod u/L pTkfbsTjdf j[l4 ug{ 
;xof]u k'Ug] x'Fbf /f]huf/bftfsf] sf]ifdf cfa4tf clgjfo{ 
/ cTofjZos b'j} 5 . 

u=  >lds

 >ldssf] hLjgsf] pre-womb to post-womb tyf 
pre-retirement to post-retirement ;Dd p;sf 

hLjgsf r/0fx¿df cfOkg]{ ;a} k|sf/sf hf]lvd, 
czSttf, la/fdL tyf hl6ntfx¿sf] bfloTjsf] jxg 
;fdflhs ;'/Iff sf]ifn] ug]{ x'Fbf sf]if >ldsx¿sf] 
cK7\of/fsf] ;fyL xf] . 

;f/f+z

;fdflhs ;'/Iff gofF cEof; eP klg ;+j}wflgs xssf] k|Tofe"lt 
lbnfpg ;/sf/, /f]huf/bftf / >ldssf] lqkIfLo ;dembf/Ldf 
:yflkt tyf >d P]gn] clgjfo{ u/]sfn] sf]ifdf cfa4tf lj:tf/ 
x'g] qmddf /x]sf] / eljiodf o;sf] cfsf/ al9/xg] 5 . hgr]tgf, 
;/f]sf/jfnfx¿;Fu cGtlqm{of / 5nkmn, ;/sf/, /f]huf/bftf / 6«]8 
o'lgogsf] ;+o'Qm kxn tyf xft]dfnf]dfkm{t plNnlvt e|dx¿nfO{ 
lrb}{ ;fdflhs ;'/Iffsf] ;kmn sfof{Gjog / lbuf] :yfloTjdf 
hf]8 lbg'kb{5 . lgofds lgsfon] clgjfo{ ¿kdf cfkm" dftxtsf 
k|lti7fgx¿df cfa4 ePsf] olsg ug{'kb{5 . btf{ gjLs/0f, s/ 
r'Qmfsf] k|df0fkq pknAw u/fpFbf ;fdflhs ;'/Iffdf cfa4 eO{ 
lgoldt of]ubfg u/] jf gu/]sf] ;'lglZrt ugf{n] sf]ifdf ;"rLs/0f 
;ª\Vofdf pNn]vgLo j[l4 x'g] b]lvG5 . a}+sn] cfˆgf] shf{ ;'/lIft 
ug{ cfˆgf C0fLx¿ sf]ifdf cfa4 eP jf gePsf] x]/]/ dfq shf{ 
k|jfx Pjd\ gjLs/0f ug{'kg]{ x'G5 . /fHosf] clwsf+z ah]6 u}/ 
of]ubfgdf cfwfl/t ;fdflhs ;'/Iff eQf ljt/0fdf vr{ x'G5 . o;y{ 
u}/ of]ubfgdf cfwfl/t ;fdflhs ;'/Iff eQfnfO{ ;fdflhs ;'/Iff 
sf]ifdfkm{t of]ubfgdf cfwfl/t agfpg ;s]df /fHosf] cg'Tkfbs 
If]qdf vr{ ePsf] ah]6 pTkfbgd"ns If]qdf vr{ eO{ ;d[4 g]kfn 
;'vL g]kfnLsf] bL3{sfnLg ;f]r xfl;n ug{df ;xof]u k'Ug] 5 .

***
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tTsfnLg g]kfn /fi6« a}+ssf ueg{/ 8f= lr/~hLjL g]kfnn] cfˆgf] 
klxnf] df}lb|s gLlt @)&@ ;fpg & ut] ¥ofl8;g xf]6ndf k9\b} 
x'g'x'GYof] . xfdL a}+s/x¿ Wofg lbP/ ;'lg/x]sf lyof}F . ha pxfFn] 
lgDg Joxf]/f ePsf] a'Fbf gDa/ ^( k9\g'eof], xfd|f] cg'xf/df lrGtf 
5fof] t/ ;]o/ ahf/df pT;fx hfUof] .

æa}+s tyf ljQLo ;+:yfx¿sf] k'FhLut cfwf/ ;'b[9 u/L bL3{sfnLg 
ljsf;sf nflu cfjZos kg{] ;|f]t kl/rfng ug{ tyf ljQLo 
:yfloTj k|jw{g ug{ Go"gtd r'Qmf k'FhL j[l4 ug{'kg{] Joj:yf ul/g] 
5 . o;cg';f/ @)&$ c;f/ d;fGt;Dd r'Qmf k'FhL j[l4 u/L 
jfl0fHo a}+sx¿n] ?= * ca{, /fli6«o:t/sf ljsf; a}+sx¿n] ?= 
@ ca{ %) s/f]8, $ b]lv !) lhNnf sfo{If]q ePsf ljsf; 
a}+sx¿n] ?= ! ca{ @) s/f]8, ! b]lv # lhNnf sfo{If]q ePsf 
ljsf; a}+sx¿n] ?= %) s/f]8 tyf /fli6«o:t/sf / $ b]lv !) 
lhNnf sfo{If]q ePsf ljQ sDkgLx¿n] ?=  *) s/f]8 Pjd\ ! b]lv 
# lhNnf sfo{If]q ePsf ljQ sDkgLx¿n] ?= $) s/f]8 ¿k}ofF 
k'¥ofpg'kg{] Joj:yf ul/g] 5 . ;fy}, a}+s tyf ljQLo ;+:yfx¿nfO{ 
Pscfk;df ufEg, ufleg / k|flKt ug{ yk k|f]T;fxg ul/g] 5 .Æ

xfdL a}+s/x¿sf nflu of] 3f]if0ff csNkgLo lyof] . of] pRr k'FhL 
j[l4sf] gLltn] a}+lsª If]qdf ;f]xL ;fnsf] j}zfvdf emG8} * /]S6/ 
:s]neGbf 7'nf] e'OFrfnf] uPsf] lyof] . * ca{sf] e'OFrfnf]sf] 
k/fsDkg;d]t olt zlQmzfnL /x]5 ls nfdf] ;do;Dd o;sf] 
rrf{–kl/rrf{ ljleGg sf]0faf6 eO/x]sf] 5 .

jfl0fHo a}+ssf] r'Qmf k'FhL @ jif{leq * ca{ ¿k}ofF k'¥ofpg'kg{] lgod 
cfpg' cufl8 a}+sx¿sf] r'Qmf k'FhL ;DaGwdf s:tf gLlt g]kfndf 
lyP < of] pRr k'FhL j[l4sf] gLltkl5 dh{/ tyf clSjlh;gdfkm{t 
;+:yfx¿ slt 36] < s'g If]qdf shf{ k|jfx a9L eof] < lgliqmo 
shf{sf] cj:yf s:tf] /Xof] < ljQLo kx'Fr 36\of] ls a9\of] < 
cy{tGqsf] j[l4b/ s:tf] /Xof] < a}+s tyf ljQLo ;+:yfx¿ alnof 
eP ls sdhf]/ < ;]o/wgLsf] sdfO 36\of] ls a9\of] < ;a}eGbf 
dxŒjk"0f{, a}+lsª If]qk|lt ;j{;fwf/0fsf] ljZjf; 36\of] ls a9\of] 
eg]/ x]g{] k|of; of] n]vdf ul/Psf] 5 .

k'FhL j[l4sf] Oltxf;

g]kfnsf] klxnf] a}+s g]kfn a}+ssf] :yfkgf x'Fbf -lj=;+= !(($ 
sflt{s #)_ hf/L k'FhL @% nfv eP klg r'Qmf k'FhL * nfv 
$@ xhf/ ¿k}ofF dfq ePsf] b]lvG5 . g]kfn a}+sdf ^) k|ltzt 
;/sf/sf] / $) k|ltzt ;j{;fwf/0fsf] nufgL lyof] .

g]kfn /fi6« a}+s ! s/f]8 ¿k}ofF k'FhL;lxt @)!# ;fn j}zfv !$ 

ut] s]Gb|Lo a}+ssf ¿kdf ;~rfngdf cfof] .

/fli6«o jl0fHo a}+s @)@@ df3 !) ut] k"0f{ ;/sf/L :jfldTjsf] 
a}+ssf ¿kdf ! s/f]8 ¿k}ofF clws[t k'FhL / @% nfv ¿k}ofF hf/L 
tyf r'Qmf k'FhL;lxt ;~rfngdf cfof] . cfly{s jif{ @)@#÷@$ 
df a}+s * nfv #! xhf/ ¿k}ofFn] 3f6fdf uPsf] b]lvG5 .

cfly{s jif{ @)#!÷#@ ;fndf /fi6« a}+sn] g]kfn a}+s tyf /fli6«o 
jfl0fHo a}+snfO{ qmdzM $ s/f]8 / @ s/f]8 ¿k}ofF k'FhL a9fpg 
lgb{]zg lbPsf] b]lvG5 .

ljb]zL a}+s;Fusf] ;+o'Qm nufgLdf @)$! ;fn c;f/ @( ut] 
;~rfngdf cfPsf] klxnf] jfl0fHo a}+s glan a}+ssf] lj=;+= 
@)$@ c;f/ d;fGtdf clws[t k'FhL !) s/f]8, hf/L k'FhL % 
s/f]8, dfu]sf] k'FhL -sN8–ck Soflk6n_ # s/f]8 -k|ltlsQf 
^) ¿k}ofF_ / r'Qmf k'FhL @ s/f]8 $@ nfv ¿k}ofF lyof] . cfly{s 
jif{ @)$!÷$@ df a}+sn] % nfv #% xhf/ ¿k}ofF gfkmf sdfPsf] 
b]lvG5 .

hf/L u/]sf] ;a} ;]o/ laqmL gePsfn] laqmL gePsf] afFsL ;]o/ 
sd{rf/LnfO{ a]r]/ glan a}+ssf] r'Qmf k'FhL emG8} % jif{kl5 cfly{s 
jif{ @)$%÷$^ df dfq # s/f]8 ¿k}ofF k'u]sf] lyof] . a}+ssf] 
;'?sf] hf/L k'FhL % s/f]8 cfly{s jif{ @)$*÷$( df dfq r'Qmf 
ePsf] lyof] . @)*) c;f/ d;fGtdf glan a}+ssf] r'Qmf k'FhL @& 
ca{ % s/f]8 / l/he{ #! ca{ # s/f]8 u/L ;]o/wgLsf] s'n k'FhL 
%* ca{ * s/f]8 ¿k}ofF /x]sf] 5 .

glan a}+sh:t} ;+o'Qm ljb]zL nufgLdf g]kfn OG8f]:j]h a}+s 
-clxn]sf] g]kfn OGe]:6d]G6 d]uf a}+s_ @)$@ kmfu'g / g]kfn 
lu|G8n]h a}+s -clxn]sf] :6ØfG88{ rf6{8{ a}+s g]kfn_ @)$# ;fn 
df3df ;~rfngdf cfP . oL tLg j6} a}+sdf ljb]zL a}+sx¿sf] %) 
k|ltzt ;]o/ nufgL lyof] .

@)$^ ;fndf lgb{nLo k~rfotL Joj:yfsf] cGTo eP;Fu} 
lgofds g]kfn /fi6« a}+sn] ljb]zL a}+ssf] nufgL %) k|ltzteGbf 
sd eP klg jfl0fHo a}+s vf]Ng lbg] gLlt lnof] . o; gLltsf 
sf/0f @)$( df3df ;~rfngdf cfPsf] lxdfnog a}+s lnld6]8 
g]kfnsf] lghL If]qsf] %) k|ltzteGbf a9L nufgL ePsf] klxnf] 
a}+s x'g ;kmn eof] . o; a}+sdf ljb]zL nufgL hDdf @) k|ltzt 
lyof] . :yfkgfsfndf lxdfnog a}+ssf] clws[t k'FhL !@ s/f]8 / 
r'Qmf k'FhL ^ s/f]8 ¿k}ofF lyof] .

@)%! ;fn j}zfvdf jfl0fHo a}+sx¿ vf]Ng g]kfn /fi6« a}+sn] 
Go"gtd\ k'FhL;DaGwL lgDg gLlt hf/L u¥of] M

* g]kfn a}+s;{ ;ª\3sf k"j{ cWoIf bxfn ;flgdf a}+ssf] k"j{ k|d'v sfo{sf/L clws[t x'g\ .

/fi6« a}+ssf] pRr k'FhL j[l4 gLlt  
/ o;sf] k|efj

?

e'jg bxfn*
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–  sf7df8f}F pkTosfdf s]Gb|Lo sfof{no /fVg @% s/f]8 ¿k}ofF .
–  sf7df8f}F pkTosfaflx/ s]Gb|Lo sfof{no /fVg !@ s/f]8 

¿k}ofF .
–  sf7df8f}F pkTosfaflx/ s]Gb|Lo sfof{no /fvL 

pkTosfaflx/sf % lhNnfdf dfq sfd ug{ % s/f]8 ¿k}ofF .
g]kfn /fi6« a}+sn] @)%@ ;fn ebf}df jfl0fHo a}+sx¿ vf]Ng Go"gtd\ 
k'FhL;DaGwL gofF gLlt Nofof] . h;cg';f/ sf7df8f}F pkTosfdf 
s]Gb|Lo sfof{no /fVg %) s/f]8 / sf7df8f}F pkTosfaflx/ dfq 
sfd ug{ #) s/f]8 ¿k}ofF Go"gtd k'FhL rflxg] eof] . 

cfly{s jif{ @)%#÷%$ df To;a]nf ;~rfngdf /x]sf jfl0fHo 
a}+sx¿nfO{ klg cfˆ0gf] k'FhL -sf]ifx¿;lxt_ % jif{leq %) 
s/f]8 ¿k}ofF agfpg /fi6« a}+sn] lgb]{zg lbof] . ;f]xL jif{ ljsf; 
a}+sx¿nfO{ klg Go"gtd @% nfvb]lv clwstd !^ s/f]8 ¿k}ofF 
k'FhL rflxg] u/L -! lhNnfb]lv g]kfne/ sfo{If]q /xg] cfwf/df_ 
klxnf] k6s Ohfht;DaGwL gLlt /fi6« a}+sn] hf/L u¥of] . ljsf; 
a}+s P]g, @)%@ cGtu{t ;f]xL jif{ btf{ eO{ @)%% df3b]lv 
sf/f]af/ ;~rfng ug]{ klxnf] ljsf; a}+s xf] – g]kfn ljsf; a}+s . 
ljz]if P]gcGtu{t g]kfn cf}Bf]lus ljsf; lgud @)!^ ;fndf / 
s[lif ljsf; a}+s @)@$ ;fndf ljlzi6Ls[t ljsf; a}+ssf ¿kdf 
;~rfngdf cfO;s]sf lyP . lgud /fli6«o jfl0fHo a}+s;Fu @)&% 
;fndf ufleof] eg] s[lif ljsf; a}+srflxF xfn jfl0fHo a}+ssf 
¿kdf ;~rfngdf 5 .

cfly{s jif{ @)$(÷%) ;fnd} /fi6« a}+sn] kmfOgfG; sDkgL 
vf]Ngsf nflu sfo{If]q / ;]jfsf] If]qsf cfwf/df Go"gtd @% 
nfvb]lv # s/f]8 ¿k}ofF k'FhL rflxg] eGg] gLlt hf/L ul/;s]sf] 
lyof] . ;f]xL jif{b]lv g} kmfOgfG; sDkgL ;~rfngdf cfpg ;'? 
eof] . ljsf; a}+s tyf kmfOgfG; sDkgL vf]Ng rflxg] Go"gtd 
k'FhLsf]if klg ;do–;dodf j[l4 x'g] qmd hf/L g} /Xof] .

@)%( ;fn j}zfvdf jfl0fHo a}+s vf]Ng Go"gtd\ ! ca{ ¿k}ofF 
r'Qmf k'FhL rflxg] gLlt /fi6« a}+sn] Nofof] / ;~rfngdf /x]sf 
a}+sx¿nfO{ r'Qmf k'FhL @)^^ c;f/;Dddf k'¥ofpg lgb]{zg lbof] . 
o;/L k'FhL bf]Aa/ agfpg & jif{eGbf a9L ;do lbOof] .

km]l/ @)^$ j}zfvdf jfl0fHo a}+s vf]Ng Go"gtd @ ca{ ¿k}ofF 
r'Qmf k'FhL rflxg] gLlt /fi6« a}+sn] ;fj{hlgs u¥of] . /, ;~rfngdf 
/x]sf a}+sx¿nfO{ cfˆgf] k'FhL -@) k|ltzt sf]if;lxt_ @)&) 
c;f/;Dddf k'¥ofpg lgb]{zg lbof] . o;/L k'FhL bf]Aa/ agfpg ^ 
jif{eGbf a9L ;do lbOof] .

a}+s tyf ljQLo ;+:yf w]/} vf]n]/ ljQLo kx'Fr a9fpg] /fi6« a}+ssf] 
pbf/ gLltsf sf/0f nfO;]G; vf]n]sf] s]xL jif{d} ljsf; a}+s / 
kmfOgfG; sDkgLx¿ Rofp pd|]h:t} u/L pld|P . of] cjlwdf jfl0fHo 
a}+ssf] ;ª\Vof klg /fd|} lx;fan] a9]sf] b]lvG5 . nfO;]G;sf] 
pbf/ gLlt / ;'kl/j]IfsLo Ifdtfsf] tfnd]n gePsfn] sltko 
;+:yfx¿df ;'zf;gnufotsf ;d:of b]lvP / ;j{;fwf/0fsf] 
lgIf]k g} hf]lvddf kg{ ;S5 ls eGg] lrGtf a9\g yfNof] . a}+lsª 
tyf ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 
ug{'kg]{ /fi6« a}+ssf nflu tTsfnLg kl/l:ylt r'gf}tLk"0f{ lyof] .

cfly{s jif{ @)^%÷^^ df g]kfnsf] Oltxf;df klxnf] k6s g]kfn 
/fi6« a}+sn] g]kfn ljsf; a}+s -ljsf; a}+s P]g, @)%@ cfPkl5 

klxnf] nfO;]G; kfPsf] a}+s_ sf] nfO;]G; /2 u¥of] . /, ;f] ;+:yf 
vf/]hLsf lj?4 cbfntdf lgj]bg klg lbof] . cGo ;+:yf klg 
;d:ofu|:t x'g] qmd a9]sfn] /fi6« a}+sn] s]xL jif{kl5 ;d:ofu|:t 
;+:yf Joj:yfkg dxfzfvf g} u7g ug{'k¥of] . o; dxfzfvfnfO{ 
a}+sx¿df x'g] lgliqmo shf{ Joj:yfkg ljefu -gg kkm{ld{ª nf]g 
Dofg]hd]G6 l8kf6{d]G6_ ;Fu t'ngf ug{ ;lsG5 .

@)^^ c;f/ d;fGt;Dd cfOk'Ubf /fi6« a}+sn] a}+s tyf ljQLo 
;+:yf -s, v / u ju{_ sf] ;ª\Vof w]/} ePsf] / gofF nfO;]G; hf/L 
ug]{;DaGwL gLlt k'glj{rf/ ug{'kg]{ lgisif{df k'u]sf] s'/f cfly{s jif{ 
@)^^÷^& sf nflu hf/L u/]sf] df}lb|s gLltdf plNnlvt lgDg 
Joj:yfn] b]vfpF5 M

æa}+s tyf ljQLo ;+:yfx¿sf] lg/LIf0f tyf ;'kl/j]If0f / ljQLo 
;'b[9Ls/0fsf] sfo{ r'gf}tLk"0f{ aGb} uPsf] k|lt o; a}+s ;hu 
/x]sf] 5 . o;sf cltl/Qm a}+s tyf ljQLo ;+:yfdf ;+:yfut 
;'zf;g sfod /fVg yk k|of; ul/g] 5 . ;d:ofu|:t a}+s tyf 
ljQLo ;+:yfx¿sf ;d:of klxrfg u/L ;'wf/sf nflu kxn ul/g] 
5 . o;sf ;fy} ;j{;fwf/0fsf] lgIf]k / nufgLk|lt u}/lhDd]jf/ 
aGg] / a}+lsªh:tf] ;+j]bgzLn If]qdf ablgotk"j{s :jfy{ /fvL 
;+:yfnfO{ xflggf]S;fgL k'¥ofpg] ;DalGwt ;/f]sf/jfnfx¿nfO{ 
;d]t sf/afxLsf] bfo/fdf NofOg] 5 .Æ

@)^^ c;f/df !*! j6f a}+s tyf ljQLo ;+:yf ;~rfngdf lyP, 
h;dWo] @^ jfl0fHo a}+s, ^# ljsf; a}+s, && kmfOgfG; sDkgL 
/ !% n3'ljQ ;+:yf lyP .

df}lb|s gLlt hf/L ePsf] Ps xKtfleq} @)^^ ;fpg !% df 
a;]sf] ;~rfns ;ldltsf] a}7sn] a}+s tyf ljQLo ;+:yf 
;+:yfkgf;DaGwL lgj]bg btf{ :ylut ug]{ lg0f{o u¥of] . 

cfkm}Fn] Ohfht lbPsf ;+:yfx¿nfO{ hah{:tL aGb ug{ klg ldn]g 
t/ sltko ;+:yfdf ;d:of olt w]/} al9;s]sf] lyof] ls hgtfsf] 
a}+lsª k|0ffnLk|lt g} ljZjf; p8\nf ls eGg] eo lyof] . @)^* 
j}zfv @% df /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ dh{/df 
hfg k|]l/t ug]{ u/L ljljw ;'ljwf;lxt dh{/ ljlgodfjnL Nofof] . 
;/sf/n] klg dh{/df hfg] ;+:yfnfO{ s]xL zLif{sdf s/ 5'6 tyf 
;x'lnot k|bfg u¥of] . cfly{s jif{ @)&)÷&! df /fi6« a}+sn] 
PlSjlh;g -k|flKt_ ug{ ;xh xf];\ eg]/ ljljw ;'ljwf;lxt k|flKt 
-PlSjlh;g_ ljlgodfjnL klg Nofof] . 

b]zsf] cy{tGqsf] cfsf/ al9/x]sf], ;d:ofu|:t x'g] ;+:yfx¿sf] 
;ª\Vof al9/x]sf] tyf j}lZjs ljQLo ;ª\s6kl5 a}+sx¿sf] 
k|fylds k'FhL a9L /fVg'kg]{ u/L af;]n–# sf] k|fjwfg cfPsfn] 
/fi6« a}+sn] klg r'Qmf k'FhL a9fP/ dh{/df rfF8} hfg] jftfj/0f 
agfpF5 eGg] rrf{ rNg yfn]sf] lyof] . cGt/f{li6«o d'b|fsf]ifsf 
-cfO{PdPkm_ tTsfnLg g]kfn k|d'vn] k'FhL a9fpg ;'emfj lbPsf] 
ufOFu'OF klg rn]sf] lyof] . slt;Dd eg] tTsfnLg ueg{/ 8f= 
o'j/fh vltj8fsf] clGtd df}lb|s gLlt @)&!÷&@ df jfl0fHo 
a}+sx¿nfO{ % ca{ ¿k}ofF r'Qmf k'FhL agfpg] gLlt cfpF5 eg]/ 
xfdL a}+s/x¿ dfgl;s¿kdf tof/ klg lyof}F . ljutsf] Oltxf;sf 
cfwf/df /fi6« a}+sn] k'FhL j[l4sf nflu kof{Kt ;dorflxF lbG5 
eGg]df 9'Ss lyof}F . t/, 8f= vltj8fn] k'FhL a9fpg] lg0f{o gu/L 
ueg{/af6 ljbf x'g'eof] .
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@)&@ ;fpg @! ut] /fi6« a}+sn] hf/L u/]sf] kl/kqcg';f/ @)&$ 
c;f/leq lgDgcg';f/ Go"gtd r'Qmf k'FhL k'¥ofpg'kg]{ lyof] M

jfl0fHo a}+s M @ ca{af6 * ca{ ¿k}ofF cyf{t\ #)) k|ltztn] 
a9fpg'kg]{ .

/fli6«o:t/sf ljsf; a}+s M ^$ s/f]8af6 @ ca{ %) s/f]8 ¿k}ofF 
cyf{t\ @() k|ltztn] a9fpg'kg]{ .

/fli6«o:t/sf ljQ sDkgL M #) s/f]8af6 *) s/f]8 ¿k}ofF cyf{t\ 
!^^ k|ltztn] a9fpg'kg]{ .

! s/f]8 r'Qmf k'FhLdf sfd ul//x]sf ! lhNn] kmfOgfG; sDkgLn] 
$) s/f]8 / ljsf; a}+sn] %) s/f]8 r'Qmf k'FhL @ jif{leq 
k'¥ofpg'kg]{ eof] . Go"gtd r'Qmf k'FhL gk'¥ofpg] a}+s tyf ljQLo 
;+:yfnfO{ lgIf]k ;ª\sng tyf shf{ k|jfx;d]t ug{ gkfpg] eg]/ 
kl/kqdf :ki6 pNn]v ul/Psf] lyof] .

@)&@ ;fneGbf cufl8 /fi6« a}+sn] ljljw ;'ljwfdfkm{t lj:tf/} 
a}+s tyf ljQLo ;+:yfsf] ;ª\Vof 36fpg] gLlt lnPsf] lyof] eg] 
@)&@ sf] gLltrflxF @ jif{leq} w]/} ;ª\Vof 36fpg] p2]Zon] cfPsf] 
Ps k|sf/sf] …kmf]:8{ dh{/Ú gLlt xf] . n3'ljQ;DaGwL sfo{ ug]{ 
ljsf; a}+s -3 ju{_ sf] Ohfht lbg] k|lqmofdf s8fO rflxF df}lb|s 
gLlt @)&#÷&$ kl5 ul/Psf] kfOG5 .

a}+s tyf ljQLo ;+:yfsf] ;ª\Vof

xfn;Dd /fi6« a}+sn] Ohfht lbPsf a}+s tyf ljQLo ;+:yfsf] 
;ª\Vof lgDgfg';f/ 5 M

s–#@, v–(%, u–*& / 3–!)# j6f . 

xfn;Ddsf] PSnf] k"jf{wf/ ljsf; a}+s g]kfn OGk|mf:6«Sr/ a}+s 
lnld6]8 klg sfo{/t 5 .

g]kfndf ax'bnLo Joj:yf ;'? x'Fbf tfsf -@)$& ;fn_ slt a}+s 
tyf ljQLo ;+:yf lyP / ;f] ;ª\Vofdf k|To]s !) jif{df s:tf] 
kl/jt{g eof] < dh{/;DaGwL gLlt cfpFbf slt ;ª\Vof lyof] 
< pRr r'Qmf k'FhL a9fpg] gLlt cfpg'eGbf cufl8 dh{/ tyf 
PlSjlh;gsf] gLltn] ;ª\Vof 36]/ slt eof] < pRr r'Qmf k'FhL 
a9fpg] gLltn] @ jif{df s] k|efj kf¥of] / xfnsf] ;ª\Vof s] 5 eg]/ 
tnsf] tflnsfdf x]l/Psf] 5 M

ju{
c;f/ d;fGt
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s ५ १३ २७ ३१ ३० २८ २७ २०
v २ ७ ७९ ८७ ७६ ४० २० १७
u ० ४७ ७९ ७९ ४८ २८ २२ १७
hDdf ७७ ६७६७ १८५१८५ १९७१९७ १५४१५४ ९६९६ ६९६९ ५४५४
3 ० ७ १८ २१ ३८ ५३ ८५ ५७
3 ;lxt hDdf ७७ ७४७४ २०३२०३ २१८२१८ १९२१९२ १४९१४९ १५४१५४ ११११११

dh{/;DaGwL / kl5 k|flKt;DaGwL ljlgodfjnL cfPkl5 a}+s tyf 
ljQLo ;+:yf ufEg]÷ufleg]÷k|flKt ug]{ qmd a9\g yfNof] . @)&$ 
c;f/leq pRr k'FhL j[l4 ug{'kg]{ gLlt @)&@ ;fpgdf cfPkl5 
dh{/ tyf k|flKtn] yk tLj|tf kfof] . cfly{s jif{ @)&#÷&$ df 
dfq} ^) j6f a}+s tyf ljQLo ;+:yf of] k|lqmofdf ;fd]n eP . 
g]kfnn] zfvf a}+lsª cg';/0f u/]sf] tyf ;j{;fwf/0fsf] /sd 
kl/rfng ug]{ ljQLo ;+:yfsf] hf]lvd Joj:yfkg cAan x'g'kg]{ 

;Gbe{df g]kfnsf] hg;ª\Vofsf] t'ngfdf cfjZostfeGbf w]/} a9L 
a}+s tyf ljQLo ;+:yf vf]Ng Ohfht lbPsf] s'/fdf s;}sf] 
b'O{dt gxf]nf . /fi6« a}+s :jo+n] of] dx;'; u/L ufEg], ufleg] tyf 
k|flKt ug]{ gLlt Nofof] . s]xL ;+:yf vf/]h klg u¥of] . ;d:ofu|:t 
;+:yfsf] pko'Qm Joj:yfkgsf nflu ;d:ofu|:t ;+:yf Joj:yfkg 
dxfzfvf g} u7g ug{'k¥of] . b'O{ jif{d} w]/} u'0ff k'FhL a9fpg'kg]{ s7f]/ 
gLlt klg Nofof] . /fi6« a}+sn] dh{/ tyf PlSjlh;g ug]{ k|lqmofdf 
;+nUgx¿nfO{ ljljw 5'6 lbg'k¥of] . To;} u/L, ;/sf/n] klg ljljw 
zLif{sdf s/ 5'6 tyf ;x'lnot lbg'kg]{ afWotf l;h{gf eof] . 
a}+sx¿sf] k'FhLsf] cj:yf
pRr k'FhL j[l4sf] gLlt cfPkl5 a}+s tyf ljQLo ;+:yfx¿ 7'nf 
ePsf 5g\ . @)*) c;f/df ;a}eGbf sd k'FhL x'g] jfl0fHo a}+ssf] 
k'FhL -OlSj6L_ klg !^ ca{ ¿k}ofFeGbf dfly 5 eg] ;a}eGbf 
a9L x'g] a}+ssf] emG8} %( ca{ ¿k}ofF 5 . hals, @)&@ c;f/df 
;a}eGbf yf]/} x'g]sf] @ ca{sf] xf/fxf/L dfq} lyof] eg] ;a}eGbf w]/} 
x'g]sf] !# ca{ ¿k}ofF klg k'u]sf] lyPg . 
xfdLnfO{ xsk|b ;]o/dfkm{t * ca{ ¿k}ofF r'Qmf k'FhL k'¥ofpFbf nfdf] 
;do;Dd k'FhL lgliqmo xf]nf ls eGg] 7'nf] 8/ lyof] . To;}n] * 
ca{ k'FhL k'¥ofpg] ;do @ jif{nfO{ a9fpg w]/} cg'/f]w u¥of}F . t/, 
o;lardf Joj;fo -shf{, nufgL, jf;nftaflx/sf] sf/f]af/ cflb_ 
olt j[l4 ePsf] 5 ls k'FhLsf]if 7'nf] eP klg k|fylds k'FhLsf]if 
cg'kft sfod /fVg sltko a}+sx¿nfO{ wf} wf} kl//x]sf] 5 .
ljQLo kx'Fr, u|fxs ;]jf÷;'ljwf / ;]o/wgLsf] k|ltkmn
;fdfGotM dh{/kl5 ;+:yfx¿n] vr{ s6f}tL ug]{ gLlt lng] x'gfn] 
ljQLo kx'Fr 36\5 ls eGg] lrGtf x'G5 . ljQLo kx'Frsf af/]df 
tnsf] tflnsfn] k|sfz kf5{ M

zfvf ;ª\Vof c;f/ d;fGt
२०७२ २०७७ २०८०

s १,६७२ ४,४३६ ५,०४९
v ८०८ १,०२९ १,१२८
u २४२ २४३ २८४
hDdf २,७२२२,७२२ ५,७०८५,७०८ ६,४६१६,४६१

xfn &%# dWo] &%@ kflnsfdf jfl0fHo a}+sx¿n] g} ;]jf k|bfg 
ul//x]sf 5g\ . s, v / u ju{sf ;+:yfx¿ xfn;Dd &% k|ltztn] 
36] klg zfvfsf] ;ª\Vof lg/Gt/ a9\bf] 5 . Pp6f zfvfn] !),!%) 
hgf g]kfnLnfO{ @)&@ c;f/df ;]jf lbg'kYof{] eg] @)&& c;f/df 
;f] ;ª\Vof %,@%% hgfdf 36\of] / @)*) c;f/df Tof] ;ª\Vof 
$,%!$ dfq /Xof] . …3Ú ju{sf] zfvf klg hf]8\g] xf] eg] t clxn] 
hDdf @,%!& dfq k5{ . hals, k|ljlwsf] ljsf;n] Pp6f zfvfn] 
w]/} u|fxsnfO{ clxn] ;]jf k|bfg ug{ ;S5 . l8lh6n dfWodx¿ 
-So'cf/ sf]8, df]afOn a}+lsª, sf8{ cflb_ sf] k|of]u w]/} a9]sf] 5 .            

vftfsf] k|sf/
c;f/ d;fGt -nfvdf_

@)&@ @)&& @)*)
lgIf]k vftf ;ª\Vof !$( #@% %!@
shf{ vftf ;ª\Vof !) !% !*

@)&& h]7sf] tYofª\s -# s/f]8 @) nfv vftfdWo] JolQmsf] 
vftf @ s/f]8 (( nfv ePsf]_ nfO{ cfwf/ dfg]/ /fi6« a}+sn] 
k|sflzt u/]sf] k|ltj]bgdf ^&=# k|ltzt g]kfnLsf] sDtLdf 
Pp6f lgIf]k vftf …sÚ, …vÚ jf …uÚ ju{sf ;+:yfdf /x]sf] b]lvG5 . 
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–  sf7df8f}F pkTosfdf s]Gb|Lo sfof{no /fVg @% s/f]8 ¿k}ofF .
–  sf7df8f}F pkTosfaflx/ s]Gb|Lo sfof{no /fVg !@ s/f]8 

¿k}ofF .
–  sf7df8f}F pkTosfaflx/ s]Gb|Lo sfof{no /fvL 

pkTosfaflx/sf % lhNnfdf dfq sfd ug{ % s/f]8 ¿k}ofF .
g]kfn /fi6« a}+sn] @)%@ ;fn ebf}df jfl0fHo a}+sx¿ vf]Ng Go"gtd\ 
k'FhL;DaGwL gofF gLlt Nofof] . h;cg';f/ sf7df8f}F pkTosfdf 
s]Gb|Lo sfof{no /fVg %) s/f]8 / sf7df8f}F pkTosfaflx/ dfq 
sfd ug{ #) s/f]8 ¿k}ofF Go"gtd k'FhL rflxg] eof] . 

cfly{s jif{ @)%#÷%$ df To;a]nf ;~rfngdf /x]sf jfl0fHo 
a}+sx¿nfO{ klg cfˆ0gf] k'FhL -sf]ifx¿;lxt_ % jif{leq %) 
s/f]8 ¿k}ofF agfpg /fi6« a}+sn] lgb]{zg lbof] . ;f]xL jif{ ljsf; 
a}+sx¿nfO{ klg Go"gtd @% nfvb]lv clwstd !^ s/f]8 ¿k}ofF 
k'FhL rflxg] u/L -! lhNnfb]lv g]kfne/ sfo{If]q /xg] cfwf/df_ 
klxnf] k6s Ohfht;DaGwL gLlt /fi6« a}+sn] hf/L u¥of] . ljsf; 
a}+s P]g, @)%@ cGtu{t ;f]xL jif{ btf{ eO{ @)%% df3b]lv 
sf/f]af/ ;~rfng ug]{ klxnf] ljsf; a}+s xf] – g]kfn ljsf; a}+s . 
ljz]if P]gcGtu{t g]kfn cf}Bf]lus ljsf; lgud @)!^ ;fndf / 
s[lif ljsf; a}+s @)@$ ;fndf ljlzi6Ls[t ljsf; a}+ssf ¿kdf 
;~rfngdf cfO;s]sf lyP . lgud /fli6«o jfl0fHo a}+s;Fu @)&% 
;fndf ufleof] eg] s[lif ljsf; a}+srflxF xfn jfl0fHo a}+ssf 
¿kdf ;~rfngdf 5 .

cfly{s jif{ @)$(÷%) ;fnd} /fi6« a}+sn] kmfOgfG; sDkgL 
vf]Ngsf nflu sfo{If]q / ;]jfsf] If]qsf cfwf/df Go"gtd @% 
nfvb]lv # s/f]8 ¿k}ofF k'FhL rflxg] eGg] gLlt hf/L ul/;s]sf] 
lyof] . ;f]xL jif{b]lv g} kmfOgfG; sDkgL ;~rfngdf cfpg ;'? 
eof] . ljsf; a}+s tyf kmfOgfG; sDkgL vf]Ng rflxg] Go"gtd 
k'FhLsf]if klg ;do–;dodf j[l4 x'g] qmd hf/L g} /Xof] .

@)%( ;fn j}zfvdf jfl0fHo a}+s vf]Ng Go"gtd\ ! ca{ ¿k}ofF 
r'Qmf k'FhL rflxg] gLlt /fi6« a}+sn] Nofof] / ;~rfngdf /x]sf 
a}+sx¿nfO{ r'Qmf k'FhL @)^^ c;f/;Dddf k'¥ofpg lgb]{zg lbof] . 
o;/L k'FhL bf]Aa/ agfpg & jif{eGbf a9L ;do lbOof] .

km]l/ @)^$ j}zfvdf jfl0fHo a}+s vf]Ng Go"gtd @ ca{ ¿k}ofF 
r'Qmf k'FhL rflxg] gLlt /fi6« a}+sn] ;fj{hlgs u¥of] . /, ;~rfngdf 
/x]sf a}+sx¿nfO{ cfˆgf] k'FhL -@) k|ltzt sf]if;lxt_ @)&) 
c;f/;Dddf k'¥ofpg lgb]{zg lbof] . o;/L k'FhL bf]Aa/ agfpg ^ 
jif{eGbf a9L ;do lbOof] .

a}+s tyf ljQLo ;+:yf w]/} vf]n]/ ljQLo kx'Fr a9fpg] /fi6« a}+ssf] 
pbf/ gLltsf sf/0f nfO;]G; vf]n]sf] s]xL jif{d} ljsf; a}+s / 
kmfOgfG; sDkgLx¿ Rofp pd|]h:t} u/L pld|P . of] cjlwdf jfl0fHo 
a}+ssf] ;ª\Vof klg /fd|} lx;fan] a9]sf] b]lvG5 . nfO;]G;sf] 
pbf/ gLlt / ;'kl/j]IfsLo Ifdtfsf] tfnd]n gePsfn] sltko 
;+:yfx¿df ;'zf;gnufotsf ;d:of b]lvP / ;j{;fwf/0fsf] 
lgIf]k g} hf]lvddf kg{ ;S5 ls eGg] lrGtf a9\g yfNof] . a}+lsª 
tyf ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 
ug{'kg]{ /fi6« a}+ssf nflu tTsfnLg kl/l:ylt r'gf}tLk"0f{ lyof] .

cfly{s jif{ @)^%÷^^ df g]kfnsf] Oltxf;df klxnf] k6s g]kfn 
/fi6« a}+sn] g]kfn ljsf; a}+s -ljsf; a}+s P]g, @)%@ cfPkl5 

klxnf] nfO;]G; kfPsf] a}+s_ sf] nfO;]G; /2 u¥of] . /, ;f] ;+:yf 
vf/]hLsf lj?4 cbfntdf lgj]bg klg lbof] . cGo ;+:yf klg 
;d:ofu|:t x'g] qmd a9]sfn] /fi6« a}+sn] s]xL jif{kl5 ;d:ofu|:t 
;+:yf Joj:yfkg dxfzfvf g} u7g ug{'k¥of] . o; dxfzfvfnfO{ 
a}+sx¿df x'g] lgliqmo shf{ Joj:yfkg ljefu -gg kkm{ld{ª nf]g 
Dofg]hd]G6 l8kf6{d]G6_ ;Fu t'ngf ug{ ;lsG5 .

@)^^ c;f/ d;fGt;Dd cfOk'Ubf /fi6« a}+sn] a}+s tyf ljQLo 
;+:yf -s, v / u ju{_ sf] ;ª\Vof w]/} ePsf] / gofF nfO;]G; hf/L 
ug]{;DaGwL gLlt k'glj{rf/ ug{'kg]{ lgisif{df k'u]sf] s'/f cfly{s jif{ 
@)^^÷^& sf nflu hf/L u/]sf] df}lb|s gLltdf plNnlvt lgDg 
Joj:yfn] b]vfpF5 M

æa}+s tyf ljQLo ;+:yfx¿sf] lg/LIf0f tyf ;'kl/j]If0f / ljQLo 
;'b[9Ls/0fsf] sfo{ r'gf}tLk"0f{ aGb} uPsf] k|lt o; a}+s ;hu 
/x]sf] 5 . o;sf cltl/Qm a}+s tyf ljQLo ;+:yfdf ;+:yfut 
;'zf;g sfod /fVg yk k|of; ul/g] 5 . ;d:ofu|:t a}+s tyf 
ljQLo ;+:yfx¿sf ;d:of klxrfg u/L ;'wf/sf nflu kxn ul/g] 
5 . o;sf ;fy} ;j{;fwf/0fsf] lgIf]k / nufgLk|lt u}/lhDd]jf/ 
aGg] / a}+lsªh:tf] ;+j]bgzLn If]qdf ablgotk"j{s :jfy{ /fvL 
;+:yfnfO{ xflggf]S;fgL k'¥ofpg] ;DalGwt ;/f]sf/jfnfx¿nfO{ 
;d]t sf/afxLsf] bfo/fdf NofOg] 5 .Æ

@)^^ c;f/df !*! j6f a}+s tyf ljQLo ;+:yf ;~rfngdf lyP, 
h;dWo] @^ jfl0fHo a}+s, ^# ljsf; a}+s, && kmfOgfG; sDkgL 
/ !% n3'ljQ ;+:yf lyP .

df}lb|s gLlt hf/L ePsf] Ps xKtfleq} @)^^ ;fpg !% df 
a;]sf] ;~rfns ;ldltsf] a}7sn] a}+s tyf ljQLo ;+:yf 
;+:yfkgf;DaGwL lgj]bg btf{ :ylut ug]{ lg0f{o u¥of] . 

cfkm}Fn] Ohfht lbPsf ;+:yfx¿nfO{ hah{:tL aGb ug{ klg ldn]g 
t/ sltko ;+:yfdf ;d:of olt w]/} al9;s]sf] lyof] ls hgtfsf] 
a}+lsª k|0ffnLk|lt g} ljZjf; p8\nf ls eGg] eo lyof] . @)^* 
j}zfv @% df /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ dh{/df 
hfg k|]l/t ug]{ u/L ljljw ;'ljwf;lxt dh{/ ljlgodfjnL Nofof] . 
;/sf/n] klg dh{/df hfg] ;+:yfnfO{ s]xL zLif{sdf s/ 5'6 tyf 
;x'lnot k|bfg u¥of] . cfly{s jif{ @)&)÷&! df /fi6« a}+sn] 
PlSjlh;g -k|flKt_ ug{ ;xh xf];\ eg]/ ljljw ;'ljwf;lxt k|flKt 
-PlSjlh;g_ ljlgodfjnL klg Nofof] . 

b]zsf] cy{tGqsf] cfsf/ al9/x]sf], ;d:ofu|:t x'g] ;+:yfx¿sf] 
;ª\Vof al9/x]sf] tyf j}lZjs ljQLo ;ª\s6kl5 a}+sx¿sf] 
k|fylds k'FhL a9L /fVg'kg]{ u/L af;]n–# sf] k|fjwfg cfPsfn] 
/fi6« a}+sn] klg r'Qmf k'FhL a9fP/ dh{/df rfF8} hfg] jftfj/0f 
agfpF5 eGg] rrf{ rNg yfn]sf] lyof] . cGt/f{li6«o d'b|fsf]ifsf 
-cfO{PdPkm_ tTsfnLg g]kfn k|d'vn] k'FhL a9fpg ;'emfj lbPsf] 
ufOFu'OF klg rn]sf] lyof] . slt;Dd eg] tTsfnLg ueg{/ 8f= 
o'j/fh vltj8fsf] clGtd df}lb|s gLlt @)&!÷&@ df jfl0fHo 
a}+sx¿nfO{ % ca{ ¿k}ofF r'Qmf k'FhL agfpg] gLlt cfpF5 eg]/ 
xfdL a}+s/x¿ dfgl;s¿kdf tof/ klg lyof}F . ljutsf] Oltxf;sf 
cfwf/df /fi6« a}+sn] k'FhL j[l4sf nflu kof{Kt ;dorflxF lbG5 
eGg]df 9'Ss lyof}F . t/, 8f= vltj8fn] k'FhL a9fpg] lg0f{o gu/L 
ueg{/af6 ljbf x'g'eof] .
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@)&@ ;fpg @! ut] /fi6« a}+sn] hf/L u/]sf] kl/kqcg';f/ @)&$ 
c;f/leq lgDgcg';f/ Go"gtd r'Qmf k'FhL k'¥ofpg'kg]{ lyof] M

jfl0fHo a}+s M @ ca{af6 * ca{ ¿k}ofF cyf{t\ #)) k|ltztn] 
a9fpg'kg]{ .

/fli6«o:t/sf ljsf; a}+s M ^$ s/f]8af6 @ ca{ %) s/f]8 ¿k}ofF 
cyf{t\ @() k|ltztn] a9fpg'kg]{ .

/fli6«o:t/sf ljQ sDkgL M #) s/f]8af6 *) s/f]8 ¿k}ofF cyf{t\ 
!^^ k|ltztn] a9fpg'kg]{ .

! s/f]8 r'Qmf k'FhLdf sfd ul//x]sf ! lhNn] kmfOgfG; sDkgLn] 
$) s/f]8 / ljsf; a}+sn] %) s/f]8 r'Qmf k'FhL @ jif{leq 
k'¥ofpg'kg]{ eof] . Go"gtd r'Qmf k'FhL gk'¥ofpg] a}+s tyf ljQLo 
;+:yfnfO{ lgIf]k ;ª\sng tyf shf{ k|jfx;d]t ug{ gkfpg] eg]/ 
kl/kqdf :ki6 pNn]v ul/Psf] lyof] .

@)&@ ;fneGbf cufl8 /fi6« a}+sn] ljljw ;'ljwfdfkm{t lj:tf/} 
a}+s tyf ljQLo ;+:yfsf] ;ª\Vof 36fpg] gLlt lnPsf] lyof] eg] 
@)&@ sf] gLltrflxF @ jif{leq} w]/} ;ª\Vof 36fpg] p2]Zon] cfPsf] 
Ps k|sf/sf] …kmf]:8{ dh{/Ú gLlt xf] . n3'ljQ;DaGwL sfo{ ug]{ 
ljsf; a}+s -3 ju{_ sf] Ohfht lbg] k|lqmofdf s8fO rflxF df}lb|s 
gLlt @)&#÷&$ kl5 ul/Psf] kfOG5 .

a}+s tyf ljQLo ;+:yfsf] ;ª\Vof

xfn;Dd /fi6« a}+sn] Ohfht lbPsf a}+s tyf ljQLo ;+:yfsf] 
;ª\Vof lgDgfg';f/ 5 M

s–#@, v–(%, u–*& / 3–!)# j6f . 

xfn;Ddsf] PSnf] k"jf{wf/ ljsf; a}+s g]kfn OGk|mf:6«Sr/ a}+s 
lnld6]8 klg sfo{/t 5 .

g]kfndf ax'bnLo Joj:yf ;'? x'Fbf tfsf -@)$& ;fn_ slt a}+s 
tyf ljQLo ;+:yf lyP / ;f] ;ª\Vofdf k|To]s !) jif{df s:tf] 
kl/jt{g eof] < dh{/;DaGwL gLlt cfpFbf slt ;ª\Vof lyof] 
< pRr r'Qmf k'FhL a9fpg] gLlt cfpg'eGbf cufl8 dh{/ tyf 
PlSjlh;gsf] gLltn] ;ª\Vof 36]/ slt eof] < pRr r'Qmf k'FhL 
a9fpg] gLltn] @ jif{df s] k|efj kf¥of] / xfnsf] ;ª\Vof s] 5 eg]/ 
tnsf] tflnsfdf x]l/Psf] 5 M

ju{
c;f/ d;fGt

२०४७२०४७ २०५७२०५७ २०६७२०६७ २०६८२०६८ २०७२२०७२ २०७४२०७४ २०७७२०७७ २०८०२०८०
s ५ १३ २७ ३१ ३० २८ २७ २०
v २ ७ ७९ ८७ ७६ ४० २० १७
u ० ४७ ७९ ७९ ४८ २८ २२ १७
hDdf ७७ ६७६७ १८५१८५ १९७१९७ १५४१५४ ९६९६ ६९६९ ५४५४
3 ० ७ १८ २१ ३८ ५३ ८५ ५७
3 ;lxt hDdf ७७ ७४७४ २०३२०३ २१८२१८ १९२१९२ १४९१४९ १५४१५४ ११११११

dh{/;DaGwL / kl5 k|flKt;DaGwL ljlgodfjnL cfPkl5 a}+s tyf 
ljQLo ;+:yf ufEg]÷ufleg]÷k|flKt ug]{ qmd a9\g yfNof] . @)&$ 
c;f/leq pRr k'FhL j[l4 ug{'kg]{ gLlt @)&@ ;fpgdf cfPkl5 
dh{/ tyf k|flKtn] yk tLj|tf kfof] . cfly{s jif{ @)&#÷&$ df 
dfq} ^) j6f a}+s tyf ljQLo ;+:yf of] k|lqmofdf ;fd]n eP . 
g]kfnn] zfvf a}+lsª cg';/0f u/]sf] tyf ;j{;fwf/0fsf] /sd 
kl/rfng ug]{ ljQLo ;+:yfsf] hf]lvd Joj:yfkg cAan x'g'kg]{ 

;Gbe{df g]kfnsf] hg;ª\Vofsf] t'ngfdf cfjZostfeGbf w]/} a9L 
a}+s tyf ljQLo ;+:yf vf]Ng Ohfht lbPsf] s'/fdf s;}sf] 
b'O{dt gxf]nf . /fi6« a}+s :jo+n] of] dx;'; u/L ufEg], ufleg] tyf 
k|flKt ug]{ gLlt Nofof] . s]xL ;+:yf vf/]h klg u¥of] . ;d:ofu|:t 
;+:yfsf] pko'Qm Joj:yfkgsf nflu ;d:ofu|:t ;+:yf Joj:yfkg 
dxfzfvf g} u7g ug{'k¥of] . b'O{ jif{d} w]/} u'0ff k'FhL a9fpg'kg]{ s7f]/ 
gLlt klg Nofof] . /fi6« a}+sn] dh{/ tyf PlSjlh;g ug]{ k|lqmofdf 
;+nUgx¿nfO{ ljljw 5'6 lbg'k¥of] . To;} u/L, ;/sf/n] klg ljljw 
zLif{sdf s/ 5'6 tyf ;x'lnot lbg'kg]{ afWotf l;h{gf eof] . 
a}+sx¿sf] k'FhLsf] cj:yf
pRr k'FhL j[l4sf] gLlt cfPkl5 a}+s tyf ljQLo ;+:yfx¿ 7'nf 
ePsf 5g\ . @)*) c;f/df ;a}eGbf sd k'FhL x'g] jfl0fHo a}+ssf] 
k'FhL -OlSj6L_ klg !^ ca{ ¿k}ofFeGbf dfly 5 eg] ;a}eGbf 
a9L x'g] a}+ssf] emG8} %( ca{ ¿k}ofF 5 . hals, @)&@ c;f/df 
;a}eGbf yf]/} x'g]sf] @ ca{sf] xf/fxf/L dfq} lyof] eg] ;a}eGbf w]/} 
x'g]sf] !# ca{ ¿k}ofF klg k'u]sf] lyPg . 
xfdLnfO{ xsk|b ;]o/dfkm{t * ca{ ¿k}ofF r'Qmf k'FhL k'¥ofpFbf nfdf] 
;do;Dd k'FhL lgliqmo xf]nf ls eGg] 7'nf] 8/ lyof] . To;}n] * 
ca{ k'FhL k'¥ofpg] ;do @ jif{nfO{ a9fpg w]/} cg'/f]w u¥of}F . t/, 
o;lardf Joj;fo -shf{, nufgL, jf;nftaflx/sf] sf/f]af/ cflb_ 
olt j[l4 ePsf] 5 ls k'FhLsf]if 7'nf] eP klg k|fylds k'FhLsf]if 
cg'kft sfod /fVg sltko a}+sx¿nfO{ wf} wf} kl//x]sf] 5 .
ljQLo kx'Fr, u|fxs ;]jf÷;'ljwf / ;]o/wgLsf] k|ltkmn
;fdfGotM dh{/kl5 ;+:yfx¿n] vr{ s6f}tL ug]{ gLlt lng] x'gfn] 
ljQLo kx'Fr 36\5 ls eGg] lrGtf x'G5 . ljQLo kx'Frsf af/]df 
tnsf] tflnsfn] k|sfz kf5{ M

zfvf ;ª\Vof c;f/ d;fGt
२०७२ २०७७ २०८०

s १,६७२ ४,४३६ ५,०४९
v ८०८ १,०२९ १,१२८
u २४२ २४३ २८४
hDdf २,७२२२,७२२ ५,७०८५,७०८ ६,४६१६,४६१

xfn &%# dWo] &%@ kflnsfdf jfl0fHo a}+sx¿n] g} ;]jf k|bfg 
ul//x]sf 5g\ . s, v / u ju{sf ;+:yfx¿ xfn;Dd &% k|ltztn] 
36] klg zfvfsf] ;ª\Vof lg/Gt/ a9\bf] 5 . Pp6f zfvfn] !),!%) 
hgf g]kfnLnfO{ @)&@ c;f/df ;]jf lbg'kYof{] eg] @)&& c;f/df 
;f] ;ª\Vof %,@%% hgfdf 36\of] / @)*) c;f/df Tof] ;ª\Vof 
$,%!$ dfq /Xof] . …3Ú ju{sf] zfvf klg hf]8\g] xf] eg] t clxn] 
hDdf @,%!& dfq k5{ . hals, k|ljlwsf] ljsf;n] Pp6f zfvfn] 
w]/} u|fxsnfO{ clxn] ;]jf k|bfg ug{ ;S5 . l8lh6n dfWodx¿ 
-So'cf/ sf]8, df]afOn a}+lsª, sf8{ cflb_ sf] k|of]u w]/} a9]sf] 5 .            

vftfsf] k|sf/
c;f/ d;fGt -nfvdf_

@)&@ @)&& @)*)
lgIf]k vftf ;ª\Vof !$( #@% %!@
shf{ vftf ;ª\Vof !) !% !*

@)&& h]7sf] tYofª\s -# s/f]8 @) nfv vftfdWo] JolQmsf] 
vftf @ s/f]8 (( nfv ePsf]_ nfO{ cfwf/ dfg]/ /fi6« a}+sn] 
k|sflzt u/]sf] k|ltj]bgdf ^&=# k|ltzt g]kfnLsf] sDtLdf 
Pp6f lgIf]k vftf …sÚ, …vÚ jf …uÚ ju{sf ;+:yfdf /x]sf] b]lvG5 . 
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k|ltj]bgcg';f/ !^ jif{eGbf sd pd]/sf JolQmsf] s'n vftfdf 
#=*% k|ltzt dfq c+z 5 . kl5Nnf] hgu0fgfcg';f/ !^ 
jif{eGbf sd pd]/ ePsf JolQm g]kfndf @(=(! k|ltzt 5g\ . 
(^=!% k|ltzt vftf !% jif{eGbf dflysf JolQmsf] 5 . @)&& 
h]7kl5 @ s/f]8 xf/fxf/L yk vftf vf]lnPsf] 5 . ;fdflhs ;'/Iff 
eQfsf sf/0f ufpFufpFdf j[4j[4f cfdf–a'afsf] vftf klg a}+sdf 
vf]lnPsf] 5 . oL ;a} kIfnfO{ Wofg lbFbf xfn a}+s vftf gx'g] !% 
jif{eGbf dflysf cfly{s ¿kdf ;Ifd JolQmsf] ;ª\Vof g]kfndf 
lgs} ;fgf] dfq} x'g'k5{ .

a}+s tyf ljQLo ;+:yfx¿sf] ;ª\Vof w]/} 36]sf] 5 t/ clxn] klg 
kof{Kt ;+:yfx¿ ;~rfngdf ePsfn] k|lt:kwf{ tLj| 5 . dh{/ tyf 
k|flKtsf] gLlt lnP klg Aofhb/ cGt/sf] lgodn] ubf{ lgIf]kstf{ 
/ C0fLnfO{ dsf{ kg{] cj:yf lyPg . emg\ % k|ltztsf] Aofhb/ 
cGt/ -:k|]8 b/_ $=$ k|ltzt x'Fb} $ k|ltztdf emf/]sfn] a}+sx¿sf] 
k|ltkmn b/ x/]s jif{ 36\b} uPsf] 5 . a}+sx¿ cfˆgf] cf}lrTo k'li6 
ug{ yk d]xgt ul//x]sf 5g\, gofF k|f]8S6 / k|ljlwdf hf]8 lbO/x]sf 

5g\ . u|fxsnfO{ dh{/ tyf k|flKtn] dsf{ k/]sf] xf]Og, emg} kmfObf 
ePsf] b]lvG5 . jfl0fHo a}+sx¿sf] dfq s'/f ubf{ @)&!÷&@ df 
cf};t @$ k|ltzt xf/fxf/L /x]sf] k|ltkmn b/ -l/6g{ cg OlSj6L_ 
To;sf] % jif{kl5 cf};t !@ k|ltzt xf/fxf/Ldf em/]sf] 5 .

dh{/ tyf PlSjlh;gn] ;+:yfx¿sf] ;ª\Vof 36] klg a}+s tyf 
ljQLo ;+:yf ufpFufpF k'u]sfn] ljQLo kx'Fr yk a9]sf] b]lvG5 . 
;Defjgfsf] t'ngfdf g]kfnsf] cfly{s ljsf; Psbd} ;':t ePsfn] 
ca cfjZostf 5, ljBfnob]lv g} pBdzLntf tyf ljQLo 
lzIffdf Wofg lbg] / k|To]s kflnsfdf -qmdzM Tof]eGbf tn klg_ 
a}+s/ tyf Joj;foL ;lDdlnt ;ldlt u7g u/L Odfgbfl/tf ;fy 
cfly{s ljsf;df nfUg] .

shf{sf] ld>0f tyf j[l4b/

pRr k'FhL j[l4sf] gLltkl5sf] % jif{df shf{sf] j[l4b/ s:tf] 
/Xof] < cg'Tkfbs eg]/ rrf{ x'g] 3/hUufdf slt shf{ uof] tnsf] 
tflnsfdf x]/f}F .

zLif{s
c;f/ d;fGt -?= bz nfv_

२०७२२०७२ २०७७२०७७
 != s[lif 65,160 4.78% 225,772 6.91%
 @= vfgL 3,526 0.26% 6,454 0.20%
 #= pTkfbg 255,566 18.76% 533,668 16.34%
 $= lgdf{0f 152,872 11.22% 347,420 10.64%
 %= wft', d]l;g / ljB'tLo ;fdu|L 16,208 1.19% 46,073 1.41%
 ^= oftfoft ;fdfu|Lsf] pTkfbg / lkml6ª 23,002 1.69% 49,822 1.53%
 &= oftfoft, ;~rf/ / hg;]jf 60,042 4.41% 209,753 6.42%
 *= yf]s tyf v'›f Aofkf/ 297,465 21.84% 662,828 20.29%
 (= ljQ, ljdf / l:y/ ;DklQ 107,253 7.87% 252,638 7.74%
(,!! l/on:6]6 56,50156,501 4.15%4.15% 112,169112,169 3.43%3.43%
 !)= ;]jf pBf]u 107,994 7.93% 299,277 9.16%
 !!= pkef]u shf{ 58,688 4.31% 91,348 2.80%
 !@= :yfgLo ;/sf/ 1,715 0.13% 1,583 0.05%
 !#= cGo 212,596 15.61% 539,375 16.51%
hDdf -! b]lv !#_ 1,362,087 100.00% 3,266,012 100.00%
*,(,!! / !# sf] hf]8 676,001 49.63% 1,546,189 47.34%
afFsLsf] hf]8 686,086 50.37% 1,719,823 52.66%

l/on:6]6 shf{ % jif{sf] cjlwdf )=&@ k|ltzt ljGb'n] 36]sf] 5 . 
t'ngfTds ¿kdf sd pTkfbgzLn elgg] If]qtkm{sf] shf{ @Ü eGbf 
a9L ljGb'n] 36]sf] b]lvG5 . 
shf{sf] jflif{s j[l4b/ -;LPhLcf/_ of] % jif{df !(=!% k|ltzt 
/Xof], h'g ljut @) jif{sf] cf};t !(=$ k|ltzt j[l4b/ eGbf yf]/} 
sd xf] . a}+sx¿sf] lgliqmo shf{ klg of] % jif{df Go"g -#=## af6 
36]/ !=*( k|ltzt_ txdf /Xof] .
b]zsf] cy{tGqsf] j[l4b/
gfsfaGbLn] c;/ u/]sf] jif{ @)&@÷&# / sf]/f]gf dxfdf/Lsf 
sf/0f aGbfaGbLn] w]/} c;/ u/]sf] jif{ @)&^÷&& afx]s cGo 
# jif{df cy{tGqsf] j[l4b/ pRr -^=$ b]lv *=^ k|ltzt;Dd_ 
/Xof] .
;]o/ ahf/df k|efj
sltko a}+ssf ;]o/wgL :jo+n] xsk|b ;]o/df nufgL ug{ ;]o/ 

shf{ lnPsf] tyf xsk|b ;]o/ hf/Ln] ahf/df s]xL ;do p5fn 
l;h{gf u/]sf] kl/k|]Ifdf xsk|b ;]o/ hf/L ug{'kg]{ ;do -@)&@ b]lv 
@)&$ c;f/ d;fGt_ / To;eGbf cufl8sf] @ jif{df ;]o/ ahf/ 
slt a9]sf] lyof] eg]/ tnsf] tflnsfn] b]vfpF5 .

;"rs
c;f/ d;fGt j[l4

@)&) @)&@ @)&$ @)&@ @)&$
g]K;] %!* (^! !,%*# *^Ü ^%Ü
jfl0fHo a}+s %)% *#! !,$!( ^%Ü &!Ü
ljsf; a}+s @%& *)( !,($% @!%Ü !$)Ü

*@)&@ c;f/sf] ljsf; a}+ssf] ;"rsdf n3'ljQ ljsf; a}+s klg /x]sf]

jfl0fHo a}+ssf] ;"rs @)&) b]lv @)&@ sf] @ jif{;Dd ^% 
k|ltztn] a9\bf @)&@ b]lv @)&$ df rflxF &! k|ltzt a9]sf] 
5 . kmfOgfG; sDkgLsf] ;Gbe{df @)&@ b]lv @)&$ df $) 
k|ltzt dfq a9]sf] b]lvG5 .
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ljljw ;dodf sfo{/t a}+s tyf ljQLo ;+:yfsf] ;ª\Vof / cj:yf

ju{
c;f/ d;fGt

@)$& @)%& @)^& @)^* @)&@ @)&$ @)&& @)*)
s % !# @& #! #) @* @& @)
v @ & &( *& &^ $) @) !&
u ) $& &( &( $* @* @@ !&

hDdf & ^& !*% !(& !%$ (^ ^( %$
3 ) & !* @! #* %# *% %&

3 ;lxt hDdf & &$ @)# @!* !(@ !$( !%$ !!!

pRr k'FhL @ jif{df k'¥ofpg'kg]{ gLlt cfPkl5 ;a} a}+s tyf ljQLo 
;+:yfx¿n] /fO6÷kmb{/ ;]o/ hf/L ug{ ;Sg] cj:yf lyPg . 
clwsf+z a}+s tyf ljQLo ;+:yfx¿n] dh{/ tyf PlSjlh;gsf 
nflu xtfl/P/ kf6{g/ vf]Hg'k¥of] . clxn] t k|]d ljjfxsf] hdfgf 5 . 
nfdf] ;do k|]d u/]/ Ps–csf{sf] efjgf a'em]/ ljjfx ubf{ l8ef];{ 
sd} ePsf] kfOG5 eg] Psn] csf{nfO{ /fd|f];Fu ga'emL xtf/df ljjfx 
ubf{ l8ef];{ a9L ePsf] kfOG5 . pRr k'FhL j[l4sf] gLlt cfPkl5 
lax]jf/L u/L cfˆgf] kl/jf/ /fd|f] rnfPsf tyf cfˆg} kl/jf/ /fd|f] 
rnfpg g;s]sfx¿n] klg @ jif{sf] ;doleq csf]{ kf6{g/ vf]h]/ 
ljjfx -dh{/ tyf PlSjlh;g_ ug{'k¥of] . sltkon] t PseGbf a9L 
kf6{g/ vf]h]/ ljjfx u/] . nfdf] ;do k|]d ug]{, Ps–csf{nfO{ a'‰g] 
clg lax] ug]{ ;do g} kfPgg\ .

ax'ljjfx u/]sf sltko ;+:yfn] Ps–csf{sf] s'/f ;'Gb}, cfkm"nfO{ 
;DxfNb}, kl/jt{g ub}{ /fd|f] u/]sf 5g\ eg] w]/} ;+:yfdf rflxF kl/jf/sf 
;b:ox¿sf] emu8f / /f]Os/fO l5d]sLn] klg ;'lg/x]sf 5g\ .

of] dh{/ / k|flKt¿kL ljjfxdf a]x'nf–a]x'nLdfq xf]Og, ;a} kIfsf 
xh'/a'af–xh'/cfdfb]lv gflt–gfltgf;Dd Pp6} kl/jf/df 
a:g'kg]{ ePsfn] kl/jf/sf ;b:ox¿df gfgfyl/sf /f]un] klg 
Rofk]sf] b]lvG5 .  oL ofjt\ ;d:ofx¿n] ubf{ sltko 3/sf] /fd|f] 
x]/rfx x'g ;s]sf] 5}g, st} 5fgf] r'lxPsf] 5, st} dfs'/fsf] hfnf] 
a9]sf] 5, st} n]p nfu]sf] 5 cflb cflb . aRrfx¿sf] klg /fd|f] 
x]/ljrf/ x'g ;s]sf] 5}g . sf]xL /f]O/x]sf 5g\, sf]xL lrRofO/x]sf 
5g\ . eLcf/P; ¿kL a|Xdf:qn] slt sfd u/]sf] 5, x]g{ afFsL g} 5 .

/fi6« a}+sn] k'FhL k'¥ofpg xsk|b ;]o/sf] gLlt Nofpg' x'Fb}g lyof] eg]/ 
eGg] w]/} JolQm d}n] e]6]sf] 5' . xsk|b ;]o/ hf/L ug{ glbPsf] eP @ 
jif{leq w]/} a9L ;+:yfx¿sf] lardf dh{/ tyf PlSjlh;g ug{'kg]{ 
x'GYof] . To;n] emg\ a9L r'gf}tL ylkg] lyof] . 

dh{/ tyf PlSjlh;g u/]sf clwsf+z lghL If]qsf jfl0fHo 
a}+seGbf cfkm}n] k'FhL a9fPsf clwsf+z a}+sx¿ a9L Jojl:yt 
b]lvG5g\ . /fi6« a}+sn] :ynut lg/LIf0fkl5 yk k'FhL /fVg lbPsf] 
lgb]{zg -lkn/ @_ x]bf{ klg of] tYo yfxf kfpg ;lsG5 . nufgLsf] 
k|ltkmn -l/6g{ cg OlSj6L_ df klg ;x'lnot gkfPsf] jif{df 
dh{/ tyf PlSjlh;g ug]{ ;+:yfsf] cj:yf t'ngfTds ¿kdf /fd|f] 
b]lvFb}g . @)&@ c;f/kl5 dh{/ tyf PlSjlh;gdf ;lqmo ¿kdf 
;+nUg s'g} klg a}+s cfly{s jif{ @)&^÷&& df k|ltkmn b/df zLif{ 
& df k/]sf lyPgg\ . dh{/ tyf clSjlh;g ug]{ clwsf+z ;+:yfx¿ 
7'nf t eP t/ /fd|f klg eO;s] t eg]/ k|Zg ug]{ 7fpF k|z:t 5 .

k'FhL j[l4 nufot ljljw b'Mv / si6sf ;fy cfhsf lbg;Dd a}+s 
tyf ljQLo ;+:yfsf] ;ª\Vof Jojl:yt ug{ /fi6« a}+s w]/} xb;Dd 

***

;kmn ePsf] 5 . cfh b]zsf] cy{tGq ;':t 5 . a}+sx¿sf] lgliqmo 
shf{ al9/x]sf] 5 . lnnfdLsf nfdf–nfdf ;"rgf b}lgs lgl:s/x]sf 
5g\ . t/ klg …sÚ, …vÚ / …uÚ ju{sf ;+:yfdf k};f /fVg] JolQm 
cfˆgf] k};f 8'Ag] xf] ls eGg] lrGtfdf k/]sf] d}n] vf;} b]v]sf] 5}g . 
of] /fi6« a}+ssf] 7'nf] ;kmntf xf] .

b'O{ jif{df w]/} k'FhL a9fpg] gLltsf ;DaGwdf Ps hgf lj1sf] egfO 
d ;lDemG5' M ljQLo If]qdf s8f /f]u nfu]sfn] /fi6« a}+sn] klg s8f 
8f]hsf] bafO lbof], o;sf] ;fO8 Okm]S6 s]xL ;do;Dd b]lvG5, 
lj:tf/} ;a} l7s x'Fb} hfG5 . 

lgisif{

;du|df, pRr b/n] r'Qmf k'FhL a9fpg] gLltkl5 a}+s tyf ljQLo 
;+:yfx¿ 7'nf eP . k'FhLsf]if 7'nf] eof] . a}+sx¿nfO{ ;fgf–;fgf 
wSsfn] c;/ gug]{ eof] . k'FhLsf]if j[l4n] a}+sx¿sf] k|ltkmn b/df 
bafa l;h{gf ePsfn] lgIf]k tyf shf{sf] cj;/ vf]Hg] sfddf 
a}+sx¿n] w]/} Wofg lbP . w]/} zfvf lj:tf/ x'g uO{ ljQLo kx'Fr 
yk a9\of] . lgIf]k tyf shf{sf] vftf ;ª\Vof pNn]vgLo ¿kdf 
j[l4 eof] . k|lt:kwf{ d'Vo ;x/, lhNnf ;b/d'sfdeGbf k/–k/sf 
7'nf ahf/df klg k'Uof] . a}+sx¿n] lg/Gt/ gofF k|ljlw / k|f]8S6df 
Wofg lbFb} u|fxs ;]jfsf] :t/df ;'wf/ u/] . lgIf]k tyf shf{sf] s'n 
ufx{:Yo pTkfbg;Fusf] cg'kftdf lgs} /fd|f] ;'wf/ eof] .

k'FhL j[l4sf] gLltsf sf/0f a}+s tyf ljQLo ;+:yfsf] ;ª\Vof 36fP/ 
cfkm"dfly k/]sf] ;'kl/j]IfsLo bafa x6fpg /fi6« a}+s ;kmn /Xof] . 
;d:ofu|:t ;+:yfx¿sf] Joj:yfkgsf nflu vf]lnPsf] ;d:ofu|:t 
;+:yf Joj:yfkg dxfzfvf g} s]xL jif{ cl3b]lv cfjZostf 
k/]g, hals Ps ;do Pg;L;L / u|fG8 h:tf jfl0fHo a}+sx¿nfO{ 
;d:ofu|:t 3f]if0ff u/L ;f]xL dxfzfvfn] Joj:yfkg ug{'kg]{ rrf{ 
lyof] . xfn lgIf]kstf{sf] k};f 8'Ag] / ;j{;fwf/0fsf] a}+lsª If]qk|ltsf] 
ljZj;gLotf 8udufPsf] cj:yf vf;} 5}g . P]gn] ;'lDkPsf] of] 
dxŒjk"0f{ bfloTj k"/f ug{ /fi6« a}+s clxn] ;kmn b]lvG5 . 

dh{/ tyf k|flKtaf6 u|fxs, sd{rf/L tyf ;]o/wgL ;a}nfO{ h'g 
nfe x'G5 eg]/ ck]Iff ul/G5, Tof]rflxF cem} k"/f ePsf] 5}g eGg] 
u'gf;fx¿ ;'lg/flvPsf] 5 . 5f]6f] ;dodf w]/} k'FhL k'¥ofpg'k/]sf 
sf/0f sltko dh{/ / PlSjlh;g ePsf ;+:yfx¿df sd{rf/L 
Joj:yfkg, hf]lvd Joj:yfkgnufotsf ljifodf kof{Kt Wofg 
gk'u]sf] b]lvG5 . oL ljifosf] ;Daf]wgdf tL ;+:yfx¿n] ljz]if Wofg 
lbg'kg]{ b]lvG5 . a}+s tyf ljQLo ;+:yfsf] ;ª\Vof &%Ü xf/fxf/Ln] 
36\bf klg a}+s tyf ljQLo ;+:yfsf clwsf+z nufgLstf{, u|fxs 
tyf sd{rf/Lx¿n] 7'nf] kl/df0f tyf tfnd]nsf] -economies of 
scale and synergy_ vf;} nfe kfPsf] cg'e"lt ug{ ;s]sf 5g\ 
/ eGg] k|Zg xfn p7\g] u/]sf] ;Gbe{df g]kfn /fi6« a}+sn] :jtGq 
9ª\un] a[xt\ cWoog u/fO{ ;f]sf] k|ltj]bg ;fj{hlgs u/] oyfy{ 
tl:a/ ;a}nfO{ 1ft x'g] 5 . ;fy}, ;f] k|ltj]bgsf] lgisif{sf cfwf/df 
s]xL sbd rfNg'k/] ;f] k|of]hgnfO{ klg ;3fp k'Ug] g} 5 . /fd|f 
/fli6«o÷cGt/f{li6«o a}+sx¿sf] c;n cEof; cg';/0f u/L dh{/ 
tyf k|flKt k|lqmofdf ;+nUg clwsf+z a}+s tyf ljQLo ;+:yfx¿ 
u|fxs, sd{rf/L / ;]o/wgLsf gh/df kg{ ;s] ;'gdf cjZo klg 
;'uGw cfpg] 5 . 
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k|ltj]bgcg';f/ !^ jif{eGbf sd pd]/sf JolQmsf] s'n vftfdf 
#=*% k|ltzt dfq c+z 5 . kl5Nnf] hgu0fgfcg';f/ !^ 
jif{eGbf sd pd]/ ePsf JolQm g]kfndf @(=(! k|ltzt 5g\ . 
(^=!% k|ltzt vftf !% jif{eGbf dflysf JolQmsf] 5 . @)&& 
h]7kl5 @ s/f]8 xf/fxf/L yk vftf vf]lnPsf] 5 . ;fdflhs ;'/Iff 
eQfsf sf/0f ufpFufpFdf j[4j[4f cfdf–a'afsf] vftf klg a}+sdf 
vf]lnPsf] 5 . oL ;a} kIfnfO{ Wofg lbFbf xfn a}+s vftf gx'g] !% 
jif{eGbf dflysf cfly{s ¿kdf ;Ifd JolQmsf] ;ª\Vof g]kfndf 
lgs} ;fgf] dfq} x'g'k5{ .

a}+s tyf ljQLo ;+:yfx¿sf] ;ª\Vof w]/} 36]sf] 5 t/ clxn] klg 
kof{Kt ;+:yfx¿ ;~rfngdf ePsfn] k|lt:kwf{ tLj| 5 . dh{/ tyf 
k|flKtsf] gLlt lnP klg Aofhb/ cGt/sf] lgodn] ubf{ lgIf]kstf{ 
/ C0fLnfO{ dsf{ kg{] cj:yf lyPg . emg\ % k|ltztsf] Aofhb/ 
cGt/ -:k|]8 b/_ $=$ k|ltzt x'Fb} $ k|ltztdf emf/]sfn] a}+sx¿sf] 
k|ltkmn b/ x/]s jif{ 36\b} uPsf] 5 . a}+sx¿ cfˆgf] cf}lrTo k'li6 
ug{ yk d]xgt ul//x]sf 5g\, gofF k|f]8S6 / k|ljlwdf hf]8 lbO/x]sf 

5g\ . u|fxsnfO{ dh{/ tyf k|flKtn] dsf{ k/]sf] xf]Og, emg} kmfObf 
ePsf] b]lvG5 . jfl0fHo a}+sx¿sf] dfq s'/f ubf{ @)&!÷&@ df 
cf};t @$ k|ltzt xf/fxf/L /x]sf] k|ltkmn b/ -l/6g{ cg OlSj6L_ 
To;sf] % jif{kl5 cf};t !@ k|ltzt xf/fxf/Ldf em/]sf] 5 .

dh{/ tyf PlSjlh;gn] ;+:yfx¿sf] ;ª\Vof 36] klg a}+s tyf 
ljQLo ;+:yf ufpFufpF k'u]sfn] ljQLo kx'Fr yk a9]sf] b]lvG5 . 
;Defjgfsf] t'ngfdf g]kfnsf] cfly{s ljsf; Psbd} ;':t ePsfn] 
ca cfjZostf 5, ljBfnob]lv g} pBdzLntf tyf ljQLo 
lzIffdf Wofg lbg] / k|To]s kflnsfdf -qmdzM Tof]eGbf tn klg_ 
a}+s/ tyf Joj;foL ;lDdlnt ;ldlt u7g u/L Odfgbfl/tf ;fy 
cfly{s ljsf;df nfUg] .

shf{sf] ld>0f tyf j[l4b/

pRr k'FhL j[l4sf] gLltkl5sf] % jif{df shf{sf] j[l4b/ s:tf] 
/Xof] < cg'Tkfbs eg]/ rrf{ x'g] 3/hUufdf slt shf{ uof] tnsf] 
tflnsfdf x]/f}F .

zLif{s
c;f/ d;fGt -?= bz nfv_

२०७२२०७२ २०७७२०७७
 != s[lif 65,160 4.78% 225,772 6.91%
 @= vfgL 3,526 0.26% 6,454 0.20%
 #= pTkfbg 255,566 18.76% 533,668 16.34%
 $= lgdf{0f 152,872 11.22% 347,420 10.64%
 %= wft', d]l;g / ljB'tLo ;fdu|L 16,208 1.19% 46,073 1.41%
 ^= oftfoft ;fdfu|Lsf] pTkfbg / lkml6ª 23,002 1.69% 49,822 1.53%
 &= oftfoft, ;~rf/ / hg;]jf 60,042 4.41% 209,753 6.42%
 *= yf]s tyf v'›f Aofkf/ 297,465 21.84% 662,828 20.29%
 (= ljQ, ljdf / l:y/ ;DklQ 107,253 7.87% 252,638 7.74%
(,!! l/on:6]6 56,50156,501 4.15%4.15% 112,169112,169 3.43%3.43%
 !)= ;]jf pBf]u 107,994 7.93% 299,277 9.16%
 !!= pkef]u shf{ 58,688 4.31% 91,348 2.80%
 !@= :yfgLo ;/sf/ 1,715 0.13% 1,583 0.05%
 !#= cGo 212,596 15.61% 539,375 16.51%
hDdf -! b]lv !#_ 1,362,087 100.00% 3,266,012 100.00%
*,(,!! / !# sf] hf]8 676,001 49.63% 1,546,189 47.34%
afFsLsf] hf]8 686,086 50.37% 1,719,823 52.66%

l/on:6]6 shf{ % jif{sf] cjlwdf )=&@ k|ltzt ljGb'n] 36]sf] 5 . 
t'ngfTds ¿kdf sd pTkfbgzLn elgg] If]qtkm{sf] shf{ @Ü eGbf 
a9L ljGb'n] 36]sf] b]lvG5 . 
shf{sf] jflif{s j[l4b/ -;LPhLcf/_ of] % jif{df !(=!% k|ltzt 
/Xof], h'g ljut @) jif{sf] cf};t !(=$ k|ltzt j[l4b/ eGbf yf]/} 
sd xf] . a}+sx¿sf] lgliqmo shf{ klg of] % jif{df Go"g -#=## af6 
36]/ !=*( k|ltzt_ txdf /Xof] .
b]zsf] cy{tGqsf] j[l4b/
gfsfaGbLn] c;/ u/]sf] jif{ @)&@÷&# / sf]/f]gf dxfdf/Lsf 
sf/0f aGbfaGbLn] w]/} c;/ u/]sf] jif{ @)&^÷&& afx]s cGo 
# jif{df cy{tGqsf] j[l4b/ pRr -^=$ b]lv *=^ k|ltzt;Dd_ 
/Xof] .
;]o/ ahf/df k|efj
sltko a}+ssf ;]o/wgL :jo+n] xsk|b ;]o/df nufgL ug{ ;]o/ 

shf{ lnPsf] tyf xsk|b ;]o/ hf/Ln] ahf/df s]xL ;do p5fn 
l;h{gf u/]sf] kl/k|]Ifdf xsk|b ;]o/ hf/L ug{'kg]{ ;do -@)&@ b]lv 
@)&$ c;f/ d;fGt_ / To;eGbf cufl8sf] @ jif{df ;]o/ ahf/ 
slt a9]sf] lyof] eg]/ tnsf] tflnsfn] b]vfpF5 .

;"rs
c;f/ d;fGt j[l4

@)&) @)&@ @)&$ @)&@ @)&$
g]K;] %!* (^! !,%*# *^Ü ^%Ü
jfl0fHo a}+s %)% *#! !,$!( ^%Ü &!Ü
ljsf; a}+s @%& *)( !,($% @!%Ü !$)Ü

*@)&@ c;f/sf] ljsf; a}+ssf] ;"rsdf n3'ljQ ljsf; a}+s klg /x]sf]

jfl0fHo a}+ssf] ;"rs @)&) b]lv @)&@ sf] @ jif{;Dd ^% 
k|ltztn] a9\bf @)&@ b]lv @)&$ df rflxF &! k|ltzt a9]sf] 
5 . kmfOgfG; sDkgLsf] ;Gbe{df @)&@ b]lv @)&$ df $) 
k|ltzt dfq a9]sf] b]lvG5 .
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ljljw ;dodf sfo{/t a}+s tyf ljQLo ;+:yfsf] ;ª\Vof / cj:yf

ju{
c;f/ d;fGt

@)$& @)%& @)^& @)^* @)&@ @)&$ @)&& @)*)
s % !# @& #! #) @* @& @)
v @ & &( *& &^ $) @) !&
u ) $& &( &( $* @* @@ !&

hDdf & ^& !*% !(& !%$ (^ ^( %$
3 ) & !* @! #* %# *% %&

3 ;lxt hDdf & &$ @)# @!* !(@ !$( !%$ !!!

pRr k'FhL @ jif{df k'¥ofpg'kg]{ gLlt cfPkl5 ;a} a}+s tyf ljQLo 
;+:yfx¿n] /fO6÷kmb{/ ;]o/ hf/L ug{ ;Sg] cj:yf lyPg . 
clwsf+z a}+s tyf ljQLo ;+:yfx¿n] dh{/ tyf PlSjlh;gsf 
nflu xtfl/P/ kf6{g/ vf]Hg'k¥of] . clxn] t k|]d ljjfxsf] hdfgf 5 . 
nfdf] ;do k|]d u/]/ Ps–csf{sf] efjgf a'em]/ ljjfx ubf{ l8ef];{ 
sd} ePsf] kfOG5 eg] Psn] csf{nfO{ /fd|f];Fu ga'emL xtf/df ljjfx 
ubf{ l8ef];{ a9L ePsf] kfOG5 . pRr k'FhL j[l4sf] gLlt cfPkl5 
lax]jf/L u/L cfˆgf] kl/jf/ /fd|f] rnfPsf tyf cfˆg} kl/jf/ /fd|f] 
rnfpg g;s]sfx¿n] klg @ jif{sf] ;doleq csf]{ kf6{g/ vf]h]/ 
ljjfx -dh{/ tyf PlSjlh;g_ ug{'k¥of] . sltkon] t PseGbf a9L 
kf6{g/ vf]h]/ ljjfx u/] . nfdf] ;do k|]d ug]{, Ps–csf{nfO{ a'‰g] 
clg lax] ug]{ ;do g} kfPgg\ .

ax'ljjfx u/]sf sltko ;+:yfn] Ps–csf{sf] s'/f ;'Gb}, cfkm"nfO{ 
;DxfNb}, kl/jt{g ub}{ /fd|f] u/]sf 5g\ eg] w]/} ;+:yfdf rflxF kl/jf/sf 
;b:ox¿sf] emu8f / /f]Os/fO l5d]sLn] klg ;'lg/x]sf 5g\ .

of] dh{/ / k|flKt¿kL ljjfxdf a]x'nf–a]x'nLdfq xf]Og, ;a} kIfsf 
xh'/a'af–xh'/cfdfb]lv gflt–gfltgf;Dd Pp6} kl/jf/df 
a:g'kg]{ ePsfn] kl/jf/sf ;b:ox¿df gfgfyl/sf /f]un] klg 
Rofk]sf] b]lvG5 .  oL ofjt\ ;d:ofx¿n] ubf{ sltko 3/sf] /fd|f] 
x]/rfx x'g ;s]sf] 5}g, st} 5fgf] r'lxPsf] 5, st} dfs'/fsf] hfnf] 
a9]sf] 5, st} n]p nfu]sf] 5 cflb cflb . aRrfx¿sf] klg /fd|f] 
x]/ljrf/ x'g ;s]sf] 5}g . sf]xL /f]O/x]sf 5g\, sf]xL lrRofO/x]sf 
5g\ . eLcf/P; ¿kL a|Xdf:qn] slt sfd u/]sf] 5, x]g{ afFsL g} 5 .

/fi6« a}+sn] k'FhL k'¥ofpg xsk|b ;]o/sf] gLlt Nofpg' x'Fb}g lyof] eg]/ 
eGg] w]/} JolQm d}n] e]6]sf] 5' . xsk|b ;]o/ hf/L ug{ glbPsf] eP @ 
jif{leq w]/} a9L ;+:yfx¿sf] lardf dh{/ tyf PlSjlh;g ug{'kg]{ 
x'GYof] . To;n] emg\ a9L r'gf}tL ylkg] lyof] . 

dh{/ tyf PlSjlh;g u/]sf clwsf+z lghL If]qsf jfl0fHo 
a}+seGbf cfkm}n] k'FhL a9fPsf clwsf+z a}+sx¿ a9L Jojl:yt 
b]lvG5g\ . /fi6« a}+sn] :ynut lg/LIf0fkl5 yk k'FhL /fVg lbPsf] 
lgb]{zg -lkn/ @_ x]bf{ klg of] tYo yfxf kfpg ;lsG5 . nufgLsf] 
k|ltkmn -l/6g{ cg OlSj6L_ df klg ;x'lnot gkfPsf] jif{df 
dh{/ tyf PlSjlh;g ug]{ ;+:yfsf] cj:yf t'ngfTds ¿kdf /fd|f] 
b]lvFb}g . @)&@ c;f/kl5 dh{/ tyf PlSjlh;gdf ;lqmo ¿kdf 
;+nUg s'g} klg a}+s cfly{s jif{ @)&^÷&& df k|ltkmn b/df zLif{ 
& df k/]sf lyPgg\ . dh{/ tyf clSjlh;g ug]{ clwsf+z ;+:yfx¿ 
7'nf t eP t/ /fd|f klg eO;s] t eg]/ k|Zg ug]{ 7fpF k|z:t 5 .

k'FhL j[l4 nufot ljljw b'Mv / si6sf ;fy cfhsf lbg;Dd a}+s 
tyf ljQLo ;+:yfsf] ;ª\Vof Jojl:yt ug{ /fi6« a}+s w]/} xb;Dd 

***

;kmn ePsf] 5 . cfh b]zsf] cy{tGq ;':t 5 . a}+sx¿sf] lgliqmo 
shf{ al9/x]sf] 5 . lnnfdLsf nfdf–nfdf ;"rgf b}lgs lgl:s/x]sf 
5g\ . t/ klg …sÚ, …vÚ / …uÚ ju{sf ;+:yfdf k};f /fVg] JolQm 
cfˆgf] k};f 8'Ag] xf] ls eGg] lrGtfdf k/]sf] d}n] vf;} b]v]sf] 5}g . 
of] /fi6« a}+ssf] 7'nf] ;kmntf xf] .

b'O{ jif{df w]/} k'FhL a9fpg] gLltsf ;DaGwdf Ps hgf lj1sf] egfO 
d ;lDemG5' M ljQLo If]qdf s8f /f]u nfu]sfn] /fi6« a}+sn] klg s8f 
8f]hsf] bafO lbof], o;sf] ;fO8 Okm]S6 s]xL ;do;Dd b]lvG5, 
lj:tf/} ;a} l7s x'Fb} hfG5 . 

lgisif{

;du|df, pRr b/n] r'Qmf k'FhL a9fpg] gLltkl5 a}+s tyf ljQLo 
;+:yfx¿ 7'nf eP . k'FhLsf]if 7'nf] eof] . a}+sx¿nfO{ ;fgf–;fgf 
wSsfn] c;/ gug]{ eof] . k'FhLsf]if j[l4n] a}+sx¿sf] k|ltkmn b/df 
bafa l;h{gf ePsfn] lgIf]k tyf shf{sf] cj;/ vf]Hg] sfddf 
a}+sx¿n] w]/} Wofg lbP . w]/} zfvf lj:tf/ x'g uO{ ljQLo kx'Fr 
yk a9\of] . lgIf]k tyf shf{sf] vftf ;ª\Vof pNn]vgLo ¿kdf 
j[l4 eof] . k|lt:kwf{ d'Vo ;x/, lhNnf ;b/d'sfdeGbf k/–k/sf 
7'nf ahf/df klg k'Uof] . a}+sx¿n] lg/Gt/ gofF k|ljlw / k|f]8S6df 
Wofg lbFb} u|fxs ;]jfsf] :t/df ;'wf/ u/] . lgIf]k tyf shf{sf] s'n 
ufx{:Yo pTkfbg;Fusf] cg'kftdf lgs} /fd|f] ;'wf/ eof] .

k'FhL j[l4sf] gLltsf sf/0f a}+s tyf ljQLo ;+:yfsf] ;ª\Vof 36fP/ 
cfkm"dfly k/]sf] ;'kl/j]IfsLo bafa x6fpg /fi6« a}+s ;kmn /Xof] . 
;d:ofu|:t ;+:yfx¿sf] Joj:yfkgsf nflu vf]lnPsf] ;d:ofu|:t 
;+:yf Joj:yfkg dxfzfvf g} s]xL jif{ cl3b]lv cfjZostf 
k/]g, hals Ps ;do Pg;L;L / u|fG8 h:tf jfl0fHo a}+sx¿nfO{ 
;d:ofu|:t 3f]if0ff u/L ;f]xL dxfzfvfn] Joj:yfkg ug{'kg]{ rrf{ 
lyof] . xfn lgIf]kstf{sf] k};f 8'Ag] / ;j{;fwf/0fsf] a}+lsª If]qk|ltsf] 
ljZj;gLotf 8udufPsf] cj:yf vf;} 5}g . P]gn] ;'lDkPsf] of] 
dxŒjk"0f{ bfloTj k"/f ug{ /fi6« a}+s clxn] ;kmn b]lvG5 . 

dh{/ tyf k|flKtaf6 u|fxs, sd{rf/L tyf ;]o/wgL ;a}nfO{ h'g 
nfe x'G5 eg]/ ck]Iff ul/G5, Tof]rflxF cem} k"/f ePsf] 5}g eGg] 
u'gf;fx¿ ;'lg/flvPsf] 5 . 5f]6f] ;dodf w]/} k'FhL k'¥ofpg'k/]sf 
sf/0f sltko dh{/ / PlSjlh;g ePsf ;+:yfx¿df sd{rf/L 
Joj:yfkg, hf]lvd Joj:yfkgnufotsf ljifodf kof{Kt Wofg 
gk'u]sf] b]lvG5 . oL ljifosf] ;Daf]wgdf tL ;+:yfx¿n] ljz]if Wofg 
lbg'kg]{ b]lvG5 . a}+s tyf ljQLo ;+:yfsf] ;ª\Vof &%Ü xf/fxf/Ln] 
36\bf klg a}+s tyf ljQLo ;+:yfsf clwsf+z nufgLstf{, u|fxs 
tyf sd{rf/Lx¿n] 7'nf] kl/df0f tyf tfnd]nsf] -economies of 
scale and synergy_ vf;} nfe kfPsf] cg'e"lt ug{ ;s]sf 5g\ 
/ eGg] k|Zg xfn p7\g] u/]sf] ;Gbe{df g]kfn /fi6« a}+sn] :jtGq 
9ª\un] a[xt\ cWoog u/fO{ ;f]sf] k|ltj]bg ;fj{hlgs u/] oyfy{ 
tl:a/ ;a}nfO{ 1ft x'g] 5 . ;fy}, ;f] k|ltj]bgsf] lgisif{sf cfwf/df 
s]xL sbd rfNg'k/] ;f] k|of]hgnfO{ klg ;3fp k'Ug] g} 5 . /fd|f 
/fli6«o÷cGt/f{li6«o a}+sx¿sf] c;n cEof; cg';/0f u/L dh{/ 
tyf k|flKt k|lqmofdf ;+nUg clwsf+z a}+s tyf ljQLo ;+:yfx¿ 
u|fxs, sd{rf/L / ;]o/wgLsf gh/df kg{ ;s] ;'gdf cjZo klg 
;'uGw cfpg] 5 . 
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k[i7e"ld

cy{tGqnfO{ l8lh6fOh];g ug{ s]xL ;fj{hlgs l8lh6n k"jf{wf/sf] 
ljsf; ckl/xfo{ 5 . To;f] t g]kfn ;/sf/n] hf/L u/]sf] l8lh6n 
g]kfn k|m]djs{, @)!( df klxnf] If]q g} l8lh6n k"jf{wf/nfO{ tf]s]sf] 
5 . pQm k|m]djs{df l8lh6n g]kfnsf] ;kgf k"/f ug{ * j6f k|d'v 
If]qx¿ (Eight sectors) / o;cGtu{t *) j6f l8lh6n kxnx¿ 
(Eighty Initiatives) sf] klxrfg ul/Psf] 5 . log} cf7 j6f 
If]qx¿dWo] klg l8lh6n k"jf{wf/ -Digital Foundation) klxnf] 
If]q xf] . o;cGtu{t !( j6f kxnx¿ (Nineteen Initiatives) 
5g\, l8lh6n g];gn cfO8L cyf{t\ afof]d]l6«s ;lxtsf] /fli6«o 
kl/rokq Ps k|d'v ;ª\sNk xf], h;sf cfwf/df ;du| cy{tGqsf] 
l8lh6fOh];gsf] alnof] cfwf/ aGg ;S5 . o; n]vdf afof]d]l6«s 
;lxtsf] /fli6«o kl/rokqsf af/]df rrf{ ul/g] 5 . 

cGt/f{li6«o hut\df afof]d]l6«s k|of]usf] 

s]xL d'n'sn] cfˆgf gful/snfO{ afof]d]l6«s /fli6«o kl/rokq 
pknAw u/fpg ;'? u/]sf] Tolt nfdf] Oltxf; t 5}g t/ ljleGg 
k|of]hgsf nflu afof]d]l6«ssf] k|of]usf] Oltxf; eg] lgs} nfdf] 
5 . cfw'lgs ;dfhdf gful/ssf] afof]d]l6«s lng] / k/LIf0f ug{] 
sfo{ k|x/L Pjd\ cg';Gwfgsf/L lgsfodf a9L x'g] ub{Yof] . ;g\ 
!*&( df k|m]Gr k|x/Ln] PGy|f]kf]d]6«L (anthropometry) k|0ffnLsf] 
ljsf; u¥of], h;af6 dfgj z/L/sf ljleGg cª\ux¿sf] dfkgsf 
cfwf/df ck/fwLx¿ klxrfg ug{] sfd ul/GYof] . of] k|0ffnL ljZjsf 
cGo sltko d'n'sx¿n] @) cf}F ztfAbLsf] k"jf{4{;Dd k|of]u 
u/]sf] kfOG5 . afof]d]l6«s k|ljlwsf] k|of]usf] ljsf; / lj:tf/df 
sDKo'6/ k|ljlwn] lgs} 7'nf] e"ldsf v]n]sf] 5, h;sf sf/0f o;sf] 
k|of]udf c:jfefljs ¿kdf j[l4 ePsf] 5 . afof]d]l6«scGtu{t 
cg'xf/sf] cfs[lt Pjd\ cfFvfsf] /]l6gfsf] t'ngfdf cf}Fnfsf] 
5fk -lkmª\u/lk|G6_ k|of]usf] Oltxf; cln k'/fgf] 5 . cfw'lgs 
afof]d]l6«s k|ljlwdf cg'xf/ klxrfgsf] ;'?jft ;g\ !(^) tfsf 
ePsf] xf] . cfFvfsf] /]l6gf cyf{t\ cfOl/;sf] ;'?jft eg] ;g\ 
!((! b]lv ePsf] dflgG5 .1 ;g\ @))) kl5 t ljZjljBfnox¿n] 
afof]d]l6«s l;:6d PG8 sDKo'6/ OlGhlgol/ª\ sf];{ g} ;~rfngdf 
NofPsf 5g\ . o:tf] sf];{ ;~rfngdf Nofpg]dWo] j]i6 elh{lgof 
o'lgel;{6L klg Ps dflgG5 . :df6{kmf]gsf] cfjfudg / PKknn] ;g\ 
@)!# b]lv cfOkmf]g kfFrfF} l;l/haf6 ul/Psf] 6r cfO8Lsf] k|of]un] 
afof]d]l6«ssf] k|of]usf] lj:tf/df pNn]vgLo e"ldsf v]n]sf] 5 . 

afof]d]l6«ssf] k|of]usf] of] ljZj cEof;nfO{ sf]le8–!( n] cem 
a9L dnhn u¥of] . sf]le8–!( sf] cjlwdf ;+;f/sf w]/} b]zx¿n] 
ofqfdf nufPsf] k|ltaGw, dflg; dflg;lar Pscfk;df 5'g, k|ToIf 
e]6]/ s'/f ug{, sfof{nodf pkl:yt eO{ sfdsfh tyf e'QmfgLsf nflu 

gub lng lbg klg 8/fpg] cj:yfdf er{'cn hut\n] rfdTsfl/s 
ljsf; u¥of] . To;f] t x/]s k6ssf dxfdf/Ln] ;dfhnfO{ s]xL g 
s]xL /fd|f g/fd|f s'/fx¿ lbP/ uPsf] x'G5 . sf]le8–!( dxfdf/Ln] 
s}og\ s'/f g/fd|f] u/] klg l8lh6n tyf afof]d]l6«s hut\df w]/} /fd|f 
s'/f lbPsf] 5 . afof]d]l6«s k|ljlwdf ePsf] ljsf;sf] of] /ˆtf/nfO{ 
x]bf{ ca l5§} g} kf;j8{ k|ljlwnfO{ o;n] k"/} lj:yflkt ug{] s'/fdf 
ljZjf; ug{ ;lsG5 . 

afof]d]l6«s kl/rokq ljt/0fdf g]kfnsf] k|ult

cfˆgf gful/ssf] PsLs[t tj/n] k|ljlwd}qL /fli6«o kl/rokq 
pknAw u/fpg g]kfn ;/sf/n] cf=j=@)^^÷^& sf] gLlt tyf 
sfo{qmddfkm{t k|lta4tf ;fj{hlgs u/]sf] lyof] . afof]d]l6«s 
:df6{sf8{ ljt/0f ug{] sfo{qmdnfO{ d"t{ ¿k lbg g]kfn ;/sf/sf] 
lg0f{ofg';f/ u[x dGqfnocGtu{t /xg] u/L @)^& >fj0f ! ut] 
/fli6«o kl/rokq Joj:yfkg s]Gb| :yfkgf eof] . of] sfo{nfO{ yk 
Jojl:yt ug{ pQm Joj:yfkg s]Gb| / ;ª\3Lo dfldnf tyf ;fdfGo 
k|zf;g dGqfnocGtu{tsf] s]Gb|Lo k~hLs/0f ljefu PsLs/0f 
u/L u[x dGqfnocGtu{t /fli6«o kl/rokq tyf k~hLs/0f 
ljefusf] :yfkgf ePsf] xf] . oxL ljefudfkm{t g]kfn ;/sf/n] 
g]kfnL gful/ssf j}olQms / h}ljs;lxtsf ljj/0f ;ª\sng 
tyf e08f/0f u/L afof]d]l6«s :df6{sf8{ ljt/0f ug{] of]hgf agfPsf] 
5 . …/fli6«o kl/rokqÚ gfd lbOPsf] o; kl/rokqdf gful/s 
kl/ro k|df0fLs/0fsf] l8lh6n ;dfwfg (Digital Solution) x'g] 
hgfOPsf] 5 . l8lh6n ljz]iftf /x]sfn] clxn]sf] cfw'lgs o'udf 
o;nfO{ ;fj{hlgs ;]jf;Fu cGt/;DalGwt u/fO{ ljljw sfdsf 
nflu k|of]udf Nofpg ;lsg] x'gfn] o;sf] cToGt dxŒj /x]sf] 5 . 2 

…/fli6«o kl/rokqÚ ljt/0f ug{] ;DaGwL ;/sf/L gLlt tyf of]hgf 
;/fxgLo 5g\ t/ sfof{Gjog kIf cToGt} lkmtnf] b]lvG5 . rfn' kGw|f}F 
of]hgf -cf=j=@)&^÷&&–@)*)÷*!_ df /fli6«o kl/rokq ljt/0f 
sfo{qmdnfO{ dxŒjsf ;fy ¿kfGt/0fsf/L of]hgf (Game Changer 
Program) sf ¿kdf lnOPsf] 5 . of] of]hgfn] kl/sNkgf u/]cg';f/ 
gful/ssf] j}olQms / h}ljs -afof]d]l6«s_ ljj/0f ;ª\sng u/L 
/fli6«o kl/ro gDa/ (Unique Digital Identification-UDI) 
;lxtsf] ax'pkof]uL cfw'lgs k|ljlwo'Qm /fli6«o kl/rokq ljt/0f 
ug{ cfjZos /x]sf] pNn]v ul/Psf] 5 . JolQmsf] hGd, d[To', j}jflxs 
;DaGw, a;fOF;/fO nufotsf JolQmut 36gfnfO{ ;d]t ;"rgf 
k|ljlwdf cfwfl/t clen]vLs/0f ub{} /fli6«o kl/rokq / JolQmut 
36gf btf{ k|0ffnLlar cGt/cfa4tf (Interoperability) sfod 
ug{sf nflu o; sfo{qmdnfO{ ¿kGt/0fsf/L cfof]hgfsf ¿kdf 
cª\uLsf/ ul/Psf] xf] .3  To:t}, g]kfn ;/sf/n] hf/L u/]sf] l8lh6n 
g]kfn k|m]djs{, @)!( (Digital Nepal Framework - DNF 

* sfo{sf/L lgb{]zs, g]kfn /fi6« a}+s

l8lh6n k"jf{wf/df afof]d]l6«s  
/fli6«o kl/rokqsf] e"ldsf

?

u'?k|;fb kf}8]n*

1. https://www.thehartford.com
2. g]kfn ;/sf/ /fli6«o kl/rokq tyf kl~hs/0f ljefusf] j]j;fO6af6, @)*) .
3. /fli6«o kl/rokq tyf k~hLs/0f ljefusf] k|ltj]bg .
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2019) df ;d]t afof]d]l6«s kl/rokqnfO{ klg Ps k|d'v k"jf{wf/sf 
¿kdf lnOPsf] 5 . To;} u/L, kGw|f}F of]hgf sfof{Gjogdf cfPkl5sf 
x/]s cfly{s jif{sf gLlt tyf sfo{qmd jf jflif{s ah]6 jQmJodf 
afof]d]l6«s kl/rokq;DaGwL sfo{qmdnfO{ 5'6fOPsf] 5}g . 

/fli6«o kl/rokq tyf k~hLs/0f ljefuaf6 k|fKt hfgsf/Lcg';f/ 
d'n'sdf ;a} -&& j6}_ lhNnf k|zf;g sfof{nodf /fli6«o 
kl/rokq PsfOsf] :yfkgf eO{ lgoldt ;]jfsf ¿kdf ljj/0f 
btf{ sfo{ eO/x]sf] 5 . sltko lhNnfdf of] sfo{nfO{ cleofgsf 
¿kdf cufl8 a9fOPsf] lyof], h;cg';f/ xfn;Dd sl/a ! s/f]8 
#) nfv gful/ssf j}olQms / afof]d]l6«s ljj/0fx¿ ;ª\sng 
eO;s]sf 5g\ eg] sl/a #) nfv hlt Unique Digital 
Identity ;lxtsf] ax'pkof]uL :df6{sf8{sf] 5kfO sfo{ ;DkGg 
ePsf] 5 . /fxbfgL ljt/0f sfo{df /fli6«o kl/rokqnfO{ clgjfo{ 
ul/Psf] 5 . ;a}h;f] lghL If]q / ;/sf/L ;]jfdf o;sf] k|of]unfO{ 
cToGt} dxŒjsf cufl8 a9fOPsf] 5 . t/ k|ult cToGt ;':t 
ultdf cufl8 a9]sf] 5 . afof]d]l6«s ljj/0fx¿sf] ljt/0f Pjd\ 
Authorization s] s;/L ug{], slt z'Ns lng], ;'/Iff gLlt s:tf] 
x'g] nufotsf ljifox¿;lxtsf] sfo{ljlw xfn;Dd tof/ x'g ;s]sf] 
5}g . of] :df6{sf8{ lk|G6 u/L ljt/0f ug{ k|lt306f b'O{ xhf/ yfg 5kfO{ 
ug{] Ifdtfsf] lk|G6/n] sl/a ;f9] b'O{ s/f]8 yfg :df6{sf8{ 5fKg 
a;f}{F nfUg ;S5 . ctM :df6{sf8{ lk|G6sf] ;6\6f PkLcfO÷Pk dfkm{t\ 
OlG6u|];g ug{] af/]df a]n}df ;f]Rg cfjZos 5 .  

lghL If]q tyf cfdgful/ssf] ck]Iff

;a} pd]/ ;d"xsf gful/ssf] j}olQms tyf afof]d]l6«s ljj/0f 
lng' cToGt} h?/L 5 . of] sfo{ a[xt\ Pjd\ g]kfnsf] cy{tGqsf] 
¿kfGt/0fsf/L kxn' x'g] ePsfn] o; ;DaGwdf tLg} txsf ;/sf/
x¿sf] lhDd]jf/L :ki6 ls6fg x'g'kb{5 . aRrf hGd]kl5 :yfgLo txdf 
hGdbtf{ ubf{s} avt /fli6«o kl/rokqsf] k|f/lDes k|lqmof ;'? ug{] / 
Pp6f lglZrt pd]/ -clxn]sf] k|rlnt Joj:yf cg';f/ !^ jif{ ug{ 
;lsg]_ k"/f u/]kl5 pQm hGdbtf{sf] ljj/0fsf cfwf/df afof]d]l6«s 
ljj/0f lnO{ :df6{sf8{ jf er{'cn Kn]6kmd{dfkm{t Unique Digital 
Identity (UDI)  k|bfg ug{] Joj:yf ug{'kb{5 . :df6{sf8{sf] 5kfO 
tyf ljt/0f Joj:yfkg vlr{nf] x'g] ePsfn] ;a}sf nflu sf8{ 
ljt/0f cfjZos gx'g ;S5 . Pk dfkm{t w]/} ;'ljwf k|fKt ug{ ;lsg] 
ePsfn] gLltut txdf a:g]x¿n] a]n}df ;f]Rg' cfjZos 5 . 

afof]d]l6«s kl/rokqdf ;a}eGbf dxŒjk"0f{ kIf o;sf] ;le{; 
OlG6u|];g xf] . a9LeGbf a9L If]qdf Alphanumeric jf Biometric 
Authentication sf nflu xfd|f] k|0ffnL tof/ x'g'kb{5 . o; 
;Fu;Fu} ;'/Iff k|0ffnLsf] ljsf;, cfjZos sfg'gL k|fjwfg klg k"/f 
ug{'kg]{ ePsfn] ;ª\3Lo ;+;b\;d]t o; ljifodf hfgsf/ x'g h?/L 
b]lvG5 . /fHo tyf lghL If]qaf6 k|jfx ul/g] ;a} k|sf/sf ;]jf 
;'ljwfx¿df pQm j}olQms tyf h}ljs ljj/0fdf e]l/lkms];g x'g] u/L 
Interoperable Integration x'g' o; klqmofsf] ;a}eGbf dxŒjk"0f{ 
r/0f xf] . of] nfdf] k|lqmofsf] kmn k|flKt ug{] ;do klg oxL ePsfn] 
;Sbf] rfF8f] /fHon] nfef+z (Dividend) k|fKt ug{ l9nfO ug{' x'Fb}g .  

afof]d]l6«s kl/rokqsf] k|of]udf ef/tsf] ¿kfGt/0fsf/L of]hgf

;+;f/s} ;a}eGbf 7'nf] afof]d]l6«s kl/rokq Joj:yfkg ug{] /fi6« 
ef/t xf] . …cfwf/Ú (Aadhaar) gfd lbOPsf] of] j}olQms tyf 
h}ljs ljj/0f;lxtsf] kl/rokq jf gDa/ ef/tsf] l8lh6n 

cy{tGq lgdf{0fsf nflu ;fFRr} g} cfwf/ alg/x]sf] 5 . jf:tjdf 
cfwf/ !@ l8lh6sf] To:tf] cª\s xf], h'g x/]s ef/tLonfO{ km/s 
km/s pknAw u/fOG5 . ;DejtM oxL cfwf/sf] b|'t /]ndf r9]/ 
ef/tn] 5f]6f] ;dodf cfkm"nfO{ ljZjsf] t];|f] 7'nf] cy{tGq aGg] 
;kgf a'Gb} 5 . ef/tn] ;g\ @))( df Unique Identification 
Authority of India (UIDAI) sf] :yfkgf u/L ;Dk"0f{ gful/ssf] 
j}olQms tyf h}ljs ljj/0f lng lhDdf nufOPsf] o; lgsfon] ;g\ 
@)!) b]lv cfwf/ gDa/ ljt/0f ug{ ;'? u/]sf] lyof] . ef/th:tf] 
ljljwtfo'Qm /fi6« hxfF s/f}8f}F gful/s;Fu cf}krfl/s k|df0fkq 
lyPg, nfvf}F ljBfyL{sf] hGdbtf{ lyPg, To:tf] cj:yfdf ;Dk"0f{ 
ef/tLonfO{ afof]d]l6«s kl/rokq ljt/0f ug{ ;lsG5 eGg] cfF6 
ug{] ;/sf/ / lhDd]jf/L lng] gGbg lgn]sfgL -;+:yfks cWoIf, 
UIDAI) sf] of]ubfg ;fFRr} k|z+zfof]Uo 5 . Aadhar Dashboard 
sf cg';f/ of] cfn]v tof/ ubf{;Dd ! ca{ #* s/f]8 &( nfv 
cfwf/ gDa/ ljt/0f ePsf] b]vfPsf] 5 . ax'pkof]uL dflgg] cfwf/ 
gDa/ ef/tdf !*@ lbgeGbf a9L a;f]af; ug{]x¿ ;a} pd]/ ;d"xnfO{ 
ljgfnfutdf pknAw u/fOG5 . ef/tn] ;fdflhs ;'/Iffsf gfddf 
caf}{F ef/tLo ?k}ofF k|ltjif{ vr{ ub{5 . nlIft ju{df Gofof]lrt 9ª\un] 
;fdflhs ;'/Iffsf ;'ljwf ljt/0f ug{ of] j/bfg g} ;flat ePsf] 5 . 
ef/tdf cfwf/ sf8{ nfu" x'g'k"j{ Manual System df …/f;g sf8{Ú 
ljt/0f ul/GYof] . clxn] ;Dk"0f{ /f;g sf8{nfO{ of] cfwf/ gDa/n] 
Replace ubf{ sl/a # s/f]8 /f;g sf8{x¿ kmhL{ e]l6Psf] / To:tf 
kmhL{ /f;g sf8{dfkm{t /fHon] k|ltjif{ ef=?= !& xhf/ s/f]8 u'dfpg] 
u/]sf] tYofª\s ;fj{hlgs ePsf] 5 . ef/tn] cfwf/ sf8{;lxtsf] 
Digital Payment Infrastructure-DPI tof/ u/]/ cy{tGqnfO{ 
s]xL xb;Dd l8lh6fOH8 ubf{ dfr{ @)@! sf] nutcg';f/ s'n 
ufx{:Yo pTkfbgsf] sl/a !=! k|ltzt art u¥of] . 4 cfh cfwf/ 
sf8{;Fu hf]l8Psf a}+saf6 tf]lsPsf] ;Ldf;Ddsf] lgIf]k /sd a}+s 
sf8{h:t} u/L lemSg ;lsg] Joj:yf;lxtsf] Aadhaar Enabled 
Payment System (AePS) nfu" ePsf] 5 (Paytm, 2022) . 
a}+sx¿n] cfwf/ gDa/sf] ;'ljwf k|of]u ub{} s]Gb|Ls[t u|fxs klxrfg 
(Centralized KYC-CKYC) nfu" ubf{ a}+ssf] k|lt s]jfO;L 
Joj:yfkg nfut !@ cd]l/sL 8n/af6 ̂  ;]G6df5 em/]sf] 5 . o;n] 
nfvf}F ef/tLox¿df a}+lsª ;]jf lj:tf/ u/L ljQLo ;dfj]zLs/0fnfO{ 
;'wf/ ug{ / ul/ax¿sf nflu ;/sf/L ;]jfx¿df kx'Fr a9fP/ e|i6frf/ 
Go"gLs/0fdf ;3fPsf] 5 . ;du|df ef/tn] cfwf/ gDa/nfO{ Free 
Public Service (PSC) sf ¿kdf ;a} ef/tLon] k|of]u ug{ ldNg] 
u/L Joj:yf u/]sfn] l8lh6n ef/t lgdf{0fdf ;fFRr} g} of] cfwf/ 
ag]sf] 5 . 

l8lh6n cfO8Ln] g]kfnL cy{tGqdf k'¥ofpg ;Sg] of]ubfgsf s]xL 
b[i6fGtx¿

•	 Psl5g sNkgf u/f}F ls g]kfn ;/sf/n] @! jif{ pd]/ gk'u]sf 
gful/snfO{ dlb/f vl/b ug{ glbg] gLlt lnof] eg] To;sf] lgoGq0f 
s;/L ;Dej xf]nf < To:t}, Pp6f JolQmsf gfddf slt j6f 
df]afOn l;d 5g\ xf]nf < Pp6f JolQmsf gfddf g]kfndf slt 
lsQf hldg 5 xf]nf < ;f]xL JolQmsf gfddf slt j6f uf8L 
5g\ xf]nf < km]l/ ToxL JolQmsf] slt lsQf ;]o/ 5 xf]nf < olb 
/fHon] cfjZos 7fg]df afof]d]l6«s kl/rokq k|0ffnL nfu" u/L 
oL ;a} hfgsf/L Ps lSnsdf k|fKt ug{ ;Dej 5 . 

4. IMF, WP/23/78, Stacking up the Benefits, Lessons from India's Digital Journey.
5. https://blogs.worldbank.org/developmenttalk/indias-digital-transformation-could-be-game-changer-economic-development



28

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

k[i7e"ld

cy{tGqnfO{ l8lh6fOh];g ug{ s]xL ;fj{hlgs l8lh6n k"jf{wf/sf] 
ljsf; ckl/xfo{ 5 . To;f] t g]kfn ;/sf/n] hf/L u/]sf] l8lh6n 
g]kfn k|m]djs{, @)!( df klxnf] If]q g} l8lh6n k"jf{wf/nfO{ tf]s]sf] 
5 . pQm k|m]djs{df l8lh6n g]kfnsf] ;kgf k"/f ug{ * j6f k|d'v 
If]qx¿ (Eight sectors) / o;cGtu{t *) j6f l8lh6n kxnx¿ 
(Eighty Initiatives) sf] klxrfg ul/Psf] 5 . log} cf7 j6f 
If]qx¿dWo] klg l8lh6n k"jf{wf/ -Digital Foundation) klxnf] 
If]q xf] . o;cGtu{t !( j6f kxnx¿ (Nineteen Initiatives) 
5g\, l8lh6n g];gn cfO8L cyf{t\ afof]d]l6«s ;lxtsf] /fli6«o 
kl/rokq Ps k|d'v ;ª\sNk xf], h;sf cfwf/df ;du| cy{tGqsf] 
l8lh6fOh];gsf] alnof] cfwf/ aGg ;S5 . o; n]vdf afof]d]l6«s 
;lxtsf] /fli6«o kl/rokqsf af/]df rrf{ ul/g] 5 . 

cGt/f{li6«o hut\df afof]d]l6«s k|of]usf] 

s]xL d'n'sn] cfˆgf gful/snfO{ afof]d]l6«s /fli6«o kl/rokq 
pknAw u/fpg ;'? u/]sf] Tolt nfdf] Oltxf; t 5}g t/ ljleGg 
k|of]hgsf nflu afof]d]l6«ssf] k|of]usf] Oltxf; eg] lgs} nfdf] 
5 . cfw'lgs ;dfhdf gful/ssf] afof]d]l6«s lng] / k/LIf0f ug{] 
sfo{ k|x/L Pjd\ cg';Gwfgsf/L lgsfodf a9L x'g] ub{Yof] . ;g\ 
!*&( df k|m]Gr k|x/Ln] PGy|f]kf]d]6«L (anthropometry) k|0ffnLsf] 
ljsf; u¥of], h;af6 dfgj z/L/sf ljleGg cª\ux¿sf] dfkgsf 
cfwf/df ck/fwLx¿ klxrfg ug{] sfd ul/GYof] . of] k|0ffnL ljZjsf 
cGo sltko d'n'sx¿n] @) cf}F ztfAbLsf] k"jf{4{;Dd k|of]u 
u/]sf] kfOG5 . afof]d]l6«s k|ljlwsf] k|of]usf] ljsf; / lj:tf/df 
sDKo'6/ k|ljlwn] lgs} 7'nf] e"ldsf v]n]sf] 5, h;sf sf/0f o;sf] 
k|of]udf c:jfefljs ¿kdf j[l4 ePsf] 5 . afof]d]l6«scGtu{t 
cg'xf/sf] cfs[lt Pjd\ cfFvfsf] /]l6gfsf] t'ngfdf cf}Fnfsf] 
5fk -lkmª\u/lk|G6_ k|of]usf] Oltxf; cln k'/fgf] 5 . cfw'lgs 
afof]d]l6«s k|ljlwdf cg'xf/ klxrfgsf] ;'?jft ;g\ !(^) tfsf 
ePsf] xf] . cfFvfsf] /]l6gf cyf{t\ cfOl/;sf] ;'?jft eg] ;g\ 
!((! b]lv ePsf] dflgG5 .1 ;g\ @))) kl5 t ljZjljBfnox¿n] 
afof]d]l6«s l;:6d PG8 sDKo'6/ OlGhlgol/ª\ sf];{ g} ;~rfngdf 
NofPsf 5g\ . o:tf] sf];{ ;~rfngdf Nofpg]dWo] j]i6 elh{lgof 
o'lgel;{6L klg Ps dflgG5 . :df6{kmf]gsf] cfjfudg / PKknn] ;g\ 
@)!# b]lv cfOkmf]g kfFrfF} l;l/haf6 ul/Psf] 6r cfO8Lsf] k|of]un] 
afof]d]l6«ssf] k|of]usf] lj:tf/df pNn]vgLo e"ldsf v]n]sf] 5 . 

afof]d]l6«ssf] k|of]usf] of] ljZj cEof;nfO{ sf]le8–!( n] cem 
a9L dnhn u¥of] . sf]le8–!( sf] cjlwdf ;+;f/sf w]/} b]zx¿n] 
ofqfdf nufPsf] k|ltaGw, dflg; dflg;lar Pscfk;df 5'g, k|ToIf 
e]6]/ s'/f ug{, sfof{nodf pkl:yt eO{ sfdsfh tyf e'QmfgLsf nflu 

gub lng lbg klg 8/fpg] cj:yfdf er{'cn hut\n] rfdTsfl/s 
ljsf; u¥of] . To;f] t x/]s k6ssf dxfdf/Ln] ;dfhnfO{ s]xL g 
s]xL /fd|f g/fd|f s'/fx¿ lbP/ uPsf] x'G5 . sf]le8–!( dxfdf/Ln] 
s}og\ s'/f g/fd|f] u/] klg l8lh6n tyf afof]d]l6«s hut\df w]/} /fd|f 
s'/f lbPsf] 5 . afof]d]l6«s k|ljlwdf ePsf] ljsf;sf] of] /ˆtf/nfO{ 
x]bf{ ca l5§} g} kf;j8{ k|ljlwnfO{ o;n] k"/} lj:yflkt ug{] s'/fdf 
ljZjf; ug{ ;lsG5 . 

afof]d]l6«s kl/rokq ljt/0fdf g]kfnsf] k|ult

cfˆgf gful/ssf] PsLs[t tj/n] k|ljlwd}qL /fli6«o kl/rokq 
pknAw u/fpg g]kfn ;/sf/n] cf=j=@)^^÷^& sf] gLlt tyf 
sfo{qmddfkm{t k|lta4tf ;fj{hlgs u/]sf] lyof] . afof]d]l6«s 
:df6{sf8{ ljt/0f ug{] sfo{qmdnfO{ d"t{ ¿k lbg g]kfn ;/sf/sf] 
lg0f{ofg';f/ u[x dGqfnocGtu{t /xg] u/L @)^& >fj0f ! ut] 
/fli6«o kl/rokq Joj:yfkg s]Gb| :yfkgf eof] . of] sfo{nfO{ yk 
Jojl:yt ug{ pQm Joj:yfkg s]Gb| / ;ª\3Lo dfldnf tyf ;fdfGo 
k|zf;g dGqfnocGtu{tsf] s]Gb|Lo k~hLs/0f ljefu PsLs/0f 
u/L u[x dGqfnocGtu{t /fli6«o kl/rokq tyf k~hLs/0f 
ljefusf] :yfkgf ePsf] xf] . oxL ljefudfkm{t g]kfn ;/sf/n] 
g]kfnL gful/ssf j}olQms / h}ljs;lxtsf ljj/0f ;ª\sng 
tyf e08f/0f u/L afof]d]l6«s :df6{sf8{ ljt/0f ug{] of]hgf agfPsf] 
5 . …/fli6«o kl/rokqÚ gfd lbOPsf] o; kl/rokqdf gful/s 
kl/ro k|df0fLs/0fsf] l8lh6n ;dfwfg (Digital Solution) x'g] 
hgfOPsf] 5 . l8lh6n ljz]iftf /x]sfn] clxn]sf] cfw'lgs o'udf 
o;nfO{ ;fj{hlgs ;]jf;Fu cGt/;DalGwt u/fO{ ljljw sfdsf 
nflu k|of]udf Nofpg ;lsg] x'gfn] o;sf] cToGt dxŒj /x]sf] 5 . 2 

…/fli6«o kl/rokqÚ ljt/0f ug{] ;DaGwL ;/sf/L gLlt tyf of]hgf 
;/fxgLo 5g\ t/ sfof{Gjog kIf cToGt} lkmtnf] b]lvG5 . rfn' kGw|f}F 
of]hgf -cf=j=@)&^÷&&–@)*)÷*!_ df /fli6«o kl/rokq ljt/0f 
sfo{qmdnfO{ dxŒjsf ;fy ¿kfGt/0fsf/L of]hgf (Game Changer 
Program) sf ¿kdf lnOPsf] 5 . of] of]hgfn] kl/sNkgf u/]cg';f/ 
gful/ssf] j}olQms / h}ljs -afof]d]l6«s_ ljj/0f ;ª\sng u/L 
/fli6«o kl/ro gDa/ (Unique Digital Identification-UDI) 
;lxtsf] ax'pkof]uL cfw'lgs k|ljlwo'Qm /fli6«o kl/rokq ljt/0f 
ug{ cfjZos /x]sf] pNn]v ul/Psf] 5 . JolQmsf] hGd, d[To', j}jflxs 
;DaGw, a;fOF;/fO nufotsf JolQmut 36gfnfO{ ;d]t ;"rgf 
k|ljlwdf cfwfl/t clen]vLs/0f ub{} /fli6«o kl/rokq / JolQmut 
36gf btf{ k|0ffnLlar cGt/cfa4tf (Interoperability) sfod 
ug{sf nflu o; sfo{qmdnfO{ ¿kGt/0fsf/L cfof]hgfsf ¿kdf 
cª\uLsf/ ul/Psf] xf] .3  To:t}, g]kfn ;/sf/n] hf/L u/]sf] l8lh6n 
g]kfn k|m]djs{, @)!( (Digital Nepal Framework - DNF 

* sfo{sf/L lgb{]zs, g]kfn /fi6« a}+s

l8lh6n k"jf{wf/df afof]d]l6«s  
/fli6«o kl/rokqsf] e"ldsf

?

u'?k|;fb kf}8]n*

1. https://www.thehartford.com
2. g]kfn ;/sf/ /fli6«o kl/rokq tyf kl~hs/0f ljefusf] j]j;fO6af6, @)*) .
3. /fli6«o kl/rokq tyf k~hLs/0f ljefusf] k|ltj]bg .

29

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

2019) df ;d]t afof]d]l6«s kl/rokqnfO{ klg Ps k|d'v k"jf{wf/sf 
¿kdf lnOPsf] 5 . To;} u/L, kGw|f}F of]hgf sfof{Gjogdf cfPkl5sf 
x/]s cfly{s jif{sf gLlt tyf sfo{qmd jf jflif{s ah]6 jQmJodf 
afof]d]l6«s kl/rokq;DaGwL sfo{qmdnfO{ 5'6fOPsf] 5}g . 

/fli6«o kl/rokq tyf k~hLs/0f ljefuaf6 k|fKt hfgsf/Lcg';f/ 
d'n'sdf ;a} -&& j6}_ lhNnf k|zf;g sfof{nodf /fli6«o 
kl/rokq PsfOsf] :yfkgf eO{ lgoldt ;]jfsf ¿kdf ljj/0f 
btf{ sfo{ eO/x]sf] 5 . sltko lhNnfdf of] sfo{nfO{ cleofgsf 
¿kdf cufl8 a9fOPsf] lyof], h;cg';f/ xfn;Dd sl/a ! s/f]8 
#) nfv gful/ssf j}olQms / afof]d]l6«s ljj/0fx¿ ;ª\sng 
eO;s]sf 5g\ eg] sl/a #) nfv hlt Unique Digital 
Identity ;lxtsf] ax'pkof]uL :df6{sf8{sf] 5kfO sfo{ ;DkGg 
ePsf] 5 . /fxbfgL ljt/0f sfo{df /fli6«o kl/rokqnfO{ clgjfo{ 
ul/Psf] 5 . ;a}h;f] lghL If]q / ;/sf/L ;]jfdf o;sf] k|of]unfO{ 
cToGt} dxŒjsf cufl8 a9fOPsf] 5 . t/ k|ult cToGt ;':t 
ultdf cufl8 a9]sf] 5 . afof]d]l6«s ljj/0fx¿sf] ljt/0f Pjd\ 
Authorization s] s;/L ug{], slt z'Ns lng], ;'/Iff gLlt s:tf] 
x'g] nufotsf ljifox¿;lxtsf] sfo{ljlw xfn;Dd tof/ x'g ;s]sf] 
5}g . of] :df6{sf8{ lk|G6 u/L ljt/0f ug{ k|lt306f b'O{ xhf/ yfg 5kfO{ 
ug{] Ifdtfsf] lk|G6/n] sl/a ;f9] b'O{ s/f]8 yfg :df6{sf8{ 5fKg 
a;f}{F nfUg ;S5 . ctM :df6{sf8{ lk|G6sf] ;6\6f PkLcfO÷Pk dfkm{t\ 
OlG6u|];g ug{] af/]df a]n}df ;f]Rg cfjZos 5 .  

lghL If]q tyf cfdgful/ssf] ck]Iff

;a} pd]/ ;d"xsf gful/ssf] j}olQms tyf afof]d]l6«s ljj/0f 
lng' cToGt} h?/L 5 . of] sfo{ a[xt\ Pjd\ g]kfnsf] cy{tGqsf] 
¿kfGt/0fsf/L kxn' x'g] ePsfn] o; ;DaGwdf tLg} txsf ;/sf/
x¿sf] lhDd]jf/L :ki6 ls6fg x'g'kb{5 . aRrf hGd]kl5 :yfgLo txdf 
hGdbtf{ ubf{s} avt /fli6«o kl/rokqsf] k|f/lDes k|lqmof ;'? ug{] / 
Pp6f lglZrt pd]/ -clxn]sf] k|rlnt Joj:yf cg';f/ !^ jif{ ug{ 
;lsg]_ k"/f u/]kl5 pQm hGdbtf{sf] ljj/0fsf cfwf/df afof]d]l6«s 
ljj/0f lnO{ :df6{sf8{ jf er{'cn Kn]6kmd{dfkm{t Unique Digital 
Identity (UDI)  k|bfg ug{] Joj:yf ug{'kb{5 . :df6{sf8{sf] 5kfO 
tyf ljt/0f Joj:yfkg vlr{nf] x'g] ePsfn] ;a}sf nflu sf8{ 
ljt/0f cfjZos gx'g ;S5 . Pk dfkm{t w]/} ;'ljwf k|fKt ug{ ;lsg] 
ePsfn] gLltut txdf a:g]x¿n] a]n}df ;f]Rg' cfjZos 5 . 

afof]d]l6«s kl/rokqdf ;a}eGbf dxŒjk"0f{ kIf o;sf] ;le{; 
OlG6u|];g xf] . a9LeGbf a9L If]qdf Alphanumeric jf Biometric 
Authentication sf nflu xfd|f] k|0ffnL tof/ x'g'kb{5 . o; 
;Fu;Fu} ;'/Iff k|0ffnLsf] ljsf;, cfjZos sfg'gL k|fjwfg klg k"/f 
ug{'kg]{ ePsfn] ;ª\3Lo ;+;b\;d]t o; ljifodf hfgsf/ x'g h?/L 
b]lvG5 . /fHo tyf lghL If]qaf6 k|jfx ul/g] ;a} k|sf/sf ;]jf 
;'ljwfx¿df pQm j}olQms tyf h}ljs ljj/0fdf e]l/lkms];g x'g] u/L 
Interoperable Integration x'g' o; klqmofsf] ;a}eGbf dxŒjk"0f{ 
r/0f xf] . of] nfdf] k|lqmofsf] kmn k|flKt ug{] ;do klg oxL ePsfn] 
;Sbf] rfF8f] /fHon] nfef+z (Dividend) k|fKt ug{ l9nfO ug{' x'Fb}g .  

afof]d]l6«s kl/rokqsf] k|of]udf ef/tsf] ¿kfGt/0fsf/L of]hgf

;+;f/s} ;a}eGbf 7'nf] afof]d]l6«s kl/rokq Joj:yfkg ug{] /fi6« 
ef/t xf] . …cfwf/Ú (Aadhaar) gfd lbOPsf] of] j}olQms tyf 
h}ljs ljj/0f;lxtsf] kl/rokq jf gDa/ ef/tsf] l8lh6n 

cy{tGq lgdf{0fsf nflu ;fFRr} g} cfwf/ alg/x]sf] 5 . jf:tjdf 
cfwf/ !@ l8lh6sf] To:tf] cª\s xf], h'g x/]s ef/tLonfO{ km/s 
km/s pknAw u/fOG5 . ;DejtM oxL cfwf/sf] b|'t /]ndf r9]/ 
ef/tn] 5f]6f] ;dodf cfkm"nfO{ ljZjsf] t];|f] 7'nf] cy{tGq aGg] 
;kgf a'Gb} 5 . ef/tn] ;g\ @))( df Unique Identification 
Authority of India (UIDAI) sf] :yfkgf u/L ;Dk"0f{ gful/ssf] 
j}olQms tyf h}ljs ljj/0f lng lhDdf nufOPsf] o; lgsfon] ;g\ 
@)!) b]lv cfwf/ gDa/ ljt/0f ug{ ;'? u/]sf] lyof] . ef/th:tf] 
ljljwtfo'Qm /fi6« hxfF s/f}8f}F gful/s;Fu cf}krfl/s k|df0fkq 
lyPg, nfvf}F ljBfyL{sf] hGdbtf{ lyPg, To:tf] cj:yfdf ;Dk"0f{ 
ef/tLonfO{ afof]d]l6«s kl/rokq ljt/0f ug{ ;lsG5 eGg] cfF6 
ug{] ;/sf/ / lhDd]jf/L lng] gGbg lgn]sfgL -;+:yfks cWoIf, 
UIDAI) sf] of]ubfg ;fFRr} k|z+zfof]Uo 5 . Aadhar Dashboard 
sf cg';f/ of] cfn]v tof/ ubf{;Dd ! ca{ #* s/f]8 &( nfv 
cfwf/ gDa/ ljt/0f ePsf] b]vfPsf] 5 . ax'pkof]uL dflgg] cfwf/ 
gDa/ ef/tdf !*@ lbgeGbf a9L a;f]af; ug{]x¿ ;a} pd]/ ;d"xnfO{ 
ljgfnfutdf pknAw u/fOG5 . ef/tn] ;fdflhs ;'/Iffsf gfddf 
caf}{F ef/tLo ?k}ofF k|ltjif{ vr{ ub{5 . nlIft ju{df Gofof]lrt 9ª\un] 
;fdflhs ;'/Iffsf ;'ljwf ljt/0f ug{ of] j/bfg g} ;flat ePsf] 5 . 
ef/tdf cfwf/ sf8{ nfu" x'g'k"j{ Manual System df …/f;g sf8{Ú 
ljt/0f ul/GYof] . clxn] ;Dk"0f{ /f;g sf8{nfO{ of] cfwf/ gDa/n] 
Replace ubf{ sl/a # s/f]8 /f;g sf8{x¿ kmhL{ e]l6Psf] / To:tf 
kmhL{ /f;g sf8{dfkm{t /fHon] k|ltjif{ ef=?= !& xhf/ s/f]8 u'dfpg] 
u/]sf] tYofª\s ;fj{hlgs ePsf] 5 . ef/tn] cfwf/ sf8{;lxtsf] 
Digital Payment Infrastructure-DPI tof/ u/]/ cy{tGqnfO{ 
s]xL xb;Dd l8lh6fOH8 ubf{ dfr{ @)@! sf] nutcg';f/ s'n 
ufx{:Yo pTkfbgsf] sl/a !=! k|ltzt art u¥of] . 4 cfh cfwf/ 
sf8{;Fu hf]l8Psf a}+saf6 tf]lsPsf] ;Ldf;Ddsf] lgIf]k /sd a}+s 
sf8{h:t} u/L lemSg ;lsg] Joj:yf;lxtsf] Aadhaar Enabled 
Payment System (AePS) nfu" ePsf] 5 (Paytm, 2022) . 
a}+sx¿n] cfwf/ gDa/sf] ;'ljwf k|of]u ub{} s]Gb|Ls[t u|fxs klxrfg 
(Centralized KYC-CKYC) nfu" ubf{ a}+ssf] k|lt s]jfO;L 
Joj:yfkg nfut !@ cd]l/sL 8n/af6 ̂  ;]G6df5 em/]sf] 5 . o;n] 
nfvf}F ef/tLox¿df a}+lsª ;]jf lj:tf/ u/L ljQLo ;dfj]zLs/0fnfO{ 
;'wf/ ug{ / ul/ax¿sf nflu ;/sf/L ;]jfx¿df kx'Fr a9fP/ e|i6frf/ 
Go"gLs/0fdf ;3fPsf] 5 . ;du|df ef/tn] cfwf/ gDa/nfO{ Free 
Public Service (PSC) sf ¿kdf ;a} ef/tLon] k|of]u ug{ ldNg] 
u/L Joj:yf u/]sfn] l8lh6n ef/t lgdf{0fdf ;fFRr} g} of] cfwf/ 
ag]sf] 5 . 

l8lh6n cfO8Ln] g]kfnL cy{tGqdf k'¥ofpg ;Sg] of]ubfgsf s]xL 
b[i6fGtx¿

•	 Psl5g sNkgf u/f}F ls g]kfn ;/sf/n] @! jif{ pd]/ gk'u]sf 
gful/snfO{ dlb/f vl/b ug{ glbg] gLlt lnof] eg] To;sf] lgoGq0f 
s;/L ;Dej xf]nf < To:t}, Pp6f JolQmsf gfddf slt j6f 
df]afOn l;d 5g\ xf]nf < Pp6f JolQmsf gfddf g]kfndf slt 
lsQf hldg 5 xf]nf < ;f]xL JolQmsf gfddf slt j6f uf8L 
5g\ xf]nf < km]l/ ToxL JolQmsf] slt lsQf ;]o/ 5 xf]nf < olb 
/fHon] cfjZos 7fg]df afof]d]l6«s kl/rokq k|0ffnL nfu" u/L 
oL ;a} hfgsf/L Ps lSnsdf k|fKt ug{ ;Dej 5 . 

4. IMF, WP/23/78, Stacking up the Benefits, Lessons from India's Digital Journey.
5. https://blogs.worldbank.org/developmenttalk/indias-digital-transformation-could-be-game-changer-economic-development
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•	 @)*) c;f]h @ ut]sf] g]kfnsf] Pp6f cgnfOgdf …csf{sf] 
df]afOnsf] l;d sf8{ lgsfn]/ a}+lsª Pk PlS6e]6 ub}{ /sd 
6«fG;km/, Ps kqmfpÚ 6 eGg] zLif{sdf Pp6f ;dfrf/ 5flkof], 
h;df c¿ s;}sf sfuhftx¿ rf]/L u/L ltg} sfuhftsf 
cfwf/df gofF df]afOn l;d lng] u/]sf] e]l6of] . olb afof]d]l6«s 
kl/rokq / 6]lnsd ;le{; k|bfos sDkgLsf lardf ;xsfo{ 
x'g] xf] eg] hyfefjL l;dsf8{ ljt/0fdf lgoGq0f ug{ ;lsG5 .

•	 To;} u/L, @)*) c;f]h #) ut]sf] Pp6f d"nwf/sf] /fli6«o 
b}lgsdf …xhf/f}Fn] lnG5g\ k]G;g;Fu} bf]xf]/f] ;'ljwfÚ 7 eGg] 
zLif{sdf Pp6f ljZn]if0ffTds cfn]v 5flkof] . of] cfn]vn] 
Psflt/ ;fdflhs ;'/Iff eQfsf] /sd j[l4 ub}{ nluPsf] 5 
eg] csf{]lt/ cfdgful/ssf] cf};t cfo'df ;'wf/ x'Fb} uPsfn] 
;fdflhs ;'/Iff eQfsf] af]em /fHon] af]Sg} g;Sg] u/L a9\g] 
;ª\s]t phfu/ u/]sf] 5 . x/]s jif{ nfeu|fxLsf] ;ª\Vof jflif{s 
% k|ltztsf] b/df a9\bf] 5 eg] eQf /sd j[l4 eO{ cf=j= 
@)&(÷*) df sl/a ?= !%* ca{ k'u]sf] 5 . o:tf] cj:yfdf 
bf]xf]/f] gkg{] u/L JolQm klxrfg ug{] s;/L < o;sf] Pp6} ;/n 
pkfo xf], olb gful/snfO{ afof]d]l6«s kl/rokqnfO{ ;fdflhs 
;'/Iff sfo{qmddf cfa4 ug{] xf] eg] of] ;Dej 5 .

•	 Dofg'cn l;:6dsf] k|of]usf sf/0f g]kfnsf] /fh:j e'StfgL 
emGeml6nf] dflgG5 . gful/snfO{ b'Mv lbP/, 306f}F nfOgdf 
/fv]/ /fh:j k|flKtsf] nIo k|fKt ug{ ;lsFb}g . /fh:j e'QmfgLdf 
l8lh6nfOh];g ug{ ;lsPdf bfo/f km/flsnf] x'g] dfq geO{ 
k|zf;lgs nfut;d]t sd ug{ ;lsG5 . McKinsey & 
Coy. n] ;/sf/L e'QmfgL k|lqmofx¿ -s/ k|flKt tyf Joo b'j}_ 
l8lh6nfOh];g ubf{ ljsf;zLn cy{tGqx¿df s'n ufx{:Yo 
pTkfbgsf] slDtdf ! k|ltzt art ug{ ;Sg] cg'dfg u/]sf] 5 . 
;a} gful/snfO{ afof]d]l6«s kl/rokqdf cfa4 ug{ ;lsPdf 
/f]huf/L tyf cfDbfgLsf] n]vfhf]vf ;'ne 9ª\un] x'g ;S5, 
h;n] ubf{ /f]huf/bftfn] u/]sf] e'QmfgLsf] Real Time data 
k|fKt ug{ / Electronic Billing sf dfWodaf6 kmd{ jf sDkgLsf] 
s'n laqmL sf/f]af/sf] x/lx;fa Real time/instantly k|fKt 
ug{ ;lsG5 . 

•	 d'n'snfO{ cf}krfl/s cy{tGqdf kl/0ft ug{ ;a} gful/ssf] 
a}+s vftf jf k};f 6«fG;km/df ljB'tLo kx'Fr h?/L 5 . g]kfn 
/fi6« a}+ssf] kl5Nnf] tYofª\scg';f/ sl/a % s/f]8 @( nfv 
a}+s vftf, To;} u/L sl/a @ s/f]8 jfn]6 k|of]ustf{ eP klg 
slDtdf Pp6f a}+s vftf jf jfn]6 x'g]x¿sf] ;ª\Vof slt xf] 
< of] cBfjlws clen]v xfdL;Fu 5}g . olb gful/snfO{ 
afof]d]l6«s kl/rokqdf cfa4 ug{ ;lsPdf of] ;a} ljj/0f k|fKt 
ug{ / a}+sx¿n] Go"gtd sfuhft -sltko cj:yfdf afof]d]l6«s 
kl/rokqsf cfwf/df dfq_ df a}+s vftf vf]Ng ;S5g\ . 
ef/tn] afof]d]l6«s kl/ro kq …cfwf/Ú sf] ;'?jftkZrft\ 5f]6f] 
;dodf sl/a @* s/f]8 8  ef/tLox¿nfO{ a}+s vftfdf cfa4 
ug{ ;kmn ePsf] lyof] . 

•	 t'ngfTds ¿kdf xfd|f] cy{tGq gubk|]dL 5 .9 g]kfnL 

pkef]Qmfx¿n] gubsf] k|of]u cf}krfl/s e'QmfgL sfo{df dfq 
gu/L cgf}krfl/s sfo{df klg k|of]u ug{] ub{5g\ . g]kfnLx¿ 
k|fljlws lx;fan] sdhf]/ ePs} sf/0fn] dfq k|ljlwsf] k|of]u 
5f]8]/ gub k|of]u u/]sf xf]Ogg\ . d'n'sdf kmf]/hL÷Pnl6O ;]jf 
&& j6} lhNnfsf &%# dWo] &#( :yfgLo tx;Dd 10  k'u]sf], 
sl/a &# k|ltzt hgtfn] :df6{kmf]g k|of]u ug{] u/]sf] Pjd\ 
#* k|ltzt 3/kl/jf/;Fu OG6/g]6 ;'ljwf 11 ePsf] kfOPsf] 
5 . oL ;a}sf afah'b g]kfnLn] gub ?rfpg'df c¿ sf/0f klg 
lhDd]jf/ 5g\ . ;g\ @)@@ sf] Corruption Perceptions 
Index-CPI sf cg';f/ !*) /fi6«x¿df g]kfn !!) cf}F :yfgdf 
5 . 6«fG;k/]G;L OG6/g];gnn] pQm k|ltj]bg tof/ ubf{ g]kfnn] 
s'n !)) df hDdf #$ cª\s k|fKt u/]sf] lyof], hals %) 
cª\seGbf sd Nofpg]x¿ t'ngfTds ¿kdf e|i6 /fi6« dflgG5g\ . 
cg';Gwfgx¿n] e|i6frf/ / gub sf/f]af/df ulx/f] ;DaGw /xg] 
atfpF5g\ . cy{tGqsf ljljw cfly{s ultljlwdf afof]d]l6«s 
kl/rokqnfO{ hf]8\g ;Sg] xf] eg] ;+:yfut e|i6frf/df lgoGq0f 
ug{ ;lsG5 . 

/ cGtdf, 

l8lh6n k"jf{wf/sf nflu /fHon] g} ;fj{hlgs ;]jfx¿ pknAw 
u/fpg h?/L 5 . l8lh6n k"jf{wf/sf gfdn] lrlgg] o:tf 
;+/rgfx¿dWo] gful/ssf] h}ljs tyf j}olQms ljj/0f;lxtsf] 
kl/rokq Ps k|d'v xf] . g]kfn ;/sf/n] cf=j= @)^^÷^& df 
gful/ssf nflu afof]d]l6«s :df6{sf8{ ljt/0f ug{] sfo{qmd pNn]v 
u/]sf] lyof] . o; sfo{nfO{ d"t{¿k lbg u[x dGqfnocGtu{t /fli6«o 
kl/rokq tyf k~hLs/0f ljefusf] :yfkgf ePsf] 5 . xfn 
ljefudfkm{t g]kfnL gful/ssf j}olQms / h}ljs ljj/0f;lxtsf] 
ljj/0f ;ª\sng tyf e08f/0f u/L afof]d]l6«s :df6{sf8{ ljt/0f ug{] 
klxnf] r/0fsf] sfo{ ;'? eO;s]sf] 5 . 

rfn' kGw|f}F of]hgf -cf=j= @)&^÷&&–@)*)÷*!_ n] /fli6«o 
kl/rokq ljt/0f sfo{qmdnfO{ dxŒjsf ;fy ¿kfGt/0fsf/L of]hgf 
(Game Changer Program) sf ¿kdf lnOPsf] 5 . tyflk of] 
sfo{n] h'g ult lng'kb{Yof], ;f]cg';f/ tLj|¿kdf sfd x'g ;s]sf] 
5}g . of] sfo{n] tLj|tf kfpg g;Sg'df k/Dk/fut k|0ffnLdf /dfpg] 
k|j[lQ, k|fljlws kl/jt{gdf hf]lvd b]Vg], kf/bzL{ x'g xlRsg] Pjd\ 
l8lh6n k|0ffnLk|ltsf] Go"g a'emfO ePsf] pRr /fhgLlts txnfO{ 
lhDd]jf/ dfGg ;lsG5 . xfn;Dd gful/ssf j}olQms tyf h}ljs 
ljj/0f ;ª\sng ug{] sfo{cGtu{t sl/a %) k|ltzteGbf a9L ljj/0f 
;ª\sng eO;s]sf] atfOP klg ljleGg If]qdf To:tf ljj/0fx¿sf] 
PsLs[t k|of]u tyf OlG6u|];g x'g ;s]sf] 5}g . gful/ssf bf]xf]/f] 
ljj/0f x6fpg, cy{tGqsf] nfut sd ug{, k|efjsf/L lgodg ug{ 
Pjd\ e|i6frf/ lgjf/0fsf nflu afof]d]l6«s k|ljlwo'Qm kl/rokq lgs} 
k|efjsf/L dflgG5 . ef/t nufotsf s]xL /fi6«x¿n] o;sf] k|of]u 
u/L nfef+z (dividend) k|fKt ul/;s]sf 5g\ . g]kfnn] hlt;Sbf] 
rfF8f] cy{tGqsf ljljw If]qdf l8lh6n cfO8Lsf] k|of]u ug{ ca 
l9nf ug{' x'Fb}g . 

6. https://bizmandu.com/content/20230919102655.html
7. https://nagariknews.nagariknetwork.com/social-affairs/1186201-1685242168.html
8. https://www.imf.org/en/Publications/fandd/issues/2018/03/gupta
9. Retail Payments Strategy 2019, Nepal Rastra Bank, available at: https://www.nrb.org.np/contents/uploads/2019/12/Retail-Payment-Strategy-2019.pdf
10. NTA 15th AGL Report 2078-79: Available at https://cms.ntc.net.np/storage/media/
11. Nepal Census, 2021, available at https://censusnepal.cbs.gov.np/results/files/result-folder/National%20Report_English.pdf
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ljifo k|j]z

ef/tdf k|jfx x'g] ljk|]if0fsf] tYofª\snfO{ x]bf{ sltko jif{x¿df 
g]kfnaf6 k|jfx x'g] ljk|]if0f c:6«]lnof, Sofg8f, cf]dfg nufotsf 
d'n'saf6 eGbf a9L b]lvG5 . cfly{s jif{ @)&&÷&* df s'n 
ljk|]if0f /sddf (=* k|ltztn] j[l4 ePsf] 5 eg] cfly{s jif{ 
@)&*÷&( sf] j[l4b/df s]xL sd cfO{ $=* k|ltztn] j[l4 eO{ 
!))&=#! ca{ k'u]sf] b]lvG5 . o;/L, pQm cf=j=df klxnf] k6s 
ljk|]if0f cfk|jfx Ps xhf/ ca{ gf3]sf] 5 . cf=j=@)&(÷*) df 
ljk|]if0f cfk|jfx cf};tdf k|ltdlxgf b'O{ cª\ssf] j[l4 lnFb} jflif{s 
@!=@ k|ltztn] j[l4 eO{ !,@@)=%^ ca{ k'u]sf] 5 eg] cd]l/sL 
8n/df o:tf] cfk|jfx (=## ca{ 8n/ k'u]sf] 5 . kl5Nnf] b'O{ jif{df 
ljZjJofkL ¿kdf g]kfnn] ljz]if u/L >d cfk"lt{ ug]{ d'n'sx¿ h:t} 
M dn]l;of, stf/ / ;fpbL c/adf cTolws dfqfdf g]kfnL o'jfx¿ 
/f]huf/sf] vf]hLdf UfPsf] b]lvG5 . o;/L ljb]zdf uPsf g]kfnL;lxt 
ljb]zL j:t' tyf ;]jfx¿sf] cfoft tyf cfk"lt{df ePsf] sdL / 
cGff}krfl/s ljb]zL d'b|fsf] cgflws[t Jofkf/df x'g] k|of]unfO{ sd 
ug{ lnOPsf ljleGg k|sf/sf lg/f]wfTds / pkrf/fTds pkfox¿sf] 
kmn:j¿k ljk|]if0f cfk|jfxdf ck]lIft ¿kdf pNn]vgLo ¿kdf j[l4 
x'Fb} uPsf] b]lvG5 . oBlk, ef/tLo >d ahf/ / ljleGg If]qx¿df 
7'nf] ;ª\Vofdf g]kfnL sfo{/t /x]sf] eP tfklg g]kfnaf6 ef/tdf 
k|jfx x'g] ljk|]if0fsf] t'ngfdf g]kfndf cfk|jfx x'g ;s]sf] eg] 5}g . 

s]lx ;do cl3sf jif{x¿df GDP sf cfwf/df w]/} ljk|]if0f k|fKt 
ug]{ b]zx¿dWo] g]kfn klxnf] ;ftleq kg]{ u/]sf] lyof] eg] ;g\ 
@)@@ df o:tf] :yfg P3f/f}F :yfgdf k'u]sf] 5 . cGo ;fs{ /fi6«x¿df 
ljk|]if0f cfk|jfx GDP sf] cg'kftdf !) k|ltzteGbf sd x'g] 
u/]sf] kl/k|]Iodf g]kfndf eg] ljk|]if0f ljb]zL d'b|fsf] k|d'v ;|f]tsf 
¿kdf :yflkt ePsf] 5 / o;n] afXo If]q ;Gt'ngdf klg dxŒjk"0f{ 
e"ldsf v]Ng] u/]sf] 5 . o;}sf] kl/0ffd:j¿k cf=j= @)&!÷&@ / 
@)&@÷&# df g]kfn lelqPsf] ljk|]if0f GDP sf] cg'kftdf @%=% 
k|ltzt;Dd k'u]sf]df To;kl5sf ljut ;ft jif{df /sd / k|ltzt 
j[l4sf cfwf/df P]ltxfl;s ¿kdf pRr /xFb} cfPsf] eP tfklg 
GDP ;Fusf] cg'kftdf @@=!# k|ltztsf] xf/fxf/Ldf /x]sf] 5 . 
g]kfn lelqg] ljk|]if0fsf] ;|f]tsf] ;Gbe{df sl/a %) k|ltzt stf/, 
;fpbL c/a, o'PO{, s'j]t / ax/fOg h:tf vf8L d'n'saf6 cfpg] 
u/]sf] 5 eg] To;afx]s ef/t, dn]l;of, ;+o'Qm /fHo cd]l/sf, blIf0f 
sf]l/of / hfkfg ljk|]if0fsf] cGo d'Vo ;|f]t d'n'sx¿ /x]sf 5g\ . 
g]kfnaf6 ljz]if u/L cbIf jf cw{bIf >d ljk|]if0f cfocfh{gsf] 
k|of]hgsf nflu hfg] / g]kfn kms]{/ cfO;s]kl5 klg ljz]if l;Kf 

tyf k|ljlwdfkm{t d'n'ssf] cy{tGqsf] kl/jt{g / ljsf;sf nflu 
ljz]if d"No clej[l4 ePsf] gb]lvPsfn] klg ljk|]if0f g} cfo / 
ljb]zL d'b|fsf] Ps dxŒjk"0f{ ;fwgsf ¿kdf ljsf; x'Fb} uPsfn] 
ljk|]if0f Joj:yfkg r'gf}tLsf ¿kdf b]lvFb} UfPsf] 5 . 

ef/TfLo >d ahf/df g]kfnsf] k|j]z / ljk|]if0f cfk|jfx

jf:tjdf Jofjxfl/s ¿kdf ;"Id b[li6sf]0faf6 x]bf{ g]kfn / ef/tsf] 
v'nf l;dfgfsf sf/0fn] ef/tLox¿nfO{ g]kfnsf] >d ahf/df 
k|j]z ug{, >d ug{ / ljk|]if0f k7fpg hlt ;xh tyf ;xhLs/0f 
5, g]kfnLnfO{ Tolt ;xh /x]sf] cg'ej ug{ ;lsPsf] 5}g . g]kfnL 
>ldsx¿nfO{ ef/tdf k|j]zsf] t'ngfdf cf}krfl/s dfWodaf6 
g]kfndf ljk|]if0f k7fpg sltko cj:yfdf sNkgfeGbf aflx/ 
/ cToGt} sl7g cj:yf /x]sf] ljleGg lj1 JolQmsf] cg'ej / 
cWoogx¿sf] lgisif{ /x]sf] 5 . ef/tdf a}+s vftf vf]Ng, vftf 
vf]Nbf rflxg] sfuhft h'6fpg / rfx]sf a]nf, h'g;'s} :yfgaf6 
hlt klg /sd k7fpg g]kfnaf6 ef/tLo >lds / ef/tLox¿nfO{ 
hlt ;xh gePsf] u'gf;f] klg k6s k6s ;'lgg] u/]sf]] 5 . ljleGg 
k|of;sf afah'b klg rfx]hlt ;lhnf] / ;xhLs/0f ug{ g;lsPsf] 
cj:yfdf ef/taf6 g]kfndf ljk|]if0f k7fpg ljleGg k|lqmofut 
ljifox¿df yk 5nkmn u/L ;xhLs/0f ug'{kg]{ cfjZostf dx;'; 
ul/Psf] b]lvG5 . 

v'nf ahf/ cy{tGq, cfly{s pbf/Ls/0f / ljZjJofkLs/0fsf] 
k|efjn] ;g\ !(*) b]lv cNkljsl;t b]zx¿af6 /f]huf/Lsf 
nflu ljsl;t b]zx¿df hfg ;'? eP klg ljut s]xL bzsb]lv 
g]kfndf o; k|s[ofn] tLj|tf kfPsf] 5 . oBlk, cem} klg w}/} nufgL 
u/L vf8L d'n's nufotsf >d uGtJodf hfg g;Sg]x¿sf nflu 
e/kbf]{ :yfoL tyf c:yfoL >d ahf/sf ¿kdf ef/tLo ahf/ g} 
sfod} /x]sf] 5 . j}b]lzs /f]huf/k|ltsf] cfsif{0fn] nufgL g} ug{ 
g;Sg] / cToGt} sd nufgL ug{ ;Sg] o'jfx¿ Eff/t tyf To;kl5 
s]xL nufgL ug{ ;Sg]x¿ vf8L d'n'stkm{ / clwsf+z lzlIft, bIf 
Pjd\ af}l4s o'jfx¿ cd]l/sf, c:6«]lnof, o'/f]k, Sofg8f h:tf 
ljsl;t b]zx¿df uO/x]sf] oyfy{n] g]kfnsf] ljsf;, /f]huf/L / 
cfly{s gLltx¿ sfof{Gjogsf] bogLo cj:yf / o;n] o'jfx¿sf] 
:jb]zdf /f]huf/L tyf eljiosf] ;'/Iffsf] lrGtfhgs cj:yfnfO{ 
b]vfO/x]sf sf/0fn] klg ljk|]if0fsf] /0fgLlts Joj:yfkg ;DaGwdf 
yk r'gf}tL a9\b} uPsf] b]lvG5 .   

cfly{s gLlt / ljsf; cfof]hgfx¿sf] sfof{Gjogsf] cj:yfnfO{ 
j}b]lzs /f]huf/L / ljk|]if0f;Fu hf]8]/ ljZn]if0f ug]{ xf] eg] cf7f}F 

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

ef/taf6 g]kfndf ljk|]if0f cfk|jfxsf]  
cj:yf / ;'wf/sf pkfox¿

?

/fd' kf}8]n*
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•	 @)*) c;f]h @ ut]sf] g]kfnsf] Pp6f cgnfOgdf …csf{sf] 
df]afOnsf] l;d sf8{ lgsfn]/ a}+lsª Pk PlS6e]6 ub}{ /sd 
6«fG;km/, Ps kqmfpÚ 6 eGg] zLif{sdf Pp6f ;dfrf/ 5flkof], 
h;df c¿ s;}sf sfuhftx¿ rf]/L u/L ltg} sfuhftsf 
cfwf/df gofF df]afOn l;d lng] u/]sf] e]l6of] . olb afof]d]l6«s 
kl/rokq / 6]lnsd ;le{; k|bfos sDkgLsf lardf ;xsfo{ 
x'g] xf] eg] hyfefjL l;dsf8{ ljt/0fdf lgoGq0f ug{ ;lsG5 .

•	 To;} u/L, @)*) c;f]h #) ut]sf] Pp6f d"nwf/sf] /fli6«o 
b}lgsdf …xhf/f}Fn] lnG5g\ k]G;g;Fu} bf]xf]/f] ;'ljwfÚ 7 eGg] 
zLif{sdf Pp6f ljZn]if0ffTds cfn]v 5flkof] . of] cfn]vn] 
Psflt/ ;fdflhs ;'/Iff eQfsf] /sd j[l4 ub}{ nluPsf] 5 
eg] csf{]lt/ cfdgful/ssf] cf};t cfo'df ;'wf/ x'Fb} uPsfn] 
;fdflhs ;'/Iff eQfsf] af]em /fHon] af]Sg} g;Sg] u/L a9\g] 
;ª\s]t phfu/ u/]sf] 5 . x/]s jif{ nfeu|fxLsf] ;ª\Vof jflif{s 
% k|ltztsf] b/df a9\bf] 5 eg] eQf /sd j[l4 eO{ cf=j= 
@)&(÷*) df sl/a ?= !%* ca{ k'u]sf] 5 . o:tf] cj:yfdf 
bf]xf]/f] gkg{] u/L JolQm klxrfg ug{] s;/L < o;sf] Pp6} ;/n 
pkfo xf], olb gful/snfO{ afof]d]l6«s kl/rokqnfO{ ;fdflhs 
;'/Iff sfo{qmddf cfa4 ug{] xf] eg] of] ;Dej 5 .

•	 Dofg'cn l;:6dsf] k|of]usf sf/0f g]kfnsf] /fh:j e'StfgL 
emGeml6nf] dflgG5 . gful/snfO{ b'Mv lbP/, 306f}F nfOgdf 
/fv]/ /fh:j k|flKtsf] nIo k|fKt ug{ ;lsFb}g . /fh:j e'QmfgLdf 
l8lh6nfOh];g ug{ ;lsPdf bfo/f km/flsnf] x'g] dfq geO{ 
k|zf;lgs nfut;d]t sd ug{ ;lsG5 . McKinsey & 
Coy. n] ;/sf/L e'QmfgL k|lqmofx¿ -s/ k|flKt tyf Joo b'j}_ 
l8lh6nfOh];g ubf{ ljsf;zLn cy{tGqx¿df s'n ufx{:Yo 
pTkfbgsf] slDtdf ! k|ltzt art ug{ ;Sg] cg'dfg u/]sf] 5 . 
;a} gful/snfO{ afof]d]l6«s kl/rokqdf cfa4 ug{ ;lsPdf 
/f]huf/L tyf cfDbfgLsf] n]vfhf]vf ;'ne 9ª\un] x'g ;S5, 
h;n] ubf{ /f]huf/bftfn] u/]sf] e'QmfgLsf] Real Time data 
k|fKt ug{ / Electronic Billing sf dfWodaf6 kmd{ jf sDkgLsf] 
s'n laqmL sf/f]af/sf] x/lx;fa Real time/instantly k|fKt 
ug{ ;lsG5 . 

•	 d'n'snfO{ cf}krfl/s cy{tGqdf kl/0ft ug{ ;a} gful/ssf] 
a}+s vftf jf k};f 6«fG;km/df ljB'tLo kx'Fr h?/L 5 . g]kfn 
/fi6« a}+ssf] kl5Nnf] tYofª\scg';f/ sl/a % s/f]8 @( nfv 
a}+s vftf, To;} u/L sl/a @ s/f]8 jfn]6 k|of]ustf{ eP klg 
slDtdf Pp6f a}+s vftf jf jfn]6 x'g]x¿sf] ;ª\Vof slt xf] 
< of] cBfjlws clen]v xfdL;Fu 5}g . olb gful/snfO{ 
afof]d]l6«s kl/rokqdf cfa4 ug{ ;lsPdf of] ;a} ljj/0f k|fKt 
ug{ / a}+sx¿n] Go"gtd sfuhft -sltko cj:yfdf afof]d]l6«s 
kl/rokqsf cfwf/df dfq_ df a}+s vftf vf]Ng ;S5g\ . 
ef/tn] afof]d]l6«s kl/ro kq …cfwf/Ú sf] ;'?jftkZrft\ 5f]6f] 
;dodf sl/a @* s/f]8 8  ef/tLox¿nfO{ a}+s vftfdf cfa4 
ug{ ;kmn ePsf] lyof] . 

•	 t'ngfTds ¿kdf xfd|f] cy{tGq gubk|]dL 5 .9 g]kfnL 

pkef]Qmfx¿n] gubsf] k|of]u cf}krfl/s e'QmfgL sfo{df dfq 
gu/L cgf}krfl/s sfo{df klg k|of]u ug{] ub{5g\ . g]kfnLx¿ 
k|fljlws lx;fan] sdhf]/ ePs} sf/0fn] dfq k|ljlwsf] k|of]u 
5f]8]/ gub k|of]u u/]sf xf]Ogg\ . d'n'sdf kmf]/hL÷Pnl6O ;]jf 
&& j6} lhNnfsf &%# dWo] &#( :yfgLo tx;Dd 10  k'u]sf], 
sl/a &# k|ltzt hgtfn] :df6{kmf]g k|of]u ug{] u/]sf] Pjd\ 
#* k|ltzt 3/kl/jf/;Fu OG6/g]6 ;'ljwf 11 ePsf] kfOPsf] 
5 . oL ;a}sf afah'b g]kfnLn] gub ?rfpg'df c¿ sf/0f klg 
lhDd]jf/ 5g\ . ;g\ @)@@ sf] Corruption Perceptions 
Index-CPI sf cg';f/ !*) /fi6«x¿df g]kfn !!) cf}F :yfgdf 
5 . 6«fG;k/]G;L OG6/g];gnn] pQm k|ltj]bg tof/ ubf{ g]kfnn] 
s'n !)) df hDdf #$ cª\s k|fKt u/]sf] lyof], hals %) 
cª\seGbf sd Nofpg]x¿ t'ngfTds ¿kdf e|i6 /fi6« dflgG5g\ . 
cg';Gwfgx¿n] e|i6frf/ / gub sf/f]af/df ulx/f] ;DaGw /xg] 
atfpF5g\ . cy{tGqsf ljljw cfly{s ultljlwdf afof]d]l6«s 
kl/rokqnfO{ hf]8\g ;Sg] xf] eg] ;+:yfut e|i6frf/df lgoGq0f 
ug{ ;lsG5 . 

/ cGtdf, 

l8lh6n k"jf{wf/sf nflu /fHon] g} ;fj{hlgs ;]jfx¿ pknAw 
u/fpg h?/L 5 . l8lh6n k"jf{wf/sf gfdn] lrlgg] o:tf 
;+/rgfx¿dWo] gful/ssf] h}ljs tyf j}olQms ljj/0f;lxtsf] 
kl/rokq Ps k|d'v xf] . g]kfn ;/sf/n] cf=j= @)^^÷^& df 
gful/ssf nflu afof]d]l6«s :df6{sf8{ ljt/0f ug{] sfo{qmd pNn]v 
u/]sf] lyof] . o; sfo{nfO{ d"t{¿k lbg u[x dGqfnocGtu{t /fli6«o 
kl/rokq tyf k~hLs/0f ljefusf] :yfkgf ePsf] 5 . xfn 
ljefudfkm{t g]kfnL gful/ssf j}olQms / h}ljs ljj/0f;lxtsf] 
ljj/0f ;ª\sng tyf e08f/0f u/L afof]d]l6«s :df6{sf8{ ljt/0f ug{] 
klxnf] r/0fsf] sfo{ ;'? eO;s]sf] 5 . 

rfn' kGw|f}F of]hgf -cf=j= @)&^÷&&–@)*)÷*!_ n] /fli6«o 
kl/rokq ljt/0f sfo{qmdnfO{ dxŒjsf ;fy ¿kfGt/0fsf/L of]hgf 
(Game Changer Program) sf ¿kdf lnOPsf] 5 . tyflk of] 
sfo{n] h'g ult lng'kb{Yof], ;f]cg';f/ tLj|¿kdf sfd x'g ;s]sf] 
5}g . of] sfo{n] tLj|tf kfpg g;Sg'df k/Dk/fut k|0ffnLdf /dfpg] 
k|j[lQ, k|fljlws kl/jt{gdf hf]lvd b]Vg], kf/bzL{ x'g xlRsg] Pjd\ 
l8lh6n k|0ffnLk|ltsf] Go"g a'emfO ePsf] pRr /fhgLlts txnfO{ 
lhDd]jf/ dfGg ;lsG5 . xfn;Dd gful/ssf j}olQms tyf h}ljs 
ljj/0f ;ª\sng ug{] sfo{cGtu{t sl/a %) k|ltzteGbf a9L ljj/0f 
;ª\sng eO;s]sf] atfOP klg ljleGg If]qdf To:tf ljj/0fx¿sf] 
PsLs[t k|of]u tyf OlG6u|];g x'g ;s]sf] 5}g . gful/ssf bf]xf]/f] 
ljj/0f x6fpg, cy{tGqsf] nfut sd ug{, k|efjsf/L lgodg ug{ 
Pjd\ e|i6frf/ lgjf/0fsf nflu afof]d]l6«s k|ljlwo'Qm kl/rokq lgs} 
k|efjsf/L dflgG5 . ef/t nufotsf s]xL /fi6«x¿n] o;sf] k|of]u 
u/L nfef+z (dividend) k|fKt ul/;s]sf 5g\ . g]kfnn] hlt;Sbf] 
rfF8f] cy{tGqsf ljljw If]qdf l8lh6n cfO8Lsf] k|of]u ug{ ca 
l9nf ug{' x'Fb}g . 

6. https://bizmandu.com/content/20230919102655.html
7. https://nagariknews.nagariknetwork.com/social-affairs/1186201-1685242168.html
8. https://www.imf.org/en/Publications/fandd/issues/2018/03/gupta
9. Retail Payments Strategy 2019, Nepal Rastra Bank, available at: https://www.nrb.org.np/contents/uploads/2019/12/Retail-Payment-Strategy-2019.pdf
10. NTA 15th AGL Report 2078-79: Available at https://cms.ntc.net.np/storage/media/
11. Nepal Census, 2021, available at https://censusnepal.cbs.gov.np/results/files/result-folder/National%20Report_English.pdf
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ljifo k|j]z

ef/tdf k|jfx x'g] ljk|]if0fsf] tYofª\snfO{ x]bf{ sltko jif{x¿df 
g]kfnaf6 k|jfx x'g] ljk|]if0f c:6«]lnof, Sofg8f, cf]dfg nufotsf 
d'n'saf6 eGbf a9L b]lvG5 . cfly{s jif{ @)&&÷&* df s'n 
ljk|]if0f /sddf (=* k|ltztn] j[l4 ePsf] 5 eg] cfly{s jif{ 
@)&*÷&( sf] j[l4b/df s]xL sd cfO{ $=* k|ltztn] j[l4 eO{ 
!))&=#! ca{ k'u]sf] b]lvG5 . o;/L, pQm cf=j=df klxnf] k6s 
ljk|]if0f cfk|jfx Ps xhf/ ca{ gf3]sf] 5 . cf=j=@)&(÷*) df 
ljk|]if0f cfk|jfx cf};tdf k|ltdlxgf b'O{ cª\ssf] j[l4 lnFb} jflif{s 
@!=@ k|ltztn] j[l4 eO{ !,@@)=%^ ca{ k'u]sf] 5 eg] cd]l/sL 
8n/df o:tf] cfk|jfx (=## ca{ 8n/ k'u]sf] 5 . kl5Nnf] b'O{ jif{df 
ljZjJofkL ¿kdf g]kfnn] ljz]if u/L >d cfk"lt{ ug]{ d'n'sx¿ h:t} 
M dn]l;of, stf/ / ;fpbL c/adf cTolws dfqfdf g]kfnL o'jfx¿ 
/f]huf/sf] vf]hLdf UfPsf] b]lvG5 . o;/L ljb]zdf uPsf g]kfnL;lxt 
ljb]zL j:t' tyf ;]jfx¿sf] cfoft tyf cfk"lt{df ePsf] sdL / 
cGff}krfl/s ljb]zL d'b|fsf] cgflws[t Jofkf/df x'g] k|of]unfO{ sd 
ug{ lnOPsf ljleGg k|sf/sf lg/f]wfTds / pkrf/fTds pkfox¿sf] 
kmn:j¿k ljk|]if0f cfk|jfxdf ck]lIft ¿kdf pNn]vgLo ¿kdf j[l4 
x'Fb} uPsf] b]lvG5 . oBlk, ef/tLo >d ahf/ / ljleGg If]qx¿df 
7'nf] ;ª\Vofdf g]kfnL sfo{/t /x]sf] eP tfklg g]kfnaf6 ef/tdf 
k|jfx x'g] ljk|]if0fsf] t'ngfdf g]kfndf cfk|jfx x'g ;s]sf] eg] 5}g . 

s]lx ;do cl3sf jif{x¿df GDP sf cfwf/df w]/} ljk|]if0f k|fKt 
ug]{ b]zx¿dWo] g]kfn klxnf] ;ftleq kg]{ u/]sf] lyof] eg] ;g\ 
@)@@ df o:tf] :yfg P3f/f}F :yfgdf k'u]sf] 5 . cGo ;fs{ /fi6«x¿df 
ljk|]if0f cfk|jfx GDP sf] cg'kftdf !) k|ltzteGbf sd x'g] 
u/]sf] kl/k|]Iodf g]kfndf eg] ljk|]if0f ljb]zL d'b|fsf] k|d'v ;|f]tsf 
¿kdf :yflkt ePsf] 5 / o;n] afXo If]q ;Gt'ngdf klg dxŒjk"0f{ 
e"ldsf v]Ng] u/]sf] 5 . o;}sf] kl/0ffd:j¿k cf=j= @)&!÷&@ / 
@)&@÷&# df g]kfn lelqPsf] ljk|]if0f GDP sf] cg'kftdf @%=% 
k|ltzt;Dd k'u]sf]df To;kl5sf ljut ;ft jif{df /sd / k|ltzt 
j[l4sf cfwf/df P]ltxfl;s ¿kdf pRr /xFb} cfPsf] eP tfklg 
GDP ;Fusf] cg'kftdf @@=!# k|ltztsf] xf/fxf/Ldf /x]sf] 5 . 
g]kfn lelqg] ljk|]if0fsf] ;|f]tsf] ;Gbe{df sl/a %) k|ltzt stf/, 
;fpbL c/a, o'PO{, s'j]t / ax/fOg h:tf vf8L d'n'saf6 cfpg] 
u/]sf] 5 eg] To;afx]s ef/t, dn]l;of, ;+o'Qm /fHo cd]l/sf, blIf0f 
sf]l/of / hfkfg ljk|]if0fsf] cGo d'Vo ;|f]t d'n'sx¿ /x]sf 5g\ . 
g]kfnaf6 ljz]if u/L cbIf jf cw{bIf >d ljk|]if0f cfocfh{gsf] 
k|of]hgsf nflu hfg] / g]kfn kms]{/ cfO;s]kl5 klg ljz]if l;Kf 

tyf k|ljlwdfkm{t d'n'ssf] cy{tGqsf] kl/jt{g / ljsf;sf nflu 
ljz]if d"No clej[l4 ePsf] gb]lvPsfn] klg ljk|]if0f g} cfo / 
ljb]zL d'b|fsf] Ps dxŒjk"0f{ ;fwgsf ¿kdf ljsf; x'Fb} uPsfn] 
ljk|]if0f Joj:yfkg r'gf}tLsf ¿kdf b]lvFb} UfPsf] 5 . 

ef/TfLo >d ahf/df g]kfnsf] k|j]z / ljk|]if0f cfk|jfx

jf:tjdf Jofjxfl/s ¿kdf ;"Id b[li6sf]0faf6 x]bf{ g]kfn / ef/tsf] 
v'nf l;dfgfsf sf/0fn] ef/tLox¿nfO{ g]kfnsf] >d ahf/df 
k|j]z ug{, >d ug{ / ljk|]if0f k7fpg hlt ;xh tyf ;xhLs/0f 
5, g]kfnLnfO{ Tolt ;xh /x]sf] cg'ej ug{ ;lsPsf] 5}g . g]kfnL 
>ldsx¿nfO{ ef/tdf k|j]zsf] t'ngfdf cf}krfl/s dfWodaf6 
g]kfndf ljk|]if0f k7fpg sltko cj:yfdf sNkgfeGbf aflx/ 
/ cToGt} sl7g cj:yf /x]sf] ljleGg lj1 JolQmsf] cg'ej / 
cWoogx¿sf] lgisif{ /x]sf] 5 . ef/tdf a}+s vftf vf]Ng, vftf 
vf]Nbf rflxg] sfuhft h'6fpg / rfx]sf a]nf, h'g;'s} :yfgaf6 
hlt klg /sd k7fpg g]kfnaf6 ef/tLo >lds / ef/tLox¿nfO{ 
hlt ;xh gePsf] u'gf;f] klg k6s k6s ;'lgg] u/]sf]] 5 . ljleGg 
k|of;sf afah'b klg rfx]hlt ;lhnf] / ;xhLs/0f ug{ g;lsPsf] 
cj:yfdf ef/taf6 g]kfndf ljk|]if0f k7fpg ljleGg k|lqmofut 
ljifox¿df yk 5nkmn u/L ;xhLs/0f ug'{kg]{ cfjZostf dx;'; 
ul/Psf] b]lvG5 . 

v'nf ahf/ cy{tGq, cfly{s pbf/Ls/0f / ljZjJofkLs/0fsf] 
k|efjn] ;g\ !(*) b]lv cNkljsl;t b]zx¿af6 /f]huf/Lsf 
nflu ljsl;t b]zx¿df hfg ;'? eP klg ljut s]xL bzsb]lv 
g]kfndf o; k|s[ofn] tLj|tf kfPsf] 5 . oBlk, cem} klg w}/} nufgL 
u/L vf8L d'n's nufotsf >d uGtJodf hfg g;Sg]x¿sf nflu 
e/kbf]{ :yfoL tyf c:yfoL >d ahf/sf ¿kdf ef/tLo ahf/ g} 
sfod} /x]sf] 5 . j}b]lzs /f]huf/k|ltsf] cfsif{0fn] nufgL g} ug{ 
g;Sg] / cToGt} sd nufgL ug{ ;Sg] o'jfx¿ Eff/t tyf To;kl5 
s]xL nufgL ug{ ;Sg]x¿ vf8L d'n'stkm{ / clwsf+z lzlIft, bIf 
Pjd\ af}l4s o'jfx¿ cd]l/sf, c:6«]lnof, o'/f]k, Sofg8f h:tf 
ljsl;t b]zx¿df uO/x]sf] oyfy{n] g]kfnsf] ljsf;, /f]huf/L / 
cfly{s gLltx¿ sfof{Gjogsf] bogLo cj:yf / o;n] o'jfx¿sf] 
:jb]zdf /f]huf/L tyf eljiosf] ;'/Iffsf] lrGtfhgs cj:yfnfO{ 
b]vfO/x]sf sf/0fn] klg ljk|]if0fsf] /0fgLlts Joj:yfkg ;DaGwdf 
yk r'gf}tL a9\b} uPsf] b]lvG5 .   

cfly{s gLlt / ljsf; cfof]hgfx¿sf] sfof{Gjogsf] cj:yfnfO{ 
j}b]lzs /f]huf/L / ljk|]if0f;Fu hf]8]/ ljZn]if0f ug]{ xf] eg] cf7f}F 

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

ef/taf6 g]kfndf ljk|]if0f cfk|jfxsf]  
cj:yf / ;'wf/sf pkfox¿

?
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k~rjifL{o of]hgf -@)$(–)%$_ cufl8;Dd ljz]if u/L j}b]lzs 
/f]huf/Lsf nflu clwsf+z ¿kdf uf]vf{ etL{ s]Gb| -ef/t, l;ª\ufk'/ 
/ a]nfot_ / ef/tdf a9L dfqfdf / cGo b]zdf t'ngfTds ¿kdf 
sd dfqfdf ;Lldt /x]sf] lyof] . To;kl5sf] ;dob]lv j}b]lzs 
/f]huf/LnfO{ /fHosf] k|fyldstfdf /flvPsfn] k/Dk/fut ;f]rfOdf 
kl/jt{g cfO{ gofF uGtJosf ¿kdf dn]l;of, stf/, ;fpbL c/]laof, 
o'gfO6]8 c/a Old/]6;\, ax/fOg, s'j]t, Oh/fon, hfkfg, blIf0f 
sf]l/of h:tf d'n'sx¿df 7'nf] ;ª\Vofdf g]kfnL >ldsx¿ hfg ;'? 
u/]sf 5g\ . pgLx¿n] dfl;s ¿kdf k|fKt u/]sf] kfl/>lds g]kfn 
k7fO/x]sf]n] ljb]zL d'b|fsf] k|d'v / :yfoL ;|f]tsf ¿kdf ljk|]if0f 
/lxcfPsf] ljifo ljut s]lx jif{b]lv cfly{s gLlt tyf sfo{qmd, 
ah]6sf ;fy} 5fkfx¿df ;dfrf/sf] k|d'v ljifo alg/x]sf] b]lvG5 . 
xfn ef/tdf cg'dflgt #) nfvsf] ;ª\Vofdf g]kfnL >lds ljleGg 
:yfgdf s[lif, ;'/Iff, lgdf{0f, sf/vfgf dhb'/;lxt xf]6]n / ;xof]uL 
sfdbf/sf ¿kdf >d ul//x]sf] tyf To:t} cToGt} 7'nf] ;ª\Vofdf 
cgf}krfl/s Hofnf k|fKt ug]{ u/L c:yfoL Pjd\ Hofnfbf/L ¿kdf 
sfd ug]{ u/]sf] kfOG5 .   

;du|df, g]kfnaf6 /f]huf/Lsf nflu ;+:yfut !!) / JolQmut 
!&* d'n's v'nf u/L cfj]bg lbg] JolQmx¿nfO{ lzIff tyf l;ksf 
cfwf/df juL{s/0f u/]/ g]kfn ;/sf/n] >d :jLs[lt k|bfg ug]{ 
Joj:yf eP tfklg ef/t hfg] >ldssf nflu s'g} klg sfg'gL k|s[of 
tyf :JfLs[lt lng' gkg]{ JoJf:yf a;f}F{b]lv b'O{ b]zlardf sfod g} 
5 . g]kfnaf6 /f]huf/Lsf nflu >d :jLs[lt k|bfg ug{ ;'? ePb]lv 
xfn;Dd sl/Af %% nfv hgfn] :jLs[lt k|fKt u/L cfˆgf] l;k 
/ bIftfcg';f/sf] >d u/L g]kfndf ljk|]if0fsf ¿kdf ljb]zL d'b|f 
k7fO/x]sf 5g\ eg] ef/taf6 sltn] cf}krfl/s ¿kdf o;/L ljk|]if0f 
k7fO/x]sf 5g\ eGg] jf:tljs hfgsf/L clen]v g} x'g] u/L k|fKt 
x'g ;s]sf] b]lvFb}g . tfklg ef/taf6 g]kfn lelqg] ljk|]if0f cfk|jfx 
b]zut / /sdut ¿kdf ljZn]if0f ubf{ pRr g} /x]sf] a'‰g ;lsG5 . 

ef/tafx]s cGo b]zx¿df /f]huf/Ldf hfgsf nflu /fxbfgLdf 
le;f nufpg'kg]{ / clgjfo{ ¿kdf >d :jLs[lt lng'kg]{ ePsfn] 
klxnf] k6s >d :jLs[lt lng] / k'gM >d :jLs[lt lng]sf] tYofª\s 
k|fKt x'g ;Sg] eP tfklg g]kfn / ef/tlar v'nf l;dfgf ePsf 
sf/0fn] olsg tYofª\s k|fKt x'g ;ls/x]sf] 5}g . t/ 7'nf] ;ª\Vofdf 
g]kfnLn] ef/tdf /f]huf/L k|fKt ul//x]sf / ljz]iftM g]kfnsf] klZrdL 
/ ;'b"/klZrdL If]qaf6 w]/} dfqfdf g]kfnL ef/tdf hfg] k|rng cfh 
klg hf/L /x]sf] b]lvG5 . ef}uf]lns lgs6tf, ;f+:s[lts ;DaGw, 
v'nf l;dfgf, efiffsf] ;xhtf, >d ahf/df kx'Fr / g]kfnLsf] 
jL/tf k|lt ef/tLo /f]huf/bftf lr/kl/lrt /x]sfn] klg j}b]lzs 
/f]huf/Lsf] Oltxf; af]s]sf] g]kfnsf] klxnf] uGtJo d'n's ef/t 
/x]sf] 5 . cf7f}F k~rjifL{o of]hgf -@)$(–)%$_ b]lv j}b]lzs 
/f]huf/LnfO{ k|fyldstfdf /fv]sfn] klg cyf{t\ d'n'sdf /f]huf/Lsf 
cj;/x¿ k|fKt x'g g;s]sf sf/0f klg 7'nf] ;ª\Vofdf g]kfnL Eff/t 
hfg] u/]sf] / pgLx¿n] dfl;s¿kdf k|fKt u/]sf] kfl/>lds s'g} g 
s'g} ¿kdf g]kfn k7fO/x]sfn] ljb]zL d'b|fsf] k|d'v ;|f]tsf ¿kdf 
ljk|]if0f /lxcfPsf] 5 . tfklg ef/taf6 cf}krfl/s ¿kdf k|fKt x'g 
;Sg] ;Defjgf ePhlt ljk|]if0f g]kfn lelqg ;s]sf] b]lvFb}g .   

ljk|]if0f cfk|jfxsf] ljBdfg ;+:yfut ;+oGq

ef/t nufot ljb]zdf sfd ul//x]sf g]kfnLn] sl7g kl/>dsf ;fy 
cfh{g ul//x]sf] /sd ljb]zl:yt ;DalGwt b]zsf lgodgsf/L tyf 
;'kl/j]IfsLo lgsfoaf6 Ohfhtkq k|fKt a+}s tyf ljQLo :f+:yf 
tyf dlg PS:r]Ghx¿sf] P]h]G6, l8lh6n jfn]6, sfpG6/ cflbdf 
hDdf u/]sf] lbgdf g]kfndf /x]sf ;fyLefO tyf cfkmGtx¿n] ;Dej 
eP;Dd ;f]xL lbgdf tyf tTsfn} ;'/lIft / kf/bzL{ tl/sfn] gub} 
jf vftfdf k|fKt ug{ ;Sg] jftfj/0f ;[hgf ug]{ p2]Zon] g]kfndf a}+s 
tyf ljQLo ;+:yf / ljk|]if0f sDkgLx¿nfO{ Ohfht k|bfg ul/Psf] 
5 . 

ljk|]if0f sf/f]af/ ug]{ Ohfhtkq k|fKt gePsf a}+s tyf ljQLo :f+:yf 
/ ljk|]if0f sDkgLx¿n] ljk|]if0f k|fKt ug{, e'QmfgL ug{ / ljb]zl:yt 
;+:yf;Fu s'g} klg k|sf/sf] ljk]|if0fsf] sf/f]af/ ug{ ;Sb}gg\ . 
ljk]|if0fsf] sf/f]af/ ug]{ Ohfhtkq k|fKt ub}{df klg ljk|]if0f ;ª\sng 
ug]{, leq\ofpg] / :jb]zdf e'QmfgL ug]{ clwsf/ k|fKt x'Fb}g . o;sf 
nflu Ohfhtkq k|fKt ;+:yfx¿n] ;DalGwt b]zdf :yfkgf eO{ 
Ohfhtkq k|fKt ;+:yf;Fu g]kfn /fi6« a}+sn] tf]lslbP adf]lhdsf] 
;]jfsf ;t{x¿ kfngf ug]{ u/L ;]jf ;Demf}tf ug]{ / ;f]sf] :jLs[lt 
g]kfn /fi6« a}+saf6 lnPkl5 dfq ljk|]if0f g]kfn leq\ofpg / ;DjlGwt 
JolQmnfO{ e'QmfgL ug{ ;Sg] :ki6 Joj:yf /x]sf] 5 . 

o;/L ljk|]if0fafktsf] /sd a}+lsª k|0ffnL / pko'Qm tf]lsPsf] cGt/
f{li6«o ;+oGqdfkm{t dfq g]kfn cfpg ;Sg] ePsfn] ;DalGwt a}+s 
tyf ljQLo ;+:yf Pjd\ ljk]|if0f sDkgLn] TfTsfn k|fKt ug]{ eg]sf] 
ljk|]if0f k7fpg] / kfpg] JolQm jf ;+:yfsf] lj:t[t ljj/0f tyf o'lgs 
sf]8 dfq xf] . jf:tljs ¿kdf g]kfndf ljb]zL d'b|f g} cfOgk'u]sf] jf 
af6f]d} /x]sf] cj:yfdf lk|kmlG8ª jf a}+s Uof/]G6L;DaGwL lgodgsf/L 
Joj:yfsf cfwf/df dfq g]kfndf ljk|]if0f cfk|jfxafktsf] /sd 
e'QmfgL ug{ ;lsG5 / clGtddf jf:tljs sf/f]af/ ljj/0f tyf 
k|df0fsf cfwf/df dfq ljk|]if0f k7fpg] ljb]zl:yt ;+:yf / g]kfndf 
k|fKt ug]{ :f+:yfn] lx;faldnfg ug{] Joj:yf /x]sf] 5 . 

g]kfn /fi6« a+}saf6 ljk|]if0f cfk|jfx ug]{ :jLs[lt k|fKt u/L cf}krfl/s 
k|0ffnLdfkm{t ljk|]if0f leq\ofpg :jb]zdf Ohfhtkq k|fKt jfl0fHo 
a}+s, ljsf; a}+s / ljQ sDkgLx¿;lxt ljk|]if0f sDkgLx¿ /x]sf 
5g\ eg] ;a} ljsf; a}+s tyf ljQ sDkgLx¿n] ljk|]if0f sf/f]af/ 
ug]{ Ohfhtkq k|fKt u/]sf 5}gg\ . ;a} Ohfhtkq k|fKt a}+s tyf 
ljQLo ;+:yf / ljk|]if0f sDkgLx¿n] g]kfn /fi6« a+}sn] hf/L 
u/]sf lgb]{zgx¿sf] k"0f{ kfngfsf cltl/St ljleGg lgb]{zgx¿sf] 
;tk|ltzt kfngf u/L ;'/lIft tl/sfn] ljk|]if0fsf ¿kdf ljb]zaf6 
/sd leq\ofpg] sfo{ ul//x]sf x'G5g\ . sg} ;+:yfn] hf/L ePsf P]g, 
lgod, lgb]{zg tyf kl/kqsf] kfngf gu/]sf] cj:yfdf P]g, lgoddf 
tf]lsPadf]lhdsf] / ljb]zL ljlgdo ckrngsf] ck/fw;d]t dfgL 
hl/jfgf, ;hfo / Ohfhtkq;d]t vf/]h ug{ ;Sg] Joj:yf ul/Psf] 
5 .  

ljk|]if0f sf/f]af/sf] Ohfhtkq k|fKt a}+s tyf ljQLo ;+:yf / ljk|]if0f 
sDkgLn] ljleGg b]zsf s]Gb|Lo a+}sx¿sf] :jLs[lt, k|0ffnLsf] 
ljZj;gLotf;lxt tf]lsPsf] sfo{If]qsf] ;Ldfleq /xL ljZje/df 
;d]t sfo{ ul//x]sf cGo ljk|]if0f sDkgLx¿sf] cGt/cfa4tf, 
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ljb]zdf ljleGg dlg PS:r]Ghx¿;Fusf] ;xsfo{, g]kfndf ljk|]if0f 
e'QmfgL ug]{ Ph]G6, ;a–Ph]G6x¿sf] kof{Kt lgo'lQm, a+}s tyf ljQLo 
;+:yfx¿;Fusf] ;xsfo{df tf]lsPsf] ;dodf /sdsf] e'QmfgL 
ug'{kg]{ ljZjJofkL ljk|]if0f sf/f]af/;DaGwL dfGotfsf] kfngf ug'{kg]{ 
Joj:yf nfu" ul/Psf] 5 . o; sf/0f klg cfhsf] ;dodf ljk]|if0f 
Joj:ffodf ljZj;gLotfdf clej[l4 ug]{ k|of;x¿ eO/x]sf] / o;n] 
cf}krfl/s ljk|]if0fk|lt ;j{;fwf/0fsf] ljZj;gLotf a9\b} UfPsf] 
kfOG5 . 

g]kfndf cf}krfl/s ljk|]if0f sf/f]af/ ug]{ o; k|sf/sf] ;+oGqsf] 
Joj:yf / k|rngsf] Oltxf; w]/} nfdf] g/x]sf] eP tfklg 5f]6f] 
;dod} ljleGg Ohfhtkq k|fKt a}+s tyf ljQLo ;+:yf Pjd\ ljk|]if0f 
sDkgLx¿ :yfkgf eO{ ;~rfngdf /x]sfn] o; k|sf/sf] Joj;fo / 
;'ljwfsf] kx'Fr j[l4 xF'b} UfPsf] 5 . ljut b'O{ jif{b]lvsf] o;tkm{sf] 
k|of;n] cfhsf] lbgdf g]kfn ljk|]if0f cfk|jfxsf] lgodgsf/L tyf 
;'kl/j]IfsLo Joj:yfsf] sfof{Gjogdf ljZjJofkL ¿kdf ;jf]{Qd 
7xl/Fb} UfPsf] 5 . o;}sf] kmn:j¿k, :ki6 lgodgsf/L Joj:yfsf 
cfwf/df d'n'sdf ;~rfngdf /x]sf Ohfhtkq k|fKt ljk|]if0f 
sDkgLx¿sf dfWodaf6 ljb]zdf /x]sf g]kfnLn] cfh{g u/]sf] 
ljb]zL d'b|f a+}lsª k|0ffnLdfkm{t d'n'sdf lelq/x]sf] 5 / b]zsf] 
ljb]zL ljlgdo ;l~rlt, afXo If]q :yfloTj, ul/aL lgjf/0f, a}+s 
tyf ljQLo ;+:yfx¿sf] shf{ k|jfxsf] :f|f]t / ;du|df s]xL xb;Dd 
cy{tGqsf ultljlwx¿ Rfnfodfg agfO/xgdf dxŒjk"0f{ of]ubfg 
ul//x]sf] 5 . 

ef/taf6 g]kfndf ljk|]if0f cfk|jfxsf] l:ylt, ;d:of / ;dfwfgsf 
pkfox¿ 

ef/tdf slt g]kfnLn] sfd ub{5g\ eGg] olsg tYofª\s geP 
tfklg k/fk"j{sfnb]lv /fxbfgL / le;f cfjZos gx'g], v'nf 
l;dfgf, ldNbf]h'Nbf] efiff / /xg;xg ePsfn] klg klxnf] j}b]lzs 
/f]huf/Lsf] uGtJo d'n's ef/t /x]sf] lyof] . lj:tf/} kl5 cGo 
d'n'stkm{ j}b]lzs /f]huf/L df]l8g k'Ubf ef/t hfg]sf] ;ª\Vofdf sdL 
cfO/x]sf] eP tfklg cem} klg 7'nf] ;ª\Vofdf g]kfnL /f]huf/Lsf 
nflu ef/tLo >d ahf/df lge{/ /x]sf] b]lvG5 . ljz]iftM g]kfnsf] 
klZrdL efuaf6 ;do / df};d x]/L nfdf] jf Ifl0fs ;dosf nflu 
cTolws ¿kdf ef/tdf /f]huf/Lsf nflu hfg] k|rng cfh;Dd 
klg sfod} 5 . ef/tdf sfd ul//x]sf g]kfnLsf] olsg ;ª\Vof tyf 
pgLx¿n] dfl;s cfh{g ug{ ;Sg] /sdsf] cg'dfg dfq ug{ ;lsg] 
x'G5 . ef/taf6 l56f], 5l/tf], sd vlr{nf] / kf/bzL{ cf}krfl/s 
dfWodsf] ;xh kx'Frsf] cefjdf cgf}krfl/s If]qaf6 /sd g]kfn 
lelqO/x]sf] / g]kfnaf6 klg s]xL xb;Dd ;f]xL ePsf] cg'dfgsf 
cfwf/df of] ;d:ofnfO{ b'j} b]zn] ;sf/fTds tl/sfn] ;dfwfg ug{ 
;s]df g]kfnn] a9L nfe lng ;Sg] ePsfn] klg olb clwstd 
ljk|]if0f cf}krfl/s k|0ffnLaf6 leq\ofpg ;s]sf] cj:yfdf ljb]zL 
ljlgdosf] ;l~rltdf ;d]t ;sf/fTds k|efj kg{ ;Sg] b]lvG5 . 

ef/taf6 g]kfndf ljk|]if0f leq\ofpg ef/tLo l/ha{ a+}sn] 
Ohfhtkq k|fKt a}+s tyf ljQLo ;+:yfx¿Affx]s g]kfndf h:t} 
ljk|]if0f sDkgLx¿nfO{ cg'dlt k|bfg gu/]sf], a+}lsª k|0ffnLdfkm{t 
dfq ljk|]if0f sf/f]af/ ug'{kg]{, a+}s vftf vf]Ng cfjZos sfuhftsf] 
cefj,, kl/rokqsf] ;d:of tyf lgs} jif{ klxnfb]lv nfu" ul/Psf] 

NEFT Model (National Electronic Fund Transfer) sf 
;t{x¿af6 ;d]t Indo-Nepal Remittance dfkm{t g]kfnn] kof{Kt 
dfqfdf ljk|]if0f k|fKt ug{ sl7gfO pTkGg eO/x]sf] dx;'; ul/Psf] 5 . 
ef/tdf cf}krfl/s tyf cgf}krfl/s ¿kdf ljleGg ;+:yfdf sfd 
ug{]] ;Lldt g]kfnL;Fu dfq vftf vf]Ng / ;~rfng ug{ cfjZos 
sfuhft tyf kl/rokq eP tfklg 3/]n' sfdbf/sf ¿kdf sfd ug]{ 
g]kfnLsf] ;ª\Vof klg pNn]vgLo /x]sf] / lghx¿;Fu ;fdfGotof 
s'g} klg kl/rokq gx'g] a'lemPsfn] klg cf}krfl/s dfWodaf6 
ljk|]if0f k7fpg ljleGg k|sf/sf ;d:ofx¿ /xg] u/]sf] b]lvG5 . 

;fdfGo kl/rokqsf cfwf/df ef/tLo jfl0fHo a+}sx¿n] u|fxs 
klxrfg;DaGwL k"0f{ ljj/0f k|fKt gx'g] egL ;fdfGotM vftf vf]Ng] 
/ sf/f]af/;Fu ;DalGwt s'g} klg sfo{ cl3 a9fpg OR5's g/x]sf] 
u'gf;f] ef/tdf >d ug]{ g]kfnLn] ub}{ cfO/x]sf] ;d]t lg/Gt/ ;'lgg] 
u/]sf] kfOG5 . ef/tLo a+}sx¿dfkm{t ljk|]if0f sf/f]af/ ug{ ef/tdf 
sfd ul//x]sf g]kfnLsf nflu u|fxs klxrfg;DaGwL s7f]/ Joj:yf 
/ kxF'rsf cfwf/df klg Tolt ;xh jftfj/0f b]lvPsf] 5}g . To;}n], 
o;sf nflu g]kfn ;/sf/ / g]kfn /fi6« a}+ssf tkm{af6 ;DalGwt 
ef/tLo sfpG6/kf6{;Fu j:t'ut ¿kd} cfjZos 5nkmn tyf ljrf/ 
ljdz{ u/L ;f]sf nflu ;xhLs/0f ul/lbg cg'/f]w ug]{ / ;d:ofsf] 
;dfwfg ug'{kg]{ cj:yf ;[hgf ePsf] 5 .

ef/tLo >d ahf/df sfo{/t g]kfnL ;d'bfosf] pkl:ylt, ltgLx¿sf] 
cfDbfgL / ef/tLo >d ahf/sf] eljiosf] j[l4sf] cfkf/ 
;DefjgfnfO{ dWo]gh/ ubf{ klg ef/taf6 ;xh ¿kdf ljk|]if0f 
Joj:ffo u/L g]kfndf ljk|]if0f leq\ofpg g]kfnL a}+s tyf ljQLo 
;+:yf / ljk|]if0f sDkgLx¿ nflukl//x]sf] kfOG5 . oBlk, dfly pNn]v 
ul/Psf / cGo sltko ;d:ofsf] sf/0fn] cfzftLt ¿kdf ljk|]if0f 
lelqg÷leq\ofpg ;s]sf] b]lvFb}g . xfn;Dd ljleGg sl7gfOsf 
afah'b klg Ohfhtkq k|fKt ;+:yfx¿n] ljk|]if0f leq\ofpg u/]sf] 
of]ubfg dxŒjk"0f{ 5 tfklg ef/taf6 cfpg] ljk|]if0fsf] Ps ltxfO 
efu dfq cf}krfl/s dfWodaf6 lelqg ;s]sf] ljleGg cWoog / 
5nkmnx¿n] b]vfPsf 5g\ . 

xfn g]kfnsf b"/b/fhdf a:g] g]kfnL Eff/tafx]ssf ljZjsf ljleGg 
b]zdf /f]huf/Lsf nflu k'u]sf] cj:yfdf pgLx¿sf] kl/jf/ ePs} 
:yfgdf tf]lsPsf] ;dodf /sd k|fKt ug]{ ljk|]if0f ;~hfn d'n'se/ 
/ aflx/;d]t v8f ul/Psf] 5 . t/ glhssf] / a;f}{Fb]lv cfly{s, 
;fdflhs / ;f+:s[lts ;DaGw ePsf] l5d]sL /fi6« ef/taf6 :jb]zdf 
lelqg] ljk|]if0f, ljk|]if0f sf/f]af/df nfUg] nfut, ;do, kf/blz{tf 
tyf cg'kfngf cflbdf k"0f{ ljZj;gLotf sfod ug{ ;a} kIf r's]sf] 
cj:yf cToGt} b'Mvb\ / g]kfnsf] ;DaGwdf bogLo g} ePsf] ;a} 
kIfaf6 dx;'; ePsf] 5 . ef/tdf ef/tLo a}+s tyf ljQLo :f+:yf 
/ s]xL xb;Dd ef/tLo l/ha{ a+}ssf] lgodg Joj:yf / ljleGg 
;dosf lgodgsf/L Joj:yfcGtu{t /x]sf ;t{x¿n] ef/te/ /x]sf 
g]kfnLaf6 :jb]zdf cf}krfl/s k|0ffnLaf6 ljk|]if0f /sd leq\ofpg 
xfn}sf lbgdf s]xL ;xhLs/0f x'Fb} uPsf] eP tfklg ;f] ;DaGwdf 
b]xfoadf]lhdsf ;d:ofx¿ ljBdfg /x]sf / tL ;d:of ;dfwfgsf 
nflu ;f]xLcg';f/ lgDg ;'emfj k|:t't ul/Psf] 5 .  

1. g]kfn /fi6« a}+saf6 ljk|]if0f sf/f]af/sf nflu Ohfhtkq k|fKt 
;+:yfx¿n] ef/tafx]ssf b]zx¿af6 h;/L tf]lsPadf]lhdsf] 
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k~rjifL{o of]hgf -@)$(–)%$_ cufl8;Dd ljz]if u/L j}b]lzs 
/f]huf/Lsf nflu clwsf+z ¿kdf uf]vf{ etL{ s]Gb| -ef/t, l;ª\ufk'/ 
/ a]nfot_ / ef/tdf a9L dfqfdf / cGo b]zdf t'ngfTds ¿kdf 
sd dfqfdf ;Lldt /x]sf] lyof] . To;kl5sf] ;dob]lv j}b]lzs 
/f]huf/LnfO{ /fHosf] k|fyldstfdf /flvPsfn] k/Dk/fut ;f]rfOdf 
kl/jt{g cfO{ gofF uGtJosf ¿kdf dn]l;of, stf/, ;fpbL c/]laof, 
o'gfO6]8 c/a Old/]6;\, ax/fOg, s'j]t, Oh/fon, hfkfg, blIf0f 
sf]l/of h:tf d'n'sx¿df 7'nf] ;ª\Vofdf g]kfnL >ldsx¿ hfg ;'? 
u/]sf 5g\ . pgLx¿n] dfl;s ¿kdf k|fKt u/]sf] kfl/>lds g]kfn 
k7fO/x]sf]n] ljb]zL d'b|fsf] k|d'v / :yfoL ;|f]tsf ¿kdf ljk|]if0f 
/lxcfPsf] ljifo ljut s]lx jif{b]lv cfly{s gLlt tyf sfo{qmd, 
ah]6sf ;fy} 5fkfx¿df ;dfrf/sf] k|d'v ljifo alg/x]sf] b]lvG5 . 
xfn ef/tdf cg'dflgt #) nfvsf] ;ª\Vofdf g]kfnL >lds ljleGg 
:yfgdf s[lif, ;'/Iff, lgdf{0f, sf/vfgf dhb'/;lxt xf]6]n / ;xof]uL 
sfdbf/sf ¿kdf >d ul//x]sf] tyf To:t} cToGt} 7'nf] ;ª\Vofdf 
cgf}krfl/s Hofnf k|fKt ug]{ u/L c:yfoL Pjd\ Hofnfbf/L ¿kdf 
sfd ug]{ u/]sf] kfOG5 .   

;du|df, g]kfnaf6 /f]huf/Lsf nflu ;+:yfut !!) / JolQmut 
!&* d'n's v'nf u/L cfj]bg lbg] JolQmx¿nfO{ lzIff tyf l;ksf 
cfwf/df juL{s/0f u/]/ g]kfn ;/sf/n] >d :jLs[lt k|bfg ug]{ 
Joj:yf eP tfklg ef/t hfg] >ldssf nflu s'g} klg sfg'gL k|s[of 
tyf :JfLs[lt lng' gkg]{ JoJf:yf a;f}F{b]lv b'O{ b]zlardf sfod g} 
5 . g]kfnaf6 /f]huf/Lsf nflu >d :jLs[lt k|bfg ug{ ;'? ePb]lv 
xfn;Dd sl/Af %% nfv hgfn] :jLs[lt k|fKt u/L cfˆgf] l;k 
/ bIftfcg';f/sf] >d u/L g]kfndf ljk|]if0fsf ¿kdf ljb]zL d'b|f 
k7fO/x]sf 5g\ eg] ef/taf6 sltn] cf}krfl/s ¿kdf o;/L ljk|]if0f 
k7fO/x]sf 5g\ eGg] jf:tljs hfgsf/L clen]v g} x'g] u/L k|fKt 
x'g ;s]sf] b]lvFb}g . tfklg ef/taf6 g]kfn lelqg] ljk|]if0f cfk|jfx 
b]zut / /sdut ¿kdf ljZn]if0f ubf{ pRr g} /x]sf] a'‰g ;lsG5 . 

ef/tafx]s cGo b]zx¿df /f]huf/Ldf hfgsf nflu /fxbfgLdf 
le;f nufpg'kg]{ / clgjfo{ ¿kdf >d :jLs[lt lng'kg]{ ePsfn] 
klxnf] k6s >d :jLs[lt lng] / k'gM >d :jLs[lt lng]sf] tYofª\s 
k|fKt x'g ;Sg] eP tfklg g]kfn / ef/tlar v'nf l;dfgf ePsf 
sf/0fn] olsg tYofª\s k|fKt x'g ;ls/x]sf] 5}g . t/ 7'nf] ;ª\Vofdf 
g]kfnLn] ef/tdf /f]huf/L k|fKt ul//x]sf / ljz]iftM g]kfnsf] klZrdL 
/ ;'b"/klZrdL If]qaf6 w]/} dfqfdf g]kfnL ef/tdf hfg] k|rng cfh 
klg hf/L /x]sf] b]lvG5 . ef}uf]lns lgs6tf, ;f+:s[lts ;DaGw, 
v'nf l;dfgf, efiffsf] ;xhtf, >d ahf/df kx'Fr / g]kfnLsf] 
jL/tf k|lt ef/tLo /f]huf/bftf lr/kl/lrt /x]sfn] klg j}b]lzs 
/f]huf/Lsf] Oltxf; af]s]sf] g]kfnsf] klxnf] uGtJo d'n's ef/t 
/x]sf] 5 . cf7f}F k~rjifL{o of]hgf -@)$(–)%$_ b]lv j}b]lzs 
/f]huf/LnfO{ k|fyldstfdf /fv]sfn] klg cyf{t\ d'n'sdf /f]huf/Lsf 
cj;/x¿ k|fKt x'g g;s]sf sf/0f klg 7'nf] ;ª\Vofdf g]kfnL Eff/t 
hfg] u/]sf] / pgLx¿n] dfl;s¿kdf k|fKt u/]sf] kfl/>lds s'g} g 
s'g} ¿kdf g]kfn k7fO/x]sfn] ljb]zL d'b|fsf] k|d'v ;|f]tsf ¿kdf 
ljk|]if0f /lxcfPsf] 5 . tfklg ef/taf6 cf}krfl/s ¿kdf k|fKt x'g 
;Sg] ;Defjgf ePhlt ljk|]if0f g]kfn lelqg ;s]sf] b]lvFb}g .   

ljk|]if0f cfk|jfxsf] ljBdfg ;+:yfut ;+oGq

ef/t nufot ljb]zdf sfd ul//x]sf g]kfnLn] sl7g kl/>dsf ;fy 
cfh{g ul//x]sf] /sd ljb]zl:yt ;DalGwt b]zsf lgodgsf/L tyf 
;'kl/j]IfsLo lgsfoaf6 Ohfhtkq k|fKt a+}s tyf ljQLo :f+:yf 
tyf dlg PS:r]Ghx¿sf] P]h]G6, l8lh6n jfn]6, sfpG6/ cflbdf 
hDdf u/]sf] lbgdf g]kfndf /x]sf ;fyLefO tyf cfkmGtx¿n] ;Dej 
eP;Dd ;f]xL lbgdf tyf tTsfn} ;'/lIft / kf/bzL{ tl/sfn] gub} 
jf vftfdf k|fKt ug{ ;Sg] jftfj/0f ;[hgf ug]{ p2]Zon] g]kfndf a}+s 
tyf ljQLo ;+:yf / ljk|]if0f sDkgLx¿nfO{ Ohfht k|bfg ul/Psf] 
5 . 

ljk|]if0f sf/f]af/ ug]{ Ohfhtkq k|fKt gePsf a}+s tyf ljQLo :f+:yf 
/ ljk|]if0f sDkgLx¿n] ljk|]if0f k|fKt ug{, e'QmfgL ug{ / ljb]zl:yt 
;+:yf;Fu s'g} klg k|sf/sf] ljk]|if0fsf] sf/f]af/ ug{ ;Sb}gg\ . 
ljk]|if0fsf] sf/f]af/ ug]{ Ohfhtkq k|fKt ub}{df klg ljk|]if0f ;ª\sng 
ug]{, leq\ofpg] / :jb]zdf e'QmfgL ug]{ clwsf/ k|fKt x'Fb}g . o;sf 
nflu Ohfhtkq k|fKt ;+:yfx¿n] ;DalGwt b]zdf :yfkgf eO{ 
Ohfhtkq k|fKt ;+:yf;Fu g]kfn /fi6« a}+sn] tf]lslbP adf]lhdsf] 
;]jfsf ;t{x¿ kfngf ug]{ u/L ;]jf ;Demf}tf ug]{ / ;f]sf] :jLs[lt 
g]kfn /fi6« a}+saf6 lnPkl5 dfq ljk|]if0f g]kfn leq\ofpg / ;DjlGwt 
JolQmnfO{ e'QmfgL ug{ ;Sg] :ki6 Joj:yf /x]sf] 5 . 

o;/L ljk|]if0fafktsf] /sd a}+lsª k|0ffnL / pko'Qm tf]lsPsf] cGt/
f{li6«o ;+oGqdfkm{t dfq g]kfn cfpg ;Sg] ePsfn] ;DalGwt a}+s 
tyf ljQLo ;+:yf Pjd\ ljk]|if0f sDkgLn] TfTsfn k|fKt ug]{ eg]sf] 
ljk|]if0f k7fpg] / kfpg] JolQm jf ;+:yfsf] lj:t[t ljj/0f tyf o'lgs 
sf]8 dfq xf] . jf:tljs ¿kdf g]kfndf ljb]zL d'b|f g} cfOgk'u]sf] jf 
af6f]d} /x]sf] cj:yfdf lk|kmlG8ª jf a}+s Uof/]G6L;DaGwL lgodgsf/L 
Joj:yfsf cfwf/df dfq g]kfndf ljk|]if0f cfk|jfxafktsf] /sd 
e'QmfgL ug{ ;lsG5 / clGtddf jf:tljs sf/f]af/ ljj/0f tyf 
k|df0fsf cfwf/df dfq ljk|]if0f k7fpg] ljb]zl:yt ;+:yf / g]kfndf 
k|fKt ug]{ :f+:yfn] lx;faldnfg ug{] Joj:yf /x]sf] 5 . 

g]kfn /fi6« a+}saf6 ljk|]if0f cfk|jfx ug]{ :jLs[lt k|fKt u/L cf}krfl/s 
k|0ffnLdfkm{t ljk|]if0f leq\ofpg :jb]zdf Ohfhtkq k|fKt jfl0fHo 
a}+s, ljsf; a}+s / ljQ sDkgLx¿;lxt ljk|]if0f sDkgLx¿ /x]sf 
5g\ eg] ;a} ljsf; a}+s tyf ljQ sDkgLx¿n] ljk|]if0f sf/f]af/ 
ug]{ Ohfhtkq k|fKt u/]sf 5}gg\ . ;a} Ohfhtkq k|fKt a}+s tyf 
ljQLo ;+:yf / ljk|]if0f sDkgLx¿n] g]kfn /fi6« a+}sn] hf/L 
u/]sf lgb]{zgx¿sf] k"0f{ kfngfsf cltl/St ljleGg lgb]{zgx¿sf] 
;tk|ltzt kfngf u/L ;'/lIft tl/sfn] ljk|]if0fsf ¿kdf ljb]zaf6 
/sd leq\ofpg] sfo{ ul//x]sf x'G5g\ . sg} ;+:yfn] hf/L ePsf P]g, 
lgod, lgb]{zg tyf kl/kqsf] kfngf gu/]sf] cj:yfdf P]g, lgoddf 
tf]lsPadf]lhdsf] / ljb]zL ljlgdo ckrngsf] ck/fw;d]t dfgL 
hl/jfgf, ;hfo / Ohfhtkq;d]t vf/]h ug{ ;Sg] Joj:yf ul/Psf] 
5 .  

ljk|]if0f sf/f]af/sf] Ohfhtkq k|fKt a}+s tyf ljQLo ;+:yf / ljk|]if0f 
sDkgLn] ljleGg b]zsf s]Gb|Lo a+}sx¿sf] :jLs[lt, k|0ffnLsf] 
ljZj;gLotf;lxt tf]lsPsf] sfo{If]qsf] ;Ldfleq /xL ljZje/df 
;d]t sfo{ ul//x]sf cGo ljk|]if0f sDkgLx¿sf] cGt/cfa4tf, 
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ljb]zdf ljleGg dlg PS:r]Ghx¿;Fusf] ;xsfo{, g]kfndf ljk|]if0f 
e'QmfgL ug]{ Ph]G6, ;a–Ph]G6x¿sf] kof{Kt lgo'lQm, a+}s tyf ljQLo 
;+:yfx¿;Fusf] ;xsfo{df tf]lsPsf] ;dodf /sdsf] e'QmfgL 
ug'{kg]{ ljZjJofkL ljk|]if0f sf/f]af/;DaGwL dfGotfsf] kfngf ug'{kg]{ 
Joj:yf nfu" ul/Psf] 5 . o; sf/0f klg cfhsf] ;dodf ljk]|if0f 
Joj:ffodf ljZj;gLotfdf clej[l4 ug]{ k|of;x¿ eO/x]sf] / o;n] 
cf}krfl/s ljk|]if0fk|lt ;j{;fwf/0fsf] ljZj;gLotf a9\b} UfPsf] 
kfOG5 . 

g]kfndf cf}krfl/s ljk|]if0f sf/f]af/ ug]{ o; k|sf/sf] ;+oGqsf] 
Joj:yf / k|rngsf] Oltxf; w]/} nfdf] g/x]sf] eP tfklg 5f]6f] 
;dod} ljleGg Ohfhtkq k|fKt a}+s tyf ljQLo ;+:yf Pjd\ ljk|]if0f 
sDkgLx¿ :yfkgf eO{ ;~rfngdf /x]sfn] o; k|sf/sf] Joj;fo / 
;'ljwfsf] kx'Fr j[l4 xF'b} UfPsf] 5 . ljut b'O{ jif{b]lvsf] o;tkm{sf] 
k|of;n] cfhsf] lbgdf g]kfn ljk|]if0f cfk|jfxsf] lgodgsf/L tyf 
;'kl/j]IfsLo Joj:yfsf] sfof{Gjogdf ljZjJofkL ¿kdf ;jf]{Qd 
7xl/Fb} UfPsf] 5 . o;}sf] kmn:j¿k, :ki6 lgodgsf/L Joj:yfsf 
cfwf/df d'n'sdf ;~rfngdf /x]sf Ohfhtkq k|fKt ljk|]if0f 
sDkgLx¿sf dfWodaf6 ljb]zdf /x]sf g]kfnLn] cfh{g u/]sf] 
ljb]zL d'b|f a+}lsª k|0ffnLdfkm{t d'n'sdf lelq/x]sf] 5 / b]zsf] 
ljb]zL ljlgdo ;l~rlt, afXo If]q :yfloTj, ul/aL lgjf/0f, a}+s 
tyf ljQLo ;+:yfx¿sf] shf{ k|jfxsf] :f|f]t / ;du|df s]xL xb;Dd 
cy{tGqsf ultljlwx¿ Rfnfodfg agfO/xgdf dxŒjk"0f{ of]ubfg 
ul//x]sf] 5 . 

ef/taf6 g]kfndf ljk|]if0f cfk|jfxsf] l:ylt, ;d:of / ;dfwfgsf 
pkfox¿ 

ef/tdf slt g]kfnLn] sfd ub{5g\ eGg] olsg tYofª\s geP 
tfklg k/fk"j{sfnb]lv /fxbfgL / le;f cfjZos gx'g], v'nf 
l;dfgf, ldNbf]h'Nbf] efiff / /xg;xg ePsfn] klg klxnf] j}b]lzs 
/f]huf/Lsf] uGtJo d'n's ef/t /x]sf] lyof] . lj:tf/} kl5 cGo 
d'n'stkm{ j}b]lzs /f]huf/L df]l8g k'Ubf ef/t hfg]sf] ;ª\Vofdf sdL 
cfO/x]sf] eP tfklg cem} klg 7'nf] ;ª\Vofdf g]kfnL /f]huf/Lsf 
nflu ef/tLo >d ahf/df lge{/ /x]sf] b]lvG5 . ljz]iftM g]kfnsf] 
klZrdL efuaf6 ;do / df};d x]/L nfdf] jf Ifl0fs ;dosf nflu 
cTolws ¿kdf ef/tdf /f]huf/Lsf nflu hfg] k|rng cfh;Dd 
klg sfod} 5 . ef/tdf sfd ul//x]sf g]kfnLsf] olsg ;ª\Vof tyf 
pgLx¿n] dfl;s cfh{g ug{ ;Sg] /sdsf] cg'dfg dfq ug{ ;lsg] 
x'G5 . ef/taf6 l56f], 5l/tf], sd vlr{nf] / kf/bzL{ cf}krfl/s 
dfWodsf] ;xh kx'Frsf] cefjdf cgf}krfl/s If]qaf6 /sd g]kfn 
lelqO/x]sf] / g]kfnaf6 klg s]xL xb;Dd ;f]xL ePsf] cg'dfgsf 
cfwf/df of] ;d:ofnfO{ b'j} b]zn] ;sf/fTds tl/sfn] ;dfwfg ug{ 
;s]df g]kfnn] a9L nfe lng ;Sg] ePsfn] klg olb clwstd 
ljk|]if0f cf}krfl/s k|0ffnLaf6 leq\ofpg ;s]sf] cj:yfdf ljb]zL 
ljlgdosf] ;l~rltdf ;d]t ;sf/fTds k|efj kg{ ;Sg] b]lvG5 . 

ef/taf6 g]kfndf ljk|]if0f leq\ofpg ef/tLo l/ha{ a+}sn] 
Ohfhtkq k|fKt a}+s tyf ljQLo ;+:yfx¿Affx]s g]kfndf h:t} 
ljk|]if0f sDkgLx¿nfO{ cg'dlt k|bfg gu/]sf], a+}lsª k|0ffnLdfkm{t 
dfq ljk|]if0f sf/f]af/ ug'{kg]{, a+}s vftf vf]Ng cfjZos sfuhftsf] 
cefj,, kl/rokqsf] ;d:of tyf lgs} jif{ klxnfb]lv nfu" ul/Psf] 

NEFT Model (National Electronic Fund Transfer) sf 
;t{x¿af6 ;d]t Indo-Nepal Remittance dfkm{t g]kfnn] kof{Kt 
dfqfdf ljk|]if0f k|fKt ug{ sl7gfO pTkGg eO/x]sf] dx;'; ul/Psf] 5 . 
ef/tdf cf}krfl/s tyf cgf}krfl/s ¿kdf ljleGg ;+:yfdf sfd 
ug{]] ;Lldt g]kfnL;Fu dfq vftf vf]Ng / ;~rfng ug{ cfjZos 
sfuhft tyf kl/rokq eP tfklg 3/]n' sfdbf/sf ¿kdf sfd ug]{ 
g]kfnLsf] ;ª\Vof klg pNn]vgLo /x]sf] / lghx¿;Fu ;fdfGotof 
s'g} klg kl/rokq gx'g] a'lemPsfn] klg cf}krfl/s dfWodaf6 
ljk|]if0f k7fpg ljleGg k|sf/sf ;d:ofx¿ /xg] u/]sf] b]lvG5 . 

;fdfGo kl/rokqsf cfwf/df ef/tLo jfl0fHo a+}sx¿n] u|fxs 
klxrfg;DaGwL k"0f{ ljj/0f k|fKt gx'g] egL ;fdfGotM vftf vf]Ng] 
/ sf/f]af/;Fu ;DalGwt s'g} klg sfo{ cl3 a9fpg OR5's g/x]sf] 
u'gf;f] ef/tdf >d ug]{ g]kfnLn] ub}{ cfO/x]sf] ;d]t lg/Gt/ ;'lgg] 
u/]sf] kfOG5 . ef/tLo a+}sx¿dfkm{t ljk|]if0f sf/f]af/ ug{ ef/tdf 
sfd ul//x]sf g]kfnLsf nflu u|fxs klxrfg;DaGwL s7f]/ Joj:yf 
/ kxF'rsf cfwf/df klg Tolt ;xh jftfj/0f b]lvPsf] 5}g . To;}n], 
o;sf nflu g]kfn ;/sf/ / g]kfn /fi6« a}+ssf tkm{af6 ;DalGwt 
ef/tLo sfpG6/kf6{;Fu j:t'ut ¿kd} cfjZos 5nkmn tyf ljrf/ 
ljdz{ u/L ;f]sf nflu ;xhLs/0f ul/lbg cg'/f]w ug]{ / ;d:ofsf] 
;dfwfg ug'{kg]{ cj:yf ;[hgf ePsf] 5 .

ef/tLo >d ahf/df sfo{/t g]kfnL ;d'bfosf] pkl:ylt, ltgLx¿sf] 
cfDbfgL / ef/tLo >d ahf/sf] eljiosf] j[l4sf] cfkf/ 
;DefjgfnfO{ dWo]gh/ ubf{ klg ef/taf6 ;xh ¿kdf ljk|]if0f 
Joj:ffo u/L g]kfndf ljk|]if0f leq\ofpg g]kfnL a}+s tyf ljQLo 
;+:yf / ljk|]if0f sDkgLx¿ nflukl//x]sf] kfOG5 . oBlk, dfly pNn]v 
ul/Psf / cGo sltko ;d:ofsf] sf/0fn] cfzftLt ¿kdf ljk|]if0f 
lelqg÷leq\ofpg ;s]sf] b]lvFb}g . xfn;Dd ljleGg sl7gfOsf 
afah'b klg Ohfhtkq k|fKt ;+:yfx¿n] ljk|]if0f leq\ofpg u/]sf] 
of]ubfg dxŒjk"0f{ 5 tfklg ef/taf6 cfpg] ljk|]if0fsf] Ps ltxfO 
efu dfq cf}krfl/s dfWodaf6 lelqg ;s]sf] ljleGg cWoog / 
5nkmnx¿n] b]vfPsf 5g\ . 

xfn g]kfnsf b"/b/fhdf a:g] g]kfnL Eff/tafx]ssf ljZjsf ljleGg 
b]zdf /f]huf/Lsf nflu k'u]sf] cj:yfdf pgLx¿sf] kl/jf/ ePs} 
:yfgdf tf]lsPsf] ;dodf /sd k|fKt ug]{ ljk|]if0f ;~hfn d'n'se/ 
/ aflx/;d]t v8f ul/Psf] 5 . t/ glhssf] / a;f}{Fb]lv cfly{s, 
;fdflhs / ;f+:s[lts ;DaGw ePsf] l5d]sL /fi6« ef/taf6 :jb]zdf 
lelqg] ljk|]if0f, ljk|]if0f sf/f]af/df nfUg] nfut, ;do, kf/blz{tf 
tyf cg'kfngf cflbdf k"0f{ ljZj;gLotf sfod ug{ ;a} kIf r's]sf] 
cj:yf cToGt} b'Mvb\ / g]kfnsf] ;DaGwdf bogLo g} ePsf] ;a} 
kIfaf6 dx;'; ePsf] 5 . ef/tdf ef/tLo a}+s tyf ljQLo :f+:yf 
/ s]xL xb;Dd ef/tLo l/ha{ a+}ssf] lgodg Joj:yf / ljleGg 
;dosf lgodgsf/L Joj:yfcGtu{t /x]sf ;t{x¿n] ef/te/ /x]sf 
g]kfnLaf6 :jb]zdf cf}krfl/s k|0ffnLaf6 ljk|]if0f /sd leq\ofpg 
xfn}sf lbgdf s]xL ;xhLs/0f x'Fb} uPsf] eP tfklg ;f] ;DaGwdf 
b]xfoadf]lhdsf ;d:ofx¿ ljBdfg /x]sf / tL ;d:of ;dfwfgsf 
nflu ;f]xLcg';f/ lgDg ;'emfj k|:t't ul/Psf] 5 .  

1. g]kfn /fi6« a}+saf6 ljk|]if0f sf/f]af/sf nflu Ohfhtkq k|fKt 
;+:yfx¿n] ef/tafx]ssf b]zx¿af6 h;/L tf]lsPadf]lhdsf] 
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;]jf ;Demf}tf u/L ljk|]if0f leq\ofpg] lgodgsf/L Joj:yfdfkm{t 
sfo{ ul//x]sf 5g\, To;/L ef/t / g]kfndf ;~rfngdf /x]sf 
ljk|]if0f sf/f]af/ ug]{ ;+:yfx¿lar cToGt} ;Lldt ;ª\Vofdf 
dfq ;]jf ;Demf}tf ePsfn] a+}lsª k|0ffnLdfkm{t /]ld6\ofG; 
sf/f]af/sf] kxF'r nlIft ju{;Dd lj:tf/ x'g ;s]sf] 5}g . o;}n] 
g]kfndf ljk|]if0fsf] sf/f]af/ ug{ Ohfhtkq k|fKt ;+:yfx¿nfO{ 
ef/tLo a}+s;Fu sf/f]af/ ug{ ;xh kx'Fr :yflkt ug'{kg]{ 
cfjZostf /x]sf] 5 .

2. ef/taf6 g]kfndf ljk|]if0f k7fpg / sf/f]af/ ug{ ef/tdf 
a+}s vftf ePsf / gePsf JolQmlardf km/s km/s gLltut 
Joj:yf ul/Psf] 5 . vftf ePsf u|fxsx¿nfO{ s]xL ;xh 
Joj:yf ePsf] t/ vftf gePsf u|fxsnfO{ ljk|]if0f sf/f]af/ 
ubf{ /sd / k6ssf] ;Ldf sfod ul/Psf] 5 . vftf vf]Ng 
a9L sfuhft cfjZos kg]{ x'Fbf ;a} g]kfnLnfO{ vftf vf]Ng 
;Dej gx'g] ePsfn] ef/tdf /x]sf g]kfnLn] /sd k7fpFbf 
cfjZos sfuhftx¿sf ljifodf :ki6 Joj:yfsf nflu 
ef/tLo a+}sx¿df g]kfnLnfO{ vftf vf]Ng / a+}lsª sf/f]af/ ug{ 
;xh kx'Fr x'g] u/L sfuhft k]; ug{ ;lsg] Joj:yf / b]jgfu/L 
lnlkdf ePsf g]kfnL sfuhftx¿ ef/tLo a+}sdf sfo{/t 
sd{rf/Lx¿n] a'‰gdf sl7gfO;d]t x'g] ePsfn] sfuhft / 
vftf vf]Ng] k|s[ofdf ;xhLs/0f ug'{kg]{ .

3. xfn Indo-Nepal Remittance Seheme cGtu{t NEFT 
Model af6 ljk|]if0f sf/f]af/ eO/x]sf] 5 . pQm Scheme 
cGtu{t Ps k6sdf ef/tLo ?k}ofF %),))).– -krf; 
xhf/_ dfq / Ps jif{df !@ k6s dfq sf/f]af/ u/L jflif{s 
ef/tLo ?k}ofF ^,)),))).– -5 nfv_ dfq ljk|]if0f k7fpg 
;Sg] Joj:yf sfof{Gjogdf /x]sfn] o; k|sf/sf] k|lt k6s / 
/sdsf] ;Ldfdf kof{Kt nrstf cjnDag x'g'kg]{ b]lvPsf] 5 .

4. s]xL ;do cufl8 dfq ef/tLo l/ha{ a}+såf/f hf/L kl/kq 
g+ RBI 2021-22/94 cGtu{t OG8f]–g]kfn /]ld6]G; ;]jf 
;~rfng ubf{ P;lacfO a}+s lnld6]8 / cGo NEFT ;]jf 
pknAw u/fpg] a}+sx¿sf nflu ;DalGwt a}+sdf a}+s vftf 
ePsf ;]jfu|fxLsf nflu ef/tLo l/ha{ a}+såf/f tf]lsPsf] 
;Ldf ;+zf]wg u/L k|lt sf/f]af/ ;Ldf ?= %),))).– af6 ?= 
@,)),))).– sfod ul/Psf] / jif{df !@ sf/f]af/sf] ;Ldf 
x6fPsfn] s]xL ;xh dx;'; eP tfklg ef/taf6 g]kfn 
/]ld6]G; sf/f]af/ ug{ a}+s vftf gePsf ax';ª\Vos g]kfnLsf 
xsdf of] ;'ljwf pknAw} x'g g;Sg] b]lvPsfn] jf:tljs 
;d:of oyfjt\ g} /x]sf] a'lemPsf] . 

5. ljz]if u/L ef/tn] :jb]z lelqg] ljk|]if0f ljleGg tl/sfn] 
l56f], 5l/tf] / kf/bzL{ ¿kdf sd nfutdf leq\ofpg Inward 
Remittance sf nflu MTSS License Scheme nfu" 
u/L ;f]xLcg';f/ ljb]zaf6 ljk|]if0f k|fKt ul//x]sf] . t/ pQm 
Scheme cGtu{t Outward Remittance Scheme 
sfof{Gjogdf g/x]sfn] klg g]kfndf ljk|]if0f leq\ofpg ;d:of 
eO/x]sf] cj:yfdf g]kfn / ef/tsf] ;DaGwdf ljk|]if0f 
cfk|jfxsf nflu b'j} b]zsf ;/sf/ / s]Gb|Lo a}+ssf tkm{af6 
låkIfLo kxn ug'{kg]{ b]lvG5 . 

6. g]kfn / ef/t v'nf l;dfgfsf sf/0f cfjthfjt ;xh 
/x]sf] sf/0f b]vfpFb} ljz]if u/L g]kfnLnfO{ ef/tLo a+}sx¿n] 
Walking Customer sf ¿kdf kl/eflift u/L ljleGg ;d:of 
b]vfpg] u/]sfn] klg vftf vf]Ng] / a}+lsª k|0ffnLdfkm{t ljk|]if0f 
k7fpg ;d:of x'g] x'gfn] gub} ;fydf lnO{ cfpg pT;flxt x'g] 
t/ lar af6f]df rf]/L x'g], x/fpg] tyf g]kfndf k|rngdf g/x]sf 
ef/tLo gf]6;d]t lnP/ cfpg] x'gfn] cg]sf}F k|sf/sf b'Mv 
tyf si6 eO{ JolQmut hf]lvd tyf b]znfO{ ljb]zL ljlgdo 
;l~rltsf] u0fgfdf ;d:of /xg] cj:yf /x]sfn] ;dfwfgsf] 
kxn x'g h?/L b]lvPsf] .  

7. cgf}krfl/s tl/sfaf6 g]kfn lelqg] ef/tLo ?k}ofFn] u|fdL0f 
e]udf cTolws dfqfdf ef/tLo ?k}ofFsf] sf/f]af/ ;xh ¿kdf 
x'g] u/]sf] . g]kfnL ?k}ofF ;/x ef/tLo ?k}ofFsf] ;dfgfGt/ k|rng 
x'Fbf g]kfnL ?k}ofFk|ltsf] hgljZjf; sd x'g ;Sg] jftfj/0fsf] 
;[hgf x'g ;Sg] ePsfn] klg g]kfn / ef/tlarsf] ljk|]if0f 
sf/f]af/nfO{ r'xfj6 x'g g;Sg] lsl;dn] lgodg, cg'udg 
;lxt k|ljlwdf cfwfl/t agfpg'kg]{ cfjZostf b]lvG5 . 

8. ef/tLo ?k}ofFsf] k|of]u a+}lsª k|0ffnLeGbf aflx/af6 a9L 
rngrNtLdf /xFbf cgf}krfl/s ahf/ lj:tf/ eO{ cgf}krfl/s 
If]qsf] sf/f]af/ lj:tf/ x'g], a+}lsª k|0ffnLdf t/ntf ;ª\s6sf] 
cj:yf ;[hgf x'g], ;/sf/nfO{ nIocg'¿ksf] /fh:j k|flKtdf 
sl7gfO pTkGg x'g ;Sg] / o;n] ;du|df b]zsf] ljQLo 
:yfloTj, afXo If]q :yfloTj Pjd\ ;dli6ut cy{tGqsf] 
ljsf; / lj:tf/df ;d:of eO/xg] cj:yf b]lvPsfn] klg 
ef/taf6 cfk|jfx x'g] ljk|]if0f cf}krfl/s dfWodaf6} leq\ofpg] 
Jo:yf s7f]/ ¿kdf sfof{Gjog ug{' cToGt} h?/L b]lvG5 . 

9. ef/tdf a}+safx]ssf ;+:yfnx¿n] ljk|]if0f sf/f]af/ ug{ kfpg] 
Joj:yf g/x]sf] tyf ef/tLo a+}ssf zfvfx¿ b"/b/fh / u|fdL0f 
Onfsf;Dd lj:tf/ gePsfn] klg a+}s;Dd k'uL ljk|]if0f k7fpg 
g]kfnLnfO{ ;d:of eO/x]sf] cj:yfnfO{ dWo]gh/ ubf{;d]t of] 
ljifonfO{ cToGt} dxŒjsf ;fy ;dfwfgsf] kxn x'g' h?/L 
b]lvPsf] .

10. u|fxs klxrfgdf cfjZos sfuhftx¿ g]kfnL gful/sx¿n] 
k]; ug{ ;Sg] cj:yf gePsfn] ef/tLo jfl0fHo a+}sx¿n] 
g]kfndf ljk|]if0f k7fpg] sfo{ aGb ug{ ;Sg] b]lvPsfn] klg 
ef/taf6 ljk|]if0f cfk|jfx sd x'Fb} hfg] cj:yfnfO{ dWo]gh/ 
u/L ;/NfLs[t u|fxs klxrfg k2lt nfu" u/L ;xhLs/0f ug{ 
h?/L b]lvPsf] .

11. g]kfn / ef/tlarsf] ;Ldfkf/ a}+lsª tyf ljk|]if0f 
sf/f]af/ oyf;So l56f] k|ljlwd}qL agfO{ cfw'lgs e'QmfgLsf 
pks/0fdfkm{t leq\ofpg] / k7fpg] Jo:yf gePsf] xfn;Ddsf] 
cj:yfdf sd nfutdf / sd ;dosf] cGt/fndf /sdfGt/ x'g] 
Joj:yf ef/tLo UPI / g]kfnsf] NPI sf] cGt/cfa4tfdfkm{t 
u/fpg oyf;So l56f] kxn x'g'kg]{ b]lvPsf] . 

12. ef/tLo l/ha{ a+}sn] Indo-Nepal ul/g] ljk|]if0f a+}sx¿ / 
s]xL ;Lldt a}+saf6 dfq} k7fpg ;Sg] Joj:yfnfO{ ;+zf]wg 
u/L xfn pQm sf/f]af/ ub}{ cfPsf sDkgLx¿nfO{ ef/tLo l/ha{ 

a}+ssf] k|ToIf ;'kl/j]If0fdf /xg] u/L OG8f]–g]kfn /]ld6]G; 
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sf/f]af/ ug{ ;Sg] Joj:yf ldnfpg cfjZos ;xhLs/0f 
ug'{kg]{]{ b]lvPsf] . ;fy}, clxn]sf] ablnFbf] k|ljlw kl/jt{gsf] 
;dodf ef/taf6 Online, Mobile Wallet dfkm{t sfo{ 
ug]{ cg'dlt k|bfg u/L g]kfnl:yt ljleGg df]afOn jfn]6sf] 

;xsfo{df e'QmfgL ug{ ;xhLs/0f ug'{kg]{ b]lvPsf] .  
13. MTSS License Scheme cg';f/ ef/tdf Inward 

Remittance sfo{ eO/x]sf]df o;} Scheme cGtu{t /xL 
Outward Indo-Nepal Remittance Scheme ;~rfng 
ug{] Joj:yf sfof{Gjog x'g ;s]df a+}lsª k|0ffnLdfkm{t 
eO/x]sf] ljk|]if0f sfo{nfO{ pQm gLltut Joj:yfkl5 a+}sx¿sf] 
;xsfo{df ljk|]if0f sDkgLx¿dfkm{t ;d]t ;~rfng ug{ ;lsg] 
eO{ ljk|]if0f sf/f]af/sf] kxF'r yk lj:tf/ x'g ;Sg] ;Defjgf 
b]lvPsf] .

14. g]kfn / ef/tsf b'j} b]zsf ;/sf/x¿n] ljB'tLo dfWodaf6 
x'g] sf/f]af/nfO{ cTolws k|fyldstfdf /fvL sfo{ cl3 
a9fO/x]sfn] ljk|]if0f sfo{df yk ;xhLs/0f x'g ;Sg] ePsfn] 
o;tkm{ ljz]if kxn u/L l56f]eGbf l56f] o:tf] Joj:yf 
sfof{Gjog ug'{kg]{ b]lvPsf] .

15. Indo-Nepal Remittance Seheme cGtu{t NEFT 
Model ;~rfngdf /xL ;f]xLcg';f/ sf/f]af/ ubf{ /flvPsf] 
;LdfnfO{ ;/nLs/0f u/L gub e'QmfgL x'g] sf/f]af/df k|lt 
sf/f]af/ ef/tLo ?k}ofFsf] ;Ldf / vftfdf hDdf ubf{sf] ef/tLo 
?k}ofFsf] xfnsf] ;Ldfdf ;dofg's"n j[l4 u/L jflif{s ef/tLo 
?k}ofF / k|lt k6ssf] ;Ldf klg k'g/fjnf]sg u/L xfnsf] 
Joj:yfdf ;dofg's"n ;'wf/ tyf ;+zf]wg u/L ;xhLs/0f 
ug'{kg]{ b]lvPsf] . 

16. ef/taf6 g]kfndf ljk|]if0f k7fpFbf KYC sf nflu cfjZos 
x'g] sfuhftx¿df g]kfnL gful/stfsf] k|df0fkq, /fxbfgL, 
sfd ug]{ :yfgdf k|bfg ul/Psf] kl/rokq, ef/tLo /f;g sf8{, 
cfwf/ sf8{ jf cGo s'g} klg kl/ro v'Ng] sfuhftnfO{ 
dfGotf lbg'kg]{ Joj:yf ug{ g]kfn /fi6« a}+ssf tkm{af6 ef/tLo 
l/ha{ a}+s;Fu kxn u/L g]kfnLn] ef/tLo a}+s tyf ljQLo 
;+:yfdf vftf vf]Ng, ;~rfng ug{, sf/f]af/ ug{ / ljk|]if0f 
k7fpg ;xhLs/0f ug'{kg]{ b]lvPsf] .

lgisif{

ljk|]if0f g]kfnsf] ljb]zL d'b|f ;l~rltsf] dxŒjk"0f{ dfWod, afXo 
If]q :yfloTjdf of]ubfg ul//x]sf] tyf ;j{;fwf/0f g]kfnLsf] 
hLjgofkg, ul/aL lgjf/0f / cy{tGqsf] ;~rfngsf nflu k|ToIf 

tyf ck|ToIf ¿kdf ;xof]u ul//x]sf] cfly{s ;"rs ePsf] x'gfn] 
o;sf] j[l4, lj:tf/ / ;d'lrt k|of]udf ;a} kIfaf6 Odfgbf/Lk"j{s 
kxn x'g' ;w}F h?/L /x]sf] x'G5 . cgf}krfl/s Jofkf/ tyf cfly{s 
lqmofsnfk / Jofkf/;Fu ;DalGwt ;DklQ z'4Ls/0fnfO{ lgoGq0f 
ug{ tyf ljb]zL ljlgdo ckrngnfO{ lgoGq0f ug{ ljb]zL ljlgdo 
lgoldt ug]{ P]g, @)!( sf] p2]Zo xfl;n ug{ klg ljk|]if0f /sdsf] 
ljb]zdf x'g] b'?kof]unfO{ /f]Sg] ;w}Fel/sf] k|of; eO/xg' cToGt} 
h?/L /x]sf] 5 . 

ef/th:tf] glhs}sf] / v'nf l;dfgf ePsf] Pjd\ ljk|]if0f cfk|jfxdf 
g]kfnsf lgldQ cToGt} ;Defjgf /x]sf] d'n'saf6 ;d]t ljk|]if0f 
cfk|jfxdf cem};Dd klg ;d:of /xg' lgZro klg g]kfnsf nflu 
;'vb\ xf]Og . o;}n], g]kfnn] ef/taf6 k|fKt x'g] ljk|]if0f k"0f{ ¿kdf 
a}+lsª dfWodaf6 k|fKt ug{ ;/sf/L :t/df / s]Gb|Lo a}+s b'j} :t/df 
tLj| kxn x'g' clt h?/L 5 . g]kfnaf6 ef/ttkm{ hfg] ljk|]if0fdf 
klg s]xL ;d:of 5g\ eg] ;f] klg ;dfwfg ug{ g]kfn ;sf/fTds 
eO{ ef/t h:tf] cl;ldt cfly{s lqmofsnfk ePsf] / cToGt} 
7'nf] ;ª\Vofdf g]kfnL /f]huf/L ul//x]sf] d'n'saf6 cf}krfl/s 
dfWodaf6 ljk|]if0f leq\ofpg g]kfnn] ;fy{s kxn u/L ;d:of 
;dfwfg ug{ l9nf ug'{ x'Fb}g . 

ef/taf6 x'g] ljk|]if0f cfk|jfxsf] sdLnfO{ ;'wf/ ug{, cfoftsf] 
lg/Gt/ j[l4nfO{ sd ug{, ko{6g If]qaf6 cfDbfgL x'g] ljb]zL d'b|fsf] 
cfDbfgLdf j[l4 u/L ljb]zL ljlgdosf] ;l~rltdf yk j[l4 ug{sf 
nflu cem} ljleGg pkfox¿sf] cjnDag ug'{kg]{ b]lvPsf] 5 . 
g]kfnsf] cGt/f{li6«o Jofkf/df ef/t;Fusf] lx:;f sl/a b'O{ ltxfO 
/x]sfn] ef/t;Fusf] Jofkf/ 3f6f sd ug{, /f]huf/Lsf nflu ef/t 
hfg] g]kfnLx¿sf] ;ª\Vofsf] cg'kftdf ljk|]if0f cfk|jfx;d]t j[l4 
ug{ g]kfn ;/sf/ / g]kfn /fi6« a+}sn] ef/tLo l/ha{ a+}s;F+u yk 
;xsfo{ u/L ;d:ofsf] ;dfwfg ug{'kg]{ b]lvG5 .  

:fGbe{ ;fdu|Lx¿

1. Eff/tLo l/ha{ a}+ssf ljleGg k|sfzgx¿ tyf a}+ssf] 
j]a;fO6af6 k|fKt hfgsf/L .

2. Gf]kfn ;/sf/sf ljleGg dGqfno / ljefusf k|sfzg Pjd\ 
j]a;fO6af6 k|fKt hfgsf/L .

3. g]kfn /fi6« a}+ssf ljleGg cWoog, k|sfzg / ;j]{If0f Pjd\ 
j]a;fO6af6 k|fKt hfgsf/L .

4. ljZj a}+s, cGt/f{li6«o d'b|f sf]ifsf ljleGg k|sfzg, tYofª\s 
Pjd\ j]a;fO6af6 k|fKt hfgsf/L .

5. /fli6«o tyf cGt/f{li6«o ;d;fdlos hfgsf/L tyf 5nkmn / 
cGtlqm{ofaf6 k|fKt ;"rgf .

***
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;]jf ;Demf}tf u/L ljk|]if0f leq\ofpg] lgodgsf/L Joj:yfdfkm{t 
sfo{ ul//x]sf 5g\, To;/L ef/t / g]kfndf ;~rfngdf /x]sf 
ljk|]if0f sf/f]af/ ug]{ ;+:yfx¿lar cToGt} ;Lldt ;ª\Vofdf 
dfq ;]jf ;Demf}tf ePsfn] a+}lsª k|0ffnLdfkm{t /]ld6\ofG; 
sf/f]af/sf] kxF'r nlIft ju{;Dd lj:tf/ x'g ;s]sf] 5}g . o;}n] 
g]kfndf ljk|]if0fsf] sf/f]af/ ug{ Ohfhtkq k|fKt ;+:yfx¿nfO{ 
ef/tLo a}+s;Fu sf/f]af/ ug{ ;xh kx'Fr :yflkt ug'{kg]{ 
cfjZostf /x]sf] 5 .

2. ef/taf6 g]kfndf ljk|]if0f k7fpg / sf/f]af/ ug{ ef/tdf 
a+}s vftf ePsf / gePsf JolQmlardf km/s km/s gLltut 
Joj:yf ul/Psf] 5 . vftf ePsf u|fxsx¿nfO{ s]xL ;xh 
Joj:yf ePsf] t/ vftf gePsf u|fxsnfO{ ljk|]if0f sf/f]af/ 
ubf{ /sd / k6ssf] ;Ldf sfod ul/Psf] 5 . vftf vf]Ng 
a9L sfuhft cfjZos kg]{ x'Fbf ;a} g]kfnLnfO{ vftf vf]Ng 
;Dej gx'g] ePsfn] ef/tdf /x]sf g]kfnLn] /sd k7fpFbf 
cfjZos sfuhftx¿sf ljifodf :ki6 Joj:yfsf nflu 
ef/tLo a+}sx¿df g]kfnLnfO{ vftf vf]Ng / a+}lsª sf/f]af/ ug{ 
;xh kx'Fr x'g] u/L sfuhft k]; ug{ ;lsg] Joj:yf / b]jgfu/L 
lnlkdf ePsf g]kfnL sfuhftx¿ ef/tLo a+}sdf sfo{/t 
sd{rf/Lx¿n] a'‰gdf sl7gfO;d]t x'g] ePsfn] sfuhft / 
vftf vf]Ng] k|s[ofdf ;xhLs/0f ug'{kg]{ .

3. xfn Indo-Nepal Remittance Seheme cGtu{t NEFT 
Model af6 ljk|]if0f sf/f]af/ eO/x]sf] 5 . pQm Scheme 
cGtu{t Ps k6sdf ef/tLo ?k}ofF %),))).– -krf; 
xhf/_ dfq / Ps jif{df !@ k6s dfq sf/f]af/ u/L jflif{s 
ef/tLo ?k}ofF ^,)),))).– -5 nfv_ dfq ljk|]if0f k7fpg 
;Sg] Joj:yf sfof{Gjogdf /x]sfn] o; k|sf/sf] k|lt k6s / 
/sdsf] ;Ldfdf kof{Kt nrstf cjnDag x'g'kg]{ b]lvPsf] 5 .

4. s]xL ;do cufl8 dfq ef/tLo l/ha{ a}+såf/f hf/L kl/kq 
g+ RBI 2021-22/94 cGtu{t OG8f]–g]kfn /]ld6]G; ;]jf 
;~rfng ubf{ P;lacfO a}+s lnld6]8 / cGo NEFT ;]jf 
pknAw u/fpg] a}+sx¿sf nflu ;DalGwt a}+sdf a}+s vftf 
ePsf ;]jfu|fxLsf nflu ef/tLo l/ha{ a}+såf/f tf]lsPsf] 
;Ldf ;+zf]wg u/L k|lt sf/f]af/ ;Ldf ?= %),))).– af6 ?= 
@,)),))).– sfod ul/Psf] / jif{df !@ sf/f]af/sf] ;Ldf 
x6fPsfn] s]xL ;xh dx;'; eP tfklg ef/taf6 g]kfn 
/]ld6]G; sf/f]af/ ug{ a}+s vftf gePsf ax';ª\Vos g]kfnLsf 
xsdf of] ;'ljwf pknAw} x'g g;Sg] b]lvPsfn] jf:tljs 
;d:of oyfjt\ g} /x]sf] a'lemPsf] . 

5. ljz]if u/L ef/tn] :jb]z lelqg] ljk|]if0f ljleGg tl/sfn] 
l56f], 5l/tf] / kf/bzL{ ¿kdf sd nfutdf leq\ofpg Inward 
Remittance sf nflu MTSS License Scheme nfu" 
u/L ;f]xLcg';f/ ljb]zaf6 ljk|]if0f k|fKt ul//x]sf] . t/ pQm 
Scheme cGtu{t Outward Remittance Scheme 
sfof{Gjogdf g/x]sfn] klg g]kfndf ljk|]if0f leq\ofpg ;d:of 
eO/x]sf] cj:yfdf g]kfn / ef/tsf] ;DaGwdf ljk|]if0f 
cfk|jfxsf nflu b'j} b]zsf ;/sf/ / s]Gb|Lo a}+ssf tkm{af6 
låkIfLo kxn ug'{kg]{ b]lvG5 . 

6. g]kfn / ef/t v'nf l;dfgfsf sf/0f cfjthfjt ;xh 
/x]sf] sf/0f b]vfpFb} ljz]if u/L g]kfnLnfO{ ef/tLo a+}sx¿n] 
Walking Customer sf ¿kdf kl/eflift u/L ljleGg ;d:of 
b]vfpg] u/]sfn] klg vftf vf]Ng] / a}+lsª k|0ffnLdfkm{t ljk|]if0f 
k7fpg ;d:of x'g] x'gfn] gub} ;fydf lnO{ cfpg pT;flxt x'g] 
t/ lar af6f]df rf]/L x'g], x/fpg] tyf g]kfndf k|rngdf g/x]sf 
ef/tLo gf]6;d]t lnP/ cfpg] x'gfn] cg]sf}F k|sf/sf b'Mv 
tyf si6 eO{ JolQmut hf]lvd tyf b]znfO{ ljb]zL ljlgdo 
;l~rltsf] u0fgfdf ;d:of /xg] cj:yf /x]sfn] ;dfwfgsf] 
kxn x'g h?/L b]lvPsf] .  

7. cgf}krfl/s tl/sfaf6 g]kfn lelqg] ef/tLo ?k}ofFn] u|fdL0f 
e]udf cTolws dfqfdf ef/tLo ?k}ofFsf] sf/f]af/ ;xh ¿kdf 
x'g] u/]sf] . g]kfnL ?k}ofF ;/x ef/tLo ?k}ofFsf] ;dfgfGt/ k|rng 
x'Fbf g]kfnL ?k}ofFk|ltsf] hgljZjf; sd x'g ;Sg] jftfj/0fsf] 
;[hgf x'g ;Sg] ePsfn] klg g]kfn / ef/tlarsf] ljk|]if0f 
sf/f]af/nfO{ r'xfj6 x'g g;Sg] lsl;dn] lgodg, cg'udg 
;lxt k|ljlwdf cfwfl/t agfpg'kg]{ cfjZostf b]lvG5 . 

8. ef/tLo ?k}ofFsf] k|of]u a+}lsª k|0ffnLeGbf aflx/af6 a9L 
rngrNtLdf /xFbf cgf}krfl/s ahf/ lj:tf/ eO{ cgf}krfl/s 
If]qsf] sf/f]af/ lj:tf/ x'g], a+}lsª k|0ffnLdf t/ntf ;ª\s6sf] 
cj:yf ;[hgf x'g], ;/sf/nfO{ nIocg'¿ksf] /fh:j k|flKtdf 
sl7gfO pTkGg x'g ;Sg] / o;n] ;du|df b]zsf] ljQLo 
:yfloTj, afXo If]q :yfloTj Pjd\ ;dli6ut cy{tGqsf] 
ljsf; / lj:tf/df ;d:of eO/xg] cj:yf b]lvPsfn] klg 
ef/taf6 cfk|jfx x'g] ljk|]if0f cf}krfl/s dfWodaf6} leq\ofpg] 
Jo:yf s7f]/ ¿kdf sfof{Gjog ug{' cToGt} h?/L b]lvG5 . 

9. ef/tdf a}+safx]ssf ;+:yfnx¿n] ljk|]if0f sf/f]af/ ug{ kfpg] 
Joj:yf g/x]sf] tyf ef/tLo a+}ssf zfvfx¿ b"/b/fh / u|fdL0f 
Onfsf;Dd lj:tf/ gePsfn] klg a+}s;Dd k'uL ljk|]if0f k7fpg 
g]kfnLnfO{ ;d:of eO/x]sf] cj:yfnfO{ dWo]gh/ ubf{;d]t of] 
ljifonfO{ cToGt} dxŒjsf ;fy ;dfwfgsf] kxn x'g' h?/L 
b]lvPsf] .

10. u|fxs klxrfgdf cfjZos sfuhftx¿ g]kfnL gful/sx¿n] 
k]; ug{ ;Sg] cj:yf gePsfn] ef/tLo jfl0fHo a+}sx¿n] 
g]kfndf ljk|]if0f k7fpg] sfo{ aGb ug{ ;Sg] b]lvPsfn] klg 
ef/taf6 ljk|]if0f cfk|jfx sd x'Fb} hfg] cj:yfnfO{ dWo]gh/ 
u/L ;/NfLs[t u|fxs klxrfg k2lt nfu" u/L ;xhLs/0f ug{ 
h?/L b]lvPsf] .

11. g]kfn / ef/tlarsf] ;Ldfkf/ a}+lsª tyf ljk|]if0f 
sf/f]af/ oyf;So l56f] k|ljlwd}qL agfO{ cfw'lgs e'QmfgLsf 
pks/0fdfkm{t leq\ofpg] / k7fpg] Jo:yf gePsf] xfn;Ddsf] 
cj:yfdf sd nfutdf / sd ;dosf] cGt/fndf /sdfGt/ x'g] 
Joj:yf ef/tLo UPI / g]kfnsf] NPI sf] cGt/cfa4tfdfkm{t 
u/fpg oyf;So l56f] kxn x'g'kg]{ b]lvPsf] . 

12. ef/tLo l/ha{ a+}sn] Indo-Nepal ul/g] ljk|]if0f a+}sx¿ / 
s]xL ;Lldt a}+saf6 dfq} k7fpg ;Sg] Joj:yfnfO{ ;+zf]wg 
u/L xfn pQm sf/f]af/ ub}{ cfPsf sDkgLx¿nfO{ ef/tLo l/ha{ 

a}+ssf] k|ToIf ;'kl/j]If0fdf /xg] u/L OG8f]–g]kfn /]ld6]G; 

35

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

sf/f]af/ ug{ ;Sg] Joj:yf ldnfpg cfjZos ;xhLs/0f 
ug'{kg]{]{ b]lvPsf] . ;fy}, clxn]sf] ablnFbf] k|ljlw kl/jt{gsf] 
;dodf ef/taf6 Online, Mobile Wallet dfkm{t sfo{ 
ug]{ cg'dlt k|bfg u/L g]kfnl:yt ljleGg df]afOn jfn]6sf] 

;xsfo{df e'QmfgL ug{ ;xhLs/0f ug'{kg]{ b]lvPsf] .  
13. MTSS License Scheme cg';f/ ef/tdf Inward 

Remittance sfo{ eO/x]sf]df o;} Scheme cGtu{t /xL 
Outward Indo-Nepal Remittance Scheme ;~rfng 
ug{] Joj:yf sfof{Gjog x'g ;s]df a+}lsª k|0ffnLdfkm{t 
eO/x]sf] ljk|]if0f sfo{nfO{ pQm gLltut Joj:yfkl5 a+}sx¿sf] 
;xsfo{df ljk|]if0f sDkgLx¿dfkm{t ;d]t ;~rfng ug{ ;lsg] 
eO{ ljk|]if0f sf/f]af/sf] kxF'r yk lj:tf/ x'g ;Sg] ;Defjgf 
b]lvPsf] .

14. g]kfn / ef/tsf b'j} b]zsf ;/sf/x¿n] ljB'tLo dfWodaf6 
x'g] sf/f]af/nfO{ cTolws k|fyldstfdf /fvL sfo{ cl3 
a9fO/x]sfn] ljk|]if0f sfo{df yk ;xhLs/0f x'g ;Sg] ePsfn] 
o;tkm{ ljz]if kxn u/L l56f]eGbf l56f] o:tf] Joj:yf 
sfof{Gjog ug'{kg]{ b]lvPsf] .

15. Indo-Nepal Remittance Seheme cGtu{t NEFT 
Model ;~rfngdf /xL ;f]xLcg';f/ sf/f]af/ ubf{ /flvPsf] 
;LdfnfO{ ;/nLs/0f u/L gub e'QmfgL x'g] sf/f]af/df k|lt 
sf/f]af/ ef/tLo ?k}ofFsf] ;Ldf / vftfdf hDdf ubf{sf] ef/tLo 
?k}ofFsf] xfnsf] ;Ldfdf ;dofg's"n j[l4 u/L jflif{s ef/tLo 
?k}ofF / k|lt k6ssf] ;Ldf klg k'g/fjnf]sg u/L xfnsf] 
Joj:yfdf ;dofg's"n ;'wf/ tyf ;+zf]wg u/L ;xhLs/0f 
ug'{kg]{ b]lvPsf] . 

16. ef/taf6 g]kfndf ljk|]if0f k7fpFbf KYC sf nflu cfjZos 
x'g] sfuhftx¿df g]kfnL gful/stfsf] k|df0fkq, /fxbfgL, 
sfd ug]{ :yfgdf k|bfg ul/Psf] kl/rokq, ef/tLo /f;g sf8{, 
cfwf/ sf8{ jf cGo s'g} klg kl/ro v'Ng] sfuhftnfO{ 
dfGotf lbg'kg]{ Joj:yf ug{ g]kfn /fi6« a}+ssf tkm{af6 ef/tLo 
l/ha{ a}+s;Fu kxn u/L g]kfnLn] ef/tLo a}+s tyf ljQLo 
;+:yfdf vftf vf]Ng, ;~rfng ug{, sf/f]af/ ug{ / ljk|]if0f 
k7fpg ;xhLs/0f ug'{kg]{ b]lvPsf] .

lgisif{

ljk|]if0f g]kfnsf] ljb]zL d'b|f ;l~rltsf] dxŒjk"0f{ dfWod, afXo 
If]q :yfloTjdf of]ubfg ul//x]sf] tyf ;j{;fwf/0f g]kfnLsf] 
hLjgofkg, ul/aL lgjf/0f / cy{tGqsf] ;~rfngsf nflu k|ToIf 

tyf ck|ToIf ¿kdf ;xof]u ul//x]sf] cfly{s ;"rs ePsf] x'gfn] 
o;sf] j[l4, lj:tf/ / ;d'lrt k|of]udf ;a} kIfaf6 Odfgbf/Lk"j{s 
kxn x'g' ;w}F h?/L /x]sf] x'G5 . cgf}krfl/s Jofkf/ tyf cfly{s 
lqmofsnfk / Jofkf/;Fu ;DalGwt ;DklQ z'4Ls/0fnfO{ lgoGq0f 
ug{ tyf ljb]zL ljlgdo ckrngnfO{ lgoGq0f ug{ ljb]zL ljlgdo 
lgoldt ug]{ P]g, @)!( sf] p2]Zo xfl;n ug{ klg ljk|]if0f /sdsf] 
ljb]zdf x'g] b'?kof]unfO{ /f]Sg] ;w}Fel/sf] k|of; eO/xg' cToGt} 
h?/L /x]sf] 5 . 

ef/th:tf] glhs}sf] / v'nf l;dfgf ePsf] Pjd\ ljk|]if0f cfk|jfxdf 
g]kfnsf lgldQ cToGt} ;Defjgf /x]sf] d'n'saf6 ;d]t ljk|]if0f 
cfk|jfxdf cem};Dd klg ;d:of /xg' lgZro klg g]kfnsf nflu 
;'vb\ xf]Og . o;}n], g]kfnn] ef/taf6 k|fKt x'g] ljk|]if0f k"0f{ ¿kdf 
a}+lsª dfWodaf6 k|fKt ug{ ;/sf/L :t/df / s]Gb|Lo a}+s b'j} :t/df 
tLj| kxn x'g' clt h?/L 5 . g]kfnaf6 ef/ttkm{ hfg] ljk|]if0fdf 
klg s]xL ;d:of 5g\ eg] ;f] klg ;dfwfg ug{ g]kfn ;sf/fTds 
eO{ ef/t h:tf] cl;ldt cfly{s lqmofsnfk ePsf] / cToGt} 
7'nf] ;ª\Vofdf g]kfnL /f]huf/L ul//x]sf] d'n'saf6 cf}krfl/s 
dfWodaf6 ljk|]if0f leq\ofpg g]kfnn] ;fy{s kxn u/L ;d:of 
;dfwfg ug{ l9nf ug'{ x'Fb}g . 

ef/taf6 x'g] ljk|]if0f cfk|jfxsf] sdLnfO{ ;'wf/ ug{, cfoftsf] 
lg/Gt/ j[l4nfO{ sd ug{, ko{6g If]qaf6 cfDbfgL x'g] ljb]zL d'b|fsf] 
cfDbfgLdf j[l4 u/L ljb]zL ljlgdosf] ;l~rltdf yk j[l4 ug{sf 
nflu cem} ljleGg pkfox¿sf] cjnDag ug'{kg]{ b]lvPsf] 5 . 
g]kfnsf] cGt/f{li6«o Jofkf/df ef/t;Fusf] lx:;f sl/a b'O{ ltxfO 
/x]sfn] ef/t;Fusf] Jofkf/ 3f6f sd ug{, /f]huf/Lsf nflu ef/t 
hfg] g]kfnLx¿sf] ;ª\Vofsf] cg'kftdf ljk|]if0f cfk|jfx;d]t j[l4 
ug{ g]kfn ;/sf/ / g]kfn /fi6« a+}sn] ef/tLo l/ha{ a+}s;F+u yk 
;xsfo{ u/L ;d:ofsf] ;dfwfg ug{'kg]{ b]lvG5 .  

:fGbe{ ;fdu|Lx¿

1. Eff/tLo l/ha{ a}+ssf ljleGg k|sfzgx¿ tyf a}+ssf] 
j]a;fO6af6 k|fKt hfgsf/L .

2. Gf]kfn ;/sf/sf ljleGg dGqfno / ljefusf k|sfzg Pjd\ 
j]a;fO6af6 k|fKt hfgsf/L .

3. g]kfn /fi6« a}+ssf ljleGg cWoog, k|sfzg / ;j]{If0f Pjd\ 
j]a;fO6af6 k|fKt hfgsf/L .

4. ljZj a}+s, cGt/f{li6«o d'b|f sf]ifsf ljleGg k|sfzg, tYofª\s 
Pjd\ j]a;fO6af6 k|fKt hfgsf/L .

5. /fli6«o tyf cGt/f{li6«o ;d;fdlos hfgsf/L tyf 5nkmn / 
cGtlqm{ofaf6 k|fKt ;"rgf .

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

;/sf/L a}+sx¿n] cfˆgf] cl:tTjsf]  
cf}lrTo ;flat ug{'k5{

?

g/axfb'/ yfkf*

ljifo k|j]z

@)*) sflQ{s dlxgfsf] tYofª\scg';f/ /fli6«o jfl0fHo a}+ssf] 
lgIf]kdf ahf/ lx:;f %=$ k|ltzt dfq /x]sf] b]lvG5 . xfn 
;~rfngdf /x]sf @) j6f jfl0fHo a}+sx¿dWo] /fli6«o jfl0fHo 
a}+ssf] lgIf]k kl/rfngdf 5}6f}F :yfg 5 . /fli6«o jfl0fHo a}+ssf] 
ahf/ lx:;fdf Ps gDa/sf] tfh @)&* c;f/ cfOk'Ubf;Dd 
vf]l;O;s]sf] lyof] . ljut rf/ jif{ otf /fli6«o jfl0fHo a}+ssf] 
ahf/ lx:;f lg/Gt/ 36\b} uO{ @)*) sflt{s;Dd cfOk'Ubf 5}6f}F 
:yfgdf cfOk'Ug' / /fli6«o jfl0fHo a}+s -%=$ k|ltzt_, g]kfn a}+s 
ln= -$=@ k|ltzt_ / s[lif ljsf; a}+s -#=% k|ltzt_ u/L tLg j6f 
;/sf/L a}+sx¿sf] ahf/ lx:;f !#=! k|ltztdf emg'{n] logLx¿sf] 
cf}lrTo dfly k|Zg p7fOPsf] 5 . ahf/ lx:;fsf lx;fan] g]kfn 
a}+s ln= sf] :yfg b;f}F / s[lif ljsf; a}+ssf] !$ cf}F /x]sf] 5 .

k|:t't k[i7e"lddf o; cfn]vdf ;/sf/L a}+sx¿sf] cf}lrTosf] 
kIf–ljkIf / pgLx¿sf] ;fGble{stf sfod /flv/fVg cjnDag 
ug'{kg]{ pkfox¿sf] ljZn]if0f ul/Psf] 5 . 

cf}lrTosf] kIf / ljkIf

g]kfndf cfw'lgs a}+lsª Oltxf; g]kfn a}+s ln=af6 ;'? ePsf] 
xf] . !(($ sflt{s #) ut] g]kfn ;/sf/sf] kxndf g]kfn ;/sf/ 
/ lghL If]qsf] ;+o'Qm nufgLdf g]kfn a}+s ln= ;~rfngdf cfPsf] 
xf] . Tolta]nf g} xfn rlr{t ;fj{hlgs–lghL ;fem]bf/L -Public 
Private Partnership - PPP_ df]8n g]kfnn] cjnDag u/]sf] 
lyof] . g]kfn a}+s ln=n] @)!# ;fndf g]kfn /fi6« a}+s :yfkgf 
xF'bf;Dd cfdgful/s, pBdL–Joj;foL / g]kfn ;/sf/nfO{ a}+lsª 
;]jf k|bfg ub}{ d'n'sdf ljQLo ;]jf lj:tf/df dxTjk"0f{ e"ldsf 
v]n]sf] lyof] . Pp6f dfq jfl0fHo a}+sn] d'n'ssf] ljQLo tyf 
cfly{s ljsf;df ult a9fpg g;Sg] dx;'; u/]/ @)@@ ;fndf 
k"0f{ ;/sf/L :jfldTjdf /fli6«o jfl0fHo a}+s / s[lif If]qdf shf{ 
lj:tf/ ug{] x]t' @)@$ ;fndf s[lif ljsf; a}+s :yfkgf ul/Psf] 
lyof] . cf}Bf]lus ljsf; lgud, h'g xfn /fli6«o jfl0fHo a}+sdf 
uflePsf] 5,  @)!^ ;fndf :yfkgf ul/Psf] lyof] .

k|To]s lhNnf -tTsfnLg &% lhNnf_ df a}+lsª ;]jf lj:tf/ ug]{ 
nIo /fli6«o jfl0fHo a}+s / g]kfn a}+s ln=sf] zfvf lj:tf/af6 
@)#$ df k"/f ePsf] lyof] .

lghL If]qsf a}+sx¿ gePsf] To; ;dodf s[lif ljQsf nflu s[lif 
ljsf; a}+s, cf}Bf]lus ljQsf nflu g]kfn cf}Bf]lus ljsf; 
lgud / cfdhgtf Pjd\ pBdL–Joj;fosf nflu /fli6«o jfl0fHo 
a}+s tyf g]kfn a}+s ln= dfq x'Fbf ;/sf/L a}+sx¿sf] cf}lrTo 

lyof] . @)$) sf] bzsdf a}+lsª If]q ljb]zL nufgLsf nflu 
v'nf ug]{, g]kfndf a}+lsª If]qsf] cfw'lgsLs/0f ug]{ p2]Zo /fvL 
ljb]zL ;+o'Qm nufgLdf :yfkgf ul/Psf] glan a}+s lu|G8n]h a}+s 
-xfn g]kfn :6fG88{ rf6{8{ a}+s_ / g]kfn OG8f]:j]h -xfn g]kfn 
OGe]:6d]G6 d]uf_ a}+s;Dd ;/sf/L a}+sx¿sf] dxŒjk"0f{ e"ldsf /xFb} 
cfPsf] lyof] . @)%) sf] bzsdf y'k|} a}+s tyf ljQLo ;+:yfx¿ 
lghL If]qdf cfP . @)^) sf] bzsdf lghL If]qsf a}+s tyf ljQLo 
;+:yfx¿ :yfkgf x'g] sfo{n] tLj|tf kfO;s]kl5 ;/sf/L a}+sx¿sf] 
ahf/ lx:;f qmdzM 36\b} hfFbf ;/sf/L a}+sx¿sf] cf}lrTodfly 
k|Zg p7\g yfn]sf] 5 .

@)&) sf] bzs g]kfndf a}+s tyf ljQLo ;+:yfx¿sf] dh{/sf] 
bzssf ¿kdf /Xof] . @)&) sf] dWokZrft\ d]uf dh{/ -jfl0fHo 
a}+sx¿ Ps cfk;df ufleg] tyf k|flKt ug]{_ gLltn] k|>o 
kfO;s]kl5 ;/sf/L a}+sx¿sf] ahf/ lx:;f pNn]Vo ¿kdf 36\g 
yfNof] . nfdf] ;do;Dd ahf/ lx:;fsf ¿kdf klxnf] :yfgdf 
/x]sf] /fli6«o jfl0fHo a}+s 5f}6f}F :yfgdf emg]{ cj:yf cfPkl5 
;/sf/L a}+sx¿sf] cf}lrTosf] ljifon] rrf{ kfpg yfn]sf] 5 . 

;/sf/L a}+sx¿nfO{ /0fgLlts lx;fan] cufl8 ga9fpg] / c¿ 
lghL If]qsf a}+s h:t} ;~rfng ug]{ xf] eg] ;/sf/L a}+sx¿sf] 
cf}lrTo b]lvFb}g . ahf/ lx:;f xfn !# k|ltzt dfq /x]sf] / of] 
lx:;f qmdzM 36\bf] qmddf /x]sfn] ;/sf/L a}+sx¿ g/xFbf klg 
cfdgful/ssf nflu a}+lsª ;]jfdf 7'nf] c;/ kg]{ b]lvFb} 5 . 

/fli6«o jfl0fHo a}+s / g]kfn a}+s ln= sf] cfwf/ Aofhb/ -Base 
Rate_ t'nfgfTds lx;fan] c¿ lghL If]qsf a}+sx¿sf] eGbf 
Go"g /xg] u/]sf] 5 . t/ To;sf] nfe cfd a}+s C0fL Pjd\ ;fgf tyf 
demf}nf pBdL–Joj;foLn] gkfPsf] / 7'nf C0fLx¿ dfq nfeflGjt 
ePsf] u'gf;f] ;'lgFb} cfPsf] 5 . d'n'sdf pBdzLntfsf] ljsf;df 
e"ldsf g/xg] xf] eg] ;/sf/L a}+sx¿ lsg rflxP eGg] k|Zg p7\g 
yfn]sf] 5 . 

lghL If]qsf a}+sx¿sf] af]8{ / Joj:yfkg r':t tyf ultzLn 
/xg] t/ ;/sf/L a}+sx¿sf] af]8{ k'/ftgjfbL x'g] tyf Joj:yfkg 
Ao'/f]qm]l6s / ;docg';f/ lg0ff{os gx'g] xf] eg] ljutsf] h:tf] 
;d:of ;/sf/L a}+sx¿df cfpg] hf]lvd /xG5 . ljut $–% 
jif{nfO{ x]/] k'U5 . ;/sf/L a}+sx¿sf] Joj:yfkg g]t[Tj k|lt:kwf{sf 
dfWodaf6 lSng Od]h -Clean Image_ sf] rog x'Fbf klg ;/sf/L 
a}+sx¿ ultzLn x'g ;s]gg\ . oL a}+sx¿ :6fUg]G6 -Stagnant_ 
dfq xf]Og, lghL If]qsf a}+sx¿sf] t'nfgfdf lahg]; u|f]ydf k5fl8 
k/] . cfufdL lbgdf of] k|j[lQ sfod /Xof] eg] pgLx¿sf] cf}lrTo 
;flat ug{ sl7g x'g] b]lvG5 .
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sltko lghL If]qsf a}+sx¿ d]uf dh{/sf sf/0f eLdsfo / ;/sf/L 
a}+sx¿sf] cfsf/nfO{ pl5Gg ;kmn ePsf 5g\ . /0fgLlts 9ª\un] 
cufl8 a9]sf] eP / k|lt:k|wL{ rfn rfn]sf] tyf rfNg lbPsf] eP 
;/sf/L a}+sx¿ cfh lghL If]qsf a}+sx¿sf cufl8 lg/Lx b]lvFb}g 
lyP . lghL If]qsf a}+sx¿sf] afSnf] pkl:ylt /x]sf] ljBdfg 
l:yltdf ;/sf/L a}+sx¿n] Aofhb/nfO{ cfjZostfcg';f/ 
grnfpg] / ahf/ lj:tf/df /0fgLlts e"ldsf gv]Ng] xf] eg] 
;/sf/L a}+sx¿sf] eljio b]lvFb}g . tfn's dGqfno / dGqLaf6 
af/Daf/ x:tIf]k x'Fb} hfg] xf] eg] ;/sf/L a}+sx¿n] ahf/ lj:tf/ 
klg ug{ ;Sb}gg\ / ultzLn klg aGg ;Sb}gg\ . ;/sf/L a}+sx¿sf] 
pRr Joj:yfkgn] klg Jofj;flos 9ª\un] /0fgLlts g]t[Tj lbg 
;Sb}g . ;/sf/L a}+sx¿sf] Jofj;flos cfsf/ v'lDrFb} hfg'df 
dGqfnoaf6 x'g] lg/Gt/ x:tIf]k klg k|d'v sf/0f /x]sf] b]lvG5 . 
t/ /0fgLlts 9ª\un] cufl8 a9] ;/sf/L a}+sx¿sf] cf}lrTo cem} 
/ eljiodf ;d]t /xg] 5 . @)^) sf] bzsdf j}b]lzs Joj:yfkgdf 
/x]kl5 /fli6«o jfl0fHo a}+s / g]kfn a}+s ln= qmdzM Jofj;flos 
9ª\un] rNb} cfPsf 5g\ . sltko lghL If]qsf a}+sx¿ Jofj;flos 
9ª\un] grNbf vfln gfkmfdf s]lGb|t x'Fbf a]nfavt t/ntf / 
Aofhb/df 7'nf] pQf/r9fj cfpg] u/]sf] 5 . o:tf] ;dodf ;Lldt 
¿kdf eP klg ;/sf/L a}+sx¿n] ljQLo :yfloTj x'g] u/L e"ldsf 
v]Ng] u/]sf 5g\ . lghL If]qsf a}+sx¿ gfkmfsf nflu cTolws 
hf]lvd df]Ng] k|j[lQsf /x]sf] ;Gbe{df ljQLo If]qsf] :yfloTj 
vt/fdf kg{ glbg ;/sf/L a}+x¿sf] ;Gt'ngsf/L e"ldsf eljiodf 
klg cgj/t /xg] b]lvG5 . 
g]kfn ;/sf/ / g]kfn /fi6« a}+ssf pBdzLntf tyf ;dfj]zL 
ljsf;sf sfo{qmdx¿ ;/sf/L a}+sx¿n] Odfgbf/Lk"j{s sfof{Gjog 
ub}{ cfPsf 5g\ . lghL If]qsf a}+sx¿nfO{ klg l9nf] rfF8f] To:tf 
sfo{qmd nfu" ug{ pTk]|l/t ug]{ sfo{ eljiodf klg x'g] ePsfn] 
;dfj]zL ljsf;sf nflu ;/sf/L a}+sx¿sf] cf}lrTo /xg] b]lvG5 . 
;/sf/L a}+sx¿df sd{rf/L egf{ tyf ltgLx¿sf] kbf]Gglt 
nf]s;]jfn] ug]{ Joj:yf ePaf6 /f]huf/Lsf nflu cfdgful/ssf] 
kx'Fr k'u]sf] b]lvG5 . t/ lghL If]qsf a}+sx¿df sd{rf/L egf{ 
:j]R5frf/L 9ª\un] x'g] ePsfn] ltgLx¿df cfdgful/ssf] 
/f]huf/Ldf kx'Fr x'Fb}g . tflnd lbg] / j[lQ ljsf; ug]{ dfldnfdf 
lghL If]qsf a}+sx¿ pbfzLg x'g] t/ ;/sf/L a}+sx¿df ;f] sfo{sf 
nflu ;+:yfut Joj:yf x'g] ePsfn] a}+lsª If]qdf Jofj;flos 
sd{rf/L pTkfbg / l6sfpg]df ;/sf/L a}+sx¿sf] cf}lrTo cem} 
/xg] b]lvG5 . 
lghL If]qsf a}+sx¿df h:tf] ;/sf/L a}+sx¿df sd{rf/Lsf] 
zf]if0f x'g kfpFb}g . lghL If]qsf a}+sx¿df tf]lsPsf] sfof{no 
;do cufl8 / k5fl8 cfdsd{rf/Ln] sfof{nodf cfpg'kg]{ / 
a:g'kg]{ afWotf 5 . sltko lghL If]qsf a}+sx¿df sfd gx'Fbf 
klg sd{rf/LnfO{ a]n'sf l9nf;Dd a:g afWo kfg]{ k|j[lQ b]lvG5 . 
o;/L sfof{no ;do cufl8 / k5fl8 sfof{nodf a:bf cf]e/ 
6fOdsf] kfl/>lds lbg] Joj:yf klg lghL If]qsf a}+sx¿df 5}g . 
sd{rf/Lsf] o; k|sf/ zf]if0f lg/Gt/ eO/x]sf] / lgodgsf/L lgsfo 
g]kfn /fi6« a}+s klg df}g al;lbFbf a}+ssf] hflu/k|lt o'jfx¿sf] 
cfsif{0f 36]sf] b]lvG5 . o;} sf/0f o'jfx¿n] a}+ssf] hflu/ 5f]8\b} 
ljb]z knfog x'g] k|j[lQ kl5Nnf] ;do a9]sf] 5 . csf]{tkm{ sltko 

lghL If]qsf a}+sx¿df h:tf] pRr Joj:yfkg / tNnf] txsf 
sd{rf/Lx¿sf] tnalarsf] vf8n ;/sf/L a}+sx¿df b]lvFb}g . 
tNnf] txsf sd{rf/Lsf xsdf ;/sf/L a}+sx¿df hLjg lgjf{x ug{ 
;xh b]lvG5 . oL ;'wf/sf ljifodf ;/sf/L a}+sx¿n] lghL If]qsf 
a}+sx¿nfO{ eljiodf k|]/0ff lbg] ljZjf; ug{ ;lsG5 .
;fGble{stf sfod ug{ cjnDag ug'{kg]{ pkfox¿
dfly ljZn]if0f ul/Pem}F ;/sf/L a}+sx¿sf] cl:tTj /Iff ug{ 
r'gf}tLk"0f{ /x] tfkgL lgDg pkfox¿ cjnDag u/]df cf}lrTo ;flat 
ug{ ;lsG5 . 
-s_  ;a}eGbf klxn] cf}lrTo ;flat ug{ ;/sf/L a}+sx¿sf] 

pkl:ylt cfsf/sf] lx;fan] ;Ddfghgs agfpg] gLltut 
k|of; ul/g'k5{ . ahf/nfO{ g]t[Tj lbg] x}l;otdf /x] dfq 
;/sf/L a}+sx¿sf] cf}lrTo ;flat ug{ ;lsG5 . o;sf 
nflu ;/sf/L a}+sx¿nfO{ Jofj;flos 9ª\un] rNg lbg'k5{ . 
ahf/sf] cfjZostfcg';f/ ;/sf/L a}+sx¿ ljQLo pks/0f 
k|of]u ug{ :jtGq x'g'k5{ . ljleGg jxfgfdf ga'em]/} tfn's 
dGqfnon] ;/sf/L a}+sx¿df x:tIf]k ug'{ x'Fb}g .

-v_  ;/sf/L a}+sx¿sf] Joj:yfkg g]t[Tj rog d]l/6sf cfwf/df 
x'g'k5{ . o'jfx¿sf] b]z xf] g]kfn . d'n'sdf 7'nf] k':tfGt/0f 
eO/x]sf] 5 . o'jfx¿df sfd tyf lzIffsf nflu ljb]z hfg] 
k|j[lQ a9]sf] 5 . ;/sf/L a}+sx¿sf] g]t[Tj o'jf;Fu hf]l8g] 
vfnsf] x'g'k5{ . pBdzLntf ljsf;df nflu kg]{ g]t[Tjsf] 
rog x'Fbf o'jfx¿ oL a}+sx¿df hf]l8g ;S5g\ . o;af6 
;/sf/L a}+sx¿sf] cfsf/ klg a9\g] / o'jf k':tfsf nflu 
;fGble{stf klg /xg] x'G5 .

-u_  ;/sf/L a}+sx¿n] cfˆgf] ljlzi6vfn] a|fG8 :yflkt ug{ 
;Sg'k5{ . d'n'sdf ld6/Aofh kLl8tsf] ;d:of 5 . s]xL 
art tyf C0f ;xsf/L ;+:yf Pskl5 csf]{ ;d:ofdf kb}{ 
cfPsf 5g\ . ljQLo ;dfj]lztfsf] d'2f cf]em]ndf k/]sf] 5 . 
hnjfo' kl/jt{gn] g]kfndf 7'nf] c;/ ul//x]sf] 5 . s[lif, 
ko{6g, hnljB't\ / ;"rgf k|ljlw g]kfnsf eljio ePsf 
If]qx¿df ck]lIft nufgL x'g ;s]sf] 5}g . ;/sf/L a}+sx¿n] 
oL d'2fx¿nfO{ ;Daf]wg ug]{ u/L cfˆgf] ljlzi6tf tyf a|f08 
:yflkt ug]{ xf] eg] cf}lrTo ;flat ug{ ;lsG5 . 

-3_  ;/sf/L a}+sx¿n] cfˆgf] ljlzi6 vfn] skf]{/]6 sNr/ 
:yflkt u/]/ cfˆgf] cf}lrTo tyf ;fGble{stf sfod 
ug'{k5{ . ;/sf/L a}+sx¿df y6 -Thought_ g]t[Tj cfpg 
;s] ljlzi6 vfnsf] sNr/ :yflkt x'g ;S5 .

-ª_  g]kfnsf a}+sx¿n] ;fOa/ ;'/Iffsf] r'gf}tL ;fdgf ub}{ 
cfPsf 5g\ . cfw'lgs a}+lsª k|ljlwsf ¿kdf rf}yf] / kfFrf}F 
k':tfsf] cf}Bf]lus cjwf/0ffnfO{ cfTd;ft\ ug{ ;s] ;/sf/L 
a}+sx¿n] a}+lsª If]qdf g]t[TjbfoL e"ldsf v]Ng ;S5g\ . 
o;}af6 pgLx¿sf] ;fGble{stf :yflkt x'g ;S5 .

-r_  ;/sf/L a}+sx¿n] :yfgLo a}+sx¿eGbf ljb]zL a}+sx¿;Fu 
/0fgLlts ;fem]bf/Ldf hfg] gLlt lng'k5{ . g]kfnsf] 
cfjZostf ljb]zL k'FhL, k|ljlw / cfw'lgs Joj:yfkg 
x'g\ . ljb]zL a}+sx¿;Fu /0fgLlts ;fem]bf/Ldf hfFbf g]kfnL 
cy{tGqsf] cfw'lgsLs/0fdf ;/sf/L a}+sx¿sf] cf}lrTo 
tyf ;fGble{stf :yflkt ug{] cfwf/ ldN5 .

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

;/sf/L a}+sx¿n] cfˆgf] cl:tTjsf]  
cf}lrTo ;flat ug{'k5{

?

g/axfb'/ yfkf*

ljifo k|j]z

@)*) sflQ{s dlxgfsf] tYofª\scg';f/ /fli6«o jfl0fHo a}+ssf] 
lgIf]kdf ahf/ lx:;f %=$ k|ltzt dfq /x]sf] b]lvG5 . xfn 
;~rfngdf /x]sf @) j6f jfl0fHo a}+sx¿dWo] /fli6«o jfl0fHo 
a}+ssf] lgIf]k kl/rfngdf 5}6f}F :yfg 5 . /fli6«o jfl0fHo a}+ssf] 
ahf/ lx:;fdf Ps gDa/sf] tfh @)&* c;f/ cfOk'Ubf;Dd 
vf]l;O;s]sf] lyof] . ljut rf/ jif{ otf /fli6«o jfl0fHo a}+ssf] 
ahf/ lx:;f lg/Gt/ 36\b} uO{ @)*) sflt{s;Dd cfOk'Ubf 5}6f}F 
:yfgdf cfOk'Ug' / /fli6«o jfl0fHo a}+s -%=$ k|ltzt_, g]kfn a}+s 
ln= -$=@ k|ltzt_ / s[lif ljsf; a}+s -#=% k|ltzt_ u/L tLg j6f 
;/sf/L a}+sx¿sf] ahf/ lx:;f !#=! k|ltztdf emg'{n] logLx¿sf] 
cf}lrTo dfly k|Zg p7fOPsf] 5 . ahf/ lx:;fsf lx;fan] g]kfn 
a}+s ln= sf] :yfg b;f}F / s[lif ljsf; a}+ssf] !$ cf}F /x]sf] 5 .

k|:t't k[i7e"lddf o; cfn]vdf ;/sf/L a}+sx¿sf] cf}lrTosf] 
kIf–ljkIf / pgLx¿sf] ;fGble{stf sfod /flv/fVg cjnDag 
ug'{kg]{ pkfox¿sf] ljZn]if0f ul/Psf] 5 . 

cf}lrTosf] kIf / ljkIf

g]kfndf cfw'lgs a}+lsª Oltxf; g]kfn a}+s ln=af6 ;'? ePsf] 
xf] . !(($ sflt{s #) ut] g]kfn ;/sf/sf] kxndf g]kfn ;/sf/ 
/ lghL If]qsf] ;+o'Qm nufgLdf g]kfn a}+s ln= ;~rfngdf cfPsf] 
xf] . Tolta]nf g} xfn rlr{t ;fj{hlgs–lghL ;fem]bf/L -Public 
Private Partnership - PPP_ df]8n g]kfnn] cjnDag u/]sf] 
lyof] . g]kfn a}+s ln=n] @)!# ;fndf g]kfn /fi6« a}+s :yfkgf 
xF'bf;Dd cfdgful/s, pBdL–Joj;foL / g]kfn ;/sf/nfO{ a}+lsª 
;]jf k|bfg ub}{ d'n'sdf ljQLo ;]jf lj:tf/df dxTjk"0f{ e"ldsf 
v]n]sf] lyof] . Pp6f dfq jfl0fHo a}+sn] d'n'ssf] ljQLo tyf 
cfly{s ljsf;df ult a9fpg g;Sg] dx;'; u/]/ @)@@ ;fndf 
k"0f{ ;/sf/L :jfldTjdf /fli6«o jfl0fHo a}+s / s[lif If]qdf shf{ 
lj:tf/ ug{] x]t' @)@$ ;fndf s[lif ljsf; a}+s :yfkgf ul/Psf] 
lyof] . cf}Bf]lus ljsf; lgud, h'g xfn /fli6«o jfl0fHo a}+sdf 
uflePsf] 5,  @)!^ ;fndf :yfkgf ul/Psf] lyof] .

k|To]s lhNnf -tTsfnLg &% lhNnf_ df a}+lsª ;]jf lj:tf/ ug]{ 
nIo /fli6«o jfl0fHo a}+s / g]kfn a}+s ln=sf] zfvf lj:tf/af6 
@)#$ df k"/f ePsf] lyof] .

lghL If]qsf a}+sx¿ gePsf] To; ;dodf s[lif ljQsf nflu s[lif 
ljsf; a}+s, cf}Bf]lus ljQsf nflu g]kfn cf}Bf]lus ljsf; 
lgud / cfdhgtf Pjd\ pBdL–Joj;fosf nflu /fli6«o jfl0fHo 
a}+s tyf g]kfn a}+s ln= dfq x'Fbf ;/sf/L a}+sx¿sf] cf}lrTo 

lyof] . @)$) sf] bzsdf a}+lsª If]q ljb]zL nufgLsf nflu 
v'nf ug]{, g]kfndf a}+lsª If]qsf] cfw'lgsLs/0f ug]{ p2]Zo /fvL 
ljb]zL ;+o'Qm nufgLdf :yfkgf ul/Psf] glan a}+s lu|G8n]h a}+s 
-xfn g]kfn :6fG88{ rf6{8{ a}+s_ / g]kfn OG8f]:j]h -xfn g]kfn 
OGe]:6d]G6 d]uf_ a}+s;Dd ;/sf/L a}+sx¿sf] dxŒjk"0f{ e"ldsf /xFb} 
cfPsf] lyof] . @)%) sf] bzsdf y'k|} a}+s tyf ljQLo ;+:yfx¿ 
lghL If]qdf cfP . @)^) sf] bzsdf lghL If]qsf a}+s tyf ljQLo 
;+:yfx¿ :yfkgf x'g] sfo{n] tLj|tf kfO;s]kl5 ;/sf/L a}+sx¿sf] 
ahf/ lx:;f qmdzM 36\b} hfFbf ;/sf/L a}+sx¿sf] cf}lrTodfly 
k|Zg p7\g yfn]sf] 5 .

@)&) sf] bzs g]kfndf a}+s tyf ljQLo ;+:yfx¿sf] dh{/sf] 
bzssf ¿kdf /Xof] . @)&) sf] dWokZrft\ d]uf dh{/ -jfl0fHo 
a}+sx¿ Ps cfk;df ufleg] tyf k|flKt ug]{_ gLltn] k|>o 
kfO;s]kl5 ;/sf/L a}+sx¿sf] ahf/ lx:;f pNn]Vo ¿kdf 36\g 
yfNof] . nfdf] ;do;Dd ahf/ lx:;fsf ¿kdf klxnf] :yfgdf 
/x]sf] /fli6«o jfl0fHo a}+s 5f}6f}F :yfgdf emg]{ cj:yf cfPkl5 
;/sf/L a}+sx¿sf] cf}lrTosf] ljifon] rrf{ kfpg yfn]sf] 5 . 

;/sf/L a}+sx¿nfO{ /0fgLlts lx;fan] cufl8 ga9fpg] / c¿ 
lghL If]qsf a}+s h:t} ;~rfng ug]{ xf] eg] ;/sf/L a}+sx¿sf] 
cf}lrTo b]lvFb}g . ahf/ lx:;f xfn !# k|ltzt dfq /x]sf] / of] 
lx:;f qmdzM 36\bf] qmddf /x]sfn] ;/sf/L a}+sx¿ g/xFbf klg 
cfdgful/ssf nflu a}+lsª ;]jfdf 7'nf] c;/ kg]{ b]lvFb} 5 . 

/fli6«o jfl0fHo a}+s / g]kfn a}+s ln= sf] cfwf/ Aofhb/ -Base 
Rate_ t'nfgfTds lx;fan] c¿ lghL If]qsf a}+sx¿sf] eGbf 
Go"g /xg] u/]sf] 5 . t/ To;sf] nfe cfd a}+s C0fL Pjd\ ;fgf tyf 
demf}nf pBdL–Joj;foLn] gkfPsf] / 7'nf C0fLx¿ dfq nfeflGjt 
ePsf] u'gf;f] ;'lgFb} cfPsf] 5 . d'n'sdf pBdzLntfsf] ljsf;df 
e"ldsf g/xg] xf] eg] ;/sf/L a}+sx¿ lsg rflxP eGg] k|Zg p7\g 
yfn]sf] 5 . 

lghL If]qsf a}+sx¿sf] af]8{ / Joj:yfkg r':t tyf ultzLn 
/xg] t/ ;/sf/L a}+sx¿sf] af]8{ k'/ftgjfbL x'g] tyf Joj:yfkg 
Ao'/f]qm]l6s / ;docg';f/ lg0ff{os gx'g] xf] eg] ljutsf] h:tf] 
;d:of ;/sf/L a}+sx¿df cfpg] hf]lvd /xG5 . ljut $–% 
jif{nfO{ x]/] k'U5 . ;/sf/L a}+sx¿sf] Joj:yfkg g]t[Tj k|lt:kwf{sf 
dfWodaf6 lSng Od]h -Clean Image_ sf] rog x'Fbf klg ;/sf/L 
a}+sx¿ ultzLn x'g ;s]gg\ . oL a}+sx¿ :6fUg]G6 -Stagnant_ 
dfq xf]Og, lghL If]qsf a}+sx¿sf] t'nfgfdf lahg]; u|f]ydf k5fl8 
k/] . cfufdL lbgdf of] k|j[lQ sfod /Xof] eg] pgLx¿sf] cf}lrTo 
;flat ug{ sl7g x'g] b]lvG5 .
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sltko lghL If]qsf a}+sx¿ d]uf dh{/sf sf/0f eLdsfo / ;/sf/L 
a}+sx¿sf] cfsf/nfO{ pl5Gg ;kmn ePsf 5g\ . /0fgLlts 9ª\un] 
cufl8 a9]sf] eP / k|lt:k|wL{ rfn rfn]sf] tyf rfNg lbPsf] eP 
;/sf/L a}+sx¿ cfh lghL If]qsf a}+sx¿sf cufl8 lg/Lx b]lvFb}g 
lyP . lghL If]qsf a}+sx¿sf] afSnf] pkl:ylt /x]sf] ljBdfg 
l:yltdf ;/sf/L a}+sx¿n] Aofhb/nfO{ cfjZostfcg';f/ 
grnfpg] / ahf/ lj:tf/df /0fgLlts e"ldsf gv]Ng] xf] eg] 
;/sf/L a}+sx¿sf] eljio b]lvFb}g . tfn's dGqfno / dGqLaf6 
af/Daf/ x:tIf]k x'Fb} hfg] xf] eg] ;/sf/L a}+sx¿n] ahf/ lj:tf/ 
klg ug{ ;Sb}gg\ / ultzLn klg aGg ;Sb}gg\ . ;/sf/L a}+sx¿sf] 
pRr Joj:yfkgn] klg Jofj;flos 9ª\un] /0fgLlts g]t[Tj lbg 
;Sb}g . ;/sf/L a}+sx¿sf] Jofj;flos cfsf/ v'lDrFb} hfg'df 
dGqfnoaf6 x'g] lg/Gt/ x:tIf]k klg k|d'v sf/0f /x]sf] b]lvG5 . 
t/ /0fgLlts 9ª\un] cufl8 a9] ;/sf/L a}+sx¿sf] cf}lrTo cem} 
/ eljiodf ;d]t /xg] 5 . @)^) sf] bzsdf j}b]lzs Joj:yfkgdf 
/x]kl5 /fli6«o jfl0fHo a}+s / g]kfn a}+s ln= qmdzM Jofj;flos 
9ª\un] rNb} cfPsf 5g\ . sltko lghL If]qsf a}+sx¿ Jofj;flos 
9ª\un] grNbf vfln gfkmfdf s]lGb|t x'Fbf a]nfavt t/ntf / 
Aofhb/df 7'nf] pQf/r9fj cfpg] u/]sf] 5 . o:tf] ;dodf ;Lldt 
¿kdf eP klg ;/sf/L a}+sx¿n] ljQLo :yfloTj x'g] u/L e"ldsf 
v]Ng] u/]sf 5g\ . lghL If]qsf a}+sx¿ gfkmfsf nflu cTolws 
hf]lvd df]Ng] k|j[lQsf /x]sf] ;Gbe{df ljQLo If]qsf] :yfloTj 
vt/fdf kg{ glbg ;/sf/L a}+x¿sf] ;Gt'ngsf/L e"ldsf eljiodf 
klg cgj/t /xg] b]lvG5 . 
g]kfn ;/sf/ / g]kfn /fi6« a}+ssf pBdzLntf tyf ;dfj]zL 
ljsf;sf sfo{qmdx¿ ;/sf/L a}+sx¿n] Odfgbf/Lk"j{s sfof{Gjog 
ub}{ cfPsf 5g\ . lghL If]qsf a}+sx¿nfO{ klg l9nf] rfF8f] To:tf 
sfo{qmd nfu" ug{ pTk]|l/t ug]{ sfo{ eljiodf klg x'g] ePsfn] 
;dfj]zL ljsf;sf nflu ;/sf/L a}+sx¿sf] cf}lrTo /xg] b]lvG5 . 
;/sf/L a}+sx¿df sd{rf/L egf{ tyf ltgLx¿sf] kbf]Gglt 
nf]s;]jfn] ug]{ Joj:yf ePaf6 /f]huf/Lsf nflu cfdgful/ssf] 
kx'Fr k'u]sf] b]lvG5 . t/ lghL If]qsf a}+sx¿df sd{rf/L egf{ 
:j]R5frf/L 9ª\un] x'g] ePsfn] ltgLx¿df cfdgful/ssf] 
/f]huf/Ldf kx'Fr x'Fb}g . tflnd lbg] / j[lQ ljsf; ug]{ dfldnfdf 
lghL If]qsf a}+sx¿ pbfzLg x'g] t/ ;/sf/L a}+sx¿df ;f] sfo{sf 
nflu ;+:yfut Joj:yf x'g] ePsfn] a}+lsª If]qdf Jofj;flos 
sd{rf/L pTkfbg / l6sfpg]df ;/sf/L a}+sx¿sf] cf}lrTo cem} 
/xg] b]lvG5 . 
lghL If]qsf a}+sx¿df h:tf] ;/sf/L a}+sx¿df sd{rf/Lsf] 
zf]if0f x'g kfpFb}g . lghL If]qsf a}+sx¿df tf]lsPsf] sfof{no 
;do cufl8 / k5fl8 cfdsd{rf/Ln] sfof{nodf cfpg'kg]{ / 
a:g'kg]{ afWotf 5 . sltko lghL If]qsf a}+sx¿df sfd gx'Fbf 
klg sd{rf/LnfO{ a]n'sf l9nf;Dd a:g afWo kfg]{ k|j[lQ b]lvG5 . 
o;/L sfof{no ;do cufl8 / k5fl8 sfof{nodf a:bf cf]e/ 
6fOdsf] kfl/>lds lbg] Joj:yf klg lghL If]qsf a}+sx¿df 5}g . 
sd{rf/Lsf] o; k|sf/ zf]if0f lg/Gt/ eO/x]sf] / lgodgsf/L lgsfo 
g]kfn /fi6« a}+s klg df}g al;lbFbf a}+ssf] hflu/k|lt o'jfx¿sf] 
cfsif{0f 36]sf] b]lvG5 . o;} sf/0f o'jfx¿n] a}+ssf] hflu/ 5f]8\b} 
ljb]z knfog x'g] k|j[lQ kl5Nnf] ;do a9]sf] 5 . csf]{tkm{ sltko 

lghL If]qsf a}+sx¿df h:tf] pRr Joj:yfkg / tNnf] txsf 
sd{rf/Lx¿sf] tnalarsf] vf8n ;/sf/L a}+sx¿df b]lvFb}g . 
tNnf] txsf sd{rf/Lsf xsdf ;/sf/L a}+sx¿df hLjg lgjf{x ug{ 
;xh b]lvG5 . oL ;'wf/sf ljifodf ;/sf/L a}+sx¿n] lghL If]qsf 
a}+sx¿nfO{ eljiodf k|]/0ff lbg] ljZjf; ug{ ;lsG5 .
;fGble{stf sfod ug{ cjnDag ug'{kg]{ pkfox¿
dfly ljZn]if0f ul/Pem}F ;/sf/L a}+sx¿sf] cl:tTj /Iff ug{ 
r'gf}tLk"0f{ /x] tfkgL lgDg pkfox¿ cjnDag u/]df cf}lrTo ;flat 
ug{ ;lsG5 . 
-s_  ;a}eGbf klxn] cf}lrTo ;flat ug{ ;/sf/L a}+sx¿sf] 

pkl:ylt cfsf/sf] lx;fan] ;Ddfghgs agfpg] gLltut 
k|of; ul/g'k5{ . ahf/nfO{ g]t[Tj lbg] x}l;otdf /x] dfq 
;/sf/L a}+sx¿sf] cf}lrTo ;flat ug{ ;lsG5 . o;sf 
nflu ;/sf/L a}+sx¿nfO{ Jofj;flos 9ª\un] rNg lbg'k5{ . 
ahf/sf] cfjZostfcg';f/ ;/sf/L a}+sx¿ ljQLo pks/0f 
k|of]u ug{ :jtGq x'g'k5{ . ljleGg jxfgfdf ga'em]/} tfn's 
dGqfnon] ;/sf/L a}+sx¿df x:tIf]k ug'{ x'Fb}g .

-v_  ;/sf/L a}+sx¿sf] Joj:yfkg g]t[Tj rog d]l/6sf cfwf/df 
x'g'k5{ . o'jfx¿sf] b]z xf] g]kfn . d'n'sdf 7'nf] k':tfGt/0f 
eO/x]sf] 5 . o'jfx¿df sfd tyf lzIffsf nflu ljb]z hfg] 
k|j[lQ a9]sf] 5 . ;/sf/L a}+sx¿sf] g]t[Tj o'jf;Fu hf]l8g] 
vfnsf] x'g'k5{ . pBdzLntf ljsf;df nflu kg]{ g]t[Tjsf] 
rog x'Fbf o'jfx¿ oL a}+sx¿df hf]l8g ;S5g\ . o;af6 
;/sf/L a}+sx¿sf] cfsf/ klg a9\g] / o'jf k':tfsf nflu 
;fGble{stf klg /xg] x'G5 .

-u_  ;/sf/L a}+sx¿n] cfˆgf] ljlzi6vfn] a|fG8 :yflkt ug{ 
;Sg'k5{ . d'n'sdf ld6/Aofh kLl8tsf] ;d:of 5 . s]xL 
art tyf C0f ;xsf/L ;+:yf Pskl5 csf]{ ;d:ofdf kb}{ 
cfPsf 5g\ . ljQLo ;dfj]lztfsf] d'2f cf]em]ndf k/]sf] 5 . 
hnjfo' kl/jt{gn] g]kfndf 7'nf] c;/ ul//x]sf] 5 . s[lif, 
ko{6g, hnljB't\ / ;"rgf k|ljlw g]kfnsf eljio ePsf 
If]qx¿df ck]lIft nufgL x'g ;s]sf] 5}g . ;/sf/L a}+sx¿n] 
oL d'2fx¿nfO{ ;Daf]wg ug]{ u/L cfˆgf] ljlzi6tf tyf a|f08 
:yflkt ug]{ xf] eg] cf}lrTo ;flat ug{ ;lsG5 . 

-3_  ;/sf/L a}+sx¿n] cfˆgf] ljlzi6 vfn] skf]{/]6 sNr/ 
:yflkt u/]/ cfˆgf] cf}lrTo tyf ;fGble{stf sfod 
ug'{k5{ . ;/sf/L a}+sx¿df y6 -Thought_ g]t[Tj cfpg 
;s] ljlzi6 vfnsf] sNr/ :yflkt x'g ;S5 .

-ª_  g]kfnsf a}+sx¿n] ;fOa/ ;'/Iffsf] r'gf}tL ;fdgf ub}{ 
cfPsf 5g\ . cfw'lgs a}+lsª k|ljlwsf ¿kdf rf}yf] / kfFrf}F 
k':tfsf] cf}Bf]lus cjwf/0ffnfO{ cfTd;ft\ ug{ ;s] ;/sf/L 
a}+sx¿n] a}+lsª If]qdf g]t[TjbfoL e"ldsf v]Ng ;S5g\ . 
o;}af6 pgLx¿sf] ;fGble{stf :yflkt x'g ;S5 .

-r_  ;/sf/L a}+sx¿n] :yfgLo a}+sx¿eGbf ljb]zL a}+sx¿;Fu 
/0fgLlts ;fem]bf/Ldf hfg] gLlt lng'k5{ . g]kfnsf] 
cfjZostf ljb]zL k'FhL, k|ljlw / cfw'lgs Joj:yfkg 
x'g\ . ljb]zL a}+sx¿;Fu /0fgLlts ;fem]bf/Ldf hfFbf g]kfnL 
cy{tGqsf] cfw'lgsLs/0fdf ;/sf/L a}+sx¿sf] cf}lrTo 
tyf ;fGble{stf :yflkt ug{] cfwf/ ldN5 .

***
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ljZjsf clwsf+z b]zx¿df df}lb|s gLlt lgdf{0f ug]{ / To;sf] 
sfof{Gjog ug]{ clwsf/ To; b]zsf] s]Gb|Lo a}+s jf df}lb|s 
clwsf/LnfO{ lbOPsf] x'G5 . g]kfndf klg d"Nol:y/tf sfod ug{], 
cfjZos df}lb|s gLlt th'{df ug{] / ;f] gLlt sfof{Gjog ug]{, u/fpg] 
clwsf/ s]Gb|Lo a}+ssf x}l;otn] g]kfn /fi6« a}+snfO{{ lbOPsf] 5 .

@= df}lb|s gLlt

d'b|fsf] dfu / cfk"lt{df ;Gt'ng sfod u/L cfGtl/s / afXo If]qsf] 
l:y/tfsf ;fy} ljQLo :yfloTj sfod ug]{ p2]Zon] s]Gb|Lo a}+sn] 
3f]if0ff ug]{ gLltnfO{ df}lb|s gLlt elgG5 . cy{tGqsf] lbuf] ljsf;sf 
nflu d"No / zf]wgfGt/ l:y/tf tyf ;du| ljQLo If]qsf] :yfloTj 
sfod ug{sf nflu s]Gb|Lo a}+ssf] :yfkgf ug'{k/]sf] tYo g]kfn /fi6« 
a}+s P]g, @)%* sf] k|:tfjgfdf pNn]v ul/Psf] 5 . d'b|fsf] dfu 
cy{Joj:yfsf] ;dli6ut If]q cyf{t\ 3/fo;L If]q, Jofj;flos 
If]q, ;/sf/L If]qsf ;fy} aflx/L ljZjaf6 ;d]t ul/G5 . 3/fo;L 
If]qn] b}lgs hLjg lgjf{x ug{sf nflu cfjZos kg]{ j:t' / ;]jf 
vl/b ug{ -vr{_, e}k/L cfpg] ;d:ofsf] ;dfwfg ug{ -art_ / 
nufgL ug{ jf ;§]afhLsf dfWodaf6 gfkmf ug]{ k|of]hgsf nflu 
-nufgL_ d'b|fsf] dfu ub{5g\ . Jofj;flos If]qn] Joj;fo ;~rfng 
ug{] k|of]hgsf nflu cfjZos kg]{ j:t' / ;]jf vl/b ug{, ;/sf/L 
If]qn] ;fwf/0f / ljsf; vr{sf nflu cfjZos kg]{ j:t' / ;]jf 
vl/b ug{ / ;fdflhs p2]Zo k|fKt ug{ d'b|fsf] dfu ub{5g\ . aflx/L 
ljZjn] eg] cfoft / lgof{t k|of]hgsf nflu, ljb]zL C0f e'QmfgL 
ug{sf nflu / ;l~rt d'b|fsf ¿kdf /fVg ;d]t :jb]zL d'b|fsf] dfu 
ub{5g\ . ljZjsf w]/} b]zx¿n] :jb]zL d'b|f k|of]u u/]/ j:t' / ;]jf 
cfoft ug{ ;St}gg\ . To;}n] cGt/f{li6«o dfGotf kfPsf b]zx¿sf] 
d'b|fnfO{ ;l~rlt u/]/ /fVg'kb{5 . w]/} jif{ cufl8b]lv g} ;/sf/L / 
Jofj;flos If]qsf cnfjf ;j{;fwf/0fx¿af6 klg lzIff, e|d0f 
/ cf}ifwf]krf/sf nflu ;d]t 7'nf] kl/df0fdf ljb]zL d'b|fsf] dfu 
eO/x]sf] / of] cg'kft k|To]s jif{ a9\b} uO/x]sf] 5 . cGt/f{li6«o 
d'b|fsf]ifsf cg';f/ ;l~rltsf ¿kdf cd]l/sg 8n/, o'/f], kf}G8 
:6ln{ª, hfkflgh o]g, c:6«]lnog 8n/, Sofgfl8og 8n/, l:j; 
km]+s, rfOlgh /]lGjdLdf /fVg] ul/P tfklg ljZjsf w]/} b]zx¿n] 
;g\ @)@# sf] t];|f] q}df;;Dd sl/a %( k|ltzt cd]l/sL 8n/df 
ljb]zL ljlgdo ;l~rlt /fv]sf 5g\ . cy{Joj:yfdf s'g} jif{ slt 
d'b|fsf] dfu x'G5 cyf{t\ slt vr{ x'G5 eGg] tYofª\s ;/sf/L ah]6 
cyf{t\ ljQ gLltn] cg'dfg ub{5 . ah]6n] k|If]k0f u/]sf] cfly{s 
j[låb/ / ;Lldt ug{ vf]h]sf] d'b|f:kmLltsf] b/n] d'b|fsf] dfu slt 

x'G5 eGg] cg'dfg ul/G5 . o;}nfO{ dWo]gh/ u/]/} s]Gb|Lo a}+sn] 
d'b|fsf] cfk"lt{ ub{5 cy{ft\ d'b|f k|bfo lgwf{/0f ub{5 . h:tf] cf=j= 
@)*)÷*! sf] g]kfn ;/sf/sf] ;ª\3Lo ah]6n] ^ k|ltztsf] 
cfly{s j[l4 xfl;n ug]{ / d'b|f:kmLlt ^=% k|ltztleq /xg] cg'dfg 
u/]sf] 5 / o; ah]6n] lnPsf] p2]Zo k|fKt ug{ ;3fp k'Ug] u/L g]kfn 
/fi6« a}+sn] df}lb|s gLlt to ug]{ 5 eg]/ ah]6 jQmJodf pNn]v 
ul/Psf] 5 . o;}cg';f/ o;} jif{sf] df}lb|s gLltn] lj:t[t d'b|f k|bfo 
!@=% k|ltzt /xg] k|If]k0f u/]sf] 5 . d'b|fsf] ljt/0f eg] s]Gb|Lo a}+s 
nufot a}+s tyf ljQLo ;+:yfx¿af6 ul/G5 . o;}n] ljQ gLlt / 
df}lb|s gLltlar ;dGjo x'g'kb{5 eGg] ul/G5 . 

cfGtl/s :yfloTj eGgfn] d'b|f:kmLltdf j[l4 / d'b|f ;ª\s'rgsf] 
cj:yf b]vf gk/L ;xh ¿kdf cy{Joj:yf ;~rfng ePsf] 
cj:yfnfO{ a'emfpF5 / o;n] cy{Joj:yfsf] lbuf] ljsf;df 
d2t ub{5 . lsgls oL b'j}sf] c;/ cy{Joj:yfdf cToGt g/fd|f] 
lsl;dn] kb{5 . pRr d'b|f:kmLltsf] cj:yfdf j:t' / ;]jfsf] 
d"Nodf cTolws j[l4 x'g] x'gfn] ToxL u'0f:t/ / kl/df0fdf j:t' / 
;]jf vl/b ug'{k/]df klg a9L d'b|f vr{ ug'{kg]{ x'gfn] d'b|fsf] qmozlQm 
36\5 . ljz]if u/L cljsl;t b]zx¿sf] pkef]Qmf d"No ;"rsfª\sdf 
cTofjZos j:t'x¿sf] ef/ a9L x'g] x'gfn] pRr d'b|f:kmLltn] Go"g 
cfo ePsf ;j{;fwf/0fnfO{{ a9L gsf/fTds k|efj kfb{5 . d'b|f 
;ª\s'rgsf] cj:yfdf j:t' / ;]jfsf] d"No 36\g] eP tfklg nfdf] 
;do;Dd of] k|lqmof /xL /x]df pTkfbg a9fpg k|f]T;fxg gx'g] x'gfn] 
pTkfbg 36\5 / kmn:j¿k a]/f]huf/L a9\g] x'gfn] b]zdf dGbL b]vf 
kb{5 . o:tf] cl:y/tfn] ubf{ :jb]zL d'b|fsf] ljb]zL d'b|f;Fusf] 
ljlgdob/df klg ptf/r9fj x'G5 / :jb]zL d'b|fsf] ljb]zL d'b|f;Fusf] 
ljlgdob/df cjd"Nog x'G5 . ljsl;t b]zx¿df cfly{s ljsf;n] 
ult lnO;s]sf] x'gfn] df}lb|s gLltsf] Ps dfq p2]Zo d"Nodf 
:yfloTj sfod /fVg] x'G5 . afXo :yfloTj eGgfn] zf]wgfGt/ 
l:y/tf cyf{t\ b]zsf] zf]wgfGt/ l:ylt artdf x'g' eGg] a'lemG5 . 
;fwf/0ftM rfn'vftf 3f6fdf ePdf afXo If]q c:yfloTj ePsf] 
eGg] a'lemG5 . t}klg zf]wgfGt/ l:ylt artdf ePdf afXo If]qsf] 
bfloTj e'Qmfg ug{ b]z ;Ifd 5 eGg] b]vfpF5 . 

ljQLo :yfloTjnfO{ ;+o'Qm /fHo cd]l/sfsf] s]Gb|Lo a}+s km]8/n 
l/ha{n] k|sflzt u/]sf] Financial Stability Report, October 
2023 n] kl/eflift u/]cg';f/ 3/fo;L If]q, ;d'bfo / Jofj;flos 
If]qnfO{ nufgL ug{ / lj:tf/ ug{ ljQLo ;xof]u k|bfg ul//x]sf 
a}+sx¿ nufot cGo nufgLstf{sf ;fy} ljQLo ahf/n] s'g} ljk/Lt 
cj:yf k/]df klg cyf{t\ wSsf (Shock) k/]sf] cj:yfdf klg o:tf 

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

df}lb|s gLlt M v's'nf] jf sl;nf]]sf] 
cfjZostf

?

/fd]Zj/L kGt*
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;]jfx¿ k|jfx ul//xg ;St5g\ / o;n] ljQLo k|0ffnLdf s'g} klg 
lsl;dsf] ljrng NofpFb}g eg] To:tf] ljQLo k|0ffnLdf :yfloTj 
ePsf] dfGg ;lsG51 . cyf{t\ ljQLo :yfloTjn] c;n tyf v/fa 
;do h:tf];'s} cj:yfdf klg lgoldt ¿kdf sfd ug{ ;Sg] ljQLo 
k|0ffnLsf] ;+:yfkgf ub{5 . lsgls ljQLo :yfloTj gePdf Pp6f 
;fgf] cfly{s wSsfn] klg cfly{s ultljlwdf cg'dfg u/]sf] eGbf 
a9L gsf/fTds c;/ kg]{ x'gfn] a]/f]huf/L a9\5 . ;fdfGo ¿kdf 
eGg'kbf{ cy{tGqdf ljQLo dWo:ytfsf] sfo{ ug]{ ;+:yfx¿ -a}+sx¿, 
ljQLo ;+:yfx¿ / u}/a}+s ljQLo ;+:yfx¿_ s'g} klg k|sf/sf 
wSsfaf6 ;'/lIft /xL lg/Gt/ ¿kdf ljQLo dWo:ytfsf] sfo{ ug{ 
;Ifd x'g'nfO{ ljQLo :yfloTj elgG5 . o:tf wSsfx¿df shf{ 
gp7\g] hf]lvd, Ps} k6s jf Ps} lbg w]/} lgIf]k aflxl/g] hf]lvd, 
Aofhb/df ptf/r9fj / ljb]zL ljlgdob/df ptf/r9fjaf6 b]vf 
kg]{ hf]lvdaf6 kg]{ wSsfnfO{ lng ;lsG5 . jf:tljs If]qsf 
x/]s sf/f]af/x¿ ljQLo k|0ffnLaf6 g} ;Dej x'g] x'gfn] cfly{s 
ljsf; / cfly{s j[låsf nflu ljQLo :yfloTj x'g' cToGt h?/L 
x'G5 . ljQLo k|0ffnLdf :yfloTj gePdf ;du| a}+lsª tyf ljQLo 
k|0ffnLk|lt ;j{;fwf/0fsf] ljZjf; 36\5 / o;sf] kl/0ffd:j¿k 
cfˆgf] art u'Dg] 8/n] ;j{;fwf/0fx¿ ljQLo dWo:ytfsf] sfo{ 
ug]{ ;+:yfx¿tkm{{ art lgsfNg bf}l8g yfNb5g\ . cy{Joj:yfdf s'g} 
Ps a}+s tyf ljQLo ;+:yf ;ª\s6df kg'{ Tolt 7'nf] ;d:of geP 
tfklg o;sf] gsf/fTds c;/ ;Dk"0f{ ;+:yftkm{ km}ng ;Sg] cj:yf 
eg] cToGt g/fd|f] x'G5 . a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# 
n] klg k|:tfjgfdf d'n'ssf] ;du| a}+lsª tyf ljQLo k|0ffnLk|lt 
;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug{, lgIf]kstf{sf] xslxtsf] 
;+/If0f / ;Da4{g ug{, a}+s tyf ljQLo ;+:yfx¿lar :j:y 
k|lt:kwf{åf/f u'0f:t/Lo tyf e/kbf]{ a}+lsª tyf ljQLo ;]jf pknAw 
u/fO{ /fli6«o cy{tGqnfO{{ ;an Pjd\ ;'b[9 agfpg tyf ljQLo 
:yfloTj sfod ug{sf nflu of] P]g agfpg'k/]sf] pNn]v u/]sf] 5 . 
o;/L ;/sf/L ah]6, cfGtl/s / afXo If]qsf] l:y/tfsf ;fy} ljQLo 
:yfloTj sfod /fVgsf nflu s]Gb|Lo a}+sn] cfjZostfcg';f/ 
v's'nf] jf sl;nf] df}lb|s gLlt cjnDag ub{5 . 

#= v's'nf]] df}lb|s gLlt

v's'nf]] df}lb|s gLlt, h;nfO{ lj:tf/sf/L df}lb|s gLlt klg elgG5, 
;/sf/L ah]6 lj:tf/sf/L ePsf] cj:yfdf / cy{Joj:yfnfO{ 
ultzLn agfpgsf nflu s]Gb|Lo a}+sn] cjnDag ub{5 . o:tf] 
cj:yfdf s]Gb|Lo a}+sn]] cy{Joj:yfdf df}lb|s lj:tf/ a9fpgsf 
nflu Aofhb/ 36fpFb5 . o;sf nflu a}+sb/ nufot a}+s tyf 
ljQLo ;+:yfx¿n] s]Gb|Lo a}+sdf clgjfo{ df}Hbftsf ¿kdf 
/fVg'kg]{ /sdsf] k|ltzt 36fpF5 / v'nfahf/ sf/f]af/dfkm{t ;/sf/L 
C0fkqx¿ vl/b u/L cy{Joj:yfdf db|f k|bfo a9fpg] sf]l;; 
ub{5 . Aofhb/ 36\bf nufgL ug{ k|f]T;fxg x'g], /f]huf/L a9\g] / 
;j{;fwf/0fn] klg a9L vr{ ug]{ x'gfn] cfly{s j[låb/ a9\5 . h:tf]] 
;g\ @)!( sf] cGTolt/ sf]le8–!( -lj=;+= @)&^ sf] t];|f] q}df;_ 
ljZje/ g} dxfdf/Lsf ¿kdf b]vf k/]sf] lyof] / Ps JolQmaf6 csf]{ 
JolQmdf x'g] ;ª\qmd0f /f]Sgsf nflu ljZje/ g} oftfoft ;]jf aGb 
ul/Psf] lyof], h;n] ubf{ j:t' / ;]jfsf] ljZjJofkL cfjfudg g} 

aGb ePsf] lyof] . 

o;} ;Gbe{df cGt/f{li6«o d'b|f sf]ifn] cfˆgf] jflif{s k|ltj]bg, @)@) 
df sf]le8–!( nfO{{ bf];|f] ljZjo'4kl5sf] ;a}eGbf 7'nf] ljZjJofkL 
r'gf}tL / ;g\ !(#) sf] dxfdGbLkl5sf] ;a}eGbf 7'nf] cfly{s 
;ª\s6sf ¿kdf lnPsf] 5 . o;nfO{{ sf]ifn] clxn];Dd gePsf 
;ª\s6 cyf{t\ clxn];Dd gePsf] jif{ (A crisis like no other 
/ A year like no other) eg]sf] 5 / sf]ifn] ljZj cy{Joj:yfdf 
g} dGbL 3f]if0ff u/]sf] 5 . dxfdf/L /f]syfd ug{ cyf{t\ yk km}ng 
glbO{ hghLjgdf yk gf]S;fg x'g glbgsf nflu nflu ljZjsf 
cGo b]zx¿n] h:t} g]kfnn] klg lj=;+= @)&^ r}t !! ut]b]lv 
aGbfaGbLsf pkfox¿ cjnDag u/]kl5 b]zsf cfly{s ultljlwx¿ 
;ª\s'lrt x'g yfn] . cGt/f{li6«o cfjfudg dfq geO{ :jb]zsf] 
klg Ps 7fpFaf6 csf]{ 7fpFdf hfg aGb eof] . bIf tyf cbIf 
sfdbf/x¿ sfd ug{ aflx/ lg:sg gkfPsfn] a]/f]huf/L a9\of] . 
ljz]if u/L xf]6n tyf /]:6'/]G6, oftfoft, v'b|f tyf yf]s Jofkf/, 
pTkfbg If]q nufot ljljw If]qdf uDeL/ c;/ k¥of] / oL If]qdf 
sfd ug]{ JolQmx¿ a]/f]huf/ x'g k'u] . 

g]kfn /fi6« a}+sn] cy{Joj:yfdf sf/f]af/ ;xh agfpgsf nflu 
o:tf] ljifd cj:yfdf klg cfˆgf sfof{no nufot a}+s tyf ljQLo 
;+:yfx¿nfO{ klg kfn}kfnf] u/]/} eP klg ;]jf lbg lgb]{zg lbof] / 
oL ;+:yfx¿n] klg ;]jf k|bfg ul//x]sf lyP . o;} ;dodf ljB'tLo 
e'QmfgL k|0ffnLsf pks/0fx¿sf] k|of]u a9\g yfNof] . dflg;x¿n] 
cfˆgf] 6]lnkmf]gaf6 3/d} a;]/} a}+lsª ;]jfsf] pkof]u ug{ l;Sg yfn] 
/ o; cjlwdf ;a}eGbf w]/} ljsf; ljB'tLo e'QmfgL k|0ffnLsf] 
eof] . cfly{s k'g?Tyfgdf ;xof]u k'¥ofpg df}lb|s ;xhLs/0f 
ug]{ p2]Zon] df}lb|s gLltnfO{ nlrnf] agfof] / shf{sf] Aofhb/ 
sd ug{ clgjfo{ gub cg'kftsf ;fy} j}wflgs t/ntf cg'kftsf] 
b/df s6f}tL, shf{ / Aofh e'QmfgLsf] efvf k/ ;fl/lbg], shf{sf] 
k'gtf{lnsLs/0f÷k'g;{+/rgf / tf]lsPs} ;dodf e'QmfgL u/]df !) 
k|ltzt 5'6 lbg], k'gs{hf{ sf]ifsf] /sdnfO{{ j[l4 ug]{ Pjd\ sfpG6/ 
;fOlSns/ akm/ sfod ug'{kg]{ k|fjwfgnfO{{ s]xL ;dosf nflu 
:yug cflb s]xL sbdx¿ x'g\ . 

sf]le8–!( sf sf/0f pTkGg c;xh kl/l:yltdf klg cfly{s 
ultljlw rnfodfg /xf];\ / ;dli6ut cfly{s Joj:yfkg 
lgoGq0faflx/ ghfcf];\ eGg] p2]Zon] a}+s tyf ljQLo ;+:yfx¿af6 
k|jfx x'g] shf{sf] lg/Gt/tfsf nflu lgofdsLo ;xhtf / 5'6 
k|bfg ug]{ gLlt cjnDag ul/of] . pBf]u Joj;fodf cfpg ;Sg] 
dGbL / shf{ dfudf b]lvPsf] k"0f{ lzlyntfnfO{{ b[li6ut u/L shf{ 
e'StfgL cjlwsf] Dofb yk, shf{ k'g;{+/rgf / k'gtf{lnsLs/0f ug]{ 
Joj:yfsf ;fy} sf]le8–!( sf sf/0f shf{ e'StfgL ug{ g;s]df 
klg lglZrt ;do;Ddsf nflu shf{ juL{s/0fnfO{{ oyfjt\ /fVg 
;lsg] Joj:yf ul/of] . ;/sf/L If]qaf6 o; ;Gbe{df sd} k|of; 
ePsf] eP tfklg sf]le8–!( lj?å lgMz'Ns vf]k sfo{qmdnufot 
:jf:y k/LIf0f / pkrf/df 7'nf] /sd vr{ ePsf] lyof] . o;} u/L 
ul/a kl/jf/nfO{ lgMz'Ns vfBfGg ljt/0f, ljB't\ landf 5'6 / !)) 
lbg;Dd /f]huf/ lbg] sfo{qmdx¿ nufot 5'§} sf]ifsf] ;d]t Joj:yf 
u/]sf] lyof] . 

1. A financial system is considered stable when banks, other lenders, and financial markets are able to provide households, communities, 
and businesses with the financing they need to invest, grow, and participate in a wel lfunctioning economy—and can do so even when 
hit by adverse events, or “shocks
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ljZjsf clwsf+z b]zx¿df df}lb|s gLlt lgdf{0f ug]{ / To;sf] 
sfof{Gjog ug]{ clwsf/ To; b]zsf] s]Gb|Lo a}+s jf df}lb|s 
clwsf/LnfO{ lbOPsf] x'G5 . g]kfndf klg d"Nol:y/tf sfod ug{], 
cfjZos df}lb|s gLlt th'{df ug{] / ;f] gLlt sfof{Gjog ug]{, u/fpg] 
clwsf/ s]Gb|Lo a}+ssf x}l;otn] g]kfn /fi6« a}+snfO{{ lbOPsf] 5 .

@= df}lb|s gLlt

d'b|fsf] dfu / cfk"lt{df ;Gt'ng sfod u/L cfGtl/s / afXo If]qsf] 
l:y/tfsf ;fy} ljQLo :yfloTj sfod ug]{ p2]Zon] s]Gb|Lo a}+sn] 
3f]if0ff ug]{ gLltnfO{ df}lb|s gLlt elgG5 . cy{tGqsf] lbuf] ljsf;sf 
nflu d"No / zf]wgfGt/ l:y/tf tyf ;du| ljQLo If]qsf] :yfloTj 
sfod ug{sf nflu s]Gb|Lo a}+ssf] :yfkgf ug'{k/]sf] tYo g]kfn /fi6« 
a}+s P]g, @)%* sf] k|:tfjgfdf pNn]v ul/Psf] 5 . d'b|fsf] dfu 
cy{Joj:yfsf] ;dli6ut If]q cyf{t\ 3/fo;L If]q, Jofj;flos 
If]q, ;/sf/L If]qsf ;fy} aflx/L ljZjaf6 ;d]t ul/G5 . 3/fo;L 
If]qn] b}lgs hLjg lgjf{x ug{sf nflu cfjZos kg]{ j:t' / ;]jf 
vl/b ug{ -vr{_, e}k/L cfpg] ;d:ofsf] ;dfwfg ug{ -art_ / 
nufgL ug{ jf ;§]afhLsf dfWodaf6 gfkmf ug]{ k|of]hgsf nflu 
-nufgL_ d'b|fsf] dfu ub{5g\ . Jofj;flos If]qn] Joj;fo ;~rfng 
ug{] k|of]hgsf nflu cfjZos kg]{ j:t' / ;]jf vl/b ug{, ;/sf/L 
If]qn] ;fwf/0f / ljsf; vr{sf nflu cfjZos kg]{ j:t' / ;]jf 
vl/b ug{ / ;fdflhs p2]Zo k|fKt ug{ d'b|fsf] dfu ub{5g\ . aflx/L 
ljZjn] eg] cfoft / lgof{t k|of]hgsf nflu, ljb]zL C0f e'QmfgL 
ug{sf nflu / ;l~rt d'b|fsf ¿kdf /fVg ;d]t :jb]zL d'b|fsf] dfu 
ub{5g\ . ljZjsf w]/} b]zx¿n] :jb]zL d'b|f k|of]u u/]/ j:t' / ;]jf 
cfoft ug{ ;St}gg\ . To;}n] cGt/f{li6«o dfGotf kfPsf b]zx¿sf] 
d'b|fnfO{ ;l~rlt u/]/ /fVg'kb{5 . w]/} jif{ cufl8b]lv g} ;/sf/L / 
Jofj;flos If]qsf cnfjf ;j{;fwf/0fx¿af6 klg lzIff, e|d0f 
/ cf}ifwf]krf/sf nflu ;d]t 7'nf] kl/df0fdf ljb]zL d'b|fsf] dfu 
eO/x]sf] / of] cg'kft k|To]s jif{ a9\b} uO/x]sf] 5 . cGt/f{li6«o 
d'b|fsf]ifsf cg';f/ ;l~rltsf ¿kdf cd]l/sg 8n/, o'/f], kf}G8 
:6ln{ª, hfkflgh o]g, c:6«]lnog 8n/, Sofgfl8og 8n/, l:j; 
km]+s, rfOlgh /]lGjdLdf /fVg] ul/P tfklg ljZjsf w]/} b]zx¿n] 
;g\ @)@# sf] t];|f] q}df;;Dd sl/a %( k|ltzt cd]l/sL 8n/df 
ljb]zL ljlgdo ;l~rlt /fv]sf 5g\ . cy{Joj:yfdf s'g} jif{ slt 
d'b|fsf] dfu x'G5 cyf{t\ slt vr{ x'G5 eGg] tYofª\s ;/sf/L ah]6 
cyf{t\ ljQ gLltn] cg'dfg ub{5 . ah]6n] k|If]k0f u/]sf] cfly{s 
j[låb/ / ;Lldt ug{ vf]h]sf] d'b|f:kmLltsf] b/n] d'b|fsf] dfu slt 

x'G5 eGg] cg'dfg ul/G5 . o;}nfO{ dWo]gh/ u/]/} s]Gb|Lo a}+sn] 
d'b|fsf] cfk"lt{ ub{5 cy{ft\ d'b|f k|bfo lgwf{/0f ub{5 . h:tf] cf=j= 
@)*)÷*! sf] g]kfn ;/sf/sf] ;ª\3Lo ah]6n] ^ k|ltztsf] 
cfly{s j[l4 xfl;n ug]{ / d'b|f:kmLlt ^=% k|ltztleq /xg] cg'dfg 
u/]sf] 5 / o; ah]6n] lnPsf] p2]Zo k|fKt ug{ ;3fp k'Ug] u/L g]kfn 
/fi6« a}+sn] df}lb|s gLlt to ug]{ 5 eg]/ ah]6 jQmJodf pNn]v 
ul/Psf] 5 . o;}cg';f/ o;} jif{sf] df}lb|s gLltn] lj:t[t d'b|f k|bfo 
!@=% k|ltzt /xg] k|If]k0f u/]sf] 5 . d'b|fsf] ljt/0f eg] s]Gb|Lo a}+s 
nufot a}+s tyf ljQLo ;+:yfx¿af6 ul/G5 . o;}n] ljQ gLlt / 
df}lb|s gLltlar ;dGjo x'g'kb{5 eGg] ul/G5 . 

cfGtl/s :yfloTj eGgfn] d'b|f:kmLltdf j[l4 / d'b|f ;ª\s'rgsf] 
cj:yf b]vf gk/L ;xh ¿kdf cy{Joj:yf ;~rfng ePsf] 
cj:yfnfO{ a'emfpF5 / o;n] cy{Joj:yfsf] lbuf] ljsf;df 
d2t ub{5 . lsgls oL b'j}sf] c;/ cy{Joj:yfdf cToGt g/fd|f] 
lsl;dn] kb{5 . pRr d'b|f:kmLltsf] cj:yfdf j:t' / ;]jfsf] 
d"Nodf cTolws j[l4 x'g] x'gfn] ToxL u'0f:t/ / kl/df0fdf j:t' / 
;]jf vl/b ug'{k/]df klg a9L d'b|f vr{ ug'{kg]{ x'gfn] d'b|fsf] qmozlQm 
36\5 . ljz]if u/L cljsl;t b]zx¿sf] pkef]Qmf d"No ;"rsfª\sdf 
cTofjZos j:t'x¿sf] ef/ a9L x'g] x'gfn] pRr d'b|f:kmLltn] Go"g 
cfo ePsf ;j{;fwf/0fnfO{{ a9L gsf/fTds k|efj kfb{5 . d'b|f 
;ª\s'rgsf] cj:yfdf j:t' / ;]jfsf] d"No 36\g] eP tfklg nfdf] 
;do;Dd of] k|lqmof /xL /x]df pTkfbg a9fpg k|f]T;fxg gx'g] x'gfn] 
pTkfbg 36\5 / kmn:j¿k a]/f]huf/L a9\g] x'gfn] b]zdf dGbL b]vf 
kb{5 . o:tf] cl:y/tfn] ubf{ :jb]zL d'b|fsf] ljb]zL d'b|f;Fusf] 
ljlgdob/df klg ptf/r9fj x'G5 / :jb]zL d'b|fsf] ljb]zL d'b|f;Fusf] 
ljlgdob/df cjd"Nog x'G5 . ljsl;t b]zx¿df cfly{s ljsf;n] 
ult lnO;s]sf] x'gfn] df}lb|s gLltsf] Ps dfq p2]Zo d"Nodf 
:yfloTj sfod /fVg] x'G5 . afXo :yfloTj eGgfn] zf]wgfGt/ 
l:y/tf cyf{t\ b]zsf] zf]wgfGt/ l:ylt artdf x'g' eGg] a'lemG5 . 
;fwf/0ftM rfn'vftf 3f6fdf ePdf afXo If]q c:yfloTj ePsf] 
eGg] a'lemG5 . t}klg zf]wgfGt/ l:ylt artdf ePdf afXo If]qsf] 
bfloTj e'Qmfg ug{ b]z ;Ifd 5 eGg] b]vfpF5 . 

ljQLo :yfloTjnfO{ ;+o'Qm /fHo cd]l/sfsf] s]Gb|Lo a}+s km]8/n 
l/ha{n] k|sflzt u/]sf] Financial Stability Report, October 
2023 n] kl/eflift u/]cg';f/ 3/fo;L If]q, ;d'bfo / Jofj;flos 
If]qnfO{ nufgL ug{ / lj:tf/ ug{ ljQLo ;xof]u k|bfg ul//x]sf 
a}+sx¿ nufot cGo nufgLstf{sf ;fy} ljQLo ahf/n] s'g} ljk/Lt 
cj:yf k/]df klg cyf{t\ wSsf (Shock) k/]sf] cj:yfdf klg o:tf 

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

df}lb|s gLlt M v's'nf] jf sl;nf]]sf] 
cfjZostf

?

/fd]Zj/L kGt*
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;]jfx¿ k|jfx ul//xg ;St5g\ / o;n] ljQLo k|0ffnLdf s'g} klg 
lsl;dsf] ljrng NofpFb}g eg] To:tf] ljQLo k|0ffnLdf :yfloTj 
ePsf] dfGg ;lsG51 . cyf{t\ ljQLo :yfloTjn] c;n tyf v/fa 
;do h:tf];'s} cj:yfdf klg lgoldt ¿kdf sfd ug{ ;Sg] ljQLo 
k|0ffnLsf] ;+:yfkgf ub{5 . lsgls ljQLo :yfloTj gePdf Pp6f 
;fgf] cfly{s wSsfn] klg cfly{s ultljlwdf cg'dfg u/]sf] eGbf 
a9L gsf/fTds c;/ kg]{ x'gfn] a]/f]huf/L a9\5 . ;fdfGo ¿kdf 
eGg'kbf{ cy{tGqdf ljQLo dWo:ytfsf] sfo{ ug]{ ;+:yfx¿ -a}+sx¿, 
ljQLo ;+:yfx¿ / u}/a}+s ljQLo ;+:yfx¿_ s'g} klg k|sf/sf 
wSsfaf6 ;'/lIft /xL lg/Gt/ ¿kdf ljQLo dWo:ytfsf] sfo{ ug{ 
;Ifd x'g'nfO{ ljQLo :yfloTj elgG5 . o:tf wSsfx¿df shf{ 
gp7\g] hf]lvd, Ps} k6s jf Ps} lbg w]/} lgIf]k aflxl/g] hf]lvd, 
Aofhb/df ptf/r9fj / ljb]zL ljlgdob/df ptf/r9fjaf6 b]vf 
kg]{ hf]lvdaf6 kg]{ wSsfnfO{ lng ;lsG5 . jf:tljs If]qsf 
x/]s sf/f]af/x¿ ljQLo k|0ffnLaf6 g} ;Dej x'g] x'gfn] cfly{s 
ljsf; / cfly{s j[låsf nflu ljQLo :yfloTj x'g' cToGt h?/L 
x'G5 . ljQLo k|0ffnLdf :yfloTj gePdf ;du| a}+lsª tyf ljQLo 
k|0ffnLk|lt ;j{;fwf/0fsf] ljZjf; 36\5 / o;sf] kl/0ffd:j¿k 
cfˆgf] art u'Dg] 8/n] ;j{;fwf/0fx¿ ljQLo dWo:ytfsf] sfo{ 
ug]{ ;+:yfx¿tkm{{ art lgsfNg bf}l8g yfNb5g\ . cy{Joj:yfdf s'g} 
Ps a}+s tyf ljQLo ;+:yf ;ª\s6df kg'{ Tolt 7'nf] ;d:of geP 
tfklg o;sf] gsf/fTds c;/ ;Dk"0f{ ;+:yftkm{ km}ng ;Sg] cj:yf 
eg] cToGt g/fd|f] x'G5 . a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# 
n] klg k|:tfjgfdf d'n'ssf] ;du| a}+lsª tyf ljQLo k|0ffnLk|lt 
;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug{, lgIf]kstf{sf] xslxtsf] 
;+/If0f / ;Da4{g ug{, a}+s tyf ljQLo ;+:yfx¿lar :j:y 
k|lt:kwf{åf/f u'0f:t/Lo tyf e/kbf]{ a}+lsª tyf ljQLo ;]jf pknAw 
u/fO{ /fli6«o cy{tGqnfO{{ ;an Pjd\ ;'b[9 agfpg tyf ljQLo 
:yfloTj sfod ug{sf nflu of] P]g agfpg'k/]sf] pNn]v u/]sf] 5 . 
o;/L ;/sf/L ah]6, cfGtl/s / afXo If]qsf] l:y/tfsf ;fy} ljQLo 
:yfloTj sfod /fVgsf nflu s]Gb|Lo a}+sn] cfjZostfcg';f/ 
v's'nf] jf sl;nf] df}lb|s gLlt cjnDag ub{5 . 

#= v's'nf]] df}lb|s gLlt

v's'nf]] df}lb|s gLlt, h;nfO{ lj:tf/sf/L df}lb|s gLlt klg elgG5, 
;/sf/L ah]6 lj:tf/sf/L ePsf] cj:yfdf / cy{Joj:yfnfO{ 
ultzLn agfpgsf nflu s]Gb|Lo a}+sn] cjnDag ub{5 . o:tf] 
cj:yfdf s]Gb|Lo a}+sn]] cy{Joj:yfdf df}lb|s lj:tf/ a9fpgsf 
nflu Aofhb/ 36fpFb5 . o;sf nflu a}+sb/ nufot a}+s tyf 
ljQLo ;+:yfx¿n] s]Gb|Lo a}+sdf clgjfo{ df}Hbftsf ¿kdf 
/fVg'kg]{ /sdsf] k|ltzt 36fpF5 / v'nfahf/ sf/f]af/dfkm{t ;/sf/L 
C0fkqx¿ vl/b u/L cy{Joj:yfdf db|f k|bfo a9fpg] sf]l;; 
ub{5 . Aofhb/ 36\bf nufgL ug{ k|f]T;fxg x'g], /f]huf/L a9\g] / 
;j{;fwf/0fn] klg a9L vr{ ug]{ x'gfn] cfly{s j[låb/ a9\5 . h:tf]] 
;g\ @)!( sf] cGTolt/ sf]le8–!( -lj=;+= @)&^ sf] t];|f] q}df;_ 
ljZje/ g} dxfdf/Lsf ¿kdf b]vf k/]sf] lyof] / Ps JolQmaf6 csf]{ 
JolQmdf x'g] ;ª\qmd0f /f]Sgsf nflu ljZje/ g} oftfoft ;]jf aGb 
ul/Psf] lyof], h;n] ubf{ j:t' / ;]jfsf] ljZjJofkL cfjfudg g} 

aGb ePsf] lyof] . 

o;} ;Gbe{df cGt/f{li6«o d'b|f sf]ifn] cfˆgf] jflif{s k|ltj]bg, @)@) 
df sf]le8–!( nfO{{ bf];|f] ljZjo'4kl5sf] ;a}eGbf 7'nf] ljZjJofkL 
r'gf}tL / ;g\ !(#) sf] dxfdGbLkl5sf] ;a}eGbf 7'nf] cfly{s 
;ª\s6sf ¿kdf lnPsf] 5 . o;nfO{{ sf]ifn] clxn];Dd gePsf 
;ª\s6 cyf{t\ clxn];Dd gePsf] jif{ (A crisis like no other 
/ A year like no other) eg]sf] 5 / sf]ifn] ljZj cy{Joj:yfdf 
g} dGbL 3f]if0ff u/]sf] 5 . dxfdf/L /f]syfd ug{ cyf{t\ yk km}ng 
glbO{ hghLjgdf yk gf]S;fg x'g glbgsf nflu nflu ljZjsf 
cGo b]zx¿n] h:t} g]kfnn] klg lj=;+= @)&^ r}t !! ut]b]lv 
aGbfaGbLsf pkfox¿ cjnDag u/]kl5 b]zsf cfly{s ultljlwx¿ 
;ª\s'lrt x'g yfn] . cGt/f{li6«o cfjfudg dfq geO{ :jb]zsf] 
klg Ps 7fpFaf6 csf]{ 7fpFdf hfg aGb eof] . bIf tyf cbIf 
sfdbf/x¿ sfd ug{ aflx/ lg:sg gkfPsfn] a]/f]huf/L a9\of] . 
ljz]if u/L xf]6n tyf /]:6'/]G6, oftfoft, v'b|f tyf yf]s Jofkf/, 
pTkfbg If]q nufot ljljw If]qdf uDeL/ c;/ k¥of] / oL If]qdf 
sfd ug]{ JolQmx¿ a]/f]huf/ x'g k'u] . 

g]kfn /fi6« a}+sn] cy{Joj:yfdf sf/f]af/ ;xh agfpgsf nflu 
o:tf] ljifd cj:yfdf klg cfˆgf sfof{no nufot a}+s tyf ljQLo 
;+:yfx¿nfO{ klg kfn}kfnf] u/]/} eP klg ;]jf lbg lgb]{zg lbof] / 
oL ;+:yfx¿n] klg ;]jf k|bfg ul//x]sf lyP . o;} ;dodf ljB'tLo 
e'QmfgL k|0ffnLsf pks/0fx¿sf] k|of]u a9\g yfNof] . dflg;x¿n] 
cfˆgf] 6]lnkmf]gaf6 3/d} a;]/} a}+lsª ;]jfsf] pkof]u ug{ l;Sg yfn] 
/ o; cjlwdf ;a}eGbf w]/} ljsf; ljB'tLo e'QmfgL k|0ffnLsf] 
eof] . cfly{s k'g?Tyfgdf ;xof]u k'¥ofpg df}lb|s ;xhLs/0f 
ug]{ p2]Zon] df}lb|s gLltnfO{ nlrnf] agfof] / shf{sf] Aofhb/ 
sd ug{ clgjfo{ gub cg'kftsf ;fy} j}wflgs t/ntf cg'kftsf] 
b/df s6f}tL, shf{ / Aofh e'QmfgLsf] efvf k/ ;fl/lbg], shf{sf] 
k'gtf{lnsLs/0f÷k'g;{+/rgf / tf]lsPs} ;dodf e'QmfgL u/]df !) 
k|ltzt 5'6 lbg], k'gs{hf{ sf]ifsf] /sdnfO{{ j[l4 ug]{ Pjd\ sfpG6/ 
;fOlSns/ akm/ sfod ug'{kg]{ k|fjwfgnfO{{ s]xL ;dosf nflu 
:yug cflb s]xL sbdx¿ x'g\ . 

sf]le8–!( sf sf/0f pTkGg c;xh kl/l:yltdf klg cfly{s 
ultljlw rnfodfg /xf];\ / ;dli6ut cfly{s Joj:yfkg 
lgoGq0faflx/ ghfcf];\ eGg] p2]Zon] a}+s tyf ljQLo ;+:yfx¿af6 
k|jfx x'g] shf{sf] lg/Gt/tfsf nflu lgofdsLo ;xhtf / 5'6 
k|bfg ug]{ gLlt cjnDag ul/of] . pBf]u Joj;fodf cfpg ;Sg] 
dGbL / shf{ dfudf b]lvPsf] k"0f{ lzlyntfnfO{{ b[li6ut u/L shf{ 
e'StfgL cjlwsf] Dofb yk, shf{ k'g;{+/rgf / k'gtf{lnsLs/0f ug]{ 
Joj:yfsf ;fy} sf]le8–!( sf sf/0f shf{ e'StfgL ug{ g;s]df 
klg lglZrt ;do;Ddsf nflu shf{ juL{s/0fnfO{{ oyfjt\ /fVg 
;lsg] Joj:yf ul/of] . ;/sf/L If]qaf6 o; ;Gbe{df sd} k|of; 
ePsf] eP tfklg sf]le8–!( lj?å lgMz'Ns vf]k sfo{qmdnufot 
:jf:y k/LIf0f / pkrf/df 7'nf] /sd vr{ ePsf] lyof] . o;} u/L 
ul/a kl/jf/nfO{ lgMz'Ns vfBfGg ljt/0f, ljB't\ landf 5'6 / !)) 
lbg;Dd /f]huf/ lbg] sfo{qmdx¿ nufot 5'§} sf]ifsf] ;d]t Joj:yf 
u/]sf] lyof] . 

1. A financial system is considered stable when banks, other lenders, and financial markets are able to provide households, communities, 
and businesses with the financing they need to invest, grow, and participate in a wel lfunctioning economy—and can do so even when 
hit by adverse events, or “shocks
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$= sl;nf]] df}lb|s gLlt
cy{Joj:yfdf d'b|f:kmLltsf] b/ pRr /x]sf] cj:yfdf d'b|f:kmLlt 
lgoGq0f ug]{ p2]Zon] s]Gb|Lo a}+sn] sl;nf] df}lb|s gLlt cyf{t\ 
;ª\s'rgsf/L df}lb|s gLlt cjnDag ub{5 . o;sf nflu 
s]Gb|Lo a}+sn] gLltut b/x¿ a9fpF5 / cy{Joj:yfdf /x]sf] a9L 
t/ntfnfO{ k|zf]rg ug{sf nflu ;/sf/L C0fkqsf] Aofh a9fP/ 
klg laqmL ub{5 . o;sf] kl/0ffd:j¿k a}+s tyf ljQLo ;+:yfx¿n] 
klg Aofhb/ a9fpFb5g\, h;n] ubf{ Aofhb/ yk a9\5 . Aofhb/n] 
art / nufgL ug{ lg?T;flxt ug]{ jf k|f]T;flxt u/L ;d:t cfly{s 
ultljlwdf k|efljt kfg]{ x'gfn] s]Gb|Lo a}+sn] o;nfO{ df}lb|s gLltsf] 
cf}hf/sf ¿kdf k|of]u ub{5 / s]Gb|Lo a}+sn] lnPsf] gLltn] Aofhb/ 
a9\g] jf 36\g] ;ª\s]t ub{5 . pRr Aofhb/n] art ug{ k|f]T;flxt 
u/] tfklg nufgL ug{{ lg?T;flxt ug]{ x'gfn] /f]huf/L 36\g] / cfly{s 
j[låb/ 36\g] eP tfklg cy{Joj:yfdf :yfloTj sfod ug{sf nflu 
/ ;j{;fwf/0fnfO{ pRr d"Noj[låaf6 kg]{ gsf/fTds c;/ x6fpgsf 
nflu sl;nf] df}lb|s gLlt cjnDag ug'{kb{5 . 
o;} ;Gbe{df ;g\ @)@@ sf] ;'?b]lv g} ljZjsf clwsf+z s]Gb|Lo 
a}+sx¿n] sl;nf] df}lb|s gLlt cjnDag u/]sf 5g\ / o;nfO{ cem} 
hf/L /fv]sf 5g\ . vf; u/L sf]le8–!( sf] dxfdf/L lj:tf/} sd eO{ 
cfk"lt{ Joj:yf ;xh x'g yfn]sf] ;dodf ;g\ @)@@ sf] k]ma|'c/Ldf 
;'? ePsf] /l;of–o'q]mg o'4n] ubf{ ljZjJofkL ¿kdf k]6«f]lnod 
kbfy{nufot vfBfGg, vfg] t]n / lgdf{0fhGo ;fdu|Lsf] d"No a9\g 
uof], h;n] ubf{ d'b|f:kmLltsf] b/ cg'dfg u/]sf] eGbf a9L /Xof] . pRr 
d'b|f:kmLlt ck]lIft cª\s'z nufpgsf nflu ljsl;t d'n'sx¿n]] 
sl;nf] df}lb|s gLltsf] cjnDag ug{ yfn] / o;sf] k|efj ljQLo 
ahf/df kg{ glbg pbLodfg d'n'sx¿n] klg df}lb|s gLltnfO{{ sl;nf] 
agfpg ;'? u/] . vf; u/L ljZje/s} cy{Joj:yfdf k|efj kfg]{ 
;+o'Qm /fHo cd]l/sfsf] s]Gb|Lo a}+s k]m8/n l/he{n] u/]sf] km]8/n 
kmG8 /]6sf] j[l4sf sf/0f cd]l/sL 8n/;Fu pbLodfg / ljsf;zLn 
b]zsf d'b|fx¿ cjd"Nog ePsf 5g\ . o;sf ;fy} cGo ljsl;t 
b]zsf s]Gb|Lo a}+sx¿ nufot g]kfnsf] cy{Joj:yfdf ;a}eGbf 
a9L k|efj kfg]{, ;a}eGbf a9L Jofkfl/s sf/f]af/ x'g] ef/tLo l/he{ 
a}+sn] ;d]t sl;nf] df}lb|s gLltnfO{ lg/Gt/tf lbPsf] 5 . 
kmn:j¿k ljZje/ g} d'b|f:kmLltsf] b/ pRr /x]sf] 5 / d'b|f:kmLltsf] 
nIo tf]Sg] u/]sf s]Gb|Lo a}+sn] tf]s]sf] b/eGbf tL b]zsf] d'b|f:kmLlt 
pRr /x]sf] 5 . ljsl;t Pjd\ pbLodfg d'n'sx¿sf s]Gb|Lo 
a}+sn] cjnDag u/]sf] sl;nf] df}lb|s gLltsf] sfo{lbzfsf sf/0f 
d'b|f:kmLlt 36\g] qmddf eg] /x]sf] 5 . ;g\ @)@@ df ljZjsf] cf};t 
pkef]Qmf d'b|f:kmLlt *=& k|ltzt /x]sf]df ;g\ @)@# df ^=( 
k|ltzt / ;g\ @)@$ df %=* k|ltzt Pjd\ ;g\ @)@@ df #=% 
k|ltztn] lj:tf/ ePsf] ljZj cy{tGq ;g\ @)@# Dff #=) k|ltzt 
/ ;g\ @)@$ Dff @=( k|ltztn] j[l4 x'g] cGt/f{li6«o d'bf sf]ifsf] 
k|If]k0f 5 . sf]ifn] ;g\ @)@# sf] hgj/Ldf k|sfzg u/]sf] World 
Economic Outlook df Inflation Peaking amid low 
Growth' zLif{s g} /fv]sf] 5 . cyf{t\ sl/a ljZj cy{Joj:yfdf 
ult/f]w b]lvg] cg'dfg ug{ ;lsG5 . ;fdfGotM d'b|f:kmLltsf] b/ pRr 
/x]sf] cj:yfdf d"No a9] tfklg cfly{s j[l4b/ a9\g] / /f]huf/L 
a9\g] x'G5 . t/ o; cj:yfdf eg] l7s pN6f] cj:yf b]vf k/]sf] 
lyof] . sf]le8–!( kl5 k'g?Tyfgsf qmddf /x]sf] g]kfnL cy{tGq 
klg k|lts"n ljZj cy{tGqaf6 k|efljt x'g k'Uof] . 
cfly{s jif{ @)&^÷&& df g]kfnsf] cfly{s j[l4b/ !=( k|ltztn] 
gsf/fTds g}} /Xof] eg] @)&( ebf} dlxgfdf d'b|f:kmLltsf] b/ 
*=^$ k|ltzt;Dd k'u]sf] lyof] . xfn;Dd klg pkef]Qmf d'b|f:kmLlt 

&=&$ k|ltzt sfod ePsf] 5 / vf; u/L vfB tyf k]o kbfy{ 
;d"xsf] d"Noj[l4 b/ pRr /x]sf] 5 . Psftkm{ d"Noj[l4 x'g yfNof] 
eg] csf]{tkm{ pRr cfoft / / ljk|]if0f cfk|jfxdf sdL cfof] . 
o;} ;Gbe{df g]kfn /fi6« a}+sn] klg sl;nf] df}lb|s gLlt cjnDag 
u/]sf] 5 / pkef]Qmf d'b|f:kmLlt b/ 36\b} uPsf] kl/k|]Iodf / ljZjsf 
clwsf+z s]Gb|Lo a}+sx¿n] gLltut b/x¿df j[l4 gu/L oyfjt\ 
/fv]sf] kl/k|]Iodf a}+sn] klg gLltut b/x¿df s]xL v's'nf] u/]sf] 
5 . o;n] ubf{ a}+s tyf ljQLo ;+:yfx¿n] klg Aofhb/ 36fpg 
yfn]sf 5g\ .
36\b} uPsf] ljBdfg d'b|f:kmLlt, zf]wgfGt/ artsf] l:ylt / lghL 
If]qtkm{ hfg] a}+s shf{sf] j[l4b/nfO{{ b[li6ut u/L a}+sb/nfO{ &=% 
k|ltztaf6 36fO{ & k|ltzt, gLltut b/nfO{{ ^=% k|ltztaf6 36fO{ 
%=% k|ltzt / lgIf]k ;ª\sng af]nsaf]n b/nfO{{ $=% k|ltztaf6 
36fO{ #=) k|ltzt sfod u/]sf] 5 . clgjfo{ gub cg'kft $=) 
k|ltzt / j}wflgs t/ntf cg'kft jfl0fHo a}+sx¿ nufot ljsf; 
a}+sx¿ / ljQ sDkgLx¿sf nflu ;d]t oyfjt\ g} /fv]sf]] 5 . a}+sn] 
cf=j= @)*)÷*! sf] df}lb|s gLltsf] 3f]if0fdf g} d"No / afXo If]q 
:yfloTj sfod /fVb} cy{tGqnfO{{ rnfodfg agfpg ;hutfk"j{s 
nlrnf] df}lb|s gLltsf] sfo{lbzf cjnDag ul/Psf] 5 eGg] pNn]v 
u/]sf] 5 . ;fy} kl5Nnf] ;do Oh/fon–xdf;lar ;'? ePsf] o'4sf 
sf/0f ljZj cfk"lt{ k|0ffnL yk k|efljt x'g] hf]lvd eg] a9]sf] ;d]t 
pNn]v u/]sf] 5 . 

%= pk;+xf/

df}lb|s gLlt v's'nf] jf sl;nf] /xg] eGg] tYo eg] cfly{s 
ultljlwx¿af6 k|efljt x'G5 . olb cy{Joj:yfdf cfly{s 
ultljlw Go"g ePsf]] cj:yfdf jf dGbLsf] cj:yfdf d'b|fsf] 
dfqf a9fpg s]Gb|Lo a}+sn] v's'nf] df}lb|s gLlt cjnDag ub{5 / 
o;sf nflu gLltut b/x¿ 36fpF5 . o;sf] ljk/Lt d'b|f:kmLltsf] 
b/ pRr /x]sf] cj:yfdf eg] sl;nf] df}lb|s gLlt cjnDag ub{5 
/ gLltut b/x¿ a9fpF5 . l;4fGttM cfly{s :yfloTjsf] p2]Zo 
k"/f ug{ df}lb|s gLlt / pRr cfly{s j[l4b/sf] p2]Zo k"/f ug{ ljQ 
gLlt k|efjsf/L x'g] dflgG5 . ;fy} dGbLsf] ;d:of ;dfwfg ug{ ljQ 
gLlt a9L pkof]uL x'G5 . ;/sf/n] cfˆgf] cfDbfgLeGbf a9L vr{ 
u/]/ cy{ft\ 3f6f ah]6sf dfWodaf6 klg cy{Joj:yfnfO{ ultzLn 
agfO{ /f]huf/L a9fpg'kg]{ / h;n] ubf{ ;j{;fwf/0fsf] qmozlQm 
a9\g] x'gfn] cy{Joj:yfnfO{ ult lbg ;lsG5 eGg] cjwf/0ff 
/x]sf] 5 . g]kfndf sf]le8–!( sf] dxfdf/Lsf] ;dodf b]vf k/]sf] 
Go"g cfly{s j[l4 / pBf]u Joj;fo w/f;foL ePsf sf/0fn] ubf{ 
b]vf k/]sf] ;d:of ;dfwfg ug{ g]kfn /fi6« a}+sn] dfly pNn]v 
u/]adf]lhd w]/} df}lb|s pkfox¿dfkm{t 5'6 k|bfg u/]sf] lyof] . pRr 
d'b|f:kmLlt cy{Joj:yfsf] ;a}eGbf 7'nf] zq' dflgP tfklg :j:y 
cy{Joj:yf ;~rfngsf nflu Go"g d'b|f:kmLlt / cfly{s ljsf;sf] 
;Gt'ng x'g'kb{5 . d'b|f:kmLltnfO{{ lgoGq0f ug]{ pkfosf] cjnDag 
ug'{eGbf klxn] d'b|f:kmLltsf] sf/0f kQf nufpg'kb{5 / To;}cg'¿k 
df}lb|s / ljQ gLltdfk{mt gLltut x:tIf]k ug'{kb{5 . ;du|df eGg'kbf{ 
cy{Joj:yfdf :yfloTj;lxtsf] lbuf] cfly{s ljsf;sf nflu 
df}lb|s gLlt / ljQ gLltdf ;dGjo x'g'kb{5 . 

^= ;Gbe{ ;fdfu|L

g]kfn /fi6« a}+s, df}lb|s gLltsf] klxnf] q}dfl;s ;dLIff, cfly{s 
jif{ @)*)÷)*!

***
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pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

!= kl/ro

cfly{s ljsf; ax'cfoflds cjwf/0ff xf] . of] cfly{s j[l4sf 
dfWodn]] hLjg:t/df Nofpg] u'0ffTds kl/jt{g xf], h;n] Gofof]lrt 
ljt/0fdf hf]8 lbG5 . M. P. Todaro sf cg';f/ “Economic 
development is the reduction and elimination of 
poverty, unemployment and inequality with the 
context of growing economy” -cfly{s ljsf; eg]sf] a9\bf] 
cy{tGqsf] kl/j]zdf ul/aL, a]/f]huf/L / c;dfgtfsf] Go"gLs/0f 
Pjd\ cGTo ePsf] cj:yf xf]_ . cfly{s ljsf; ePsf] cj:yfdf 
j:t' tyf ;]jfsf] ;ª\VofTds Pjd\ u'0ffTds j[l4 x'G5 . o;sf ;fy} 
pTkflbt j:t' tyf ;]jfsf] ;dfg'kflts ¿kn] ljt/0f ug]{ k|ljlw / 
;+:yfut Joj:yfdf ;d]t pko'Qm kl/jt{g / ljsf; ePsf] x'G5 .

cfly{s j[l4 x'Fb}df cfly{s ljsf; eof] eg]/ dfGg ;lsFb}g . cfly{s 
ljsf;n] dfgj hLjgsf] ;du| ljsf; / Gofof]lrt ljt/0fdf 
hf]8 lbG5 . o;sf] dfkg dfgj ljsf; ;"rsfª\s (Human 
Development Index), n}ª\lus ljsf; ;"rsfª\s (Gender 
Development Index), dfgj ul/aL ;"rsfª\s (Human 
Poverty Index) nfO{ cfwf/ dfg]/ ul/G5 . dfgj ljsf;sf] 
;"rs eGgfn] cf};t cfo', ;fIf/tf / k|ltJolQm cfosf] ;dli6ut 
:j¿knfO{ a'lemG5 .

clxn] lbuf] ljsf;sf] cjwf/0ff cfPsf] 5 . of] lbuf] cy{zf:q 
(Sustainomics) sf] gfdn] ;d]t lrlgg yfn]sf] 5 . o;cg';f/ 
cfly{s ljsf; / jftfj/0fLo ljsf;nfO{ Ps;fy x]l/g'k5{ . 
cfly{s j[l4b/, k|ltJolQm cfo / cf};t cfo' j[l4 xF'b} hfg', ul/aL, 
lg/If/tf, dft[d[To'b/ / afnd[To'b/ 36\b} hfg', ;fdflhs ;]jfsf] 
If]qdf ;ª\VofTds tyf u'0ffTds ;'wf/ cfpg', pTkfbg k|ljlwdf 
;'wf/ cfpg', ef}lts jftfj/0f ljgfzdf qmdzM ;'wf/ cfpg' h:tf 
kIfx¿nfO{ cfly{s ljsf;sf d"n ;"rsx¿sf ¿kdf lnOG5 .

@= cfly{s ljsf;sf l;4fGt

-s_ zf:qLo j[l4 l;4fGt M cfly{s ljsf;;DaGwL o; 
l;4fGtn] Laissez Faire Policy, k'FhL lgdf{0f tyf 
nufgL cfly{s ljsf;sf] cfwf/, nufgLsf nflu gfkmf 
pTk|]/s x'g] s'/fdf hf]8 lbPsf] 5 .

-v_ n]lj; l;4fGt M cfy{/ n]lj;n] >dsf] clwstf / 
k'FhLsf] cefj x'g] cNkljsl;t b]zx¿n] s;/L >dsf] 
pkof]u u/]/ k'FhL lgdf{0f ug{ ;S5g\ / b]zsf] cfly{s s[lif 
If]q jf k/Dk/fut If]qsf] >ldsnfO{ cfw'lgs If]qdf 

* ;x;lrj, g]kfn ;/sf/

g]kfndf cfly{s ljsf;sf]  
cj:yf / r'gf}tL

?

/d]z cof{n*

cfslif{t ug{ ;S5g\ eGg] ljZn]if0f u/]sf 5g\ .

-u_ ;'Nhsf] k/Dk/fut s[lifsf] ¿kfGt/0f l;4fGt M 
k/Dk/fut s[lif k|0ffnLnfO{ nufgL tyf gofF k|ljlwsf 
cfwf/df ¿kfGt/0f ug{ ;lsPdf cfly{s j[l4 / 
ljsf;sf] ultnfO{ tLj| kfg{ ;lsG5 eGg] o; l;4fGtsf] 
dfGotf /x]sf] 5 .

-3_ /f]:6f]sf] l;4fGt M cfly{s ljsf;sf qmddf s'g} klg 
d'n'sn] % j6f r/0fx¿ - Traditional society, 
precondition for take off, take off, drive 
to maturity and the age of high mass 
consumption) kf/ ub}{ hfg'kg]{ o; l;4fGtsf] dfGotf 
/x]sf] 5 .

-ª_ cNkljsf;sf] k/lge{/tf l;4fGt M o; l;4fGtn] 
cNkljsl;t b]zx¿sf] cNkljsf;sf] JofVof u/]sf] 
5 . ljsl;t b]zsf] k/lge{/tfaf6 5'6\g cNkljsl;t 
b]zn] cfly{s, ;fdflhs, /fhgLlts / ;+:yfut kIfdf 
qmflGt ug'{kg]{ o; l;4fGtsf] dfGotf /x]sf] 5 .

-r_ ;Gt'lnt j[l4 l;4fGt M ljleGg pkef]Uo j:t' pTkfbg 
ug]{ pBf]ux¿lar, pkef]Uo j:t' / k'FhLut j:t' pTkfbg 
ug]{ pBf]ular, cfGtl/s Jofkf/ / afXo Jofkf/lar, 
;fdflhs / cfly{s k"jf{wf/lar ;Gt'ng x'g] u/L nufgL 
ePdf cfly{s ljsf; x'G5 eGg] o; l;4fGtsf] wf/0ff 
/x]sf] 5 .

-5_ c;Gt'lnt j[l4 l;4fGt M cNkljsl;t b]zdf k'FhL / 
cGo ;|f]t ;fwgsf] cefj eO{ ;Gt'lnt ljsf; k|foM 
c;Dej x'g] ePsfn] cy{tGqdf ;a} If]qdf ul/Psf] 
nufgLeGbf s'g} Ps If]qdf ul/Psf] nufgL plrt x'g] 
dfGotf o; l;4fGtsf] /x]sf] 5 .

-h_ cTofjZos Go"gtd k|of; l;4fGt M cNkljsl;t 
b]zx¿nfO{ ul/aLsf] b'Zrqmaf6 d'lQm lbO{ lbuf] ljsf;sf 
nflu cTofjZos Go"gtd k|of;sf] 7'nf] e"ldsf x'g] o; 
l;4fGtsf] dfGotf /x]sf] 5 .

#= g]kfndf cfly{s ljsf;sf] cj:yf

?;–o'qm]g o'4, k]6«f]lnod kbfy{sf] d"No j[l4 / cfk"lt{ Jojwfg 
nufotsf sf/0f d'b|f:kmLlt pRr /xg uPsf] k[i7e"lddf x'g uPsf] 
Aofhb/sf] a9f]Q/Ln] ljZj cy{tGqsf] j[l4b/ ;':t ePsf] 5 . 
cGt/f{li6«o d'b|fsf]ifn] ljZj cy{tGq / ljsl;t Pjd\ pbLodfg 
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pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

$= sl;nf]] df}lb|s gLlt
cy{Joj:yfdf d'b|f:kmLltsf] b/ pRr /x]sf] cj:yfdf d'b|f:kmLlt 
lgoGq0f ug]{ p2]Zon] s]Gb|Lo a}+sn] sl;nf] df}lb|s gLlt cyf{t\ 
;ª\s'rgsf/L df}lb|s gLlt cjnDag ub{5 . o;sf nflu 
s]Gb|Lo a}+sn] gLltut b/x¿ a9fpF5 / cy{Joj:yfdf /x]sf] a9L 
t/ntfnfO{ k|zf]rg ug{sf nflu ;/sf/L C0fkqsf] Aofh a9fP/ 
klg laqmL ub{5 . o;sf] kl/0ffd:j¿k a}+s tyf ljQLo ;+:yfx¿n] 
klg Aofhb/ a9fpFb5g\, h;n] ubf{ Aofhb/ yk a9\5 . Aofhb/n] 
art / nufgL ug{ lg?T;flxt ug]{ jf k|f]T;flxt u/L ;d:t cfly{s 
ultljlwdf k|efljt kfg]{ x'gfn] s]Gb|Lo a}+sn] o;nfO{ df}lb|s gLltsf] 
cf}hf/sf ¿kdf k|of]u ub{5 / s]Gb|Lo a}+sn] lnPsf] gLltn] Aofhb/ 
a9\g] jf 36\g] ;ª\s]t ub{5 . pRr Aofhb/n] art ug{ k|f]T;flxt 
u/] tfklg nufgL ug{{ lg?T;flxt ug]{ x'gfn] /f]huf/L 36\g] / cfly{s 
j[låb/ 36\g] eP tfklg cy{Joj:yfdf :yfloTj sfod ug{sf nflu 
/ ;j{;fwf/0fnfO{ pRr d"Noj[låaf6 kg]{ gsf/fTds c;/ x6fpgsf 
nflu sl;nf] df}lb|s gLlt cjnDag ug'{kb{5 . 
o;} ;Gbe{df ;g\ @)@@ sf] ;'?b]lv g} ljZjsf clwsf+z s]Gb|Lo 
a}+sx¿n] sl;nf] df}lb|s gLlt cjnDag u/]sf 5g\ / o;nfO{ cem} 
hf/L /fv]sf 5g\ . vf; u/L sf]le8–!( sf] dxfdf/L lj:tf/} sd eO{ 
cfk"lt{ Joj:yf ;xh x'g yfn]sf] ;dodf ;g\ @)@@ sf] k]ma|'c/Ldf 
;'? ePsf] /l;of–o'q]mg o'4n] ubf{ ljZjJofkL ¿kdf k]6«f]lnod 
kbfy{nufot vfBfGg, vfg] t]n / lgdf{0fhGo ;fdu|Lsf] d"No a9\g 
uof], h;n] ubf{ d'b|f:kmLltsf] b/ cg'dfg u/]sf] eGbf a9L /Xof] . pRr 
d'b|f:kmLlt ck]lIft cª\s'z nufpgsf nflu ljsl;t d'n'sx¿n]] 
sl;nf] df}lb|s gLltsf] cjnDag ug{ yfn] / o;sf] k|efj ljQLo 
ahf/df kg{ glbg pbLodfg d'n'sx¿n] klg df}lb|s gLltnfO{{ sl;nf] 
agfpg ;'? u/] . vf; u/L ljZje/s} cy{Joj:yfdf k|efj kfg]{ 
;+o'Qm /fHo cd]l/sfsf] s]Gb|Lo a}+s k]m8/n l/he{n] u/]sf] km]8/n 
kmG8 /]6sf] j[l4sf sf/0f cd]l/sL 8n/;Fu pbLodfg / ljsf;zLn 
b]zsf d'b|fx¿ cjd"Nog ePsf 5g\ . o;sf ;fy} cGo ljsl;t 
b]zsf s]Gb|Lo a}+sx¿ nufot g]kfnsf] cy{Joj:yfdf ;a}eGbf 
a9L k|efj kfg]{, ;a}eGbf a9L Jofkfl/s sf/f]af/ x'g] ef/tLo l/he{ 
a}+sn] ;d]t sl;nf] df}lb|s gLltnfO{ lg/Gt/tf lbPsf] 5 . 
kmn:j¿k ljZje/ g} d'b|f:kmLltsf] b/ pRr /x]sf] 5 / d'b|f:kmLltsf] 
nIo tf]Sg] u/]sf s]Gb|Lo a}+sn] tf]s]sf] b/eGbf tL b]zsf] d'b|f:kmLlt 
pRr /x]sf] 5 . ljsl;t Pjd\ pbLodfg d'n'sx¿sf s]Gb|Lo 
a}+sn] cjnDag u/]sf] sl;nf] df}lb|s gLltsf] sfo{lbzfsf sf/0f 
d'b|f:kmLlt 36\g] qmddf eg] /x]sf] 5 . ;g\ @)@@ df ljZjsf] cf};t 
pkef]Qmf d'b|f:kmLlt *=& k|ltzt /x]sf]df ;g\ @)@# df ^=( 
k|ltzt / ;g\ @)@$ df %=* k|ltzt Pjd\ ;g\ @)@@ df #=% 
k|ltztn] lj:tf/ ePsf] ljZj cy{tGq ;g\ @)@# Dff #=) k|ltzt 
/ ;g\ @)@$ Dff @=( k|ltztn] j[l4 x'g] cGt/f{li6«o d'bf sf]ifsf] 
k|If]k0f 5 . sf]ifn] ;g\ @)@# sf] hgj/Ldf k|sfzg u/]sf] World 
Economic Outlook df Inflation Peaking amid low 
Growth' zLif{s g} /fv]sf] 5 . cyf{t\ sl/a ljZj cy{Joj:yfdf 
ult/f]w b]lvg] cg'dfg ug{ ;lsG5 . ;fdfGotM d'b|f:kmLltsf] b/ pRr 
/x]sf] cj:yfdf d"No a9] tfklg cfly{s j[l4b/ a9\g] / /f]huf/L 
a9\g] x'G5 . t/ o; cj:yfdf eg] l7s pN6f] cj:yf b]vf k/]sf] 
lyof] . sf]le8–!( kl5 k'g?Tyfgsf qmddf /x]sf] g]kfnL cy{tGq 
klg k|lts"n ljZj cy{tGqaf6 k|efljt x'g k'Uof] . 
cfly{s jif{ @)&^÷&& df g]kfnsf] cfly{s j[l4b/ !=( k|ltztn] 
gsf/fTds g}} /Xof] eg] @)&( ebf} dlxgfdf d'b|f:kmLltsf] b/ 
*=^$ k|ltzt;Dd k'u]sf] lyof] . xfn;Dd klg pkef]Qmf d'b|f:kmLlt 

&=&$ k|ltzt sfod ePsf] 5 / vf; u/L vfB tyf k]o kbfy{ 
;d"xsf] d"Noj[l4 b/ pRr /x]sf] 5 . Psftkm{ d"Noj[l4 x'g yfNof] 
eg] csf]{tkm{ pRr cfoft / / ljk|]if0f cfk|jfxdf sdL cfof] . 
o;} ;Gbe{df g]kfn /fi6« a}+sn] klg sl;nf] df}lb|s gLlt cjnDag 
u/]sf] 5 / pkef]Qmf d'b|f:kmLlt b/ 36\b} uPsf] kl/k|]Iodf / ljZjsf 
clwsf+z s]Gb|Lo a}+sx¿n] gLltut b/x¿df j[l4 gu/L oyfjt\ 
/fv]sf] kl/k|]Iodf a}+sn] klg gLltut b/x¿df s]xL v's'nf] u/]sf] 
5 . o;n] ubf{ a}+s tyf ljQLo ;+:yfx¿n] klg Aofhb/ 36fpg 
yfn]sf 5g\ .
36\b} uPsf] ljBdfg d'b|f:kmLlt, zf]wgfGt/ artsf] l:ylt / lghL 
If]qtkm{ hfg] a}+s shf{sf] j[l4b/nfO{{ b[li6ut u/L a}+sb/nfO{ &=% 
k|ltztaf6 36fO{ & k|ltzt, gLltut b/nfO{{ ^=% k|ltztaf6 36fO{ 
%=% k|ltzt / lgIf]k ;ª\sng af]nsaf]n b/nfO{{ $=% k|ltztaf6 
36fO{ #=) k|ltzt sfod u/]sf] 5 . clgjfo{ gub cg'kft $=) 
k|ltzt / j}wflgs t/ntf cg'kft jfl0fHo a}+sx¿ nufot ljsf; 
a}+sx¿ / ljQ sDkgLx¿sf nflu ;d]t oyfjt\ g} /fv]sf]] 5 . a}+sn] 
cf=j= @)*)÷*! sf] df}lb|s gLltsf] 3f]if0fdf g} d"No / afXo If]q 
:yfloTj sfod /fVb} cy{tGqnfO{{ rnfodfg agfpg ;hutfk"j{s 
nlrnf] df}lb|s gLltsf] sfo{lbzf cjnDag ul/Psf] 5 eGg] pNn]v 
u/]sf] 5 . ;fy} kl5Nnf] ;do Oh/fon–xdf;lar ;'? ePsf] o'4sf 
sf/0f ljZj cfk"lt{ k|0ffnL yk k|efljt x'g] hf]lvd eg] a9]sf] ;d]t 
pNn]v u/]sf] 5 . 

%= pk;+xf/

df}lb|s gLlt v's'nf] jf sl;nf] /xg] eGg] tYo eg] cfly{s 
ultljlwx¿af6 k|efljt x'G5 . olb cy{Joj:yfdf cfly{s 
ultljlw Go"g ePsf]] cj:yfdf jf dGbLsf] cj:yfdf d'b|fsf] 
dfqf a9fpg s]Gb|Lo a}+sn] v's'nf] df}lb|s gLlt cjnDag ub{5 / 
o;sf nflu gLltut b/x¿ 36fpF5 . o;sf] ljk/Lt d'b|f:kmLltsf] 
b/ pRr /x]sf] cj:yfdf eg] sl;nf] df}lb|s gLlt cjnDag ub{5 
/ gLltut b/x¿ a9fpF5 . l;4fGttM cfly{s :yfloTjsf] p2]Zo 
k"/f ug{ df}lb|s gLlt / pRr cfly{s j[l4b/sf] p2]Zo k"/f ug{ ljQ 
gLlt k|efjsf/L x'g] dflgG5 . ;fy} dGbLsf] ;d:of ;dfwfg ug{ ljQ 
gLlt a9L pkof]uL x'G5 . ;/sf/n] cfˆgf] cfDbfgLeGbf a9L vr{ 
u/]/ cy{ft\ 3f6f ah]6sf dfWodaf6 klg cy{Joj:yfnfO{ ultzLn 
agfO{ /f]huf/L a9fpg'kg]{ / h;n] ubf{ ;j{;fwf/0fsf] qmozlQm 
a9\g] x'gfn] cy{Joj:yfnfO{ ult lbg ;lsG5 eGg] cjwf/0ff 
/x]sf] 5 . g]kfndf sf]le8–!( sf] dxfdf/Lsf] ;dodf b]vf k/]sf] 
Go"g cfly{s j[l4 / pBf]u Joj;fo w/f;foL ePsf sf/0fn] ubf{ 
b]vf k/]sf] ;d:of ;dfwfg ug{ g]kfn /fi6« a}+sn] dfly pNn]v 
u/]adf]lhd w]/} df}lb|s pkfox¿dfkm{t 5'6 k|bfg u/]sf] lyof] . pRr 
d'b|f:kmLlt cy{Joj:yfsf] ;a}eGbf 7'nf] zq' dflgP tfklg :j:y 
cy{Joj:yf ;~rfngsf nflu Go"g d'b|f:kmLlt / cfly{s ljsf;sf] 
;Gt'ng x'g'kb{5 . d'b|f:kmLltnfO{{ lgoGq0f ug]{ pkfosf] cjnDag 
ug'{eGbf klxn] d'b|f:kmLltsf] sf/0f kQf nufpg'kb{5 / To;}cg'¿k 
df}lb|s / ljQ gLltdfk{mt gLltut x:tIf]k ug'{kb{5 . ;du|df eGg'kbf{ 
cy{Joj:yfdf :yfloTj;lxtsf] lbuf] cfly{s ljsf;sf nflu 
df}lb|s gLlt / ljQ gLltdf ;dGjo x'g'kb{5 . 

^= ;Gbe{ ;fdfu|L

g]kfn /fi6« a}+s, df}lb|s gLltsf] klxnf] q}dfl;s ;dLIff, cfly{s 
jif{ @)*)÷)*!

***
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!= kl/ro

cfly{s ljsf; ax'cfoflds cjwf/0ff xf] . of] cfly{s j[l4sf 
dfWodn]] hLjg:t/df Nofpg] u'0ffTds kl/jt{g xf], h;n] Gofof]lrt 
ljt/0fdf hf]8 lbG5 . M. P. Todaro sf cg';f/ “Economic 
development is the reduction and elimination of 
poverty, unemployment and inequality with the 
context of growing economy” -cfly{s ljsf; eg]sf] a9\bf] 
cy{tGqsf] kl/j]zdf ul/aL, a]/f]huf/L / c;dfgtfsf] Go"gLs/0f 
Pjd\ cGTo ePsf] cj:yf xf]_ . cfly{s ljsf; ePsf] cj:yfdf 
j:t' tyf ;]jfsf] ;ª\VofTds Pjd\ u'0ffTds j[l4 x'G5 . o;sf ;fy} 
pTkflbt j:t' tyf ;]jfsf] ;dfg'kflts ¿kn] ljt/0f ug]{ k|ljlw / 
;+:yfut Joj:yfdf ;d]t pko'Qm kl/jt{g / ljsf; ePsf] x'G5 .

cfly{s j[l4 x'Fb}df cfly{s ljsf; eof] eg]/ dfGg ;lsFb}g . cfly{s 
ljsf;n] dfgj hLjgsf] ;du| ljsf; / Gofof]lrt ljt/0fdf 
hf]8 lbG5 . o;sf] dfkg dfgj ljsf; ;"rsfª\s (Human 
Development Index), n}ª\lus ljsf; ;"rsfª\s (Gender 
Development Index), dfgj ul/aL ;"rsfª\s (Human 
Poverty Index) nfO{ cfwf/ dfg]/ ul/G5 . dfgj ljsf;sf] 
;"rs eGgfn] cf};t cfo', ;fIf/tf / k|ltJolQm cfosf] ;dli6ut 
:j¿knfO{ a'lemG5 .

clxn] lbuf] ljsf;sf] cjwf/0ff cfPsf] 5 . of] lbuf] cy{zf:q 
(Sustainomics) sf] gfdn] ;d]t lrlgg yfn]sf] 5 . o;cg';f/ 
cfly{s ljsf; / jftfj/0fLo ljsf;nfO{ Ps;fy x]l/g'k5{ . 
cfly{s j[l4b/, k|ltJolQm cfo / cf};t cfo' j[l4 xF'b} hfg', ul/aL, 
lg/If/tf, dft[d[To'b/ / afnd[To'b/ 36\b} hfg', ;fdflhs ;]jfsf] 
If]qdf ;ª\VofTds tyf u'0ffTds ;'wf/ cfpg', pTkfbg k|ljlwdf 
;'wf/ cfpg', ef}lts jftfj/0f ljgfzdf qmdzM ;'wf/ cfpg' h:tf 
kIfx¿nfO{ cfly{s ljsf;sf d"n ;"rsx¿sf ¿kdf lnOG5 .

@= cfly{s ljsf;sf l;4fGt

-s_ zf:qLo j[l4 l;4fGt M cfly{s ljsf;;DaGwL o; 
l;4fGtn] Laissez Faire Policy, k'FhL lgdf{0f tyf 
nufgL cfly{s ljsf;sf] cfwf/, nufgLsf nflu gfkmf 
pTk|]/s x'g] s'/fdf hf]8 lbPsf] 5 .

-v_ n]lj; l;4fGt M cfy{/ n]lj;n] >dsf] clwstf / 
k'FhLsf] cefj x'g] cNkljsl;t b]zx¿n] s;/L >dsf] 
pkof]u u/]/ k'FhL lgdf{0f ug{ ;S5g\ / b]zsf] cfly{s s[lif 
If]q jf k/Dk/fut If]qsf] >ldsnfO{ cfw'lgs If]qdf 

* ;x;lrj, g]kfn ;/sf/

g]kfndf cfly{s ljsf;sf]  
cj:yf / r'gf}tL

?

/d]z cof{n*

cfslif{t ug{ ;S5g\ eGg] ljZn]if0f u/]sf 5g\ .

-u_ ;'Nhsf] k/Dk/fut s[lifsf] ¿kfGt/0f l;4fGt M 
k/Dk/fut s[lif k|0ffnLnfO{ nufgL tyf gofF k|ljlwsf 
cfwf/df ¿kfGt/0f ug{ ;lsPdf cfly{s j[l4 / 
ljsf;sf] ultnfO{ tLj| kfg{ ;lsG5 eGg] o; l;4fGtsf] 
dfGotf /x]sf] 5 .

-3_ /f]:6f]sf] l;4fGt M cfly{s ljsf;sf qmddf s'g} klg 
d'n'sn] % j6f r/0fx¿ - Traditional society, 
precondition for take off, take off, drive 
to maturity and the age of high mass 
consumption) kf/ ub}{ hfg'kg]{ o; l;4fGtsf] dfGotf 
/x]sf] 5 .

-ª_ cNkljsf;sf] k/lge{/tf l;4fGt M o; l;4fGtn] 
cNkljsl;t b]zx¿sf] cNkljsf;sf] JofVof u/]sf] 
5 . ljsl;t b]zsf] k/lge{/tfaf6 5'6\g cNkljsl;t 
b]zn] cfly{s, ;fdflhs, /fhgLlts / ;+:yfut kIfdf 
qmflGt ug'{kg]{ o; l;4fGtsf] dfGotf /x]sf] 5 .

-r_ ;Gt'lnt j[l4 l;4fGt M ljleGg pkef]Uo j:t' pTkfbg 
ug]{ pBf]ux¿lar, pkef]Uo j:t' / k'FhLut j:t' pTkfbg 
ug]{ pBf]ular, cfGtl/s Jofkf/ / afXo Jofkf/lar, 
;fdflhs / cfly{s k"jf{wf/lar ;Gt'ng x'g] u/L nufgL 
ePdf cfly{s ljsf; x'G5 eGg] o; l;4fGtsf] wf/0ff 
/x]sf] 5 .

-5_ c;Gt'lnt j[l4 l;4fGt M cNkljsl;t b]zdf k'FhL / 
cGo ;|f]t ;fwgsf] cefj eO{ ;Gt'lnt ljsf; k|foM 
c;Dej x'g] ePsfn] cy{tGqdf ;a} If]qdf ul/Psf] 
nufgLeGbf s'g} Ps If]qdf ul/Psf] nufgL plrt x'g] 
dfGotf o; l;4fGtsf] /x]sf] 5 .

-h_ cTofjZos Go"gtd k|of; l;4fGt M cNkljsl;t 
b]zx¿nfO{ ul/aLsf] b'Zrqmaf6 d'lQm lbO{ lbuf] ljsf;sf 
nflu cTofjZos Go"gtd k|of;sf] 7'nf] e"ldsf x'g] o; 
l;4fGtsf] dfGotf /x]sf] 5 .

#= g]kfndf cfly{s ljsf;sf] cj:yf

?;–o'qm]g o'4, k]6«f]lnod kbfy{sf] d"No j[l4 / cfk"lt{ Jojwfg 
nufotsf sf/0f d'b|f:kmLlt pRr /xg uPsf] k[i7e"lddf x'g uPsf] 
Aofhb/sf] a9f]Q/Ln] ljZj cy{tGqsf] j[l4b/ ;':t ePsf] 5 . 
cGt/f{li6«o d'b|fsf]ifn] ljZj cy{tGq / ljsl;t Pjd\ pbLodfg 
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cy{tGqsf] j[l4b/ ;g\ @)@# df Go"g /xg] / ;g\ @)@$ df ;fdfGo 
;'wf/ cfpg] k|If]k0f u/]sf] 5 . cGt/f{li6«o d'b|fsf]ifsf] ;g\ @)@# 
clk|nsf] k|If]k0fcg';f/ ljZj cy{tGq ;g\ @)@@ df #=$ k|ltztn] 
lj:tf/ ePsf]df ;g\ @)@# Dff @=* k|ltztn] / ;g\ @)@$ Dff #=) 
k|ltztn] lj:tf/ x'g] b]lvPsf] 5 . 

/fli6«o tYofª\s sfof{non] cfly{s jif{ @)&(÷*) df cfly{s 
j[l4 cfwf/e"t d"Nodf @=!^ k|ltzt / pTkfbssf] d"Nodf !=*^ 
k|ltzt /xg] cg'dfg u/]sf] 5 . cl3Nnf] cfly{s jif{ pRr zf]wgfGt/ 
3f6fn] cfGtl/s t/ntf k|zf]rg u/]sf] / k'FhLut vr{ nIocg';f/ 
gePsf sf/0f ;du| cfGtl/s dfudf sdL cfO{ lgdf{0f, vfgL tyf 
pTvgg, pTkfbgd"ns / yf]s tyf v'b|f Jofkf/ If]qx¿ a9L k|efljt 
ePsfn] oL If]qx¿sf] j[l4b/ C0ffTds /xg] cg'dfg /x]sf] 5 . 
cfly{s jif{ @)&*÷&( df g]kfnsf] cy{tGq cfwf/e"t d"Nodf 
%=@^ k|ltztn] j[l4 ePsf] lyof] . cfly{s jif{ @)&(÷*) df s[lif 
/ u}/s[lif If]qsf] pTkfbg qmdzM @=&# k|ltzt / !=(@ k|ltztn] 
a9\g] cg'dfg 5 . cfly{s jif{ @)&*÷&( df s'n ufx{:Yo pTkfbg 
pkef]Qmfsf]] d"Nodf ?=$^ va{ (^ ca{ $( s/f]8 /x]sf]df cfly{s 
jif{ @)&(÷*) df ?= %# va{ *! ca{ #$ s/f]8 x'g] cg'dfg 5 .

lrq M s'n ufx{:Yo pTkfbgsf] jflif{s cfly{s j[l4b/ -cfwf/e"t d"Nodf_

cy{tGqsf] cfsf/df ;]jf If]qsf] c+z a9\b} uPsf] 5 eg] s[lifsf] 
c+z 36\bf] /x]sf]n] cy{tGqsf] ;+/rgfdf kl/jt{g eO/x]sf] 5 . 
cfly{s jif{ @)&(÷*) ;Dd cfOk'Ubf s'n ufx{:Yo pTkfbgdf 
s[lif If]q -s[lif, jg tyf dT:okfng_ sf] of]ubfg @$=! k|ltzt / 
u}/s[lif If]qsf] of]ubfg &%=( k|ltzt k'Ug] cg'dfg 5 . s'n ufx{:Yo 
pTkfbgdf k|fylds If]qsf] of]ubfg @$=^ k|ltzt -s[lif, jg tyf 
dT:okfngsf] @$=! k|ltzt / vfgL tyf pTvggsf] )=% k|ltzt_ 
5 . låtLos If]qsf] of]ubfg !@=( k|ltzt -pTkfbgd"ns pBf]usf] 
%=# k|ltzt, lgdf{0f If]qsf] %=% k|ltzt, ljB't\, Uof; tyf jfik 
/ jftfg's"lnt cfk"lt{ ;]jfsf] !=^ k|ltzt / kfgL cfk"lt{, 9n 
Joj:yfkg tyf k'gMpTkfbgsf lqmofsnfk If]qsf] )=% k|ltzt_ 
/x]sf] 5 .

s'n ufx{:Yo pTkfbgdf ;]jf If]qsf] of]ubfg ̂ @=$ k|ltzt 5 . ;]jf 
If]qtkm{ yf]s, v'b|f Jofkf/, uf8L tyf df]6/;fOsn dd{t ;]jfsf] 
!%=$ k|ltzt, cfjf; tyf ef]hg ;]jfsf] @=) k|ltzt, oftfoft 
tyf e08f/0f If]qsf] ^=* k|ltzt, ljQLo tyf ladf lqmofsnfk 
If]qsf] &=$ k|ltzt, 3/hUuf sf/f]af/ If]qsf] *=$ k|ltzt, ;"rgf 
tyf ;~rf/ If]qsf] !=( k|ltzt, k];fut j}1flgs tyf k|fljlws 
If]qsf] !=) k|ltzt, k|zf;lgs tyf ;xof]uL ;]jf If]qsf] )=& 
k|ltzt, ;fj{hlgs tyf /Iff If]qsf] *=! k|ltzt, lzIff If]qsf] *=@ 
k|ltzt, dfgj :jf:Yo tyf ;fdflhs sfo{ If]qsf] !=( k|ltzt / 
cGo ;]jfsf lqmofsnfksf] )=^ k|ltzt of]ubfg /x]sf] 5 . 

cfly{s jif{ @)&(÷*) df s'n ufx{:Yo pTkfbgdf s'n pkef]usf] 
c+z (#=^ k|ltzt /x]sf] 5 eg] s'n ufx{:Yo artsf] c+z ^=$ 
k|ltzt /xg] cg'dfg 5 . k|ltJolQm s'n ufx{:Yo pTkfbg ?= ! nfv 
*@ xhf/ ^ ;o *# /xg] cg'dfg 5 eg]] k|ltJolQm s'n /fli6«o cfo 
! xhf/ $ ;o !) cd]l/sL 8n/ /xg] cg'dfg 5 . 

cfly{s jif{ @)&(÷*) df ;ª\3Lo ;/sf/sf] s'n vr{ ?= !$ 
va{ #) ca{ -*) k|ltzt_ ePsf] 5 . rfn' vr{ *% k|ltzt, 
k'FhLut vr{ ^! k|ltzt / ljQLo Joj:yf *@ k|ltzt ePsf] 5 . 
/fh:j kl/rfng ?=( va{ %& ca{ ePsf] 5 . @)*) sf] c;f/ 
d;fGt;Dddf s'n ltg{ afFsL afXo C0f ?= !) va{ (# ca{ #% 
s/f]8 / cfGtl/s C0f ?= !! va{ @% ca{ !( s/f]8 u/L s'n ltg{ 
afFsL ;/sf/L C0f ?= @@ va{ !* ca{ %$ s/f]8 k'u]sf] 5 . s'n 
ufx{:Yo pTkfbg;Fu ltg{ afFsL C0fsf] cg'kft $!=@ k|ltzt 5 .

cfly{s jif{ @)&(÷*) df s'n j:t' lgof{t @! k|ltztn] 36]/ ?= 
! va{ %& ca{ ePsf] 5 . To:t}, s'n j:t' cfoft !^ k|ltztn] 
36]/ ?= !^ va{ !@ ca{ ePsf]] 5 . s'n Jofkf/ ?= !& va{ ̂ ( ca{ 
ePsf] 5 . s'n j:t' Jofkf/ 3f6f !% k|ltztn] sdL eO{ ?= !$ va{ 
%% ca{ sfod ePsf] 5 . s'n Jofkf/df lgof{tsf] c+z ( k|ltzt / 
cfoftsf] c+z (! k|ltzt /x]sf] 5 . s'n ufx{:Yo pTkfbg;Fu s'n 
j:t' Jofkf/ 3f6fsf] cg'kft @& k|ltzt /x]sf] 5 . lgof{t–cfoft 
cg'kft sl/a !M(=& 5 .

cfly{s jif{ @)&(÷*) df zf]wgfGt/ l:yltdf ;'wf/ cfPsf] 5 . 
cfly{s jif{ @)&(÷*) df zf]wgfGt/ l:ylt ?=@ va{ (! ca{n] 
artdf /x]sf] 5 . t/, rfn' vftf eg] ?= &@ ca{n] 3f6fdf /x]sf] 
5 . cfly{s jif{ @)&(÷*) df ljk|]if0f cfk|jfx ?= !@ va{ @) 
ca{ %^ s/f]8 ePsf] 5 . s'n ljb]zL ljlgdo ;l~rlt @)*) 
c;f/ d;fGtdf ?= !% va{ #( ca{ #^ s/f]8 /x]sf] 5 . cfly{s 
jif{ @)&(÷*) sf] cfoftnfO{ cfwf/ dfGbf a}+lsª If]q;Fu /x]sf] 
ljb]zL ljlgdo ;l~rlt !!=& dlxgfsf] j:t' cfoft / !) dlxgfsf] 
j:t' tyf ;]jf cfoft wfGg kof{Kt /xg] b]lvG5 . cfly{s jif{ 
@)&(÷*) df jflif{s cf};t pkef]Qmf d'b|f:kmLlt &=&$ k|ltzt 
/x]sf] 5 . g]K;] ;"rsfª\s jflif{s ljGb'ut cfwf/df @)*) c;f/ 
d;fGtdf @)(& ljGb' k'u]sf] 5 . &%# :yfgLo txx¿dWo] &%@ 
:yfgLo txx¿df jfl0fHo a}+sx¿sf] pkl:ylt /x]sf] 5 .

g]kfndf of]hgfa4 ljsf;sf] yfngL ePsf] sl/a & bzs x'g 
nfUbf klg hgtfsf] hLjg:t/df cg'e"lt ug{ ;lsg] ;'wf/ eg] cem} 
cfPsf] 5}g . k|yd k~rjifL{o of]hgfsf] ;'?jftb]lv g} ef}lts 
k"jf{wf/sf] ljsf; ug]{ p2]Zo lnP klg kGw|f}F of]hgf;Dd cfOk'Ubf 
cem} klg ToxL p2]Zosf nflu ?dlNn/xg'k/]sf] cj:yf 5 . cfly{s 
;j]{If0f @)&(÷*) cg';f/ !%=! k|ltzt hgtf lg/k]If ul/aLdf 
5g\ . ax'cfoflds ul/aLdf /x]sf] hg;ª\Vof !&=$ k|ltzt 
5 . a]/f]huf/L b/ !!=$ k|ltzt 5 . /f]huf/Lsf nflu o'jfx¿ 
Vff8L d'n'sdf uP/ kl;gf r'xfpg afWo 5g\ . g]kfn cem} klg 
cNkljsl;t /fi6««sf] sf]6Ldf /x]sf] 5 .

oBlk of]hgfa4 ljsf; qmdsf] ^& jif{sf] o; cjlwdf lzIff, 
:jf:Yo, k|ljlwsf If]qdf ;'wf/ ePsf] kfOG5 . dfgj ljsf; 
;"rsfª\s )=^)@ k'u]sf] 5 . % jif{d'lgsf] afnd[To'b/ k|lt Ps 
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xhf/ hLljt hGddf ## tyf ! jif{d'lgsf] lzz' d[To'b/ k|lt xhf/df 
@* df em/]sf] 5 . ck]lIft cfo' -hGd]sf] ;dodf_ &!=@ jif{ k'u]sf] 
5 . cfwf/e"t vfg]kfgLsf] ;]jf k'u]sf] hg;ª\Vof (% k|ltzt / 
cfwf/e"t ;/;kmfO{ k'u]sf] hg;ª\Vof !)) k|ltzt 5 . cfwf/e"t 
txsf] v'b egf{b/ (% k|ltzt 5 . b]zsf % jif{ jf ;f]eGbf a9L 
pd]/sf s'n hg;ª\Vofdf ;fIf/tf b/ &^=# k|ltzt /x]sf] 5 . 
dlxnf ;xeflutf ;ª\3Lo ;+;b\df ##=% k|ltzt, k|b]z ;efdf 
#^=#^ k|ltzt / :yfgLo txdf $@ k|ltzt k'u]sf] 5 . To:t}, 
lghfdtL ;]jfdf dlxnf ;xeflutf @&=& k|ltzt k'u]sf] 5 . b]zsf 
;a} ufpFkflnsf / gu/kflnsf;Dd 6]lnkmf]g ;]jf lj:tf/ ePsf] 5 . 
ljB't\df kx'Fr k'u]sf] hg;ª\Vof (% k|ltzt 5 eg] k|ltJolQm ljB't\ 
vkt #%! lsnf]jf6 306f k'u]sf] 5 . OG6/g]6 u|fxs 3gTj k|ltzt 
!#! k|ltzt 5 . 

$= g]kfndf cfly{s ljsf;sf r'gf}tL

g]kfndf cfly{s ljsf;sf r'gf}tLx¿ b]xfocg';f/ 5g\ M

•	 km/flsnf], lbuf] / ;dfj]zL cfly{s j[l4 xfl;n ug]{ M 
cy{tGqnfO{ ultzLn agfO{ km/flsnf], lbuf] / ;dfj]zL cfly{s 
j[l4 xfl;n ug{'kg]{ r'gf}tL 5 . o;sf nflu s[lif / jghGo 
pTkfbgdf Jofj;foLs/0f, pBf]u If]qsf] lj:tf/ / ;]jf If]qsf] 
u'0f:t/Lotf clej[l4 ug'{k5{ . /fh:jsf] cfwf/ / bfo/f 
lj:tf/ ug'{k5{ .

•	 k|fyldstf k|fKt If]qdf ah]6 ljlgof]hg ug]{ M ah]6 ljlgof]hg 
ubf{ ;a} 7fFp slgsf 5/]h:tf] u/]/ k|fyldstf k|fKt If]qdf 
kof{Kt ah]6 ljlgof]hg u/]sf] kfOFb}g . cy{tGqnfO{ ult lbg] 
If]qdf nufgL eP /f]huf/Lsf] l;h{gf eO{ ul/aL lgjf/0fdf 
6]jf k'Ub5 . g]kfnsf k|fyldstf k|fKt If]q hnljB't\, s[lif, 
ko{6g, ef}lts k"jf{wf/ / ;"rgf k|ljlw x'g\ . oL If]qdf kof{Kt 
ah]6 ljlgof]hg ug'{k5{ . s[lif If]qsf] pTkfbg ck]lIft ¿kdf 
a9fpg e"ld Joj:yfkg, l;FrfO ;'ljwfsf] j[l4, /f;folgs 
dn, s[lif cf}hf/ tyf pGgt lap–lahgsf] ;xh pknAwtf, 
s[lif shf{sf] lj:tf/ / s[lif pkhsf] ahf/Ls/0fdf ljz]if 
hf]8 lbg'k5{ . pko'Qm, e/kbf]{ / l56f] ljB't\ pTkfbg ug{ ;Sg] 
cfof]hgfx¿sf] klxrfg u/L ltgdf nufgL a9fP/ Pjd\ 
gLltut tyf cGo cK7Øf/fx¿ km'sfP/ kof{Kt ljB't\ cfk"lt{ 
ug'{k5{ . ko{6sLo k"jf{wf/sf] ljsf; ub}{ u'0f:t/Lo ko{6ssf] 
;ª\Vofdf j[l4 ug'{kb{5 . ef}lts k"jf{wf/x¿sf] ;dfg'kflts 
ljsf;df hf]8 lbg'k5{ . ;"rgf k|ljlwsf] If]qnfO{ k|jw{g / 
lj:tf/ ug'{k5{ . 

•	 /f]huf/L l;h{gf ug]{ M g]kfndf /f]huf/Lsf] cj;/ gkfP/ 
sfdsf nflu b}lgs @ xhf/eGbf a9L o'jf ljb]lzPsf] cj:yf 
5 . :jbzd} /f]huf/L l;h{gf u/]/ o'jfx¿nfO{ b]zd} sfd 
ug]{ jftfj/0f lbg'k5{ . o;sf nflu k|fyldstf k|fKt If]qdf 
kof{Kt ah]6 ljlgof]hg u/L /f]huf/Lsf] l;h{gf ug'{k5{ . bIf 
dfgj ;+zfwgsf] ljsf;åf/f pTkfbgzLn /f]huf/Lsf cj;/ 
clej[l4 u/L hg;fª\lVos nfesf] pkof]u ug'{k5{ . ;/sf/L, 
lghL, ;xsf/L tyf u}/;/sf/L If]q;Fusf] ;xsfo{df /f]huf/L 
l;h{gf ug'{k5{ . pBdzLntf pGd'v :j/f]huf/Lsf nflu 
o'jfx¿nfO{ Jofj;flos tflnd k|bfg ug'{k5{ . 

•	 pTkfbg / pTkfbsTj clej[l4 ug]{ M pTkfbg / pTkfbsTj 
j[l4sf nflu ahf/sf] dfucg';f/ bIf hgzlQmsf] pTkfbg / 
kl/rfng ug'{k5{ . gjk|jt{gdf cfwfl/t pBf]unfO{ k|f]T;fxg 
tyf cg';Gwfg / vf]hdf cfwfl/t gjLgtd k|ljlwsf] k|of]udf 
hf]8 lbg'k5{ . ljk|]if0f cfonfO{ pTkfbgzLn If]qdf kl/rfng 
ug'{k5{ . pknAw k|fs[lts ;|f]t / ;fwgsf] kl/rfngdf hf]8 
lbFb} pTkflbt j:t'sf] ahf/;Dd kx'Fr lj:tf/ ug'{k5{ .

•	 ul/aLsf] cGTo / hgtfsf] hLjg:t/df ;'wf/ M ;+ljwfgdf 
ePsf gful/ssf df}lns xssf] sfof{Gjogdf hf]8 
lbg'k5{ . ul/aL lgjf/0fd'vL sfo{qmdx¿ ;~rfng u/L 
hgtfsf] cfo:t/df j[l4 ub}{ lg/k]If / ax'cfoflds ul/aLsf] 
cGTo ug'{k5{ . ul/aL, ef]sd/L, clzIff, lje]b / c;dfgtfsf] 
Go"gLs/0f u/L dfgj ljsf;df ;fy{s k|ult xfl;n ug'{k5{ . 
j:t'ut ;"rs / dfkb08sf cfwf/df ul/aLsf] klxrfg u/L 
s'g ju{ / ;d'bfodf s] sf/0fn] ul/aL ePsf] xf], ;f] cg's"n 
sfo{qmd th'{df ug'{k5{ . ul/a hgtfsf] Ifdtf tyf l;k ljsf; 
ug]{ tyf ljt/0fd'vLeGbf pTkfbgd'vL sfo{qmd ;~rfng 
ug'{k5{ . cfo c;dfgtf ;f/e"t ¿kdf 36fpg'k5{ . u'0f:t/Lo 
lzIff / :jf:Yo ;]jf tyf u'0f:t/Lo vfg]kfgLdfly hgtfsf] 
kx'Fr j[l4 u/L u'0f:t/Lo dfgj k'FhL lgdf{0f ug'{k5{ . vf]h / 
cg';Gwfgdf cfwfl/t Jofjxfl/s, l;kd"ns / hLjg pkof]uL 
lzIffsf] k|jw{g ug'{k5{ .

•	 ;ª\3, k|b]z / :yfgLo txlar ;dGjo / ;xsfo{ ug]{ M ;ª\3Lo 
;+/rgfadf]lhd ;ª\3, k|b]z / :yfgLo txn] ;xsfl/tf, ;dGjo 
/ ;xcl:tTjsf] l;4fGTfsf cfwf/df ;Gt'ng sfod x'g] u/L 
ljsf; ug'{k5{ . ;ª\3, k|b]z / :yfgLo txsf sfo{lhDd]jf/L 
k"/f ug{ ;fwg–;|f]tsf] nfut cg'dfg, ljt/0f / hgzlQm 
Pjd\ ;+:yfut k|aGw ug'{k5{ . ljQLo ;ª\3Lotfsf] s'zn / 
k|efjsf/L sfof{Gjog ug'{k5{ .

•	 k|fs[lts ;|f]tsf] ;+/If0f tyf hnjfo' pTyfgzLntfsf] ljsf; 
ug]{ M efjL k':tfsf] cfjZostf k"/f ug{ afwf gk'Ug] u/L 
clxn]sf] hLjg:t/df ;'wf/ Nofpg bL3{sfnLg b[li6sf]0f lnP/ 
ljsf; ug'{k5{ . hnjfo'hGo hf]lvd Go"gLs/0f tyf cg's"ng 
sfo{qmd ;~rfng ug'{k5{ . hnjfo' kl/jt{g Go"gLs/0fsf 
nflu xl/t ljsf;sf] cjwf/0ff cjnDag tyf :jR5 pmhf{ 
k|jw{g ug'{k5{ . ljkb\ hf]lvd Go"gLs/0f ub}{ pTyfgzLntf 
/ hnjfo' cg's"ngzLntfdf hf]8 lbg'k5{ . lbuf] / xl/t 
cy{tGqsf] k|jw{g ug'{k5{ .

•	 nufgLd}qL jftfj/0fdf ;'wf/ ug]{ M nufgLd}qL jftfj/0f 
l;h{gf u/L k|fyldstfsf If]qdf nufgL a9fpg gLltut, 
;+:yfut / ;+/rgfut ;'wf/ ug'{k5{ . ljb]zL nufgL :jLs[lt 
k|lqmofnfO{ ;/n / :jrflnt agfpg'k5{ . nufgLsf] 
jftfj/0f ;'wf/ ug{ d'n'ssf] sG6«L qm]l86 /]l6ª ug{] k|lqmof 
cufl8 a9fpg'k5{ . j}b]lzs nufgL cfk|jfx x'g ;Sg] d'n's 
klxrfg u/L låkIfLo nufgL k|jw{g tyf ;+/If0f ;Demf}tf / 
bf]xf]/f] s/d'lQm ;Demf}tf ug{] k|lqmof cl3 a9fpg] / ljb]zL 
nufgLst{fsf] ljZjf; cfh{g ug{'k5{ . cf}Bf]lus k"jf{wf/ tyf 
pmhf{sf] kof{Kt Joj:yf ug'{k5{ . t'ngfTds nfe / k|lt:kwL{ 
Ifdtf ePsf If]qsf] klxrfg u/L nufgLof]Uo cfof]hgf ;dfj]z 
u/L cfof]hgf a}+s tof/ ug'{k5{ .
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cy{tGqsf] j[l4b/ ;g\ @)@# df Go"g /xg] / ;g\ @)@$ df ;fdfGo 
;'wf/ cfpg] k|If]k0f u/]sf] 5 . cGt/f{li6«o d'b|fsf]ifsf] ;g\ @)@# 
clk|nsf] k|If]k0fcg';f/ ljZj cy{tGq ;g\ @)@@ df #=$ k|ltztn] 
lj:tf/ ePsf]df ;g\ @)@# Dff @=* k|ltztn] / ;g\ @)@$ Dff #=) 
k|ltztn] lj:tf/ x'g] b]lvPsf] 5 . 

/fli6«o tYofª\s sfof{non] cfly{s jif{ @)&(÷*) df cfly{s 
j[l4 cfwf/e"t d"Nodf @=!^ k|ltzt / pTkfbssf] d"Nodf !=*^ 
k|ltzt /xg] cg'dfg u/]sf] 5 . cl3Nnf] cfly{s jif{ pRr zf]wgfGt/ 
3f6fn] cfGtl/s t/ntf k|zf]rg u/]sf] / k'FhLut vr{ nIocg';f/ 
gePsf sf/0f ;du| cfGtl/s dfudf sdL cfO{ lgdf{0f, vfgL tyf 
pTvgg, pTkfbgd"ns / yf]s tyf v'b|f Jofkf/ If]qx¿ a9L k|efljt 
ePsfn] oL If]qx¿sf] j[l4b/ C0ffTds /xg] cg'dfg /x]sf] 5 . 
cfly{s jif{ @)&*÷&( df g]kfnsf] cy{tGq cfwf/e"t d"Nodf 
%=@^ k|ltztn] j[l4 ePsf] lyof] . cfly{s jif{ @)&(÷*) df s[lif 
/ u}/s[lif If]qsf] pTkfbg qmdzM @=&# k|ltzt / !=(@ k|ltztn] 
a9\g] cg'dfg 5 . cfly{s jif{ @)&*÷&( df s'n ufx{:Yo pTkfbg 
pkef]Qmfsf]] d"Nodf ?=$^ va{ (^ ca{ $( s/f]8 /x]sf]df cfly{s 
jif{ @)&(÷*) df ?= %# va{ *! ca{ #$ s/f]8 x'g] cg'dfg 5 .

lrq M s'n ufx{:Yo pTkfbgsf] jflif{s cfly{s j[l4b/ -cfwf/e"t d"Nodf_

cy{tGqsf] cfsf/df ;]jf If]qsf] c+z a9\b} uPsf] 5 eg] s[lifsf] 
c+z 36\bf] /x]sf]n] cy{tGqsf] ;+/rgfdf kl/jt{g eO/x]sf] 5 . 
cfly{s jif{ @)&(÷*) ;Dd cfOk'Ubf s'n ufx{:Yo pTkfbgdf 
s[lif If]q -s[lif, jg tyf dT:okfng_ sf] of]ubfg @$=! k|ltzt / 
u}/s[lif If]qsf] of]ubfg &%=( k|ltzt k'Ug] cg'dfg 5 . s'n ufx{:Yo 
pTkfbgdf k|fylds If]qsf] of]ubfg @$=^ k|ltzt -s[lif, jg tyf 
dT:okfngsf] @$=! k|ltzt / vfgL tyf pTvggsf] )=% k|ltzt_ 
5 . låtLos If]qsf] of]ubfg !@=( k|ltzt -pTkfbgd"ns pBf]usf] 
%=# k|ltzt, lgdf{0f If]qsf] %=% k|ltzt, ljB't\, Uof; tyf jfik 
/ jftfg's"lnt cfk"lt{ ;]jfsf] !=^ k|ltzt / kfgL cfk"lt{, 9n 
Joj:yfkg tyf k'gMpTkfbgsf lqmofsnfk If]qsf] )=% k|ltzt_ 
/x]sf] 5 .

s'n ufx{:Yo pTkfbgdf ;]jf If]qsf] of]ubfg ̂ @=$ k|ltzt 5 . ;]jf 
If]qtkm{ yf]s, v'b|f Jofkf/, uf8L tyf df]6/;fOsn dd{t ;]jfsf] 
!%=$ k|ltzt, cfjf; tyf ef]hg ;]jfsf] @=) k|ltzt, oftfoft 
tyf e08f/0f If]qsf] ^=* k|ltzt, ljQLo tyf ladf lqmofsnfk 
If]qsf] &=$ k|ltzt, 3/hUuf sf/f]af/ If]qsf] *=$ k|ltzt, ;"rgf 
tyf ;~rf/ If]qsf] !=( k|ltzt, k];fut j}1flgs tyf k|fljlws 
If]qsf] !=) k|ltzt, k|zf;lgs tyf ;xof]uL ;]jf If]qsf] )=& 
k|ltzt, ;fj{hlgs tyf /Iff If]qsf] *=! k|ltzt, lzIff If]qsf] *=@ 
k|ltzt, dfgj :jf:Yo tyf ;fdflhs sfo{ If]qsf] !=( k|ltzt / 
cGo ;]jfsf lqmofsnfksf] )=^ k|ltzt of]ubfg /x]sf] 5 . 

cfly{s jif{ @)&(÷*) df s'n ufx{:Yo pTkfbgdf s'n pkef]usf] 
c+z (#=^ k|ltzt /x]sf] 5 eg] s'n ufx{:Yo artsf] c+z ^=$ 
k|ltzt /xg] cg'dfg 5 . k|ltJolQm s'n ufx{:Yo pTkfbg ?= ! nfv 
*@ xhf/ ^ ;o *# /xg] cg'dfg 5 eg]] k|ltJolQm s'n /fli6«o cfo 
! xhf/ $ ;o !) cd]l/sL 8n/ /xg] cg'dfg 5 . 

cfly{s jif{ @)&(÷*) df ;ª\3Lo ;/sf/sf] s'n vr{ ?= !$ 
va{ #) ca{ -*) k|ltzt_ ePsf] 5 . rfn' vr{ *% k|ltzt, 
k'FhLut vr{ ^! k|ltzt / ljQLo Joj:yf *@ k|ltzt ePsf] 5 . 
/fh:j kl/rfng ?=( va{ %& ca{ ePsf] 5 . @)*) sf] c;f/ 
d;fGt;Dddf s'n ltg{ afFsL afXo C0f ?= !) va{ (# ca{ #% 
s/f]8 / cfGtl/s C0f ?= !! va{ @% ca{ !( s/f]8 u/L s'n ltg{ 
afFsL ;/sf/L C0f ?= @@ va{ !* ca{ %$ s/f]8 k'u]sf] 5 . s'n 
ufx{:Yo pTkfbg;Fu ltg{ afFsL C0fsf] cg'kft $!=@ k|ltzt 5 .

cfly{s jif{ @)&(÷*) df s'n j:t' lgof{t @! k|ltztn] 36]/ ?= 
! va{ %& ca{ ePsf] 5 . To:t}, s'n j:t' cfoft !^ k|ltztn] 
36]/ ?= !^ va{ !@ ca{ ePsf]] 5 . s'n Jofkf/ ?= !& va{ ̂ ( ca{ 
ePsf] 5 . s'n j:t' Jofkf/ 3f6f !% k|ltztn] sdL eO{ ?= !$ va{ 
%% ca{ sfod ePsf] 5 . s'n Jofkf/df lgof{tsf] c+z ( k|ltzt / 
cfoftsf] c+z (! k|ltzt /x]sf] 5 . s'n ufx{:Yo pTkfbg;Fu s'n 
j:t' Jofkf/ 3f6fsf] cg'kft @& k|ltzt /x]sf] 5 . lgof{t–cfoft 
cg'kft sl/a !M(=& 5 .

cfly{s jif{ @)&(÷*) df zf]wgfGt/ l:yltdf ;'wf/ cfPsf] 5 . 
cfly{s jif{ @)&(÷*) df zf]wgfGt/ l:ylt ?=@ va{ (! ca{n] 
artdf /x]sf] 5 . t/, rfn' vftf eg] ?= &@ ca{n] 3f6fdf /x]sf] 
5 . cfly{s jif{ @)&(÷*) df ljk|]if0f cfk|jfx ?= !@ va{ @) 
ca{ %^ s/f]8 ePsf] 5 . s'n ljb]zL ljlgdo ;l~rlt @)*) 
c;f/ d;fGtdf ?= !% va{ #( ca{ #^ s/f]8 /x]sf] 5 . cfly{s 
jif{ @)&(÷*) sf] cfoftnfO{ cfwf/ dfGbf a}+lsª If]q;Fu /x]sf] 
ljb]zL ljlgdo ;l~rlt !!=& dlxgfsf] j:t' cfoft / !) dlxgfsf] 
j:t' tyf ;]jf cfoft wfGg kof{Kt /xg] b]lvG5 . cfly{s jif{ 
@)&(÷*) df jflif{s cf};t pkef]Qmf d'b|f:kmLlt &=&$ k|ltzt 
/x]sf] 5 . g]K;] ;"rsfª\s jflif{s ljGb'ut cfwf/df @)*) c;f/ 
d;fGtdf @)(& ljGb' k'u]sf] 5 . &%# :yfgLo txx¿dWo] &%@ 
:yfgLo txx¿df jfl0fHo a}+sx¿sf] pkl:ylt /x]sf] 5 .

g]kfndf of]hgfa4 ljsf;sf] yfngL ePsf] sl/a & bzs x'g 
nfUbf klg hgtfsf] hLjg:t/df cg'e"lt ug{ ;lsg] ;'wf/ eg] cem} 
cfPsf] 5}g . k|yd k~rjifL{o of]hgfsf] ;'?jftb]lv g} ef}lts 
k"jf{wf/sf] ljsf; ug]{ p2]Zo lnP klg kGw|f}F of]hgf;Dd cfOk'Ubf 
cem} klg ToxL p2]Zosf nflu ?dlNn/xg'k/]sf] cj:yf 5 . cfly{s 
;j]{If0f @)&(÷*) cg';f/ !%=! k|ltzt hgtf lg/k]If ul/aLdf 
5g\ . ax'cfoflds ul/aLdf /x]sf] hg;ª\Vof !&=$ k|ltzt 
5 . a]/f]huf/L b/ !!=$ k|ltzt 5 . /f]huf/Lsf nflu o'jfx¿ 
Vff8L d'n'sdf uP/ kl;gf r'xfpg afWo 5g\ . g]kfn cem} klg 
cNkljsl;t /fi6««sf] sf]6Ldf /x]sf] 5 .

oBlk of]hgfa4 ljsf; qmdsf] ^& jif{sf] o; cjlwdf lzIff, 
:jf:Yo, k|ljlwsf If]qdf ;'wf/ ePsf] kfOG5 . dfgj ljsf; 
;"rsfª\s )=^)@ k'u]sf] 5 . % jif{d'lgsf] afnd[To'b/ k|lt Ps 
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xhf/ hLljt hGddf ## tyf ! jif{d'lgsf] lzz' d[To'b/ k|lt xhf/df 
@* df em/]sf] 5 . ck]lIft cfo' -hGd]sf] ;dodf_ &!=@ jif{ k'u]sf] 
5 . cfwf/e"t vfg]kfgLsf] ;]jf k'u]sf] hg;ª\Vof (% k|ltzt / 
cfwf/e"t ;/;kmfO{ k'u]sf] hg;ª\Vof !)) k|ltzt 5 . cfwf/e"t 
txsf] v'b egf{b/ (% k|ltzt 5 . b]zsf % jif{ jf ;f]eGbf a9L 
pd]/sf s'n hg;ª\Vofdf ;fIf/tf b/ &^=# k|ltzt /x]sf] 5 . 
dlxnf ;xeflutf ;ª\3Lo ;+;b\df ##=% k|ltzt, k|b]z ;efdf 
#^=#^ k|ltzt / :yfgLo txdf $@ k|ltzt k'u]sf] 5 . To:t}, 
lghfdtL ;]jfdf dlxnf ;xeflutf @&=& k|ltzt k'u]sf] 5 . b]zsf 
;a} ufpFkflnsf / gu/kflnsf;Dd 6]lnkmf]g ;]jf lj:tf/ ePsf] 5 . 
ljB't\df kx'Fr k'u]sf] hg;ª\Vof (% k|ltzt 5 eg] k|ltJolQm ljB't\ 
vkt #%! lsnf]jf6 306f k'u]sf] 5 . OG6/g]6 u|fxs 3gTj k|ltzt 
!#! k|ltzt 5 . 

$= g]kfndf cfly{s ljsf;sf r'gf}tL

g]kfndf cfly{s ljsf;sf r'gf}tLx¿ b]xfocg';f/ 5g\ M

•	 km/flsnf], lbuf] / ;dfj]zL cfly{s j[l4 xfl;n ug]{ M 
cy{tGqnfO{ ultzLn agfO{ km/flsnf], lbuf] / ;dfj]zL cfly{s 
j[l4 xfl;n ug{'kg]{ r'gf}tL 5 . o;sf nflu s[lif / jghGo 
pTkfbgdf Jofj;foLs/0f, pBf]u If]qsf] lj:tf/ / ;]jf If]qsf] 
u'0f:t/Lotf clej[l4 ug'{k5{ . /fh:jsf] cfwf/ / bfo/f 
lj:tf/ ug'{k5{ .

•	 k|fyldstf k|fKt If]qdf ah]6 ljlgof]hg ug]{ M ah]6 ljlgof]hg 
ubf{ ;a} 7fFp slgsf 5/]h:tf] u/]/ k|fyldstf k|fKt If]qdf 
kof{Kt ah]6 ljlgof]hg u/]sf] kfOFb}g . cy{tGqnfO{ ult lbg] 
If]qdf nufgL eP /f]huf/Lsf] l;h{gf eO{ ul/aL lgjf/0fdf 
6]jf k'Ub5 . g]kfnsf k|fyldstf k|fKt If]q hnljB't\, s[lif, 
ko{6g, ef}lts k"jf{wf/ / ;"rgf k|ljlw x'g\ . oL If]qdf kof{Kt 
ah]6 ljlgof]hg ug'{k5{ . s[lif If]qsf] pTkfbg ck]lIft ¿kdf 
a9fpg e"ld Joj:yfkg, l;FrfO ;'ljwfsf] j[l4, /f;folgs 
dn, s[lif cf}hf/ tyf pGgt lap–lahgsf] ;xh pknAwtf, 
s[lif shf{sf] lj:tf/ / s[lif pkhsf] ahf/Ls/0fdf ljz]if 
hf]8 lbg'k5{ . pko'Qm, e/kbf]{ / l56f] ljB't\ pTkfbg ug{ ;Sg] 
cfof]hgfx¿sf] klxrfg u/L ltgdf nufgL a9fP/ Pjd\ 
gLltut tyf cGo cK7Øf/fx¿ km'sfP/ kof{Kt ljB't\ cfk"lt{ 
ug'{k5{ . ko{6sLo k"jf{wf/sf] ljsf; ub}{ u'0f:t/Lo ko{6ssf] 
;ª\Vofdf j[l4 ug'{kb{5 . ef}lts k"jf{wf/x¿sf] ;dfg'kflts 
ljsf;df hf]8 lbg'k5{ . ;"rgf k|ljlwsf] If]qnfO{ k|jw{g / 
lj:tf/ ug'{k5{ . 

•	 /f]huf/L l;h{gf ug]{ M g]kfndf /f]huf/Lsf] cj;/ gkfP/ 
sfdsf nflu b}lgs @ xhf/eGbf a9L o'jf ljb]lzPsf] cj:yf 
5 . :jbzd} /f]huf/L l;h{gf u/]/ o'jfx¿nfO{ b]zd} sfd 
ug]{ jftfj/0f lbg'k5{ . o;sf nflu k|fyldstf k|fKt If]qdf 
kof{Kt ah]6 ljlgof]hg u/L /f]huf/Lsf] l;h{gf ug'{k5{ . bIf 
dfgj ;+zfwgsf] ljsf;åf/f pTkfbgzLn /f]huf/Lsf cj;/ 
clej[l4 u/L hg;fª\lVos nfesf] pkof]u ug'{k5{ . ;/sf/L, 
lghL, ;xsf/L tyf u}/;/sf/L If]q;Fusf] ;xsfo{df /f]huf/L 
l;h{gf ug'{k5{ . pBdzLntf pGd'v :j/f]huf/Lsf nflu 
o'jfx¿nfO{ Jofj;flos tflnd k|bfg ug'{k5{ . 

•	 pTkfbg / pTkfbsTj clej[l4 ug]{ M pTkfbg / pTkfbsTj 
j[l4sf nflu ahf/sf] dfucg';f/ bIf hgzlQmsf] pTkfbg / 
kl/rfng ug'{k5{ . gjk|jt{gdf cfwfl/t pBf]unfO{ k|f]T;fxg 
tyf cg';Gwfg / vf]hdf cfwfl/t gjLgtd k|ljlwsf] k|of]udf 
hf]8 lbg'k5{ . ljk|]if0f cfonfO{ pTkfbgzLn If]qdf kl/rfng 
ug'{k5{ . pknAw k|fs[lts ;|f]t / ;fwgsf] kl/rfngdf hf]8 
lbFb} pTkflbt j:t'sf] ahf/;Dd kx'Fr lj:tf/ ug'{k5{ .

•	 ul/aLsf] cGTo / hgtfsf] hLjg:t/df ;'wf/ M ;+ljwfgdf 
ePsf gful/ssf df}lns xssf] sfof{Gjogdf hf]8 
lbg'k5{ . ul/aL lgjf/0fd'vL sfo{qmdx¿ ;~rfng u/L 
hgtfsf] cfo:t/df j[l4 ub}{ lg/k]If / ax'cfoflds ul/aLsf] 
cGTo ug'{k5{ . ul/aL, ef]sd/L, clzIff, lje]b / c;dfgtfsf] 
Go"gLs/0f u/L dfgj ljsf;df ;fy{s k|ult xfl;n ug'{k5{ . 
j:t'ut ;"rs / dfkb08sf cfwf/df ul/aLsf] klxrfg u/L 
s'g ju{ / ;d'bfodf s] sf/0fn] ul/aL ePsf] xf], ;f] cg's"n 
sfo{qmd th'{df ug'{k5{ . ul/a hgtfsf] Ifdtf tyf l;k ljsf; 
ug]{ tyf ljt/0fd'vLeGbf pTkfbgd'vL sfo{qmd ;~rfng 
ug'{k5{ . cfo c;dfgtf ;f/e"t ¿kdf 36fpg'k5{ . u'0f:t/Lo 
lzIff / :jf:Yo ;]jf tyf u'0f:t/Lo vfg]kfgLdfly hgtfsf] 
kx'Fr j[l4 u/L u'0f:t/Lo dfgj k'FhL lgdf{0f ug'{k5{ . vf]h / 
cg';Gwfgdf cfwfl/t Jofjxfl/s, l;kd"ns / hLjg pkof]uL 
lzIffsf] k|jw{g ug'{k5{ .

•	 ;ª\3, k|b]z / :yfgLo txlar ;dGjo / ;xsfo{ ug]{ M ;ª\3Lo 
;+/rgfadf]lhd ;ª\3, k|b]z / :yfgLo txn] ;xsfl/tf, ;dGjo 
/ ;xcl:tTjsf] l;4fGTfsf cfwf/df ;Gt'ng sfod x'g] u/L 
ljsf; ug'{k5{ . ;ª\3, k|b]z / :yfgLo txsf sfo{lhDd]jf/L 
k"/f ug{ ;fwg–;|f]tsf] nfut cg'dfg, ljt/0f / hgzlQm 
Pjd\ ;+:yfut k|aGw ug'{k5{ . ljQLo ;ª\3Lotfsf] s'zn / 
k|efjsf/L sfof{Gjog ug'{k5{ .

•	 k|fs[lts ;|f]tsf] ;+/If0f tyf hnjfo' pTyfgzLntfsf] ljsf; 
ug]{ M efjL k':tfsf] cfjZostf k"/f ug{ afwf gk'Ug] u/L 
clxn]sf] hLjg:t/df ;'wf/ Nofpg bL3{sfnLg b[li6sf]0f lnP/ 
ljsf; ug'{k5{ . hnjfo'hGo hf]lvd Go"gLs/0f tyf cg's"ng 
sfo{qmd ;~rfng ug'{k5{ . hnjfo' kl/jt{g Go"gLs/0fsf 
nflu xl/t ljsf;sf] cjwf/0ff cjnDag tyf :jR5 pmhf{ 
k|jw{g ug'{k5{ . ljkb\ hf]lvd Go"gLs/0f ub}{ pTyfgzLntf 
/ hnjfo' cg's"ngzLntfdf hf]8 lbg'k5{ . lbuf] / xl/t 
cy{tGqsf] k|jw{g ug'{k5{ .

•	 nufgLd}qL jftfj/0fdf ;'wf/ ug]{ M nufgLd}qL jftfj/0f 
l;h{gf u/L k|fyldstfsf If]qdf nufgL a9fpg gLltut, 
;+:yfut / ;+/rgfut ;'wf/ ug'{k5{ . ljb]zL nufgL :jLs[lt 
k|lqmofnfO{ ;/n / :jrflnt agfpg'k5{ . nufgLsf] 
jftfj/0f ;'wf/ ug{ d'n'ssf] sG6«L qm]l86 /]l6ª ug{] k|lqmof 
cufl8 a9fpg'k5{ . j}b]lzs nufgL cfk|jfx x'g ;Sg] d'n's 
klxrfg u/L låkIfLo nufgL k|jw{g tyf ;+/If0f ;Demf}tf / 
bf]xf]/f] s/d'lQm ;Demf}tf ug{] k|lqmof cl3 a9fpg] / ljb]zL 
nufgLst{fsf] ljZjf; cfh{g ug{'k5{ . cf}Bf]lus k"jf{wf/ tyf 
pmhf{sf] kof{Kt Joj:yf ug'{k5{ . t'ngfTds nfe / k|lt:kwL{ 
Ifdtf ePsf If]qsf] klxrfg u/L nufgLof]Uo cfof]hgf ;dfj]z 
u/L cfof]hgf a}+s tof/ ug'{k5{ .
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•	 ;fj{hlgs, lghL / ;xsf/L If]qlar ;fem]bf/L / ;xsfo{ ug]{ 
M /fHosf ;fy;fy} lghL If]q, ;xsf/L If]q, u}/;/sf/L ;+:yf, 
gful/s ;dfh / afXo ljsf; ;fem]bf/x¿sf] ;xeflutf, 
;fem]bf/Ldf ljsf;nfO{ tLj|tf lbg'k5{ . ;fj{hlgs lghL 
;fem]bf/Laf6 k'FhL lgdf{0fsf nflu cfjZos nufgL kl/rfng 
ug'{k5{ .

•	 ;fj{hlgs vr{sf] k|efjsf/L kl/rfng ug]{ M g]kfndf k"FhLut 
vr{ nIocg';f/ gx'g] / rfn' vr{ a;]{lg 7'nf] dfqfdf a9\b} 
uPsfn] bL3{sfnLg ;f]r xfl;n x'g] u/L vr{ Joj:yfkg 
ug'{k5{ . rfn' vr{nfO{ jfl~5t ;Ldfdf /fvL k"FhLut vr{ 
a9fO{ ljsf; lgdf{0fsf sfo{x¿nfO{ tLj|tf lbg'k5{ . ljlgof]hg 
s'zntf / sfof{Gjog bIftfdf tfnd]n ldnfpg'k5{ . ;/sf/L 
vr{sf] k|fyldsLs/0f u/L glthf pGd'v vr{ k|0ffnLsf] ljsf; 
ub}{ ;fj{hlgs vr{ Joj:yfkgnfO{ k|efjsf/L agfpg'k5{ .

•	 ef}lts k"jf{wf/x¿sf] ;dfg'kflts ljsf;df hf]8 lbg] M 
;a}sf nflu ;xh / kx'Frof]Uo k"jf{wf/ lgdf{0fdf hf]8 lbg'k5{ . 
k"jf{wf/ lgdf{0f ubf{ ;a} If]qdf ;dGofo x'g] lsl;dn] ug'{k5{ . 
Jojl:yt ;x/Ls/0f / PsLs[t Pjd\ ;'/lIft a:tL ljsf;df 
hf]8 lbg'k5{ .

•	 ;fdflhs ;'/IffnfO{ ;a} ;]jfu|fxL;Dd Gofof]lrt ¿kdf 
lj:tf/ ug]{ M ;+ljwfgn] k|Tofe"t u/]sf df}lns xssf] qmdzM 
sfof{Gjog ub}{ hfg'k5{ . cfdgful/ssf] kl/is[t Pjd\ dof{lbt 
hLjgofkgsf] jftfj/0f l;h{gf ug{ ;a}sf nflu ;fdflhs 
;'/Iff tyf ;+/If0f cjwf/0ffnfO{ Jojxf/df nfu" ug'{k5{ .

•	 ;fj{hlgs ;]jfsf] ;'b[9Ls/0f ug]{ M ;fj{hlgs ;]jfdf kf/blz{tf, 
pQ/bfloTj, lhDd]jf/L / ;'zf;gsf] k|Tofe"lt lbg'k5{ . ;"rgf 
k|ljlwsf] k|of]u u/L gful/snfO{ l56f], 5l/tf], ldtJooL, bIf / 
k|efjsf/L ¿kn] ;]jf k|jfx ug{'kb{5 . /fhgLlts, k|zf;lgs / 
Goflos If]qdf x'g] e|i6frf/sf] lgoGq0f ug'{k5{ .

•	 cfly{s s"6gLltsf] k|efjsf/L kl/rfng ug]{ M j}b]lzs nufgL, 
Jofkf/ ;xhLs/0f, ko{6g k|jw{g, ljsf; ;xfotf kl/rfng, 
k|ljlw x:tfGt/0f h:tf If]qdf k|efjsf/L ¿kdf cfly{s 
s"6gLlt kl/rfng ug'{k5{ . g]kfnsf] j}b]lzs Jofkf/ 3f6f 

al9/x]sfn] o;nfO{ sd ug{ t'ngfTds / k|lt:kwL{ nfe ePsf 
j:t' tyf ;]jfx¿sf] lgof{t k|jw{gdf hf]8 lbg], pkef]ud'vL 
cfoftsf] lgoGq0f ug'{k5{ .

%= lgisif{ 

g]kfn k|fs[lts ;|f]t ;fwg / ;f+:s[lts ;Dkbfn] ;d[4 b]z eP 
tfklg ljsf;n] ck]lIft ult lng ;s]sf] 5}g . ;g\ !(^) sf] 
bzsdf g]kfn;Fu} ljsf;sf] cj:yfdf /x]sf blIf0f sf]l/of, 
yfONofG8, dn]l;ofn] clxn] ljsf;df km8\sf] df/]sf 5g\ t/ 
xfdL cem} klg cNkljsl;t /fi6«sf ¿kdf /x]/ ;g\ @)@^ df 
dfq ljsf;zLn b]zdf :t/f]Gglt x'Fb} 5f}F . cfly{s ljsf;sf] dgUo 
;Defjgf x'Fbfx'Fb} klg g]kfn k5fl8 k/]sf] s'/fnfO{ dWo]gh/ u/L lbuf] 
ljsf;sf nIo xfl;n ub}{ ;d[4 b]zsf ¿kdf g]kfnnfO{ ljZj;fd' 
lrgfpg tLg} txsf ;/sf/, lghL If]q, ;xsf/L If]q, u}/;/sf/L 
;+:yf, ljsf; ;fem]bf/ / gful/s ;dfh k|lta4 / sl6a4 eP/ 
sfd ug'{kg]{ cfjZostf 5 .

;Gbe{ ;fdu|L
•	 g]kfnsf] ;+ljwfg, @)&@, sfg'g lstfa Joj:yf ;ldlt, 

sf7df8+f}F .
•	 cfly{s ;j]{If0f @)&(÷*), @)*), cy{ dGqfno, sf7df8+f}F .
•	 kGw|f}F of]hgf -@)&^÷&&–@)*)÷*!_, /fli6«o of]hgf 

cfof]u, sf7df8f}F .
•	 cfly{s jif{ @)*)÷*! sf] ah]6 jStJo, @)*), cy{ 

dGqfno, sf7df8+f}F .
•	 /fli6«o hgu0fgf @)&*, s]Gb|Lo tYofª\s ljefu, yfkfynL, 

sf7df8f}+ .
•	 b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s jif{ 

@)&(÷*) sf] jflif{s tYofª\sdf cfwfl/t_, g]kfn /fi6« a}+s, 
sf7df8f}F .

•	 cfly{s jif{ @)*)÷*! sf] df}lb|s gLlt, @)*), g]kfn /fi6« 
a}+s, sf7df8f}F .

•	 Todaro, Michael P., Smith, Stephen C. (2012) 
Economic Development, New Delhi : Dorling 
Kindersley Pvt. Ltd.

***
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* ;~rfns ;b:o, /fli6«o jfl0fHo a}+s lnld6]8 

jfl0fHo a}+sx¿sf] jt{dfg shf{  
k|jfxsf] l:ylt / cfufdL lbzf

?

/f]ldnf 9sfn pk|]tL*

!= k[i7e"ld 

g]kfndf 5l/P/ /x]sf] k'FhLnfO{ Pslqt u/L pTkfbgd"ns If]qdf 
kl/rfng ub}{ d'n'sdf cfly{s ljsf;nfO{ ult k|bfg ug]{ p2]Zon] 
lj=;+= !(($ df b]zsf] klxnf] jfl0fHo a}+ssf ¿kdf g]kfn 
a}+s lnld6]8sf] :yfkgf ePsf] xf] . o; ;dob]lv g} g]kfndf 
cf}krfl/s ¿kdf ljQLo ahf/sf] k|f/De ePsf] kfOG5 . g]kfn 
a}+ssf] :yfkgfsf] sl/a kfFr bzssf] cjlw;Dd jfl0fHo a}+ssf] 
lj:tf/n] tLj|tf kfpg ;s]sf] lyPg . o;kl5sf]  sl/a % bzssf] 
cjlw;Dddf g]kfndf hDdf % j6f jfl0fHo a}+s :yfkgf eO{ 
sfof{Gjogdf /x]sf lyP . cfly{s jif{ @)$@÷$# af6 g]kfn 
;/sf/n] cª\uLsf/ u/]sf] cfly{s pbf/Ls/0fsf] gLlt;Fu} jfl0fHo 
a}+s :yfkgfsf] sfo{n] tLj|tf kfPsf] xf] . cf=j= @)$@÷$# b]lv 
lj:tf/ x'g yfn]sf] jfl0fHo a}+ssf] ;ª\Vof @)^(÷&) df k'Ubf 
#! k'u]sf] lyof] . To;kl5 g]kfn /fi6« a}+sn] cl3 ;f/]sf] dh{/sf] 
gLlt;Fu} ljleGg jfl0fHo a}+sx¿sf] dh{/sf] k|lqmof cl3 a9]sf] xf] . 
o;sf] kl/0ffd:j¿k w]/} a}+s tyf ljQLo ;+:yfx¿ Ps–cfk;df 
ufleg k'u], h;sf] kmn:j¿k xfn g]kfndf @! j6f jfl0fHo a}+sx¿ 
lqmofzLn /x]sf 5g\ . d'n'ssf] cfjZostf kl/k"lt{ ug{ jfl0fHo 
a}+sx¿n] ljleGg dfWodaf6 lgIf]k ;ª\sng u/L shf{ k|jfx ub}{ 
cfPsf 5g\ .

@= jfl0fHo a}+sx¿sf] shf{ k|jfx / j[l4b/sf] l:ylt

jfl0fHo a}+s, ljsf; a}+s / n3'ljQ h:tf ljQLo ;+:yfx¿n] 
g]kfndf d'Vo u/L ljleGg cfjZostfsf If]qdf shf{ k|jfx ub}{ 
cfPsf 5g\ . ;g\ @)@# h'nfO{ !^ ;Ddsf] tYofª\snfO{ x]bf{ xfn 
g]kfndf jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLaf6 k|jfx ePsf] 
s'n /fli6«o shf{sf] kl/df0f ?= $* va{ &( ca{ *% s/f]8 k'u]sf] 
5 . s'n ufx{:Yo pTkfbgsf cfwf/df x]bf{ s]xL ptf/r9fjsf 
afah'b s'n /fli6«o shf{sf] cg'kft qmdzM a9\b} uPsf] b]lvG5 . 
cf=j= @)&%÷&^ df s'n shf{sf] cg'kft s'n ufx{:Yo pTkfbgsf] 

&%=$^ k|ltzt /x]sf]df o;af6 j[l4 eO{ @)&&÷&* df (%=*& 
k|ltzt k'u]sf] lyof] . To;kl5 t/ntfdf b]lvPsf] s]xL ;d:ofn] ubf{ 
o;df ;ª\s'rg cfO{ shf{ k|jfxsf] kl/df0f cfly{s jif{ @)&(÷*) 
df s'n ufx{:Yo pTkfbgsf] ()=^* k|ltztdf ;Lldt x'g k'u]sf] 
b]lvG5 . of] kl/df0f blIf0f Pl;ofnL d'n'sx¿sf] t'ngfdf lgs} 
pRr xf] . pQm s'n /fli6«o shf{sf] kl/df0fdf jfl0fHo a}+ssf] lx:;f 
cfly{s jif{ @)&(÷*) df sl/a ** k|ltzt /x]sf] 5 . ljut kfFr 
jif{sf] tYofª\snfO{ x]bf{ pQm s'n /fli6«o shf{df jfl0fHo a}+ssf] 
lx:;f sl/a *^ k|ltztb]lv *( k|ltztsf] lar /x]sf] 5 . t/ 
s'n ufx{:Yo pTkfbgsf cfwf/df x]bf{ jfl0fHo a}+sx¿af6 ePsf] 
shf{sf] kl/df0f Jofks ¿kdf lj:tf/ x'Fb} uPsf] b]lvG5 . cfly{s 
jif{ @)&%÷&^ df s'n ufx{:Yo pTkfbgsf cfwf/df jfl0fHo 
a}+ssf] shf{sf] lx:;f ^$=&# k|ltzt /x]sf]df @)&&÷&* df 
k'Ubf o;df j[l4 eO{ *%=$) k|ltzt k'u]sf] b]lvG5 . To;kl5sf 
jif{df cfPsf] t/ntf ;d:ofsf sf/0f o;df ;ª\s'rg cfO{ o;sf] 
lx:;f s]xL k|ltzt 36\g uPsf] 5 . cfly{s jif{ @)&(÷*) df 
jfl0fHo a}+ssf] of]ubfg sl/a *) k|ltzt /x]sf] 5 . o;/L ljZn]if0f 
ubf{ d'n'ssf] shf{ k|jfxdf jfl0fHo a}+sx¿sf] e"ldsf dxŒjk"0f{ 
x'g'sf ;fy} /f]huf/L l;h{gfdf ;d]t kof{Kt of]ubfg u/]sf] b]lvG5 . 
jfl0fHo a}+sx¿n] d'n'ssf] cfjZostfsf ljleGg If]qx¿df shf{ 
k|jfx ub}{ cfPsf 5g\ . ;/sf/n] pBd ljsf;, pTkfbgd"ns If]qsf] 
lj:tf/, k"jf{wf/ ljsf;, /f]huf/L l;h{gfsf If]qsf] lj:tf/sf nflu 
shf{ k|jfxnfO{ k|fyldstfdf /fv]sf] 5 . ;/sf/n] cª\uLsf/ u/]sf] 
gLltnfO{ k[i7kf]if0f ug]{ u/L g]kfn /fi6« a}+sn] shf{ k|jfxsf nflu 
If]qut dfkb08 / nufgLsf] ;Ldf;d]t lgwf{/0f u/L sfof{Gjogdf 
NofPsf] 5 . To;}sf cfwf/df jfl0fHo a}+sx¿n] If]qut¿kdf shf{ 
k|jfx ub}{ cfPsf 5g\ . To;/L ul/Psf] shf{ k|jfxsf] tYofª\snfO{ 
g]kfn /fi6« a}+sn] d'Vo u/L !% j6f zLif{sdf juL{s/0f u/L k|:t't 
ug]{ u/]sf] 5 . zLif{scg';f/ k|:t't ul/Psf] If]qut shf{ k|jfxsf] 
l:yltnfO{ tnsf] tflnsfdf k|:t't ul/Psf] 5 .  

tflnsf M jfl0fHo a}+sx¿sf] shf{ k|jfxsf] l:ylt

-?= bz nfvdf_    
If]q  २०७५/७६ २०७६/७७ २०७७/७८ २०७८/७९ २०७९/८० If]qut shf{ 

k|jfxsf] k|ltzt
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•	 ;fj{hlgs, lghL / ;xsf/L If]qlar ;fem]bf/L / ;xsfo{ ug]{ 
M /fHosf ;fy;fy} lghL If]q, ;xsf/L If]q, u}/;/sf/L ;+:yf, 
gful/s ;dfh / afXo ljsf; ;fem]bf/x¿sf] ;xeflutf, 
;fem]bf/Ldf ljsf;nfO{ tLj|tf lbg'k5{ . ;fj{hlgs lghL 
;fem]bf/Laf6 k'FhL lgdf{0fsf nflu cfjZos nufgL kl/rfng 
ug'{k5{ .

•	 ;fj{hlgs vr{sf] k|efjsf/L kl/rfng ug]{ M g]kfndf k"FhLut 
vr{ nIocg';f/ gx'g] / rfn' vr{ a;]{lg 7'nf] dfqfdf a9\b} 
uPsfn] bL3{sfnLg ;f]r xfl;n x'g] u/L vr{ Joj:yfkg 
ug'{k5{ . rfn' vr{nfO{ jfl~5t ;Ldfdf /fvL k"FhLut vr{ 
a9fO{ ljsf; lgdf{0fsf sfo{x¿nfO{ tLj|tf lbg'k5{ . ljlgof]hg 
s'zntf / sfof{Gjog bIftfdf tfnd]n ldnfpg'k5{ . ;/sf/L 
vr{sf] k|fyldsLs/0f u/L glthf pGd'v vr{ k|0ffnLsf] ljsf; 
ub}{ ;fj{hlgs vr{ Joj:yfkgnfO{ k|efjsf/L agfpg'k5{ .

•	 ef}lts k"jf{wf/x¿sf] ;dfg'kflts ljsf;df hf]8 lbg] M 
;a}sf nflu ;xh / kx'Frof]Uo k"jf{wf/ lgdf{0fdf hf]8 lbg'k5{ . 
k"jf{wf/ lgdf{0f ubf{ ;a} If]qdf ;dGofo x'g] lsl;dn] ug'{k5{ . 
Jojl:yt ;x/Ls/0f / PsLs[t Pjd\ ;'/lIft a:tL ljsf;df 
hf]8 lbg'k5{ .

•	 ;fdflhs ;'/IffnfO{ ;a} ;]jfu|fxL;Dd Gofof]lrt ¿kdf 
lj:tf/ ug]{ M ;+ljwfgn] k|Tofe"t u/]sf df}lns xssf] qmdzM 
sfof{Gjog ub}{ hfg'k5{ . cfdgful/ssf] kl/is[t Pjd\ dof{lbt 
hLjgofkgsf] jftfj/0f l;h{gf ug{ ;a}sf nflu ;fdflhs 
;'/Iff tyf ;+/If0f cjwf/0ffnfO{ Jojxf/df nfu" ug'{k5{ .

•	 ;fj{hlgs ;]jfsf] ;'b[9Ls/0f ug]{ M ;fj{hlgs ;]jfdf kf/blz{tf, 
pQ/bfloTj, lhDd]jf/L / ;'zf;gsf] k|Tofe"lt lbg'k5{ . ;"rgf 
k|ljlwsf] k|of]u u/L gful/snfO{ l56f], 5l/tf], ldtJooL, bIf / 
k|efjsf/L ¿kn] ;]jf k|jfx ug{'kb{5 . /fhgLlts, k|zf;lgs / 
Goflos If]qdf x'g] e|i6frf/sf] lgoGq0f ug'{k5{ .

•	 cfly{s s"6gLltsf] k|efjsf/L kl/rfng ug]{ M j}b]lzs nufgL, 
Jofkf/ ;xhLs/0f, ko{6g k|jw{g, ljsf; ;xfotf kl/rfng, 
k|ljlw x:tfGt/0f h:tf If]qdf k|efjsf/L ¿kdf cfly{s 
s"6gLlt kl/rfng ug'{k5{ . g]kfnsf] j}b]lzs Jofkf/ 3f6f 

al9/x]sfn] o;nfO{ sd ug{ t'ngfTds / k|lt:kwL{ nfe ePsf 
j:t' tyf ;]jfx¿sf] lgof{t k|jw{gdf hf]8 lbg], pkef]ud'vL 
cfoftsf] lgoGq0f ug'{k5{ .

%= lgisif{ 

g]kfn k|fs[lts ;|f]t ;fwg / ;f+:s[lts ;Dkbfn] ;d[4 b]z eP 
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lrgfpg tLg} txsf ;/sf/, lghL If]q, ;xsf/L If]q, u}/;/sf/L 
;+:yf, ljsf; ;fem]bf/ / gful/s ;dfh k|lta4 / sl6a4 eP/ 
sfd ug'{kg]{ cfjZostf 5 .
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* ;~rfns ;b:o, /fli6«o jfl0fHo a}+s lnld6]8 

jfl0fHo a}+sx¿sf] jt{dfg shf{  
k|jfxsf] l:ylt / cfufdL lbzf

?

/f]ldnf 9sfn pk|]tL*

!= k[i7e"ld 

g]kfndf 5l/P/ /x]sf] k'FhLnfO{ Pslqt u/L pTkfbgd"ns If]qdf 
kl/rfng ub}{ d'n'sdf cfly{s ljsf;nfO{ ult k|bfg ug]{ p2]Zon] 
lj=;+= !(($ df b]zsf] klxnf] jfl0fHo a}+ssf ¿kdf g]kfn 
a}+s lnld6]8sf] :yfkgf ePsf] xf] . o; ;dob]lv g} g]kfndf 
cf}krfl/s ¿kdf ljQLo ahf/sf] k|f/De ePsf] kfOG5 . g]kfn 
a}+ssf] :yfkgfsf] sl/a kfFr bzssf] cjlw;Dd jfl0fHo a}+ssf] 
lj:tf/n] tLj|tf kfpg ;s]sf] lyPg . o;kl5sf]  sl/a % bzssf] 
cjlw;Dddf g]kfndf hDdf % j6f jfl0fHo a}+s :yfkgf eO{ 
sfof{Gjogdf /x]sf lyP . cfly{s jif{ @)$@÷$# af6 g]kfn 
;/sf/n] cª\uLsf/ u/]sf] cfly{s pbf/Ls/0fsf] gLlt;Fu} jfl0fHo 
a}+s :yfkgfsf] sfo{n] tLj|tf kfPsf] xf] . cf=j= @)$@÷$# b]lv 
lj:tf/ x'g yfn]sf] jfl0fHo a}+ssf] ;ª\Vof @)^(÷&) df k'Ubf 
#! k'u]sf] lyof] . To;kl5 g]kfn /fi6« a}+sn] cl3 ;f/]sf] dh{/sf] 
gLlt;Fu} ljleGg jfl0fHo a}+sx¿sf] dh{/sf] k|lqmof cl3 a9]sf] xf] . 
o;sf] kl/0ffd:j¿k w]/} a}+s tyf ljQLo ;+:yfx¿ Ps–cfk;df 
ufleg k'u], h;sf] kmn:j¿k xfn g]kfndf @! j6f jfl0fHo a}+sx¿ 
lqmofzLn /x]sf 5g\ . d'n'ssf] cfjZostf kl/k"lt{ ug{ jfl0fHo 
a}+sx¿n] ljleGg dfWodaf6 lgIf]k ;ª\sng u/L shf{ k|jfx ub}{ 
cfPsf 5g\ .

@= jfl0fHo a}+sx¿sf] shf{ k|jfx / j[l4b/sf] l:ylt

jfl0fHo a}+s, ljsf; a}+s / n3'ljQ h:tf ljQLo ;+:yfx¿n] 
g]kfndf d'Vo u/L ljleGg cfjZostfsf If]qdf shf{ k|jfx ub}{ 
cfPsf 5g\ . ;g\ @)@# h'nfO{ !^ ;Ddsf] tYofª\snfO{ x]bf{ xfn 
g]kfndf jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLaf6 k|jfx ePsf] 
s'n /fli6«o shf{sf] kl/df0f ?= $* va{ &( ca{ *% s/f]8 k'u]sf] 
5 . s'n ufx{:Yo pTkfbgsf cfwf/df x]bf{ s]xL ptf/r9fjsf 
afah'b s'n /fli6«o shf{sf] cg'kft qmdzM a9\b} uPsf] b]lvG5 . 
cf=j= @)&%÷&^ df s'n shf{sf] cg'kft s'n ufx{:Yo pTkfbgsf] 

&%=$^ k|ltzt /x]sf]df o;af6 j[l4 eO{ @)&&÷&* df (%=*& 
k|ltzt k'u]sf] lyof] . To;kl5 t/ntfdf b]lvPsf] s]xL ;d:ofn] ubf{ 
o;df ;ª\s'rg cfO{ shf{ k|jfxsf] kl/df0f cfly{s jif{ @)&(÷*) 
df s'n ufx{:Yo pTkfbgsf] ()=^* k|ltztdf ;Lldt x'g k'u]sf] 
b]lvG5 . of] kl/df0f blIf0f Pl;ofnL d'n'sx¿sf] t'ngfdf lgs} 
pRr xf] . pQm s'n /fli6«o shf{sf] kl/df0fdf jfl0fHo a}+ssf] lx:;f 
cfly{s jif{ @)&(÷*) df sl/a ** k|ltzt /x]sf] 5 . ljut kfFr 
jif{sf] tYofª\snfO{ x]bf{ pQm s'n /fli6«o shf{df jfl0fHo a}+ssf] 
lx:;f sl/a *^ k|ltztb]lv *( k|ltztsf] lar /x]sf] 5 . t/ 
s'n ufx{:Yo pTkfbgsf cfwf/df x]bf{ jfl0fHo a}+sx¿af6 ePsf] 
shf{sf] kl/df0f Jofks ¿kdf lj:tf/ x'Fb} uPsf] b]lvG5 . cfly{s 
jif{ @)&%÷&^ df s'n ufx{:Yo pTkfbgsf cfwf/df jfl0fHo 
a}+ssf] shf{sf] lx:;f ^$=&# k|ltzt /x]sf]df @)&&÷&* df 
k'Ubf o;df j[l4 eO{ *%=$) k|ltzt k'u]sf] b]lvG5 . To;kl5sf 
jif{df cfPsf] t/ntf ;d:ofsf sf/0f o;df ;ª\s'rg cfO{ o;sf] 
lx:;f s]xL k|ltzt 36\g uPsf] 5 . cfly{s jif{ @)&(÷*) df 
jfl0fHo a}+ssf] of]ubfg sl/a *) k|ltzt /x]sf] 5 . o;/L ljZn]if0f 
ubf{ d'n'ssf] shf{ k|jfxdf jfl0fHo a}+sx¿sf] e"ldsf dxŒjk"0f{ 
x'g'sf ;fy} /f]huf/L l;h{gfdf ;d]t kof{Kt of]ubfg u/]sf] b]lvG5 . 
jfl0fHo a}+sx¿n] d'n'ssf] cfjZostfsf ljleGg If]qx¿df shf{ 
k|jfx ub}{ cfPsf 5g\ . ;/sf/n] pBd ljsf;, pTkfbgd"ns If]qsf] 
lj:tf/, k"jf{wf/ ljsf;, /f]huf/L l;h{gfsf If]qsf] lj:tf/sf nflu 
shf{ k|jfxnfO{ k|fyldstfdf /fv]sf] 5 . ;/sf/n] cª\uLsf/ u/]sf] 
gLltnfO{ k[i7kf]if0f ug]{ u/L g]kfn /fi6« a}+sn] shf{ k|jfxsf nflu 
If]qut dfkb08 / nufgLsf] ;Ldf;d]t lgwf{/0f u/L sfof{Gjogdf 
NofPsf] 5 . To;}sf cfwf/df jfl0fHo a}+sx¿n] If]qut¿kdf shf{ 
k|jfx ub}{ cfPsf 5g\ . To;/L ul/Psf] shf{ k|jfxsf] tYofª\snfO{ 
g]kfn /fi6« a}+sn] d'Vo u/L !% j6f zLif{sdf juL{s/0f u/L k|:t't 
ug]{ u/]sf] 5 . zLif{scg';f/ k|:t't ul/Psf] If]qut shf{ k|jfxsf] 
l:yltnfO{ tnsf] tflnsfdf k|:t't ul/Psf] 5 .  

tflnsf M jfl0fHo a}+sx¿sf] shf{ k|jfxsf] l:ylt
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s'n ufx{:Yo pTkfbgdf jfl0fHo a}+ssf] 
shf{sf] cg'kft 

६४.७३ ७४.६६ ८५.४० ८४.६३ ८०.१९  

;|f]t M cfly{s ;j]{If0f @)&(÷*) / g]kfn /fi6« a}+s .

dflysf] tflnsfsf] l:yltnfO{ x]bf{ jfl0fHo a}+sx¿n] s'n shf{sf] 
;a}eGbf a9L sl/a @! k|ltzt shf{ yf]s tyf v'›f Jofkf/sf 
If]qdf / ;a}eGbf sd )=)@ k|ltzt :yfgLo ;/sf/ zLif{sdf 
nufgL u/]sf] b]lvG5 . s'n ufx{:Yo pTkfbgdf of]ubfgsf lx;fadf 
x]bf{ ;a}eGbf a9L shf{ k|jfx ePsf] yf]s tyf v'›f Jofkf/sf] 
of]ubfg shf{ k|ltztsf] t'ngfdf sd /x]sf] 5 . o;cGtu{t d'Vo 
u/L cfoft÷lgof{t Jofkf/, c6f]df]afOnsf] yf]s sf/f]af/ ug]{x¿df 
a9L kl/df0fdf shf{ k|jfx ePsf] kfOG5 . To;kl5 a9L shf{ 
nufgL ePsf If]qx¿ qmdzM pkef]u / pTkfbgd"ns If]q /x]sf 
5g\ . pkef]u / pTkfbgd"ns If]qdf qmdz !&=*@ / !&=#^ k|ltzt 
shf{ k|jfx u/]sf] kfOG5 . pkef]u shf{cGtu{t d'Vo u/L ;'g, rfFbL, 
d'2tL /l;b, ;'/If0fkq vl/bsf ;fy} JolQmut pkef]usf nflu shf{ 
k|jfx x'g] u/]sf] 5 . o; If]qdf x'g] shf{ k|jfxn] cy{tGqnfO{ vf;} 
ultzLn agfpg of]ubfg u/]sf] b]lvFb}g . 

pTkfbgd"ns If]qdf k|jfx ePsf] shf{sf] k|ltzt pRr /x] tfklg 

kl5Nnf] cjlwdf /f]huf/L l;h{gf / s'n ufx{:Yo pTkfbgdf 
pTkfbgd"ns If]qsf] of]ubfgdf ;d]t vf;} ;'wf/ x'g ;s]sf] b]lvFb}g . 
t/ d'n'ssf] cy{tGq / /f]huf/Lsf If]qdf dxŒjk"0f{ of]ubfg /x]sf] 
s[lif If]qdf eg] s'n jfl0fHo a}+ssf] shf{sf] sl/a & k|ltzt dfq} 
shf{ k|jfx ePsf] b]lvG5 . To;} u/L /f]huf/L l;h{gf / s'n ufx{:Yo 
pTkfbgdf dxŒjk"0f{ of]ubfg /x]sf] lgdf{0f / oftfoft, ;~rf/ / 
;fj{hlgs ;]jfsf If]qdf ePsf] shf{ k|jfxsf] cj:yf qmdz #=** 
/ !=(% k|ltzt dfq} /x]sf] kfOG5 . o;/L x]bf{ cy{tGqdf k'¥ofpg] 
of]ubfg / shf{ k|jfxsf] l:yltsf lar tfbfTDotf x'g ;s]sf] 
b]lvFb}g .

ljut rf/ jif{sf] shf{ k|jfxsf] l:yltnfO{ x]bf{ jfl0fHo a}+sx¿sf] 
cf};t shf{ k|jfxsf] j[l4b/ sl/a !% k|ltzt 5, h'g /fli6«o s'n 
shf{ k|jfxsf] xf/fxf/Lg} /x]sf] b]lvG5 . pQm rf/ jif{dWo] cfly{s 
jif{ @)&&÷&* df shf{ k|jfxsf] j[l4b/ cl3Nnf] jif{sf] t'ngfdf 
sl/a !@ k|ltztn] j[l4 eO{ @* k|ltzt k'u]sf] lyof] . To;kl5sf 
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jif{x¿df qmdzM 36\t} cf= j= @)&(÷*) df k'Ubf o;sf] j[l4b/ 
#=#% k|ltztdf em/]sf] 5 . o;nfO{ d'n'ssf] cy{tGqdf cfPsf] 
lzlyntfn] ;d]t k|efj kf/]sf] b]lvG5 .

If]qut shf{ k|jfxsf] j[l4b/sf] l:yltnfO{ x]bf{ pkef]u If]qsf] 
shf{ k|jfxsf] j[l4b/ ;a}eGbf pRr cf};t &(=*& k|ltzt /x]sf] 
b]lvG5 . o; If]qnfO{ cg'Tkfbs If]q dfg] tfklg g]kfndf o; 
If]qdf uPsf] shf{sf] c;'nL b/ /fd|f] /x]sf] 5 . To;}n] clwsf+z 
jfl0fHo a}+sx¿n] klg hf]lvd df]n]/ pTkfbgd"ns If]qdf shf{ 
k|jfx ug{'sf] ;§f o; If]qdf g} shf{nfO{ s]lG›t u/]sf] b]lvG5 . 
To;kl5 s[lif, ljB't\, Uof; / kfgL tyf dT:okfngsf If]qdf shf{ 
k|jfxsf] j[l4b/ pRr /x]sf] b]lvG5 . kl5Nnf] cjlwdf ;/sf/n] 
cª\uLsf/ u/]sf] gLlt / g]kfn /fi6« a}+sn] lgwf{/0f u/]sf] clgjfo{ 
shf{ ;Ldfsf sf/0f s[lif If]qdf klg shf{sf] j[l4b/ a9\b} uPsf] 
5 . shf{sf] kl/df0fdf j[l4 eP tfklg ;x'lnotk"0f{ shf{df ;fgf 
s[ifs / pBdL dlxnfx¿sf] kx'Fr k'Ug ;s]sf] 5}g . o;sf ;fy} cem} 

klg /fi6« a}+sn] s[lif If]qsf nflu lgwf{/0f u/]sf] clgjfo{ nufgLsf] 
;Ldf k"/f x'g ;s]sf] 5}g . oxL qmd /x]df @)@% h'nfO{;Dddf /fi6« 
a}+sn] lgwf{/0f u/]sf] !% k|ltztsf] clgjfo{ shf{sf] ;Ldf k'Ug 
;Sg] b]lvFb}g . o;sf nflu a}+sx¿n] s[lif If]qsf] shf{ k|jfxnfO{ 
k|fyldstfdf /fVg'kg]{ x'G5 . To;f] ePsf] v08df cfufdL lbgdf 
s[lif If]qdf shf{ k|jfx a9\b} hfg ;Sg] 5 . To;kl5 shf{sf] 
j[l4b/cg';f/ g} ljB't\ / dT:okfngsf If]qsf] cfk"lt{sf] cj:yfdf 
eg] ;'wf/ x'Fb} uPsf] 5 . shf{ k|jfxsf] kl/0ffdcg';f/ ljB't\ / 
dT:okfngsf] If]qsf] ljsf;n] ult lnPsf] 5 . wft' pTkfbg, 
d]l;g/L / ljB'tLo pks/0fsf If]qsf] shf{sf] cf};t j[l4b/ klg 
pRr g} /x]sf] b]lvG5 . t/ cy{tGqdf dxŒjk"0f{ of]ubfg k'¥ofpFb} 
cfPsf pTkfbgd"ns pBf]u, oftfoft, ;~rf/ / ;fj{hlgs ;]jf, 
yf]s tyf v'›f Jofkf/, ljQ, ladf / l:y/ ;DklQsf] cf};t j[l4b/ 
jfl0fHo a}+ssf] cf};t j[l4b/eGbf sd /x]sf] 5 eg] lgdf{0f If]qsf] 
cf};t j[l4b/ gsf/fTds /x]sf] 5 . 

tflnsf M shf{ k|jfxsf] j[l4b/
-k|ltztdf_

२०७६/७७ २०७७/७८ २०७८/७९ २०७९/८० cf};t j[l4b/
s[lif २६.८६ ४५.१७ २३.८४ १०.०३ २६.४७ 
dT:okfng ३८.६५ ६४.५० ४९.२४ १३.४७ ४१.४६ 
vfgL -९.७ ३२.८१ १.५५ ३५.७३ १५.१० 
pTkfbgd"ns pBf]u ११.६६ २२.४८ ६.३३ ६.५५ ११.७५ 
lgdf{0f १७.४० २०.४३ -५५.४६ ८.२६ -२.३४ 
ljB't\, Uof; / kfgL  ३०.९८ २९.१९ १८.४१ २४.६६ २५.८१ 
wft' pTkfbg, d]l;g/L / ljB'tLo pks/0f  ३३.१० ३९.४२ १६.९४ -२.९७ २१.६२ 
oftfoft, ;~rf/ / ;fj{hlgs ;]jf १८.५२ ४.५८ ४.९० १.१४ ७.२८ 
yf]s tyf v'›f Jofkf/ ९.८३ २६.१९ १३.४६ ३.४६ १३.२३ 
ljQ, ladf / l:y/ ;DklQ  १०.९४ २९.२६ ९.६४ -२.७३ ११.७८ 
xf]6]n / /]:6'/]G6 २६.२७ २३.२७ ६.४९ ३.७७ १४.९५ 
cGo ;]jf २९.६५ १९.१६ ८.३५ ०.४३ १४.४० 
pkef]u ०.३३ ४८.८४ २६८.८५ १.४५ ७९.८७ 
:yfgLo ;/sf/ १.७२ -३.०३ -२७.५३ ०.०३ -७.२० 
cGo २५.७५ ३६.२३ -३९.४३ -१६.३९ १.५४ 
s'n jfl0fHo a}+ssf] shf{ १६.२४ २८.०१ १२.३३ ३.३५ १४.९९ 
s'n /fli6«o shf{ १२.१६ २७.७६ १२.८५ ३.६२ १४.१०  

;|f]t M cfly{s ;j]{If0f @)&(÷*) / g]kfn /fi6« a}+s

#= pk;+xf/

g]kfnsf] cy{tGqsf] cfsf/sf] l:yltnfO{ x]bf{ s'n /fli6«o shf{sf] 
kl/df0f ;Gtf]ifhgs /x]sf] kfOG5 . g]kfndf cfly{s jif{ @)&(÷*) 
;Dddf jfl0fHo a}+s, ljsf; a}+s / n3'ljQ sDkgLaf6 k|bfg 
ul/Psf] s'n shf{ k|jfxsf] kl/df0f $* va{ &( ca{ *% s/f]8 
k'u]sf] 5, h'g g]kfnsf] s'n ufx{:Yo pTkfbgsf] ()=^* k|ltzt xf] . 
jfl0fHo a}+sx¿sf] shf{sf] kl/df0f eg] $# va{ !% ca{ #& s/f]8 
/x]sf] 5, h'g g]kfnsf] s'n shf{sf] **=$# k|ltzt xf] . jfl0fHo 
a}+sx¿sf] cf};t shf{ k|jfxsf] j[l4b/ sl/a !% k|ltzt /x]sf] 5 . 
t/ If]qut j[l4b/sf] cj:yfdf eg] ljljwtf /x]sf] b]lvG5 . s]xL 

If]qsf] j[l4b/ cf};teGbf a9L /x]sf] 5 eg] s]xLsf] cf};teGbf sd 

/x]sf] 5 . shf{ k|jfxsf] 7'nf] efu cg'Tkfbs If]qdf uPsfn] shf{ 

k|jfxsf cfwf/df /f]huf/L l;h{gf tyf s'n ufx{:Yo cfDbfgLdf 

eg] cfzftLt ¿kdf of]ubfg k'¥ofpg ;s]sf] b]lvFb}g . To;}n] 

cfufdL lbgdf shf{ k|jfxnfO{ /fli6«o k|fyldstfsf] If]q d'Vo u/L 

pTkfbgd"ns If]qdf s]lG›t u/L /f]huf/L l;h{gf, :yfgLo pTkfbgsf] 

k|jw{g tyf k|zf]wg, k"jf{wf/ lgdf{0f / k'FhL ;+/rgfsf If]qdf ;xof]u 

k'Ug] u/L gLlt lgod tyf dfkb08 lgwf{/0f u/L shf{ kl/rfng ug{' 

pko'Qm x'g] b]lvG5 .

***
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If]q  २०७५/७६ २०७६/७७ २०७७/७८ २०७८/७९ २०७९/८० If]qut shf{ 
k|jfxsf] k|ltzt

ljB't\, Uof;  / kfgL  ११९६५८.० १५६७२९.६ २०२४८३.१ २३९७५६.० २९८८६९.१ ६.९३ 
wft' pTkfbg, d]l;g/L / ljB'tLo pks/0f  ३२२३५.४ ४२९०६.२९ ५९८२२.८२ ६९९५८.४३ ६७८७८.६५ १.५८ 
oftfoft, ;~rf/ / ;fj{hlgs ;]jf  ६३६०१.८१ ७५३७८.६८ ७८८२८.११ ८२६९६.९६ ८३६४३.०४ १.९५ 
yf]s tyf v'›f Jofkf/ ५५०८४४.६३ ६०५१५५.२ ७६३६५०.० ८६६४६४.० ८९६४१४.२ २०.७८ 
ljQ, ladf / l:y/ ;DklQ २००५६५.०१ २२२५१४.६ २८७६२०.६ ३१५३५२.७ ३०६७३०.० ७.१२ 
xf]6]n / /]:6'/]G6 १०५९५३.५२ १३३७९५.३ १६४९४०.६ १७५६३८.३ १८२२६९.२ ४.२३ 
cGo ;]jf १०९३२३.३५ १३७३६९.७ १६३६८३.८ १७७३५०.० १७८११७.४ ४.१३ 
pkef]u १३७४६३.९९ १३७९६९.१ २०५३५८.१ ७५७४६४.५ ७६८४७८.१ १७.८२ 
:yfgLo ;/sf/ १५१२.८२ १५३८.९ १४९२.१३ १०८१.२३ १०८१.५८ ०.०२ 
cGo २९९९५२.२५ ३७७१७७.४ ५१३८३२.९ ३११२१५.० २६०१८४.६ ६.०३ 
s'n jfl0fHo a}+ssf]  shf{ २४९७९९३.१७ २९०३५८८.०० ३७१६९४१.०० ४१७५४४३.०० ४३१५३७७.०० १००.० 
s'n /fli6«o shf{ २९११८९७.०  ३२६६०१२.०  ४१७२७४७.०  ४७०९०३९.२७ ४८७९८५०.६९ 
s'n shf{df jfl0fHo a}+ssf] lx:;f ८५.७६ ८८.९० ८९.०८ ८८.६७ ८८.४३ 
s'n ufx{:Yo pTkfbg ३८५८९३०.० ३८८८७००.० ४३५२५५०.० ४९३३७००.० ५३८१३४०.० 
s'n ufx{:Yo pTkfbgdf s'n shf{sf] 
cg'kft  

७५.४६ ८३.९९ ९५.८७ ९५.४५        ९०.६८ 

s'n ufx{:Yo pTkfbgdf jfl0fHo a}+ssf] 
shf{sf] cg'kft 

६४.७३ ७४.६६ ८५.४० ८४.६३ ८०.१९  

;|f]t M cfly{s ;j]{If0f @)&(÷*) / g]kfn /fi6« a}+s .

dflysf] tflnsfsf] l:yltnfO{ x]bf{ jfl0fHo a}+sx¿n] s'n shf{sf] 
;a}eGbf a9L sl/a @! k|ltzt shf{ yf]s tyf v'›f Jofkf/sf 
If]qdf / ;a}eGbf sd )=)@ k|ltzt :yfgLo ;/sf/ zLif{sdf 
nufgL u/]sf] b]lvG5 . s'n ufx{:Yo pTkfbgdf of]ubfgsf lx;fadf 
x]bf{ ;a}eGbf a9L shf{ k|jfx ePsf] yf]s tyf v'›f Jofkf/sf] 
of]ubfg shf{ k|ltztsf] t'ngfdf sd /x]sf] 5 . o;cGtu{t d'Vo 
u/L cfoft÷lgof{t Jofkf/, c6f]df]afOnsf] yf]s sf/f]af/ ug]{x¿df 
a9L kl/df0fdf shf{ k|jfx ePsf] kfOG5 . To;kl5 a9L shf{ 
nufgL ePsf If]qx¿ qmdzM pkef]u / pTkfbgd"ns If]q /x]sf 
5g\ . pkef]u / pTkfbgd"ns If]qdf qmdz !&=*@ / !&=#^ k|ltzt 
shf{ k|jfx u/]sf] kfOG5 . pkef]u shf{cGtu{t d'Vo u/L ;'g, rfFbL, 
d'2tL /l;b, ;'/If0fkq vl/bsf ;fy} JolQmut pkef]usf nflu shf{ 
k|jfx x'g] u/]sf] 5 . o; If]qdf x'g] shf{ k|jfxn] cy{tGqnfO{ vf;} 
ultzLn agfpg of]ubfg u/]sf] b]lvFb}g . 

pTkfbgd"ns If]qdf k|jfx ePsf] shf{sf] k|ltzt pRr /x] tfklg 

kl5Nnf] cjlwdf /f]huf/L l;h{gf / s'n ufx{:Yo pTkfbgdf 
pTkfbgd"ns If]qsf] of]ubfgdf ;d]t vf;} ;'wf/ x'g ;s]sf] b]lvFb}g . 
t/ d'n'ssf] cy{tGq / /f]huf/Lsf If]qdf dxŒjk"0f{ of]ubfg /x]sf] 
s[lif If]qdf eg] s'n jfl0fHo a}+ssf] shf{sf] sl/a & k|ltzt dfq} 
shf{ k|jfx ePsf] b]lvG5 . To;} u/L /f]huf/L l;h{gf / s'n ufx{:Yo 
pTkfbgdf dxŒjk"0f{ of]ubfg /x]sf] lgdf{0f / oftfoft, ;~rf/ / 
;fj{hlgs ;]jfsf If]qdf ePsf] shf{ k|jfxsf] cj:yf qmdz #=** 
/ !=(% k|ltzt dfq} /x]sf] kfOG5 . o;/L x]bf{ cy{tGqdf k'¥ofpg] 
of]ubfg / shf{ k|jfxsf] l:yltsf lar tfbfTDotf x'g ;s]sf] 
b]lvFb}g .

ljut rf/ jif{sf] shf{ k|jfxsf] l:yltnfO{ x]bf{ jfl0fHo a}+sx¿sf] 
cf};t shf{ k|jfxsf] j[l4b/ sl/a !% k|ltzt 5, h'g /fli6«o s'n 
shf{ k|jfxsf] xf/fxf/Lg} /x]sf] b]lvG5 . pQm rf/ jif{dWo] cfly{s 
jif{ @)&&÷&* df shf{ k|jfxsf] j[l4b/ cl3Nnf] jif{sf] t'ngfdf 
sl/a !@ k|ltztn] j[l4 eO{ @* k|ltzt k'u]sf] lyof] . To;kl5sf 
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jif{x¿df qmdzM 36\t} cf= j= @)&(÷*) df k'Ubf o;sf] j[l4b/ 
#=#% k|ltztdf em/]sf] 5 . o;nfO{ d'n'ssf] cy{tGqdf cfPsf] 
lzlyntfn] ;d]t k|efj kf/]sf] b]lvG5 .

If]qut shf{ k|jfxsf] j[l4b/sf] l:yltnfO{ x]bf{ pkef]u If]qsf] 
shf{ k|jfxsf] j[l4b/ ;a}eGbf pRr cf};t &(=*& k|ltzt /x]sf] 
b]lvG5 . o; If]qnfO{ cg'Tkfbs If]q dfg] tfklg g]kfndf o; 
If]qdf uPsf] shf{sf] c;'nL b/ /fd|f] /x]sf] 5 . To;}n] clwsf+z 
jfl0fHo a}+sx¿n] klg hf]lvd df]n]/ pTkfbgd"ns If]qdf shf{ 
k|jfx ug{'sf] ;§f o; If]qdf g} shf{nfO{ s]lG›t u/]sf] b]lvG5 . 
To;kl5 s[lif, ljB't\, Uof; / kfgL tyf dT:okfngsf If]qdf shf{ 
k|jfxsf] j[l4b/ pRr /x]sf] b]lvG5 . kl5Nnf] cjlwdf ;/sf/n] 
cª\uLsf/ u/]sf] gLlt / g]kfn /fi6« a}+sn] lgwf{/0f u/]sf] clgjfo{ 
shf{ ;Ldfsf sf/0f s[lif If]qdf klg shf{sf] j[l4b/ a9\b} uPsf] 
5 . shf{sf] kl/df0fdf j[l4 eP tfklg ;x'lnotk"0f{ shf{df ;fgf 
s[ifs / pBdL dlxnfx¿sf] kx'Fr k'Ug ;s]sf] 5}g . o;sf ;fy} cem} 

klg /fi6« a}+sn] s[lif If]qsf nflu lgwf{/0f u/]sf] clgjfo{ nufgLsf] 
;Ldf k"/f x'g ;s]sf] 5}g . oxL qmd /x]df @)@% h'nfO{;Dddf /fi6« 
a}+sn] lgwf{/0f u/]sf] !% k|ltztsf] clgjfo{ shf{sf] ;Ldf k'Ug 
;Sg] b]lvFb}g . o;sf nflu a}+sx¿n] s[lif If]qsf] shf{ k|jfxnfO{ 
k|fyldstfdf /fVg'kg]{ x'G5 . To;f] ePsf] v08df cfufdL lbgdf 
s[lif If]qdf shf{ k|jfx a9\b} hfg ;Sg] 5 . To;kl5 shf{sf] 
j[l4b/cg';f/ g} ljB't\ / dT:okfngsf If]qsf] cfk"lt{sf] cj:yfdf 
eg] ;'wf/ x'Fb} uPsf] 5 . shf{ k|jfxsf] kl/0ffdcg';f/ ljB't\ / 
dT:okfngsf] If]qsf] ljsf;n] ult lnPsf] 5 . wft' pTkfbg, 
d]l;g/L / ljB'tLo pks/0fsf If]qsf] shf{sf] cf};t j[l4b/ klg 
pRr g} /x]sf] b]lvG5 . t/ cy{tGqdf dxŒjk"0f{ of]ubfg k'¥ofpFb} 
cfPsf pTkfbgd"ns pBf]u, oftfoft, ;~rf/ / ;fj{hlgs ;]jf, 
yf]s tyf v'›f Jofkf/, ljQ, ladf / l:y/ ;DklQsf] cf};t j[l4b/ 
jfl0fHo a}+ssf] cf};t j[l4b/eGbf sd /x]sf] 5 eg] lgdf{0f If]qsf] 
cf};t j[l4b/ gsf/fTds /x]sf] 5 . 

tflnsf M shf{ k|jfxsf] j[l4b/
-k|ltztdf_

२०७६/७७ २०७७/७८ २०७८/७९ २०७९/८० cf};t j[l4b/
s[lif २६.८६ ४५.१७ २३.८४ १०.०३ २६.४७ 
dT:okfng ३८.६५ ६४.५० ४९.२४ १३.४७ ४१.४६ 
vfgL -९.७ ३२.८१ १.५५ ३५.७३ १५.१० 
pTkfbgd"ns pBf]u ११.६६ २२.४८ ६.३३ ६.५५ ११.७५ 
lgdf{0f १७.४० २०.४३ -५५.४६ ८.२६ -२.३४ 
ljB't\, Uof; / kfgL  ३०.९८ २९.१९ १८.४१ २४.६६ २५.८१ 
wft' pTkfbg, d]l;g/L / ljB'tLo pks/0f  ३३.१० ३९.४२ १६.९४ -२.९७ २१.६२ 
oftfoft, ;~rf/ / ;fj{hlgs ;]jf १८.५२ ४.५८ ४.९० १.१४ ७.२८ 
yf]s tyf v'›f Jofkf/ ९.८३ २६.१९ १३.४६ ३.४६ १३.२३ 
ljQ, ladf / l:y/ ;DklQ  १०.९४ २९.२६ ९.६४ -२.७३ ११.७८ 
xf]6]n / /]:6'/]G6 २६.२७ २३.२७ ६.४९ ३.७७ १४.९५ 
cGo ;]jf २९.६५ १९.१६ ८.३५ ०.४३ १४.४० 
pkef]u ०.३३ ४८.८४ २६८.८५ १.४५ ७९.८७ 
:yfgLo ;/sf/ १.७२ -३.०३ -२७.५३ ०.०३ -७.२० 
cGo २५.७५ ३६.२३ -३९.४३ -१६.३९ १.५४ 
s'n jfl0fHo a}+ssf] shf{ १६.२४ २८.०१ १२.३३ ३.३५ १४.९९ 
s'n /fli6«o shf{ १२.१६ २७.७६ १२.८५ ३.६२ १४.१०  

;|f]t M cfly{s ;j]{If0f @)&(÷*) / g]kfn /fi6« a}+s

#= pk;+xf/

g]kfnsf] cy{tGqsf] cfsf/sf] l:yltnfO{ x]bf{ s'n /fli6«o shf{sf] 
kl/df0f ;Gtf]ifhgs /x]sf] kfOG5 . g]kfndf cfly{s jif{ @)&(÷*) 
;Dddf jfl0fHo a}+s, ljsf; a}+s / n3'ljQ sDkgLaf6 k|bfg 
ul/Psf] s'n shf{ k|jfxsf] kl/df0f $* va{ &( ca{ *% s/f]8 
k'u]sf] 5, h'g g]kfnsf] s'n ufx{:Yo pTkfbgsf] ()=^* k|ltzt xf] . 
jfl0fHo a}+sx¿sf] shf{sf] kl/df0f eg] $# va{ !% ca{ #& s/f]8 
/x]sf] 5, h'g g]kfnsf] s'n shf{sf] **=$# k|ltzt xf] . jfl0fHo 
a}+sx¿sf] cf};t shf{ k|jfxsf] j[l4b/ sl/a !% k|ltzt /x]sf] 5 . 
t/ If]qut j[l4b/sf] cj:yfdf eg] ljljwtf /x]sf] b]lvG5 . s]xL 

If]qsf] j[l4b/ cf};teGbf a9L /x]sf] 5 eg] s]xLsf] cf};teGbf sd 

/x]sf] 5 . shf{ k|jfxsf] 7'nf] efu cg'Tkfbs If]qdf uPsfn] shf{ 

k|jfxsf cfwf/df /f]huf/L l;h{gf tyf s'n ufx{:Yo cfDbfgLdf 

eg] cfzftLt ¿kdf of]ubfg k'¥ofpg ;s]sf] b]lvFb}g . To;}n] 

cfufdL lbgdf shf{ k|jfxnfO{ /fli6«o k|fyldstfsf] If]q d'Vo u/L 

pTkfbgd"ns If]qdf s]lG›t u/L /f]huf/L l;h{gf, :yfgLo pTkfbgsf] 

k|jw{g tyf k|zf]wg, k"jf{wf/ lgdf{0f / k'FhL ;+/rgfsf If]qdf ;xof]u 

k'Ug] u/L gLlt lgod tyf dfkb08 lgwf{/0f u/L shf{ kl/rfng ug{' 

pko'Qm x'g] b]lvG5 .

***
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* lgb{]zs, g]kfn /fi6« a}+s .

;'zf;g clej[l4df ;fdflhs  
n]vfk/LIf0fsf] e"ldsf 

?

/fhgljqmd yfkf*

ljifo k|j]z

;fj{hlgs Pjd\ lghL ;a} k|sf/sf ;ª\u7gx¿df ;'zf;gsf] 
ljifonfO{ k|fyldstfdf /flvPsf] x'G5 . ;'zf;g sfod ug{] ljifodf 
y'k|} P]g, sfg'g, gLlt lgod, sfo{ljlw;d]t tof/ ul/Psf] xG'5 t/ 
;'zf;g sfod eP gePsf] jf To:tf gLltx¿sf] c;/ ;ª\u7gx¿df 
s;/L kl//x]sf] 5 eGg] ljifodf eg] n]vfhf]vf ug{] ul/Psf] b]lvFb}g . 
o;} kl/k|]Iodf ;fdflhs n]vfk/LIf0fsf] cfjwf/0ff ljsl;t x'Fb} 
uPsf] kfOG5 . ;fdflhs n]vfk/LIf0f hjfkmb]lxtf;DaGwL To:tf] 
;+oGq xf], hxfF ;fj{hlgs lgsfosf lg0f{o tyf sfo{;Dkfbgsf] 
d"Nofª\sg ug{ gful/sx¿ ;ª\ul7t tyf kl/rflnt x'G5g\ . o;n] 
;ª\u7gsf pRr kbflwsf/Lx¿nfO{ k|bfg ul/Psf] clwsf/ jf 
ljz]if zlQmsf] b'?kof]u gxf];\ eGg] p2]Zon] lgu/fgL tyf cg'udg 
ug{] bafa l;h{gf ub{5 . ;}4flGts / cfwf/e"t kIfaf6 ljZn]if0f 
ubf{ ;+:yfut ;'zf;g / ;fdflhs n]vfk/LIf0fsf] p2]Zo p:t} b]lvg] 
ePsfn] oL b'O{ larsf] cGt/;DaGw klg lgs6 /x]sf] b]lvG5 . 
Jofjxfl/s ¿kdf x]bf{ d'n's tyf ;ª\u7gdf ;'zf;g :yflkt ug{ 
;xof]u k'¥ofpg] dxŒjk"0f{ cf}hf/sf ¿kdf ;fdflhs n]vfk/LIf0fsf] 
k|d'v e"ldsf /x]sf] x'G5 . 

kl5Nnf] ;dodf ;"rgf / ;~rf/sf If]qdf ePsf] lj:dosf/L 
kl/jt{g;Fu} clwsf/ k|fKt lgsfox¿sf sfdsf/afxLk|lt rf;f] 
lng] / :jtM:km"t{ ¿kdf k|ltlqmof lbg] k|rng a9\bf] 5 . g]kfnsf] 
;Gbe{df ;+ljwfgn] k|bfg u/]sf] ;"rgfsf] xs;DaGwL Joj:yf klg 
n]vfk/LIf0fsf] cfwf/e"t :tDe dfGg ;lsG5 . ljutsf s]xL jif{b]lv 
;fdflhs ;~hfnsf] a9\bf] k|of]u / vf]hkqsfl/tfsf] k|efj;d]tsf 
sf/0f lg0f{ostf{ Pjd\ clwsf/k|fKt JolQmsf] lgoGq0fdf /xg] 
cj:yf b]lvFb}g . xfd|f]h:tf] cl:y/ /fhgLlts Joj:yf ePsf 
d'n'sx¿df lgoldt / ljQLo n]vfk/LIf0f;d]t kf/bzL{ / lgoldt 
x'g g;ls/x]sf] cj:yfdf ;fdflhs n]vfk/LIf0fsf] cfjZostf / 
cf}lrTo ;flat ug{ sl7g x'G5 . tfklg ;}4flGts ¿kdf d'n'sdf 
;ª\3Lotfsf] sfof{GjogkZrft\ tNnf] txx¿df k|bfg ul/Psf] 
clwsf/, pQ/bfloTj / hjfkmb]lxtf;Fu} ;fdflhs n]vfk/LIf0fsf] 
cfjZostf / k|efjsfl/tfsf ljifodf ax; x'g ;fGble{s 
b]lvPsfn] o; n]vdf ;/sf/L tyf lghL ;a} If]qdf ;'zf;g sfod 
ug{ tyf To;sf] k|efjsfl/tf dfkg ug{ ;fdflhs n]vfk/LIf0f 
e"ldsf ;DaGwdf rrf{ ug{] k|of; ul/Psf] 5 .

;fdflhs n]vfk/LIf0fsf l;4fGt

kf/blz{tf (Transparency): k|zf;lgs tyf lg0f{o k|s[ofdf 
k"0f{ kf/blz{tf sfod ug{sf nflu ;/sf/n] ;j{;fwf/0fnfO{ 
;DalGwt ;"rgfsf] k"0f{ kx'Fr pknAw u/fPsf] x'g'kb{5 . 

;xeflutf (Participative): k|efljt kIfx¿nfO{ dtflwsf/ 
dfq xf]Og, lg0f{o k|s[of / k|df0fLs/0fdf l;w} clwsf/ k|bfg 
ug'{kb{5 . 

k|ltlglwTj (Representation): k"j{lgwf{l/t ljsNk pknAw 
ePsf] cj:yfdf k|efljt kIfsf] clwsf/nfO{ ;'lglZrt ug{ 
JolQm jf ;d"xsf] k|ltlglwTj u/fpg'kb{5 . 

hjfkmb]lxtf (Accountability): clwsf/ k|fKt kIf jf 
;/sf/L lgsfon] s'g} klg sfd ePsf] jf gePsf] ljifodf 
;/f]sf/jfnfx¿nfO{ tTsfn hjfkm lbg'kb{5 .

;fdflhs n]vfk/LIf0f tyf ;d]l6g] ljifoj:t'x¿

;fdflhs n]vfk/LIf0f s'g} klg ;ª\u7gsf] ;fdflhs tyf 
g}lts sfo{;Dkfbgsf] cj:yfnfO{ a'‰g], dfkg ug{], ;'wf/ ug{] tyf 
;/f]sf/jfnfx¿ ;dIf ;fj{hlgs ug{] pko'Qm ;+oGq xf] . o;n] 
d'nssf] ;'zf;gnfO{ bzf{pF5 . o;sf cltl/Qm ;/f]sf/jfnfx¿, 
cem} ;d'bfodf k5fl8 kfl/Psf / cNk;ª\Vossf] cfjfhnfO{ ;d]t 
k|ltljlDat ub{5 . ;fdflhs n]vfk/LIf0fn] s'g} klg ;fj{hlgs 
lgsfon] lglb{i6 u/]sf] d"n p2]Zo / jf:tljs pknlAw bIftf / 
k|efjsfl/tfsf] cGt/nfO{ ;d]t phuf/ ug{ d2t ub{5 . ljQLo 
n]vfk/LIf0fdf ljQLo ;|f]tsf] ;b'kof]lutfsf] k/LIf0f ul/G5 t/ 
;fdflhs n]vfk/LIf0fdf tf]lsPsf sfo{qmd tyf ;]jfx¿ ;fdflhs, 
jftfj/0fLo tyf ;fd'bflos p2]Zocg'¿k k|efjsf/L eP gePsf] 
k/LIf0f ul/G5 . o:tf] n]vfk/LIf0fsf] d'Vo Wo]o g} ;fj{hlgs 
clen]v tyf k[i7kf]if0fsf cfwf/df ;fj{hlgs lgsfoaf6 
sfof{Gjogdf NofOPsf sfo{qmd tyf ;]jfx¿sf] k|efjsfl/tfnfO{ 
j}1flgs / Jojl:yt k4ltåf/f d"Nofª\sg ug'{ xf] . o'Pgl8kLåf/f 
k|sflzt A Practical guide on social audit df ;fdflhs 
n]vfk/LIf0fnfO{ ;fj{hlgs ;|f]tsf] pkof]u / Joj:yfkgsf nflu 
kf/blz{tf / hjfkmb]lxtf sfod u/fpg] k|s[of tyf cjwf/0ffsf 
¿kdf kl/eflift ul/Psf] 5 .1 clwsf/ k|fKt lgsfox¿n] ;fj{hlgs 

1.  Social audit can be defined as an approach and process to build accountability and transparency in the use and management of 
public resources (UNDP, 2011)
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;/f]sf/sf ljifodf cfjZos gLlt lgod cfkm} agfpg], sfof{Gjog 
ug{], d"Nofª\sg / ;'wf/sf k|s[ofdf klg cfkm} ;+nUg x'g] ePsfn] 
k|ToIf ;/f]sf/ x'g] ju{sf] k[i7kf]if0f k|fKt ug{] cj:yf /xFb}g . h;sf] 
cefjdf ;Dkflbt sfdsf] u'0f:t/ / k|efjsfl/tfsf ;DaGwdf 
jf:tljs tYo ;fj{hlgs ug{] ;jfndf klg g}lts hl6ntf b]lvg 
;S5 . h'g ju{ jf ;d'bfosf nflu gLlt lgod agfOPsf jf lg0f{o 
ul/Psf x'g\, To;sf] k]mb};Dd k|efj ljZn]if0f ug{] tyf ckgfOPsf] 
kf/blz{tf / hjfkmb]lxtfsf] k/LIf0f ;fdflhs n]vfk/LIf0faf6 dfq 
;Dej x'G5 .

 ;fdflhs n]vfk/LIf0fdf ;d]l6g] k|d'v kIf tyf If]qx¿ 

;fdflhs n]vfk/LIf0f s;n] ug{] eGg] ljifo ;/n eg] xf]Og . d'VotM 
s'g} klg lg0f{o jf gLlt, lgod jf ljz]if sfo{qmddf k|ToIf ;/f]sf/ 
/fVg] kIf, ;d'bfo tyf gful/sx¿n] g} ;fdflhs n]vfk/LIf0f 
ug{] xf] . n]vfk/LIf0f ug{] ;+:yf jf kIfsf] ljZj;gLotf, Ifdtf / 
cflwsfl/stfsf] ls6fg ug{] sfo{ hlxn] klg r'gf}tLk"0f{ g} x'G5 . 
;fj{hlgs lgsfodf ;a} k|s[ltsf n]vfk/LIf0fsf nflu Ps ;+:yf 
jf lglZrt kIf ls6fg ug{] jf sfg'gL¿kdf g} tf]Sg] eGg] Jofjxfl/s 
b]lvFb}g . ;+:yfsf] ;+/rgf, p2]Zo, cfsf/, k|efj If]q, :jfldTj, 
Joj:yfkgsf] ld>0f nufotsf ljifout cfwf/df ;d'bfo jf 
gful/s ;dfhn] g} n]vfk/LIf0f ug{] lgsfosf] 5gf]6 jf lgSof}{n ug'{ 
pko'Qm x'G5 . n]vfk/LIf0fsf] k|s[ofdf x'g] 5nkmn, e]nf, cGtlqm{of, 
tflnd cg'lzIf0f, nufotsf k|s[ofdf klg s'g s'g kIfsf] 
;+nUgtf cfjZos x'G5 < ;f] lgSof{}n x'g'kb{5 . ;}4flGts ¿kdf 
;ª\u7gsf] xsdf ;Nnfxsf/ ;ldlt, ;ª\u7gsf k|d'v JolQmx¿, 
Joj:yfkg kIf cflb ;+nUg x'g ;S5g\ . nfeu|fxL tyf clwsf/ 
wf/0f ug{]x¿sf kIfaf6 ;fd'bflos ;ª\u7g, u}/;/sf/L ;+:yfx¿ 
x'g ;S5g\ . cGo ;/f]sf/jfnfx¿sf ;Gbe{df ;/sf/n] tf]s]sf 
lglZrt sfo{qmdsf xsdf cg'udg clwsf/Lx¿, /fhgLlts bn 
/ ltgsf k|ltlglw, lglZrt e"uf]ndf vl6g] u}/;/sf/L ;+:yfx¿, 
bft[ lgsfo, ;~rf/ If]q, ;fdflhs ;~hfn, wfld{s tyf hftLo 
;d'bfo, :yfgLo ;d'bfo cflb n]vfk/LIf0fdf ;d]6\g ;lsg] kIfx¿ 
x'g\ . ;fj{hlgs gLlt tyf /fHosf ultljlwx¿sf] d"Nofª\sg tyf 
ljZn]if0f u/L gful/sx¿sf] lxtsf nflu gLltut k[i7kf]if0f k|bfg 
ug{ ul/g] ;dflhs n]vfk/LIf0fdf b]xfosf ljifox¿ ;dfj]z x'g 
;S5g\ . 

	y ;fj{hlgs gLlt th'{df Pjd\ sfof{Gjogsf nflu cfjZos 
ef}lts tyf ljQLo ;|f]tsf] cfjZostf / pknAwtflarsf] 
cGt/ klxrfg ug{], 

	y ;fdflhs tyf hgpkof]uL ;]jfsf ;DaGwdf ;]jf k|bfos 
tyf nfeu|fxLlar cfjZos pT;'stf k}bf ug{] jf 1fg ;~rf/ 
ug{],

	y ;fj{hlgs gLlt tyf sfo{qmdsf] bIftf / k|efjsfl/tf 
clej[l4 ug{],

	y /fHoaf6 ul/Psf ljleGg gLltut lg0f{ox¿nfO{ 
cNk;ª\Vos tyf P]ltxfl;s ¿kdf g}  l k 5 l 8 P s f 
ju{x¿sf] kIfaf6 cfjZostf / k|fyldstfsf cfwf/df 
ljZn]if0f ug{],

	y k|fKt ug'{kg{] ;fj{hlgs ;]jf plrt ;dodf k|fKt ug{ g;Sbfsf] 
Iflt tyf cj;/ nfutsf] cg'dfg ug{],

	y PsLs[t Joj:yfksLo k|0ffnL / /0fgLltnfO{ ;'b[9Ls/0f ug{],
	y ;fj{hlgs ;]jfnfO{ s;/L r':t / kf/bzL{ agfpg ;lsG5 

eGg] ljifodf ;fª\u7lgs ¿kdf cWoog tyf ljZn]if0f ug{],
	y ;fª\u7lgs tyf sd{rf/LtGqdf k'g;{+/rgf ug'{kg{] If]qsf] 

klxrfg ug{],
	y lghL / ;fj{hlgs ;fem]bf/Lsf ljifonfO{ k|f]T;flxt ug{ 

cfjZos ;+jfb / ;xsfo{ ug{],
	y sfof{Gjogdf NofOPsf gLlt lgod / sfo{qmdx¿ kf/bzL{ / 

k|efjsf/L 5g\ eGg] s'/fsf] ;'lglZrt ug{] / ;DkGg ePsf 
sfdx¿sf af/]df ;a}nfO{ ;do d} hfgsf/L u/fpg],

	y ;/sf/n] to ug{] x/]s ;fj{hlgs gLlt, sfo{qmd tyf ah]6sf] 
th'{df jf sfof{Gjogsf ;a} r/0fx¿df gful/sx¿sf] clws 
;xeflutf u/fpg],

	y kf/blz{tf / hjfkmb]lxtf a9fpg],
	y ;|f]t ;fwg tyf clwsf/sf] b'?kof]u tyf clgoldttf x'g 

;Sg] If]qsf] klxrfg, lgoGq0f tyf ;fj{hlgs/0f ug{],
	y gLlt tyf sfo{qmdx¿sf] k|efj dfkg ug{],
	y gful/sx¿nfO{ cfˆgf xs clwsf/sf] ;xL cEof; ug{ 

;Ifd t'Nofpg], 

g]kfndf ;fdflhs n]vfk/LIf0fsf] cj:yf s:tf] 5 <

g]kfnsf] ;Gbe{df ;/sf/L lgsfosf] cfly{s tyf sfo{;Dkfbgsf] 
n]vfk/LIf0f ug{sf nflu g]kfnsf] ;+ljwfg @)&@ sf] wf/f @$) 
df dxfn]vfk/LIfssf] Joj:yf ul/Psf] eP tfklg ;fdflhs 
n]vfk/LIf0f ug{] :ki6 sfg'gL cfwf/ / lgsfo ;+ljwfgdf ls6fg 
ePsf] eg] b]lvFb}g . g]kfnsf] ;+ljwfgsf] wf/f @& df df}lns 
xscGtu{t æk|To]s gful/snfO{ cfˆgf] jf ;fj{hlgs ;/f]sf/sf] 
s'g} klg ljifosf] ;"rgf dfUg] / kfpg] xs x'g] 5 . t/ sfg'gadf]lhd 
uf]Ko /fVg'kg{] ;"rgfsf] hfgsf/L lbg s;}nfO{ afWo kfl/g] 5}g .Æ eGg] 
Joj:yfn] gful/snfO{ lhDd]jf/ agfPsf] / o:tf Joj:yf ;d]tsf 
cfwf/df x]bf{ k|To]s g]kfnL gful/s ;fdflhs n]vfk/LIf0fsf] lx:;f 
ePsf] dfGg ;lsG5 . :yfgLo lgsfo cfly{s k|zf;g lgodfjnL, 
@)^$ sf] lgod @)! -!_ adf]lhd :yfgLo lgsfosf] of]hgf, gLlt, 
sfo{qmd, cfof]hgf sfof{Gjog / ;]jf k|jfxn] cfly{s ;fdflhs 
ljsf;df u/]sf] ;du| of]ubfgsf] n]vfhf]vf, ljZn]if0f / d"Nofª\sg 
sfo{nfO{ ;fdflhs n]vfk/LIf0fsf ¿kdf lnPsf] b]lvG5 . o:tf] 
n]vfk/LIf0f sfo{ cfly{s jif{ ;dfKt ePsf] rf/ dlxgfleq 
;DkGg u/L ;Sg'kg{] k|fjwfg;d]t /flvPsf] 5 . h;cg'¿k sltko 
:yfgLo lgsfox¿n] k|ltj]bg j]a;fO6dfkm{t ;fj{hlgs ug{] u/]sf] 
b]lvG5 . g]kfnsf] cGt/f{li6«o u}/;/sf/L ;+:yf (Association 
of International NGOs in Nepal-AIN) n] hf/L u/]sf] 
;fdflhs n]vfk/LIf0f lgb{]lzsfdf ;fdflhs n]vfk/LIf0fsf cGo 
zAbfjnL / :j¿kx¿df ;fj{hlgs n]vfk/LIf0f (Public Audit) 
/ ;fj{hlgs ;'g'jfO (Public Hearing) nfO{ klg ;dfj]z ul/Psf] 
5 . zAbfjnL h;/L k|of]u eP klg cfzo p:t} g} /x]sf] b]lvG5 .

g]kfnsf s]xL u}/;/sf/L ;+:yfx¿n] cfˆgf] sfdsf/afxL / 
;/f]sf/jfnfx¿df kf/]sf] k|efjx¿sf ;DaGwdf jflif{s ¿kdf 
;fdflhs n]vfk/LIf0f ug{] u/]sf] b]lvG5 . o;sf] pbfx/0f ;fd'bflos 
cfGTdlge{/ s]Gb|n] ;f]x|f}F ;fdflhs n]vfk/LIf0f k|ltj]bg cfˆgf] 
j]a;fO6dfkm{t ;fj{hlgs u/]sf] b]lvG5 . 2 o;} ;Gbe{df ;fd'bflos 

2. https://csrcnepal.org/social-audit-report-2021/
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* lgb{]zs, g]kfn /fi6« a}+s .

;'zf;g clej[l4df ;fdflhs  
n]vfk/LIf0fsf] e"ldsf 

?

/fhgljqmd yfkf*

ljifo k|j]z

;fj{hlgs Pjd\ lghL ;a} k|sf/sf ;ª\u7gx¿df ;'zf;gsf] 
ljifonfO{ k|fyldstfdf /flvPsf] x'G5 . ;'zf;g sfod ug{] ljifodf 
y'k|} P]g, sfg'g, gLlt lgod, sfo{ljlw;d]t tof/ ul/Psf] xG'5 t/ 
;'zf;g sfod eP gePsf] jf To:tf gLltx¿sf] c;/ ;ª\u7gx¿df 
s;/L kl//x]sf] 5 eGg] ljifodf eg] n]vfhf]vf ug{] ul/Psf] b]lvFb}g . 
o;} kl/k|]Iodf ;fdflhs n]vfk/LIf0fsf] cfjwf/0ff ljsl;t x'Fb} 
uPsf] kfOG5 . ;fdflhs n]vfk/LIf0f hjfkmb]lxtf;DaGwL To:tf] 
;+oGq xf], hxfF ;fj{hlgs lgsfosf lg0f{o tyf sfo{;Dkfbgsf] 
d"Nofª\sg ug{ gful/sx¿ ;ª\ul7t tyf kl/rflnt x'G5g\ . o;n] 
;ª\u7gsf pRr kbflwsf/Lx¿nfO{ k|bfg ul/Psf] clwsf/ jf 
ljz]if zlQmsf] b'?kof]u gxf];\ eGg] p2]Zon] lgu/fgL tyf cg'udg 
ug{] bafa l;h{gf ub{5 . ;}4flGts / cfwf/e"t kIfaf6 ljZn]if0f 
ubf{ ;+:yfut ;'zf;g / ;fdflhs n]vfk/LIf0fsf] p2]Zo p:t} b]lvg] 
ePsfn] oL b'O{ larsf] cGt/;DaGw klg lgs6 /x]sf] b]lvG5 . 
Jofjxfl/s ¿kdf x]bf{ d'n's tyf ;ª\u7gdf ;'zf;g :yflkt ug{ 
;xof]u k'¥ofpg] dxŒjk"0f{ cf}hf/sf ¿kdf ;fdflhs n]vfk/LIf0fsf] 
k|d'v e"ldsf /x]sf] x'G5 . 

kl5Nnf] ;dodf ;"rgf / ;~rf/sf If]qdf ePsf] lj:dosf/L 
kl/jt{g;Fu} clwsf/ k|fKt lgsfox¿sf sfdsf/afxLk|lt rf;f] 
lng] / :jtM:km"t{ ¿kdf k|ltlqmof lbg] k|rng a9\bf] 5 . g]kfnsf] 
;Gbe{df ;+ljwfgn] k|bfg u/]sf] ;"rgfsf] xs;DaGwL Joj:yf klg 
n]vfk/LIf0fsf] cfwf/e"t :tDe dfGg ;lsG5 . ljutsf s]xL jif{b]lv 
;fdflhs ;~hfnsf] a9\bf] k|of]u / vf]hkqsfl/tfsf] k|efj;d]tsf 
sf/0f lg0f{ostf{ Pjd\ clwsf/k|fKt JolQmsf] lgoGq0fdf /xg] 
cj:yf b]lvFb}g . xfd|f]h:tf] cl:y/ /fhgLlts Joj:yf ePsf 
d'n'sx¿df lgoldt / ljQLo n]vfk/LIf0f;d]t kf/bzL{ / lgoldt 
x'g g;ls/x]sf] cj:yfdf ;fdflhs n]vfk/LIf0fsf] cfjZostf / 
cf}lrTo ;flat ug{ sl7g x'G5 . tfklg ;}4flGts ¿kdf d'n'sdf 
;ª\3Lotfsf] sfof{GjogkZrft\ tNnf] txx¿df k|bfg ul/Psf] 
clwsf/, pQ/bfloTj / hjfkmb]lxtf;Fu} ;fdflhs n]vfk/LIf0fsf] 
cfjZostf / k|efjsfl/tfsf ljifodf ax; x'g ;fGble{s 
b]lvPsfn] o; n]vdf ;/sf/L tyf lghL ;a} If]qdf ;'zf;g sfod 
ug{ tyf To;sf] k|efjsfl/tf dfkg ug{ ;fdflhs n]vfk/LIf0f 
e"ldsf ;DaGwdf rrf{ ug{] k|of; ul/Psf] 5 .

;fdflhs n]vfk/LIf0fsf l;4fGt

kf/blz{tf (Transparency): k|zf;lgs tyf lg0f{o k|s[ofdf 
k"0f{ kf/blz{tf sfod ug{sf nflu ;/sf/n] ;j{;fwf/0fnfO{ 
;DalGwt ;"rgfsf] k"0f{ kx'Fr pknAw u/fPsf] x'g'kb{5 . 

;xeflutf (Participative): k|efljt kIfx¿nfO{ dtflwsf/ 
dfq xf]Og, lg0f{o k|s[of / k|df0fLs/0fdf l;w} clwsf/ k|bfg 
ug'{kb{5 . 

k|ltlglwTj (Representation): k"j{lgwf{l/t ljsNk pknAw 
ePsf] cj:yfdf k|efljt kIfsf] clwsf/nfO{ ;'lglZrt ug{ 
JolQm jf ;d"xsf] k|ltlglwTj u/fpg'kb{5 . 

hjfkmb]lxtf (Accountability): clwsf/ k|fKt kIf jf 
;/sf/L lgsfon] s'g} klg sfd ePsf] jf gePsf] ljifodf 
;/f]sf/jfnfx¿nfO{ tTsfn hjfkm lbg'kb{5 .

;fdflhs n]vfk/LIf0f tyf ;d]l6g] ljifoj:t'x¿

;fdflhs n]vfk/LIf0f s'g} klg ;ª\u7gsf] ;fdflhs tyf 
g}lts sfo{;Dkfbgsf] cj:yfnfO{ a'‰g], dfkg ug{], ;'wf/ ug{] tyf 
;/f]sf/jfnfx¿ ;dIf ;fj{hlgs ug{] pko'Qm ;+oGq xf] . o;n] 
d'nssf] ;'zf;gnfO{ bzf{pF5 . o;sf cltl/Qm ;/f]sf/jfnfx¿, 
cem} ;d'bfodf k5fl8 kfl/Psf / cNk;ª\Vossf] cfjfhnfO{ ;d]t 
k|ltljlDat ub{5 . ;fdflhs n]vfk/LIf0fn] s'g} klg ;fj{hlgs 
lgsfon] lglb{i6 u/]sf] d"n p2]Zo / jf:tljs pknlAw bIftf / 
k|efjsfl/tfsf] cGt/nfO{ ;d]t phuf/ ug{ d2t ub{5 . ljQLo 
n]vfk/LIf0fdf ljQLo ;|f]tsf] ;b'kof]lutfsf] k/LIf0f ul/G5 t/ 
;fdflhs n]vfk/LIf0fdf tf]lsPsf sfo{qmd tyf ;]jfx¿ ;fdflhs, 
jftfj/0fLo tyf ;fd'bflos p2]Zocg'¿k k|efjsf/L eP gePsf] 
k/LIf0f ul/G5 . o:tf] n]vfk/LIf0fsf] d'Vo Wo]o g} ;fj{hlgs 
clen]v tyf k[i7kf]if0fsf cfwf/df ;fj{hlgs lgsfoaf6 
sfof{Gjogdf NofOPsf sfo{qmd tyf ;]jfx¿sf] k|efjsfl/tfnfO{ 
j}1flgs / Jojl:yt k4ltåf/f d"Nofª\sg ug'{ xf] . o'Pgl8kLåf/f 
k|sflzt A Practical guide on social audit df ;fdflhs 
n]vfk/LIf0fnfO{ ;fj{hlgs ;|f]tsf] pkof]u / Joj:yfkgsf nflu 
kf/blz{tf / hjfkmb]lxtf sfod u/fpg] k|s[of tyf cjwf/0ffsf 
¿kdf kl/eflift ul/Psf] 5 .1 clwsf/ k|fKt lgsfox¿n] ;fj{hlgs 

1.  Social audit can be defined as an approach and process to build accountability and transparency in the use and management of 
public resources (UNDP, 2011)
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;/f]sf/sf ljifodf cfjZos gLlt lgod cfkm} agfpg], sfof{Gjog 
ug{], d"Nofª\sg / ;'wf/sf k|s[ofdf klg cfkm} ;+nUg x'g] ePsfn] 
k|ToIf ;/f]sf/ x'g] ju{sf] k[i7kf]if0f k|fKt ug{] cj:yf /xFb}g . h;sf] 
cefjdf ;Dkflbt sfdsf] u'0f:t/ / k|efjsfl/tfsf ;DaGwdf 
jf:tljs tYo ;fj{hlgs ug{] ;jfndf klg g}lts hl6ntf b]lvg 
;S5 . h'g ju{ jf ;d'bfosf nflu gLlt lgod agfOPsf jf lg0f{o 
ul/Psf x'g\, To;sf] k]mb};Dd k|efj ljZn]if0f ug{] tyf ckgfOPsf] 
kf/blz{tf / hjfkmb]lxtfsf] k/LIf0f ;fdflhs n]vfk/LIf0faf6 dfq 
;Dej x'G5 .

 ;fdflhs n]vfk/LIf0fdf ;d]l6g] k|d'v kIf tyf If]qx¿ 

;fdflhs n]vfk/LIf0f s;n] ug{] eGg] ljifo ;/n eg] xf]Og . d'VotM 
s'g} klg lg0f{o jf gLlt, lgod jf ljz]if sfo{qmddf k|ToIf ;/f]sf/ 
/fVg] kIf, ;d'bfo tyf gful/sx¿n] g} ;fdflhs n]vfk/LIf0f 
ug{] xf] . n]vfk/LIf0f ug{] ;+:yf jf kIfsf] ljZj;gLotf, Ifdtf / 
cflwsfl/stfsf] ls6fg ug{] sfo{ hlxn] klg r'gf}tLk"0f{ g} x'G5 . 
;fj{hlgs lgsfodf ;a} k|s[ltsf n]vfk/LIf0fsf nflu Ps ;+:yf 
jf lglZrt kIf ls6fg ug{] jf sfg'gL¿kdf g} tf]Sg] eGg] Jofjxfl/s 
b]lvFb}g . ;+:yfsf] ;+/rgf, p2]Zo, cfsf/, k|efj If]q, :jfldTj, 
Joj:yfkgsf] ld>0f nufotsf ljifout cfwf/df ;d'bfo jf 
gful/s ;dfhn] g} n]vfk/LIf0f ug{] lgsfosf] 5gf]6 jf lgSof}{n ug'{ 
pko'Qm x'G5 . n]vfk/LIf0fsf] k|s[ofdf x'g] 5nkmn, e]nf, cGtlqm{of, 
tflnd cg'lzIf0f, nufotsf k|s[ofdf klg s'g s'g kIfsf] 
;+nUgtf cfjZos x'G5 < ;f] lgSof{}n x'g'kb{5 . ;}4flGts ¿kdf 
;ª\u7gsf] xsdf ;Nnfxsf/ ;ldlt, ;ª\u7gsf k|d'v JolQmx¿, 
Joj:yfkg kIf cflb ;+nUg x'g ;S5g\ . nfeu|fxL tyf clwsf/ 
wf/0f ug{]x¿sf kIfaf6 ;fd'bflos ;ª\u7g, u}/;/sf/L ;+:yfx¿ 
x'g ;S5g\ . cGo ;/f]sf/jfnfx¿sf ;Gbe{df ;/sf/n] tf]s]sf 
lglZrt sfo{qmdsf xsdf cg'udg clwsf/Lx¿, /fhgLlts bn 
/ ltgsf k|ltlglw, lglZrt e"uf]ndf vl6g] u}/;/sf/L ;+:yfx¿, 
bft[ lgsfo, ;~rf/ If]q, ;fdflhs ;~hfn, wfld{s tyf hftLo 
;d'bfo, :yfgLo ;d'bfo cflb n]vfk/LIf0fdf ;d]6\g ;lsg] kIfx¿ 
x'g\ . ;fj{hlgs gLlt tyf /fHosf ultljlwx¿sf] d"Nofª\sg tyf 
ljZn]if0f u/L gful/sx¿sf] lxtsf nflu gLltut k[i7kf]if0f k|bfg 
ug{ ul/g] ;dflhs n]vfk/LIf0fdf b]xfosf ljifox¿ ;dfj]z x'g 
;S5g\ . 

	y ;fj{hlgs gLlt th'{df Pjd\ sfof{Gjogsf nflu cfjZos 
ef}lts tyf ljQLo ;|f]tsf] cfjZostf / pknAwtflarsf] 
cGt/ klxrfg ug{], 

	y ;fdflhs tyf hgpkof]uL ;]jfsf ;DaGwdf ;]jf k|bfos 
tyf nfeu|fxLlar cfjZos pT;'stf k}bf ug{] jf 1fg ;~rf/ 
ug{],

	y ;fj{hlgs gLlt tyf sfo{qmdsf] bIftf / k|efjsfl/tf 
clej[l4 ug{],

	y /fHoaf6 ul/Psf ljleGg gLltut lg0f{ox¿nfO{ 
cNk;ª\Vos tyf P]ltxfl;s ¿kdf g}  l k 5 l 8 P s f 
ju{x¿sf] kIfaf6 cfjZostf / k|fyldstfsf cfwf/df 
ljZn]if0f ug{],

	y k|fKt ug'{kg{] ;fj{hlgs ;]jf plrt ;dodf k|fKt ug{ g;Sbfsf] 
Iflt tyf cj;/ nfutsf] cg'dfg ug{],

	y PsLs[t Joj:yfksLo k|0ffnL / /0fgLltnfO{ ;'b[9Ls/0f ug{],
	y ;fj{hlgs ;]jfnfO{ s;/L r':t / kf/bzL{ agfpg ;lsG5 

eGg] ljifodf ;fª\u7lgs ¿kdf cWoog tyf ljZn]if0f ug{],
	y ;fª\u7lgs tyf sd{rf/LtGqdf k'g;{+/rgf ug'{kg{] If]qsf] 

klxrfg ug{],
	y lghL / ;fj{hlgs ;fem]bf/Lsf ljifonfO{ k|f]T;flxt ug{ 

cfjZos ;+jfb / ;xsfo{ ug{],
	y sfof{Gjogdf NofOPsf gLlt lgod / sfo{qmdx¿ kf/bzL{ / 

k|efjsf/L 5g\ eGg] s'/fsf] ;'lglZrt ug{] / ;DkGg ePsf 
sfdx¿sf af/]df ;a}nfO{ ;do d} hfgsf/L u/fpg],

	y ;/sf/n] to ug{] x/]s ;fj{hlgs gLlt, sfo{qmd tyf ah]6sf] 
th'{df jf sfof{Gjogsf ;a} r/0fx¿df gful/sx¿sf] clws 
;xeflutf u/fpg],

	y kf/blz{tf / hjfkmb]lxtf a9fpg],
	y ;|f]t ;fwg tyf clwsf/sf] b'?kof]u tyf clgoldttf x'g 

;Sg] If]qsf] klxrfg, lgoGq0f tyf ;fj{hlgs/0f ug{],
	y gLlt tyf sfo{qmdx¿sf] k|efj dfkg ug{],
	y gful/sx¿nfO{ cfˆgf xs clwsf/sf] ;xL cEof; ug{ 

;Ifd t'Nofpg], 

g]kfndf ;fdflhs n]vfk/LIf0fsf] cj:yf s:tf] 5 <

g]kfnsf] ;Gbe{df ;/sf/L lgsfosf] cfly{s tyf sfo{;Dkfbgsf] 
n]vfk/LIf0f ug{sf nflu g]kfnsf] ;+ljwfg @)&@ sf] wf/f @$) 
df dxfn]vfk/LIfssf] Joj:yf ul/Psf] eP tfklg ;fdflhs 
n]vfk/LIf0f ug{] :ki6 sfg'gL cfwf/ / lgsfo ;+ljwfgdf ls6fg 
ePsf] eg] b]lvFb}g . g]kfnsf] ;+ljwfgsf] wf/f @& df df}lns 
xscGtu{t æk|To]s gful/snfO{ cfˆgf] jf ;fj{hlgs ;/f]sf/sf] 
s'g} klg ljifosf] ;"rgf dfUg] / kfpg] xs x'g] 5 . t/ sfg'gadf]lhd 
uf]Ko /fVg'kg{] ;"rgfsf] hfgsf/L lbg s;}nfO{ afWo kfl/g] 5}g .Æ eGg] 
Joj:yfn] gful/snfO{ lhDd]jf/ agfPsf] / o:tf Joj:yf ;d]tsf 
cfwf/df x]bf{ k|To]s g]kfnL gful/s ;fdflhs n]vfk/LIf0fsf] lx:;f 
ePsf] dfGg ;lsG5 . :yfgLo lgsfo cfly{s k|zf;g lgodfjnL, 
@)^$ sf] lgod @)! -!_ adf]lhd :yfgLo lgsfosf] of]hgf, gLlt, 
sfo{qmd, cfof]hgf sfof{Gjog / ;]jf k|jfxn] cfly{s ;fdflhs 
ljsf;df u/]sf] ;du| of]ubfgsf] n]vfhf]vf, ljZn]if0f / d"Nofª\sg 
sfo{nfO{ ;fdflhs n]vfk/LIf0fsf ¿kdf lnPsf] b]lvG5 . o:tf] 
n]vfk/LIf0f sfo{ cfly{s jif{ ;dfKt ePsf] rf/ dlxgfleq 
;DkGg u/L ;Sg'kg{] k|fjwfg;d]t /flvPsf] 5 . h;cg'¿k sltko 
:yfgLo lgsfox¿n] k|ltj]bg j]a;fO6dfkm{t ;fj{hlgs ug{] u/]sf] 
b]lvG5 . g]kfnsf] cGt/f{li6«o u}/;/sf/L ;+:yf (Association 
of International NGOs in Nepal-AIN) n] hf/L u/]sf] 
;fdflhs n]vfk/LIf0f lgb{]lzsfdf ;fdflhs n]vfk/LIf0fsf cGo 
zAbfjnL / :j¿kx¿df ;fj{hlgs n]vfk/LIf0f (Public Audit) 
/ ;fj{hlgs ;'g'jfO (Public Hearing) nfO{ klg ;dfj]z ul/Psf] 
5 . zAbfjnL h;/L k|of]u eP klg cfzo p:t} g} /x]sf] b]lvG5 .

g]kfnsf s]xL u}/;/sf/L ;+:yfx¿n] cfˆgf] sfdsf/afxL / 
;/f]sf/jfnfx¿df kf/]sf] k|efjx¿sf ;DaGwdf jflif{s ¿kdf 
;fdflhs n]vfk/LIf0f ug{] u/]sf] b]lvG5 . o;sf] pbfx/0f ;fd'bflos 
cfGTdlge{/ s]Gb|n] ;f]x|f}F ;fdflhs n]vfk/LIf0f k|ltj]bg cfˆgf] 
j]a;fO6dfkm{t ;fj{hlgs u/]sf] b]lvG5 . 2 o;} ;Gbe{df ;fd'bflos 

2. https://csrcnepal.org/social-audit-report-2021/
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/]l8of];Fusf] ;xsfo{df :yfgLo lgsfon] ;Dkfbg u/]sf sfo{qmd 
tyf kl/of]hgfsf] k|ult ljj/0fsf af/]df sfo{qmd tof/ u/L k|;f/0f 
ub{} cfPsf] b]lvG5 . ;fd'bflos /]l8of] k|;f/s ;ª\3df cfa4 && 
lhNNffsf sl/a #$) ;fd'bflos /]l8of]dfkm{t gful/ssf sfd, 
st{Jo / clwsf/sf] hfgsf/L k|bfg ug'{sf ;fy} ljleGg ljifodf 
;fj{hlgs ;'gjfO;d]t ub{} cfPsf] b]lvG5 . o;sf nflu ljleGg 
If]qdf sfo{/t u}/gfkmfd"ns / u}/;/sf/L ;+:yfx¿n] klg cfˆg} 
lsl;daf6 ljleGg dfWodx¿af6 ;fj{hlgs ;'g'jfO ug{] / To;nfO{ 
;/f]sf/jfnf ;dIf k'¥ofpg] sfd ub{} cfPsf] kfOG5 . lghL If]qsf 
6]lnlehgdfkm{t k|;fl/t ;femf ;jfn jf kl5Nnf] ;dodf JolQmut 
kxndf ;d]t gful/s va/bf/Lsf] k|rng a9\bf] b]lvG5 . g]kfnsf] 
;fj{hlgs If]qdf ;fdflhs n]vfk/LIf0fsf] k|ToIf e"ldsf gb]lvP 
klg kl5Nnf] ;dodf hgtfdf a9\b} uPsf] /fHok|ltsf] rf;f] / 
cfˆgf] xs clwsf/k|ltsf] ;r]ttfsf] c;/ b]lvg yfn]sf] 5 . 
;fj{hlgs ;DklQsf] k|of]u tyf /fHosf] bfloTjsf ljifodf ;Qfdf 
k'Ug] /fhgLlts bn jf k|ltkIfsf] dfq ;/f]sf/ /xg] u/]sf] ljutsf] 
cEof;df lj:tf/} kl/jt{g b]lvg yfn]sf] 5 . 

;fdflhs ;~hfn / ;~rf/ If]qsf] e"ldsf

g]kfnsf] ;+ljwfgsf] lgdf{0f eO{ hgtfn] ;fj{ef}d;Qfsf] clwsf/ 
k|fKt u/]kZrft\ tLg txsf] ;/sf/ ag]/ /fhgLlts :yfloTjtkm{ a9b} 
hfFbf ;fj{hlgs ;/f]sf/sf ljifox¿ a9L rrf{df cfpg] u/]sf 
5g\ . kl5NNff] ;dodf /fHo / ;fj{hlgs lgsfox¿af6 x'g] u/]sf 
clwsf/ b'?kof]u tyf 3';vf]/Lsf ;dfrf/x¿ kqklqsf / cGo 
;~rf/ dfWoddf aflSnFb} uPsf] b]lvG5 . ;dfhdf x'g] cGofo, 
cTofrf/sf 36gfx¿sf] ;fj{hlgs txdf g} p7fg x'g] / To;sf] 
lg/fs/0f gx'Gh]n;Dd k5\ofpg] k|rng a9]sf 5g\ . Pg;]nsf] 
k'FhLut nfe k|s/0f xf];\ jf cbfntaf6 ePsf lg0f{o, dx]Gb|gu/df 
ePsf] lgd{nf xTofsf08 xf];\ jf cGo ljleGg e|i6frf/sf 36gfÙ 
;j{;fwf/0fsf] rf;f] a9]s} 5 . ;fj{hlgs ;/f]sf/sf ;jfndf 
cbfnt;Dd k'uL Gofosf nflu clkn ug{] k|j[lQ a9\bf] 5 . en} 
sltko d'2fx¿nfO{ /fhgLlts /ª\u lbg] k|of; x'g' cnUu} kf6f] x'g 
;S5 . ;j{;fw/0fnfO{ ;"rgf k|jfx ug{] / cfjZos ljifosf] tYo 
k|df0f pknAw u/fpg] ;Gbe{df g]kfnsf ;a} vfn] ;~rf/dfWod 
;lqmo g} b]lvG5g\ . cem kl5Nnf] ;dodf km];a's, d];]Gh/, o'6\o'a, 
6'O6/ nufotsf ;fdflhs ;~hfnsf] k|of]u a9\b} uPsfn] ;fj{hlgs 
;/f]sf/sf ljifodf rf;f] klg a9\b} uPsf] b]lvG5 . ;fj{hlgs 
rf;f]sf] ;fgf] ljifo klg ldg]6e/ d} efO/n x'g] u/]sf] 5 . kl5Nnf] 
;dodf b]zsf lgs} k|efjzfnL JolQmx¿af6 ePsf JolQmut uNtL 
/ sdLsdhf]/Lsf 36gfx¿ o:t} dfWodaf6 ;fj{hlgs x'Fbf cfl;g 
kbaf6} xft w'g'k/]sf] lttf] oyfy{ klg 5 . oL 36gfqmdnfO{ l;w} 
;fj{hlgs n]vfk/LIf0fsf] cª\u dfGg g;lsP tfklg clwsf/ u|x0f 
ug{] kIfx¿ dfly Ps lsl;dsf] bafa ;[hgf ug{ eg] lg0ff{os e"ldsf 
lgjf{x x'g] u/]sf] 5 . ;fdflhs ;~hfn ljz]iftM JolQmsf] :jtGq 
ljrf/ / dgf]/~hgsf nflu k|of]u x'g] xf] tfklg ;"rgf k|jfxdf o;sf] 
e"ldsf lgs} k|efjsf/L / dxŒjk"0f{ b]lvPsf] 5 . o;sf ;sf/fTds 
/ gsf/fTds b'j} kf6f /xg] eP tfklg ;fj{hlgs lgsfoaf6 x'g 
;Sg] clVtof/ b'?kof]u, ;fdflhs e]befj, u}/sfg'gL / b08gLo 
ck/fw nufotsf ljifonfO{ ;xL ;dodf ;/f]sf/jfnf lgsfo;Dd 

k'¥ofpg] e"ldsfdf ;fdflhs ;~hfnsf] dxŒjk"0f{ of]ubfg 5 . 
o;sf] ljZj;gLotf / cflwsfl/stf sfod ug{sf nflu /fHosf 
tkm{af6 lglZrt gLltut Joj:yf Pjd\ cfrf/;+lxtf hf/L ug'{ eg] 
cfjZos b]lvG5 .

cGTodf,

hjfkmb]lxtf, kf/blz{tf / ;'zf;g k|jw{g ug{ ;fdflhs 
n]vfk/LIf0fn] dxŒjk"0f{ e"ldsf v]n]sf] x'G5 . ;'zf;gsf If]qdf 
klxrfg ul/Psf cGt/ Pjd\ sdLsdhf]/Lx¿nfO{ ;'wf/ u/L s'zn 
;|f]t Joj:yfkg, ;]jf k|jfx / e|i6frf/ Go"gLs/0f ug{] sfo{df 
o;n] dxŒjk"0f{ ;xof]u k'¥ofpFb5 . ;/f]sf/jfnfx¿nfO{ ;'zf;g 
k|lqmofdf efu lng / u'0f:t/Lo ;]jf k|jfxsf] ck]IffnfO{ k"/f ug{ 
clek|]l/t ub{5 . ;fdflhs n]vfk/LIf0fn] nufgLsf] k|ltkmnsf 
nflu ljj]sk"0f{ pkfox¿dfkm{t ;|f]tsf] ljt/0fdf ;fdflhs Gofo / 
;dfgtfnfO{ a9fjf lbG5 . ;fdflhs n]vfk/LIf0fnfO{ k|efjsf/L 
¿kdf :yflkt ug{ /fHo / gful/s b'j}sf] e"ldsf dxŒjk"0f{ x'G5 . 
/fHon] ;+j}wflgs Joj:yfadf]lhd gful/s;Fu ;/f]sf/ /fVg] ;a} 
k|sf/sf ;"rgf tyf hfgsf/Lx¿ pko'Qm dfWodaf6 ;xL ;dodf 
;Dk|]if0f ug{] ljifonfO{ k|fyldstfdf /fVg'kb{5 . gful/sx¿n] klg 
k|ToIf ;fj{hlgs ;/f]sf/sf ljifodf ljz]if Vofn ug'{kb{5 . vf; 
u/L bnLo Joj:yfdf gful/sx¿n] cf:yfut cfwf/df cfˆgf] ;f]r 
lgdf{0f ug{ ;Sg] hf]lvd ePsfn] ;fdflhs n]vfk/LIf0fsf] ljifo 
k]lrnf] aGg] u/]sf] 5 . cfˆgf kIfn] u/]sf uNtL sdLsdhf]/LnfO{ 
gh/cGbfh ug{] / ljk/Lt kIfn] u/]sf /fd|f / c;n sfdsf] klg 
lj/f]w ug{] k|j[lQdf ;'wf/ geP;Dd ;fdflhs n]vfk/LIf0fsf] d'2fn] 
ult lng ;Sb}g . 

;'zf;g / ;fdflhs n]vfk/LIf0fsf ljifo Pscsf{sf kl/k"/s;d]t 
ePsfn] n]vfk/LIf0f sfo{ :yflkt eP ;'zf;gdf ;'wf/ x'g] jf 
;'zf;g sfod ug{ ;s] ;fdflhs n]vfk/LIf0f sfo{ k|efjsf/L x'g 
;S5 . of] sfd s'g} Ps kIf jf ;d'bfo;Fu dfq nlIft x'Fb}g . 
k|To]s tx / tKsfdf /x]sf gful/sn] lhDd]jf/L jxg ug{] ljifo xf] . 
pbfx/0fsf nflu ;]jf k|bfg ug{] lgsfodf gful/s a8fkq /flvPsf] 
5 jf 5}g b]lv lnP/ a8fkqdf n]lvPsf ;]jf tf]lsPadf]lhd k|fKt 
gePdf s] ug{] / To;sf] clGtd laGb';Dd s;/L k'Ug] eGg];Ddsf] 
1fg gful/sn] k|fKt ug'{ cfjZos 5 . 

To;} u/L, ;fj{hlgs lgsfoaf6 ePsf sdLsdhf]/LnfO{ ;dod} 
phfu/ ug{ ph'/L ug{] / ;f]sf] plrt ;dodf ;'g'jfO x'g] ;+oGq klg 
clt ckl/xfo{ tŒj xf] . ;fdflhs n]vfk/LIf0fsf] ;+jb]gzLntfnfO{ 
gful/sn] a'‰g g;Sbf cfkm}n] r'g]/ k7fPsf JolQm jf ;+:yfsf] 
dgf]dfgL / cTofrf/af6 cfkm} lkl8t x'g'kg{] cj:yf ;[hgf eO/x]sf] 
5 . csf{]tkm{, d'n's 5f8]/ hfg] o'jfzlQmx¿n] d'n'sdf ;'zf;g 
gePsf] bf]if nufO{ b]z 5f]8\g] u/] tfklg c;n gful/ssf] ¿kdf 
v]Ng'kg{] e"ldsf eg] v]Ng ;s]sf] b]lvFb}g . s'g} klg /fHo ;kmn x'g 
;Qf / clwsf/ u|x0f ug{]sf] k|d'v bfloTj hlt x'G5, Tolt g} b]zdf 
a:g] k|To]s gful/ssf] klg plQs} e"ldsf /xG5 . ctM ;+ljwfgn] 
;fj{ef}d clwsf/ k|bfg u/]sf] gful/ssf x}l;otn] ;fj{hlgs 
;/f]sf/sf] ljifodf ;a}n] plQs} rf;f] lnO{ ;fdflhs n]vfk/LIf0f 
sfo{df ;xof]uL aGg' ;a} gful/ssf] st{Jo xf] .

***
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* lgb]{zs, g]kfn /fi6« a}+s . 

g]kfndf ;fj{hlgs C0f kl/rfngM 
jt{dfg l:ylt / sfg'gL Joj:yf

?

b'u]{z uf]kfn >]i7*

ljifo k|j]z 

s'g} klg /fHonfO{ :jM:km"t{ ;~rfng ug{ tyf /fli6«o p2]Zo k|flKt 
ug{ ;/sf/n] lgoldt tyf ljsf; lgdf{0fsf sfo{x¿df lg/Gt/ vr{ 
ug]{ ub{5 . ;/sf/n] k|To]s jif{ /fh:j / cg'bfgaf6 k|fKt x'g] 
cfDbfgLeGbf a9L vr{ ug]{ u/L 3f6f ah]6 Nofpg] ub{5 . o;/L 
a9\bf] vr{ / ;Lldt cfDbfgLlar tfbfTDotf ldnfpg' h?/L x'G5 . 
g]kfnh:tf] ljsf;f]Gd'v d'n'ssf nflu a9\bf] cfjZostf k"/f ug{ 
/fh:j / cg'bfgaf6 k|fKt cfo kof{Kt gx'g] x'Fbf ;/sf/n] cfDbfgL 
/ vr{sf] ;Gt'ng ldnfpgsf nflu clgjfo{ ¿kdf ;fj{hlgs C0f 
lng ckl/xfo{ /xG5 . o; ;Gbe{df ;fj{hlgs C0f kl/rfngsf] 
sfo{ dxŒjk"0f{ /xFb} cfPsf] 5 . 

b]zsf] ;du| ljsf; sfo{df vr{ ug{sf nflu /fh:jsf] ;|f]t 
ck'u x'g] x'Fbf ;/sf/n] 3f6f ah]6 Nofpg] ub{5 / o;nfO{ k"lt{ ug]{ 
dfWodsf ¿kdf ;fj{hlgs C0f lng] ub{5 . ;fj{hlgs C0fn] 
;/sf/sf] Go"g ljQ kl/k"lt{ ug]{ k|d'v cf}hf/ tyf pks/0fsf ¿kdf 
k|ltlglwTj ub{5 . a9\bf] ;fj{hlgs vr{ / ;Lldt /fh:j tyf 
cg'bfgsf lardf tfbfTDotf sfod ug{ g]kfn ;/sf/n] cfGtl/s 
Pjd\ j}b]lzs C0fsf] kl/rfng ub}{ cfPsf] 5 . j}b]lzs ;|f]t 
låkIfLo / ax'kIfLo lgsfox¿af6 k|fKt x'g] C0f xf] eg] cfGtl/s 
;|f]t b]zsf] s]Gb|Lo a}+s, a}+s tyf ljQLo ;+:yf / ;j{;fwf/0faf6 
lnOg] C0f xf] . ;du|df, ;/sf/sf] a9\bf] vr{ / ;Lldt cfo 
;|f]tnfO{ ;Gt'ng /fVg] sfo{df ;fj{hlgs C0f kl/rfngn] 
dxŒjk"0f{ e"ldsf v]Nb} cfPsf] 5 .

zf:qLo cy{zf:qLx¿n] ;fj{hlgs C0fsf] lj/f]w ug]{ u/]sf] kfOP 
tfklg ;g\ !(#) sf] cfly{s dGbLkl5 cy{zf:qL h]=Pd= lsG; 
/ pgsf ;dy{s cy{zf:qLx¿n] ;/sf/L x:tIf]ksf] jsfnt ub}{ 
k'FhLut vr{sf nflu ;fj{hlgs C0f dxŒjk"0f{ c+z x'g] / o;n] 
cfly{s ljsf;df ;sf/fTds k|efj kfg]{ egL ts{ lbg] u/]sf] 
kfOG5 . ;fy},  ;dsfnLg cy{zf:qLx¿n] klg ;fj{hlgs C0fnfO{ 
;/sf/sf] Go"g ljQ kl/k"lt{ ug]{ k|d'v cf}hf/sf ¿kdf lnPsf] 
kfOG5 . ;fj{hlgs C0f cfk}mdf v/fa geP tfklg o;sf] plrt 
Joj:yfkg / ;b'kof]u x'g g;s] o;n] d'n'snfO{ clws C0fsf] 
bnbndf km;fpg ;Sg] ePsfn] o;sf] k|efjsf/L Joj:yfkgdf 
lgs} hf]8 lbPsf] tyf pRr k|fyldstfsf pTkfbgzLn If]qx¿ / 
kl/0ffdd'vL ljsf;sf sfo{x¿df nufgL ug{ k|]l/t u/]sf] kfOG5 .

;fj{hlgs C0f M e"ldsf tyf jt{dfg l:ylt

;fj{hlgs C0f eGgfn] ;fj{hlgs vr{sf nflu ;/sf/n] 

;ª\sng ug]{ /fh:j / k|fKt x'g] cg'bfgaf6 gk'u /sd kl/
k"lt{sf nflu cfGtl/s ;|f]tsf ¿kdf b]zleqaf6 jf afXo 
;|f]tsf ¿kdf ljb]zaf6 lnOg] C0f xf], h'g tf]lsPsf] cjlwdf 
tf]lsPadf]lhdsf] ;fjfF Aofh;lxt /fi6«n] lkmtf{ ug{'kg]{ x'G5 . 
;fj{hlgs C0f Joj:yfkg P]g, @)&( df ;fj{hlgs C0fnfO{ 
cfGtl/s jf j}b]lzs C0f / To:tf] C0f kl/rfng ubf{ l;h{gf x'g] 
ljQLo bfloTjsf ¿kdf kl/eflift ul/Psf] 5 . pQm P]gdf j}b]lzs 
C0fnfO{ ljb]zL ;/sf/, ljb]zL ;/sf/L a}+s jf ljQLo ;+:yf jf 
Ph]G;L;Fu ljb]zL d'b|fdf lnOPsf] C0fafkt ltg'{kg]{ afFsL /sdsf] 
of]u / cfGtl/s C0fnfO{ g]kfnL gful/s, ;ª\ul7t ;+:yf, a}+s jf 
ljQLo ;+:yfaf6 lnOg] C0fsf ¿kdf pNn]v ul/Psf] 5 .

cy{tGqdf ;fj{hlgs C0fsf] e"ldsf

;/sf/sf] Gog" ljQ kl/rfng, ;dli6ut cfly{s :yfloTj, j}blzs 
k'FhL tyf k|ljlwsf] pkof]u / cGt/k':tf ;dtf sfod ug{ ;fj{hlgs 
C0fsf] dxŒjk"0f{ e"ldsf /x]]sf] 5 . ljQ gLltdfkm{t\ cfly{s j[l4 
/ :yfloTj xfl;n ug]{, /f]huf/Lsf cj;/x¿ l;h{gf ug]{ / ;dfgtf 
sfod ug]{tkm{ ;/sf/ ;b}j k|of;/t /x]sf] x'G5 . ljQ gLltsf 
ljleGg pks/0fx¿dWo] ;fj{hlgs C0f Ps dxŒjk"0f{ pks/0fsf 
¿kdf /x]sf] / /fli6«o cfjZostf / k|fyldstfsf If]qx¿ Pjd\ 
;Defljt If]qx¿sf] ljsf; / lj:tf/ ug{ dxŒjk"0f{ dfWod /x]sfn] 
cy{tGqdf o;sf] e"ldsf ljz]if /x]sf] 5, h;nfO{ a'Fbfut ¿kdf 
lgDgfg';f/ pNn]v ug{ ;lsG5 .

•	 ljsf; tyf lgdf{0f sfo{sf nflu cfjZos ;fj{hlgs 
vr{sf] kl/k"lt{ ug{, 

•	 k|fyldstf k|fKt If]qdf kof{Kt ;|f]t kl/rfng u/L /fli6«o 
nIo xfl;n ug{,

•	 ;Gt'lnt cfly{s ljsf;sf nflu cfjZos ;a} 
If]qx¿df nufgL ug{,

•	 lghL If]qaf6 x'g] nufgLsf nflu kof{Kt cj;/x¿ 
;'lglZrt ug{,

•	 k|fs[lts ljkb\, dxfdf/L h:tf sfo{x¿af6 x'g] Ifltsf] 
k'gMlgdf{0f / k'g:yf{kgf sfo{x¿ ;~rfng ug{,

•	 ljsf;sf sfo{x¿nfO{ ultzLn agfO{ /f]huf/L / 
cfocfh{gsf cj;/x¿ ;[hgf ug{,

•	 ljleGg pks/0fdfkm{t d'b|f / k'FhL ahf/sf] ljsf; / 
lj:tf/df ult lbg .

;fj{hlgs C0f kl/rfngsf] jt{dfg l:ylt

g]kfnsf] Oltxf;df klxnf] k6s lj=;+= @))* ;fndf ah]6 
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/]l8of];Fusf] ;xsfo{df :yfgLo lgsfon] ;Dkfbg u/]sf sfo{qmd 
tyf kl/of]hgfsf] k|ult ljj/0fsf af/]df sfo{qmd tof/ u/L k|;f/0f 
ub{} cfPsf] b]lvG5 . ;fd'bflos /]l8of] k|;f/s ;ª\3df cfa4 && 
lhNNffsf sl/a #$) ;fd'bflos /]l8of]dfkm{t gful/ssf sfd, 
st{Jo / clwsf/sf] hfgsf/L k|bfg ug'{sf ;fy} ljleGg ljifodf 
;fj{hlgs ;'gjfO;d]t ub{} cfPsf] b]lvG5 . o;sf nflu ljleGg 
If]qdf sfo{/t u}/gfkmfd"ns / u}/;/sf/L ;+:yfx¿n] klg cfˆg} 
lsl;daf6 ljleGg dfWodx¿af6 ;fj{hlgs ;'g'jfO ug{] / To;nfO{ 
;/f]sf/jfnf ;dIf k'¥ofpg] sfd ub{} cfPsf] kfOG5 . lghL If]qsf 
6]lnlehgdfkm{t k|;fl/t ;femf ;jfn jf kl5Nnf] ;dodf JolQmut 
kxndf ;d]t gful/s va/bf/Lsf] k|rng a9\bf] b]lvG5 . g]kfnsf] 
;fj{hlgs If]qdf ;fdflhs n]vfk/LIf0fsf] k|ToIf e"ldsf gb]lvP 
klg kl5Nnf] ;dodf hgtfdf a9\b} uPsf] /fHok|ltsf] rf;f] / 
cfˆgf] xs clwsf/k|ltsf] ;r]ttfsf] c;/ b]lvg yfn]sf] 5 . 
;fj{hlgs ;DklQsf] k|of]u tyf /fHosf] bfloTjsf ljifodf ;Qfdf 
k'Ug] /fhgLlts bn jf k|ltkIfsf] dfq ;/f]sf/ /xg] u/]sf] ljutsf] 
cEof;df lj:tf/} kl/jt{g b]lvg yfn]sf] 5 . 

;fdflhs ;~hfn / ;~rf/ If]qsf] e"ldsf

g]kfnsf] ;+ljwfgsf] lgdf{0f eO{ hgtfn] ;fj{ef}d;Qfsf] clwsf/ 
k|fKt u/]kZrft\ tLg txsf] ;/sf/ ag]/ /fhgLlts :yfloTjtkm{ a9b} 
hfFbf ;fj{hlgs ;/f]sf/sf ljifox¿ a9L rrf{df cfpg] u/]sf 
5g\ . kl5NNff] ;dodf /fHo / ;fj{hlgs lgsfox¿af6 x'g] u/]sf 
clwsf/ b'?kof]u tyf 3';vf]/Lsf ;dfrf/x¿ kqklqsf / cGo 
;~rf/ dfWoddf aflSnFb} uPsf] b]lvG5 . ;dfhdf x'g] cGofo, 
cTofrf/sf 36gfx¿sf] ;fj{hlgs txdf g} p7fg x'g] / To;sf] 
lg/fs/0f gx'Gh]n;Dd k5\ofpg] k|rng a9]sf 5g\ . Pg;]nsf] 
k'FhLut nfe k|s/0f xf];\ jf cbfntaf6 ePsf lg0f{o, dx]Gb|gu/df 
ePsf] lgd{nf xTofsf08 xf];\ jf cGo ljleGg e|i6frf/sf 36gfÙ 
;j{;fwf/0fsf] rf;f] a9]s} 5 . ;fj{hlgs ;/f]sf/sf ;jfndf 
cbfnt;Dd k'uL Gofosf nflu clkn ug{] k|j[lQ a9\bf] 5 . en} 
sltko d'2fx¿nfO{ /fhgLlts /ª\u lbg] k|of; x'g' cnUu} kf6f] x'g 
;S5 . ;j{;fw/0fnfO{ ;"rgf k|jfx ug{] / cfjZos ljifosf] tYo 
k|df0f pknAw u/fpg] ;Gbe{df g]kfnsf ;a} vfn] ;~rf/dfWod 
;lqmo g} b]lvG5g\ . cem kl5Nnf] ;dodf km];a's, d];]Gh/, o'6\o'a, 
6'O6/ nufotsf ;fdflhs ;~hfnsf] k|of]u a9\b} uPsfn] ;fj{hlgs 
;/f]sf/sf ljifodf rf;f] klg a9\b} uPsf] b]lvG5 . ;fj{hlgs 
rf;f]sf] ;fgf] ljifo klg ldg]6e/ d} efO/n x'g] u/]sf] 5 . kl5Nnf] 
;dodf b]zsf lgs} k|efjzfnL JolQmx¿af6 ePsf JolQmut uNtL 
/ sdLsdhf]/Lsf 36gfx¿ o:t} dfWodaf6 ;fj{hlgs x'Fbf cfl;g 
kbaf6} xft w'g'k/]sf] lttf] oyfy{ klg 5 . oL 36gfqmdnfO{ l;w} 
;fj{hlgs n]vfk/LIf0fsf] cª\u dfGg g;lsP tfklg clwsf/ u|x0f 
ug{] kIfx¿ dfly Ps lsl;dsf] bafa ;[hgf ug{ eg] lg0ff{os e"ldsf 
lgjf{x x'g] u/]sf] 5 . ;fdflhs ;~hfn ljz]iftM JolQmsf] :jtGq 
ljrf/ / dgf]/~hgsf nflu k|of]u x'g] xf] tfklg ;"rgf k|jfxdf o;sf] 
e"ldsf lgs} k|efjsf/L / dxŒjk"0f{ b]lvPsf] 5 . o;sf ;sf/fTds 
/ gsf/fTds b'j} kf6f /xg] eP tfklg ;fj{hlgs lgsfoaf6 x'g 
;Sg] clVtof/ b'?kof]u, ;fdflhs e]befj, u}/sfg'gL / b08gLo 
ck/fw nufotsf ljifonfO{ ;xL ;dodf ;/f]sf/jfnf lgsfo;Dd 

k'¥ofpg] e"ldsfdf ;fdflhs ;~hfnsf] dxŒjk"0f{ of]ubfg 5 . 
o;sf] ljZj;gLotf / cflwsfl/stf sfod ug{sf nflu /fHosf 
tkm{af6 lglZrt gLltut Joj:yf Pjd\ cfrf/;+lxtf hf/L ug'{ eg] 
cfjZos b]lvG5 .

cGTodf,

hjfkmb]lxtf, kf/blz{tf / ;'zf;g k|jw{g ug{ ;fdflhs 
n]vfk/LIf0fn] dxŒjk"0f{ e"ldsf v]n]sf] x'G5 . ;'zf;gsf If]qdf 
klxrfg ul/Psf cGt/ Pjd\ sdLsdhf]/Lx¿nfO{ ;'wf/ u/L s'zn 
;|f]t Joj:yfkg, ;]jf k|jfx / e|i6frf/ Go"gLs/0f ug{] sfo{df 
o;n] dxŒjk"0f{ ;xof]u k'¥ofpFb5 . ;/f]sf/jfnfx¿nfO{ ;'zf;g 
k|lqmofdf efu lng / u'0f:t/Lo ;]jf k|jfxsf] ck]IffnfO{ k"/f ug{ 
clek|]l/t ub{5 . ;fdflhs n]vfk/LIf0fn] nufgLsf] k|ltkmnsf 
nflu ljj]sk"0f{ pkfox¿dfkm{t ;|f]tsf] ljt/0fdf ;fdflhs Gofo / 
;dfgtfnfO{ a9fjf lbG5 . ;fdflhs n]vfk/LIf0fnfO{ k|efjsf/L 
¿kdf :yflkt ug{ /fHo / gful/s b'j}sf] e"ldsf dxŒjk"0f{ x'G5 . 
/fHon] ;+j}wflgs Joj:yfadf]lhd gful/s;Fu ;/f]sf/ /fVg] ;a} 
k|sf/sf ;"rgf tyf hfgsf/Lx¿ pko'Qm dfWodaf6 ;xL ;dodf 
;Dk|]if0f ug{] ljifonfO{ k|fyldstfdf /fVg'kb{5 . gful/sx¿n] klg 
k|ToIf ;fj{hlgs ;/f]sf/sf ljifodf ljz]if Vofn ug'{kb{5 . vf; 
u/L bnLo Joj:yfdf gful/sx¿n] cf:yfut cfwf/df cfˆgf] ;f]r 
lgdf{0f ug{ ;Sg] hf]lvd ePsfn] ;fdflhs n]vfk/LIf0fsf] ljifo 
k]lrnf] aGg] u/]sf] 5 . cfˆgf kIfn] u/]sf uNtL sdLsdhf]/LnfO{ 
gh/cGbfh ug{] / ljk/Lt kIfn] u/]sf /fd|f / c;n sfdsf] klg 
lj/f]w ug{] k|j[lQdf ;'wf/ geP;Dd ;fdflhs n]vfk/LIf0fsf] d'2fn] 
ult lng ;Sb}g . 

;'zf;g / ;fdflhs n]vfk/LIf0fsf ljifo Pscsf{sf kl/k"/s;d]t 
ePsfn] n]vfk/LIf0f sfo{ :yflkt eP ;'zf;gdf ;'wf/ x'g] jf 
;'zf;g sfod ug{ ;s] ;fdflhs n]vfk/LIf0f sfo{ k|efjsf/L x'g 
;S5 . of] sfd s'g} Ps kIf jf ;d'bfo;Fu dfq nlIft x'Fb}g . 
k|To]s tx / tKsfdf /x]sf gful/sn] lhDd]jf/L jxg ug{] ljifo xf] . 
pbfx/0fsf nflu ;]jf k|bfg ug{] lgsfodf gful/s a8fkq /flvPsf] 
5 jf 5}g b]lv lnP/ a8fkqdf n]lvPsf ;]jf tf]lsPadf]lhd k|fKt 
gePdf s] ug{] / To;sf] clGtd laGb';Dd s;/L k'Ug] eGg];Ddsf] 
1fg gful/sn] k|fKt ug'{ cfjZos 5 . 

To;} u/L, ;fj{hlgs lgsfoaf6 ePsf sdLsdhf]/LnfO{ ;dod} 
phfu/ ug{ ph'/L ug{] / ;f]sf] plrt ;dodf ;'g'jfO x'g] ;+oGq klg 
clt ckl/xfo{ tŒj xf] . ;fdflhs n]vfk/LIf0fsf] ;+jb]gzLntfnfO{ 
gful/sn] a'‰g g;Sbf cfkm}n] r'g]/ k7fPsf JolQm jf ;+:yfsf] 
dgf]dfgL / cTofrf/af6 cfkm} lkl8t x'g'kg{] cj:yf ;[hgf eO/x]sf] 
5 . csf{]tkm{, d'n's 5f8]/ hfg] o'jfzlQmx¿n] d'n'sdf ;'zf;g 
gePsf] bf]if nufO{ b]z 5f]8\g] u/] tfklg c;n gful/ssf] ¿kdf 
v]Ng'kg{] e"ldsf eg] v]Ng ;s]sf] b]lvFb}g . s'g} klg /fHo ;kmn x'g 
;Qf / clwsf/ u|x0f ug{]sf] k|d'v bfloTj hlt x'G5, Tolt g} b]zdf 
a:g] k|To]s gful/ssf] klg plQs} e"ldsf /xG5 . ctM ;+ljwfgn] 
;fj{ef}d clwsf/ k|bfg u/]sf] gful/ssf x}l;otn] ;fj{hlgs 
;/f]sf/sf] ljifodf ;a}n] plQs} rf;f] lnO{ ;fdflhs n]vfk/LIf0f 
sfo{df ;xof]uL aGg' ;a} gful/ssf] st{Jo xf] .

***
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* lgb]{zs, g]kfn /fi6« a}+s . 

g]kfndf ;fj{hlgs C0f kl/rfngM 
jt{dfg l:ylt / sfg'gL Joj:yf

?

b'u]{z uf]kfn >]i7*

ljifo k|j]z 

s'g} klg /fHonfO{ :jM:km"t{ ;~rfng ug{ tyf /fli6«o p2]Zo k|flKt 
ug{ ;/sf/n] lgoldt tyf ljsf; lgdf{0fsf sfo{x¿df lg/Gt/ vr{ 
ug]{ ub{5 . ;/sf/n] k|To]s jif{ /fh:j / cg'bfgaf6 k|fKt x'g] 
cfDbfgLeGbf a9L vr{ ug]{ u/L 3f6f ah]6 Nofpg] ub{5 . o;/L 
a9\bf] vr{ / ;Lldt cfDbfgLlar tfbfTDotf ldnfpg' h?/L x'G5 . 
g]kfnh:tf] ljsf;f]Gd'v d'n'ssf nflu a9\bf] cfjZostf k"/f ug{ 
/fh:j / cg'bfgaf6 k|fKt cfo kof{Kt gx'g] x'Fbf ;/sf/n] cfDbfgL 
/ vr{sf] ;Gt'ng ldnfpgsf nflu clgjfo{ ¿kdf ;fj{hlgs C0f 
lng ckl/xfo{ /xG5 . o; ;Gbe{df ;fj{hlgs C0f kl/rfngsf] 
sfo{ dxŒjk"0f{ /xFb} cfPsf] 5 . 

b]zsf] ;du| ljsf; sfo{df vr{ ug{sf nflu /fh:jsf] ;|f]t 
ck'u x'g] x'Fbf ;/sf/n] 3f6f ah]6 Nofpg] ub{5 / o;nfO{ k"lt{ ug]{ 
dfWodsf ¿kdf ;fj{hlgs C0f lng] ub{5 . ;fj{hlgs C0fn] 
;/sf/sf] Go"g ljQ kl/k"lt{ ug]{ k|d'v cf}hf/ tyf pks/0fsf ¿kdf 
k|ltlglwTj ub{5 . a9\bf] ;fj{hlgs vr{ / ;Lldt /fh:j tyf 
cg'bfgsf lardf tfbfTDotf sfod ug{ g]kfn ;/sf/n] cfGtl/s 
Pjd\ j}b]lzs C0fsf] kl/rfng ub}{ cfPsf] 5 . j}b]lzs ;|f]t 
låkIfLo / ax'kIfLo lgsfox¿af6 k|fKt x'g] C0f xf] eg] cfGtl/s 
;|f]t b]zsf] s]Gb|Lo a}+s, a}+s tyf ljQLo ;+:yf / ;j{;fwf/0faf6 
lnOg] C0f xf] . ;du|df, ;/sf/sf] a9\bf] vr{ / ;Lldt cfo 
;|f]tnfO{ ;Gt'ng /fVg] sfo{df ;fj{hlgs C0f kl/rfngn] 
dxŒjk"0f{ e"ldsf v]Nb} cfPsf] 5 .

zf:qLo cy{zf:qLx¿n] ;fj{hlgs C0fsf] lj/f]w ug]{ u/]sf] kfOP 
tfklg ;g\ !(#) sf] cfly{s dGbLkl5 cy{zf:qL h]=Pd= lsG; 
/ pgsf ;dy{s cy{zf:qLx¿n] ;/sf/L x:tIf]ksf] jsfnt ub}{ 
k'FhLut vr{sf nflu ;fj{hlgs C0f dxŒjk"0f{ c+z x'g] / o;n] 
cfly{s ljsf;df ;sf/fTds k|efj kfg]{ egL ts{ lbg] u/]sf] 
kfOG5 . ;fy},  ;dsfnLg cy{zf:qLx¿n] klg ;fj{hlgs C0fnfO{ 
;/sf/sf] Go"g ljQ kl/k"lt{ ug]{ k|d'v cf}hf/sf ¿kdf lnPsf] 
kfOG5 . ;fj{hlgs C0f cfk}mdf v/fa geP tfklg o;sf] plrt 
Joj:yfkg / ;b'kof]u x'g g;s] o;n] d'n'snfO{ clws C0fsf] 
bnbndf km;fpg ;Sg] ePsfn] o;sf] k|efjsf/L Joj:yfkgdf 
lgs} hf]8 lbPsf] tyf pRr k|fyldstfsf pTkfbgzLn If]qx¿ / 
kl/0ffdd'vL ljsf;sf sfo{x¿df nufgL ug{ k|]l/t u/]sf] kfOG5 .

;fj{hlgs C0f M e"ldsf tyf jt{dfg l:ylt

;fj{hlgs C0f eGgfn] ;fj{hlgs vr{sf nflu ;/sf/n] 

;ª\sng ug]{ /fh:j / k|fKt x'g] cg'bfgaf6 gk'u /sd kl/
k"lt{sf nflu cfGtl/s ;|f]tsf ¿kdf b]zleqaf6 jf afXo 
;|f]tsf ¿kdf ljb]zaf6 lnOg] C0f xf], h'g tf]lsPsf] cjlwdf 
tf]lsPadf]lhdsf] ;fjfF Aofh;lxt /fi6«n] lkmtf{ ug{'kg]{ x'G5 . 
;fj{hlgs C0f Joj:yfkg P]g, @)&( df ;fj{hlgs C0fnfO{ 
cfGtl/s jf j}b]lzs C0f / To:tf] C0f kl/rfng ubf{ l;h{gf x'g] 
ljQLo bfloTjsf ¿kdf kl/eflift ul/Psf] 5 . pQm P]gdf j}b]lzs 
C0fnfO{ ljb]zL ;/sf/, ljb]zL ;/sf/L a}+s jf ljQLo ;+:yf jf 
Ph]G;L;Fu ljb]zL d'b|fdf lnOPsf] C0fafkt ltg'{kg]{ afFsL /sdsf] 
of]u / cfGtl/s C0fnfO{ g]kfnL gful/s, ;ª\ul7t ;+:yf, a}+s jf 
ljQLo ;+:yfaf6 lnOg] C0fsf ¿kdf pNn]v ul/Psf] 5 .

cy{tGqdf ;fj{hlgs C0fsf] e"ldsf

;/sf/sf] Gog" ljQ kl/rfng, ;dli6ut cfly{s :yfloTj, j}blzs 
k'FhL tyf k|ljlwsf] pkof]u / cGt/k':tf ;dtf sfod ug{ ;fj{hlgs 
C0fsf] dxŒjk"0f{ e"ldsf /x]]sf] 5 . ljQ gLltdfkm{t\ cfly{s j[l4 
/ :yfloTj xfl;n ug]{, /f]huf/Lsf cj;/x¿ l;h{gf ug]{ / ;dfgtf 
sfod ug]{tkm{ ;/sf/ ;b}j k|of;/t /x]sf] x'G5 . ljQ gLltsf 
ljleGg pks/0fx¿dWo] ;fj{hlgs C0f Ps dxŒjk"0f{ pks/0fsf 
¿kdf /x]sf] / /fli6«o cfjZostf / k|fyldstfsf If]qx¿ Pjd\ 
;Defljt If]qx¿sf] ljsf; / lj:tf/ ug{ dxŒjk"0f{ dfWod /x]sfn] 
cy{tGqdf o;sf] e"ldsf ljz]if /x]sf] 5, h;nfO{ a'Fbfut ¿kdf 
lgDgfg';f/ pNn]v ug{ ;lsG5 .

•	 ljsf; tyf lgdf{0f sfo{sf nflu cfjZos ;fj{hlgs 
vr{sf] kl/k"lt{ ug{, 

•	 k|fyldstf k|fKt If]qdf kof{Kt ;|f]t kl/rfng u/L /fli6«o 
nIo xfl;n ug{,

•	 ;Gt'lnt cfly{s ljsf;sf nflu cfjZos ;a} 
If]qx¿df nufgL ug{,

•	 lghL If]qaf6 x'g] nufgLsf nflu kof{Kt cj;/x¿ 
;'lglZrt ug{,

•	 k|fs[lts ljkb\, dxfdf/L h:tf sfo{x¿af6 x'g] Ifltsf] 
k'gMlgdf{0f / k'g:yf{kgf sfo{x¿ ;~rfng ug{,

•	 ljsf;sf sfo{x¿nfO{ ultzLn agfO{ /f]huf/L / 
cfocfh{gsf cj;/x¿ ;[hgf ug{,

•	 ljleGg pks/0fdfkm{t d'b|f / k'FhL ahf/sf] ljsf; / 
lj:tf/df ult lbg .

;fj{hlgs C0f kl/rfngsf] jt{dfg l:ylt

g]kfnsf] Oltxf;df klxnf] k6s lj=;+= @))* ;fndf ah]6 
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k|0ffnLsf] ;'?jft eP tfklg cfly{s jif{ @)!*÷!( sf] ah]6df 
klxnf] k6s cfGtl/s C0f ah]6sf] lx:;f ag]sf] lyof] . g]kfnn] 
j}b]lzs ;xfotf lnO{ klxnf] ah]6af6 g} vr{ u/]sf] kfOP tfklg 
cfly{s jif{ @)@)÷@! af6 dfq} j}b]lzs C0f lnO{ vr{ u/]sf] 
kfOG5 . t;y{, g]kfndf ;fj{hlgs C0f Joj:yfkgsf] Oltxf; 
cfwf ztfAbLeGbf a9L eO;s]sf] / o; qmddf ;f] Joj:yfkgsf 
ljljw cfofd / hf]lvdsf If]qx¿ klg lj:tf/ x'Fb} uPsf 
5g\ . g]kfndf ;fj{hlgs C0f kl/rfngsf] jt{dfg cj:yfnfO{ 
lgDgfg';f/sf a'Fbfx¿df pNn]v ug{ ;lsG5 .
•	 g]kfnsf] Oltxf;df s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs 

C0fsf] cg'kft cfly{s jif{ @)#!÷#@ df ;a}eGbf sd 
%=& k|ltzt /x]sf] lyof] eg] cfly{s jif{ @)$&÷$* df 
pRrtd ^^=* k|ltzt;Dd k'u]sf] b]lvG5 .

•	 g]kfndf bf];|f] hgcfGbf]ngkl5 cfly{s jif{ @)^#÷^$ df 
;f] cg'kft $#=$ k|ltzt x'Fb} @)&@ ;fnsf] e"sDk cfpg' 
cl3sf] cfly{s jif{ @)&!÷&@ ;Dd nuftf/ 36]/ @@=# 
k|ltztdf em/]sf] lyof] . e"sDkkZrft\ ug{'kg]{ k'gMlgdf{0f 
/ k'g:yf{kgfsf sf/0f Pjd\ ;ª\3Lo ;+/rgfcg';f/ k|b]z 
/ :yfgLo txdf ljsf; lgdf{0fsf sfo{x¿df ug'{kg]{ 7'nf] 
nufgLsf sf/0f cfly{s jif{ @)&#÷&$ b]lv ;fj{hlgs 
C0fsf] c+z k'gM a9\g yfn]sf] b]lvG5 .

•	 cfly{s jif{ @)&%÷&^ df ;fj{hlgs C0f s'n ufx{:Yo 
pTkfbgsf] @&=@ k|ltzt /x]sf]df cfly{s jif{ @)&^÷&& 
sf] cGTolt/ b]zel/ km}lnPsf] sf]le8–!( dxfdf/Lsf sf/0f 

vf]k tyf :jf:Yo k"jf{wf/df vr{ ug{ ;fj{hlgs C0fsf] 
lx:;f pRr ultdf a9]sf] b]lvG5 . o;n] ubf{ cfly{s 
jif{ @)&(÷*) sf] cGTo;Dddf s'n ufx{:Yo pTkfbg;Fu 
;fj{hlgs C0fsf] cg'kft $!=@ k|ltzt k'u]sf] b]lvG5 .

•	 cfly{s jif{ @)&(÷*) df /x]sf] s'n C0f cg'kft $!=@ 
k|ltztdWo] cfGtl/s C0fsf] c+z @)=( k|ltzt / j}b]lzs 
C0fsf] c+z @)=# k|ltzt /x]sf] 5 .

•	 /sdsf lx;fan] cfly{s jif{ @)&(÷*) df ;fj{hlgs 
C0fsf] s'n aSof}tf ?=@,@!*=% dWo] cfGtl/s C0ftkm{ 
?=!,!@%=@ ca{ / j}b]lzs C0ftkm{ ?=!,)(#=# ca{ /x]sf] 
5 .

•	 ;ª\3Lo ;+/rgfadf]lhd lbuf] / pRr k|ltkmno'Qm If]qdf 
;fj{hlgs C0f kl/rfng u/L pRr cfly{s j[l4sf nflu 
cfjZos Go"g ljQ kl/rfng ug]{tkm{ g]kfnsf] kG„f}F of]hgf 
-@)&^÷&&–@)*)÷*!_ s]lGb|t /x]sf] 5 . ;f] of]hgfn] 
jflif{s ;fj{hlgs C0f s'n ufx{:Yo pTkfbgsf] $=# 
k|ltztleq ;Lldt /fVg] / /fli6«o k|fyldstf k|fKt k'FhL 
lgdf{0f tyf pTkfbgzLn If]qdf ;fj{hlgs C0fsf] kl/rfng 
eO{ pRr cfly{s j[l4df of]ubfg k'Ug] ck]Iff u/]sf] 5 .

•	 x/]s jif{ ;/sf/n] ah]6 jQmJodfkm{t cfufdL cfly{s jif{sf 
nflu ;fj{hlgs C0f kl/rfngsf] Joj:yf ug]{ u/]sf] / rfn' 
cfly{s jif{ @)*)÷*! sf] ;ª\3Lo ah]6df g]kfn ;/sf/n] 
j}b]lzs C0f ?=@!@=&% ca{ / cfGtl/s C0f ?=@$) ca{ 
kl/rfng ug]{ nIo /fv]sf] 5 .

tflnsf – ! M ;fj{hlgs C0f aSof}tf /sd
-?= ca{df_

;fj{hlgs C0f 2075÷762075÷76 2076÷772076÷77 2077÷782077÷78 2078÷792078÷79 2079÷802079÷80

cfGtl/s C0f 453=0 613=2 800=3 984=3 1,125=2

j}b]lzs C0f 594=9 819=7 934=1 1,025=8 1,093=3

s'n C0f 1,047=91,047=9 1,432=91,432=9 1,734=51,734=5 2,010=12,010=1 2,218=52,218=5
-;|f]t M jt{dfg cfly{s tyf ljQLo l:ylt, h'nfO{ @)@#_

tflnsf – @ M s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs C0fsf] cg'kft
-k|ltztdf_

cfly{s jif{ cfGtl/s C0f j}b]lzs C0f s'n C0f

2075÷76 11=7 15=4 27=2

2076÷77 15=8 21=1 36=8

2077÷78 18=4 21=5 39=9

2078÷79 20=0 20=8 40=7

2079÷80 20=9 20=3 41=2
-;|f]t M jt{dfg cfly{s tyf ljQLo l:ylt, h'nfO{ @)@#_

;fdfGotM, s'g} klg d'n'sdf /x]sf] Fiscal Space cfFsng ug{sf 
nflu s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs C0fsf] cg'kft x]g]{ 
ul/G5 . cy{tGqsf nflu ;fj{hlgs C0fsf] c+z slt pko'Qm x'G5 
eGg] ;Gbe{df dt}So /x]sf] gkfOg] x'Fbf cy{tGqsf] cfsf/, To;sf] 
j[l4b/, lgof{t tyf ljb]zL d'b|f cfh{gsf ;|f]t, C0fsf] pTkfbgzLn 
k|of]u / ;f]sf] Joj:yfkg Ifdtf cflbdf lge{/ /xL ;fj{hlgs 
C0fsf] ;Ldf ;f]xLadf]lhd lgwf{/0f x'g] ub{5 . g]kfndf ;fj{hlgs 

C0fsf] k|j[lQ x]bf{ lg/Gt/ ¿kdf a9\b} uPsf] / j}b]lzs C0fsf] 
t'ngfdf cfGtl/s C0fsf] ult pRr /xL lx:;fdf ;d]t a9f]Q/L 
cj:yfdf /x]sf] b]lvG5 . dfly plNnlvt tflnsfx¿af6 cfly{s 
jif{ @)&(÷*) df /x]sf] s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs C0f 
cg'kft $!=@ k|ltztdWo] cfGtl/s C0fsf] c+z @)=( k|ltzt / 
j}b]lzs C0fsf] c+z @)=# k|ltzt /x]sf] :ki6 b]lvG5 .
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tflnsf – # M blIf0f Pl;ofnL d'n'sdf s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs C0fsf] cg'kft
-k|ltztdf_

qm=;+= b]z s'n ufx{:Yo pTkfbg;Fusf] ;fj{hlgs 
C0f cg'kft -k|ltzt_

1 aª\unfb]z 39=1
2 ef/t 55=5
3 kfls:tfg 75=8
4 >Lnª\sf 117=7
5 dflNbE; 114=9
6 e"^fg 124=8

-;|f]tM cGt/f{li6«o d'b|f sf]if, @)@@, https://www.imf.org/external/..._

cGt/f{li6«o d'b|f sf]if, @)@@ sf] tYofÍcg';f/ ;fj{hlgs C0f 
cg'kft blIf0f Pl;ofnL /fi6«x¿dWo] aª\unfb]zdf ;a}eGbf sd 
/x]sf] 5 . ;g\ @)@@ df o:tf] cg'kft aª\unfb]zdf #(=! k|ltzt, 
ef/tdf %%=% k|ltzt / kfls:tfgdf &%=* k|ltzt /x]sf] 5 eg] 
>Lnª\sfdf ;a}eGbf a9L !!&=& k|ltzt /x]sf] 5 . To;} u/L, 
;f] cg'kft dflNbE;df !!$=( k|ltzt / e'6fgdf !@$=* k|ltzt 
/x]sf] 5 .

;fj{hlgs C0f kl/rfng M sfg'gL Joj:yf

g]kfndf ;fj{hlgs C0f kl/rfngsf] sfg'gL Joj:yfnfO{ g]kfnsf] 
;+ljwfg, sfg'gL b:tfj]h, ljleGg gLlt lgb]{lzsf nufot k|rlnt 
sfg'gdf Joj:yf ul/Psf] 5, h'g a'Fbfut ¿kdf lgDgfg';f/ pNn]v 
ug{ ;lsG5 M
-s_ g]kfnsf] ;+ljwfgdf ePsf] Joj:yf

•	 g]kfnsf] ;+ljwfgsf] wf/f !!% -@_ df ;ª\3Lo 
sfg'gadf]lhd afx]s g]kfn ;/sf/n] s'g} C0f lng / 
hdfgt lbg ;Sg] 5}g Pjd\ ;+ljwfgsf] wf/f @)# -@_ 
df ;ª\3Lo sfg'gadf]lhd afx]s k|b]z ;/sf/n] s'g} C0f 
lng / hdfgt lbg ;Sg] 5}g eGg] Joj:yf /x]sf] .

•	 ;+ljwfgsf] wf/f @%! -! r_ df /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]un] ;dli6ut cfly{s ;"rsx¿sf] 
ljZn]if0f u/L ;ª\3, k|b]z / :yfgLo ;/sf/x¿n] lng 
;Sg] cfGtl/s C0fsf] clwstd ;Ldf l;kmfl/; ug]{ 
pNn]v u/]sf] 5 . To;} u/L wf/f %! df /x]sf] cy{, pBf]u 
/ jfl0fHo;DaGwL gLltcGtu{t j}b]lzs ;xfotf lnFbf 
/fli6«o cfjZostf / k|fyldstfnfO{ cfwf/ agfpFb} 
o;nfO{ kf/bzL{ agfpg] / j}b]lzs ;xfotfaf6 k|fKt 
/sd /fli6«o ah]6df ;dflxt ug]{ Joj:yf /x]sf] .

•	 To;} u/L, ;+ljwfgsf] wf/f %( -^_ n] b]zsf] ;dli6ut 
cfly{s ljsf; / :yfloTjsf nflu j}b]lzs ;xfotf / 
C0f lng] / ;f]sf] kl/rfng ug]{ k"0f{ clwsf/ ;/sf/nfO{ 
lbPsf] 5 . ;fy}, cg';"rL–% n] ;ª\3Lo ;/sf/nfO{ 
;a} k|sf/sf j}b]lzs cg'bfg, ;xof]u / C0f kl/rfng 
ug]{ clwsf/ k|bfg u/]sf] 5 eg] cg';"rL–^ n] k|b]z 
;/sf/nfO{ ;ª\3Lo ;/sf/sf] ;xdltdf j}b]lzs cg'bfg 
/ ;xof]u kl/rfng ug]{ ;Sg] clwsf/ k|bfg u/]sf] 5 .

-v_ cGo sfg'gdf ePsf Joj:yfx¿
•	 cfGtl/s tyf j}b]lzs C0f kl/rfng tyf Joj:yfkg 

ug{ /fi6« C0f P]g, @)%( / C0f tyf hdfgt P]g, @)@% 
nfO{ PsLs[t u/L kl/dflh{t ;fj{hlgs C0f Joj:yfkg 
P]g, @)&( sfof{Gjogdf NofOPsf] 5 .

•	 cGt/–;/sf/L ljQ Joj:yfkg P]g, @)&$ df j}b]lzs 
cg'bfg jf C0f lng] clwsf/ g]kfn ;/sf/sf] dfq 
x'g] Joj:yf /x]sf] 5 . To;} u/L, g]kfn ;/sf/, k|b]z / 
:yfgLo txn] /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] 
l;kmfl/; u/]sf] ;Ldfleq /xL cfGtl/s C0f lng ;Sg]], 
t/ k|b]z / :yfgLo txn] cfGtl/s C0f lng' cl3 
g]kfn ;/sf/sf] ;xdlt lng'kg]{ Joj:yf /x]sf] / o:tf] 
;xdlt dfu ubf{ cfGtl/s C0f lng vf]lhPsf] of]hgf, 
;f] of]hgfaf6 k|fKt x'g ;Sg] k|ltkmn / pknlAw, C0f 
e'QmfgL of]hgf / C0f lbg] ;+:yfsf] ljj/0f;lxtsf] 
k|:tfj k]; ug{'kg]{ Joj:yf /x]sf] 5 .

•	 o;/L k]; ePsf] k|:tfj of]Uo b]lvPdf g]kfn ;/sf/n] 
;DalGwt k|b]z jf :yfgLo txnfO{ cfGtl/s C0f lng 
;xdlt lbg ;Sg], ;fy} k|:tfjdf pNn]v ePadf]lhd 
of]hgf tyf sfo{qmd ;~rfng ug{ k|b]z jf :yfgLo 
txnfO{ g]kfn ;/sf/n] ;Demf}tf u/L C0f klg lbg ;Sg] 
5 eGg] Joj:yf /x]sf] .

•	 To;} u/L, :yfgLo ;/sf/ ;~rfng P]g, @)&$ sf] bkmf 
^* df ufpFkflnsf / gu/kflnsfn] /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]usf] l;kmfl/;sf] ;Ldfleq /xL 
;DalGwt ;efaf6 :jLs[t u/fO{ pTkfbgzLn, /f]huf/
d"ns, cfGtl/s cfo j[l4 tyf k'FhLut sfo{sf nflu 
cfGtl/s C0f lng ;Sg] Joj:yf /x]sf] 5 . g]kfn 
;/sf/af6 al9df @% jif{ cjlwsf nflu k|fKt C0f 
jf g]kfn ;/sf/ hdfgL eO{ lnPsf] C0f ;DalGwt 
ufpFkflnsf jf gu/kflnsfn] lgwf{l/t cjlwleq r'Qmf 
gu/]df g]kfn ;/sf/n] pknAw u/fpg] cg'bfgaf6 s§f 
u/L C0f c;'n ug{ ;Sg] 5 eGg] Joj:yf /x]sf] . 

•	 cGt/f{li6«o ljsf; ;xof]u gLlt, @)!( df pRr 
cfly{s j[l4df of]ubfg k'¥ofpg] ef}lts k"jf{wf/, s[lif / 
ko{6g k"jf{wf/, l;k ljsf; Pjd\ /f]huf/Lsf cj;/x¿ 
l;h{gf ug]{ If]qx¿df ;x'lnotk"0f{ C0f k|of]u ug]{ gLlt 
cjnDag ul/Psf] 5 . To;} u/L, lgof{t Ifdtf clej[l4 
u/L ljb]zL d'b|f cfh{g ug]{tkm{ 6]jf k'¥ofpg] nufot 
/fli6«o cfjZostf / k|fyldstf tf]lsPsf If]qx¿df 
cfof]hgf ;~rfng ug{ ;x'lnotk"0f{ C0f ;xfotf tyf 
cGo k|sf/sf C0fx¿;d]t k|of]u ug{ ;lsg] Joj:yf ;f] 
gLltdf pNn]v ul/Psf] 5 .

;fj{hlgs C0f kl/rfng M ;d:of tyf ;dfwfgsf pkfox¿

g]kfndf ;fj{hlgs C0f kl/rfngdf b]vf k/]sf ljBdfg ;d:ofx¿ 
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k|0ffnLsf] ;'?jft eP tfklg cfly{s jif{ @)!*÷!( sf] ah]6df 
klxnf] k6s cfGtl/s C0f ah]6sf] lx:;f ag]sf] lyof] . g]kfnn] 
j}b]lzs ;xfotf lnO{ klxnf] ah]6af6 g} vr{ u/]sf] kfOP tfklg 
cfly{s jif{ @)@)÷@! af6 dfq} j}b]lzs C0f lnO{ vr{ u/]sf] 
kfOG5 . t;y{, g]kfndf ;fj{hlgs C0f Joj:yfkgsf] Oltxf; 
cfwf ztfAbLeGbf a9L eO;s]sf] / o; qmddf ;f] Joj:yfkgsf 
ljljw cfofd / hf]lvdsf If]qx¿ klg lj:tf/ x'Fb} uPsf 
5g\ . g]kfndf ;fj{hlgs C0f kl/rfngsf] jt{dfg cj:yfnfO{ 
lgDgfg';f/sf a'Fbfx¿df pNn]v ug{ ;lsG5 .
•	 g]kfnsf] Oltxf;df s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs 

C0fsf] cg'kft cfly{s jif{ @)#!÷#@ df ;a}eGbf sd 
%=& k|ltzt /x]sf] lyof] eg] cfly{s jif{ @)$&÷$* df 
pRrtd ^^=* k|ltzt;Dd k'u]sf] b]lvG5 .

•	 g]kfndf bf];|f] hgcfGbf]ngkl5 cfly{s jif{ @)^#÷^$ df 
;f] cg'kft $#=$ k|ltzt x'Fb} @)&@ ;fnsf] e"sDk cfpg' 
cl3sf] cfly{s jif{ @)&!÷&@ ;Dd nuftf/ 36]/ @@=# 
k|ltztdf em/]sf] lyof] . e"sDkkZrft\ ug{'kg]{ k'gMlgdf{0f 
/ k'g:yf{kgfsf sf/0f Pjd\ ;ª\3Lo ;+/rgfcg';f/ k|b]z 
/ :yfgLo txdf ljsf; lgdf{0fsf sfo{x¿df ug'{kg]{ 7'nf] 
nufgLsf sf/0f cfly{s jif{ @)&#÷&$ b]lv ;fj{hlgs 
C0fsf] c+z k'gM a9\g yfn]sf] b]lvG5 .

•	 cfly{s jif{ @)&%÷&^ df ;fj{hlgs C0f s'n ufx{:Yo 
pTkfbgsf] @&=@ k|ltzt /x]sf]df cfly{s jif{ @)&^÷&& 
sf] cGTolt/ b]zel/ km}lnPsf] sf]le8–!( dxfdf/Lsf sf/0f 

vf]k tyf :jf:Yo k"jf{wf/df vr{ ug{ ;fj{hlgs C0fsf] 
lx:;f pRr ultdf a9]sf] b]lvG5 . o;n] ubf{ cfly{s 
jif{ @)&(÷*) sf] cGTo;Dddf s'n ufx{:Yo pTkfbg;Fu 
;fj{hlgs C0fsf] cg'kft $!=@ k|ltzt k'u]sf] b]lvG5 .

•	 cfly{s jif{ @)&(÷*) df /x]sf] s'n C0f cg'kft $!=@ 
k|ltztdWo] cfGtl/s C0fsf] c+z @)=( k|ltzt / j}b]lzs 
C0fsf] c+z @)=# k|ltzt /x]sf] 5 .

•	 /sdsf lx;fan] cfly{s jif{ @)&(÷*) df ;fj{hlgs 
C0fsf] s'n aSof}tf ?=@,@!*=% dWo] cfGtl/s C0ftkm{ 
?=!,!@%=@ ca{ / j}b]lzs C0ftkm{ ?=!,)(#=# ca{ /x]sf] 
5 .

•	 ;ª\3Lo ;+/rgfadf]lhd lbuf] / pRr k|ltkmno'Qm If]qdf 
;fj{hlgs C0f kl/rfng u/L pRr cfly{s j[l4sf nflu 
cfjZos Go"g ljQ kl/rfng ug]{tkm{ g]kfnsf] kG„f}F of]hgf 
-@)&^÷&&–@)*)÷*!_ s]lGb|t /x]sf] 5 . ;f] of]hgfn] 
jflif{s ;fj{hlgs C0f s'n ufx{:Yo pTkfbgsf] $=# 
k|ltztleq ;Lldt /fVg] / /fli6«o k|fyldstf k|fKt k'FhL 
lgdf{0f tyf pTkfbgzLn If]qdf ;fj{hlgs C0fsf] kl/rfng 
eO{ pRr cfly{s j[l4df of]ubfg k'Ug] ck]Iff u/]sf] 5 .

•	 x/]s jif{ ;/sf/n] ah]6 jQmJodfkm{t cfufdL cfly{s jif{sf 
nflu ;fj{hlgs C0f kl/rfngsf] Joj:yf ug]{ u/]sf] / rfn' 
cfly{s jif{ @)*)÷*! sf] ;ª\3Lo ah]6df g]kfn ;/sf/n] 
j}b]lzs C0f ?=@!@=&% ca{ / cfGtl/s C0f ?=@$) ca{ 
kl/rfng ug]{ nIo /fv]sf] 5 .

tflnsf – ! M ;fj{hlgs C0f aSof}tf /sd
-?= ca{df_

;fj{hlgs C0f 2075÷762075÷76 2076÷772076÷77 2077÷782077÷78 2078÷792078÷79 2079÷802079÷80

cfGtl/s C0f 453=0 613=2 800=3 984=3 1,125=2

j}b]lzs C0f 594=9 819=7 934=1 1,025=8 1,093=3

s'n C0f 1,047=91,047=9 1,432=91,432=9 1,734=51,734=5 2,010=12,010=1 2,218=52,218=5
-;|f]t M jt{dfg cfly{s tyf ljQLo l:ylt, h'nfO{ @)@#_

tflnsf – @ M s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs C0fsf] cg'kft
-k|ltztdf_

cfly{s jif{ cfGtl/s C0f j}b]lzs C0f s'n C0f

2075÷76 11=7 15=4 27=2

2076÷77 15=8 21=1 36=8

2077÷78 18=4 21=5 39=9

2078÷79 20=0 20=8 40=7

2079÷80 20=9 20=3 41=2
-;|f]t M jt{dfg cfly{s tyf ljQLo l:ylt, h'nfO{ @)@#_

;fdfGotM, s'g} klg d'n'sdf /x]sf] Fiscal Space cfFsng ug{sf 
nflu s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs C0fsf] cg'kft x]g]{ 
ul/G5 . cy{tGqsf nflu ;fj{hlgs C0fsf] c+z slt pko'Qm x'G5 
eGg] ;Gbe{df dt}So /x]sf] gkfOg] x'Fbf cy{tGqsf] cfsf/, To;sf] 
j[l4b/, lgof{t tyf ljb]zL d'b|f cfh{gsf ;|f]t, C0fsf] pTkfbgzLn 
k|of]u / ;f]sf] Joj:yfkg Ifdtf cflbdf lge{/ /xL ;fj{hlgs 
C0fsf] ;Ldf ;f]xLadf]lhd lgwf{/0f x'g] ub{5 . g]kfndf ;fj{hlgs 

C0fsf] k|j[lQ x]bf{ lg/Gt/ ¿kdf a9\b} uPsf] / j}b]lzs C0fsf] 
t'ngfdf cfGtl/s C0fsf] ult pRr /xL lx:;fdf ;d]t a9f]Q/L 
cj:yfdf /x]sf] b]lvG5 . dfly plNnlvt tflnsfx¿af6 cfly{s 
jif{ @)&(÷*) df /x]sf] s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs C0f 
cg'kft $!=@ k|ltztdWo] cfGtl/s C0fsf] c+z @)=( k|ltzt / 
j}b]lzs C0fsf] c+z @)=# k|ltzt /x]sf] :ki6 b]lvG5 .
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tflnsf – # M blIf0f Pl;ofnL d'n'sdf s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs C0fsf] cg'kft
-k|ltztdf_

qm=;+= b]z s'n ufx{:Yo pTkfbg;Fusf] ;fj{hlgs 
C0f cg'kft -k|ltzt_

1 aª\unfb]z 39=1
2 ef/t 55=5
3 kfls:tfg 75=8
4 >Lnª\sf 117=7
5 dflNbE; 114=9
6 e"^fg 124=8

-;|f]tM cGt/f{li6«o d'b|f sf]if, @)@@, https://www.imf.org/external/..._

cGt/f{li6«o d'b|f sf]if, @)@@ sf] tYofÍcg';f/ ;fj{hlgs C0f 
cg'kft blIf0f Pl;ofnL /fi6«x¿dWo] aª\unfb]zdf ;a}eGbf sd 
/x]sf] 5 . ;g\ @)@@ df o:tf] cg'kft aª\unfb]zdf #(=! k|ltzt, 
ef/tdf %%=% k|ltzt / kfls:tfgdf &%=* k|ltzt /x]sf] 5 eg] 
>Lnª\sfdf ;a}eGbf a9L !!&=& k|ltzt /x]sf] 5 . To;} u/L, 
;f] cg'kft dflNbE;df !!$=( k|ltzt / e'6fgdf !@$=* k|ltzt 
/x]sf] 5 .

;fj{hlgs C0f kl/rfng M sfg'gL Joj:yf

g]kfndf ;fj{hlgs C0f kl/rfngsf] sfg'gL Joj:yfnfO{ g]kfnsf] 
;+ljwfg, sfg'gL b:tfj]h, ljleGg gLlt lgb]{lzsf nufot k|rlnt 
sfg'gdf Joj:yf ul/Psf] 5, h'g a'Fbfut ¿kdf lgDgfg';f/ pNn]v 
ug{ ;lsG5 M
-s_ g]kfnsf] ;+ljwfgdf ePsf] Joj:yf

•	 g]kfnsf] ;+ljwfgsf] wf/f !!% -@_ df ;ª\3Lo 
sfg'gadf]lhd afx]s g]kfn ;/sf/n] s'g} C0f lng / 
hdfgt lbg ;Sg] 5}g Pjd\ ;+ljwfgsf] wf/f @)# -@_ 
df ;ª\3Lo sfg'gadf]lhd afx]s k|b]z ;/sf/n] s'g} C0f 
lng / hdfgt lbg ;Sg] 5}g eGg] Joj:yf /x]sf] .

•	 ;+ljwfgsf] wf/f @%! -! r_ df /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]un] ;dli6ut cfly{s ;"rsx¿sf] 
ljZn]if0f u/L ;ª\3, k|b]z / :yfgLo ;/sf/x¿n] lng 
;Sg] cfGtl/s C0fsf] clwstd ;Ldf l;kmfl/; ug]{ 
pNn]v u/]sf] 5 . To;} u/L wf/f %! df /x]sf] cy{, pBf]u 
/ jfl0fHo;DaGwL gLltcGtu{t j}b]lzs ;xfotf lnFbf 
/fli6«o cfjZostf / k|fyldstfnfO{ cfwf/ agfpFb} 
o;nfO{ kf/bzL{ agfpg] / j}b]lzs ;xfotfaf6 k|fKt 
/sd /fli6«o ah]6df ;dflxt ug]{ Joj:yf /x]sf] .

•	 To;} u/L, ;+ljwfgsf] wf/f %( -^_ n] b]zsf] ;dli6ut 
cfly{s ljsf; / :yfloTjsf nflu j}b]lzs ;xfotf / 
C0f lng] / ;f]sf] kl/rfng ug]{ k"0f{ clwsf/ ;/sf/nfO{ 
lbPsf] 5 . ;fy}, cg';"rL–% n] ;ª\3Lo ;/sf/nfO{ 
;a} k|sf/sf j}b]lzs cg'bfg, ;xof]u / C0f kl/rfng 
ug]{ clwsf/ k|bfg u/]sf] 5 eg] cg';"rL–^ n] k|b]z 
;/sf/nfO{ ;ª\3Lo ;/sf/sf] ;xdltdf j}b]lzs cg'bfg 
/ ;xof]u kl/rfng ug]{ ;Sg] clwsf/ k|bfg u/]sf] 5 .

-v_ cGo sfg'gdf ePsf Joj:yfx¿
•	 cfGtl/s tyf j}b]lzs C0f kl/rfng tyf Joj:yfkg 

ug{ /fi6« C0f P]g, @)%( / C0f tyf hdfgt P]g, @)@% 
nfO{ PsLs[t u/L kl/dflh{t ;fj{hlgs C0f Joj:yfkg 
P]g, @)&( sfof{Gjogdf NofOPsf] 5 .

•	 cGt/–;/sf/L ljQ Joj:yfkg P]g, @)&$ df j}b]lzs 
cg'bfg jf C0f lng] clwsf/ g]kfn ;/sf/sf] dfq 
x'g] Joj:yf /x]sf] 5 . To;} u/L, g]kfn ;/sf/, k|b]z / 
:yfgLo txn] /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]un] 
l;kmfl/; u/]sf] ;Ldfleq /xL cfGtl/s C0f lng ;Sg]], 
t/ k|b]z / :yfgLo txn] cfGtl/s C0f lng' cl3 
g]kfn ;/sf/sf] ;xdlt lng'kg]{ Joj:yf /x]sf] / o:tf] 
;xdlt dfu ubf{ cfGtl/s C0f lng vf]lhPsf] of]hgf, 
;f] of]hgfaf6 k|fKt x'g ;Sg] k|ltkmn / pknlAw, C0f 
e'QmfgL of]hgf / C0f lbg] ;+:yfsf] ljj/0f;lxtsf] 
k|:tfj k]; ug{'kg]{ Joj:yf /x]sf] 5 .

•	 o;/L k]; ePsf] k|:tfj of]Uo b]lvPdf g]kfn ;/sf/n] 
;DalGwt k|b]z jf :yfgLo txnfO{ cfGtl/s C0f lng 
;xdlt lbg ;Sg], ;fy} k|:tfjdf pNn]v ePadf]lhd 
of]hgf tyf sfo{qmd ;~rfng ug{ k|b]z jf :yfgLo 
txnfO{ g]kfn ;/sf/n] ;Demf}tf u/L C0f klg lbg ;Sg] 
5 eGg] Joj:yf /x]sf] .

•	 To;} u/L, :yfgLo ;/sf/ ;~rfng P]g, @)&$ sf] bkmf 
^* df ufpFkflnsf / gu/kflnsfn] /fli6«o k|fs[lts 
;|f]t tyf ljQ cfof]usf] l;kmfl/;sf] ;Ldfleq /xL 
;DalGwt ;efaf6 :jLs[t u/fO{ pTkfbgzLn, /f]huf/
d"ns, cfGtl/s cfo j[l4 tyf k'FhLut sfo{sf nflu 
cfGtl/s C0f lng ;Sg] Joj:yf /x]sf] 5 . g]kfn 
;/sf/af6 al9df @% jif{ cjlwsf nflu k|fKt C0f 
jf g]kfn ;/sf/ hdfgL eO{ lnPsf] C0f ;DalGwt 
ufpFkflnsf jf gu/kflnsfn] lgwf{l/t cjlwleq r'Qmf 
gu/]df g]kfn ;/sf/n] pknAw u/fpg] cg'bfgaf6 s§f 
u/L C0f c;'n ug{ ;Sg] 5 eGg] Joj:yf /x]sf] . 

•	 cGt/f{li6«o ljsf; ;xof]u gLlt, @)!( df pRr 
cfly{s j[l4df of]ubfg k'¥ofpg] ef}lts k"jf{wf/, s[lif / 
ko{6g k"jf{wf/, l;k ljsf; Pjd\ /f]huf/Lsf cj;/x¿ 
l;h{gf ug]{ If]qx¿df ;x'lnotk"0f{ C0f k|of]u ug]{ gLlt 
cjnDag ul/Psf] 5 . To;} u/L, lgof{t Ifdtf clej[l4 
u/L ljb]zL d'b|f cfh{g ug]{tkm{ 6]jf k'¥ofpg] nufot 
/fli6«o cfjZostf / k|fyldstf tf]lsPsf If]qx¿df 
cfof]hgf ;~rfng ug{ ;x'lnotk"0f{ C0f ;xfotf tyf 
cGo k|sf/sf C0fx¿;d]t k|of]u ug{ ;lsg] Joj:yf ;f] 
gLltdf pNn]v ul/Psf] 5 .
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/ eljiodf cfpg ;Sg] ;d:ofx¿sf] ;dfwfgsf pkfox¿ lgDg 
a'Fbfx¿df k|:t't ul/Psf] 5 M
•	 ;fj{hlgs C0f kl/rfng tyf Joj:yfkg;DaGwL :ki6 

/0fgLltsf] cefj /x]sfn] ;f]sf nflu cNksfnLg, 
dWosfnLg / bL3{sfnLg /0fgLltx¿ th{'df u/L k|efjsf/L 
¿kdf sfof{Gjog ug'{ cfjZos /x]sf],

•	 ;fj{hlgs C0f Joj:yfkg P]gnfO{ lqmofzLn agfO{ 
k|efjsf/L ¿kdf sfof{Gjogdf Nofpg ;fj{hlgs C0f 
Joj:yfkg lgodfjnL ckl/xfo{ /x]sf] x'Fbf ;f] lgodfjnL 
oyfzL3| th{'df u/L sfof{Gjogdf Nofpg'kg]{, 

•	 ;fj{hlgs C0f kl/rfng tyf Joj:yfkgsf] k|efjsfl/tfdf 
sdL b]lvPsf] ;Gbe{df ;du| cfly{s ljsf; tyf :yfloTj 
xfl;n ug{] lbzfdf /fli6«o k|fyldstf Pjd\ pRr k|ltkmn 
k|fKt x'g] pTkfbgzLn If]qx¿ klxrfg u/L tL If]qx¿df 
;fj{hlgs C0fnfO{ k|efjsf/L ¿kdf glthfd'vL agfpg]tkm{ 
kl/rfng bIftf clej[l4sf nflu ljz]if sbd rfNg'kg]{, 

•	 ;ª\3Lo sfg'gadf]lhd k|b]z ;/sf/ / :yfgLo txn] cfGtl/s 
C0f kl/rfng ug{ ;Sg] Joj:yf /x]sf] eP tfklg ;f]sf] 
sfof{Gjogsf nflu k|b]z ;/sf/ / :yfgLo txaf6 cfjZos 
sfo{ljlwsf] th'{df eOg;s]sf] x'Fbf Joj:yfksLo Pjd\ 
;+:yfut kIfnfO{ ;'b[9 agfpFb} cfGTfl/s C0f kl/rfngsf 
nflu PsLs[t sfg'gL Joj:yf tof/ u/L tTsfn} sfof{Gjogdf 
Nofpg kxn ug'{kg]{,

•	 ;fj{hlgs C0f lng'k"j{ ;f]sf] k|efjsf/L nufgL x'g] If]q, 
k|fKt x'g] k|ltkmn Pjd\ pRrtd kl/rfngsf nflu rfNg'kg]{ 
kxnsbdL ;DaGwL cWoog ug'{sf ;fy} cfGtl/s tyf j}b]lzs 
C0fsf] kl/rfngaf6 ePsf] PsLs[t pknlAwsf] ljZn]if0f 
u/L dfq yk C0f lng] ;DaGwdf lg0f{o ug'{kg]{,

•	 ;fj{hlgs C0f kl/rfng / pkof]usf] Ifdtf clej[l4 ug{ 
;fj{hlgs C0f Joj:yfkg sfof{nodf sfo{/t sd{rf/Lx¿sf] 
Ifdtf ljsf; ug'{kg]{ . ;fy}, pknAw l;k, ;|f]t;fwgsf] 
pRrtd k|of]u ub}{ ;+:yfut Ifdtfsf] ;d]t ljsf; ug{'kg]{,

•	 låkIfLo÷ax'kIfLo bft[ lgsfox¿n] u/]sf k|lta4tfcg';f/sf] 
;x'lnotk"0f{ C0f ;dod} k|fKt x'g] gu/]sf] k|j[lQ /x]sf] x'Fbf 
k|lta4 ;x'lnot C0f oyf;dod} k|fKt ug{]tkm{ g]kfn ;/sf/ 
lqmofzLn x'g'kg]{ tyf k|fKt C0f pRr k|ltkmno'Qm ljsf; 
ultljlwx¿df pkof]u ePsf] ;'lglZrt x'g'kg]{,

•	 g]kfn ;/sf/ / k|b]z ;/sf/n] lng] ;fj{hlgs C0fnfO{ 
pTkfbgzLn tyf k"jf{wf/ ljsf;sf If]qx¿df kl/rfng u/L 
lbuf] / pRr k|ltkmnd'vL agfpg'kg]{ Pjd\ :yfgLo ;/sf/n] 
lng] C0fnfO{ ;x/L tyf u|fdL0f k"jf{wf/ ljsf;, s[lif / 
ko{6g h:tf pRr cfly{s j[l4df ;3fp k'¥ofpg] / /f]huf/L 
l;h{gf ug]{ If]qx¿df pkof]u ug'{kg]{,

•	 låkIfLo÷ax'kIfLo bft[ lgsfox¿af6 lnOg] j}b]lzs 
C0f;Fu} hf]l8P/ cfpg] ljleGg ;t{x¿sf sf/0f tL C0fnfO{ 
k|efjsf/L ¿kdf nufgL ug{ ;lsg] cj:yf gx'g] x'Fbf j}b]lzs 
C0f;DaGwL ;Demf}tf ubf{ /fHosf] lxt x'g]df ljZj:t Pjd\ 
;'lglZrt x'g] u/L To; lsl;dsf k|lts"n ;t{x¿nfO{ 
;Demf}tfaf6 x6fpg]tkm{ hf]8 lbg'kg]{,

•	 j}b]lzs C0fsf] cfsf/ / jflif{s ¿kdf ltg'{kg]{ C0fsf] ;fjfF 
/ Aofh e'QmfgL bfloTj lg/Gt/ a9\b} uO/x]sf] ;Gbe{df :jb]zL 
k'FhLsf] kl/rfng Ifdtf a9fP/ j}b]lzs C0fsf] ef/ 36fpFb} 
nfg'kg]{,

•	 cy{tGqdf lbuf] cfly{s tyf ;fdflhs ljsf;sf nflu 
lghL If]q Ps d]?b08sf ¿kdf /x]sf] x'Fbf lghL If]qsf] 
nufgL xtf]T;flxt gx'g] ;'lglZrt x'g] u/L cfGtl/s C0f 
kl/rfng ug'{kg]{ .

lgisif{

;fj{hlgs C0f ah]6 3f6f k"lt{ ug]{ / cy{tGqnfO{ rnfodfg 
agfO{{ ;'rf? ¿kdf ;~rfng ug]{ dfWod xf] . ;fj{hlgs C0f 
kl/rfng ubf{ g]kfn ;/sf/n] /fli6«o cfjZostf / k|fyldstfsf 
If]qx¿, h:t} M ef}lts k"jf{wf/sf] lgdf{0f, /fli6«o pTkfbg / 
pTkfbsTj clej[l4, /f]huf/L l;h{gf / ul/aL lgjf/0f, jftfj/0f 
;+/If0f / hnjfo' kl/jt{g, ljkb\ Joj:yfkg, dfgj ljsf; / 
Ifdtf clej[l4, ;fj{hlgs–lghL ;fem]bf/Ldf nufgL nufot 
;/sf/L–lghL, ;xsf/L / ;fd'bflos If]qx¿sf] ljsf; / lj:tf/ 
ug]{tkm{ ljz]if k|fyldstf lbg'k5{ . ;du|df ljsf;zLn ultljlw, 
k"jf{wf/sf] ljsf; tyf lj:tf/ / pTkfbgzLn tyf pTkfbgd"ns 
If]qx¿df ;fj{hlgs C0fnfO{ pRrtd kl/rfng u/L ;g\ @)#) 
;Dddf g]kfnnfO{ ljsf;zLn /fi6«df :t/f]Gglt u/L dWod cfo 
ePsf d'n'ssf] :t/df k'¥ofpg k|efjsf/L Joj:yfkg ug'{kg]{ 
cfhsf] cfjZostf /x]sf] 5 .
;fj{hlgs C0fnfO{ pTkfbgzLn If]qdf, pTkfbgd"ns ljsf; 
sfo{df tyf /fli6«o pTkfbg / pTkfbsTj Ifdtf clej[l4 ug]{ 
lbzfdf ljj]sk"0f{ 9ª\un] pkof]u ug{ g;s] g]kfn C0fsf] hfnf]df 
km:g ;Sg] ePsfn] ;'zf;g, bIftf Pjd\ s'zntfk"j{s ;fj{hlgs 
C0f kl/rfng ug'{kg]{ tyf ;+:yfut Joj:yfkgnfO{ ;d]t ;'b[9 
agfpg' h?/L 5 . ;fj{hlgs C0fsf] k|efjsf/L kl/rfng 
tyf Joj:yfkgdf cfpg ;Sg] s'g} klg ;d:ofsf] ;dfwfg 
ug{ ;/f]sf/jfnfx¿lar ;dod} ;dGjo ug]{ ;+oGqsf] ljsf; 
ug'{kg]{ / ;Da4 ;Dk"0f{ kIfx¿ lqmofzLn x'g' lgtfGt cfjZos 
/x]sf] b]lvG5 .
;Gbe{ ;fdu|L
cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$, g]kfn ;/sf/, cy{ dGqfno, 

sf7df8f}F .
cGt/f{li6«o ljsf; ;xfotf gLlt, @)!(, g]kfn ;/sf/, cy{ dGqfno, 

sf7df8f}F .
cfly{s jif{ @)*)÷*! sf] ah]6 jQmJo, g]kfn ;/sf/, cy{ dGqfno, 

sf7df8f}F .
rf}yf] jflif{s k|ltj]bg, @)&(, /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u, 

sf7df8f}F . 
b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s jif{ @)&(÷*) sf] 

jflif{s tYofª\sdf cfwfl/t_, g]kfn /fi6« a}+s, sf7df8f}F .
g]kfnsf] ;+ljwfg, @)&@, ;+ljwfg;ef ;lrjfno, l;+xb/af/, 

sf7df8f}F .
kGw|f}F of]hgf -@)&^÷&&–@)*)÷*!_, g]kfn ;/sf/, /fli6«o of]hgf 

cfof]u, sf7df8f}F .
cof{n, /d]z, -@)*)_, g]kfndf ;fj{hlgs C0f kl/rfngsf] cj:yf / 

r'gf}tL, g]=/f=a}+s ;dfrf/ .
;fj{hlgs C0f Joj:yfkg P]g, @)&(, sfg'g Joj:yf ;ldlt, 

sf7df8f}F .
:yfgLo ;/sf/ ;~rfng P]g, @)&$, sfg'g Joj:yf ;ldlt, sf7df8f}F .
j]a;fO6
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pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

* k|d'v, shf{ :jLs[t tyf lgoGq0f, s[lif ljsf; a}+s ln=

:jLs[t ;Ldfdf pkof]u gePsf shf{ M sf/0f, 
Joj;fodf kg]{ k|efj / lgofdsLo Joj:yf 

?

k|tfk ;'j]bL*

kl/ro

ljQLo ahf/df rfn' jf bL3{sfnLg ;|f]tsf] cfjZostf k"lt{ ug]{ 
Pp6f dxTŒk"0f{{ cf}hf/sf ¿kdf shf{ sf/f]af/nfO{ lng ;lsG5 . 
kl/of]hgf, pkef]Uo, 3/fo;L jf cGo s'g} klg k|of]hgsf nflu a}+s 
tyf ljQLo ;+:yfx¿n] cfˆgf k|lqmofx¿ k"/f u/L u|fxssf nflu 
shf{ ;Ldf -lnld6_ :jLs[t u/]sf x'G5g\ . lnld6 :jLs[t eP kgL 
a}+sn] shf{ ls:tfx¿ k|bfg ug'{ cufl8 shf{ :jLs[t ubf{ /fv]sf 
;a} ;t{x¿ k"/f ePsf], cfjZos ;Dk"0f{{ sfuhftx¿ k|fKt ePsf] / 
cl3Nnf] ls:tfsf] ;b'kof]lutfsf cfwf/df qmdzM shf{sf] afFsL 
ls:tf k|bfg ub{5g\ eg] u|fxsn] klg :jLs[t ;Ldf ;a} Ps} k6s 
gnuL cfjZostf adf]lhd n}hfg] ub{5g\ . t/ kl5Nnf] ;do o:tf 
:jLs[t shf{x¿sf] ;Ldf;Ddsf] /sd u|fxsn] k|of]u gu/]sf] / 
:jLs[t lnld6sf] dxŒjk"0f{{ lx:;f u|fxsn] k|of]udf gNofpg] u/]sf] 

6«]G8 PgfnfOl;;x¿df k|:6 b]lvG5 .

:jLs[t shf{sf] ;Ldf pkof]u gx'gfsf sf/0f

a}+sn] cfˆgf] Joj;fosf] 7'nf] lx:;f /x]sf] shf{ tyf ;'ljwfsf] 
sf/f]af/sf] :jLs[lt ubf{ shf{ rqmsf ljleGg r/0fx¿ k"/f u/L 
shf{sf] k|lqmof / a}+ssf] lgodcg';f/ x'g] u/L k|To]s u|fxsnfO{ 
lglZrt ;Ldf :jLs[t u/]sf] x'G5 . To:tf] ;Ldf a/fa/sf] /sd 
ljleGg sf/0fn] u|fxsn] pkof]u gu/]sf] x'g ;S5 . o;sf k|d'v 
sf/0fx¿ lgDg x'g ;S5g\ M

	y cy{tGqdf x'g] ljleGg k|sf/sf ptf/r9fjsf] cj:yf, 
	y Jofkf/rqmdf ckm l;hg / d'Vo l;hgsf] k|efj -h:t} M 

rfn' k'FhL shf{ rf8kj{ h:tf l;hgdf a9L lnld6 / ckm 
l;hgdf sd lnld6sf] k|of]u x'g] ub{5_,

	y u|fxssf] k|If]lkt ljQLo ljj/0f / jf:tljstf cfjZostfsf] 
;dfof]hg gu/L shf{ :jLs[t ul/Psf] ePdf ;f]sf] k|efj,

	y lglZrt If]qx¿df ;[hgf x'g] cj;/ / r'gf}tLsf] k|efj,
	y ;dsIfL a}+sx¿sf] Aofhb/sf] k|efj -h:t} M Aofhb/ dxFuf] 

x'Fbf a9L lnld6 k|of]u ug]{ / ;dsIfL a}+sx¿df Aofh ;:tf] 
x'Fbf sd lnld6 k|of]u ug]{ k|j[lQ /xg'_,

	y u|fxssf] 8«Oª\; kfj/sf] ljZn]if0fsf] ;xL cfFsng gx'g',
	y u|fxssf] ablgot jf lwtf] d"Nosf] lu/fj6sf sf/0f a}+sn] 

shf{ jf ls:tf :yug ug'{,
	y ;|f]tsf] cfk"lt{df x'g] sdL -;do ;dodf b]lvg] t/ntf 

;ª\s'rg_,

	y /fli6«o cy{tGqn] shf{ sf/f]af/nfO{ kfg]{ k|efj,

	y shf{sf] p2]Zo tyf k|s[ltcg';f/ l8dfG8 shf{, cNksfnLg 
shf{x¿ jf cfjlws shf{ olsg u/]/ dfq k|bfg ug'{kg]{df 
;f]sf] ljZn]if0f / ldnfg x'g g;Sg',

	y u|fxsn] qmdzM shf{ r'Qmf ub}{ lnld6 36fpFb} uPsf] cj:yf, 
	y u|fxsx¿sf] Aofhk|ltsf] ;+j]bgzLntf,
	y cy{tGqdf cfpg] t]hL jf dGbLsf] k|efj,
	y ljZjJofkL ¿kdf km}lnPsf] sf]/f]gf nufot ljZjJofkL 

;ª\s6n] Jofj;flos If]qdf kf/]sf] k|efj, cflb . 

:jLs[t shf{ ;Ldfsf] pkof]usf] cj:yf 

u|fxsx¿n] a}+s tyf ljQLo ;+:yfx¿df shf{ ;Ldf :jLs[t u/fP/ 
klg Pp6f lglZrt c+z a/fa/sf] ;Ldf ljleGg sf/0fn] ubf{ k|of]u 
gu/]sf x'g ;S5g\ . a}+s tyf ljQLo ;+:yfx¿df :jLs[t lnld6sf] 
@) k|ltzt;Dd shf{ pkof]udf gcfpg] u/]sf] ljifonfO{ ;fdfGo 
¿kdf lnPsf] b]lvG5 . shf{ :jLs[t ubf{ a}+sn] cfˆgf] ;Dk"0f{{ 
k|lqmof, l;:6d s:6, hgzlQm ;|f]tsf] k|of]u ul/;s]sf] xF'bf 
:jLs[t shf{ ;Dk"0f{{ ¿kdf k|jfx gxF'bf o;af6 a}+sn] nfe lng 
;Sb}g cyf{t\ pTkfbgzLn If]qdf pTkflbt j:t' laqmL gePh:t} 
cj:yfsf ¿kdf klg o;nfO{ lng ;lsG5 . lsgeg] a}+sn] :jLs[t 
ug]{ shf{ tyf ;'ljwfsf] lnld6sf] u|fxsn] ug]{ pRrtd pkef]un] 
dfq a}+sn] cfˆgf] Jofj;flos Pjd\ gfkmfsf] p2]Zo xfl;n ug{ 
;Sb5 .

:jLs[t shf{sf] lnld6 pkof]u gx'Fbf a}+ssf] Joj;fonfO{ kfg]{ k|efj 

a}+s tyf ljQLo ;+:yfsf] ;~rfns ;ldltn] Joj:yfkgnfO{ 
jflif{s ¿kdf lglZrt nIo ;lxt Jofj;flos nIo tf]lslbPsf] 
x'G5 . Joj:yfkgn] ;f] nIo xfl;n x'g] u/L shf{ tyf ;'ljwf 
sf/f]af/ ;~rfng ubf{ klg o:tf] :jLs[t -Approval_ ePsf] 
t/ k|of]udf gcfPsf] -Unutilized_ shf{n] ;+:yfsf] ;du| 
Jofj;flos p2]Zo k|flKtdf c;/ kfb{5 . To;} u/L vf; ju{, If]q 
jf kf]6{kmf]lnof]sf] Joj:yfkgsf ;fy sfof{Gjog ul/Psf shf{ 
sfo{qmdn] glthf lbg ;Sb}gg\ . o;af6 d'Vo ¿kdf Joj;fodf 
kg]{ k|efjnfO{ lgDgcg';f/ pNn]v ug{ ;lsG5 M

	y sd{rf/L / Joj:yfkgn] d]xgtk"0f{{ sfo{x¿ u/] klg 
sfo{;Dkfbgdf gb]lvg],

	y shf{ nufgLsf] jf:tljs ;+:yfut nIonfO{ k|efj kfg]{,
	y ljBdfg hgzlQmsf] k"0f{{ pkof]u u/L ;~rfng ul/Psf] shf{ 

nufgL sfo{qmdsf] k/L0ffd ;Gtf]ifhgs gb]lvg',
	y shf{ nufgLdf ;do / ;|f]t ;fwg vr{ ePsf] b]lvg] t/ 

kl/0ffd / glthfdf gb]lvg],
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pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

/ eljiodf cfpg ;Sg] ;d:ofx¿sf] ;dfwfgsf pkfox¿ lgDg 
a'Fbfx¿df k|:t't ul/Psf] 5 M
•	 ;fj{hlgs C0f kl/rfng tyf Joj:yfkg;DaGwL :ki6 

/0fgLltsf] cefj /x]sfn] ;f]sf nflu cNksfnLg, 
dWosfnLg / bL3{sfnLg /0fgLltx¿ th{'df u/L k|efjsf/L 
¿kdf sfof{Gjog ug'{ cfjZos /x]sf],

•	 ;fj{hlgs C0f Joj:yfkg P]gnfO{ lqmofzLn agfO{ 
k|efjsf/L ¿kdf sfof{Gjogdf Nofpg ;fj{hlgs C0f 
Joj:yfkg lgodfjnL ckl/xfo{ /x]sf] x'Fbf ;f] lgodfjnL 
oyfzL3| th{'df u/L sfof{Gjogdf Nofpg'kg]{, 

•	 ;fj{hlgs C0f kl/rfng tyf Joj:yfkgsf] k|efjsfl/tfdf 
sdL b]lvPsf] ;Gbe{df ;du| cfly{s ljsf; tyf :yfloTj 
xfl;n ug{] lbzfdf /fli6«o k|fyldstf Pjd\ pRr k|ltkmn 
k|fKt x'g] pTkfbgzLn If]qx¿ klxrfg u/L tL If]qx¿df 
;fj{hlgs C0fnfO{ k|efjsf/L ¿kdf glthfd'vL agfpg]tkm{ 
kl/rfng bIftf clej[l4sf nflu ljz]if sbd rfNg'kg]{, 

•	 ;ª\3Lo sfg'gadf]lhd k|b]z ;/sf/ / :yfgLo txn] cfGtl/s 
C0f kl/rfng ug{ ;Sg] Joj:yf /x]sf] eP tfklg ;f]sf] 
sfof{Gjogsf nflu k|b]z ;/sf/ / :yfgLo txaf6 cfjZos 
sfo{ljlwsf] th'{df eOg;s]sf] x'Fbf Joj:yfksLo Pjd\ 
;+:yfut kIfnfO{ ;'b[9 agfpFb} cfGTfl/s C0f kl/rfngsf 
nflu PsLs[t sfg'gL Joj:yf tof/ u/L tTsfn} sfof{Gjogdf 
Nofpg kxn ug'{kg]{,

•	 ;fj{hlgs C0f lng'k"j{ ;f]sf] k|efjsf/L nufgL x'g] If]q, 
k|fKt x'g] k|ltkmn Pjd\ pRrtd kl/rfngsf nflu rfNg'kg]{ 
kxnsbdL ;DaGwL cWoog ug'{sf ;fy} cfGtl/s tyf j}b]lzs 
C0fsf] kl/rfngaf6 ePsf] PsLs[t pknlAwsf] ljZn]if0f 
u/L dfq yk C0f lng] ;DaGwdf lg0f{o ug'{kg]{,

•	 ;fj{hlgs C0f kl/rfng / pkof]usf] Ifdtf clej[l4 ug{ 
;fj{hlgs C0f Joj:yfkg sfof{nodf sfo{/t sd{rf/Lx¿sf] 
Ifdtf ljsf; ug'{kg]{ . ;fy}, pknAw l;k, ;|f]t;fwgsf] 
pRrtd k|of]u ub}{ ;+:yfut Ifdtfsf] ;d]t ljsf; ug{'kg]{,

•	 låkIfLo÷ax'kIfLo bft[ lgsfox¿n] u/]sf k|lta4tfcg';f/sf] 
;x'lnotk"0f{ C0f ;dod} k|fKt x'g] gu/]sf] k|j[lQ /x]sf] x'Fbf 
k|lta4 ;x'lnot C0f oyf;dod} k|fKt ug{]tkm{ g]kfn ;/sf/ 
lqmofzLn x'g'kg]{ tyf k|fKt C0f pRr k|ltkmno'Qm ljsf; 
ultljlwx¿df pkof]u ePsf] ;'lglZrt x'g'kg]{,

•	 g]kfn ;/sf/ / k|b]z ;/sf/n] lng] ;fj{hlgs C0fnfO{ 
pTkfbgzLn tyf k"jf{wf/ ljsf;sf If]qx¿df kl/rfng u/L 
lbuf] / pRr k|ltkmnd'vL agfpg'kg]{ Pjd\ :yfgLo ;/sf/n] 
lng] C0fnfO{ ;x/L tyf u|fdL0f k"jf{wf/ ljsf;, s[lif / 
ko{6g h:tf pRr cfly{s j[l4df ;3fp k'¥ofpg] / /f]huf/L 
l;h{gf ug]{ If]qx¿df pkof]u ug'{kg]{,

•	 låkIfLo÷ax'kIfLo bft[ lgsfox¿af6 lnOg] j}b]lzs 
C0f;Fu} hf]l8P/ cfpg] ljleGg ;t{x¿sf sf/0f tL C0fnfO{ 
k|efjsf/L ¿kdf nufgL ug{ ;lsg] cj:yf gx'g] x'Fbf j}b]lzs 
C0f;DaGwL ;Demf}tf ubf{ /fHosf] lxt x'g]df ljZj:t Pjd\ 
;'lglZrt x'g] u/L To; lsl;dsf k|lts"n ;t{x¿nfO{ 
;Demf}tfaf6 x6fpg]tkm{ hf]8 lbg'kg]{,

•	 j}b]lzs C0fsf] cfsf/ / jflif{s ¿kdf ltg'{kg]{ C0fsf] ;fjfF 
/ Aofh e'QmfgL bfloTj lg/Gt/ a9\b} uO/x]sf] ;Gbe{df :jb]zL 
k'FhLsf] kl/rfng Ifdtf a9fP/ j}b]lzs C0fsf] ef/ 36fpFb} 
nfg'kg]{,

•	 cy{tGqdf lbuf] cfly{s tyf ;fdflhs ljsf;sf nflu 
lghL If]q Ps d]?b08sf ¿kdf /x]sf] x'Fbf lghL If]qsf] 
nufgL xtf]T;flxt gx'g] ;'lglZrt x'g] u/L cfGtl/s C0f 
kl/rfng ug'{kg]{ .

lgisif{

;fj{hlgs C0f ah]6 3f6f k"lt{ ug]{ / cy{tGqnfO{ rnfodfg 
agfO{{ ;'rf? ¿kdf ;~rfng ug]{ dfWod xf] . ;fj{hlgs C0f 
kl/rfng ubf{ g]kfn ;/sf/n] /fli6«o cfjZostf / k|fyldstfsf 
If]qx¿, h:t} M ef}lts k"jf{wf/sf] lgdf{0f, /fli6«o pTkfbg / 
pTkfbsTj clej[l4, /f]huf/L l;h{gf / ul/aL lgjf/0f, jftfj/0f 
;+/If0f / hnjfo' kl/jt{g, ljkb\ Joj:yfkg, dfgj ljsf; / 
Ifdtf clej[l4, ;fj{hlgs–lghL ;fem]bf/Ldf nufgL nufot 
;/sf/L–lghL, ;xsf/L / ;fd'bflos If]qx¿sf] ljsf; / lj:tf/ 
ug]{tkm{ ljz]if k|fyldstf lbg'k5{ . ;du|df ljsf;zLn ultljlw, 
k"jf{wf/sf] ljsf; tyf lj:tf/ / pTkfbgzLn tyf pTkfbgd"ns 
If]qx¿df ;fj{hlgs C0fnfO{ pRrtd kl/rfng u/L ;g\ @)#) 
;Dddf g]kfnnfO{ ljsf;zLn /fi6«df :t/f]Gglt u/L dWod cfo 
ePsf d'n'ssf] :t/df k'¥ofpg k|efjsf/L Joj:yfkg ug'{kg]{ 
cfhsf] cfjZostf /x]sf] 5 .
;fj{hlgs C0fnfO{ pTkfbgzLn If]qdf, pTkfbgd"ns ljsf; 
sfo{df tyf /fli6«o pTkfbg / pTkfbsTj Ifdtf clej[l4 ug]{ 
lbzfdf ljj]sk"0f{ 9ª\un] pkof]u ug{ g;s] g]kfn C0fsf] hfnf]df 
km:g ;Sg] ePsfn] ;'zf;g, bIftf Pjd\ s'zntfk"j{s ;fj{hlgs 
C0f kl/rfng ug'{kg]{ tyf ;+:yfut Joj:yfkgnfO{ ;d]t ;'b[9 
agfpg' h?/L 5 . ;fj{hlgs C0fsf] k|efjsf/L kl/rfng 
tyf Joj:yfkgdf cfpg ;Sg] s'g} klg ;d:ofsf] ;dfwfg 
ug{ ;/f]sf/jfnfx¿lar ;dod} ;dGjo ug]{ ;+oGqsf] ljsf; 
ug'{kg]{ / ;Da4 ;Dk"0f{ kIfx¿ lqmofzLn x'g' lgtfGt cfjZos 
/x]sf] b]lvG5 .
;Gbe{ ;fdu|L
cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$, g]kfn ;/sf/, cy{ dGqfno, 

sf7df8f}F .
cGt/f{li6«o ljsf; ;xfotf gLlt, @)!(, g]kfn ;/sf/, cy{ dGqfno, 

sf7df8f}F .
cfly{s jif{ @)*)÷*! sf] ah]6 jQmJo, g]kfn ;/sf/, cy{ dGqfno, 

sf7df8f}F .
rf}yf] jflif{s k|ltj]bg, @)&(, /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u, 

sf7df8f}F . 
b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s jif{ @)&(÷*) sf] 

jflif{s tYofª\sdf cfwfl/t_, g]kfn /fi6« a}+s, sf7df8f}F .
g]kfnsf] ;+ljwfg, @)&@, ;+ljwfg;ef ;lrjfno, l;+xb/af/, 

sf7df8f}F .
kGw|f}F of]hgf -@)&^÷&&–@)*)÷*!_, g]kfn ;/sf/, /fli6«o of]hgf 

cfof]u, sf7df8f}F .
cof{n, /d]z, -@)*)_, g]kfndf ;fj{hlgs C0f kl/rfngsf] cj:yf / 

r'gf}tL, g]=/f=a}+s ;dfrf/ .
;fj{hlgs C0f Joj:yfkg P]g, @)&(, sfg'g Joj:yf ;ldlt, 

sf7df8f}F .
:yfgLo ;/sf/ ;~rfng P]g, @)&$, sfg'g Joj:yf ;ldlt, sf7df8f}F .
j]a;fO6
https://www.imf.org/external/datamapper/CG_DEBT_GDP@

GDD/CHN/FRA/DEU/ITA/JPN/GBR/USA (cGt/f{li6«o d'b|f sf]if, 
@)@@)

***

55

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

* k|d'v, shf{ :jLs[t tyf lgoGq0f, s[lif ljsf; a}+s ln=

:jLs[t ;Ldfdf pkof]u gePsf shf{ M sf/0f, 
Joj;fodf kg]{ k|efj / lgofdsLo Joj:yf 

?

k|tfk ;'j]bL*

kl/ro

ljQLo ahf/df rfn' jf bL3{sfnLg ;|f]tsf] cfjZostf k"lt{ ug]{ 
Pp6f dxTŒk"0f{{ cf}hf/sf ¿kdf shf{ sf/f]af/nfO{ lng ;lsG5 . 
kl/of]hgf, pkef]Uo, 3/fo;L jf cGo s'g} klg k|of]hgsf nflu a}+s 
tyf ljQLo ;+:yfx¿n] cfˆgf k|lqmofx¿ k"/f u/L u|fxssf nflu 
shf{ ;Ldf -lnld6_ :jLs[t u/]sf x'G5g\ . lnld6 :jLs[t eP kgL 
a}+sn] shf{ ls:tfx¿ k|bfg ug'{ cufl8 shf{ :jLs[t ubf{ /fv]sf 
;a} ;t{x¿ k"/f ePsf], cfjZos ;Dk"0f{{ sfuhftx¿ k|fKt ePsf] / 
cl3Nnf] ls:tfsf] ;b'kof]lutfsf cfwf/df qmdzM shf{sf] afFsL 
ls:tf k|bfg ub{5g\ eg] u|fxsn] klg :jLs[t ;Ldf ;a} Ps} k6s 
gnuL cfjZostf adf]lhd n}hfg] ub{5g\ . t/ kl5Nnf] ;do o:tf 
:jLs[t shf{x¿sf] ;Ldf;Ddsf] /sd u|fxsn] k|of]u gu/]sf] / 
:jLs[t lnld6sf] dxŒjk"0f{{ lx:;f u|fxsn] k|of]udf gNofpg] u/]sf] 

6«]G8 PgfnfOl;;x¿df k|:6 b]lvG5 .

:jLs[t shf{sf] ;Ldf pkof]u gx'gfsf sf/0f

a}+sn] cfˆgf] Joj;fosf] 7'nf] lx:;f /x]sf] shf{ tyf ;'ljwfsf] 
sf/f]af/sf] :jLs[lt ubf{ shf{ rqmsf ljleGg r/0fx¿ k"/f u/L 
shf{sf] k|lqmof / a}+ssf] lgodcg';f/ x'g] u/L k|To]s u|fxsnfO{ 
lglZrt ;Ldf :jLs[t u/]sf] x'G5 . To:tf] ;Ldf a/fa/sf] /sd 
ljleGg sf/0fn] u|fxsn] pkof]u gu/]sf] x'g ;S5 . o;sf k|d'v 
sf/0fx¿ lgDg x'g ;S5g\ M

	y cy{tGqdf x'g] ljleGg k|sf/sf ptf/r9fjsf] cj:yf, 
	y Jofkf/rqmdf ckm l;hg / d'Vo l;hgsf] k|efj -h:t} M 

rfn' k'FhL shf{ rf8kj{ h:tf l;hgdf a9L lnld6 / ckm 
l;hgdf sd lnld6sf] k|of]u x'g] ub{5_,

	y u|fxssf] k|If]lkt ljQLo ljj/0f / jf:tljstf cfjZostfsf] 
;dfof]hg gu/L shf{ :jLs[t ul/Psf] ePdf ;f]sf] k|efj,

	y lglZrt If]qx¿df ;[hgf x'g] cj;/ / r'gf}tLsf] k|efj,
	y ;dsIfL a}+sx¿sf] Aofhb/sf] k|efj -h:t} M Aofhb/ dxFuf] 

x'Fbf a9L lnld6 k|of]u ug]{ / ;dsIfL a}+sx¿df Aofh ;:tf] 
x'Fbf sd lnld6 k|of]u ug]{ k|j[lQ /xg'_,

	y u|fxssf] 8«Oª\; kfj/sf] ljZn]if0fsf] ;xL cfFsng gx'g',
	y u|fxssf] ablgot jf lwtf] d"Nosf] lu/fj6sf sf/0f a}+sn] 

shf{ jf ls:tf :yug ug'{,
	y ;|f]tsf] cfk"lt{df x'g] sdL -;do ;dodf b]lvg] t/ntf 

;ª\s'rg_,

	y /fli6«o cy{tGqn] shf{ sf/f]af/nfO{ kfg]{ k|efj,

	y shf{sf] p2]Zo tyf k|s[ltcg';f/ l8dfG8 shf{, cNksfnLg 
shf{x¿ jf cfjlws shf{ olsg u/]/ dfq k|bfg ug'{kg]{df 
;f]sf] ljZn]if0f / ldnfg x'g g;Sg',

	y u|fxsn] qmdzM shf{ r'Qmf ub}{ lnld6 36fpFb} uPsf] cj:yf, 
	y u|fxsx¿sf] Aofhk|ltsf] ;+j]bgzLntf,
	y cy{tGqdf cfpg] t]hL jf dGbLsf] k|efj,
	y ljZjJofkL ¿kdf km}lnPsf] sf]/f]gf nufot ljZjJofkL 

;ª\s6n] Jofj;flos If]qdf kf/]sf] k|efj, cflb . 

:jLs[t shf{ ;Ldfsf] pkof]usf] cj:yf 

u|fxsx¿n] a}+s tyf ljQLo ;+:yfx¿df shf{ ;Ldf :jLs[t u/fP/ 
klg Pp6f lglZrt c+z a/fa/sf] ;Ldf ljleGg sf/0fn] ubf{ k|of]u 
gu/]sf x'g ;S5g\ . a}+s tyf ljQLo ;+:yfx¿df :jLs[t lnld6sf] 
@) k|ltzt;Dd shf{ pkof]udf gcfpg] u/]sf] ljifonfO{ ;fdfGo 
¿kdf lnPsf] b]lvG5 . shf{ :jLs[t ubf{ a}+sn] cfˆgf] ;Dk"0f{{ 
k|lqmof, l;:6d s:6, hgzlQm ;|f]tsf] k|of]u ul/;s]sf] xF'bf 
:jLs[t shf{ ;Dk"0f{{ ¿kdf k|jfx gxF'bf o;af6 a}+sn] nfe lng 
;Sb}g cyf{t\ pTkfbgzLn If]qdf pTkflbt j:t' laqmL gePh:t} 
cj:yfsf ¿kdf klg o;nfO{ lng ;lsG5 . lsgeg] a}+sn] :jLs[t 
ug]{ shf{ tyf ;'ljwfsf] lnld6sf] u|fxsn] ug]{ pRrtd pkef]un] 
dfq a}+sn] cfˆgf] Jofj;flos Pjd\ gfkmfsf] p2]Zo xfl;n ug{ 
;Sb5 .

:jLs[t shf{sf] lnld6 pkof]u gx'Fbf a}+ssf] Joj;fonfO{ kfg]{ k|efj 

a}+s tyf ljQLo ;+:yfsf] ;~rfns ;ldltn] Joj:yfkgnfO{ 
jflif{s ¿kdf lglZrt nIo ;lxt Jofj;flos nIo tf]lslbPsf] 
x'G5 . Joj:yfkgn] ;f] nIo xfl;n x'g] u/L shf{ tyf ;'ljwf 
sf/f]af/ ;~rfng ubf{ klg o:tf] :jLs[t -Approval_ ePsf] 
t/ k|of]udf gcfPsf] -Unutilized_ shf{n] ;+:yfsf] ;du| 
Jofj;flos p2]Zo k|flKtdf c;/ kfb{5 . To;} u/L vf; ju{, If]q 
jf kf]6{kmf]lnof]sf] Joj:yfkgsf ;fy sfof{Gjog ul/Psf shf{ 
sfo{qmdn] glthf lbg ;Sb}gg\ . o;af6 d'Vo ¿kdf Joj;fodf 
kg]{ k|efjnfO{ lgDgcg';f/ pNn]v ug{ ;lsG5 M

	y sd{rf/L / Joj:yfkgn] d]xgtk"0f{{ sfo{x¿ u/] klg 
sfo{;Dkfbgdf gb]lvg],

	y shf{ nufgLsf] jf:tljs ;+:yfut nIonfO{ k|efj kfg]{,
	y ljBdfg hgzlQmsf] k"0f{{ pkof]u u/L ;~rfng ul/Psf] shf{ 

nufgL sfo{qmdsf] k/L0ffd ;Gtf]ifhgs gb]lvg',
	y shf{ nufgLdf ;do / ;|f]t ;fwg vr{ ePsf] b]lvg] t/ 

kl/0ffd / glthfdf gb]lvg],
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	y a}+ssf] gfkmf / pTkfbsTjnfO{ gsf/fTds c;/ kfg]{,
	y nlIft jf lgb]{lzt If]qdf ug'{kg]{ nufgLsf] kl/0ffd gb]lvg],
	y shf{sf] kf]6{kmf]lnof] Joj:yfkgnfO{ c;/ ug]{ .

pkof]udf gcfPsf] shf{sf ;DaGwdf lgofdsLo Joj:yf 

:jLs[t -Approved_ eO{ pkof]udf -Unutilized_ gcfpg] 
shf{n] ;+:yfsf] ;|f]t / ;fwg vr{ x'Fbf klg pTkfbsTjdf gb]lvg] 
ljifoaf/] dfly rrf{ ul/of] . o;n] a}+ssf] jflif{s sfo{qmd tyf 
ah]6, pTkfbsTj / gfkmfnfO{ ;d]t c;/ kfg]{tkm{ ;hu x'g h?/L 
5 . :jLs[t eO{ pkof]udf gcfPsf o:tf shf{ ;Ldfsf ;DaGwdf 

g]kfn /fi6« a}+sn] :ki6 Joj:yf gu/] klg lgDgcg';f/sf lgofdsLo 
Joj:yfx¿ xfn sfod /x]sf]] b]lvG5g\ .

-s_ kF'hL sf]if u0fgf ;DaGwdf lgofdsLo Joj:yf

-!_ g]kfn /fi6« a}+ssf] PsLs[t lgb]{zg @)*) O{=k|f= lgb]{zg 
g+= !÷)&* Go"gtd k'FhLsf]if;DaGwL Joj:yfsf] cg';"rL 
!=! sf] bkmf @=# -g_ df Ps jif{b]lv pkof]u gePsf] 
shf{nfO{ a}+ssf] TIER–I Capital af6 36fpg] ;DaGwL 
"Investments arising out of underwriting 
commitments that have not been disposed 
within a year from the date of commitment" eGg] 
Joj:yf /x]sf] / ;f]sf] clgjfo{ sfof{Gjog x'g'kg]{ Joj:yf 
/x]sf] 5 . o;af6 k|fylds kF'hL u0fgf ubf{ o:tf lnld6x¿ 
tf]lsPsf] Joj:yfcg';f/ g} 36fpg'kg]{ b]lvG5 .

-@_ g]kfn /fi6« a}+ssf] PsLs[t lgb]{zg @)*), O{=k|f=lg= !÷)&* 
sf] cg';"rL !=! df Go"gtd k'FhLsf]if;DaGwL Joj:yfsf] 
bkmf 3.3 -k_ df Off Balance Sheet Item sf] Credit 
Risk Weightage Exposure u0fgf ug]{ qmddf Ps 
jif{eGbf a9L cjlwsf nflu :jLs[t ePsf shf{sf] pkof]u 
gePsf] /sdsf] %)% hf]lvd ef/ /fVg'kg]{ -Long term 
irrevocable credit commitments: Any undrown 
portion of committed credit lines sanctioned for 
a period of more than one year risk weightage 
=50%_ Joj:yf pNn]v 5 . o;n] ubf{ o:tf shf{n] 
a}+ssf] k'FhLsf]if / hf]lvd dfkgdf c;/ ;f]xLcg';f/ ldnfg 
ug'{kg]{ b]lvG5 .

-v_ u|fxsaf6 k|lta4tf z'Ns lng] ;DaGwL lgofdsLo Joj:yf

-!_ g]kfn /fi6« a}+ssf] PsLs[t lgb]{zg @)*) sf] O{=k|f=lgb]{zg 

g+=@) ljQLo u|fxs ;+/If0f tyf ljQLo ;fIf/tf;DaGwL 
Joj:yfsf] bkmf * -^_ df u|fxsn] cfˆgf] :jLs[t shf{ 
;Ldfsf] jflif{s cf};t ^) k|ltzteGbf sd /sd pkef]u 
u/]df lglZrt k|ltztn] k|lta4tf z'Ns lng kfpg] . o:tf] 
z'Ns cfjlws shf{ -Term Loan_ df :jLs[t ;LdfeGbf 
sd pkof]u u/]sf] cj:yfdf sd pkof]u u/]sf] /sddf dfq 
Ps k6ssf nflu k|lta4tf z'Ns lng kfpg] Joj:yf u/]sf] 
b]lvG5 .

-@_ ;f]xL lgb]{zgsf] bkmf * -v_ df shf{ k|jfx ubf{ lng] ;]jf 
z'Ns, clu|d e'QmfgL z'Ns, k|lta4tf z'Ns, shf{ :jfk 
xF'bf lng] :jfk z'Ns tyf gjLs/0f x'g] k|s[ltsf shf{df 
a}+sn] lng kfpg] ;]jf z'Nssf] clwstd @) k|ltzt;Dd 
z'Ns lng ;lsg] Joj:yf /x]sf] 5 . …sÚ ju{sf jfl0fHo 
a}+sn] lng kfpg] xfnsf] clwstd ;]jf z'Ns )=&% 
k|ltztsf] @) k|ltztsf] clwstd ;Ldfleq /xL pkof]udf 
gcfpg] x/]s shf{sf] Unutilized Charge afkt lng 
;lsg] Joj:yf /x]sf] 5 .

pko'{Stcg';f/sf] shf{ ;]jf z'Ns, clu|d e'StfgL z'Ns, :jfk 
z'Nssf] b/, u0fgf k|lqmof / ljlwsf af/]df u|fxs;Fu ul/g] shf{ 
;Demf}tf kq -CFOL_ df :ki6 pNn]v u/L sfg'gL Joj:yf 
ug'{kb{5 . o; Joj:yfn] :jLs[t -Approved_ eO{ k|of]udf 
gcfpg] -Unutilized_ shf{df k|lta4tf z'Ns lng ;lsg] 
Joj:yf u/]sf] b]lvG5 .

lgisif{

cfˆgf] ;fwg ;|f]t, ;do / nfut;d]t vr{ u/]/ :jLs[[t x'g] shf{ 
tyf ;'ljwfsf] lnld6 u|fxsn] k"0f{{¿kdf pkof]u gubf{ Psftkm{ 
cfˆgf] jflif{s sfo{qmd tyf ah]6df tf]lsPcg';f/ jf ;f]eGbf 
a9L shf{ ;'ljwfsf] ;Ldf :jLs[t -Approval_ eO;Sbf klg 
shf{ nufgLsf] k|ult ;"rsfª\sdf gb]lvg] Pjd\ pTkfbsTj / 
gfkmfdf cfa4 -Tie-up_ gx'g], csf]{tkm{ kF'hLsf]if u0fgfdf k|of]u 
gePsf] ;Ldf Tier–I Capital af6 36fpg'kg]{, Ps jif{eGbf a9L 
;do ePsf t/ pkof]u gePsf lnld6x¿df %) k|ltzt hf]lvd 

ef/ /fVg'kg]{ cj:yfsf ;fy;fy} g]kfn /fi6« a}+ssf] PsLs[t 
lgb]{lzsfcg';f/ dfly plNnlvt k|lta4tf z'Ns lng kfpg] 
Joj:yf;d]tsf sf/0fn] shf{ ljZn]if0faf6 cfjZos ;Ldf / 
:jLs[t Pjd\ a9LeGbf a9L /sd pkef]u ug{ u|fxsnfO{ pTk|]l/t ug]{ 
/ cfjZos Joj:yfkg ug{ h?/L b]lvG5 . 

***
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* pk–sfo{sf/L clws[t, /fli6«o jfl0fHo a}+s ln=

;xsfl/tfsf] v:sFbf] cj:yfaf6  
l;Sg'kg]{ kf7

?

b'uf{ s'df/L sF8]n*

g]kfndf ;xsfl/tfsf] cjwf/0ff w]/} klxn]af6 ;'? eP tfklg 
cf}krfl/s ¿kdf lj=;+= @)!# ;fnaf6 ;'? ePsf] b]lvG5 . o;sf] 
ljsf;qmdnfO{ x]g]{ xf] eg] @)%)÷)%! kl5 o;nfO{ dxŒjsf ;fy 
cufl8 NofOPsf] xf] . ;f] ;dodf cy{tGqsf] tLgvDa] cy{gLlt;Fu 
cfa4 /x]sf] ;xsf/LnfO{ Pp6f alnof] cfwf/:tDesf ¿kdf 
lnOPsf] lyof] . :ki6 zAbdf eGbf, ;xsf/Lsf] dd{ / efjgf ;du| 
;dfhsf] cfwf/:tDe v8f ug]{ Pp6f alnof] husf] kl/sNkgf 
xf] . ;dfhdf /x]sf] ;fgf]–;fgf] art ;dfhs} ju{ ;d'bfosf] 
lxtsf nflu k|of]u ub}{ ;a}nfO{ ;Ifd agfpg] cfwf/zLnfsf 
¿kdf ;xsf/LnfO{ lnOPsf] kfOG5 . ljz]if u/L @)$^÷@)$& sf] 
cfGbf]ngkl5 k|fKt pknlAwn] g]kfnL ;dfh l:y/ ¿kdf Pp6f ult 
;dft]/ cufl8 a9\g g;Sg'n] klg ljleGg vfnsf kl/b[Zox¿ b]Vg 
/ ef]Ug kl//x]sf] cfef; x'G5 . slxn] /f0ff zf;g, slxn] lg/ª\s'z 
k~rfotL Joj:yf, slxn] hgo'4 gfdsf zª\v3f]ifx¿, slxn] 
Pp6f /fhfnfO{ x6fP/ ;of}F /fhfx¿sf] k/LIf0f, slxn] u7aGwgsf 
ufF7fx¿, h'g sltv]/ sl:;g] / sltv]/ km'l:sg] lgwf] x'g g;Sg'n] 
b]zsf] cy{ /fhgLltn] no ;dfTg g;s]sf] oyfy{ xf] .

b]zdf /fhgLlts kl/jt{g;Fu} ;/sf/ kl/jt{g, ;/sf/L ;ª\u7gsf] 
ljleGg lgsfodf g]t[Tj kl/jt{g / g]t[Tj kl/jt{gn] klxn]sf sfdsf] 
lg/Gt/tfeGbf clxn]sf] sfdsf] dxŒj a9L lbgfn] klxn]sf] sfdn] 
lg/Gt/tf gkfpg] x'Fbf hgtfdf kl/jt{gsf] dx;'; x'g ;ls/x]sf] 
5}g . @)^@÷)^# sf] cfGbf]ng ;lsPsf] cyjf lj:t[t zflGt 
;Demf}tf ePsf] klg nfdf] ;do lalt;s]sf] 5 . !&–!* jif{df 
Joj:yf kl/jt{g t eof] t/ b]z / hgtfsf] cj:yfdf eg] 
kl/jt{gsf] cfef; ug{ ;lsPg . h'g cj:yfsf] lrq0f lbgk|ltlbg 
vl:sFb} uPsf] tYofª\sn] b]vfpF5 . k|;ª\unfO{ oxL kl/j]zleq 
dxŒjk"0f{ dflgPsf] Pp6f kf6f] ;xsf/L, hxfF kl5Nnf] ;do lgs} 
7'nf] ;d:of b]lv/x]sf 5g\, ;Fu s]lGb|t /xL x]g{ vf]lhPsf] 5 .

@)%) sf] bzskl5 lj:tf/ ePsf ;xsf/L ;+:yfx¿ cfhsf 
lbg;Dd cfOk'Ubf nfvf}F ;b:ox¿ ;xsf/L ;+:yf;Fu cfa4 
5g\ . hg;ª\Vofsf] 7'n} k|ltzt ;d'bfo ;xsf/Ldf cfa4 eO/xFbf 
To;sf] k|efj ;dfhdf v} t < Pp6f uDeL/ k|Zg v8f eO/x]sf] 
5 . /fHo ;+oGqn] l7s af6f] ;dfpg g;Sbf To;af6 kl/rflnt 
lqmofsnfkx¿ jf k|efj ;sf/fTds x'g] s'/} /x]g . cGo If]qx¿nfO{ 
ljut nfdf] ;dob]lv k|efj kfl//xFbf klg ljQLo If]qdf sd k|efj 
kb}{ cfPsf] lyof] . casf] ;do ljQLo If]qdf klg To;sf] k|efj 
b]lvg] cj:yf cfO;s]sf] 5 . ;xsf/L ;+:yf vf]Ngsf nflu hlt 
;xh tl/sfaf6 nfO;]G; ljt/0f ul/of], To;sf] lgofdssf] kf6f] 
sxLF st}, s;}n] x]/]g . ljQLo ;fIf/tfsf] 1fg ;j{;fwf/0f;Dd 
k'¥ofpg l9nf x'g'n] klg sdhf]/L ePsf] dfGg ;lsG5 .

ljutdf jfl0fHo a}+sx¿, ljsf; a}+sx¿, ljQ sDkgLx¿, 
n3'ljQ ;+:yfx¿, ;xsf/L ;+:yfx¿, ladf sDkgLx¿sf] Ohfht 
kq wdfwd afFl8of] . clxn] cfP/ :6s a|f]s/sf] nfO;]G; klg 
;f]xL tl/sfaf6 ljt/0f eO/x]sf] 5 . ljt/0f t ul/of] t/ To;sf] 
sfof{Gjog, d"Nofª\sg, cg'udg / lgoGq0fsf] kf6f]df eg] Wofg 
k'¥ofpg g;Sbf ltg} ;+:yfx¿larsf] c:j:y k|lt:kwf{n] ;du| 
ljQLo ;dfh wldln/x]sf] cg'e"t u/fpFb5 . a}+s tyf ljQLo 
;+:yfsf] tLj| ultdf dh{/ u/fO{ ;ª\Vof 36fpg cft'/ /x]sf] 
cj:yf 5 . 

cfw'lgs ;xsf/Lsf] ljsf; ;g\ !(%& b]lv ;'? eO{ ;g\ @)@# 
;Dd cfOk'Ubf g]kfndf #!#&# ;xsf/L ;+:yf /x]sf 5g\ eg] &# 
nfv $! xhf/ @ ;o !* ;b:o 5g\ . ;]o/ Soflk6n ($ ca{ 
!% s/f]8, lgIf]k rf/ va{ &* ca{  / shf{ $ va{ #^ ca{ /x]sf] 
5 . sl/a ^% nfv ;b:o tyf g]kfnsf] hg;ª\Vofsf] @#Ü 
hg;ª\Vof ;xsf/L;Fu cfa4 /x]sf] tYofª\sn] b]vfpF5 . hDdf 
;b:o ;ª\Vofsf] %!Ü dlxnf ;b:o / ;~rfns ;ldltdf ;d]t 
$) k|ltzt dlxnf ;b:o /x]sf] tYofª\sn] b]vfpF5 . /f]huf/Lsf] 
cj:yfnfO{ x]g]{ xf] eg] ^#,%)) sd{rf/Lx¿ ;xsf/Ldf cfa4 
/x]sf 5g\ . o:tf] kl/l:yltdf ;xsf/Lsf]  k|efjsfl/tf h'g ¿kdf 
b]lvg'kg]{ xf], To:tf] glthf eg] b]lvPsf] kfOFb}g . tyflk ;du| 
cy{tGqsf] ljsf;df s[lif, Jofkf/, Joj;fo, pTkfbg, lgdf{0f, 
:jf:Yo, ko{6g nufot ljljw If]q ;d]6]sf] x'gfn] ;xsf/Lsf] 
e"ldsfnfO{ dxŒjk"0f{ dfGg ;lsG5 . 

7'nf] cfsf/df km}lnPsf] ;xsfl/tfsf] sfo{qmdn] ;j{;fwf/0fsf] 
hLjg:t/ ;'wf/df slt k|efj kfg{ ;Sof] jf ;s]g, o;sf] 
d"Nofª\sg ug{ afFsL g} lyof] t/ Ps kl5 csf]{ ;xsf/Lx¿ qmdzM 
;d:ofu|:t ePsf ;dfrf/x¿ ;'lgg yfn] . 9Ng]x¿ t 9ln;s] 
afFsLsf] cj:yf s:tf] 5 < s;/L ;~rfng eO/x]sf 5g\ < w]/} 
/fd|f] elgPsf ;xsf/Ldf t ;d:of 5g\ eg] kl/jf/sf] 3]/fleq /x]sf 
;xsf/Lx¿sf] cj:yf s:tf] xf]nf < dflg; e]6]kl5 , af]n]kl5, 
af6f]df, 3/df, s'g} k|lqmof klg k"/f gu/L ul/Psf] sf/f]af/sf] lx;fa 
slt r':t b'?:t xf]nf < hf]lvdsf] dfqf slt /xg] xf]nf < To;sf] 
;b'kof]u sxfF / s:tf] 7fpFdf xf]nf < k|efj sxfF / s;/L knf{ < 
o;/L ul/Psf sf/f]af/ slt ;'/lIft xf]nfg\ < olt ;xh 9ª\uaf6 
ePsf sf/f]af/sf] j}wtf hfFr ug]{ lgsfo, k|s[of x'g'kb}{g lyof] < 
o;sf] k|efj JolSt, kl/jf/, ;dfh / ;du| cy{tGqdf s:tf] knf{ 
< o:tf ofjt\ k|Zgx¿ /xFbf/xFb} klg To;tkm{ ;DalGwt lgsfosf] 
Wofg k'Ug ;s]sf] b]lvFb}g .

ljQLo sf/f]af/ ug]{ Psy/L ;+:yfdf /sd hDdf ubf{ ;|f]t 
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	y a}+ssf] gfkmf / pTkfbsTjnfO{ gsf/fTds c;/ kfg]{,
	y nlIft jf lgb]{lzt If]qdf ug'{kg]{ nufgLsf] kl/0ffd gb]lvg],
	y shf{sf] kf]6{kmf]lnof] Joj:yfkgnfO{ c;/ ug]{ .

pkof]udf gcfPsf] shf{sf ;DaGwdf lgofdsLo Joj:yf 

:jLs[t -Approved_ eO{ pkof]udf -Unutilized_ gcfpg] 
shf{n] ;+:yfsf] ;|f]t / ;fwg vr{ x'Fbf klg pTkfbsTjdf gb]lvg] 
ljifoaf/] dfly rrf{ ul/of] . o;n] a}+ssf] jflif{s sfo{qmd tyf 
ah]6, pTkfbsTj / gfkmfnfO{ ;d]t c;/ kfg]{tkm{ ;hu x'g h?/L 
5 . :jLs[t eO{ pkof]udf gcfPsf o:tf shf{ ;Ldfsf ;DaGwdf 

g]kfn /fi6« a}+sn] :ki6 Joj:yf gu/] klg lgDgcg';f/sf lgofdsLo 
Joj:yfx¿ xfn sfod /x]sf]] b]lvG5g\ .

-s_ kF'hL sf]if u0fgf ;DaGwdf lgofdsLo Joj:yf

-!_ g]kfn /fi6« a}+ssf] PsLs[t lgb]{zg @)*) O{=k|f= lgb]{zg 
g+= !÷)&* Go"gtd k'FhLsf]if;DaGwL Joj:yfsf] cg';"rL 
!=! sf] bkmf @=# -g_ df Ps jif{b]lv pkof]u gePsf] 
shf{nfO{ a}+ssf] TIER–I Capital af6 36fpg] ;DaGwL 
"Investments arising out of underwriting 
commitments that have not been disposed 
within a year from the date of commitment" eGg] 
Joj:yf /x]sf] / ;f]sf] clgjfo{ sfof{Gjog x'g'kg]{ Joj:yf 
/x]sf] 5 . o;af6 k|fylds kF'hL u0fgf ubf{ o:tf lnld6x¿ 
tf]lsPsf] Joj:yfcg';f/ g} 36fpg'kg]{ b]lvG5 .

-@_ g]kfn /fi6« a}+ssf] PsLs[t lgb]{zg @)*), O{=k|f=lg= !÷)&* 
sf] cg';"rL !=! df Go"gtd k'FhLsf]if;DaGwL Joj:yfsf] 
bkmf 3.3 -k_ df Off Balance Sheet Item sf] Credit 
Risk Weightage Exposure u0fgf ug]{ qmddf Ps 
jif{eGbf a9L cjlwsf nflu :jLs[t ePsf shf{sf] pkof]u 
gePsf] /sdsf] %)% hf]lvd ef/ /fVg'kg]{ -Long term 
irrevocable credit commitments: Any undrown 
portion of committed credit lines sanctioned for 
a period of more than one year risk weightage 
=50%_ Joj:yf pNn]v 5 . o;n] ubf{ o:tf shf{n] 
a}+ssf] k'FhLsf]if / hf]lvd dfkgdf c;/ ;f]xLcg';f/ ldnfg 
ug'{kg]{ b]lvG5 .

-v_ u|fxsaf6 k|lta4tf z'Ns lng] ;DaGwL lgofdsLo Joj:yf

-!_ g]kfn /fi6« a}+ssf] PsLs[t lgb]{zg @)*) sf] O{=k|f=lgb]{zg 

g+=@) ljQLo u|fxs ;+/If0f tyf ljQLo ;fIf/tf;DaGwL 
Joj:yfsf] bkmf * -^_ df u|fxsn] cfˆgf] :jLs[t shf{ 
;Ldfsf] jflif{s cf};t ^) k|ltzteGbf sd /sd pkef]u 
u/]df lglZrt k|ltztn] k|lta4tf z'Ns lng kfpg] . o:tf] 
z'Ns cfjlws shf{ -Term Loan_ df :jLs[t ;LdfeGbf 
sd pkof]u u/]sf] cj:yfdf sd pkof]u u/]sf] /sddf dfq 
Ps k6ssf nflu k|lta4tf z'Ns lng kfpg] Joj:yf u/]sf] 
b]lvG5 .

-@_ ;f]xL lgb]{zgsf] bkmf * -v_ df shf{ k|jfx ubf{ lng] ;]jf 
z'Ns, clu|d e'QmfgL z'Ns, k|lta4tf z'Ns, shf{ :jfk 
xF'bf lng] :jfk z'Ns tyf gjLs/0f x'g] k|s[ltsf shf{df 
a}+sn] lng kfpg] ;]jf z'Nssf] clwstd @) k|ltzt;Dd 
z'Ns lng ;lsg] Joj:yf /x]sf] 5 . …sÚ ju{sf jfl0fHo 
a}+sn] lng kfpg] xfnsf] clwstd ;]jf z'Ns )=&% 
k|ltztsf] @) k|ltztsf] clwstd ;Ldfleq /xL pkof]udf 
gcfpg] x/]s shf{sf] Unutilized Charge afkt lng 
;lsg] Joj:yf /x]sf] 5 .

pko'{Stcg';f/sf] shf{ ;]jf z'Ns, clu|d e'StfgL z'Ns, :jfk 
z'Nssf] b/, u0fgf k|lqmof / ljlwsf af/]df u|fxs;Fu ul/g] shf{ 
;Demf}tf kq -CFOL_ df :ki6 pNn]v u/L sfg'gL Joj:yf 
ug'{kb{5 . o; Joj:yfn] :jLs[t -Approved_ eO{ k|of]udf 
gcfpg] -Unutilized_ shf{df k|lta4tf z'Ns lng ;lsg] 
Joj:yf u/]sf] b]lvG5 .

lgisif{

cfˆgf] ;fwg ;|f]t, ;do / nfut;d]t vr{ u/]/ :jLs[[t x'g] shf{ 
tyf ;'ljwfsf] lnld6 u|fxsn] k"0f{{¿kdf pkof]u gubf{ Psftkm{ 
cfˆgf] jflif{s sfo{qmd tyf ah]6df tf]lsPcg';f/ jf ;f]eGbf 
a9L shf{ ;'ljwfsf] ;Ldf :jLs[t -Approval_ eO;Sbf klg 
shf{ nufgLsf] k|ult ;"rsfª\sdf gb]lvg] Pjd\ pTkfbsTj / 
gfkmfdf cfa4 -Tie-up_ gx'g], csf]{tkm{ kF'hLsf]if u0fgfdf k|of]u 
gePsf] ;Ldf Tier–I Capital af6 36fpg'kg]{, Ps jif{eGbf a9L 
;do ePsf t/ pkof]u gePsf lnld6x¿df %) k|ltzt hf]lvd 

ef/ /fVg'kg]{ cj:yfsf ;fy;fy} g]kfn /fi6« a}+ssf] PsLs[t 
lgb]{lzsfcg';f/ dfly plNnlvt k|lta4tf z'Ns lng kfpg] 
Joj:yf;d]tsf sf/0fn] shf{ ljZn]if0faf6 cfjZos ;Ldf / 
:jLs[t Pjd\ a9LeGbf a9L /sd pkef]u ug{ u|fxsnfO{ pTk|]l/t ug]{ 
/ cfjZos Joj:yfkg ug{ h?/L b]lvG5 . 

***
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* pk–sfo{sf/L clws[t, /fli6«o jfl0fHo a}+s ln=

;xsfl/tfsf] v:sFbf] cj:yfaf6  
l;Sg'kg]{ kf7

?

b'uf{ s'df/L sF8]n*

g]kfndf ;xsfl/tfsf] cjwf/0ff w]/} klxn]af6 ;'? eP tfklg 
cf}krfl/s ¿kdf lj=;+= @)!# ;fnaf6 ;'? ePsf] b]lvG5 . o;sf] 
ljsf;qmdnfO{ x]g]{ xf] eg] @)%)÷)%! kl5 o;nfO{ dxŒjsf ;fy 
cufl8 NofOPsf] xf] . ;f] ;dodf cy{tGqsf] tLgvDa] cy{gLlt;Fu 
cfa4 /x]sf] ;xsf/LnfO{ Pp6f alnof] cfwf/:tDesf ¿kdf 
lnOPsf] lyof] . :ki6 zAbdf eGbf, ;xsf/Lsf] dd{ / efjgf ;du| 
;dfhsf] cfwf/:tDe v8f ug]{ Pp6f alnof] husf] kl/sNkgf 
xf] . ;dfhdf /x]sf] ;fgf]–;fgf] art ;dfhs} ju{ ;d'bfosf] 
lxtsf nflu k|of]u ub}{ ;a}nfO{ ;Ifd agfpg] cfwf/zLnfsf 
¿kdf ;xsf/LnfO{ lnOPsf] kfOG5 . ljz]if u/L @)$^÷@)$& sf] 
cfGbf]ngkl5 k|fKt pknlAwn] g]kfnL ;dfh l:y/ ¿kdf Pp6f ult 
;dft]/ cufl8 a9\g g;Sg'n] klg ljleGg vfnsf kl/b[Zox¿ b]Vg 
/ ef]Ug kl//x]sf] cfef; x'G5 . slxn] /f0ff zf;g, slxn] lg/ª\s'z 
k~rfotL Joj:yf, slxn] hgo'4 gfdsf zª\v3f]ifx¿, slxn] 
Pp6f /fhfnfO{ x6fP/ ;of}F /fhfx¿sf] k/LIf0f, slxn] u7aGwgsf 
ufF7fx¿, h'g sltv]/ sl:;g] / sltv]/ km'l:sg] lgwf] x'g g;Sg'n] 
b]zsf] cy{ /fhgLltn] no ;dfTg g;s]sf] oyfy{ xf] .

b]zdf /fhgLlts kl/jt{g;Fu} ;/sf/ kl/jt{g, ;/sf/L ;ª\u7gsf] 
ljleGg lgsfodf g]t[Tj kl/jt{g / g]t[Tj kl/jt{gn] klxn]sf sfdsf] 
lg/Gt/tfeGbf clxn]sf] sfdsf] dxŒj a9L lbgfn] klxn]sf] sfdn] 
lg/Gt/tf gkfpg] x'Fbf hgtfdf kl/jt{gsf] dx;'; x'g ;ls/x]sf] 
5}g . @)^@÷)^# sf] cfGbf]ng ;lsPsf] cyjf lj:t[t zflGt 
;Demf}tf ePsf] klg nfdf] ;do lalt;s]sf] 5 . !&–!* jif{df 
Joj:yf kl/jt{g t eof] t/ b]z / hgtfsf] cj:yfdf eg] 
kl/jt{gsf] cfef; ug{ ;lsPg . h'g cj:yfsf] lrq0f lbgk|ltlbg 
vl:sFb} uPsf] tYofª\sn] b]vfpF5 . k|;ª\unfO{ oxL kl/j]zleq 
dxŒjk"0f{ dflgPsf] Pp6f kf6f] ;xsf/L, hxfF kl5Nnf] ;do lgs} 
7'nf] ;d:of b]lv/x]sf 5g\, ;Fu s]lGb|t /xL x]g{ vf]lhPsf] 5 .

@)%) sf] bzskl5 lj:tf/ ePsf ;xsf/L ;+:yfx¿ cfhsf 
lbg;Dd cfOk'Ubf nfvf}F ;b:ox¿ ;xsf/L ;+:yf;Fu cfa4 
5g\ . hg;ª\Vofsf] 7'n} k|ltzt ;d'bfo ;xsf/Ldf cfa4 eO/xFbf 
To;sf] k|efj ;dfhdf v} t < Pp6f uDeL/ k|Zg v8f eO/x]sf] 
5 . /fHo ;+oGqn] l7s af6f] ;dfpg g;Sbf To;af6 kl/rflnt 
lqmofsnfkx¿ jf k|efj ;sf/fTds x'g] s'/} /x]g . cGo If]qx¿nfO{ 
ljut nfdf] ;dob]lv k|efj kfl//xFbf klg ljQLo If]qdf sd k|efj 
kb}{ cfPsf] lyof] . casf] ;do ljQLo If]qdf klg To;sf] k|efj 
b]lvg] cj:yf cfO;s]sf] 5 . ;xsf/L ;+:yf vf]Ngsf nflu hlt 
;xh tl/sfaf6 nfO;]G; ljt/0f ul/of], To;sf] lgofdssf] kf6f] 
sxLF st}, s;}n] x]/]g . ljQLo ;fIf/tfsf] 1fg ;j{;fwf/0f;Dd 
k'¥ofpg l9nf x'g'n] klg sdhf]/L ePsf] dfGg ;lsG5 .

ljutdf jfl0fHo a}+sx¿, ljsf; a}+sx¿, ljQ sDkgLx¿, 
n3'ljQ ;+:yfx¿, ;xsf/L ;+:yfx¿, ladf sDkgLx¿sf] Ohfht 
kq wdfwd afFl8of] . clxn] cfP/ :6s a|f]s/sf] nfO;]G; klg 
;f]xL tl/sfaf6 ljt/0f eO/x]sf] 5 . ljt/0f t ul/of] t/ To;sf] 
sfof{Gjog, d"Nofª\sg, cg'udg / lgoGq0fsf] kf6f]df eg] Wofg 
k'¥ofpg g;Sbf ltg} ;+:yfx¿larsf] c:j:y k|lt:kwf{n] ;du| 
ljQLo ;dfh wldln/x]sf] cg'e"t u/fpFb5 . a}+s tyf ljQLo 
;+:yfsf] tLj| ultdf dh{/ u/fO{ ;ª\Vof 36fpg cft'/ /x]sf] 
cj:yf 5 . 

cfw'lgs ;xsf/Lsf] ljsf; ;g\ !(%& b]lv ;'? eO{ ;g\ @)@# 
;Dd cfOk'Ubf g]kfndf #!#&# ;xsf/L ;+:yf /x]sf 5g\ eg] &# 
nfv $! xhf/ @ ;o !* ;b:o 5g\ . ;]o/ Soflk6n ($ ca{ 
!% s/f]8, lgIf]k rf/ va{ &* ca{  / shf{ $ va{ #^ ca{ /x]sf] 
5 . sl/a ^% nfv ;b:o tyf g]kfnsf] hg;ª\Vofsf] @#Ü 
hg;ª\Vof ;xsf/L;Fu cfa4 /x]sf] tYofª\sn] b]vfpF5 . hDdf 
;b:o ;ª\Vofsf] %!Ü dlxnf ;b:o / ;~rfns ;ldltdf ;d]t 
$) k|ltzt dlxnf ;b:o /x]sf] tYofª\sn] b]vfpF5 . /f]huf/Lsf] 
cj:yfnfO{ x]g]{ xf] eg] ^#,%)) sd{rf/Lx¿ ;xsf/Ldf cfa4 
/x]sf 5g\ . o:tf] kl/l:yltdf ;xsf/Lsf]  k|efjsfl/tf h'g ¿kdf 
b]lvg'kg]{ xf], To:tf] glthf eg] b]lvPsf] kfOFb}g . tyflk ;du| 
cy{tGqsf] ljsf;df s[lif, Jofkf/, Joj;fo, pTkfbg, lgdf{0f, 
:jf:Yo, ko{6g nufot ljljw If]q ;d]6]sf] x'gfn] ;xsf/Lsf] 
e"ldsfnfO{ dxŒjk"0f{ dfGg ;lsG5 . 

7'nf] cfsf/df km}lnPsf] ;xsfl/tfsf] sfo{qmdn] ;j{;fwf/0fsf] 
hLjg:t/ ;'wf/df slt k|efj kfg{ ;Sof] jf ;s]g, o;sf] 
d"Nofª\sg ug{ afFsL g} lyof] t/ Ps kl5 csf]{ ;xsf/Lx¿ qmdzM 
;d:ofu|:t ePsf ;dfrf/x¿ ;'lgg yfn] . 9Ng]x¿ t 9ln;s] 
afFsLsf] cj:yf s:tf] 5 < s;/L ;~rfng eO/x]sf 5g\ < w]/} 
/fd|f] elgPsf ;xsf/Ldf t ;d:of 5g\ eg] kl/jf/sf] 3]/fleq /x]sf 
;xsf/Lx¿sf] cj:yf s:tf] xf]nf < dflg; e]6]kl5 , af]n]kl5, 
af6f]df, 3/df, s'g} k|lqmof klg k"/f gu/L ul/Psf] sf/f]af/sf] lx;fa 
slt r':t b'?:t xf]nf < hf]lvdsf] dfqf slt /xg] xf]nf < To;sf] 
;b'kof]u sxfF / s:tf] 7fpFdf xf]nf < k|efj sxfF / s;/L knf{ < 
o;/L ul/Psf sf/f]af/ slt ;'/lIft xf]nfg\ < olt ;xh 9ª\uaf6 
ePsf sf/f]af/sf] j}wtf hfFr ug]{ lgsfo, k|s[of x'g'kb}{g lyof] < 
o;sf] k|efj JolSt, kl/jf/, ;dfh / ;du| cy{tGqdf s:tf] knf{ 
< o:tf ofjt\ k|Zgx¿ /xFbf/xFb} klg To;tkm{ ;DalGwt lgsfosf] 
Wofg k'Ug ;s]sf] b]lvFb}g .

ljQLo sf/f]af/ ug]{ Psy/L ;+:yfdf /sd hDdf ubf{ ;|f]t 
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v'nfpg'kg]{, zª\sf:kb sf/f]af/ x]g'{ kg]{, P=Pd=Pn=÷l;=Pkm\=6L= 
kfngf ug'{kg]{Ù t/ ToxL ljQLo sf/f]af/ ug]{ csf]{ ;+:yf ;xsf/L 
hxfF s]xL klg ug{' gkg]{ < ljQLo If]qsf] afu8f]/ ;Dxfn]sf] g]kfn 
/fi6« a}+sn] o; ljifodf cufl8 a9\g'sf] ljsNk /xFb}g . v'n]cfd 
;j{;fwf/0fsf] k};f lxgfldgf u/L lxF8\gfn] cfh ;dfhdf Ps 
lsl;dsf] gsf/fTds c;/ k/]sf] 5 . s] ;j{;fwf/0f;Fu /x]sf] 
artsf] /Iff ug'{ /fHosf] st{Jo xf]Og < Pp6f k|Zg lxhf]b]lv 
cfh;Dd klg cg'Ql/t 5 . 

kl5Nnf] ;dodf nufgL ug]{ ;'/lIft If]qsf] cefjdf ljQLo ;+:yf 
tyf ;xsf/L nufotn] 3/ hUUffdf nufgL a9fpgfn] 3/ hUufsf] 
d"No lbgfg'lbg a9\b} uof] . hUufsf] d"No Psaf6 csf{sf] gfddf 
gfd;f/L gx'Fb} a9\g] cj:yf aGb} hfFbf ;xsf/Ldf hDdf ePsf] lgIf]k 
/sd;d]t o; If]qdf dgk/L 9ª\uaf6 nufgL ug]{, To;sf] cg'udg 
ug]{ lgsfo df}g /xg], lgIf]kstf{x¿df ljQLo ;fIf/tfsf] cefjsf 
sf/0f ;fjfFeGbf Aofhsf] df]xdf /sd hDdf ug]{, hyfefjL nufgL 
ug]{ h:tf ljljw s[ofsnfkx¿n] ubf{ ;xsf/Lx¿sf] cf]/fnf] ult 
;'? ePsf] dfGg ;lsG5 . a}+s tyf ljQLo ;+:yfsf] ljsf; kof{Kt 
dfqfdf eO;Sbf klg ;xsf/Ldf ;j{;fwf/0f JolQmx¿sf] 7'nf] 
hdft hf]l8g'sf d'Vo sf/0fx¿ b]xfoadf]lhd 5g\ M

!=  l56f]5l/tf] ;]jf M lgIf]k hDdf ubf{ xf];\ jf C0f lnFbf 
xf];\, ;xh tl/sfaf6 hlt;'s}  /sd klg /fVg / lemSg 
;lsg] kl/kf6Ln] ubf{ a}+s tyf ljQLo ;+:yfx¿df eGbf 
;j{;fwf/0fx¿ ;xsf/Ldf hf]l8g k'u]sf] b]lvG5 . ;xsf/L 
;+:yfaf6 sf/f]af/ ubf{ k|lqmof klg 5f]6f]5l/tf] x'g] / dflg;n] 
klg ;xh af6f] /f]Hg] x'Fbf o;df cfs{if0f a9\b} uof] . 

@=  lgIf]df pRr Aofhb/ M a}+s tyf ljQLo ;+:yfn] eGbf 
;xsf/Ln] lgIf]kdf pRr Aofh lbg] x'Fbf lgIf]k ;xsf/Ldf 
/fVg] k|j[lQ a9\b} uof] . cfˆgf] art Aofh /sd hxfF a9L 
k|fKt x'G5, Tot} hfg' :jfefljs klg dflgG5 .

#=  ;|f]t v'nfpg' gkg]{ M ;xsf/LnfO{ h;/L x'G5 /sd ;ª\sng 
ug]{ Wo]o /xg uof] . ;ª\slnt /sd sxfFaf6, s;/L cfPsf] xf] 
vf]hLlgtL ul/Fb}g . sfnf]wgnfO{ ;]tf] agfpg ;xh x'gfn] klg 
;xsf/L ;+:yfdf lgIf]k a9\g] u/]sf] kfOG5 . ljb]zaf6 cfpg] 
/]ld6\ofG;  x'G8Lsf dfWodaf6 cfpg] x'gfn] lgoldt af6f]af6 
Nofpg / To;sf] jf:tljs n]vfhf]vf /fVg sl7g ePsf] 
5 . kl5Nnf] ;do cj}wflgs af6f]af6 cflh{t ;DklQnfO{ 
;'/lIft ug]{ e/kbf]{ dfWodsf ¿kdf ;xsf/LnfO{ k|of]u ul/of] . 
sltko ;xsf/Ldf 7'nf] lgIf]k /sd bfaL ug]{ JolStx¿ g} 
gcfPsf ;dfrf/x¿ klg ;'lgg cfPsf 5g\ . of] eg]sf] ;|f]t 
gv'n]sf] /sd tyf cj}wflgs ;|f]taf6 cflh{t wg ePsf] 
;xh} cg'dfg ug{ ;lsG5 .

$=  ;xh kx'Fr M ;x/ xf];\ jf ufpF, htftt} Rofp pd|] h;/L 
:yfkgf ePsf ;xsf/Ln] ubf{ Ps} JolQm tyf kl/jf/ w]/} 
j6f ;xsf/Ldf cfa4 x'g] / cfly{s sf/f]af/df kfl/jfl/s 
;b:ox¿sf] xfnLd'xfnL x'g], ;DaGw / ;Dks{sf cfwf/df 
sf/f]af/ x'g] x'Fbf ;xh kx'Frn] uf]na4 agfpg ;lhnf] ePsf] 
b]lvG5 .

%=  nufgLdf s'g} aGb]h gx'g' M ;j{;fwf/0faf6 ;ª\slnt /sd 
nufgL ug{ ;xh} 9ª\uaf6 hxfF OR5f nfUof], txfF nufgL ug{ 
5'6sf] ;'ljwf ;xsf/Ldf /xFb} cfof] . g t st} l/kf]l6{ª ug{'kg]{, 
g t s;}n] lg/LIf0f g} ug]{ xF'bf ;xsf/Lsf] nufgLdf r]s PG8 
Aofn]G;sf] cefj ;w}F v8\ls/Xof] .

 kl5Nnf] ;dodf cfP/ ;xsf/Ldf b]lvPsf] ;d:ofsf] 
k|efj eg] a}+s tyf ljQLo ;+:yfdf  kg]{ lglZrt k|foM 5, 
lsgls ;d:ofu|t ;xsf/Lx¿df clxn] eO/x]sf 36gfqmdn] 
dflg;x¿df ljQLo r]tgfsf] ljsf; eg] kSs} u/fpg] 5 . 
cfˆgf] wg ;'/lIft xf];\ eGg] rfxgf ;a}sf] /xG5 . clxn]sf] 
;dodf ;xsf/L ;+:yfdf ePsf] cfly{s lxgfldgfsf] cj:yfn] 
;fjfF /sd ;'/lIft x'Fb}g eg] Aofhsf] cf; ug{' Joy{ x'g] af]w 
artstf{x¿df ePsf] 5 / o;k|lt dflg;x¿ ;r]t ag]sf 
5g\ . tL lgI]fkstf{, hf] lxhf] ;xsf/Ldf lgoldt sf/f]af/ 
ub{y], sf] pkl:ylt casf lbgdf a}+s tyf ljQLo ;+:yfdf 
/xg] lglZrt 5 . jt{dfg cj:yfdf ;xsf/L If]qsf] lau|Fbf] 
l:yltaf6 ;/f]sf/jfnf ;a}n] ultnf] kf7 l;s]/ lgDg 
s'/fx¿df ;'wf/ ub}{ cufl8 a9\g'kg]{ ;do cfPsf] 5 .

!=  lgofds lgsfosf] e"ldsf M ;xsf/LnfO{ lgoGq0f ug]{ 
lgofds lgsfosf] Joj:yf 5'6\6} ug'{kb{5 lsgeg] ;xsf/L 
;+:yf / u|fxs tyf sd{rf/Lx¿sf] ;ª\Vof x]g]{ xf] eg] w]/} 7'nf] 
eO;s]sf] 5 . cg'udg / lgoGq0fsf] kf6f] alnof] geP;Dd 
s'g} klg ;ª\3 ;+:yfn] ;xL ult lng ;Sb}gg\ . t;y{ cfhsf 
lbgdf cflwsfl/s lgofdssf] Joj:yf ;xsf/L ;+:yfx¿sf 
nflu klxnf] cfjZostf xf] .

@=  ;j{;fwf/0fnfO{ ljQLo ;fIf/ u/fpg] M ;j{;fwf/0f;Fu 
/x]sf] lgIf]k /sd ;'/lIft x'g lgIf]knfO{ ;'/lIft ;+:yfdf 
/fVg'k5{ eGg] 1fg lbg ljQLo ;fIf/tfsf sfo{qmd ;~rfng 
u/L Aofhsf] cf;df ;fjfF 8'afpg] v]n v]Ng' xflgsf/s xf] 
eGg] lzIff lbg'kb{5 . 

#=  gLlt, lgod / k|lqmofsf] k"0f{ kfngf M ;xsf/L ;+:yfdf 
:yflkt gLlt, lgod / k|lqmofx¿sf] k"0f{¿kdf kfngf ug]{ 
k|0ffnLsf] ljsf; u/L sfof{Gjog ug]{ k|aGw ldnfpg'kb{5 . 
;+:yfut ;'zf;gsf] cefjdf ;ª\u7g ;an Pjd\ ;Ifd x'g] 
kl/sNkgf ug{ ;lsFb}g . t;y{ gLlt, lgodsf] kfngf ug{, 
u/fpg nufpg'kb{5 . 

$=  r':t b'?:t Joj:yfkg M ljQLo sf/f]af/ r':t b'?:t /fVg] 
kl/kf6Ln] To;sf] bL3{sfn;Ddsf] af6f] to ug]{ x'gfn] r':t 
b'?:t Joj:yfkgdf Wofg k'¥ofpg'kb{5 . ;xsf/L ;+:yfsf] 
Joj:yfkgnfO{ ;an agfpg ToxfF /x]sf] ;~rfns ;ldltsf] 
klg dxŒjk"0f{ e"ldsf /xg] xF'bf ;~rfns ;ldltnfO{ ;d]t 
hjfkmb]xL agfpg'kb{5 .

%=  cfGtl/s tyf afXo n]vfk/LIf0f ;dodf ug]{, u/fpg] 
kl/kf6Lsf] ljsf; M ;dodf cfGtl/s tyf afXo n]vfk/LIf0f 
ug]{ kl/kf6Lsf] ljsf;n] ;xsf/Lsf] jf:tljs tYofª\ssf] 
hfgsf/L x'g'sf ;fy} bL3{sfnLg uGtJosf] gS;fª\sg 
ug{ ;lsG5 . n]vfk/LIf0f ljQLo sf/f]af/sf] P]gf x'gfn] 
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of] dxŒjk"0f{ x'G5 / o;nfO{ ;dodf ;DkGg ug]{ kl/kf6Lsf] 
ljsf;df hf]8 lbg'kb{5 .

^=  :yfloTjdf hf]8 M ;xsf/L ;+:yfx¿n] Ifl0fseGbf klg 
:yfloTjdf hf]8 lbg'kb{5 . Ifl0fs ;dodf a9L cfh{g 
ug]{eGbf klg bL3{sfn;Dd s;/L cl3 a9\g ;lsG5 eGg] 
ljifodf s]lGb|t /xL ;f]sf nflu ;'/lIft tl/sf cjnDag 
ug{]tkm{ ;xsf/L ;+:yfx¿ nfUg'k5{ .

&=  k|0ffnLsf] ljsf; M x/]s If]qn] k|0ffnLut 9ª\uaf6 sfo{ ug{ 
;s] To;sf] k|efj ;sf/fTds /xG5 . k|0ffnLsf] ljsf; ug{ 
;Sof] eg] JolQm km]l/G5 t/ sfd ug]{ z}nL tyf p2]Zo km]l/Fb}g . 
t;y{ k|f0ffnLsf] ljsf; dxŒjk"0f{ dflgG5 . h'g;'s} sfd 
k|efjsf/L ¿kdf ;DkGg ug{ ;do;fk]If kl/dflh{t cfw'lgs 
k|0ffnLsf] ljsf; / pkof]un] ;+:yfsf] eljio ;'lglZrt 
ub{5 .

*=  a}+s tyf ljQLo ;+:yfx¿df kg]{ rfk M g]kfn /fi6« a}+saf6 
Ohfht k|fKt ;+:yfx¿n] klg dgg ug]{ a]nf cfPsf] 5 ls 
st} xfd|f] ;+:yfdf klg of] cj:yf cfpg] t xf]Og < jf xfd|f] 
cj:yf s] xf] < ca s] ug{'k5{ < csf{] kf6f] eg]sf] lxhf] 
;xsf/Ldf sf/f]af/ ug]{ 7'nf] hdft casf lbgdf log} Ohfht 

k|fKt ljQLo ;+:yfsf] 9f]sfdf 7f]lsg cfOk'Ug] x'Fbf ltgnfO{ 
;'/lIft ;]jf lbg tof/ /xg'kb{5 . 

;dosf] sfnv08df w]/} ljifox¿ Kl/jt{g eO;s]sf 5g\ . 
JolStn] b'Mvn] cfh{g u/L sdfPsf] wg cfheGbf klg ef]nL 
s]xL knf{ ls egL ;fFr]sf] x'G5 . eljiosf ;kgfx¿ ;fsf/ kfg{ 
hDdf u/]sf] /sdsf] ;'/lIft artsf] lhDdf lng] ;+:yfx¿ cfh 
cfP/ /ftf/ft aGb x'g], ;~rfnsx¿ km/f/ x'g], ;j{;fwf/0fn] 
hDdf u/]sf] /sd s:tf] cj:yfdf sxfF 5 hfgsf/L x'g g;Sg] 
h:tf cg]s ljifox¿ Psflt/ 5g\ eg] ;dfh / kl/jf/df To;sf] 
k|efjn] kf/]sf] Iflt lgs} 7'nf] 5 . o;y{ ljQLo sf/f]af/ ug]{ 
;+:yf, hf] c¿sf] ;DklQ gf;f]sf ¿kdf lnP/ cfˆgf] sf/f]af/ 
;~rfng ub{5g\, nfO{ k|efjsf/L lgodg ug]{ ;+oGqsf] ljsf; 
ul/g' ckl/xfo{ 5 . ;xsf/L xf];\ jf cGo ljQLo sf/f]af/ ug]{ x'g\, 
ltgsf] lgoldt ¿kdf cg'udg, d"Nofª\sg / lgoGq0f u/]/ dfq ;xL 
dfu{df /fVg ;lsG5 . ;f] Joj:yf gePsf sf/0f clxn]sf] cj:yf 
;[hgf ePsf] x'gfn] ;xsf/L ;+:yfx¿sf nflu 5'§} lgofds lgsfo 
:yfkgf u/L k|efjsf/L ;'kl/j]If0fåf/f ;xsf/LnfO{ ;xL lbzfdf 
lxF8fpg / ;j{;fwf/0fsf] ;DklQsf] plrt ;+/If0f;Fu} ;du| ;dfhdf 
;sf/fTds k|efjsf] cg'e"lt u/fpg ;lsG5 .

***
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v'nfpg'kg]{, zª\sf:kb sf/f]af/ x]g'{ kg]{, P=Pd=Pn=÷l;=Pkm\=6L= 
kfngf ug'{kg]{Ù t/ ToxL ljQLo sf/f]af/ ug]{ csf]{ ;+:yf ;xsf/L 
hxfF s]xL klg ug{' gkg]{ < ljQLo If]qsf] afu8f]/ ;Dxfn]sf] g]kfn 
/fi6« a}+sn] o; ljifodf cufl8 a9\g'sf] ljsNk /xFb}g . v'n]cfd 
;j{;fwf/0fsf] k};f lxgfldgf u/L lxF8\gfn] cfh ;dfhdf Ps 
lsl;dsf] gsf/fTds c;/ k/]sf] 5 . s] ;j{;fwf/0f;Fu /x]sf] 
artsf] /Iff ug'{ /fHosf] st{Jo xf]Og < Pp6f k|Zg lxhf]b]lv 
cfh;Dd klg cg'Ql/t 5 . 

kl5Nnf] ;dodf nufgL ug]{ ;'/lIft If]qsf] cefjdf ljQLo ;+:yf 
tyf ;xsf/L nufotn] 3/ hUUffdf nufgL a9fpgfn] 3/ hUufsf] 
d"No lbgfg'lbg a9\b} uof] . hUufsf] d"No Psaf6 csf{sf] gfddf 
gfd;f/L gx'Fb} a9\g] cj:yf aGb} hfFbf ;xsf/Ldf hDdf ePsf] lgIf]k 
/sd;d]t o; If]qdf dgk/L 9ª\uaf6 nufgL ug]{, To;sf] cg'udg 
ug]{ lgsfo df}g /xg], lgIf]kstf{x¿df ljQLo ;fIf/tfsf] cefjsf 
sf/0f ;fjfFeGbf Aofhsf] df]xdf /sd hDdf ug]{, hyfefjL nufgL 
ug]{ h:tf ljljw s[ofsnfkx¿n] ubf{ ;xsf/Lx¿sf] cf]/fnf] ult 
;'? ePsf] dfGg ;lsG5 . a}+s tyf ljQLo ;+:yfsf] ljsf; kof{Kt 
dfqfdf eO;Sbf klg ;xsf/Ldf ;j{;fwf/0f JolQmx¿sf] 7'nf] 
hdft hf]l8g'sf d'Vo sf/0fx¿ b]xfoadf]lhd 5g\ M

!=  l56f]5l/tf] ;]jf M lgIf]k hDdf ubf{ xf];\ jf C0f lnFbf 
xf];\, ;xh tl/sfaf6 hlt;'s}  /sd klg /fVg / lemSg 
;lsg] kl/kf6Ln] ubf{ a}+s tyf ljQLo ;+:yfx¿df eGbf 
;j{;fwf/0fx¿ ;xsf/Ldf hf]l8g k'u]sf] b]lvG5 . ;xsf/L 
;+:yfaf6 sf/f]af/ ubf{ k|lqmof klg 5f]6f]5l/tf] x'g] / dflg;n] 
klg ;xh af6f] /f]Hg] x'Fbf o;df cfs{if0f a9\b} uof] . 

@=  lgIf]df pRr Aofhb/ M a}+s tyf ljQLo ;+:yfn] eGbf 
;xsf/Ln] lgIf]kdf pRr Aofh lbg] x'Fbf lgIf]k ;xsf/Ldf 
/fVg] k|j[lQ a9\b} uof] . cfˆgf] art Aofh /sd hxfF a9L 
k|fKt x'G5, Tot} hfg' :jfefljs klg dflgG5 .

#=  ;|f]t v'nfpg' gkg]{ M ;xsf/LnfO{ h;/L x'G5 /sd ;ª\sng 
ug]{ Wo]o /xg uof] . ;ª\slnt /sd sxfFaf6, s;/L cfPsf] xf] 
vf]hLlgtL ul/Fb}g . sfnf]wgnfO{ ;]tf] agfpg ;xh x'gfn] klg 
;xsf/L ;+:yfdf lgIf]k a9\g] u/]sf] kfOG5 . ljb]zaf6 cfpg] 
/]ld6\ofG;  x'G8Lsf dfWodaf6 cfpg] x'gfn] lgoldt af6f]af6 
Nofpg / To;sf] jf:tljs n]vfhf]vf /fVg sl7g ePsf] 
5 . kl5Nnf] ;do cj}wflgs af6f]af6 cflh{t ;DklQnfO{ 
;'/lIft ug]{ e/kbf]{ dfWodsf ¿kdf ;xsf/LnfO{ k|of]u ul/of] . 
sltko ;xsf/Ldf 7'nf] lgIf]k /sd bfaL ug]{ JolStx¿ g} 
gcfPsf ;dfrf/x¿ klg ;'lgg cfPsf 5g\ . of] eg]sf] ;|f]t 
gv'n]sf] /sd tyf cj}wflgs ;|f]taf6 cflh{t wg ePsf] 
;xh} cg'dfg ug{ ;lsG5 .

$=  ;xh kx'Fr M ;x/ xf];\ jf ufpF, htftt} Rofp pd|] h;/L 
:yfkgf ePsf ;xsf/Ln] ubf{ Ps} JolQm tyf kl/jf/ w]/} 
j6f ;xsf/Ldf cfa4 x'g] / cfly{s sf/f]af/df kfl/jfl/s 
;b:ox¿sf] xfnLd'xfnL x'g], ;DaGw / ;Dks{sf cfwf/df 
sf/f]af/ x'g] x'Fbf ;xh kx'Frn] uf]na4 agfpg ;lhnf] ePsf] 
b]lvG5 .

%=  nufgLdf s'g} aGb]h gx'g' M ;j{;fwf/0faf6 ;ª\slnt /sd 
nufgL ug{ ;xh} 9ª\uaf6 hxfF OR5f nfUof], txfF nufgL ug{ 
5'6sf] ;'ljwf ;xsf/Ldf /xFb} cfof] . g t st} l/kf]l6{ª ug{'kg]{, 
g t s;}n] lg/LIf0f g} ug]{ xF'bf ;xsf/Lsf] nufgLdf r]s PG8 
Aofn]G;sf] cefj ;w}F v8\ls/Xof] .

 kl5Nnf] ;dodf cfP/ ;xsf/Ldf b]lvPsf] ;d:ofsf] 
k|efj eg] a}+s tyf ljQLo ;+:yfdf  kg]{ lglZrt k|foM 5, 
lsgls ;d:ofu|t ;xsf/Lx¿df clxn] eO/x]sf 36gfqmdn] 
dflg;x¿df ljQLo r]tgfsf] ljsf; eg] kSs} u/fpg] 5 . 
cfˆgf] wg ;'/lIft xf];\ eGg] rfxgf ;a}sf] /xG5 . clxn]sf] 
;dodf ;xsf/L ;+:yfdf ePsf] cfly{s lxgfldgfsf] cj:yfn] 
;fjfF /sd ;'/lIft x'Fb}g eg] Aofhsf] cf; ug{' Joy{ x'g] af]w 
artstf{x¿df ePsf] 5 / o;k|lt dflg;x¿ ;r]t ag]sf 
5g\ . tL lgI]fkstf{, hf] lxhf] ;xsf/Ldf lgoldt sf/f]af/ 
ub{y], sf] pkl:ylt casf lbgdf a}+s tyf ljQLo ;+:yfdf 
/xg] lglZrt 5 . jt{dfg cj:yfdf ;xsf/L If]qsf] lau|Fbf] 
l:yltaf6 ;/f]sf/jfnf ;a}n] ultnf] kf7 l;s]/ lgDg 
s'/fx¿df ;'wf/ ub}{ cufl8 a9\g'kg]{ ;do cfPsf] 5 .

!=  lgofds lgsfosf] e"ldsf M ;xsf/LnfO{ lgoGq0f ug]{ 
lgofds lgsfosf] Joj:yf 5'6\6} ug'{kb{5 lsgeg] ;xsf/L 
;+:yf / u|fxs tyf sd{rf/Lx¿sf] ;ª\Vof x]g]{ xf] eg] w]/} 7'nf] 
eO;s]sf] 5 . cg'udg / lgoGq0fsf] kf6f] alnof] geP;Dd 
s'g} klg ;ª\3 ;+:yfn] ;xL ult lng ;Sb}gg\ . t;y{ cfhsf 
lbgdf cflwsfl/s lgofdssf] Joj:yf ;xsf/L ;+:yfx¿sf 
nflu klxnf] cfjZostf xf] .

@=  ;j{;fwf/0fnfO{ ljQLo ;fIf/ u/fpg] M ;j{;fwf/0f;Fu 
/x]sf] lgIf]k /sd ;'/lIft x'g lgIf]knfO{ ;'/lIft ;+:yfdf 
/fVg'k5{ eGg] 1fg lbg ljQLo ;fIf/tfsf sfo{qmd ;~rfng 
u/L Aofhsf] cf;df ;fjfF 8'afpg] v]n v]Ng' xflgsf/s xf] 
eGg] lzIff lbg'kb{5 . 

#=  gLlt, lgod / k|lqmofsf] k"0f{ kfngf M ;xsf/L ;+:yfdf 
:yflkt gLlt, lgod / k|lqmofx¿sf] k"0f{¿kdf kfngf ug]{ 
k|0ffnLsf] ljsf; u/L sfof{Gjog ug]{ k|aGw ldnfpg'kb{5 . 
;+:yfut ;'zf;gsf] cefjdf ;ª\u7g ;an Pjd\ ;Ifd x'g] 
kl/sNkgf ug{ ;lsFb}g . t;y{ gLlt, lgodsf] kfngf ug{, 
u/fpg nufpg'kb{5 . 

$=  r':t b'?:t Joj:yfkg M ljQLo sf/f]af/ r':t b'?:t /fVg] 
kl/kf6Ln] To;sf] bL3{sfn;Ddsf] af6f] to ug]{ x'gfn] r':t 
b'?:t Joj:yfkgdf Wofg k'¥ofpg'kb{5 . ;xsf/L ;+:yfsf] 
Joj:yfkgnfO{ ;an agfpg ToxfF /x]sf] ;~rfns ;ldltsf] 
klg dxŒjk"0f{ e"ldsf /xg] xF'bf ;~rfns ;ldltnfO{ ;d]t 
hjfkmb]xL agfpg'kb{5 .

%=  cfGtl/s tyf afXo n]vfk/LIf0f ;dodf ug]{, u/fpg] 
kl/kf6Lsf] ljsf; M ;dodf cfGtl/s tyf afXo n]vfk/LIf0f 
ug]{ kl/kf6Lsf] ljsf;n] ;xsf/Lsf] jf:tljs tYofª\ssf] 
hfgsf/L x'g'sf ;fy} bL3{sfnLg uGtJosf] gS;fª\sg 
ug{ ;lsG5 . n]vfk/LIf0f ljQLo sf/f]af/sf] P]gf x'gfn] 
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of] dxŒjk"0f{ x'G5 / o;nfO{ ;dodf ;DkGg ug]{ kl/kf6Lsf] 
ljsf;df hf]8 lbg'kb{5 .

^=  :yfloTjdf hf]8 M ;xsf/L ;+:yfx¿n] Ifl0fseGbf klg 
:yfloTjdf hf]8 lbg'kb{5 . Ifl0fs ;dodf a9L cfh{g 
ug]{eGbf klg bL3{sfn;Dd s;/L cl3 a9\g ;lsG5 eGg] 
ljifodf s]lGb|t /xL ;f]sf nflu ;'/lIft tl/sf cjnDag 
ug{]tkm{ ;xsf/L ;+:yfx¿ nfUg'k5{ .

&=  k|0ffnLsf] ljsf; M x/]s If]qn] k|0ffnLut 9ª\uaf6 sfo{ ug{ 
;s] To;sf] k|efj ;sf/fTds /xG5 . k|0ffnLsf] ljsf; ug{ 
;Sof] eg] JolQm km]l/G5 t/ sfd ug]{ z}nL tyf p2]Zo km]l/Fb}g . 
t;y{ k|f0ffnLsf] ljsf; dxŒjk"0f{ dflgG5 . h'g;'s} sfd 
k|efjsf/L ¿kdf ;DkGg ug{ ;do;fk]If kl/dflh{t cfw'lgs 
k|0ffnLsf] ljsf; / pkof]un] ;+:yfsf] eljio ;'lglZrt 
ub{5 .

*=  a}+s tyf ljQLo ;+:yfx¿df kg]{ rfk M g]kfn /fi6« a}+saf6 
Ohfht k|fKt ;+:yfx¿n] klg dgg ug]{ a]nf cfPsf] 5 ls 
st} xfd|f] ;+:yfdf klg of] cj:yf cfpg] t xf]Og < jf xfd|f] 
cj:yf s] xf] < ca s] ug{'k5{ < csf{] kf6f] eg]sf] lxhf] 
;xsf/Ldf sf/f]af/ ug]{ 7'nf] hdft casf lbgdf log} Ohfht 

k|fKt ljQLo ;+:yfsf] 9f]sfdf 7f]lsg cfOk'Ug] x'Fbf ltgnfO{ 
;'/lIft ;]jf lbg tof/ /xg'kb{5 . 

;dosf] sfnv08df w]/} ljifox¿ Kl/jt{g eO;s]sf 5g\ . 
JolStn] b'Mvn] cfh{g u/L sdfPsf] wg cfheGbf klg ef]nL 
s]xL knf{ ls egL ;fFr]sf] x'G5 . eljiosf ;kgfx¿ ;fsf/ kfg{ 
hDdf u/]sf] /sdsf] ;'/lIft artsf] lhDdf lng] ;+:yfx¿ cfh 
cfP/ /ftf/ft aGb x'g], ;~rfnsx¿ km/f/ x'g], ;j{;fwf/0fn] 
hDdf u/]sf] /sd s:tf] cj:yfdf sxfF 5 hfgsf/L x'g g;Sg] 
h:tf cg]s ljifox¿ Psflt/ 5g\ eg] ;dfh / kl/jf/df To;sf] 
k|efjn] kf/]sf] Iflt lgs} 7'nf] 5 . o;y{ ljQLo sf/f]af/ ug]{ 
;+:yf, hf] c¿sf] ;DklQ gf;f]sf ¿kdf lnP/ cfˆgf] sf/f]af/ 
;~rfng ub{5g\, nfO{ k|efjsf/L lgodg ug]{ ;+oGqsf] ljsf; 
ul/g' ckl/xfo{ 5 . ;xsf/L xf];\ jf cGo ljQLo sf/f]af/ ug]{ x'g\, 
ltgsf] lgoldt ¿kdf cg'udg, d"Nofª\sg / lgoGq0f u/]/ dfq ;xL 
dfu{df /fVg ;lsG5 . ;f] Joj:yf gePsf sf/0f clxn]sf] cj:yf 
;[hgf ePsf] x'gfn] ;xsf/L ;+:yfx¿sf nflu 5'§} lgofds lgsfo 
:yfkgf u/L k|efjsf/L ;'kl/j]If0fåf/f ;xsf/LnfO{ ;xL lbzfdf 
lxF8fpg / ;j{;fwf/0fsf] ;DklQsf] plrt ;+/If0f;Fu} ;du| ;dfhdf 
;sf/fTds k|efjsf] cg'e"lt u/fpg ;lsG5 .

***
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;/sf/n] b]zleq cyjf aflx/af6 k|fKt ug]{ C0f cyf{t\ cfˆgf] 
vr{sf nflu ljleGg ;|f]taf6 /sd ;ª\sng ug]{ k|lqmofnfO{ 
;fj{hlgs C0f eGg] ul/G5 . ;/sf/n] cfˆgf ljleGg cfjZostf 
k"/f ug{sf nflu s'g ;|f]taf6 C0f lng], slt C0f lng], To;sf] 
e'StfgL s;/L / s'g s'g dfWodaf6 slxn] ug]{ ;Fu ;DalGwt gLlt 
tyf lg0f{o g} ;fj{hlgs C0f Joj:yfkg xf] . ljZjsf k|foM ;a} 
/fi6«n] cfGtl/s tyf afXo b'j} ¿kdf C0f lng] u/]sf] kfOG5 . 
b]zsf] ;du| ljsf;sf nflu /fh:jsf] ;|f]t ck'u ePdf ;fj{hlgs 
C0fnfO{ 3f6f ah]6 k"lt{ ug]{ dfWodsf ¿kdf lnOG5 . ah]6 lgdf{0f 
ubf{ cfDbfgLeGbf vr{sf] k|:tfj a9L ul/Psf] x'G5, h;sf] k"lt{ 
/fh:j / ;fj{hlgs C0faf6 x'g] ub{5 . olb /fh:j ;ª\sngdf 
sdL cfof] eg] ;fj{hlgs C0fdf j[l4 ug'{kg]{ x'G5 . t;y{ cfDbfgL 
ck'u ePsf] cj:Yffdf ljleGg zLif{sdf vr{ ug{sf nflu ;/sf/n] 
b]z aflx/ / b]zleqsf cfˆgf hgtf jf ljleGg ;ª\3 ;ª\u7gaf6 
C0f lng] ub{5 . jf:tjdf C0f ;/sf/L cfDbfgLsf] c:yfoL ;|f]t 
xf] lsgeg] of] Aofh;lxt lkmtf{ ug'{kg]{ x'G5 . ;fj{hlgs C0fsf b'O{ 
;|f]tx¿df Ps cfGtl/s ;|f]t xf] eg] csf]{ afXo ;|f]t xf] . cfGtl/s 
;|f]tdf ahf/ C0f / u}/ahf/ C0f kb{5g\ . ahf/ C0fdf ;/sf/n] 
;/sf/L ;]So'l/6L, 6]«h/L lanx¿, lan ckm PS;r]Gh, ;/sf/L 
aG8 cflb ahf/df laqmL u/]/ C0f k|fKt ub{5, h;sf] Aofh;d]t 
cfsif{s x'g ;S5 . u}/ahf/ C0f eGgfn] ;fj{hlgs If]q h:t} 
M ;/sf/ cfkm}n] :yfkgf u/]sf jfl0fHo a}+s, ljsf; a}+s, ljQ 

sDkgL, cflbaf6 / lghL ljQLo ;+:yfx¿ h:t} M lghL jfl0fHo 
a}+sx¿, ljsf; a}+s, ljQLo sDkgL / lghL ladf sDkgL cflbaf6 
lnOg] C0f eGg] a'lemG5 . s'g} klg b]zsf] ;/sf/n] ljb]zL ;/sf/, 
cGt/f{li6«o ;ª\3 ;+:yfx¿af6 lng] C0fnfO{ afXo C0f eGg] ul/G5 .

;fj{hlgs C0f jf ;/sf/L C0fsf p2]Zox¿df cljsl;t tyf 
ljsf;f]Gd'v d'n'sx¿n] cfˆgf]–cfˆgf] b]zsf ljleGg lsl;dsf 
kl/of]hgfx¿nfO{ ult lbg, ah]6 3f6f k"/f ug{, ljQLo :yfloTj 
sfod ug{, cfly{s dGbLsf] ;fdgf ug{, k|fs[lts k|sf]kdf vr{ 
h'6fpg, s/sf] j}slNks ;|f]tsf] hf]xf] ug{, ;fdflhs / sNof0fsf/L 
sfo{sf nflu, ul/aL lgjf/0f / ;fdflhs ljsf;sf nflu, b]zdf 
k"jf{wf/sf] ljsf;sf nflu, gful/sk|ltsf] bfloTj k"/f ug{, d'b|f 
ahf/nfO{ ;'b[9 ug{ nufot kb{5g\ . g]kfnn] klg ;f]xL k|of]hgsf 
nflu ;fj{hlgs C0f lng] ub{5 . g]kfndf ;g\ !(%! b]lv ah]6sf] 
;'?cft ePkZrft\ cfGtl/s C0fsf] hf]xf] ub}{ ;g\ !(^# df klxnf] 
k6s j}b]lzs C0f :jLsf/ u/]sf] b]lvG5 . lj=;+= @))* df klxnf] 
k6s ah]6 k|0ffnLsf] ;'?cft eP tfklg /fi6« C0f p7fpg] P]g, 
@)!& hf/L u/]kl5 cfly{s jif{ @)!*÷!( sf] ah]6df klxnf] k6s 
cfGtl/s C0f ah]6sf] c+z aGg k'u]sf] lyof] . klxnf] ah]6b]lv 
g} j}b]lzs ;xof]u lng yfn] klg afXo C0f eg] cfly{s jif{ 
@)@)÷@! af6 lng yfn]sf] kfOG5 . Tolta]nfb]lv g} lg/Gt/ ¿kdf 
3f6f ah]6sf] kl/k"lt{sf nflu cfGtl/s / afXo C0f p7fOPsf] 
cj:yf 5 . 

* n]vs a+}s tyf ljQLo ;+:yf;DaGwL lj1 x'g\ .

a9\bf] ;fj{hlgs C0fn] cy{tGq 
Joj:yfkg r'gf}tLk"0f{ aGb} 

?

8f= lbafs/ jlzi7*

g]kfnsf] ;fj{hlgs C0fsf] cj:yfM
zLif{s @)&$÷&% @)&%÷&^ @)&^÷&& @)&&÷&* @)&*÷&( 

ltg{ afFsL cfGtl/s C0f -?=s/f]8_ #(,!!^ $%,#@# ^!,#&# *),@($ (*,&$% 
ltg{ afFsL afXo C0f -?=s/f]8_ %@,^!% %(,$(# *!,(^& (#,$&) !,)@,%*% 
ltg{ afFsL s'n C0f -?=s/f]8_ (!,^#! !,)$,*!^ !,$#,#$) !,&#,&^$ @,)!,##) 
s'n ufx{:Yo pTkfbg;Fu ltg{ afFsL cfGtl/s C0fsf] cg'kft -k|ltzt_ !!=#@ !!=&$ !%=&* !*=&& @)=#% 
s'n ufx{:Yo pTkfbg;Fu ltg{ afFsL afXo C0fsf] cg'kft -k|ltzt_ !%=@@ !%=$@ @!=)* @!=*% @!=!$ 
s'n ufx{:Yo pTkfbg;Fu ltg{ afFsL s'n C0fsf] cg'kft -k|ltzt_ @^=%$ @&=!^ #^=*^ $)=^@ $!=$( 

;|f]t M cy{ dGqfno / ;fj{hlgs C0f Joj:yfkg sfof{no

sltko b]zsf] g]kfnsf] eGbf klg a9L ;fj{hlgs C0f 5 tfklg 
kl/rfng / Joj:yfkg /fd|f] ePsf sf/0f tL b]zn] /fd|f] ljsf; u/L 
cfˆgf] ufx{:Yo pTkfbgdf a9f]Q/L u/]sf] b]lvG5 . t/ g]kfnsf] kl/j]z 
km/s b]lvof] . g]kfndf /fhgLlts l:y/tf / ;'zf;gsf] cg'e"lt x'g 
;s]g eg] /fHosf] kF'hL;d]t knfog x'Fb} hfg] kl/j]z b]lvg yfNof] . 
ljb]zL nufgL cfsif{0f ug'{sf] ;f6f] a? g]kfndf nufgL u/]sf 7'nf 
nufgLstf{n] ;d]t d'n'ssf] cl:y/tf / emGeml6nf] k|zf;lgs 
k|lqmofsf] kmn:j¿k nufgL ;'/lIft g b]vL k'FhL lkmtf{ n}hfg] k|j[lQ 
a9\g yfNof] . 
s'g} klg d'n'ssf] cfly{s cj:yf cfFsng ug{sf nflu s'n ufx{:Yo 
pTkfbg;Fu ;fj{hlgs C0fsf] cg'kft x]g]{ ul/G5 . cy{tGqnfO{ 
slt ;fj{hlgs C0f pko'Qm x'G5 eGg] ;Gbe{df Ps¿ktf geP 
klg cy{tGqsf] cfsf/, o;sf] j[l4b/, lgof{t tyf ljb]zL d'›f 

cfDbfgLsf] ;|f]t, C0fsf] pTkfbgzLn k|of]u / o;sf] Joj:yfkgsf] 
Ifdtf cflbn] ;fj{hlgs C0fsf] ;Ldf lgwf{/0f ub{5 . ljsl;t 
b]zdf ;fj{hlgs C0f / s'n ufx{:Yo pTkfbgsf] () k|ltzt;Dd / 
ljsf;zLn b]zdf %) k|ltzt;DdnfO{ pko'Qm g} dfGg] ul/Psf] 5 . 
tyflk kl5Nnf] tYofª\sn] xfdLnfO{ t;f{Psf] 5 lsgls ;fj{hlgs 
C0fsf] ef/ s]xL dlxgfleq %) k|ltzt gf£g] xf] ls eGg] 8/ 
cfddflg;df b]lvG5 . :d/0f xf];\, xfn ;fj{hlgs C0f g]kfnsf] 
s'n ufx{:Yo pTkfbgsf] cg'kftdf $#=*) k|ltzt 5 . g]kfnsf] 
ut cfly{s jif{df  lhl8kL %# va{ *! ca{ 5 . cGt/f{li6«o d'›f 
sf]ifsf] tYofª\scg';f/ ;g\ @)@! df ;fj{hlgs C0f / s'n 
ufx{:Yo pTkfbgsf] cg'kft w]/} x'g] kfFr d'n'sdWo] hfkfgsf] @@! 
k|ltzt, lu|;sf] @!@ k|ltzt, ;'8fgsf] !*! k|ltzt, Ol/l6«ofsf] 
!&^ k|ltzt, l;ª\ufk'/sf] !^$ k|ltzt /x]sf] 5 . ;+o'Qm /fHo 
cd]l/sfsf] !!% k|ltzt 5 eg] a]nfotdf !)# k|ltzt /x]sf] 
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5 . blIf0f Pl;ofnL d'n'sdWo] s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs 
C0fsf] cg'kft g]kfnsf] eGbf aª\unfb]zsf] ;a}eGbf sd /x]sf] 
5 . ;g\ @)@! df o:tf] cg'kft aª\unfb]zsf] #^ k|ltzt, ef/tsf] 
%$ k|ltzt, kfls:tfgsf] &% k|ltzt, >Lnª\sfsf] !)# k|ltzt, 
dflNbE;sf] !@% k|ltzt / e'6fgsf] !#@ k|ltzt /x]sf] b]lvG5 . 
;fj{hlgs C0f Joj:yfkg sfof{nosf cg';f/ rfn' cfly{s jif{ 
@)&(.)*) sf] cw{jflif{s ;dLIffcg';f/ g]kfnsf] ;fj{hlgs C0f 
?= @) va{ &) ca{ %# s/f]8 ^# nfv k'u]sf] b]lvG5 . g]kfnsf] 
s'n ufx{:Yo pTkfbgsf] t'ngfdf ;fj{hlgs C0fsf] cg'kft $!=$( 
k|ltzt k'u]sf] 5 . o;/L s'n ufx{:Yo pTkfbg $* va{ %! ca{ ^@ 
s/f]8 a/fa/ b]lvG5 . 
g]kfnsf] cy{Joj:yf emg\ 3fon x'Fb}  lsg uof] < s;/L ;'wf/ ug]{ t 
< eGg] ;jfn ;DaGwdf Jofks rrf{ kl/rrf{ ePsf] b]lvG5 . To;f] 
t cd]l/sL 8n/sf] efp xfn;Dds} pRr /x]sf] 5 . h;af6 k|ltlbg 
g]kfnL ?k}ofFsf] qmozlQm sdhf]/ x'Fb} uO/x]sf] b]lvG5 . So'cf/ sf]8, 
df]afOn a}+lsª nufotsf] k|ljlwdf k|ltlbg ;'wf/ eO{ gofF prfO 
lnFb} uPsf] b]lvG5 t/ ;fOa/ qmfOd klg Tolt g} a9]sf] 5, h;n] 
cfly{s ckrng x'g] ;Defjgf al9/x]sf] 5 . a}+sx¿sf] lgI]fk xfn 
sl/a %( va{sf] xf/fxf/Ldf k'u]sf] 5 . nufgL %) va{ xf/fxf/L x'Fbf 
cem} !) va{ nufgLof]Uo /sd a}+sx¿df y'lk|Psf] b]lvG5 . @)*) 
sflt{s d;fGt;Dd x]bf{ ;fj{hlgs C0f sl/a @# va{ %& ca{ 
cyf{t\ @$ va{sf] xf/fxf/Ldf 5 . C0f cem} a9\g] ;Defjgf hLljt} 
5 . C0fsf] ;b'kof]lutfsf] cefjn] /fi6«nfO{ C0fsf] ef/ k|ltjif{ 
al9/x]sf] 5 . 
g]kfnsf] ut cfly{s jif{df lhl8kL %# va{ *! ca{ 5 . /fHonfO{ 
C0fsf] ef/ a9\b} uPsf] kmn:j¿k Psftkm{ ;/sf/n] ljsf; 
lgdf{0fdf eGbf ;ª\slnt /fh:j C0f e'Stfg ubf{ g} l7s x'g] b]lvG5 
eg] csf]{tkm{ cfGtl/s C0fn] afXo C0fnfO{ pl5g]sf] cj:yf 
5 . :d/0f /xf];\, cfheGbf !) jif{ cufl8 cyf{t\ @)&).)&! Dff 
;fj{hlgs C0fsf] c+z s'n ufx{:Yo pTkfbgsf] @*=%) k|ltzt 
/x]sf] / @)&*.)&( df $!=%) k|ltzt /x]sf]df xfn @)*) sflt{s 
d;fGt;Dd $#=*) k|ltzt k'Ug'n] C0fsf] ef/ lbgk|ltlbg sxfnL 
nfUbf] lsl;dn] al9/x]sf] 5 eGg'df cTo'lQm gxf]nf . x/]s jif{ 
ah]6sf] cfsf/ a9\b} hfFbf ;fj{hlgs C0fsf] dfqf klg a9\b} uPsf] 
5 . x/]s jif{ 3f6f ah]6 Nofpg] k|j[lQ, sdhf]/ ufx{:Yo pTkfbg / 
art, cfoftdf cfwfl/t /fh:j ;+/rgf, sdhf]/ j}b]lzs ;xfotf, 
k'FhLut vr{ tyf k|ltkmndf sdL, e|i6frf/ / a9\bf] vr{;lxtsf] 
;ª\3Lotfn] cy{tGqnfO{ lzlyn agfPsf] b]lvG5 .  a]/f]huf/L tLj| 
5 . j}b]lzs /f]huf/df hfg]x¿sf] nsf]{ b]lvG5 . tyflk ljk|]if0fdf 
ck]lIft ;'wf/ b]lvFb}g lsgls a}+s C0fsf] Aofh o'/f]lkog b]z 
nufotdf al9/x]sf sf/0f pgLx¿df Jooof]Uo cfosf] sdL b]lvG5 . 
t;y{ a}+ssf] ;fjfF / Aofh ltg{;d]t xDd]xDd] k/]sf] cj:Yffdf s;/L 
ljk|]if0f a9\nf / <
;fj{hlgs C0f Joj:yfkgsf] bfloTj af]s]sf] cfGtl/s C0f 
Joj:yfkg sfof{nosf cg';f/ o;/L ;fj{hlgs C0f a9\g'df 
@)&@ sf] e"sDk, sf]le8–!( dxfdf/L, cGt/f{li6«o cfly{s dGbL 
/ 3f6f ah]6sf] k"lt{ nufot /x]sf] elgP tfklg ;fj{hlgs C0f 
a9\g'df b]zdf /x]sf] /fhgLlts cl:y/tf / ;'zf;gsf] cefj d'Vo 
kIf xf] eGg]x¿sf] sdL 5}g . bft[ lgsfosf ¿kdf x]bf{ låkIfLoeGbf 
ax'kIfLo C0fsf] c+z a9L b]lvG5 . h:t} M ax'kIfLo C0f s'n 
C0fsf] *&=!( k|ltzt 5 eg] låkIfLo !@=*! k|ltzt b]lvG5 . 
g]kfnnfO{ afXo C0f lbg] d'Vo bft[ lgsfodf cfOl8P -$!=@# 
k|ltzt_, Pl8la -@%=$* k|ltzt_, hfkfg -!!=!* k|ltzt_, 
cfOPdPkm -(=*( k|ltzt_ 5g\ eg] cGo lgsfo tyf b]zdf ef/t, 

rLg, ;fpbL sf]if, OcfOla, cfOkmfO8, cf]k]s, s'j]lt sf]if, blIf0f 
sf]l/of, a]lNhod, k|mfG; nufot b]lvG5g\ . 
j}b]lzs C0f kl/rfngdf b]lvPsf ;d:ofx¿df C0f Joj:yfkgsf] 
:ki6 gLltsf] cefj, bIf hgzlQmsf] cefj, ;/sf/L lgsfolar 
cfjZos ;dGjosf] cefj, n]vfª\sg k|0ffnL j}1flgs / kf/bzL{ 
gePsf], ;"rgf k|ljlwsf] kof{Kt kl/rfngsf] cefj / ;'zf;gsf] 
cefj nufot /x]sf 5g\ . To:t} sd{rf/Ldf sfo{bIftfsf] 
sdL, cfjZos tflndsf] cefj, Xofs/sf sf/0f j]a;fO6sf] 
ljZj;gLotfdf sdL, e/kbf]{ tYofª\ssf] cefj, bftf;Fusf] 
;Demf}tfcg';f/ ;dodf C0f k|fKt gx'g', j}b]lzs ljlgdo b/df 
cfpg] ptf/r9fjn] C0fsf] ef/ a9\b} hfg' cflb b]lvG5g\ . 
o;/L jt{dfg cfly{{s ;ª\s6 lgjf/0fsf nflu ;fj{hlgs C0fsf] 
cg'kft yk a9\b} hfg] s'/fdf s;}sf] b'O{ dt gxf]nf . t;y{ hlt 
;fj{hlgs C0fsf] cg'kft a9\b} hfG5, plt g} b]zdf cfly{s 
;ª\s6 cfpg] s'/ftkm{ ;DalGwt lgsfo ;dod} ;r]t x'g'kg]{ 
b]lvG5 . ;/sf/n] C0f lnFbf >Lnª\sfsf] cj:yfdf g]kfn gk'uf];\ 
eg]/ w]/} kIfdf Wofg lbg'kb{5 . h:t} M nufgLstf{nfO{ Wofgdf 
/fVf]/ cfjZos gLlt / ;t{x¿ agfpg], cfly{s l:y/tf vnalng] 
cj:yf, Aofhb/df cg'lrt 36a9 x'g], ahf/df dxFuL a9\g] 
nufotsf gsf/fTds c;/k|lt ;hu x'g'kg]{, ljQLo / df}lb|s 
gLlt;Fu ;fd~h:otf sfod ug]{ / C0fsf] ;t{ kfngfdf ;hutf 
ckgfpg] nufot 5g\ . ;fj{hlgs C0f cfk}mdf v/fa geP tfklg 
Joj:yfkgdf Wofg glbP o;n] d'n'snfO{ clws C0fdf km;fpg 
;Sg] ePsfn] pRr k|fyldstfsf pTkfbgzLn If]q h:t} M s[lif, 
ko{6g, hnljB't\ nufotsf k"jf{wf/df dfq C0fsf] nufgL ug'{kb{5 / 
Joj:yfkg klg lgodlt cg'udg;lxtsf] k|efjsf/L x'g'k5{ . cGoyf 
ljQLo ;|f]tsf] cefj eO{ nufgLdf ;ª\s'rg cfpg ;Sg] cj:yf x'g 
;Sg], d'b|f:kmLlt a9\g ;Sg], k/lge{/tf a9L afXozlQmsf] rnv]n 
a9\g], efjL k':tfdf cfly{s ef/ ylkg], ljQLo bfloTj a9\g], ;|f]tsf] 
b'?kof]u / e|i6frf/ a9\g], ljsf; ;fem]bf/sf ;t{x¿ lgoldt a9\g], 
ljb]zL k'FhL cfsif{0f x'g g;Sg] nufotn] b]znfO{ yk cfly{s 
;ª\s6tkm{ ws]Ng] s'/fdf s;}sf] ljdlt gxf]nf . 
cGt/f{li6«o cfly{s dGbL, sf]le8–!( sf] b"/ufdL c;/, ljut 
jif{b]lvsf] :yfgLo / ;ª\3Lo r'gfjdf ePsf] vr{, /fh:jdf sdL, 
pBf]u tyf Joj;fodf cfPsf] dGbL, s[lif pTkfbgdf cfPsf] lu/fj6 
nufotn] ;/sf/sf] ;fj{hlgs C0f ltg]{ ;|f]t / Ifdtfdf Ifo x'Fb} 
uPsf] cj:yf /x]sf] x'Fbf st} ;fj{hlgs C0f ltg{ klg C0f g} 
lng'kg]{ cj:yf t cfpg] xf]Og eGg] k|Zg Psftkm{ hgdfg;df 
plAhPsf] 5 eg] csf]{tkm{ ;/sf/n] sd{rf/Lsf] tna eQf nufot 
;fj{hlgs vr{;d]t wfGg wf}wf} k/]sf] rrf{ 5 . g]kfn h:tf] sdhf]/ 
cfGtl/s /fh:j / cfo ePsf] b]znfO{ ;fj{hlgs C0fsf] r'Stf 
e'QmfgL ;dodf ug{sf nflu s/sf b/df j[l4, C0f:j¿k k|fKt 
/sdsf] pTkfbgd'vL sfo{df ;xL ;b'kof]u ug]{ / cfDbfgL a9fpg], 
cfly{s dGbLsf] ldtJooL 9ª\un] ;fdgf ug]{, e|i6frf/ /f]Sg], ;'zf;g 
sfod ug]{, ljb]z;Fu låkIfLo / ax'kIfLo ;DaGwsf] lj:tf/ ug]{ 
nufotsf sfo{x¿ ug'{kb{5 . 
>Lnª\sfsf] cj:yfnfO{ x]/]/ g]kfnn] klg e|i6frf/ lgoGq0f / 
;'zf;gsf] kl/kfngfdf hf]8 lbg l9nf eO;s]sf] 5 . hlt b]z 
cfly{s ;ª\s6tkm{ hfG5, plt g} ;fj{hlgs C0f a9\g] b]lvG5 . t;y{ 
pkef]udf eGbf pTkfbgdf a9L vr{ ug]{ / ldtJolotfnfO{ s8fOsf 
;fy kfngf ug]{, pknAw ;|f]t / ;fwgsf] pRrtd k|of]u 
ug]{, ;'zf;gnfO{ sdhf]/ kfg]{ ljifok|lt z"Go ;xgzLntfsf] gLlt 
ckgfpg ;s]df dfq cfly{s ;ª\s6af6 s]xL xb;Dd kf/ kfpg 
;lsg] / ;fj{hlgs C0fsf] ef/;d]t sd ug{ ;lsG5 eGg'df cTo'lQm 
gxf]nf . 

***
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;/sf/n] b]zleq cyjf aflx/af6 k|fKt ug]{ C0f cyf{t\ cfˆgf] 
vr{sf nflu ljleGg ;|f]taf6 /sd ;ª\sng ug]{ k|lqmofnfO{ 
;fj{hlgs C0f eGg] ul/G5 . ;/sf/n] cfˆgf ljleGg cfjZostf 
k"/f ug{sf nflu s'g ;|f]taf6 C0f lng], slt C0f lng], To;sf] 
e'StfgL s;/L / s'g s'g dfWodaf6 slxn] ug]{ ;Fu ;DalGwt gLlt 
tyf lg0f{o g} ;fj{hlgs C0f Joj:yfkg xf] . ljZjsf k|foM ;a} 
/fi6«n] cfGtl/s tyf afXo b'j} ¿kdf C0f lng] u/]sf] kfOG5 . 
b]zsf] ;du| ljsf;sf nflu /fh:jsf] ;|f]t ck'u ePdf ;fj{hlgs 
C0fnfO{ 3f6f ah]6 k"lt{ ug]{ dfWodsf ¿kdf lnOG5 . ah]6 lgdf{0f 
ubf{ cfDbfgLeGbf vr{sf] k|:tfj a9L ul/Psf] x'G5, h;sf] k"lt{ 
/fh:j / ;fj{hlgs C0faf6 x'g] ub{5 . olb /fh:j ;ª\sngdf 
sdL cfof] eg] ;fj{hlgs C0fdf j[l4 ug'{kg]{ x'G5 . t;y{ cfDbfgL 
ck'u ePsf] cj:Yffdf ljleGg zLif{sdf vr{ ug{sf nflu ;/sf/n] 
b]z aflx/ / b]zleqsf cfˆgf hgtf jf ljleGg ;ª\3 ;ª\u7gaf6 
C0f lng] ub{5 . jf:tjdf C0f ;/sf/L cfDbfgLsf] c:yfoL ;|f]t 
xf] lsgeg] of] Aofh;lxt lkmtf{ ug'{kg]{ x'G5 . ;fj{hlgs C0fsf b'O{ 
;|f]tx¿df Ps cfGtl/s ;|f]t xf] eg] csf]{ afXo ;|f]t xf] . cfGtl/s 
;|f]tdf ahf/ C0f / u}/ahf/ C0f kb{5g\ . ahf/ C0fdf ;/sf/n] 
;/sf/L ;]So'l/6L, 6]«h/L lanx¿, lan ckm PS;r]Gh, ;/sf/L 
aG8 cflb ahf/df laqmL u/]/ C0f k|fKt ub{5, h;sf] Aofh;d]t 
cfsif{s x'g ;S5 . u}/ahf/ C0f eGgfn] ;fj{hlgs If]q h:t} 
M ;/sf/ cfkm}n] :yfkgf u/]sf jfl0fHo a}+s, ljsf; a}+s, ljQ 

sDkgL, cflbaf6 / lghL ljQLo ;+:yfx¿ h:t} M lghL jfl0fHo 
a}+sx¿, ljsf; a}+s, ljQLo sDkgL / lghL ladf sDkgL cflbaf6 
lnOg] C0f eGg] a'lemG5 . s'g} klg b]zsf] ;/sf/n] ljb]zL ;/sf/, 
cGt/f{li6«o ;ª\3 ;+:yfx¿af6 lng] C0fnfO{ afXo C0f eGg] ul/G5 .

;fj{hlgs C0f jf ;/sf/L C0fsf p2]Zox¿df cljsl;t tyf 
ljsf;f]Gd'v d'n'sx¿n] cfˆgf]–cfˆgf] b]zsf ljleGg lsl;dsf 
kl/of]hgfx¿nfO{ ult lbg, ah]6 3f6f k"/f ug{, ljQLo :yfloTj 
sfod ug{, cfly{s dGbLsf] ;fdgf ug{, k|fs[lts k|sf]kdf vr{ 
h'6fpg, s/sf] j}slNks ;|f]tsf] hf]xf] ug{, ;fdflhs / sNof0fsf/L 
sfo{sf nflu, ul/aL lgjf/0f / ;fdflhs ljsf;sf nflu, b]zdf 
k"jf{wf/sf] ljsf;sf nflu, gful/sk|ltsf] bfloTj k"/f ug{, d'b|f 
ahf/nfO{ ;'b[9 ug{ nufot kb{5g\ . g]kfnn] klg ;f]xL k|of]hgsf 
nflu ;fj{hlgs C0f lng] ub{5 . g]kfndf ;g\ !(%! b]lv ah]6sf] 
;'?cft ePkZrft\ cfGtl/s C0fsf] hf]xf] ub}{ ;g\ !(^# df klxnf] 
k6s j}b]lzs C0f :jLsf/ u/]sf] b]lvG5 . lj=;+= @))* df klxnf] 
k6s ah]6 k|0ffnLsf] ;'?cft eP tfklg /fi6« C0f p7fpg] P]g, 
@)!& hf/L u/]kl5 cfly{s jif{ @)!*÷!( sf] ah]6df klxnf] k6s 
cfGtl/s C0f ah]6sf] c+z aGg k'u]sf] lyof] . klxnf] ah]6b]lv 
g} j}b]lzs ;xof]u lng yfn] klg afXo C0f eg] cfly{s jif{ 
@)@)÷@! af6 lng yfn]sf] kfOG5 . Tolta]nfb]lv g} lg/Gt/ ¿kdf 
3f6f ah]6sf] kl/k"lt{sf nflu cfGtl/s / afXo C0f p7fOPsf] 
cj:yf 5 . 

* n]vs a+}s tyf ljQLo ;+:yf;DaGwL lj1 x'g\ .

a9\bf] ;fj{hlgs C0fn] cy{tGq 
Joj:yfkg r'gf}tLk"0f{ aGb} 

?

8f= lbafs/ jlzi7*

g]kfnsf] ;fj{hlgs C0fsf] cj:yfM
zLif{s @)&$÷&% @)&%÷&^ @)&^÷&& @)&&÷&* @)&*÷&( 

ltg{ afFsL cfGtl/s C0f -?=s/f]8_ #(,!!^ $%,#@# ^!,#&# *),@($ (*,&$% 
ltg{ afFsL afXo C0f -?=s/f]8_ %@,^!% %(,$(# *!,(^& (#,$&) !,)@,%*% 
ltg{ afFsL s'n C0f -?=s/f]8_ (!,^#! !,)$,*!^ !,$#,#$) !,&#,&^$ @,)!,##) 
s'n ufx{:Yo pTkfbg;Fu ltg{ afFsL cfGtl/s C0fsf] cg'kft -k|ltzt_ !!=#@ !!=&$ !%=&* !*=&& @)=#% 
s'n ufx{:Yo pTkfbg;Fu ltg{ afFsL afXo C0fsf] cg'kft -k|ltzt_ !%=@@ !%=$@ @!=)* @!=*% @!=!$ 
s'n ufx{:Yo pTkfbg;Fu ltg{ afFsL s'n C0fsf] cg'kft -k|ltzt_ @^=%$ @&=!^ #^=*^ $)=^@ $!=$( 

;|f]t M cy{ dGqfno / ;fj{hlgs C0f Joj:yfkg sfof{no

sltko b]zsf] g]kfnsf] eGbf klg a9L ;fj{hlgs C0f 5 tfklg 
kl/rfng / Joj:yfkg /fd|f] ePsf sf/0f tL b]zn] /fd|f] ljsf; u/L 
cfˆgf] ufx{:Yo pTkfbgdf a9f]Q/L u/]sf] b]lvG5 . t/ g]kfnsf] kl/j]z 
km/s b]lvof] . g]kfndf /fhgLlts l:y/tf / ;'zf;gsf] cg'e"lt x'g 
;s]g eg] /fHosf] kF'hL;d]t knfog x'Fb} hfg] kl/j]z b]lvg yfNof] . 
ljb]zL nufgL cfsif{0f ug'{sf] ;f6f] a? g]kfndf nufgL u/]sf 7'nf 
nufgLstf{n] ;d]t d'n'ssf] cl:y/tf / emGeml6nf] k|zf;lgs 
k|lqmofsf] kmn:j¿k nufgL ;'/lIft g b]vL k'FhL lkmtf{ n}hfg] k|j[lQ 
a9\g yfNof] . 
s'g} klg d'n'ssf] cfly{s cj:yf cfFsng ug{sf nflu s'n ufx{:Yo 
pTkfbg;Fu ;fj{hlgs C0fsf] cg'kft x]g]{ ul/G5 . cy{tGqnfO{ 
slt ;fj{hlgs C0f pko'Qm x'G5 eGg] ;Gbe{df Ps¿ktf geP 
klg cy{tGqsf] cfsf/, o;sf] j[l4b/, lgof{t tyf ljb]zL d'›f 

cfDbfgLsf] ;|f]t, C0fsf] pTkfbgzLn k|of]u / o;sf] Joj:yfkgsf] 
Ifdtf cflbn] ;fj{hlgs C0fsf] ;Ldf lgwf{/0f ub{5 . ljsl;t 
b]zdf ;fj{hlgs C0f / s'n ufx{:Yo pTkfbgsf] () k|ltzt;Dd / 
ljsf;zLn b]zdf %) k|ltzt;DdnfO{ pko'Qm g} dfGg] ul/Psf] 5 . 
tyflk kl5Nnf] tYofª\sn] xfdLnfO{ t;f{Psf] 5 lsgls ;fj{hlgs 
C0fsf] ef/ s]xL dlxgfleq %) k|ltzt gf£g] xf] ls eGg] 8/ 
cfddflg;df b]lvG5 . :d/0f xf];\, xfn ;fj{hlgs C0f g]kfnsf] 
s'n ufx{:Yo pTkfbgsf] cg'kftdf $#=*) k|ltzt 5 . g]kfnsf] 
ut cfly{s jif{df  lhl8kL %# va{ *! ca{ 5 . cGt/f{li6«o d'›f 
sf]ifsf] tYofª\scg';f/ ;g\ @)@! df ;fj{hlgs C0f / s'n 
ufx{:Yo pTkfbgsf] cg'kft w]/} x'g] kfFr d'n'sdWo] hfkfgsf] @@! 
k|ltzt, lu|;sf] @!@ k|ltzt, ;'8fgsf] !*! k|ltzt, Ol/l6«ofsf] 
!&^ k|ltzt, l;ª\ufk'/sf] !^$ k|ltzt /x]sf] 5 . ;+o'Qm /fHo 
cd]l/sfsf] !!% k|ltzt 5 eg] a]nfotdf !)# k|ltzt /x]sf] 
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5 . blIf0f Pl;ofnL d'n'sdWo] s'n ufx{:Yo pTkfbg;Fu ;fj{hlgs 
C0fsf] cg'kft g]kfnsf] eGbf aª\unfb]zsf] ;a}eGbf sd /x]sf] 
5 . ;g\ @)@! df o:tf] cg'kft aª\unfb]zsf] #^ k|ltzt, ef/tsf] 
%$ k|ltzt, kfls:tfgsf] &% k|ltzt, >Lnª\sfsf] !)# k|ltzt, 
dflNbE;sf] !@% k|ltzt / e'6fgsf] !#@ k|ltzt /x]sf] b]lvG5 . 
;fj{hlgs C0f Joj:yfkg sfof{nosf cg';f/ rfn' cfly{s jif{ 
@)&(.)*) sf] cw{jflif{s ;dLIffcg';f/ g]kfnsf] ;fj{hlgs C0f 
?= @) va{ &) ca{ %# s/f]8 ^# nfv k'u]sf] b]lvG5 . g]kfnsf] 
s'n ufx{:Yo pTkfbgsf] t'ngfdf ;fj{hlgs C0fsf] cg'kft $!=$( 
k|ltzt k'u]sf] 5 . o;/L s'n ufx{:Yo pTkfbg $* va{ %! ca{ ^@ 
s/f]8 a/fa/ b]lvG5 . 
g]kfnsf] cy{Joj:yf emg\ 3fon x'Fb}  lsg uof] < s;/L ;'wf/ ug]{ t 
< eGg] ;jfn ;DaGwdf Jofks rrf{ kl/rrf{ ePsf] b]lvG5 . To;f] 
t cd]l/sL 8n/sf] efp xfn;Dds} pRr /x]sf] 5 . h;af6 k|ltlbg 
g]kfnL ?k}ofFsf] qmozlQm sdhf]/ x'Fb} uO/x]sf] b]lvG5 . So'cf/ sf]8, 
df]afOn a}+lsª nufotsf] k|ljlwdf k|ltlbg ;'wf/ eO{ gofF prfO 
lnFb} uPsf] b]lvG5 t/ ;fOa/ qmfOd klg Tolt g} a9]sf] 5, h;n] 
cfly{s ckrng x'g] ;Defjgf al9/x]sf] 5 . a}+sx¿sf] lgI]fk xfn 
sl/a %( va{sf] xf/fxf/Ldf k'u]sf] 5 . nufgL %) va{ xf/fxf/L x'Fbf 
cem} !) va{ nufgLof]Uo /sd a}+sx¿df y'lk|Psf] b]lvG5 . @)*) 
sflt{s d;fGt;Dd x]bf{ ;fj{hlgs C0f sl/a @# va{ %& ca{ 
cyf{t\ @$ va{sf] xf/fxf/Ldf 5 . C0f cem} a9\g] ;Defjgf hLljt} 
5 . C0fsf] ;b'kof]lutfsf] cefjn] /fi6«nfO{ C0fsf] ef/ k|ltjif{ 
al9/x]sf] 5 . 
g]kfnsf] ut cfly{s jif{df lhl8kL %# va{ *! ca{ 5 . /fHonfO{ 
C0fsf] ef/ a9\b} uPsf] kmn:j¿k Psftkm{ ;/sf/n] ljsf; 
lgdf{0fdf eGbf ;ª\slnt /fh:j C0f e'Stfg ubf{ g} l7s x'g] b]lvG5 
eg] csf]{tkm{ cfGtl/s C0fn] afXo C0fnfO{ pl5g]sf] cj:yf 
5 . :d/0f /xf];\, cfheGbf !) jif{ cufl8 cyf{t\ @)&).)&! Dff 
;fj{hlgs C0fsf] c+z s'n ufx{:Yo pTkfbgsf] @*=%) k|ltzt 
/x]sf] / @)&*.)&( df $!=%) k|ltzt /x]sf]df xfn @)*) sflt{s 
d;fGt;Dd $#=*) k|ltzt k'Ug'n] C0fsf] ef/ lbgk|ltlbg sxfnL 
nfUbf] lsl;dn] al9/x]sf] 5 eGg'df cTo'lQm gxf]nf . x/]s jif{ 
ah]6sf] cfsf/ a9\b} hfFbf ;fj{hlgs C0fsf] dfqf klg a9\b} uPsf] 
5 . x/]s jif{ 3f6f ah]6 Nofpg] k|j[lQ, sdhf]/ ufx{:Yo pTkfbg / 
art, cfoftdf cfwfl/t /fh:j ;+/rgf, sdhf]/ j}b]lzs ;xfotf, 
k'FhLut vr{ tyf k|ltkmndf sdL, e|i6frf/ / a9\bf] vr{;lxtsf] 
;ª\3Lotfn] cy{tGqnfO{ lzlyn agfPsf] b]lvG5 .  a]/f]huf/L tLj| 
5 . j}b]lzs /f]huf/df hfg]x¿sf] nsf]{ b]lvG5 . tyflk ljk|]if0fdf 
ck]lIft ;'wf/ b]lvFb}g lsgls a}+s C0fsf] Aofh o'/f]lkog b]z 
nufotdf al9/x]sf sf/0f pgLx¿df Jooof]Uo cfosf] sdL b]lvG5 . 
t;y{ a}+ssf] ;fjfF / Aofh ltg{;d]t xDd]xDd] k/]sf] cj:Yffdf s;/L 
ljk|]if0f a9\nf / <
;fj{hlgs C0f Joj:yfkgsf] bfloTj af]s]sf] cfGtl/s C0f 
Joj:yfkg sfof{nosf cg';f/ o;/L ;fj{hlgs C0f a9\g'df 
@)&@ sf] e"sDk, sf]le8–!( dxfdf/L, cGt/f{li6«o cfly{s dGbL 
/ 3f6f ah]6sf] k"lt{ nufot /x]sf] elgP tfklg ;fj{hlgs C0f 
a9\g'df b]zdf /x]sf] /fhgLlts cl:y/tf / ;'zf;gsf] cefj d'Vo 
kIf xf] eGg]x¿sf] sdL 5}g . bft[ lgsfosf ¿kdf x]bf{ låkIfLoeGbf 
ax'kIfLo C0fsf] c+z a9L b]lvG5 . h:t} M ax'kIfLo C0f s'n 
C0fsf] *&=!( k|ltzt 5 eg] låkIfLo !@=*! k|ltzt b]lvG5 . 
g]kfnnfO{ afXo C0f lbg] d'Vo bft[ lgsfodf cfOl8P -$!=@# 
k|ltzt_, Pl8la -@%=$* k|ltzt_, hfkfg -!!=!* k|ltzt_, 
cfOPdPkm -(=*( k|ltzt_ 5g\ eg] cGo lgsfo tyf b]zdf ef/t, 

rLg, ;fpbL sf]if, OcfOla, cfOkmfO8, cf]k]s, s'j]lt sf]if, blIf0f 
sf]l/of, a]lNhod, k|mfG; nufot b]lvG5g\ . 
j}b]lzs C0f kl/rfngdf b]lvPsf ;d:ofx¿df C0f Joj:yfkgsf] 
:ki6 gLltsf] cefj, bIf hgzlQmsf] cefj, ;/sf/L lgsfolar 
cfjZos ;dGjosf] cefj, n]vfª\sg k|0ffnL j}1flgs / kf/bzL{ 
gePsf], ;"rgf k|ljlwsf] kof{Kt kl/rfngsf] cefj / ;'zf;gsf] 
cefj nufot /x]sf 5g\ . To:t} sd{rf/Ldf sfo{bIftfsf] 
sdL, cfjZos tflndsf] cefj, Xofs/sf sf/0f j]a;fO6sf] 
ljZj;gLotfdf sdL, e/kbf]{ tYofª\ssf] cefj, bftf;Fusf] 
;Demf}tfcg';f/ ;dodf C0f k|fKt gx'g', j}b]lzs ljlgdo b/df 
cfpg] ptf/r9fjn] C0fsf] ef/ a9\b} hfg' cflb b]lvG5g\ . 
o;/L jt{dfg cfly{{s ;ª\s6 lgjf/0fsf nflu ;fj{hlgs C0fsf] 
cg'kft yk a9\b} hfg] s'/fdf s;}sf] b'O{ dt gxf]nf . t;y{ hlt 
;fj{hlgs C0fsf] cg'kft a9\b} hfG5, plt g} b]zdf cfly{s 
;ª\s6 cfpg] s'/ftkm{ ;DalGwt lgsfo ;dod} ;r]t x'g'kg]{ 
b]lvG5 . ;/sf/n] C0f lnFbf >Lnª\sfsf] cj:yfdf g]kfn gk'uf];\ 
eg]/ w]/} kIfdf Wofg lbg'kb{5 . h:t} M nufgLstf{nfO{ Wofgdf 
/fVf]/ cfjZos gLlt / ;t{x¿ agfpg], cfly{s l:y/tf vnalng] 
cj:yf, Aofhb/df cg'lrt 36a9 x'g], ahf/df dxFuL a9\g] 
nufotsf gsf/fTds c;/k|lt ;hu x'g'kg]{, ljQLo / df}lb|s 
gLlt;Fu ;fd~h:otf sfod ug]{ / C0fsf] ;t{ kfngfdf ;hutf 
ckgfpg] nufot 5g\ . ;fj{hlgs C0f cfk}mdf v/fa geP tfklg 
Joj:yfkgdf Wofg glbP o;n] d'n'snfO{ clws C0fdf km;fpg 
;Sg] ePsfn] pRr k|fyldstfsf pTkfbgzLn If]q h:t} M s[lif, 
ko{6g, hnljB't\ nufotsf k"jf{wf/df dfq C0fsf] nufgL ug'{kb{5 / 
Joj:yfkg klg lgodlt cg'udg;lxtsf] k|efjsf/L x'g'k5{ . cGoyf 
ljQLo ;|f]tsf] cefj eO{ nufgLdf ;ª\s'rg cfpg ;Sg] cj:yf x'g 
;Sg], d'b|f:kmLlt a9\g ;Sg], k/lge{/tf a9L afXozlQmsf] rnv]n 
a9\g], efjL k':tfdf cfly{s ef/ ylkg], ljQLo bfloTj a9\g], ;|f]tsf] 
b'?kof]u / e|i6frf/ a9\g], ljsf; ;fem]bf/sf ;t{x¿ lgoldt a9\g], 
ljb]zL k'FhL cfsif{0f x'g g;Sg] nufotn] b]znfO{ yk cfly{s 
;ª\s6tkm{ ws]Ng] s'/fdf s;}sf] ljdlt gxf]nf . 
cGt/f{li6«o cfly{s dGbL, sf]le8–!( sf] b"/ufdL c;/, ljut 
jif{b]lvsf] :yfgLo / ;ª\3Lo r'gfjdf ePsf] vr{, /fh:jdf sdL, 
pBf]u tyf Joj;fodf cfPsf] dGbL, s[lif pTkfbgdf cfPsf] lu/fj6 
nufotn] ;/sf/sf] ;fj{hlgs C0f ltg]{ ;|f]t / Ifdtfdf Ifo x'Fb} 
uPsf] cj:yf /x]sf] x'Fbf st} ;fj{hlgs C0f ltg{ klg C0f g} 
lng'kg]{ cj:yf t cfpg] xf]Og eGg] k|Zg Psftkm{ hgdfg;df 
plAhPsf] 5 eg] csf]{tkm{ ;/sf/n] sd{rf/Lsf] tna eQf nufot 
;fj{hlgs vr{;d]t wfGg wf}wf} k/]sf] rrf{ 5 . g]kfn h:tf] sdhf]/ 
cfGtl/s /fh:j / cfo ePsf] b]znfO{ ;fj{hlgs C0fsf] r'Stf 
e'QmfgL ;dodf ug{sf nflu s/sf b/df j[l4, C0f:j¿k k|fKt 
/sdsf] pTkfbgd'vL sfo{df ;xL ;b'kof]u ug]{ / cfDbfgL a9fpg], 
cfly{s dGbLsf] ldtJooL 9ª\un] ;fdgf ug]{, e|i6frf/ /f]Sg], ;'zf;g 
sfod ug]{, ljb]z;Fu låkIfLo / ax'kIfLo ;DaGwsf] lj:tf/ ug]{ 
nufotsf sfo{x¿ ug'{kb{5 . 
>Lnª\sfsf] cj:yfnfO{ x]/]/ g]kfnn] klg e|i6frf/ lgoGq0f / 
;'zf;gsf] kl/kfngfdf hf]8 lbg l9nf eO;s]sf] 5 . hlt b]z 
cfly{s ;ª\s6tkm{ hfG5, plt g} ;fj{hlgs C0f a9\g] b]lvG5 . t;y{ 
pkef]udf eGbf pTkfbgdf a9L vr{ ug]{ / ldtJolotfnfO{ s8fOsf 
;fy kfngf ug]{, pknAw ;|f]t / ;fwgsf] pRrtd k|of]u 
ug]{, ;'zf;gnfO{ sdhf]/ kfg]{ ljifok|lt z"Go ;xgzLntfsf] gLlt 
ckgfpg ;s]df dfq cfly{s ;ª\s6af6 s]xL xb;Dd kf/ kfpg 
;lsg] / ;fj{hlgs C0fsf] ef/;d]t sd ug{ ;lsG5 eGg'df cTo'lQm 
gxf]nf . 

***
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* 8f= b+ufn lqljdf k|fWofkg/t cy{zf:qL x'g\ .

@)*) ;fn dª\l;/ klxnf] ;ftfaf6 lqe'jg cGt/f{li6«o 
ljdfg:ynnfO{ glhsaf6 lgofNbf / ljleGg låtLo tYofª\snfO{ 
s]nfpFbf >dsf nflu aflx/ hfg] o'jfx¿sf] ;ª\Vof k|ltlbg @@)) 
b]lv @^)) ;Dd / cWoogsf nflu k|ltdlxgf bz xhf/sf 
b/n] b]z 5f]8]/ aflxl/Psf] b]lvG5 -h;dWo] () k|ltzt b]zdf 
kmls{g rfxFb}gg\_ eg] v'Nff ;Ldfgf x'Fb} ljb]z hfg]sf] ;ª\Vof klg 
o;df hf]l8g cfpF5 . of] aflx/ hfg]sf] tYofª\snfO{ x]g]{ xf] eg] 
cfh;Ddsf kl/jt{g / dxfg qmflGt ;a} a]sf/ nfU5 . ljleGg vfn] 
kl/jt{g / qmflGtsf gfddf xfd|f] g]t[Tjn] xfd|f o'jfx¿nfO{ ljb]z 
knfog x'g] jftfj/0f tof/ kfg{afx]s s]xL u/]gg\ eGg] klg o;af6 
:ki6 x'G5 . o;/L b]z ljsf;sf jfxs o'jfx¿nfO{ nfdf] ;do;Dd 
b]z Afflx/ k7fP/ ljk|]if0fdf /dfpg] xfd|f] /fHo;Qf jf /fhgLlts 
k|0ffnLsf] of]eGbf 7'nf] c;kmntf, cb"/blz{tf / u}/lhDd]jf/L c¿ 
s] x'g ;S5 < emg\ kl5Nnf] ;do sf]l/of hfg rfxg] o'jfx¿sf] 
cj:yf / afns'df/L 36gfnfO{ x]g]{ xf] eg] t of] ;/sf/ k"0f{ ;do;Dd 
l6ls/Xof] / p;sf] /a}ofdf s'g} kl/jt{g cfPg eg] Ps hgf klg 
;Hhg o'jf b]zdf /xg] cj:yf b]lvFb}g .

o'jfx¿ lsg ljb]z hfg rfxG5g\ <

o'jf xfd|f] b]z, ;dfh / kl/jf/sf] ;d[l4sf] cfwf/ xf] . ljZjsf 
w]/} b]zx¿sf] ;d[l4sf] cfwf/nfO{ x]g]{ xf] eg] o'jf hgzlQmsf] 
;b'kof]udfkm{t ;d[l4tkm{ cl3 a9]sf pbfx/0fx¿ k|z:t kfOG5g\ . 
o:tf] ;d[l4sf] d]?b08 dflgg] o'jfx¿ k|To]s lbg 7'nf] ;ª\Vofdf 
ljb]z hfg' xfd|f nflu b'Mvb\ xf] . cfˆg} b]zdf a;]/ ;]jf ug]{ dg x'Fbfx'Fb} 
klg lzIff, :jf:Yo, ljB't\, /f]huf/L, oftfoft, zflGt–;'/Iff, gofF 
cfljisf/, :jf:Yo jftfj/0f / cGo ;Defjgfsf] vf]hLdf o'jfx¿ 
ljb]lzPsf] b]lvG5 . clxn] ljz]if u/]/ g]kfnaf6 b'O{ lsl;dsf o'jf 
hgzlQmx¿ ljb]z uPsf b]lvG5g\ . klxnf] lsl;dsf >d :jLsl[t 
lnP/ sfd ug{sf nflu / bf];|f] vfnsf cWoog le;fdf . bf];|f]sf] 
t'ngfdf klxnf] lsl;dsf o'jfx¿ a9L ;ª\Vofdf ljb]z hfg] u/]sf] 
kfOG5 . logLx¿ b]zdf eg]h:tf] cfDbfgL x'g] sfd ;lhn} gkfPsf 
sf/0fn], l5d]sLn] ljb]zaf6 w]/} sdfP/ NofPsf] b]v]/, g]kfnsf] 
sdfO art x'Fb}g eGg] nfu]/, ;fgf]ltgf] pBf]u vf]Ng nfUof] eg] C0f 
k|fKt ug{ g;s]/ jf pBf]u vf]Ng] k|s[ofut emGem6 ;xg g;s]/, 
pTkflbt j:t'sf] ahf/Ls/0fsf] ;d:of eP/ / ;a} sfdx¿sf] 
;dfg:t/sf] OHht geP/ cflb sf/0fx¿n] ljb]lzg] u/]sf] kfOG5 . 
o:tf vfnsf >ldsx¿ Dfn]l;of / vf8L /fi6«df a9L hfg] u/]sf] 
kfOG5 . pgLx¿n] 7'nf] ;ª\Vofdf g]kfndf /]ld6\ofG; k7fpg] u/]sf 
5g\ . o;;Fu} oL vfnsf >ldsx¿n] a;]{gL !@)) b]lv !$)) sf] 
;ª\Vofdf Hofg klg u'dfpg'k/]sf] lttf] oyfy{ xfd|f] ;dfhdf /x]sf] 

5 eg] cª\ueª\u x'g]sf] ;ª\Vof t emg\ Tof] eGbf 7'nf] 5 . jt{dfg 
cj:yfdf g]kfnn] ljZjsf !!) cf]6f eGbf a9L b]z;Fu j}b]lzs 
/f]huf/Ldf xfd|f] >dzlQm k7fpg] ;Demf}tf u/L j}b]lzs /f]huf/L v'nf 
u/]sf] / o;nfO{ lg/Gt/tf lbPaf6 of] qmd tTsfn 36\g] b]lvFb}g . 

bf];|f] k|sf/sf ljb]z hfg] o'jfx¿df ljBfyL{x¿ 5g\, hf] cWoog 
le;fdf ljz]if u/]/ cd]l/sf, c:6«]lnof, hfkfg, Sofg8f cflb 
b]zx¿df hfg] u5{g\ . logLx¿ b]zdf k|fKt lzIffeGbf pRr:t/sf] 
lzIff lngsf nflu eg]/ aflx/ hfG5g\ . o;df klg w]/} ;ª\VofrflxF 
sfdsf] Uof/]G6L ePkl5 dfq tL b]zx¿df hfg] u/]sf] kfOG5 . o; 
k|sf/sf] le;f nfu]kl5 ;a}h;f]sf] 3/df w]/} vr{ u/]/ kf6L{ x'G5, 
cfdfafa', cfkmGt, l5d]sL ;a} bª\u x'G5g\ . Ps lsl;dsf] uj{sf] 
dx;'; x'G5 kl/jf/nfO{ . slxn]sfxLF t hf]/Lkf/L;Fu km"lt{ nufpg] 
ljifo klg aGg hfG5 of] le;f . Toltn] dfq gk'u]/ sltn] t xfd|f] 
5f]/L÷5f]/fn] t cd]l/sfdf g} jf c:6«]lnofdf g} jf pt} lax] u¥of] 
lg Û eg]/ l5d]sdf wfs nufPsf] klg b]Vg / ;'Gg kfOG5 . t/ 3/df 
j/sf] l;Gsf] k/ g;f/]sf xfd|f 5f]/f5f]/Lx¿n] ToxfF k'u]/ k9fOeGbf 
klxnf sfdsf] hf]xf] ug{ tkm{ nfu]sf] / sfd kfPkl5 klg s] sfd 
u5{g\ eGg] eGg grfx]af6 nfvf}F vr{ u/]/ uPsf] ToxfFsf] hLjg klg 
vf;} ;xh gePsf] k'li6 x'G5 . 

b]zdf /fd|} x'g] vfg]sf 5f]/L–5f]/f / pRr cf]xbfsf]] hflu/ vfg]sf 
gfgLafa'x¿nfO{ ljb]z df]xn] olt;Dd tfg]sf] 5 ls ToxfF xfd|f 
gfgLafa'x¿n] cd[t g} k|fKt u5{g\ jf df]Ifsf] af6f] g} tL b]zx¿ x'g\ 
h:tf] nfU5 . t/ o;df xfd|f] la8DagfrflxF s] eg] xfdLn] hGdfof], 
k9fof], a9fof] clg ha kl/jf/, ;dfh / b]znfO{ pTkfbg lbg] ;do 
cfpF5, pgLx¿ ljb]zdf pTkfbg lbg hfG5g\ . ljb]zLx¿n] xfd|f 
gfgLafa'x¿sf] l;k, Ifdtf, ;do, pmhf{ / 1fgnfO{ k|of]u u/]/ ;DkGg 
x'G5g\ xfdL hxfFsf] ToxLF /xG5f}F .

xfd|f] o'jfn] b]zdf a]/f]huf/L, e|i6frf/, s'zf;g, zflGt ;'/Iff / sfg'gL 
/fhsf] cefj b]V5 eg] ljb]zdf k|z:t /f]huf/L / kfl/>lds, ;'vL 
hLjg, ;'ljwf ;DkGg hLjgz}nL, u'0f:t/Lo :jf:Yo / lzIffh:tf 
;'ljwf b]V5 . o;n] klg o'jf–o'jtLx¿nfO{ ljb]zn] cfslif{t u/]sf] 
b]lvG5 . t/ aRrfnfO{ ljb]z k7fpg nfvf}F vr{ ug]{ cleefjsn] 
cfˆg} b]zdf ToxL /sd nufgL u/]/ hLjg ;xh x'G5 eGg] l;sfpg 
;s]g eg] ;dfh / /fHon] klg otflt/ Wofg lbg rfx]g . t;y{ klg 
o'jf ljb]z knfog eO/x]sf] 5 .

xfd|f b]zsf o'jfx¿ cfˆgf], kl/jf/sf] / b]zsf] pHHjn eljio 
lgdf{0fsf nflu ljZjljBfno / SofDk;x¿df pRrlzIff cWoogsf 
nflu cfPsf t x'G5g\ t/ /fhgLlts bnx¿n] tL o'jfx¿nfO{ cfˆgf] 

o'jf hgzlQm knfog / /f]Sg] pkfox¿

?
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:jfy{ cg's"n k|of]u ugf{n] tL o'jfsf] ;kgfdfly t'iff/fkft x'g] u/]sf] 
5 . cg'Tkfbs ¿kdf /fhgLltdf nfu]/ ha pgLx¿sf] pd]/ 9lNsg 
yfN5 clg b]zdf s]xL gx'g] b]v]kl5 eljiosf] ;kgf vf]Hb} tL o'jf 
hgzlQmx¿ lzIff, /f]huf/L / ljleGg vfn] cj;/sf nflu ljb]lzg 
afWo x'G5g\ . g]kfndf of] qmd lbgk|ltlbg a9\bf] 5 . olb of] qmd 
g/f]lsg] xf] eg] l56\6} g} b]z o'jf hgzlQm ljxLg aGg] 5 ;fy} b]zdf 
j[4j[4fx¿ / tL ljb]z uPsf o'jfx¿sf ;fgf ;fgf s]6fs]6Lx¿ 
Dffq /xg] 5g\ / xfd|f] ;d[l4sf] ;kgf cw'/} /xg] 5 . 

/fhgLlts bnx¿n] x/]s k6s b]zdf x'g] /fhgLlts kl/jt{gx¿df 
o'jfx¿nfO{ k|of]u ug]{ t/ kl/jt{gkl5 o'jfsf nflu s]xL lbg g;s]kl5 
pgLx¿ lg/fz eP/ cfjZos cj;/sf] vf]hL / 3/kl/jf/sf] 
cfjZostf k"/f ug{ nfvf}Fsf] ;ª\Vofdf b]z 5f]8]/ ljb]z uPsf 
5g\ . oL tdfd ;d:ofx¿sf lardf klg o'jf kl/rfng;Fu ;DalGwt 
s]xL gLlt, lgod / of]hgfx¿ ePsf eP klg /fhgLlts bnx¿sf] 
efuaG8fn] Ifdtfjfg\nfO{ eGbf klg x/]s bnn] cfˆgf sfo{stf{nfO{ 
cj;/ lbg] k|j[lQn] Psflt/ ;Ifd / Ifdtfjfg\ o'jfsf cfsfª\Iff 
klg k"/f ePgg\ eg] csf]{lt/ b]zn] ljsf;sf nflu Ifdtfjfg\ 
hgzlQm klg k|fKt ug{ ;s]g / o:tf cof]Uo ehgd08nLx¿af6 
b]z lgdf{0fsf] ck]Iff /fVg klg ;lsFb}g . oL ehgd08nLx¿sf] 
l;lG8s]6sf] h/f] olt;Dd lkFmlhPsf] x'G5 ls b]zdf /x]sf ;Ifd 
/ Ifdtfjfg\ hgzlQmnfO{ x/]s cj;/x¿af6 jl~rt u/fP/ lg/fz 
agfO{ ljb]z knfog x'g afWo agfpF5g\ . clxn]sf] ;/sf/sf] 
oxL /a}of / :6G6afhL rln/xg] xf] eg] casf] bz jif{ SofDk; 
k9\g] Pp6f klg o'jf b]zdf /xg] 5}gg\, k|x/L / ;]gfdf hflu/ vfg] 
o'jf /xFb}gg\, k9fpg] lzIfs / sd{rf/L klg /xg] 5}gg\ . /xG5g\ t 
s]jn st} hfg g;Sg] / st} klg kx'Fr gePsf s]xL b'MvL hgtf, 
g]tfx¿sf kl/jf/sf ;'g t:s/, dflkmof, e|i6frf/Lx¿ Dffq . clxn] 
klg afa'n] /fhgLtL ug]{, >Ldlt / 5f]/f5f]/L t:s/L / e|i6«frf/ ug]{ 
clg rDr] sfo{stf{x¿ ;fdflhs ;~hfndf logLx¿nfO{ arfpg] 
olx g} rn]sf] 5 g]kfndf . To;} sf/0fn] ubf{ Ifdtf ePsf] dflg; 
cfˆgf] Ifdtfsf] sb/ hxfF x'G5, ToxLF hfg] xf] . ljb]zn] p;sf] 
Ifdtf lrG5, t;y{ ljb]zLn] nu]/ p;nfO{ k|of]u u5{ . of] klg o'jf / 
Ifdtfjfg\ hgzlQm knfogsf] alnof] sf/0f ag]sf] 5 . 

To;f] t cyfx k|fs[lts ;Defjgfx¿ ePsf] b]zdf cfkm" ;Qf / 
zlQmdf ePsf a]nfdf ;Qf / zlQmsf] b'?kof]u u/]/ sf08dfly sf08 
dRrfO{ hgtfk|lt cGofo, cTofrf/ ug]{, e|i6frf/ ug]{ hgtfnfO{ 
zf]if0f ug]{, b]zsf] ;|f]t / ;fwgsf] b'?kof]u ug]{ / ljb]zLx¿sf nflu 
;w}F sDkm6]{an alg/xg]x¿ g} ;a}eGbf 7'nf] k|hftGq, nf]stGq / 
u0ftGqjfbL ePsf] b]Vbf ;r]t gful/s ;a}eGbf w]/} ;/sf/k|lt 
lg/f; ePsf 5g\ . o'jfx¿sf] ljb]z knfog a9\bf] 5 / ToxfF 
uPsfx¿ klg g]kfn kms{g rfx]sf 5}gg\ . cfTdlge{/ cy{tGqsf 
nflu of] a8f] vt/gfs x'g ;S5 . t;y{ o;af/]df ;dodf g} ;f]rf}F .

@)^@÷)^# ;fn otf xfd|f] b]zsf /fhgLlts g]tfx¿n] b]zsf 
o'jfnfO{ k"/f gx'g] ;kgf afF8\gdf g} ;do vr{ u/]] t/ cfkm"x¿rflxF 
sdfpwGbfdf Jo:t eP . pgLx¿n] a]nfa]nfdf ug]{ efif0fdf 
nf]stGq, u0ftGq / ;'zf;gsf] aofg ug]{ t/ Jojxf/df eg] cfkm"n] 
;Qf gkfpgf;fy nf]stGq / u0ftGq vt/fdf k/]sf] b]Vg] tyf ;Qfdf 
k'Ugf;fy zlQmsf] b'?kof]u u/]/ sfg'g / ljlwsf] zf;gsf] pkxf; ug]{ 

tyf /fhgLlts k"jf{u|x ;fFWg km/s ljrf/ /fVg]nfO{ ck/fwL s/f/ 
ug]{ k|j[lQ a9\b} hfFbf o'jfju{df lg/fzf ylkFb} uPsf] 5, h'g o'jfx¿ 
ljb]z knfogsf] k|d'v sf/0f ag]sf] 5 .

o'jf hgzlQm knfog s;/L /f]Sg] <

g]kfndf hg;ª\Vof tYofª\sx¿df -!^ b]lv $) jif{sf] pd]/_ 
$) k|ltzteGbf a9L o'jf hgzlQm /x]sf] b]lvG5 . of] cj:yfdf 
o'jf hgzlQm;Fu ;DalGwt cfjZos gLlt lgdf{0f ug]{ / To;sf] 
k|efjsf/L sfof{Gjog u/L clwstd hg;fª\lVos nfe lng ;Sg] 
xf] eg] b]zdf k|z:t dfqfdf /x]sf] o:tf] o'jf hgzlQm cfly{s 
b[li6sf]0fn] ;sf/fTds / b]z ljsf;sf nflu 7'nf] cj;/ x'g] 5 . 
b]zn] xfd|f]] o'jf hgzlQm;Fu /fhgLlt, cy{tGq, ;dfh, ;+:s[lt / 
ljsf;df xft]dfnf] ug{ l;Sg'k5{ t/ o;df /fHo r's]sf] b]lvG5 .

t;y{, b]zdf pknAw hgzlQmnfO{ Joj:yfkg u/]/ xfd|f] ckf/ 
k|fs[lts ;|f]t / ;fwgx¿sf] pkof]u ug]{ xf] eg] xfd|f] ;d[l4sf] 
9f]sf v'Ng] 5 . o;sf nflu xfd|f] cfjZos hgzlQmsf af/]df klg 
cWoog x'g'k5{ . xfd|f] b]zdf slt skfn sf6\g] dfG5] cfjZos 
k5{, slt wf/fkfgL / lah'nLsf] sfd ug]{ dflg; rflxg] xf], slt 3/ 
agfpg] dfG5], slt v]taf/Ldf sfd ug]{ dfG5], slt OlGhlgo/ rflxg], 
slt k|fWofkg ug]{ dfG5] rflxg] xf], slt sDKo'6/ rnfpg] dfG5] 
rflxg] xf] < of]hgf agfpg'k5{ . ;fy} o'jfx¿n] b]zdf cfTd;Ddfg 
/ OHht vf]h]sf 5g\, sfg'gL emGem6ljgf Joj;fo ug]{ cj;/ / 
pgLx¿n] pTkfbg u/]sf j:t'x¿sf] ahf/sf] ;'lglZrttf vf]h]sf 
5g\, ;a}vfn] sfddf ;dfg OHht vf]h]sf 5g\ . o;af/]df klg 
/fHosf] Wofg hfg'k5{ .

  To;} u/L o'jfx¿nfO{ b]zleq} cfslif{t ug]{ /0fgLlt agfpg]tkm{ klg 
/fHon] ;f]Rg'k5{ . o;sf nflu b]zleq cfGtl/s pTkfbg a9fO{ b]zd} 
/f]huf/Lsf] l;h{gf ug{'k5{, ;/sf/L ;]jfdf w]/}eGbf w]/} Ifdtfjfg\ 
g]kfnL o'jfnfO{ cj;/ lbg] /0fgLlt agfpg'k5{ ;fy} nf]s;]jfsf] 
jt{dfg k/LIff k|0ffnLdf klg kl/jt{g ug{'kg]{ eP ;f]cg';f/ klg 
/fHon] ;f]Rg'sf ;fy} o'jfx¿nfO{ :j/f]huf/lt/ n}hfg] of]hgf klg 
agfpglt/ nfUg'k5{ . o;sf nflu ;/sf/n] cfjZos C0f pknAw 
u/fpg] Joj:yf klg ug{'k5{ . b]zdf w]/} /f]huf/ lbg ;Sg] s[lif, 
ko{6g, pBf]uh:tf If]qx¿df ;/sf/n] w]/} o'jf hgzlQmnfO{ /f]huf/ 
lbg ;Sg] sfo{qmdsf] ljsf; ug{ ;Sg'k5{ / xfO8«f]kfj/ tyf ljleGg 
vfn] ;fj{hlgs ;+:yfgx¿ h:tf If]qx¿df o'jfx¿nfO{ lglZrt 
;]o/ lbg] gLlt ckgfpg ;lsof] eg] klg w]/} o'jfx¿nfO{ b]zleq g} 
/fVg ;lsG5 . 

o;} lar a;]{gL Ps nfv la; xhf/ o'jf lzIff lng] gfddf ljb]z 
knfog ePsf 5g\ . logLx¿nfO{ /f]Sg o'jfx¿nfO{ cfslif{t ug]{ 
lzIff k|0ffnLsf] ljsf; ug{'k5{ . kl5Nnf] ;dodf cWoogsf nflu 
ljb]z hfg] o'jfx¿n] xfd|f] k/LIff k|0ffnL, cWoogsf nflu nfUg] 
;do cflb h:tf s'/fx¿nfO{ b]vfP/ ljb]z uPsf] atfPsf 5g\ . 
jf:tjdf s] xf] t sf/0f klxNofO{ lg/fs/0fsf] af6f] rfF8f]eGbf rfF8f] 
vf]h]/ o'jfx¿nfO{ b]zdf a:g] jftfj/0f tof/ kfg'{k5{ . o;/L lZfIff 
lng] gfddf ljb]z knfog eP/ ljb]zL gful/stfwf/Lx¿n] ef}lts 
;'ljwf k|fKt u/] klg ltgLx¿ ;w}F ToxfF bf];|f] bhf{sf] gful/s g} eP/ 
a:g'k/]sf] lk8f, ef]ufO ;Dem]/ klg b]z a:g nfos aGgf;fy pgLx¿ 
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* 8f= b+ufn lqljdf k|fWofkg/t cy{zf:qL x'g\ .

@)*) ;fn dª\l;/ klxnf] ;ftfaf6 lqe'jg cGt/f{li6«o 
ljdfg:ynnfO{ glhsaf6 lgofNbf / ljleGg låtLo tYofª\snfO{ 
s]nfpFbf >dsf nflu aflx/ hfg] o'jfx¿sf] ;ª\Vof k|ltlbg @@)) 
b]lv @^)) ;Dd / cWoogsf nflu k|ltdlxgf bz xhf/sf 
b/n] b]z 5f]8]/ aflxl/Psf] b]lvG5 -h;dWo] () k|ltzt b]zdf 
kmls{g rfxFb}gg\_ eg] v'Nff ;Ldfgf x'Fb} ljb]z hfg]sf] ;ª\Vof klg 
o;df hf]l8g cfpF5 . of] aflx/ hfg]sf] tYofª\snfO{ x]g]{ xf] eg] 
cfh;Ddsf kl/jt{g / dxfg qmflGt ;a} a]sf/ nfU5 . ljleGg vfn] 
kl/jt{g / qmflGtsf gfddf xfd|f] g]t[Tjn] xfd|f o'jfx¿nfO{ ljb]z 
knfog x'g] jftfj/0f tof/ kfg{afx]s s]xL u/]gg\ eGg] klg o;af6 
:ki6 x'G5 . o;/L b]z ljsf;sf jfxs o'jfx¿nfO{ nfdf] ;do;Dd 
b]z Afflx/ k7fP/ ljk|]if0fdf /dfpg] xfd|f] /fHo;Qf jf /fhgLlts 
k|0ffnLsf] of]eGbf 7'nf] c;kmntf, cb"/blz{tf / u}/lhDd]jf/L c¿ 
s] x'g ;S5 < emg\ kl5Nnf] ;do sf]l/of hfg rfxg] o'jfx¿sf] 
cj:yf / afns'df/L 36gfnfO{ x]g]{ xf] eg] t of] ;/sf/ k"0f{ ;do;Dd 
l6ls/Xof] / p;sf] /a}ofdf s'g} kl/jt{g cfPg eg] Ps hgf klg 
;Hhg o'jf b]zdf /xg] cj:yf b]lvFb}g .

o'jfx¿ lsg ljb]z hfg rfxG5g\ <

o'jf xfd|f] b]z, ;dfh / kl/jf/sf] ;d[l4sf] cfwf/ xf] . ljZjsf 
w]/} b]zx¿sf] ;d[l4sf] cfwf/nfO{ x]g]{ xf] eg] o'jf hgzlQmsf] 
;b'kof]udfkm{t ;d[l4tkm{ cl3 a9]sf pbfx/0fx¿ k|z:t kfOG5g\ . 
o:tf] ;d[l4sf] d]?b08 dflgg] o'jfx¿ k|To]s lbg 7'nf] ;ª\Vofdf 
ljb]z hfg' xfd|f nflu b'Mvb\ xf] . cfˆg} b]zdf a;]/ ;]jf ug]{ dg x'Fbfx'Fb} 
klg lzIff, :jf:Yo, ljB't\, /f]huf/L, oftfoft, zflGt–;'/Iff, gofF 
cfljisf/, :jf:Yo jftfj/0f / cGo ;Defjgfsf] vf]hLdf o'jfx¿ 
ljb]lzPsf] b]lvG5 . clxn] ljz]if u/]/ g]kfnaf6 b'O{ lsl;dsf o'jf 
hgzlQmx¿ ljb]z uPsf b]lvG5g\ . klxnf] lsl;dsf >d :jLsl[t 
lnP/ sfd ug{sf nflu / bf];|f] vfnsf cWoog le;fdf . bf];|f]sf] 
t'ngfdf klxnf] lsl;dsf o'jfx¿ a9L ;ª\Vofdf ljb]z hfg] u/]sf] 
kfOG5 . logLx¿ b]zdf eg]h:tf] cfDbfgL x'g] sfd ;lhn} gkfPsf 
sf/0fn], l5d]sLn] ljb]zaf6 w]/} sdfP/ NofPsf] b]v]/, g]kfnsf] 
sdfO art x'Fb}g eGg] nfu]/, ;fgf]ltgf] pBf]u vf]Ng nfUof] eg] C0f 
k|fKt ug{ g;s]/ jf pBf]u vf]Ng] k|s[ofut emGem6 ;xg g;s]/, 
pTkflbt j:t'sf] ahf/Ls/0fsf] ;d:of eP/ / ;a} sfdx¿sf] 
;dfg:t/sf] OHht geP/ cflb sf/0fx¿n] ljb]lzg] u/]sf] kfOG5 . 
o:tf vfnsf >ldsx¿ Dfn]l;of / vf8L /fi6«df a9L hfg] u/]sf] 
kfOG5 . pgLx¿n] 7'nf] ;ª\Vofdf g]kfndf /]ld6\ofG; k7fpg] u/]sf 
5g\ . o;;Fu} oL vfnsf >ldsx¿n] a;]{gL !@)) b]lv !$)) sf] 
;ª\Vofdf Hofg klg u'dfpg'k/]sf] lttf] oyfy{ xfd|f] ;dfhdf /x]sf] 

5 eg] cª\ueª\u x'g]sf] ;ª\Vof t emg\ Tof] eGbf 7'nf] 5 . jt{dfg 
cj:yfdf g]kfnn] ljZjsf !!) cf]6f eGbf a9L b]z;Fu j}b]lzs 
/f]huf/Ldf xfd|f] >dzlQm k7fpg] ;Demf}tf u/L j}b]lzs /f]huf/L v'nf 
u/]sf] / o;nfO{ lg/Gt/tf lbPaf6 of] qmd tTsfn 36\g] b]lvFb}g . 

bf];|f] k|sf/sf ljb]z hfg] o'jfx¿df ljBfyL{x¿ 5g\, hf] cWoog 
le;fdf ljz]if u/]/ cd]l/sf, c:6«]lnof, hfkfg, Sofg8f cflb 
b]zx¿df hfg] u5{g\ . logLx¿ b]zdf k|fKt lzIffeGbf pRr:t/sf] 
lzIff lngsf nflu eg]/ aflx/ hfG5g\ . o;df klg w]/} ;ª\VofrflxF 
sfdsf] Uof/]G6L ePkl5 dfq tL b]zx¿df hfg] u/]sf] kfOG5 . o; 
k|sf/sf] le;f nfu]kl5 ;a}h;f]sf] 3/df w]/} vr{ u/]/ kf6L{ x'G5, 
cfdfafa', cfkmGt, l5d]sL ;a} bª\u x'G5g\ . Ps lsl;dsf] uj{sf] 
dx;'; x'G5 kl/jf/nfO{ . slxn]sfxLF t hf]/Lkf/L;Fu km"lt{ nufpg] 
ljifo klg aGg hfG5 of] le;f . Toltn] dfq gk'u]/ sltn] t xfd|f] 
5f]/L÷5f]/fn] t cd]l/sfdf g} jf c:6«]lnofdf g} jf pt} lax] u¥of] 
lg Û eg]/ l5d]sdf wfs nufPsf] klg b]Vg / ;'Gg kfOG5 . t/ 3/df 
j/sf] l;Gsf] k/ g;f/]sf xfd|f 5f]/f5f]/Lx¿n] ToxfF k'u]/ k9fOeGbf 
klxnf sfdsf] hf]xf] ug{ tkm{ nfu]sf] / sfd kfPkl5 klg s] sfd 
u5{g\ eGg] eGg grfx]af6 nfvf}F vr{ u/]/ uPsf] ToxfFsf] hLjg klg 
vf;} ;xh gePsf] k'li6 x'G5 . 

b]zdf /fd|} x'g] vfg]sf 5f]/L–5f]/f / pRr cf]xbfsf]] hflu/ vfg]sf 
gfgLafa'x¿nfO{ ljb]z df]xn] olt;Dd tfg]sf] 5 ls ToxfF xfd|f 
gfgLafa'x¿n] cd[t g} k|fKt u5{g\ jf df]Ifsf] af6f] g} tL b]zx¿ x'g\ 
h:tf] nfU5 . t/ o;df xfd|f] la8DagfrflxF s] eg] xfdLn] hGdfof], 
k9fof], a9fof] clg ha kl/jf/, ;dfh / b]znfO{ pTkfbg lbg] ;do 
cfpF5, pgLx¿ ljb]zdf pTkfbg lbg hfG5g\ . ljb]zLx¿n] xfd|f 
gfgLafa'x¿sf] l;k, Ifdtf, ;do, pmhf{ / 1fgnfO{ k|of]u u/]/ ;DkGg 
x'G5g\ xfdL hxfFsf] ToxLF /xG5f}F .

xfd|f] o'jfn] b]zdf a]/f]huf/L, e|i6frf/, s'zf;g, zflGt ;'/Iff / sfg'gL 
/fhsf] cefj b]V5 eg] ljb]zdf k|z:t /f]huf/L / kfl/>lds, ;'vL 
hLjg, ;'ljwf ;DkGg hLjgz}nL, u'0f:t/Lo :jf:Yo / lzIffh:tf 
;'ljwf b]V5 . o;n] klg o'jf–o'jtLx¿nfO{ ljb]zn] cfslif{t u/]sf] 
b]lvG5 . t/ aRrfnfO{ ljb]z k7fpg nfvf}F vr{ ug]{ cleefjsn] 
cfˆg} b]zdf ToxL /sd nufgL u/]/ hLjg ;xh x'G5 eGg] l;sfpg 
;s]g eg] ;dfh / /fHon] klg otflt/ Wofg lbg rfx]g . t;y{ klg 
o'jf ljb]z knfog eO/x]sf] 5 .

xfd|f b]zsf o'jfx¿ cfˆgf], kl/jf/sf] / b]zsf] pHHjn eljio 
lgdf{0fsf nflu ljZjljBfno / SofDk;x¿df pRrlzIff cWoogsf 
nflu cfPsf t x'G5g\ t/ /fhgLlts bnx¿n] tL o'jfx¿nfO{ cfˆgf] 

o'jf hgzlQm knfog / /f]Sg] pkfox¿

?

8f= lbngfy b+ufn*
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:jfy{ cg's"n k|of]u ugf{n] tL o'jfsf] ;kgfdfly t'iff/fkft x'g] u/]sf] 
5 . cg'Tkfbs ¿kdf /fhgLltdf nfu]/ ha pgLx¿sf] pd]/ 9lNsg 
yfN5 clg b]zdf s]xL gx'g] b]v]kl5 eljiosf] ;kgf vf]Hb} tL o'jf 
hgzlQmx¿ lzIff, /f]huf/L / ljleGg vfn] cj;/sf nflu ljb]lzg 
afWo x'G5g\ . g]kfndf of] qmd lbgk|ltlbg a9\bf] 5 . olb of] qmd 
g/f]lsg] xf] eg] l56\6} g} b]z o'jf hgzlQm ljxLg aGg] 5 ;fy} b]zdf 
j[4j[4fx¿ / tL ljb]z uPsf o'jfx¿sf ;fgf ;fgf s]6fs]6Lx¿ 
Dffq /xg] 5g\ / xfd|f] ;d[l4sf] ;kgf cw'/} /xg] 5 . 

/fhgLlts bnx¿n] x/]s k6s b]zdf x'g] /fhgLlts kl/jt{gx¿df 
o'jfx¿nfO{ k|of]u ug]{ t/ kl/jt{gkl5 o'jfsf nflu s]xL lbg g;s]kl5 
pgLx¿ lg/fz eP/ cfjZos cj;/sf] vf]hL / 3/kl/jf/sf] 
cfjZostf k"/f ug{ nfvf}Fsf] ;ª\Vofdf b]z 5f]8]/ ljb]z uPsf 
5g\ . oL tdfd ;d:ofx¿sf lardf klg o'jf kl/rfng;Fu ;DalGwt 
s]xL gLlt, lgod / of]hgfx¿ ePsf eP klg /fhgLlts bnx¿sf] 
efuaG8fn] Ifdtfjfg\nfO{ eGbf klg x/]s bnn] cfˆgf sfo{stf{nfO{ 
cj;/ lbg] k|j[lQn] Psflt/ ;Ifd / Ifdtfjfg\ o'jfsf cfsfª\Iff 
klg k"/f ePgg\ eg] csf]{lt/ b]zn] ljsf;sf nflu Ifdtfjfg\ 
hgzlQm klg k|fKt ug{ ;s]g / o:tf cof]Uo ehgd08nLx¿af6 
b]z lgdf{0fsf] ck]Iff /fVg klg ;lsFb}g . oL ehgd08nLx¿sf] 
l;lG8s]6sf] h/f] olt;Dd lkFmlhPsf] x'G5 ls b]zdf /x]sf ;Ifd 
/ Ifdtfjfg\ hgzlQmnfO{ x/]s cj;/x¿af6 jl~rt u/fP/ lg/fz 
agfO{ ljb]z knfog x'g afWo agfpF5g\ . clxn]sf] ;/sf/sf] 
oxL /a}of / :6G6afhL rln/xg] xf] eg] casf] bz jif{ SofDk; 
k9\g] Pp6f klg o'jf b]zdf /xg] 5}gg\, k|x/L / ;]gfdf hflu/ vfg] 
o'jf /xFb}gg\, k9fpg] lzIfs / sd{rf/L klg /xg] 5}gg\ . /xG5g\ t 
s]jn st} hfg g;Sg] / st} klg kx'Fr gePsf s]xL b'MvL hgtf, 
g]tfx¿sf kl/jf/sf ;'g t:s/, dflkmof, e|i6frf/Lx¿ Dffq . clxn] 
klg afa'n] /fhgLtL ug]{, >Ldlt / 5f]/f5f]/L t:s/L / e|i6«frf/ ug]{ 
clg rDr] sfo{stf{x¿ ;fdflhs ;~hfndf logLx¿nfO{ arfpg] 
olx g} rn]sf] 5 g]kfndf . To;} sf/0fn] ubf{ Ifdtf ePsf] dflg; 
cfˆgf] Ifdtfsf] sb/ hxfF x'G5, ToxLF hfg] xf] . ljb]zn] p;sf] 
Ifdtf lrG5, t;y{ ljb]zLn] nu]/ p;nfO{ k|of]u u5{ . of] klg o'jf / 
Ifdtfjfg\ hgzlQm knfogsf] alnof] sf/0f ag]sf] 5 . 

To;f] t cyfx k|fs[lts ;Defjgfx¿ ePsf] b]zdf cfkm" ;Qf / 
zlQmdf ePsf a]nfdf ;Qf / zlQmsf] b'?kof]u u/]/ sf08dfly sf08 
dRrfO{ hgtfk|lt cGofo, cTofrf/ ug]{, e|i6frf/ ug]{ hgtfnfO{ 
zf]if0f ug]{, b]zsf] ;|f]t / ;fwgsf] b'?kof]u ug]{ / ljb]zLx¿sf nflu 
;w}F sDkm6]{an alg/xg]x¿ g} ;a}eGbf 7'nf] k|hftGq, nf]stGq / 
u0ftGqjfbL ePsf] b]Vbf ;r]t gful/s ;a}eGbf w]/} ;/sf/k|lt 
lg/f; ePsf 5g\ . o'jfx¿sf] ljb]z knfog a9\bf] 5 / ToxfF 
uPsfx¿ klg g]kfn kms{g rfx]sf 5}gg\ . cfTdlge{/ cy{tGqsf 
nflu of] a8f] vt/gfs x'g ;S5 . t;y{ o;af/]df ;dodf g} ;f]rf}F .

@)^@÷)^# ;fn otf xfd|f] b]zsf /fhgLlts g]tfx¿n] b]zsf 
o'jfnfO{ k"/f gx'g] ;kgf afF8\gdf g} ;do vr{ u/]] t/ cfkm"x¿rflxF 
sdfpwGbfdf Jo:t eP . pgLx¿n] a]nfa]nfdf ug]{ efif0fdf 
nf]stGq, u0ftGq / ;'zf;gsf] aofg ug]{ t/ Jojxf/df eg] cfkm"n] 
;Qf gkfpgf;fy nf]stGq / u0ftGq vt/fdf k/]sf] b]Vg] tyf ;Qfdf 
k'Ugf;fy zlQmsf] b'?kof]u u/]/ sfg'g / ljlwsf] zf;gsf] pkxf; ug]{ 

tyf /fhgLlts k"jf{u|x ;fFWg km/s ljrf/ /fVg]nfO{ ck/fwL s/f/ 
ug]{ k|j[lQ a9\b} hfFbf o'jfju{df lg/fzf ylkFb} uPsf] 5, h'g o'jfx¿ 
ljb]z knfogsf] k|d'v sf/0f ag]sf] 5 .

o'jf hgzlQm knfog s;/L /f]Sg] <

g]kfndf hg;ª\Vof tYofª\sx¿df -!^ b]lv $) jif{sf] pd]/_ 
$) k|ltzteGbf a9L o'jf hgzlQm /x]sf] b]lvG5 . of] cj:yfdf 
o'jf hgzlQm;Fu ;DalGwt cfjZos gLlt lgdf{0f ug]{ / To;sf] 
k|efjsf/L sfof{Gjog u/L clwstd hg;fª\lVos nfe lng ;Sg] 
xf] eg] b]zdf k|z:t dfqfdf /x]sf] o:tf] o'jf hgzlQm cfly{s 
b[li6sf]0fn] ;sf/fTds / b]z ljsf;sf nflu 7'nf] cj;/ x'g] 5 . 
b]zn] xfd|f]] o'jf hgzlQm;Fu /fhgLlt, cy{tGq, ;dfh, ;+:s[lt / 
ljsf;df xft]dfnf] ug{ l;Sg'k5{ t/ o;df /fHo r's]sf] b]lvG5 .

t;y{, b]zdf pknAw hgzlQmnfO{ Joj:yfkg u/]/ xfd|f] ckf/ 
k|fs[lts ;|f]t / ;fwgx¿sf] pkof]u ug]{ xf] eg] xfd|f] ;d[l4sf] 
9f]sf v'Ng] 5 . o;sf nflu xfd|f] cfjZos hgzlQmsf af/]df klg 
cWoog x'g'k5{ . xfd|f] b]zdf slt skfn sf6\g] dfG5] cfjZos 
k5{, slt wf/fkfgL / lah'nLsf] sfd ug]{ dflg; rflxg] xf], slt 3/ 
agfpg] dfG5], slt v]taf/Ldf sfd ug]{ dfG5], slt OlGhlgo/ rflxg], 
slt k|fWofkg ug]{ dfG5] rflxg] xf], slt sDKo'6/ rnfpg] dfG5] 
rflxg] xf] < of]hgf agfpg'k5{ . ;fy} o'jfx¿n] b]zdf cfTd;Ddfg 
/ OHht vf]h]sf 5g\, sfg'gL emGem6ljgf Joj;fo ug]{ cj;/ / 
pgLx¿n] pTkfbg u/]sf j:t'x¿sf] ahf/sf] ;'lglZrttf vf]h]sf 
5g\, ;a}vfn] sfddf ;dfg OHht vf]h]sf 5g\ . o;af/]df klg 
/fHosf] Wofg hfg'k5{ .

  To;} u/L o'jfx¿nfO{ b]zleq} cfslif{t ug]{ /0fgLlt agfpg]tkm{ klg 
/fHon] ;f]Rg'k5{ . o;sf nflu b]zleq cfGtl/s pTkfbg a9fO{ b]zd} 
/f]huf/Lsf] l;h{gf ug{'k5{, ;/sf/L ;]jfdf w]/}eGbf w]/} Ifdtfjfg\ 
g]kfnL o'jfnfO{ cj;/ lbg] /0fgLlt agfpg'k5{ ;fy} nf]s;]jfsf] 
jt{dfg k/LIff k|0ffnLdf klg kl/jt{g ug{'kg]{ eP ;f]cg';f/ klg 
/fHon] ;f]Rg'sf ;fy} o'jfx¿nfO{ :j/f]huf/lt/ n}hfg] of]hgf klg 
agfpglt/ nfUg'k5{ . o;sf nflu ;/sf/n] cfjZos C0f pknAw 
u/fpg] Joj:yf klg ug{'k5{ . b]zdf w]/} /f]huf/ lbg ;Sg] s[lif, 
ko{6g, pBf]uh:tf If]qx¿df ;/sf/n] w]/} o'jf hgzlQmnfO{ /f]huf/ 
lbg ;Sg] sfo{qmdsf] ljsf; ug{ ;Sg'k5{ / xfO8«f]kfj/ tyf ljleGg 
vfn] ;fj{hlgs ;+:yfgx¿ h:tf If]qx¿df o'jfx¿nfO{ lglZrt 
;]o/ lbg] gLlt ckgfpg ;lsof] eg] klg w]/} o'jfx¿nfO{ b]zleq g} 
/fVg ;lsG5 . 

o;} lar a;]{gL Ps nfv la; xhf/ o'jf lzIff lng] gfddf ljb]z 
knfog ePsf 5g\ . logLx¿nfO{ /f]Sg o'jfx¿nfO{ cfslif{t ug]{ 
lzIff k|0ffnLsf] ljsf; ug{'k5{ . kl5Nnf] ;dodf cWoogsf nflu 
ljb]z hfg] o'jfx¿n] xfd|f] k/LIff k|0ffnL, cWoogsf nflu nfUg] 
;do cflb h:tf s'/fx¿nfO{ b]vfP/ ljb]z uPsf] atfPsf 5g\ . 
jf:tjdf s] xf] t sf/0f klxNofO{ lg/fs/0fsf] af6f] rfF8f]eGbf rfF8f] 
vf]h]/ o'jfx¿nfO{ b]zdf a:g] jftfj/0f tof/ kfg'{k5{ . o;/L lZfIff 
lng] gfddf ljb]z knfog eP/ ljb]zL gful/stfwf/Lx¿n] ef}lts 
;'ljwf k|fKt u/] klg ltgLx¿ ;w}F ToxfF bf];|f] bhf{sf] gful/s g} eP/ 
a:g'k/]sf] lk8f, ef]ufO ;Dem]/ klg b]z a:g nfos aGgf;fy pgLx¿ 
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klg g]kfn kmls{g] cj:yf /xG5 . ljZjsf w]/} b]zx¿sf] cg'ejn] 
oxL atfpF5 . of] ljifo klg k]lrnf] aGb} uPsf] 5 g]kfndf . /fHon] 
w]/} vfnsf ;fdflhs ;'/Iff eQf pknAw u/fO/x]sf] ;Gbe{df 
b]zsf] eljio af]s]sf / b]z ljsf;df nfUg] o'jfx¿sf nflu klg 
s]xL cfsif{0fsf sfo{qmdx¿ Nofpg ;Sg'k5{ .

clxn]sf] g]kfnsf] o'jf hgzlQmnfO{ x]g]{ xf] eg] o;sf] pTkfbg 
st} cfjZostfeGbf a9L ePsf] b]lvG5 eg] st} dfu g} wfGg 
g;s]sf] :ki6 x'G5 . t;y{ klg b]zdf l;ko'Qm hgzlQm ahf/sf] 
dfu / k"lt{sf lardf ;Gt'ng sfod x'g] u/L pTkfbg ug]{ / To;nfO{ 
j:t' tyf ;]jfsf] pTkfbg sfo{df nufpg] xf] eg] g]kfnnfO{ rfF8f] 
cfTdlge{/ agfpg ;lsG5 .

xfdLn] rfF8} g} s'g s'g If]qdf l;ko'St hgzlQm b]zsf] 
cfjZostfcg';f/ 5 / s'g s'g If]qdf To:tf] k|sf/sf] hgzlQmsf] 

sdL 5 / To;nfO{ s'g dfWoodaf6 rfF8f] k"lt{ ug{ ;lsG5 eGg] 
of]hgf agfP/ cufl8 a9\g'k5{ . clxn] xfdLsxfF w]/} If]qx¿df 
To:tf] hgzlQmsf] cefjdf jf xfdLn] ;fdfGo tflnd lbP/ klg 
tof/ kfg{ ;Sg] hgzlQmnfO{ klg tof/ gkfgf{n] tL If]qx¿df 
ljb]zL >ldsx¿n] sfd ubf{ 7'nf] wg/fzL aflx/ uPsf] tYofª\sn] 
b]vfpF5 . t/ o;sf nflu o'jf hgzlQm ;DaGwL /fli6«o gLlt tyf 
of]hgfsf] cfjZostf kb{5 . xfd|f ljZjljBfnox¿df /x]sf 
ljBfjfl/lw pkflw k|fKt / ljleGg cg';Gwfgdf nfu]sf ljleGg 
If]qsf lj1x¿nfO{ b]zsf] cfjZostfcg';f/ vf]h ug{ k|f]T;fxg 
ug'{sf ;fy} o:tf cg';Gwfgaf6 k|fKt glthfx¿nfO{ ;/sf/sf 
;a} ;DalGwt If]qn] afWofTds pkof]u ug]{ k/Dk/fsf] ljsf; 
ug'{ h?/L b]lvG5 . o;n] Psflt/ b]z ljsf;df ;xof]u k'U5 eg] 
csf]{lt/ /fHon] Ifdtfjfg\ hgzlQmsf] k|of]u ug{ yfNof] eg]/ o:tf 
hgzlQmsf] ljb]z knfog /f]lsg yfN5 .

***
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* ljefuLo k|d'v, s[lif ljsf; a}+s lnld6]8 .

!=  ljifo k|j]z

cy{tGqsf] ;anLs/0fsf nflu cfly{s ljsf;sf ;du| kIfdf 
/fHon] lng] gLltnfO{ cfly{s gLlt elgG5 . s'n ufx{:Yo pTkfbgsf] 
cfsf/ j[l4 ug{, cfly{s ljsf; ug{, s/sf] :t/ lgwf{/0f ug{, 
;/sf/L ah]6, >d ahf/, /f]huf/L, zf]wgfGt/ l:ylt nufot 
cy{tGqnfO{ rnfodfg agfpg nufgL, pTkfbg, pkef]u, ljt/0f, 
cfo, vr{, art cflb ljifo;Fu ;DalGwt gLltx¿ cfly{s gLltsf 
cjoj x'g\ . d'n'sdf Ps jif{leq clGtd ¿kdf pTkflbt j:t' tyf 
;]jfsf] df}lb|s d"Nosf] u0fgfaf6 g} s'n ufx{:Yo pTkfbgsf] dfkg 
ul/g] ePsfn] xfn g]kfnsf] cy{tGq -cfly{s jif{ @)&(÷*) 
df GDP_ sf] cfsf/ ?= %# va{ *! ca{ k'u]sf] 5 . g]kfnsf] 
;+ljwfg, @)&@ sf] efu–$ sf] wf/f %) -#_ df /fHosf lgb]{zs 
l;4fGt, gLlt tyf bfloTj ;DaGwdf ;fj{hlgs, lghL / ;xsf/L 
If]qsf] ;xeflutf tyf ljsf;dfkm{t pknAw ;fwg / ;|f]tsf] 
clwstd kl/rfng u/L ck]lIft cfly{s pknlAw xfl;n ug{] 
Joj:yf /x]sf] 5 . 

d'n'ssf] cfly{s If]qsf] Joj:yfkg, dfu{bz{g / ljsf;sf nflu 
;/sf/åf/f lgwf{/0f ul/Psf gLltut Joj:yfsf] ;dli6 g} cfly{s 
gLlt xf] . t;y{ d'n'ssf] ljBdfg cfly{s cj:yfs] af/]df 
hfgsf/L /fVg, ljleGg kl/;"rsx¿sf] ;"rgf lng, of]hgfsf] 
th{'df tyf sfof{Gjog ug{, ;|f]tsf] kl/rfng, k"jf{g'dfg nufot 
;/f]sf/ kIfnfO{ pQ/bfoL agfpg / cy{tGqsf] ;fv hf]ufpg 
d'nssf ljBdfg gLlt, lgod, ljlw / ;+:s[ltdf cfjZos 
;'wf/sf] h?/L 5 . cfly{s gLlt cy{Joj:yfsf] dfu{bz{g, vfsf, 
cfwf/ / lbzflgb{]z ePsf] x'Fbf ;/sf/n] ljQLo gLlt / s]Gb|Lo 
a}+sn] df}lb|s gLltsf] th{'df ubf{ cy{tGqsf] ;fv arfpg, cj:yf 
abNg / /fHosf ;kgf k"/f ug{ ;Sg] x'g'kb{5 . a}+s tyf ljQLo 
;+:yfsf] ;DklQ -shf{ tyf nufgL_ sf] u'0f:t/ sfod /fVg, 
lbuf] agfpg, hf]lvd 36fpg, k'FhL, nfut, Aofhb/ / t/ntfdf 
kg{ ;Sg] gsf/fTds c;/nfO{ Go"gLs/0f ug{, d'b|f:kmLlt, Jofkf/ / 
zf]wgfGt/ l:yltdf kg{ ;Sg] rfknfO{ jfl~5t ;Ldfdf /fVg;d]t 
cfly{s gLlt ;xof]uL x'g'kb{5 . cfly{s gLltsf ;kgf /fHo;Fu 
ePsf] ljBdfg ;fwg ;|f]tn] k"/f ug{ g;s]df g5'6\5g\ s'/f gx'G5g\ 
k"/f eGg] cfzª\sf ;[hgf x'g hfG5 .

@= d'Vo ljifo 

cfly{s gLlt, cfly{s j[l4, s'n ufx{:Yo pTkfbg, cy{tGqsf] 
;fv, ljBdfg Joj:yf, cj:yf / ;+:s[lt .

#= cfly{s  gLlt

d'n'ssf] cy{tGqnfO{ rfx]sf] lbzf k|bfg ug{, cy{tGqdf pknAw 
;fwg ;|f]tsf] kl/rfng ug{, gLltx¿sf] ;+of]hg ug{ / a[xt\ cfly{s 
p2]Zo xfl;n ug{ cfly{s gLltsf] cfjZostf kb{5 . cfly{s 
gLltcGtu{t ljQLo gLlt / df}lb|s gLlt nufot jfl0fHo gLlt, 
nufgL gLlt, cf}Bf]lus gLlt, cfDbfgL tyf ;DklQsf] k'glj{t/0f 
ug{] cflb gLlt kb{5g\ . cy{tGqdf ;a} gLltx¿sf] Wo]o g} cfly{s 
j[l4, /f]huf/L ;[hgf, d"Nol:y/tf, ul/aL lgjf/0f, cfly{s 
:yfloTj tyf Jofkf/rqmdf kg{] bafa / k|efjx¿sf] Go"gLs/0f ug{] 
;DaGwdf cfjZos pkfo cjnDag ug{] p2]Zo ePsfn] ljZjsf 
;a} b]zx¿n] Ps} k|s[lt / ;+:s[ltsf] cfly{s gLlt sfof{Gjogdf 
NofPsf x'Fb}gg\ . cy{tGqsf] k|s[lt, ;+:s[lt, cj:yf, ;+/rgf, 
;+:yfut Ifdtf, >d ahf/sf] cj:yf, nufgL, pTkfbg, cGt/
f{li6«o cfly{s cj:yf / kl/b[Zo h:tf kIfn] ubf{ s:tf] k|s[ltsf] 
cfly{s gLlt cjnDag ug{] eGg] lbzf;d]t cfly{s gLltn] to 
ug{'kb{5 . cfly{s gLlt cy{tGqsf] dfu{bz{g k|bfg ug{] gLlt 
ePsfn] o;sf] k|d'v p2]Zo d'n'sdf ;dli6ut cfly{s :yfloTj 
sfod ug{', ;Defljt ;ª\s6nfO{ sd ug{', ljlgdo b/df :yfloTj 
sfod ug{', ul/aL lgjf/0f ug{', lgof{t clej[l4 ug{', zf]wgfGt/ 
l:ylt / Jofkf/ ;Gt'ngdf /fVg', cy{tGqsf k|fylds If]q, låtLo 
If]q / t[tLo If]qsf] ljsf;df hf]8 lbg' cflb x'g\ . lghL, ;/sf/L 
/ ;xsf/L If]qsf] e"ldsf a9fpg, cy{tGqsf] lgodg ug{, :j:y 
cfly{s lqmofsnfk sfod ug{, lgof{t a9fpg, cj:yf abNg / 
cfly{s gLltn] ck]Iffs[t pknlAw xfl;n ug{] ;DaGwdf cfly{s 
gLltsf] dxŒjk"0f{ e"ldsf x'G5 .

cy{tGqdf k/]sf] dfgjLo, cfly{s Pjd\ :jf:Yo ;ª\s6n] NofPsf 
cj/f]w nufotsf psfnL–cf]/fnLn] ;ª\s'rgdf k'¥ofPsf] Jofkf/, 
c;Lldt Joj:yfn] afFlwPsf ljQLo gLlt / df}lb|s gLltn] lnPsf 
nIo, p2]Zo, sfo{lbzf / /0fgLltdf lgs} rfk k/]sf] b]lvG5 . 
cfly{s pbf/Ls/0f / ljZjJofkLs/0fn] lgDTofPsf nfex¿nfO{ 
clws ¿kdf cfs{if0f ub{} d'n'ssf] ;Gt'lnt cfly{s ljsf; ug{ 
j}b]lzs nufgL / ;xfotf, ljZj cfly{s d~rx¿sf] pkof]u, ;an 
/ e/kbf{] zflGt ;'Joj:yf, pko'Qm gLlt, sfg'g tyf ;+/rgf agfO{ 
lghL If]q;Fu ;dGjo u/L ljsf; ;fem]bf/Lsf ¿kdf lng'kb{5 . 
;f]x|f}F k~rjifL{o of]hgf d'n'ssf] df6f] ;'xfpFbf] th{'df u/L ljQLo 
tyf df}lb|s gLltsf cf}hf/x¿sf] plrt k|of]udfkm{t cy{tGqnfO{ 
hf]ufpg ;a} kIf;Fu ;dGjo, ;xsfo{ / ;~rf/sf] cfjZostf 5 . 
cfly{s If]qdf k/]sf] c;/ Joj:yfkg ug{ plrt cfly{s gLlt, 

g]kfnsf] cfly{s gLlt / ljBdfg ;+:s[lt
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klg g]kfn kmls{g] cj:yf /xG5 . ljZjsf w]/} b]zx¿sf] cg'ejn] 
oxL atfpF5 . of] ljifo klg k]lrnf] aGb} uPsf] 5 g]kfndf . /fHon] 
w]/} vfnsf ;fdflhs ;'/Iff eQf pknAw u/fO/x]sf] ;Gbe{df 
b]zsf] eljio af]s]sf / b]z ljsf;df nfUg] o'jfx¿sf nflu klg 
s]xL cfsif{0fsf sfo{qmdx¿ Nofpg ;Sg'k5{ .

clxn]sf] g]kfnsf] o'jf hgzlQmnfO{ x]g]{ xf] eg] o;sf] pTkfbg 
st} cfjZostfeGbf a9L ePsf] b]lvG5 eg] st} dfu g} wfGg 
g;s]sf] :ki6 x'G5 . t;y{ klg b]zdf l;ko'Qm hgzlQm ahf/sf] 
dfu / k"lt{sf lardf ;Gt'ng sfod x'g] u/L pTkfbg ug]{ / To;nfO{ 
j:t' tyf ;]jfsf] pTkfbg sfo{df nufpg] xf] eg] g]kfnnfO{ rfF8f] 
cfTdlge{/ agfpg ;lsG5 .

xfdLn] rfF8} g} s'g s'g If]qdf l;ko'St hgzlQm b]zsf] 
cfjZostfcg';f/ 5 / s'g s'g If]qdf To:tf] k|sf/sf] hgzlQmsf] 

sdL 5 / To;nfO{ s'g dfWoodaf6 rfF8f] k"lt{ ug{ ;lsG5 eGg] 
of]hgf agfP/ cufl8 a9\g'k5{ . clxn] xfdLsxfF w]/} If]qx¿df 
To:tf] hgzlQmsf] cefjdf jf xfdLn] ;fdfGo tflnd lbP/ klg 
tof/ kfg{ ;Sg] hgzlQmnfO{ klg tof/ gkfgf{n] tL If]qx¿df 
ljb]zL >ldsx¿n] sfd ubf{ 7'nf] wg/fzL aflx/ uPsf] tYofª\sn] 
b]vfpF5 . t/ o;sf nflu o'jf hgzlQm ;DaGwL /fli6«o gLlt tyf 
of]hgfsf] cfjZostf kb{5 . xfd|f ljZjljBfnox¿df /x]sf 
ljBfjfl/lw pkflw k|fKt / ljleGg cg';Gwfgdf nfu]sf ljleGg 
If]qsf lj1x¿nfO{ b]zsf] cfjZostfcg';f/ vf]h ug{ k|f]T;fxg 
ug'{sf ;fy} o:tf cg';Gwfgaf6 k|fKt glthfx¿nfO{ ;/sf/sf 
;a} ;DalGwt If]qn] afWofTds pkof]u ug]{ k/Dk/fsf] ljsf; 
ug'{ h?/L b]lvG5 . o;n] Psflt/ b]z ljsf;df ;xof]u k'U5 eg] 
csf]{lt/ /fHon] Ifdtfjfg\ hgzlQmsf] k|of]u ug{ yfNof] eg]/ o:tf 
hgzlQmsf] ljb]z knfog /f]lsg yfN5 .

***
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* ljefuLo k|d'v, s[lif ljsf; a}+s lnld6]8 .

!=  ljifo k|j]z

cy{tGqsf] ;anLs/0fsf nflu cfly{s ljsf;sf ;du| kIfdf 
/fHon] lng] gLltnfO{ cfly{s gLlt elgG5 . s'n ufx{:Yo pTkfbgsf] 
cfsf/ j[l4 ug{, cfly{s ljsf; ug{, s/sf] :t/ lgwf{/0f ug{, 
;/sf/L ah]6, >d ahf/, /f]huf/L, zf]wgfGt/ l:ylt nufot 
cy{tGqnfO{ rnfodfg agfpg nufgL, pTkfbg, pkef]u, ljt/0f, 
cfo, vr{, art cflb ljifo;Fu ;DalGwt gLltx¿ cfly{s gLltsf 
cjoj x'g\ . d'n'sdf Ps jif{leq clGtd ¿kdf pTkflbt j:t' tyf 
;]jfsf] df}lb|s d"Nosf] u0fgfaf6 g} s'n ufx{:Yo pTkfbgsf] dfkg 
ul/g] ePsfn] xfn g]kfnsf] cy{tGq -cfly{s jif{ @)&(÷*) 
df GDP_ sf] cfsf/ ?= %# va{ *! ca{ k'u]sf] 5 . g]kfnsf] 
;+ljwfg, @)&@ sf] efu–$ sf] wf/f %) -#_ df /fHosf lgb]{zs 
l;4fGt, gLlt tyf bfloTj ;DaGwdf ;fj{hlgs, lghL / ;xsf/L 
If]qsf] ;xeflutf tyf ljsf;dfkm{t pknAw ;fwg / ;|f]tsf] 
clwstd kl/rfng u/L ck]lIft cfly{s pknlAw xfl;n ug{] 
Joj:yf /x]sf] 5 . 

d'n'ssf] cfly{s If]qsf] Joj:yfkg, dfu{bz{g / ljsf;sf nflu 
;/sf/åf/f lgwf{/0f ul/Psf gLltut Joj:yfsf] ;dli6 g} cfly{s 
gLlt xf] . t;y{ d'n'ssf] ljBdfg cfly{s cj:yfs] af/]df 
hfgsf/L /fVg, ljleGg kl/;"rsx¿sf] ;"rgf lng, of]hgfsf] 
th{'df tyf sfof{Gjog ug{, ;|f]tsf] kl/rfng, k"jf{g'dfg nufot 
;/f]sf/ kIfnfO{ pQ/bfoL agfpg / cy{tGqsf] ;fv hf]ufpg 
d'nssf ljBdfg gLlt, lgod, ljlw / ;+:s[ltdf cfjZos 
;'wf/sf] h?/L 5 . cfly{s gLlt cy{Joj:yfsf] dfu{bz{g, vfsf, 
cfwf/ / lbzflgb{]z ePsf] x'Fbf ;/sf/n] ljQLo gLlt / s]Gb|Lo 
a}+sn] df}lb|s gLltsf] th{'df ubf{ cy{tGqsf] ;fv arfpg, cj:yf 
abNg / /fHosf ;kgf k"/f ug{ ;Sg] x'g'kb{5 . a}+s tyf ljQLo 
;+:yfsf] ;DklQ -shf{ tyf nufgL_ sf] u'0f:t/ sfod /fVg, 
lbuf] agfpg, hf]lvd 36fpg, k'FhL, nfut, Aofhb/ / t/ntfdf 
kg{ ;Sg] gsf/fTds c;/nfO{ Go"gLs/0f ug{, d'b|f:kmLlt, Jofkf/ / 
zf]wgfGt/ l:yltdf kg{ ;Sg] rfknfO{ jfl~5t ;Ldfdf /fVg;d]t 
cfly{s gLlt ;xof]uL x'g'kb{5 . cfly{s gLltsf ;kgf /fHo;Fu 
ePsf] ljBdfg ;fwg ;|f]tn] k"/f ug{ g;s]df g5'6\5g\ s'/f gx'G5g\ 
k"/f eGg] cfzª\sf ;[hgf x'g hfG5 .

@= d'Vo ljifo 

cfly{s gLlt, cfly{s j[l4, s'n ufx{:Yo pTkfbg, cy{tGqsf] 
;fv, ljBdfg Joj:yf, cj:yf / ;+:s[lt .

#= cfly{s  gLlt

d'n'ssf] cy{tGqnfO{ rfx]sf] lbzf k|bfg ug{, cy{tGqdf pknAw 
;fwg ;|f]tsf] kl/rfng ug{, gLltx¿sf] ;+of]hg ug{ / a[xt\ cfly{s 
p2]Zo xfl;n ug{ cfly{s gLltsf] cfjZostf kb{5 . cfly{s 
gLltcGtu{t ljQLo gLlt / df}lb|s gLlt nufot jfl0fHo gLlt, 
nufgL gLlt, cf}Bf]lus gLlt, cfDbfgL tyf ;DklQsf] k'glj{t/0f 
ug{] cflb gLlt kb{5g\ . cy{tGqdf ;a} gLltx¿sf] Wo]o g} cfly{s 
j[l4, /f]huf/L ;[hgf, d"Nol:y/tf, ul/aL lgjf/0f, cfly{s 
:yfloTj tyf Jofkf/rqmdf kg{] bafa / k|efjx¿sf] Go"gLs/0f ug{] 
;DaGwdf cfjZos pkfo cjnDag ug{] p2]Zo ePsfn] ljZjsf 
;a} b]zx¿n] Ps} k|s[lt / ;+:s[ltsf] cfly{s gLlt sfof{Gjogdf 
NofPsf x'Fb}gg\ . cy{tGqsf] k|s[lt, ;+:s[lt, cj:yf, ;+/rgf, 
;+:yfut Ifdtf, >d ahf/sf] cj:yf, nufgL, pTkfbg, cGt/
f{li6«o cfly{s cj:yf / kl/b[Zo h:tf kIfn] ubf{ s:tf] k|s[ltsf] 
cfly{s gLlt cjnDag ug{] eGg] lbzf;d]t cfly{s gLltn] to 
ug{'kb{5 . cfly{s gLlt cy{tGqsf] dfu{bz{g k|bfg ug{] gLlt 
ePsfn] o;sf] k|d'v p2]Zo d'n'sdf ;dli6ut cfly{s :yfloTj 
sfod ug{', ;Defljt ;ª\s6nfO{ sd ug{', ljlgdo b/df :yfloTj 
sfod ug{', ul/aL lgjf/0f ug{', lgof{t clej[l4 ug{', zf]wgfGt/ 
l:ylt / Jofkf/ ;Gt'ngdf /fVg', cy{tGqsf k|fylds If]q, låtLo 
If]q / t[tLo If]qsf] ljsf;df hf]8 lbg' cflb x'g\ . lghL, ;/sf/L 
/ ;xsf/L If]qsf] e"ldsf a9fpg, cy{tGqsf] lgodg ug{, :j:y 
cfly{s lqmofsnfk sfod ug{, lgof{t a9fpg, cj:yf abNg / 
cfly{s gLltn] ck]Iffs[t pknlAw xfl;n ug{] ;DaGwdf cfly{s 
gLltsf] dxŒjk"0f{ e"ldsf x'G5 .

cy{tGqdf k/]sf] dfgjLo, cfly{s Pjd\ :jf:Yo ;ª\s6n] NofPsf 
cj/f]w nufotsf psfnL–cf]/fnLn] ;ª\s'rgdf k'¥ofPsf] Jofkf/, 
c;Lldt Joj:yfn] afFlwPsf ljQLo gLlt / df}lb|s gLltn] lnPsf 
nIo, p2]Zo, sfo{lbzf / /0fgLltdf lgs} rfk k/]sf] b]lvG5 . 
cfly{s pbf/Ls/0f / ljZjJofkLs/0fn] lgDTofPsf nfex¿nfO{ 
clws ¿kdf cfs{if0f ub{} d'n'ssf] ;Gt'lnt cfly{s ljsf; ug{ 
j}b]lzs nufgL / ;xfotf, ljZj cfly{s d~rx¿sf] pkof]u, ;an 
/ e/kbf{] zflGt ;'Joj:yf, pko'Qm gLlt, sfg'g tyf ;+/rgf agfO{ 
lghL If]q;Fu ;dGjo u/L ljsf; ;fem]bf/Lsf ¿kdf lng'kb{5 . 
;f]x|f}F k~rjifL{o of]hgf d'n'ssf] df6f] ;'xfpFbf] th{'df u/L ljQLo 
tyf df}lb|s gLltsf cf}hf/x¿sf] plrt k|of]udfkm{t cy{tGqnfO{ 
hf]ufpg ;a} kIf;Fu ;dGjo, ;xsfo{ / ;~rf/sf] cfjZostf 5 . 
cfly{s If]qdf k/]sf] c;/ Joj:yfkg ug{ plrt cfly{s gLlt, 

g]kfnsf] cfly{s gLlt / ljBdfg ;+:s[lt
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k|efjsf/L of]hgf, c;n ah]6 tyf sfo{qmd / ultzLn df}lb|s 
gLltsf] th{'df u/L cfly{s j[l4sf] ;kgf k"/f ug{ ;lsG5 .

$= cfly{s gLlt / ljBdfg ;+:s[lt

g]kfnsf] ljut s]xL jif{sf] cfly{s cj:yf -s'n ufx{:Yo 
pTkfbg_ nfO{ b[li6ut ubf{ cfly{s jif{ @)&%÷&^ df ^=$ 
k|ltzt wgfTds, cf=j=@)&^÷&& df @=! k|ltzt C0ffTds, 
cf=j=@)&&÷&* df $=)! k|ltzt wgfTds, cf=j=@)&*÷&( 
df %=*$ k|ltzt wgfTds / cf=j=@)&(÷*) df $=! k|ltztn] 
wgfTds cfly{s j[l4 ePsf] 5 . s'n ufx{:Yo pTkfbgsf] If]qut 
;+/rgf cf=j=@)&(÷*) df k|fylds -s[lif_ If]qn] @$=^ 
k|ltzt, låtLo -pBf]u_ If]qn] !@=( k|ltzt / t[tLo -;]jf_ If]qn] 
^@=$ k|ltztn] of]ubfg k'¥ofPsf] 5 . o;} u/L u}/s[lif If]qsf] 
of]ubfg &%=( k|ltzt, Jofkf/ If]qsf] !%=$ k|ltzt, lzIff If]qsf] 
*=@ k|ltzt, oftfoft If]qsf] ^=* k|ltzt, :jf:Yo If]qsf] !=( 
k|ltzt, ;~rf/ If]qsf] !=@ k|ltzt / ko{6g If]qsf] )=&% k|ltzt 
of]ubfg /x]sf] 5 . o;} u/L rfn' cfly{s jif{sf] k|yd q}dfl;s 
cjlwdf ljk|]if0f cfk|jfx ?=# va{ ^% ca{, -#) k|ltzt j[l4_, 
cfoft ?=$ va{ * ca{ -!=& k|ltzt j[l4_, lgof{t ?=$! ca{ 
-#%=& k|ltzt 36]sf]_, zf]wgfGt/ l:ylt ?=(( ca{ art, cf};t 
d'b|f:kmLlt &=%) k|ltzt / s'n ljb]zL ljlgdo ;l~rlt !@ ca{ 
## s/f]8 cd]l/sL 8n/ /x]sf] s]Gb|Lo a}+ssf] tYofª\s -c;f]h, 
@)*)_ af6 hfgsf/L x'G5 . o;} u/L @)*) c;f]h d;fGt;Dddf 
a}+s tyf ljQLo ;+:yfsf] lgIf]k ;ª\sng @=* k|ltzt / lghL 
If]qdf k|jflxt shf{ @=# k|ltzt a9]sfn] s'n lgIf]k ?=%( va{ 
!$ ca{ / lghL If]qdf k|jflxt shf{ ?=$( va{ (* ca{ k'u]sf] 5 . 
d'n'ssf] cy{tGqsf] cfsf/eGbf a}+lsª If]qsf] lgIf]ksf] of]u w]/} 
ePsf] x'Fbf o; If]qsf] sf/f]af/nfO{ ;/f]sf/ lgsfon] ;"Id cWoog, 
ljZn]if0f / lgu/fgL u/L ;r]ttf ckgfpg h?/L 5 . cf}krfl/s 
a}+lsª Joj;fosf] ;'?jftkZrft\ a}+s tyf ljQLo ;+:yfsf] 
sf/f]af/, cfsf/, k'FhL, ;DklQ, bfloTj, ;]jf ;'ljwf, lgodgsf] 
Joj:yf, d'gfkmf;Fu} lgis[o shf{sf] cj:yf;d]t a9\b} uPsf] x'Fbf 
;DklQ / bfloTjsf] Aofhb/ r'gf}tLk"0f{ ag]sfn] o;nfO{ lgodg 
u/L cfly{s gLltn] ckgfPsf ax'p2]Zo xfl;n ug{] ;+:s[ltsf] 
ljsf; ug{ h?/L 5 .

cy{tGqsf] If]qut cWoog ubf{ ljut s]xL jif{b]lv s'n ufx{:Yo 
pTkfbgdf s[lif / pBf]u If]qsf] of]ubfg qmdzM 36\b} uPsf] / ;]jf 
If]qsf] of]ubfg a9\b} uPsf] ljleGg cWoogaf6 b]lvG5 . cy{tGqsf] 
;+/rgfdf ck]Iffcg'¿k ;'wf/ gx'g', pTkfbgd"ns pBf]usf] of]ubfg 
C0ffTds x'g', cf}Bf]lus If]qsf] lj:tf/ gx'g', cfGtl/s tyf afXo 
nufgL ga9\g', Jofkf/ 3f6f lg/Gt/ j[l4 x'g', zf]wgfGt/ 3f6f a9\g', 
pTkfbgd'vLeGbf Jofkf/ jf ;]jfd'vL nufgL lj:tf/ x'g', pRr 
pTkfbg nfut x'g', cfly{s j[l4 / /f]huf/L ;[hgf sdhf]/ x'g', s[lif 
If]q Jofj;flos aGg g;Sg', cf}krfl/s If]qsf] lx:;f ga9\g'n] 
cfly{s j[l4df ;+/rgfut ;'wf/ x'g ;s]sf] 5}g . d'n'sdf ljBdfg 
lg/k]If ul/aL !%=! k|ltzt / ax'cfoflds ul/aLsf] b/ !&=$ 
k|ltzt /x]sf] 5 . dxfdf/Laf6 vNalnPsf] cfk"lt{ tyf pTkfbg 
z[ª\vnf cGt/b]zLo åGån] yk k|efljt x'g uO{ cGt/f{li6«o ahf/df 
k]6«f]lnod kbfy{, s[lifhGo pTkfbg, sRrf kbfy{ nufotsf] d"Nodf 

j[l4 x'Fbf ahf/df dxFuL, a]/f]huf/L, ul/aL, /]ld6\ofG; cfk|jfx, 
d'b|f:kmLlt, cfoft tyf lgof{t r'gf}tLk"0f{ b]lvG5 . cy{tGqsf] 
;du| :jf:Yo dfkg a}+s tyf ljQLo ;+:yfsf] k|ultn] lgwf{/0f 
ug{] ePsf] x'Fbf cy{tGqdf nufgL, pTkfbg, lgof{t, /f]huf/L, cfo, 
art, Aofhb/ h:tf ofjt\ kIfsf] ljZn]if0f / hfgsf/L a}+s tyf 
ljQLo ;+:yfsf] ;kmntf / c;kmntf;Fu hf]l8Psf] x'G5 . 

;fj{hlgs cfo, Joo / C0fnfO{ dfu{lgb{]z ug{] gLlt, lg0f{ox¿sf] 
;dli6nfO{ ljQ gLlt elgG5 . Budgetary Policy klg elgg] 
ljQ gLltnfO{ cfly{s gLltsf] Ps dxŒjk"0f{ cª\usf ¿kdf klg 
lnOG5 . o;} u/L d'n'sdf d'b|fsf] ;d'lrt Joj:yfkgsf nflu 
b]zsf] s]Gb|Lo a}+såf/f to u/L hf/L ul/Psf] gLltnfO{ df}lb|s 
gLlt elgG5 . cfly{s gLltsf k|d'v gLltcGtu{t ljQLo gLlt / 
df}lb|s gLlt kg{] x'Fbf k|:t't gLltdfkm{t k|of]udf NofOPsf cf}hf/
x¿nfO{ cfly{s gLltsf dxŒjk"0f{ cª\u dflgG5 . d'n'sdf d'b|fsf] 
lgisfzg, cfk"lt{, t/ntf, Aofhb/, d'b|f:kmLlt, d'b|fsf] ljlgdo b/ 
lgwf{/0f nufotsf d'b|f Joj:yfkg;Fu ;DalGwt ljleGg sfo{nfO{ 
lbzflgb{]z ug{] tyf d'b|fsf] dfu / cfk"lt{sf] ;Gt'ng sfod ug{] 
sfo{ df}lb|s gLltn] ub{5 . 

cy{tGqsf] Joj:yfkg ug{sf nflu ;fj{hlgs vr{ Joj:yfkg ug{, 
s/ lgwf{/0f ug{ / C0fsf] Joj:yfkg ug{ ckgfOg] gLlt, ljlw / 
k2ltnfO{ ljQLo gLlt elgG5 . cfly{s gLltn] lglb{i6 u/]sf p2]Zo 
xfl;n ug{ ;/sf/åf/f ;fj{hlgs cfo tyf Jootkm{ ckgfpg] 
/0fgLlt / sfo{gLlt ePsf] x'Fbf ljQLo gLltnfO{ ;dli6ut cfly{s 
gLltsf] Ps dxŒjk"0f{ vDafsf] ¿kdf lnOG5 . ljQLo gLltn] 
;fj{hlgs vr{, ;/sf/L ah]6, ;fj{hlgs /fh:j / ;fj{hlgs 
C0fnfO{ ;d]t lbzflgb{]z ug{] ePsfn] ;+ljwfgtM g]kfn ;/sf/n] 
k|To]s jif{ hf/L ug{] ah]6dfkm{t ljQLo gLltsf] sfof{Gjogn] 
d'n'ssf] cy{tGqnfO{ s'g} g s'g} ¿kn] k|efljt ub{5 . ljQLo 
gLltsf pks/0fdf ah]6, s/, vr{ / C0f kg{] ePsfn] log} 
cf}hf/dfkm{t ;/sf/n] lng] nufgL, pTkfbg, Jofkf/, vr{, pkef]u, 
art, cfo / /f]huf/L gLltx¿df o;n] k|efj kf/]sf] x'G5 . 

g]kfndf ;/sf/sf] ljQ gLlt cy{ dGqfnon] hf/L ub{5 . ljQ 
gLltnfO{ ;/sf/n] ljz]iftM a]/f]huf/L tyf ul/aLsf] ;d:of 
;dfwfg ug{], art j[l4 tyf k'FhL lgdf{0f ug{], d'b|f:kmLltsf] ;d:of 
;dfwfg ug{], cfo tyf ;DklQsf] ljt/0f ug{], d"No lgoGq0f ug{], 
;fj{hlgs vr{ tyf C0f Joj:yfkg ug{], s/ k|0ffnLdf ;'wf/ 
ug{], ;|f]t tyf ;fwgsf] pkof]u ug{] h:tf dxŒjk"0f{ sfo{x¿k|lt 
nlIft u/]sf] x'G5 . g]kfn ;/sf/n] Go"g k'FhLut vr{ ug{', ;fwf/0f 
vr{ a9L x'g', /]ld6\ofG; cfoftdf x|f; cfpg', cfoft j[l4 x'g', 
lgof{t Go"g x'g', ;/sf/n] s/af6 7'nf] /sd p7fpg', ljb]zL ljlgdo 
;l~rlt 36\g' nufotn] cy{tGqdf c;Gt'ng ;[hgf x'g uO{ hl6n 
;d:ofx¿ bf]xf]l//x]sf 5g\ . dxfdf/L, cfoftd'vL cy{tGq, 
e"sDk, d'b|f:kmLlt, ljb]lzg] nx/, Aofhb/, t/ntf cGt/b]zLo 
åGå nufotsf] bafan] lzlyn kf/]sf] cy{tGqnfO{ lgodg / 
lgoGq0f ug{ ;ª\u7gfTds, ;+/rgfut / Jofjxfl/s ;'wf/ ug{ ;s] 
cy{tGqdf ;Gt'ng cfpg ;S5, h;n] ubf{ d'n'sdf V-Shaped 
Economic Growth x'g uO{ ljBdfg cj:yfdf ;'wf/ cfpg] 
ck]Iff ug{ ;lsG5 .

67

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

%= ljBdfg ;+:s[lt / d'b|f:kmLlt

d'n'sdf cfly{s gLltn] ck]Iff u/]adf]lhdsf] pknlAw xfl;n ug{ 
g;Sg] ;+:s[ltsf] ljsf; eO/x]sf] ;Gbe{df cy{tGqsf ofjt\ If]q 
tyf pkIf]qx¿df ax'cfolds rfk kl//x]sf] cj:yfnfO{ dWo]gh/ 
ub{} cGt/f{li6«o cEof;sf] cWoog–cg';Gwfg u/L cfly{s gLltsf 
uGtJo k"/f ug{]tkm{ hf]8 lbg' cfjZos 5 . d'n'sdf rfn' vftf, 
k'FhL vftf / ljQLo vftf;Fu} zf]wgfGt/ l:yltnfO{ artdf Nofpg, 
nufgL -ljb]zL tyf :jb]zL_ a9fpg, ko{6s leœofpg, ljb]zL 
;xof]u Nofpg, k]G;g nufotaf6 ljb]zL d'b|fsf] cfh{g u/L a[xt\ 
/ ;"Id r/x¿df kl//xg] bafasf] ;+:s[lt cGt u/L :jtGq / ;d[4 
cy{tGqsf] ljsf; ug{ h?/L 5 . 

cy{tGqdf j:t' jf ;]jfsf] d"No a9\g' / k};fsf] d"No -qmozlQm_ 
36\g' g} d'b|f:kmLltsf] cj:yf xf] . ahf/df d'b|fsf] kl/df0fdf 
j[l4 eP;Fu} j:t' jf ;]jfsf] pTkfbg jf cfk"lt{ a9]g eg] d'b|fsf] 
qmozlQm sd x'g uO{ o;n] ;[hgf u/fpg] cj:yfnfO{ d'b|f:kmLlt 
elgG5 . d'b|f:kmLlt dfgjLo hLjgdf ;j{;fwf/0fn] k|of]u ug{] 
;du| j:t' jf ;]jfsf] cf};t d"No:t/df ePsf] j[l4 / ;du| 
cy{tGqdf o;af6 kg{ uPsf] rfksf] cj:yf xf] . s]xL j:t' jf 
;]jfsf] dfq d"Noj[l4 ePdf To; k|sf/sf] cj:yfnfO{ d'b|f:kmLlt 
elgFb}g, lsgls d'b|f:kmLltsf nflu ;du| d"No:t/df j[l4 ePsf] 
x'g'kb{5 . d'b|f:kmLltsf] cj:yf eg]sf] d'b|fsf] qmo Ifdtfdf x|f; 
ePsf], j:t'sf] d"No clws ePsf], pTkfbg / cfk"lt{ Go"g x'g 
uO{ ahf/df d'b|fsf] qmozlQm sd ePsf] cj:yf xf] . ;fdfGotof 
dGb d'b|f:kmLlt, a9\bf] d'b|f:kmLlt, bf}l8Fbf] d'b|f:kmLlt / clgolGqt 
d'b|f:kmLlt u/L rf/ r/0fdf d'b|f:kmLltnfO{ ljefhg ug{ ;lsG5 . 

g]kfndf ljut s]xL ;dob]lv d'b|f:kmLltnfO{ nlIft ;Ldfleq 
/fVg lgs} r'gf}tLk"0f{ ePsf] ;Gbe{df cfly{s jif{ @)&$.&% b]lv 
xfn;Ddsf] d'b|f:kmLltsf] nIo / pknlAwnfO{ b]xfosf] tflnsfdf 
k|:t't ul/Psf] 5 .

g]kfndf ljut s]xL jif{sf] d'b|f:kmLltsf] nIo / pknlAwsf] cj:yf

cfly{s jif{ jflif{s nIo 
-k|ltztdf_

jflif{s d'b|f:kmLlt b/sf] pknlAw 
-k|ltztdf_

2074÷75 7.0 6.0

2075÷76 6.5 4.2

2076÷77 6.0 6.7

2077÷78 7.0 3.0

2078÷79 6.5 5.4

2079÷80 7.0 7.4

2080÷81 6.5 -nIo_ 7. 5 -k|yd q}dfl;s cjlwsf]_

cy{tGqdf t/ntf, Aofhb/ / d'b|f:kmLltlarsf] ;DaGw 
cGof]Gofl>t eP klg t/ntf a9\bf Aofhb/ 36\g] / d'b|f:kmLlt 
a9\g] u/]sf] b]lvG5 . t/ntf / Aofhb/ ljQLo ahf/sf dxŒjk"0f{ 
a}lsª pks/0f ePsf] / ;f]sf] ptf/r9fjn] cy{tGqsf w]/} If]qdf 

k|ToIf c;/ kl//x]sfn] ahf/sf] ;Gt'lnt ljsf; ug{, If]qut 
nufgL ug{, nufgLof]Uo /sdsf] sdL x'g glbg / lbuf] gfkmf xfl;n 
ug{ a}lsª ahf/nfO{ k|f]T;fxg;Fu} lgodg ug{ h?/L 5 . ljQLo 
;+:yfx¿n] nufgL u/L cy{tGqdf t/ntf cefjsf] cj:yf ;[hgf 
ug{] k/Dk/fut ;d:ofn] Aofhb/, t/ntf, dxFuL, a]/f]huf/L, dfu, 
cfk"lt{, d'b|f:kmLlt cflbdf lgoldt k|efj kl//x]sf] 5 . ljQLo 
If]qn] cy{tGq -ahf/_ sf] bL3{sfnLg dfunfO{ ;Daf]wg ug{ 
cfˆgf ljQLo pks/0fx¿ Jojl:yt / ;+odtf ;fy kl/rfng ub{} 
km'Sg] jf 36\g] t/ntf / Aofhb/sf] cj:yfnfO{ ;dodf g} 
Joj:yfkg ug{ ;s] d'b|f:kmLltdf kg{] bafa, nufgLdf k/]sf] k|efj, 
/f]huf/Ldf k/]sf] rfk / cfly{s j[l4df b]lvPsf] ;ª\s'rgsf] 
cj:yfnfO{ ;'wf/ u/L cfly{s gLltn] lnPsf p2]Zo k"/f x'g] 
b]lvG5 . 

^= cfly{s gLltsf p2]Zo

cfly{s gLltn] to u/]sf nIo / p2]Zo xfl;n ug{] sfo{ r'gf}tLk"0f{ 
eP klg ck]Iffs[t pknlAw xfl;n ug{'kg{] afWotf d'n's;fd' 5 . 
cfly{s ljsf;sf dfWodaf6 cy{tGqnfO{ rnfodfg agfpg 
cfly{s gLltsf] cxd\ e"ldsf / cfjZostf x'G5 . cfly{s gLltn] 
cfly{s ljsf;df ;/sf/L, lghL / ;xsf/L If]qsf] e"ldsfnfO{ 
k|jw{g ug{], ljZjJofkLs/0f, pbf/Ls/0f tyf v'nf ahf/d'vL 
cjwf/0ffnfO{ lgodg, Joj:yfkg / kl/rfng u/L :j:y cfly{s 
lqmofsnfksf] cjnDag ug{] gLltsf] cg';/0f ug{'kb{5 . 

cfly{s gLltsf ljz]iftfx¿ 

 y Jofks If]q,
 y cfly{s bz{g,
 y k|zf;lgs dfu{bz{g,
 y cGo gLlt;Fu ;dGjo,
 y cfly{s p2]Zo k|fKt ug{] dxŒjk"0f{ ;fwg,
 y ;fdflhs Pjd\ /fhgLlts gLltaf6 k|efljt,
 y lglZrt p2]Zo k|flKtsf nflu sfo{qmdsf] sfof{Gjog, 
 y cy{tGqsf k|fylds, låtLo / t[tLo If]qsf] k|jw{gdf hf]8 .

cfly{s gLltsf p2]Zo k"/f ug{ ug{'kg{] sfo{x¿

 y cf}Bf]lus ljsf; / lj:tf/ ug{],
 y lbuf] / ;Gt'lnt cfly{s ljsf; ug{],
 y ljlgdo b/df :yfloTj sfod ug{],
 y /f]huf/L j[l4 u/L ul/aL lgjf/0f ug{],
 y zf]wgfGt/ l:yltnfO{ ;Gt'ngdf /fVg],
 y lgof{t j[l4 / cfoft lgoGq0f u/L Jofkf/ 3f6f sd ug{],
 y cfly{s gLltsf cfwf/df ljQLo / df}lb|s gLlt to ug{],
 y d'n'sdf cfly{s l:y/tf sfod u/L nIocg';f/ pknlAw 

xfl;n ug{],
 y sdhf]/ ju{, If]q / ;d'bfo tyf lk5l8Psf] If]qnfO{ ;xof]u k'Ug] 

u/L sfo{qmd ;~rfng ug{],

cfly{s gLltcGtu{t df}lb|s gLlt / ljQLo gLltsf pks/0fx¿ 
kg{] ePsfn] b'j} gLltn] lnPsf nIo / p2]Zox¿ cfly{s gLltsf 
p2]Zo g} x'g\ eGg ;lsG5 . ;/sf/n] /fh:j k|fKt ug{, ;fj{hlgs 
vr{ Joj:yfkg ug{, d"Nodf :yfloTj sfod ug{, k'FhL lgdf{0f ug{, 
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k|efjsf/L of]hgf, c;n ah]6 tyf sfo{qmd / ultzLn df}lb|s 
gLltsf] th{'df u/L cfly{s j[l4sf] ;kgf k"/f ug{ ;lsG5 .

$= cfly{s gLlt / ljBdfg ;+:s[lt

g]kfnsf] ljut s]xL jif{sf] cfly{s cj:yf -s'n ufx{:Yo 
pTkfbg_ nfO{ b[li6ut ubf{ cfly{s jif{ @)&%÷&^ df ^=$ 
k|ltzt wgfTds, cf=j=@)&^÷&& df @=! k|ltzt C0ffTds, 
cf=j=@)&&÷&* df $=)! k|ltzt wgfTds, cf=j=@)&*÷&( 
df %=*$ k|ltzt wgfTds / cf=j=@)&(÷*) df $=! k|ltztn] 
wgfTds cfly{s j[l4 ePsf] 5 . s'n ufx{:Yo pTkfbgsf] If]qut 
;+/rgf cf=j=@)&(÷*) df k|fylds -s[lif_ If]qn] @$=^ 
k|ltzt, låtLo -pBf]u_ If]qn] !@=( k|ltzt / t[tLo -;]jf_ If]qn] 
^@=$ k|ltztn] of]ubfg k'¥ofPsf] 5 . o;} u/L u}/s[lif If]qsf] 
of]ubfg &%=( k|ltzt, Jofkf/ If]qsf] !%=$ k|ltzt, lzIff If]qsf] 
*=@ k|ltzt, oftfoft If]qsf] ^=* k|ltzt, :jf:Yo If]qsf] !=( 
k|ltzt, ;~rf/ If]qsf] !=@ k|ltzt / ko{6g If]qsf] )=&% k|ltzt 
of]ubfg /x]sf] 5 . o;} u/L rfn' cfly{s jif{sf] k|yd q}dfl;s 
cjlwdf ljk|]if0f cfk|jfx ?=# va{ ^% ca{, -#) k|ltzt j[l4_, 
cfoft ?=$ va{ * ca{ -!=& k|ltzt j[l4_, lgof{t ?=$! ca{ 
-#%=& k|ltzt 36]sf]_, zf]wgfGt/ l:ylt ?=(( ca{ art, cf};t 
d'b|f:kmLlt &=%) k|ltzt / s'n ljb]zL ljlgdo ;l~rlt !@ ca{ 
## s/f]8 cd]l/sL 8n/ /x]sf] s]Gb|Lo a}+ssf] tYofª\s -c;f]h, 
@)*)_ af6 hfgsf/L x'G5 . o;} u/L @)*) c;f]h d;fGt;Dddf 
a}+s tyf ljQLo ;+:yfsf] lgIf]k ;ª\sng @=* k|ltzt / lghL 
If]qdf k|jflxt shf{ @=# k|ltzt a9]sfn] s'n lgIf]k ?=%( va{ 
!$ ca{ / lghL If]qdf k|jflxt shf{ ?=$( va{ (* ca{ k'u]sf] 5 . 
d'n'ssf] cy{tGqsf] cfsf/eGbf a}+lsª If]qsf] lgIf]ksf] of]u w]/} 
ePsf] x'Fbf o; If]qsf] sf/f]af/nfO{ ;/f]sf/ lgsfon] ;"Id cWoog, 
ljZn]if0f / lgu/fgL u/L ;r]ttf ckgfpg h?/L 5 . cf}krfl/s 
a}+lsª Joj;fosf] ;'?jftkZrft\ a}+s tyf ljQLo ;+:yfsf] 
sf/f]af/, cfsf/, k'FhL, ;DklQ, bfloTj, ;]jf ;'ljwf, lgodgsf] 
Joj:yf, d'gfkmf;Fu} lgis[o shf{sf] cj:yf;d]t a9\b} uPsf] x'Fbf 
;DklQ / bfloTjsf] Aofhb/ r'gf}tLk"0f{ ag]sfn] o;nfO{ lgodg 
u/L cfly{s gLltn] ckgfPsf ax'p2]Zo xfl;n ug{] ;+:s[ltsf] 
ljsf; ug{ h?/L 5 .

cy{tGqsf] If]qut cWoog ubf{ ljut s]xL jif{b]lv s'n ufx{:Yo 
pTkfbgdf s[lif / pBf]u If]qsf] of]ubfg qmdzM 36\b} uPsf] / ;]jf 
If]qsf] of]ubfg a9\b} uPsf] ljleGg cWoogaf6 b]lvG5 . cy{tGqsf] 
;+/rgfdf ck]Iffcg'¿k ;'wf/ gx'g', pTkfbgd"ns pBf]usf] of]ubfg 
C0ffTds x'g', cf}Bf]lus If]qsf] lj:tf/ gx'g', cfGtl/s tyf afXo 
nufgL ga9\g', Jofkf/ 3f6f lg/Gt/ j[l4 x'g', zf]wgfGt/ 3f6f a9\g', 
pTkfbgd'vLeGbf Jofkf/ jf ;]jfd'vL nufgL lj:tf/ x'g', pRr 
pTkfbg nfut x'g', cfly{s j[l4 / /f]huf/L ;[hgf sdhf]/ x'g', s[lif 
If]q Jofj;flos aGg g;Sg', cf}krfl/s If]qsf] lx:;f ga9\g'n] 
cfly{s j[l4df ;+/rgfut ;'wf/ x'g ;s]sf] 5}g . d'n'sdf ljBdfg 
lg/k]If ul/aL !%=! k|ltzt / ax'cfoflds ul/aLsf] b/ !&=$ 
k|ltzt /x]sf] 5 . dxfdf/Laf6 vNalnPsf] cfk"lt{ tyf pTkfbg 
z[ª\vnf cGt/b]zLo åGån] yk k|efljt x'g uO{ cGt/f{li6«o ahf/df 
k]6«f]lnod kbfy{, s[lifhGo pTkfbg, sRrf kbfy{ nufotsf] d"Nodf 

j[l4 x'Fbf ahf/df dxFuL, a]/f]huf/L, ul/aL, /]ld6\ofG; cfk|jfx, 
d'b|f:kmLlt, cfoft tyf lgof{t r'gf}tLk"0f{ b]lvG5 . cy{tGqsf] 
;du| :jf:Yo dfkg a}+s tyf ljQLo ;+:yfsf] k|ultn] lgwf{/0f 
ug{] ePsf] x'Fbf cy{tGqdf nufgL, pTkfbg, lgof{t, /f]huf/L, cfo, 
art, Aofhb/ h:tf ofjt\ kIfsf] ljZn]if0f / hfgsf/L a}+s tyf 
ljQLo ;+:yfsf] ;kmntf / c;kmntf;Fu hf]l8Psf] x'G5 . 

;fj{hlgs cfo, Joo / C0fnfO{ dfu{lgb{]z ug{] gLlt, lg0f{ox¿sf] 
;dli6nfO{ ljQ gLlt elgG5 . Budgetary Policy klg elgg] 
ljQ gLltnfO{ cfly{s gLltsf] Ps dxŒjk"0f{ cª\usf ¿kdf klg 
lnOG5 . o;} u/L d'n'sdf d'b|fsf] ;d'lrt Joj:yfkgsf nflu 
b]zsf] s]Gb|Lo a}+såf/f to u/L hf/L ul/Psf] gLltnfO{ df}lb|s 
gLlt elgG5 . cfly{s gLltsf k|d'v gLltcGtu{t ljQLo gLlt / 
df}lb|s gLlt kg{] x'Fbf k|:t't gLltdfkm{t k|of]udf NofOPsf cf}hf/
x¿nfO{ cfly{s gLltsf dxŒjk"0f{ cª\u dflgG5 . d'n'sdf d'b|fsf] 
lgisfzg, cfk"lt{, t/ntf, Aofhb/, d'b|f:kmLlt, d'b|fsf] ljlgdo b/ 
lgwf{/0f nufotsf d'b|f Joj:yfkg;Fu ;DalGwt ljleGg sfo{nfO{ 
lbzflgb{]z ug{] tyf d'b|fsf] dfu / cfk"lt{sf] ;Gt'ng sfod ug{] 
sfo{ df}lb|s gLltn] ub{5 . 

cy{tGqsf] Joj:yfkg ug{sf nflu ;fj{hlgs vr{ Joj:yfkg ug{, 
s/ lgwf{/0f ug{ / C0fsf] Joj:yfkg ug{ ckgfOg] gLlt, ljlw / 
k2ltnfO{ ljQLo gLlt elgG5 . cfly{s gLltn] lglb{i6 u/]sf p2]Zo 
xfl;n ug{ ;/sf/åf/f ;fj{hlgs cfo tyf Jootkm{ ckgfpg] 
/0fgLlt / sfo{gLlt ePsf] x'Fbf ljQLo gLltnfO{ ;dli6ut cfly{s 
gLltsf] Ps dxŒjk"0f{ vDafsf] ¿kdf lnOG5 . ljQLo gLltn] 
;fj{hlgs vr{, ;/sf/L ah]6, ;fj{hlgs /fh:j / ;fj{hlgs 
C0fnfO{ ;d]t lbzflgb{]z ug{] ePsfn] ;+ljwfgtM g]kfn ;/sf/n] 
k|To]s jif{ hf/L ug{] ah]6dfkm{t ljQLo gLltsf] sfof{Gjogn] 
d'n'ssf] cy{tGqnfO{ s'g} g s'g} ¿kn] k|efljt ub{5 . ljQLo 
gLltsf pks/0fdf ah]6, s/, vr{ / C0f kg{] ePsfn] log} 
cf}hf/dfkm{t ;/sf/n] lng] nufgL, pTkfbg, Jofkf/, vr{, pkef]u, 
art, cfo / /f]huf/L gLltx¿df o;n] k|efj kf/]sf] x'G5 . 

g]kfndf ;/sf/sf] ljQ gLlt cy{ dGqfnon] hf/L ub{5 . ljQ 
gLltnfO{ ;/sf/n] ljz]iftM a]/f]huf/L tyf ul/aLsf] ;d:of 
;dfwfg ug{], art j[l4 tyf k'FhL lgdf{0f ug{], d'b|f:kmLltsf] ;d:of 
;dfwfg ug{], cfo tyf ;DklQsf] ljt/0f ug{], d"No lgoGq0f ug{], 
;fj{hlgs vr{ tyf C0f Joj:yfkg ug{], s/ k|0ffnLdf ;'wf/ 
ug{], ;|f]t tyf ;fwgsf] pkof]u ug{] h:tf dxŒjk"0f{ sfo{x¿k|lt 
nlIft u/]sf] x'G5 . g]kfn ;/sf/n] Go"g k'FhLut vr{ ug{', ;fwf/0f 
vr{ a9L x'g', /]ld6\ofG; cfoftdf x|f; cfpg', cfoft j[l4 x'g', 
lgof{t Go"g x'g', ;/sf/n] s/af6 7'nf] /sd p7fpg', ljb]zL ljlgdo 
;l~rlt 36\g' nufotn] cy{tGqdf c;Gt'ng ;[hgf x'g uO{ hl6n 
;d:ofx¿ bf]xf]l//x]sf 5g\ . dxfdf/L, cfoftd'vL cy{tGq, 
e"sDk, d'b|f:kmLlt, ljb]lzg] nx/, Aofhb/, t/ntf cGt/b]zLo 
åGå nufotsf] bafan] lzlyn kf/]sf] cy{tGqnfO{ lgodg / 
lgoGq0f ug{ ;ª\u7gfTds, ;+/rgfut / Jofjxfl/s ;'wf/ ug{ ;s] 
cy{tGqdf ;Gt'ng cfpg ;S5, h;n] ubf{ d'n'sdf V-Shaped 
Economic Growth x'g uO{ ljBdfg cj:yfdf ;'wf/ cfpg] 
ck]Iff ug{ ;lsG5 .
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%= ljBdfg ;+:s[lt / d'b|f:kmLlt

d'n'sdf cfly{s gLltn] ck]Iff u/]adf]lhdsf] pknlAw xfl;n ug{ 
g;Sg] ;+:s[ltsf] ljsf; eO/x]sf] ;Gbe{df cy{tGqsf ofjt\ If]q 
tyf pkIf]qx¿df ax'cfolds rfk kl//x]sf] cj:yfnfO{ dWo]gh/ 
ub{} cGt/f{li6«o cEof;sf] cWoog–cg';Gwfg u/L cfly{s gLltsf 
uGtJo k"/f ug{]tkm{ hf]8 lbg' cfjZos 5 . d'n'sdf rfn' vftf, 
k'FhL vftf / ljQLo vftf;Fu} zf]wgfGt/ l:yltnfO{ artdf Nofpg, 
nufgL -ljb]zL tyf :jb]zL_ a9fpg, ko{6s leœofpg, ljb]zL 
;xof]u Nofpg, k]G;g nufotaf6 ljb]zL d'b|fsf] cfh{g u/L a[xt\ 
/ ;"Id r/x¿df kl//xg] bafasf] ;+:s[lt cGt u/L :jtGq / ;d[4 
cy{tGqsf] ljsf; ug{ h?/L 5 . 

cy{tGqdf j:t' jf ;]jfsf] d"No a9\g' / k};fsf] d"No -qmozlQm_ 
36\g' g} d'b|f:kmLltsf] cj:yf xf] . ahf/df d'b|fsf] kl/df0fdf 
j[l4 eP;Fu} j:t' jf ;]jfsf] pTkfbg jf cfk"lt{ a9]g eg] d'b|fsf] 
qmozlQm sd x'g uO{ o;n] ;[hgf u/fpg] cj:yfnfO{ d'b|f:kmLlt 
elgG5 . d'b|f:kmLlt dfgjLo hLjgdf ;j{;fwf/0fn] k|of]u ug{] 
;du| j:t' jf ;]jfsf] cf};t d"No:t/df ePsf] j[l4 / ;du| 
cy{tGqdf o;af6 kg{ uPsf] rfksf] cj:yf xf] . s]xL j:t' jf 
;]jfsf] dfq d"Noj[l4 ePdf To; k|sf/sf] cj:yfnfO{ d'b|f:kmLlt 
elgFb}g, lsgls d'b|f:kmLltsf nflu ;du| d"No:t/df j[l4 ePsf] 
x'g'kb{5 . d'b|f:kmLltsf] cj:yf eg]sf] d'b|fsf] qmo Ifdtfdf x|f; 
ePsf], j:t'sf] d"No clws ePsf], pTkfbg / cfk"lt{ Go"g x'g 
uO{ ahf/df d'b|fsf] qmozlQm sd ePsf] cj:yf xf] . ;fdfGotof 
dGb d'b|f:kmLlt, a9\bf] d'b|f:kmLlt, bf}l8Fbf] d'b|f:kmLlt / clgolGqt 
d'b|f:kmLlt u/L rf/ r/0fdf d'b|f:kmLltnfO{ ljefhg ug{ ;lsG5 . 

g]kfndf ljut s]xL ;dob]lv d'b|f:kmLltnfO{ nlIft ;Ldfleq 
/fVg lgs} r'gf}tLk"0f{ ePsf] ;Gbe{df cfly{s jif{ @)&$.&% b]lv 
xfn;Ddsf] d'b|f:kmLltsf] nIo / pknlAwnfO{ b]xfosf] tflnsfdf 
k|:t't ul/Psf] 5 .

g]kfndf ljut s]xL jif{sf] d'b|f:kmLltsf] nIo / pknlAwsf] cj:yf

cfly{s jif{ jflif{s nIo 
-k|ltztdf_

jflif{s d'b|f:kmLlt b/sf] pknlAw 
-k|ltztdf_

2074÷75 7.0 6.0

2075÷76 6.5 4.2

2076÷77 6.0 6.7

2077÷78 7.0 3.0

2078÷79 6.5 5.4

2079÷80 7.0 7.4

2080÷81 6.5 -nIo_ 7. 5 -k|yd q}dfl;s cjlwsf]_

cy{tGqdf t/ntf, Aofhb/ / d'b|f:kmLltlarsf] ;DaGw 
cGof]Gofl>t eP klg t/ntf a9\bf Aofhb/ 36\g] / d'b|f:kmLlt 
a9\g] u/]sf] b]lvG5 . t/ntf / Aofhb/ ljQLo ahf/sf dxŒjk"0f{ 
a}lsª pks/0f ePsf] / ;f]sf] ptf/r9fjn] cy{tGqsf w]/} If]qdf 

k|ToIf c;/ kl//x]sfn] ahf/sf] ;Gt'lnt ljsf; ug{, If]qut 
nufgL ug{, nufgLof]Uo /sdsf] sdL x'g glbg / lbuf] gfkmf xfl;n 
ug{ a}lsª ahf/nfO{ k|f]T;fxg;Fu} lgodg ug{ h?/L 5 . ljQLo 
;+:yfx¿n] nufgL u/L cy{tGqdf t/ntf cefjsf] cj:yf ;[hgf 
ug{] k/Dk/fut ;d:ofn] Aofhb/, t/ntf, dxFuL, a]/f]huf/L, dfu, 
cfk"lt{, d'b|f:kmLlt cflbdf lgoldt k|efj kl//x]sf] 5 . ljQLo 
If]qn] cy{tGq -ahf/_ sf] bL3{sfnLg dfunfO{ ;Daf]wg ug{ 
cfˆgf ljQLo pks/0fx¿ Jojl:yt / ;+odtf ;fy kl/rfng ub{} 
km'Sg] jf 36\g] t/ntf / Aofhb/sf] cj:yfnfO{ ;dodf g} 
Joj:yfkg ug{ ;s] d'b|f:kmLltdf kg{] bafa, nufgLdf k/]sf] k|efj, 
/f]huf/Ldf k/]sf] rfk / cfly{s j[l4df b]lvPsf] ;ª\s'rgsf] 
cj:yfnfO{ ;'wf/ u/L cfly{s gLltn] lnPsf p2]Zo k"/f x'g] 
b]lvG5 . 

^= cfly{s gLltsf p2]Zo

cfly{s gLltn] to u/]sf nIo / p2]Zo xfl;n ug{] sfo{ r'gf}tLk"0f{ 
eP klg ck]Iffs[t pknlAw xfl;n ug{'kg{] afWotf d'n's;fd' 5 . 
cfly{s ljsf;sf dfWodaf6 cy{tGqnfO{ rnfodfg agfpg 
cfly{s gLltsf] cxd\ e"ldsf / cfjZostf x'G5 . cfly{s gLltn] 
cfly{s ljsf;df ;/sf/L, lghL / ;xsf/L If]qsf] e"ldsfnfO{ 
k|jw{g ug{], ljZjJofkLs/0f, pbf/Ls/0f tyf v'nf ahf/d'vL 
cjwf/0ffnfO{ lgodg, Joj:yfkg / kl/rfng u/L :j:y cfly{s 
lqmofsnfksf] cjnDag ug{] gLltsf] cg';/0f ug{'kb{5 . 

cfly{s gLltsf ljz]iftfx¿ 

 y Jofks If]q,
 y cfly{s bz{g,
 y k|zf;lgs dfu{bz{g,
 y cGo gLlt;Fu ;dGjo,
 y cfly{s p2]Zo k|fKt ug{] dxŒjk"0f{ ;fwg,
 y ;fdflhs Pjd\ /fhgLlts gLltaf6 k|efljt,
 y lglZrt p2]Zo k|flKtsf nflu sfo{qmdsf] sfof{Gjog, 
 y cy{tGqsf k|fylds, låtLo / t[tLo If]qsf] k|jw{gdf hf]8 .

cfly{s gLltsf p2]Zo k"/f ug{ ug{'kg{] sfo{x¿

 y cf}Bf]lus ljsf; / lj:tf/ ug{],
 y lbuf] / ;Gt'lnt cfly{s ljsf; ug{],
 y ljlgdo b/df :yfloTj sfod ug{],
 y /f]huf/L j[l4 u/L ul/aL lgjf/0f ug{],
 y zf]wgfGt/ l:yltnfO{ ;Gt'ngdf /fVg],
 y lgof{t j[l4 / cfoft lgoGq0f u/L Jofkf/ 3f6f sd ug{],
 y cfly{s gLltsf cfwf/df ljQLo / df}lb|s gLlt to ug{],
 y d'n'sdf cfly{s l:y/tf sfod u/L nIocg';f/ pknlAw 

xfl;n ug{],
 y sdhf]/ ju{, If]q / ;d'bfo tyf lk5l8Psf] If]qnfO{ ;xof]u k'Ug] 

u/L sfo{qmd ;~rfng ug{],

cfly{s gLltcGtu{t df}lb|s gLlt / ljQLo gLltsf pks/0fx¿ 
kg{] ePsfn] b'j} gLltn] lnPsf nIo / p2]Zox¿ cfly{s gLltsf 
p2]Zo g} x'g\ eGg ;lsG5 . ;/sf/n] /fh:j k|fKt ug{, ;fj{hlgs 
vr{ Joj:yfkg ug{, d"Nodf :yfloTj sfod ug{, k'FhL lgdf{0f ug{, 



68

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

nufgL a9fpg, /f]huf/L ;[hgf ug{, cfly{s ljsf; ug{ nufotsf 
sfo{df k|efjsf/L ;'wf/ u/L cfly{s gLltsf ;kgf k"/f ug{'kb{5 . 
d'n'ssf] pGglt / ;d[l4sf nflu df}lb|s gLltsf k|fjwfg;Fu} ljb]zL 
d'b|f ljlgdo gLlt, ljQ gLlt, j}b]lzs nufgL gLlt, Jofkf/ gLltdf 
;do;fk]If k'g/fjnf]sg u/L sfof{Gjog, cg'udg / lgoGq0f ug{ 
;s] cfly{s gLltsf ck]Iff Pjd\ p2]Zo k"/f x'G5g\ .

&=  lgisif{

cfly{s gLlt d'n'ssf] ;dli6ut Pjd\ a[xt\ gLlt klg xf] . cfly{s 
ljsf;sf dfWodaf6 cy{tGqnfO{ lqmofzLn agfpg cfly{s 
gLltsf] ax'cfolds e"ldsf /xG5 . cfly{s gLlt, ljQLo gLlt 
/ df}lb|s gLltlarsf] ;DaGw sfod u/L d'b|fsf] cfk"lt{, t/ntf 
Joj:yfkg, d'b|f:kmLlt, d"No ;ª\s'rg nufot cfly{s ljsf; 
ug{ ;3fpg] ;+:s[ltsf] ljsf; ug{'kb{5 . cy{tGqdf kg{ uPsf] 
cgk]lIft bafadf ;'wf/ eP klg d'n'ssf] cfly{s dfldnf;Fu 
hf]l8Psf cGt/;DalGwt ljifox¿df ;/f]sf/jfnf lgsfoaf6 
k'g?Tyfg ug{ ;xof]u k'Ug] u/L sfo{qmd Nofpg h?/L 5 . cfly{s 
gLltn] ck]Iff u/]cg';f/sf] pknlAw xfl;n u/L C0ffTds cfly{s 
j[l4sf] cj:yfnfO{ wgfTds agfpg t/ntf, Aofhb/, dxFuL / 

d'b|f:kmLltlar ;DaGw ;'wf/ ug{] gLlt to ug{'kb{5 . cy{tGqdf 
shf{ k|jfx, Aofhb/, nfut, hf]lvd, dxFuL, a]/f]huf/L, nufgL, 
pTkfbg, d'b|f:kmLlt cflbnfO{ ;Gt'ngdf /fVg cg'udg, lg/LIf0f, 
lgu/fgL / lgodg k|0ffnLnfO{ yk k|efjsf/L agfpFbf cy{tGqdf 
b]lvPsf cg]sf}F ;d:of ;dfwfg x'g uO{ cfly{s gLltn] ck]Iff 
u/]cg';f/sf] lbuf] pknlAw xfl;n ug{ ;lsG5 .

;Gbe{ ;fdu|L

!=  g]kfn /fi6« a}+ssf] cf=j= @)*).*! sf] df}lb|s gLlt .
@=  g]kfn /fi6« a}+s -@)*)_ af6 …sÚ, …vÚ / …uÚ ju{sf] Ohfhtkq k|fKt 

;+:yfx¿nfO{ hf/L ul/Psf] PsLs[t lgb]{zg .
#=  g]kfn ;/sf/, cy{ dGqfnosf] cfly{s jif{ @)*).*! sf nflu 

;fj{hlgs ah]6 tyf sfo{qmd .
$=  g]kfn /fi6« a}+ssf] cf=j= @)&(.*) sf] b]zsf] jt{dfg cfly{s tyf 

ljQLo l:yltsf] jflif{s tYofª\s .
%=  g]kfn ;/sf/, /fli6«o of]hgf cfof]usf] kGw|f}F k~rjifL{o of]hgf 

-cfly{s jif{ @)&^÷&&–@)*)÷*!_
^= 608g, ;'/f]h -@)&$_, cfw'lgs a}lsª Joj:yfkg / cy{Joj:yf, 

sf7df8f}F M pT;j a'S; k|sfzg . 

***
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ljifo k|j]z

g]kfnsf] ;+ljwfgn] ;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf 
tyf ljsf;dfkm{t pknAw ;fwg / ;|f]tsf] clwstd kl/rfngåf/f 
tLj| cfly{s j[l4 xfl;n ub}{ lbuf] cfly{s ljsf;, pknlAwx¿sf] 
Gofof]lrt ljt/0f, c;dfgtfsf] cGTo / zf]if0f/lxt ;dfhsf] 
lgdf{0f ug{ cy{tGqnfO{ cfTdlge{/, :jtGq tyf pGgltzLn agfpFb} 
;dfhjfb pGd'v :jtGq / ;d[4 cy{tGqsf] ljsf; ug]{ cfly{s 
p2]Zo lnPsf] 5 . kGw|f}F cfjlws of]hgf, ;/sf/sf] jflif{s gLlt 
tyf sfo{qmd, ;dli6ut cfly{s gLltx¿ ;+ljwfgsf] cfly{s p2]Zo 
xfl;n ug]{ lbzfdf /x]sf 5g\ . ahf/df dfudf lzlyntf, cfly{s 
ultljlwdf sdL, pkef]u ug]{ o'jfzlQm ljb]z knfog, ;/sf/sf] 
k'FhLut vr{df x|f;, Go"g cfly{s j[l4 / ;fF3'/f] s/ cfwf/, lbuf] 
/fh:j gLltsf] cefj, jflif{s cfly{s P]gaf6 kl/jt{g x'g] s/sf 
b/x¿, ;dli6ut cfly{s gLltaf6 x'g] ax'cfoflds k|efjx¿ / 
lgo'Qm g]t[Tj:t/sf kbflwsf/Lsf] l56f] l56f] kl/jt{gn] cy{tGqsf 
cjojx¿df ;sf/fTds k|efj kfg{ g;Sbf nIoadf]lhd /fh:j 
;ª\sng x'g ;s]sf] 5}g . 

/fh:j gLlt

/fh:j k|zf;g ;~rfng u/L s/ Pjd\ u}/s/ /fh:j ;ª\sng 
ug{ /fHo÷;/sf/n] cjnDag ug]{ P]g, lgod, sfo{ljlw, lgb]{lzsf, 
kl/kq, tLg txsf ;/sf/lar /fh:j;DaGwL ;dGjofTds 
cfwf/ Pjd\ dfkb08x¿sf] PsLs[t ¿k /fh:j gLlt xf] . /fh:j 
Joj:yfkgsf ;DaGwdf cjnDag ul/g] d"No, cfbz{ Pjd\ 
cjwf/0ff, Jojxf/, ;+/rgfut k4ltsf] d"n cfwf/zLnfsf ¿kdf 
/fh:j gLltnfO{ :jLsf/ ul/G5 . /fh:j gLltdf /fh:j ;ª\sng 
ug]{ tf}/tl/sf, ljlw, /fh:j r'xfj6 lgoGq0f k|0ffnL, ;ª\slnt 
/fh:jsf] Gofof]lrt ljt/0f tyf lbuf] pTkfbgd'vL pkof]u;d]tsf 
ljifox¿ ;dfj]z x'G5g\ . /fh:j gLltn] lghL If]qsf] g]t[TjbfoL 
ljsf;, cfly{s j[l4, cf}Bf]lus If]qsf] ljsf; / lj:tf/, cfoft 
lgoGq0f Pjd\ Joj:yfkg, j}b]lzs nufgL cfsif{0f tyf lgof{t 
k|jw{gdf ljz]if hf]8 lbO{ cfoftdf cfwfl/t /fh:jaf6 cfGtl/s 
;|f]tdf cfwfl/t /fh:j ;+/rgfdf ¿kfGt/0f ug{ k|ToIo ;xof]u 
ub{5 . 
/fh:j gLltn] v'Nnf tyf pbf/ cy{tGqsf] kIfkf]if0f, lghL 
If]qsf] g]t[Tjdf cfly{s j[l4, ljsf; / ;dl4 cfh{g ug{ låkIfLo 
tyf ax'kIfLo ljsf; ;f ]́bf/, lghL, ;xsf/L, ;fd'bflos If]q, 
/fli6«o–cGt/f{li6«o u}/;/sf/L ;+:yf, gful/s ;dfh;Fu ;xsfo{sf] 
jftfj/0f tof/ ug{ ;xof]u ub{5 . g]kfndf /fh:j gLltsf] 5'§} 

b:tfj]h xfn;Dd th{'df ePsf] 5}g . /fh:j gLlt d'n'ssf] 
;+ljwfg, cfjlws of]hgf, ;/sf/sf] gLlt tyf sfo{qmd, jflif{s 
ah]6 jStJosf cfwf/df sfof{Gjog eO/x]sf] 5 . 

/fh:j gLlt th{'dfsf l;4fGtx¿

/fh:j gLlt th{'df ubf{ d'n'sn] lglZrt cy{zf:qLo l;4fGtx¿sf] 
cfwf/af6 th{'df ug{'kb{5 . cy{zf:qLo l;4fGtx¿sf cfwf/df /xL 
th{'df ul/Psf] /fh:j gLlt hgtfx¿af6 j}wtf k|fKt ub{5 . g]kfn 
;/sf/n] /fh:j gLlt th{'df, ;~rfng, kl/rfng / Joj:yfkgdf 

lgDg l;4fGtx¿sf] cjnDag u/]sf] 5 M 
-s_ /fh:jsf] cGt/f{li6«o ;}4flGts b[li6sf]0f M ;g\ !@!% 

sf] DofUgfsf6f{n] :yflkt u/]sf] No Taxation Without 
Representation sf] d"ne"t dfGotfsf cfwf/df /fh:jsf] 
gLlt th{'df ul/g] x'G5 . o; l;4fGtnfO{ clwsf+z d'n'sx¿n] 
;+j}wflgs cfly{s sfo{k|0ffnLdfkm{t ;ª\ult sfod u/]sf] 
b]lvG5 . g]kfndf klg ;ª\3, k|b]z / :yfgLo txn] o; 
l;4fGtnfO{ cfTd;ft\ u/L /fh:j gLlt th{'df, sfof{Gjog / 
;~rfng ug]{ ;+j}wflgs k|Tofe"lt u/]sf] 5 . 

-v_ ;+j}wflgs cfly{s p2]Zosf] l;4fGt M g]kfnsf] ;+ljwfgn] 
/fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq tyf pGgltzLn 
agfpFb} ;dfhjfb pGd'v :jtGq / ;d[4 cy{tGqsf] ljsf; 
ug]{ /fHosf] cfly{s p2]Zo lnPsf] 5 . /fh:j gLlt to ubf{ 
plNnlvt ;+j}wflgs cfly{s p2]Zo xfl;ndf 6]jf k'Ug] u/L 
tof/ x'g] u/]sf] 5 .

-u_ /fh:jsf] ljlzi6 p2]Zout l;4fGt M nf]slxtsf nflu 
;/sf/n] ug]{ vr{sf] hf]xf] x'g] u/L /fh:j ;|f]tsf] k|Tofe"lt 
ug{' /fh:jsf] ljlzi6 p2]Zo /x]sf] x'G5 . hgtfx¿sf lardf 
;dtf / ;dGofo sfod ug{, lugL ;"rsfª\sdf b]lvg] c;dfg 
b"/L Go"g ug{ k|ultzLn /fh:j gLlt cjnDag ug]{ u/]sf] 
b]lvG5 . ;fy} cfGtl/s pBf]u ;+/If0f, lgsf;L k|f]T;fxg, 
Horizontal and Vertical equity sf nflu ;|f]tsf] 
pkof]u ug]{ b[li6sf]0faf6 /fh:j gLlt th'{df x'g] ub{5 . 

-3_ sfo{If]qsf] l;4fGt M ;/sf/sf] zf;g ;~rfngsf] bfloTj 
k"/f ug]{ ;fj{hlgs k|zf;gsf] k/Dk/fut tyf cfw'lgs 
cjwf/0ffcg';f/ ;/sf/sf] Core Function df /fh:j 
;ª\sng tyf kl/rfng ug]{ sfo{ /x]sf] x'G5 . o;} l;4fGtsf 
cfwf/df ;d]t cy{ dGqfnon] /fh:j gLltsf] th{'df 
/ kl/rfng ub}{ cfPsf] 5 . g]kfn ;/sf/, dlGqkl/ifb\ 

*   k|d'v s/ clws[t, 7'nf s/bftf sfof{no, xl/x/ejg, nlntk'/  

/fh:j gLltsf l;4fGt, jt{dfg  
/fh:j ;ª\sngdf rfk M ;d:of  

/ ;'wf/sf pkfox¿
?

/fdaxfb'/ s]=;L=*
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nufgL a9fpg, /f]huf/L ;[hgf ug{, cfly{s ljsf; ug{ nufotsf 
sfo{df k|efjsf/L ;'wf/ u/L cfly{s gLltsf ;kgf k"/f ug{'kb{5 . 
d'n'ssf] pGglt / ;d[l4sf nflu df}lb|s gLltsf k|fjwfg;Fu} ljb]zL 
d'b|f ljlgdo gLlt, ljQ gLlt, j}b]lzs nufgL gLlt, Jofkf/ gLltdf 
;do;fk]If k'g/fjnf]sg u/L sfof{Gjog, cg'udg / lgoGq0f ug{ 
;s] cfly{s gLltsf ck]Iff Pjd\ p2]Zo k"/f x'G5g\ .

&=  lgisif{

cfly{s gLlt d'n'ssf] ;dli6ut Pjd\ a[xt\ gLlt klg xf] . cfly{s 
ljsf;sf dfWodaf6 cy{tGqnfO{ lqmofzLn agfpg cfly{s 
gLltsf] ax'cfolds e"ldsf /xG5 . cfly{s gLlt, ljQLo gLlt 
/ df}lb|s gLltlarsf] ;DaGw sfod u/L d'b|fsf] cfk"lt{, t/ntf 
Joj:yfkg, d'b|f:kmLlt, d"No ;ª\s'rg nufot cfly{s ljsf; 
ug{ ;3fpg] ;+:s[ltsf] ljsf; ug{'kb{5 . cy{tGqdf kg{ uPsf] 
cgk]lIft bafadf ;'wf/ eP klg d'n'ssf] cfly{s dfldnf;Fu 
hf]l8Psf cGt/;DalGwt ljifox¿df ;/f]sf/jfnf lgsfoaf6 
k'g?Tyfg ug{ ;xof]u k'Ug] u/L sfo{qmd Nofpg h?/L 5 . cfly{s 
gLltn] ck]Iff u/]cg';f/sf] pknlAw xfl;n u/L C0ffTds cfly{s 
j[l4sf] cj:yfnfO{ wgfTds agfpg t/ntf, Aofhb/, dxFuL / 

d'b|f:kmLltlar ;DaGw ;'wf/ ug{] gLlt to ug{'kb{5 . cy{tGqdf 
shf{ k|jfx, Aofhb/, nfut, hf]lvd, dxFuL, a]/f]huf/L, nufgL, 
pTkfbg, d'b|f:kmLlt cflbnfO{ ;Gt'ngdf /fVg cg'udg, lg/LIf0f, 
lgu/fgL / lgodg k|0ffnLnfO{ yk k|efjsf/L agfpFbf cy{tGqdf 
b]lvPsf cg]sf}F ;d:of ;dfwfg x'g uO{ cfly{s gLltn] ck]Iff 
u/]cg';f/sf] lbuf] pknlAw xfl;n ug{ ;lsG5 .

;Gbe{ ;fdu|L

!=  g]kfn /fi6« a}+ssf] cf=j= @)*).*! sf] df}lb|s gLlt .
@=  g]kfn /fi6« a}+s -@)*)_ af6 …sÚ, …vÚ / …uÚ ju{sf] Ohfhtkq k|fKt 

;+:yfx¿nfO{ hf/L ul/Psf] PsLs[t lgb]{zg .
#=  g]kfn ;/sf/, cy{ dGqfnosf] cfly{s jif{ @)*).*! sf nflu 

;fj{hlgs ah]6 tyf sfo{qmd .
$=  g]kfn /fi6« a}+ssf] cf=j= @)&(.*) sf] b]zsf] jt{dfg cfly{s tyf 

ljQLo l:yltsf] jflif{s tYofª\s .
%=  g]kfn ;/sf/, /fli6«o of]hgf cfof]usf] kGw|f}F k~rjifL{o of]hgf 

-cfly{s jif{ @)&^÷&&–@)*)÷*!_
^= 608g, ;'/f]h -@)&$_, cfw'lgs a}lsª Joj:yfkg / cy{Joj:yf, 

sf7df8f}F M pT;j a'S; k|sfzg . 

***
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ljifo k|j]z

g]kfnsf] ;+ljwfgn] ;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf 
tyf ljsf;dfkm{t pknAw ;fwg / ;|f]tsf] clwstd kl/rfngåf/f 
tLj| cfly{s j[l4 xfl;n ub}{ lbuf] cfly{s ljsf;, pknlAwx¿sf] 
Gofof]lrt ljt/0f, c;dfgtfsf] cGTo / zf]if0f/lxt ;dfhsf] 
lgdf{0f ug{ cy{tGqnfO{ cfTdlge{/, :jtGq tyf pGgltzLn agfpFb} 
;dfhjfb pGd'v :jtGq / ;d[4 cy{tGqsf] ljsf; ug]{ cfly{s 
p2]Zo lnPsf] 5 . kGw|f}F cfjlws of]hgf, ;/sf/sf] jflif{s gLlt 
tyf sfo{qmd, ;dli6ut cfly{s gLltx¿ ;+ljwfgsf] cfly{s p2]Zo 
xfl;n ug]{ lbzfdf /x]sf 5g\ . ahf/df dfudf lzlyntf, cfly{s 
ultljlwdf sdL, pkef]u ug]{ o'jfzlQm ljb]z knfog, ;/sf/sf] 
k'FhLut vr{df x|f;, Go"g cfly{s j[l4 / ;fF3'/f] s/ cfwf/, lbuf] 
/fh:j gLltsf] cefj, jflif{s cfly{s P]gaf6 kl/jt{g x'g] s/sf 
b/x¿, ;dli6ut cfly{s gLltaf6 x'g] ax'cfoflds k|efjx¿ / 
lgo'Qm g]t[Tj:t/sf kbflwsf/Lsf] l56f] l56f] kl/jt{gn] cy{tGqsf 
cjojx¿df ;sf/fTds k|efj kfg{ g;Sbf nIoadf]lhd /fh:j 
;ª\sng x'g ;s]sf] 5}g . 

/fh:j gLlt

/fh:j k|zf;g ;~rfng u/L s/ Pjd\ u}/s/ /fh:j ;ª\sng 
ug{ /fHo÷;/sf/n] cjnDag ug]{ P]g, lgod, sfo{ljlw, lgb]{lzsf, 
kl/kq, tLg txsf ;/sf/lar /fh:j;DaGwL ;dGjofTds 
cfwf/ Pjd\ dfkb08x¿sf] PsLs[t ¿k /fh:j gLlt xf] . /fh:j 
Joj:yfkgsf ;DaGwdf cjnDag ul/g] d"No, cfbz{ Pjd\ 
cjwf/0ff, Jojxf/, ;+/rgfut k4ltsf] d"n cfwf/zLnfsf ¿kdf 
/fh:j gLltnfO{ :jLsf/ ul/G5 . /fh:j gLltdf /fh:j ;ª\sng 
ug]{ tf}/tl/sf, ljlw, /fh:j r'xfj6 lgoGq0f k|0ffnL, ;ª\slnt 
/fh:jsf] Gofof]lrt ljt/0f tyf lbuf] pTkfbgd'vL pkof]u;d]tsf 
ljifox¿ ;dfj]z x'G5g\ . /fh:j gLltn] lghL If]qsf] g]t[TjbfoL 
ljsf;, cfly{s j[l4, cf}Bf]lus If]qsf] ljsf; / lj:tf/, cfoft 
lgoGq0f Pjd\ Joj:yfkg, j}b]lzs nufgL cfsif{0f tyf lgof{t 
k|jw{gdf ljz]if hf]8 lbO{ cfoftdf cfwfl/t /fh:jaf6 cfGtl/s 
;|f]tdf cfwfl/t /fh:j ;+/rgfdf ¿kfGt/0f ug{ k|ToIo ;xof]u 
ub{5 . 
/fh:j gLltn] v'Nnf tyf pbf/ cy{tGqsf] kIfkf]if0f, lghL 
If]qsf] g]t[Tjdf cfly{s j[l4, ljsf; / ;dl4 cfh{g ug{ låkIfLo 
tyf ax'kIfLo ljsf; ;f ]́bf/, lghL, ;xsf/L, ;fd'bflos If]q, 
/fli6«o–cGt/f{li6«o u}/;/sf/L ;+:yf, gful/s ;dfh;Fu ;xsfo{sf] 
jftfj/0f tof/ ug{ ;xof]u ub{5 . g]kfndf /fh:j gLltsf] 5'§} 

b:tfj]h xfn;Dd th{'df ePsf] 5}g . /fh:j gLlt d'n'ssf] 
;+ljwfg, cfjlws of]hgf, ;/sf/sf] gLlt tyf sfo{qmd, jflif{s 
ah]6 jStJosf cfwf/df sfof{Gjog eO/x]sf] 5 . 

/fh:j gLlt th{'dfsf l;4fGtx¿

/fh:j gLlt th{'df ubf{ d'n'sn] lglZrt cy{zf:qLo l;4fGtx¿sf] 
cfwf/af6 th{'df ug{'kb{5 . cy{zf:qLo l;4fGtx¿sf cfwf/df /xL 
th{'df ul/Psf] /fh:j gLlt hgtfx¿af6 j}wtf k|fKt ub{5 . g]kfn 
;/sf/n] /fh:j gLlt th{'df, ;~rfng, kl/rfng / Joj:yfkgdf 

lgDg l;4fGtx¿sf] cjnDag u/]sf] 5 M 
-s_ /fh:jsf] cGt/f{li6«o ;}4flGts b[li6sf]0f M ;g\ !@!% 

sf] DofUgfsf6f{n] :yflkt u/]sf] No Taxation Without 
Representation sf] d"ne"t dfGotfsf cfwf/df /fh:jsf] 
gLlt th{'df ul/g] x'G5 . o; l;4fGtnfO{ clwsf+z d'n'sx¿n] 
;+j}wflgs cfly{s sfo{k|0ffnLdfkm{t ;ª\ult sfod u/]sf] 
b]lvG5 . g]kfndf klg ;ª\3, k|b]z / :yfgLo txn] o; 
l;4fGtnfO{ cfTd;ft\ u/L /fh:j gLlt th{'df, sfof{Gjog / 
;~rfng ug]{ ;+j}wflgs k|Tofe"lt u/]sf] 5 . 

-v_ ;+j}wflgs cfly{s p2]Zosf] l;4fGt M g]kfnsf] ;+ljwfgn] 
/fli6«o cy{tGqnfO{ cfTdlge{/, :jtGq tyf pGgltzLn 
agfpFb} ;dfhjfb pGd'v :jtGq / ;d[4 cy{tGqsf] ljsf; 
ug]{ /fHosf] cfly{s p2]Zo lnPsf] 5 . /fh:j gLlt to ubf{ 
plNnlvt ;+j}wflgs cfly{s p2]Zo xfl;ndf 6]jf k'Ug] u/L 
tof/ x'g] u/]sf] 5 .

-u_ /fh:jsf] ljlzi6 p2]Zout l;4fGt M nf]slxtsf nflu 
;/sf/n] ug]{ vr{sf] hf]xf] x'g] u/L /fh:j ;|f]tsf] k|Tofe"lt 
ug{' /fh:jsf] ljlzi6 p2]Zo /x]sf] x'G5 . hgtfx¿sf lardf 
;dtf / ;dGofo sfod ug{, lugL ;"rsfª\sdf b]lvg] c;dfg 
b"/L Go"g ug{ k|ultzLn /fh:j gLlt cjnDag ug]{ u/]sf] 
b]lvG5 . ;fy} cfGtl/s pBf]u ;+/If0f, lgsf;L k|f]T;fxg, 
Horizontal and Vertical equity sf nflu ;|f]tsf] 
pkof]u ug]{ b[li6sf]0faf6 /fh:j gLlt th'{df x'g] ub{5 . 

-3_ sfo{If]qsf] l;4fGt M ;/sf/sf] zf;g ;~rfngsf] bfloTj 
k"/f ug]{ ;fj{hlgs k|zf;gsf] k/Dk/fut tyf cfw'lgs 
cjwf/0ffcg';f/ ;/sf/sf] Core Function df /fh:j 
;ª\sng tyf kl/rfng ug]{ sfo{ /x]sf] x'G5 . o;} l;4fGtsf 
cfwf/df ;d]t cy{ dGqfnon] /fh:j gLltsf] th{'df 
/ kl/rfng ub}{ cfPsf] 5 . g]kfn ;/sf/, dlGqkl/ifb\ 

*   k|d'v s/ clws[t, 7'nf s/bftf sfof{no, xl/x/ejg, nlntk'/  

/fh:j gLltsf l;4fGt, jt{dfg  
/fh:j ;ª\sngdf rfk M ;d:of  

/ ;'wf/sf pkfox¿
?

/fdaxfb'/ s]=;L=*
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sfo{ljefhg lgodfjnLcg';f/ cy{ dGqfnosf] sfo{If]qdf 
ljQ / df}lb|s gLlt th'{df;d]t /x]sf] 5 . oxL sfg'gL cfwf/af6 
cy{ dGqfnon] /fh:j gLlt kl/rfng ub}{ cfPsf] 5 . 

-ª_ s/ ltg{ ;Sg] Ifdtfsf] l;4fGt -Ability to Pay Tax_ 
M ax'k|rlnt / ;j{:jLsfo{ o; l;4fGtn] Ifdtfjfg 
JolStn] cfˆgf] Ifdtf / ;fd{Yon] EofP;Dd ;/sf/nfO{ s/ 
a'́ fpg'kb{5 eGg] cfbz{ cfwf/sf ¿kdf o;nfO{ lnOG5 . 
c;dfg cfo x'Fbf s/ bflvnf ug]{ ;fdYo{;d]t c;dfg x'G5 
eGg] o; l;4fGtsf] k|d'v Wo]o xf] . h'g JolSt, ;+:yf jf 
lgsfon] a9L cfocfh{g ub{5, tL JolQm, ;+:yf / lgsfosf] 
s/bfg Ifdtf klg a9L x'G5 eGg] cjwf/0ff o; l;4fGtsf] 
pkh xf] . /fh:j gLlt th{'df ubf{ o; l;4fGtnfO{ k|d'v 
cfwf/sf ¿kdf lnOG5 . 

-r_ kmfObfsf] l;4fGt -Benefit Principle_ M s/bfgkl5 /fHon] 
gful/snfO{ ;kmf pmhf{, wf/fdf :jR5 kfgL, 3/ cufl8 lkr 
;8s, ljBfnodf u'0f:t/Lo lzIff, c:ktfndf /fd|f] s]o/, 
;fj{hlgs ;]jf ´G´6d'Qm, xf]d 8]lne/L xf];\, nf]stGqsf 
nfe k|fKt ug{ ;lsof];\ h:tf ;'ljwfx¿ gful/sn] ck]Iff 
u/]sf x'G5g\ . oL cfwf/nfO{ km/flsnf] agfpg] Wo]o /fvL 
/fh:j gLlt th{'df ul/G5 . o; l;4fGtsf cfwf/df ;fj{hlgs 
;]jfsf] u'0f:t/ ;'wf/ u/L s/ lnFbf gful/sn] ;d]t ;'ljwfsf] 
ck]Iff /fV5g\ cyf{t\ s/ ltg]{ JolQm, ;+:yf, lgsfon] ;d]t 
kmfObf tyf l/jf8{sf] ck]Iff ub{5g\ . k|foM u}/s/ /fh:jsf] b/ 
/ bfo/f lj:tf/ o;} l;4fGt d'tflas ug]{ ul/G5 .  

-5_ cf8d l:dysf] l;4fGt -Adam Smith's Cannon of 
Taxation_ M ;dGofo, lglZrttf, ;'ljwf / ldtJolotf 
h:tf cfwf/df /xL /fh:j gLlt th{'df ug{'kb{5 eGg] cf8d 
l:dysf] d"n l;4fGt cy{zf:qLo b[li6sf]0f;Fu ;DalGwt 5 . 
oL l;4fGtsf] cjnDagn] Jofj;flos jftfj/0f lgdf{0f / 
s/bftfsf] kIfaf6 a9L x]/]sf] 5 . /fh:j gLlt th{'df ubf{ 

s/bftfsf] nfut, b"/L, ;/n k|s[of / ;dtf ljrf/ u/L b/ 
/ bfo/f lj:tf/ ul/G5 . xfnsf lbgdf cf8d l:dysf] 
l;4fGt cem a9L ;fGble{s ePsf] 5 . s/bftfsf] clwsf/, 
s/bftfsf] ;Ddfg tyf ;xhtf / s/bftfd}qL s/ k|zf;gsf] 
lgdf{0f oxL l;4fGtsf pkhx¿ x'g\ . 

-h_  cfos/ P]g, @)%* sf l;4fGtx¿
-!_  s/bftfx¿ Odfgbf/ 5g\ M :jo+ s/ lgwf{/0f k|0ffnLsf] 

cjnDag ul/Psf] 5 .  
-@_  cfos/ gLltx¿ ultzLn 5g\ M cfjZostfg';f/ 

;+zf]wg tyf kl/dfh{g x'G5 . 
-#_ /fh:j k|zf;g ;Ifd 5 M olb s/bftfn] s/ 36L 

bflvnf u/]df sfg'gsf] k|of]u u/L ;ª\sng ub{5 . 
jt{dfg /fh:jsf] ;|f]t, ;+/rgf / /fh:j ;ª\sngsf] k|j[lQ 
(Three year Trends of Revenue Collection) M
g]kfnsf] ;ª\3Lo /fh:jsf] ;|f]t / ;+/rgfdf d"Noclej[l4 s/, 
cfos/, eG;f/ dx;'n, cGtMz'Ns / u}/s/ /x]sf 5g\ . cfly{s 
jif{ @)&(.)*) df d"Noclej[l4 s/ ?= @() ca{ ^) s/f]8, 
cfos/ ?= @$( ca{ %* s/f]8, eG;f/ dx;'n ?= !&# ca{ %) 
s/f]8, cGtMz'Ns ?= !#^ ca{ @( s/f]8 ;ª\sng ePsf] 5 . 
cfly{s jif{ @)&&.)&* / @)&*.)&( ;Fusf] t'ngfdf ;ª\slnt 
/fh:j cToGt Go"g xf] . cfly{s jif{ @)&*.)&( df ?= !) va{ 
^& ca{ /fh:j ;ª\sng ePsf] cfly{s jif{ @)&(.)*) df 
hDdf ?= !) va{ !) ca{ /fh:j ;ª\sng ePsf] 5 . ;ª\slnt 
/fh:jsf] ;+/rgfdf d"No clej[l4 s/sf] of]ubfg @*=&& k|ltzt 
/xL s'n ufx{:Yoo pTkfbg -GDP_ df %=#@ k|ltztsf] of]ubfg 
u/]sf] 5 . To;} u/L cfos/sf] /fh:jdf of]ubfg @$=&! k|ltzt 
eO{ GDP df $=^* k|ltztsf] of]ubfg /x]sf] 5 . cfly{s jif{ 
@)&(.)*) df u}/s/ /fh:jsf] of]ubfg (=!) k|ltzt / s'n 
ufx{:Yoo pTkfbgdf of]ubfg !=&) k|ltzt /x]sf] 5 . s/ /fh:jsf] 
of]ubfg ;f] cfly{s jif{df ()=!) k|ltzt x'g k'u]sf] 5 .     

/fh:jsf] ;|f]t, ;+/rgf / /fh:j ;ª\sngsf] k|j[lQ

qm=;+= /fh:j zLif{s 
cfly{s jif{
@)&&.)&*

cfly{s jif{
@)&*.)&(

cfly{s jif{
@)&(.)*)

s'n ufx{:Yo pTkfbg ?= 
%# va{ *! ca{;Fu t'ngf 
cf=j= )&(.)*)

;ª\slnt !) va{ 
!) ca{df /fh:jsf] 
zLif{sut of]ubfg

! d"No clej[l4 s/ @*@ ca{ #!$ ca{ @()=^) ca{ %=#@Ü @*=&& Ü 
@ cfos/ @#) ca{ @^^ ca{ @$(=%* ca{ $=^*Ü @$=&! Ü

# eG;f/ dx;'n @@# ca{ @$! ca{ !&#=%) ca{ #=@@Ü !&=!& Ü
$ cGtMz'Ns !## ca{ !^^ ca{ !#^=@( ca{ @=^*Ü !#=$( Ü
% u}/s/ ^* ca{ *# ca{ (!=%# ca{ !=&) Ü (=!) Ü

^ s'n /fh:j (#* ca{ !)^& ca{ !) va{ !) ca{ 
;|f]t M jflif{s k|ltj]bg @)&(.)*), cfGtl/s /fh:j ljefu, nflhDkf6 .

;/sf/sf] /fh:j gLlt, ;|f]t tyf ;+/rgf lgdf{0fsf cfwf/x¿

-s_ g]kfnsf] ;+ljwfg / ;f]df plNnlvt cfly{s p2]Zo, lgb]{zs 
l;4fGt tyf gLltx¿,

-v_ cfjlws of]hgf, 
-u_ ;/sf/sf] jflif{s gLlt tyf sfo{qmdx¿, 

-3_ ah]6sf l;4fGt, ah]6 jStJo, df}lb|s gLlt, g]kfn /fi6« 
a}+saf6 hf/L x'g] lgb]{zg, 

-ª_ cGt/f{li6«o /fh:j kof{j/0f, kl/j]z / c;n cEof;, 
-r_ /fh:j k/fdz{ af]8{sf] ;'́ fj tyf l;kmfl/;,
-5_ låkIfLo tyf ax'kIfLo ljsf; ;fem]bf/sf ;'́ fj Pjd\ 
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l;kmfl/;x¿,
-h_ lghL If]q tyf s/ lj1sf ;'́ fjx¿, 
-´_ ;fj{hlgs ;'́ fj ;ª\sng / ldl8ofdf cfPsf dfldnfx¿,
-`_ ;jf]{Rr cbfnt tyf Goflos lgsfoaf6 ePsf km};nf Pjd\ 

cfb]zx¿,
-6_ ;Qf;Lg /fhgLlts bnsf] 3f]if0ff kq, ;ª\sNk kq, 

k|lta4tfx¿ . 

;/sf/sf] /fh:j gLlt, ;|f]t tyf ;+/rgf;DaGwL sfg'gL cfwf/x¿

g]kfnsf] /fh:j gLlt, ;|f]t tyf ;+/rgf lgDg sfg'gsf cfwf/

x¿af6 ;~rfng, kl/rfng / Joj:yfkg ug]{ ul/G5 M 
-s_ g]kfnsf] ;+ljwfg,
-v_ d"Noclej[l4 s/ P]g, @)%@ tyf lgodfjnL, @)%#, 

d"Noclej[l4 s/ lgb]{lzsf, @)^(,
-u_ cfos/ P]g, @)%* tyf lgodfjnL, @)%(,  cfos/ 

lgb]{lzsf, @)^^ -;+zf]wg;lxt, @)&*_,
-3_ eG;f/ P]g, @)^$ tyf lgodfjnL, @)^$, eG;f/ ;'wf/ 

tyf cfw'lgsLs/0f of]hgf,
-ª_ cGtMz'Ns P]g, @)%* tyf lgodfjnL, @)%(, 
-r_ dlb/f P]g, @)#! tyf lgodfjnL, @)#!,
-5_ k~rjifL{o /fh:j ;'wf/sf] sfo{of]hgf, 
-h_ pRr:t/Lo s/ k|0ffnL ;'wf/ cfof]usf ;'́ fjx¿,
-em_ g]kfn ;/sf/sf] gLlt tyf sfo{qmd, ;fnj;fnL cfly{s 

P]g, jflif{s ah]6 jStJox¿, 
-`_  /fh:j k/fdz{ ;ldltsf] jflif{s k|ltj]bg .

xfnsf lbgdf /fh:j nIoadf]lhd ;ª\sng / j[l4 x'g g;Sg'sf 
;d:of tyf sf/0fx¿
/fh:j ;ª\sng ck]lIft x'g g;Sg'sf k|d'v ;d:of tyf 
sf/0fx¿nfO{ b]xfocg';f/ k|:t't ul/Psf] 5 M 
-s_ g]kfnsf] df}h'bf ;+ljwfgsf] cfly{s p2]Zodf xfl;n 

ug]{ u/L PsLs[t bL3{sfnLg ;f]r, nIo, p2]Zo, /0fgLlt tyf 
sfo{gLlt;lxtsf] ;ª\3Lo /fh:j gLlt th{'df x'g g;sL 
g]kfn ;/sf/n] kl/rfng ug{ ;Sg] /fh:jsf] ;Defjgf 
(Revenue Collection Potentiality) / /fh:jsf] 
vf8n (Revenue Gap), cfoftaf6 ;ª\sng x'g] /fh:j 
cfGtl/s cfodf cfwfl/t agfO{ s;/L ¿kfGt/0f ug]{ eGg] 
h:tf ljifodf cfwf/;Ddt, j:t'lgi7 / j}1flgs cWoog x'g 
g;Sg',

-v_ lzIff ;]jf z'Ns / :jf:Yo ;]jf s/sf] vf/]hL, sf]le8–!( 
af6 cy{tGqdf k/]sf] k|efj, df}lb|s gLltn] lbPsf ;'ljwfx¿, 
h:t} M t/ntf, k'gs{hf{ / cGo ;'ljwf x6fpg' / ljQ gLltn] 
/fh:j ;|f]tdf Jofks 5'6 k|bfg ug{' . ;fy}, cfGtl/s pkef]u, 
art, nufgL, pTkfbg / pTkfbsTjdf lghL If]qsf] dgf]andf 
lzlyntf /xg',   

-u_ cy{tGqsf] ;+/rgf ;]jf k|wfgdf ¿kfGt/0f x'g' t/ s[lif / 
pBf]u If]qsf] of]ubfg j[l4 ug{ g;lsg',

-3_ afXo If]qdf lbuf]kgf tyf ljljwLs/0fsf] sdL, zf]wgfGt/ 
c;Gt'ng km/flsnf] x'g' / k'FhLut vr{ Go"g x'Fb} uPsf] 
;dodf ;dli6ut cfly{s :yfloTjdf l:y/tfsf nflu 

ul/Psf] s[lqd cfoft lgoGq0f cfoftdf cfwfl/t /fh:j 
kl/rfngsf nflu d'Vo ;d:ofsf ¿kdf b]lvg',

-ª_ cfos/tkm{ ljj/0f / s/ bflvnf gu/L ggkmfOn/ (Non-
Filer) eO{ s/bftf a:g', leP6L tkm{ s/bftfn] z"Go / qm]l86 
ljj/0f k]; ug'{, /fh:j aSof}tf /lx/xg' / s/bftfsf] a]?h'df 
;Dk/LIf0f x'g g;Sg', 

-r_ Go"g lahsLs/0f lgoGq0f / /fh:j kl/kfngfdf ;'wf/ x'g 
g;Sg', cgf}krfl/s cy{tGqsf] bfo/f yk lj:tf/ x'Fb} uO{ 
$(=% k|ltztsf] xf/fxfl/df k'Ug\',    

-5_ /fh:j Joj:yfkgdf zf]w, vf]h, cWoog, cg';Gwfg / 
ljsf;df pRr k|fyldstf lbg g;Sg' / kmf6km'6 cWoog x'Fbf 
lbOPsf] k|ltj]bgsf] l;kmfl/; / ;'́ fjcg';f/ /fh:j gLlt 
/ ;+/rgfdf ;'wf/, kl/dfh{g / sfof{Gjog kIodf a]jf:tf 
x'g', h:t} M pRr:t/Lo s/ k|0ffnL ;'wf/ ;'́ fj cfof]usf] 
k|ltj]bgsf ;'́ fj sfof{Gjog gx'g', /fh:j af]8{ u7g x'g 
g;Sg' / :yfkgf ePsf ;+:yf;d]t vf/]h ul/g', 

-h_ lg/Gt/ s/bftf lzIff, k|rf/k|;f/, ;3g ahf/ cg'udgdfkm{t 
;'zf]Eo / ;Ddflgt s/bftfsf] r]tgf:t/ j[l4 ug{ g;lsg' 
/ Joj;foLx¿df Jofj;flos g}ltstf tyf ;bfrfl/tf, 
pQ/bfloTj / s/ pTk|]/0ffsf] sdL / hgzlStdf ;'zf;gsf] 
cefj x'g',   

-em_ u}/s/ /fh:jnfO{ d'b|f:kmLlt, nfut k|efjL agfO{ ;]jf k|jfx, 
;'ljwf, k|ljlwsf] pkof]u, ;dofg's"n PsLs[t agfpg 
g;lsg', rfn' tyf k|zf;lgs vr{df cf}lrTotf / 
ljj]szLntf -Rationality_ k'li6 x'g] u/L Go"g / k'FhLut 
vr{sf] cfotg j[l4 / u'0f:t/ ;'wf/ ug{ g;lsg', 

-`_ cfos/, d"Noclej[l4 s/ / cGtMz'Nstkm{sf] k|zf;sLo 
k'g/fjnf]sg tyf Goflos lgsfodf uPsf s/bftfsf] 
ljjflbt ljifodf zL3| lg0f{o ug{ g;Sg', eG;f/ d"Nofª\sgdf 
dfqf, u'0f:t/, a|fG8 / pTkfbgsf] ;"Id ;"rgf tYofª\ssf 
cfwf/df x'g] 3f]if0ff oyfy{k/s, sf/f]af/ d"No / hf]lvddf 
cfwfl/t d"Nofª\sg k|0ffnL cjnDag u/L ug{ g;lsg', 

-6_ /fh:j gLlt e'OF dflg;nfO{ ;]o/ sf/f]af/df cfsif{0f ug]{, 
:j:y k'FhL ahf/sf] lj:tf/ ug]{ / ladf Joj;fo b"/b/fhsf 
:yfgLo tx;Dd k'Ug] u/L th{'df ug{ g;lsg', a}+s tyf ljQLo 
;+:yfaf6 k|jfx ePsf] shf{ cg'Tkfbs If]qdf nufgL x'g 
hfFbf /fh:j ;ª\sngsf] rqmdf k|efj kg'{ . 

nIoadf]lhd /fh:j ;ª\sng ug{ cfufdL lbgdf ug'{kg]{ 
;'wf/x¿
nIoadf]lhd /fh:j ;ª\sng ug{ b]xfosf pkfox¿ k|:t't ul/Psf] 
5 M 

!= gLltut tyf sfg'gL kIfdf ;'wf/ ug]{ 
-s_ lbuf] /fh:j gLlt th{'df u/L ;+ljwfgdf /x]sf Psn / 

;f´f clwsf/sf ljifodf /fh:jsf] zLif{sut JofVof 
u/L gLltut tyf sfg'gL Joj:yf ug]{, g]kfn ;/sf/n] 
kl/rfng ug{ ;Sg] /fh:jsf] ;Defjgf / /fh:jsf] 
vf8nsf] cWoog u/L cfoftdf cfwfl/t /fh:j 
;ª\sng x'g] ;+/rgfnfO{ cfGtl/s cfocfh{gdf 
cfwfl/t agfpg gLltut ¿kfGt/0f ug]{, 
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sfo{ljefhg lgodfjnLcg';f/ cy{ dGqfnosf] sfo{If]qdf 
ljQ / df}lb|s gLlt th'{df;d]t /x]sf] 5 . oxL sfg'gL cfwf/af6 
cy{ dGqfnon] /fh:j gLlt kl/rfng ub}{ cfPsf] 5 . 

-ª_ s/ ltg{ ;Sg] Ifdtfsf] l;4fGt -Ability to Pay Tax_ 
M ax'k|rlnt / ;j{:jLsfo{ o; l;4fGtn] Ifdtfjfg 
JolStn] cfˆgf] Ifdtf / ;fd{Yon] EofP;Dd ;/sf/nfO{ s/ 
a'́ fpg'kb{5 eGg] cfbz{ cfwf/sf ¿kdf o;nfO{ lnOG5 . 
c;dfg cfo x'Fbf s/ bflvnf ug]{ ;fdYo{;d]t c;dfg x'G5 
eGg] o; l;4fGtsf] k|d'v Wo]o xf] . h'g JolSt, ;+:yf jf 
lgsfon] a9L cfocfh{g ub{5, tL JolQm, ;+:yf / lgsfosf] 
s/bfg Ifdtf klg a9L x'G5 eGg] cjwf/0ff o; l;4fGtsf] 
pkh xf] . /fh:j gLlt th{'df ubf{ o; l;4fGtnfO{ k|d'v 
cfwf/sf ¿kdf lnOG5 . 

-r_ kmfObfsf] l;4fGt -Benefit Principle_ M s/bfgkl5 /fHon] 
gful/snfO{ ;kmf pmhf{, wf/fdf :jR5 kfgL, 3/ cufl8 lkr 
;8s, ljBfnodf u'0f:t/Lo lzIff, c:ktfndf /fd|f] s]o/, 
;fj{hlgs ;]jf ´G´6d'Qm, xf]d 8]lne/L xf];\, nf]stGqsf 
nfe k|fKt ug{ ;lsof];\ h:tf ;'ljwfx¿ gful/sn] ck]Iff 
u/]sf x'G5g\ . oL cfwf/nfO{ km/flsnf] agfpg] Wo]o /fvL 
/fh:j gLlt th{'df ul/G5 . o; l;4fGtsf cfwf/df ;fj{hlgs 
;]jfsf] u'0f:t/ ;'wf/ u/L s/ lnFbf gful/sn] ;d]t ;'ljwfsf] 
ck]Iff /fV5g\ cyf{t\ s/ ltg]{ JolQm, ;+:yf, lgsfon] ;d]t 
kmfObf tyf l/jf8{sf] ck]Iff ub{5g\ . k|foM u}/s/ /fh:jsf] b/ 
/ bfo/f lj:tf/ o;} l;4fGt d'tflas ug]{ ul/G5 .  

-5_ cf8d l:dysf] l;4fGt -Adam Smith's Cannon of 
Taxation_ M ;dGofo, lglZrttf, ;'ljwf / ldtJolotf 
h:tf cfwf/df /xL /fh:j gLlt th{'df ug{'kb{5 eGg] cf8d 
l:dysf] d"n l;4fGt cy{zf:qLo b[li6sf]0f;Fu ;DalGwt 5 . 
oL l;4fGtsf] cjnDagn] Jofj;flos jftfj/0f lgdf{0f / 
s/bftfsf] kIfaf6 a9L x]/]sf] 5 . /fh:j gLlt th{'df ubf{ 

s/bftfsf] nfut, b"/L, ;/n k|s[of / ;dtf ljrf/ u/L b/ 
/ bfo/f lj:tf/ ul/G5 . xfnsf lbgdf cf8d l:dysf] 
l;4fGt cem a9L ;fGble{s ePsf] 5 . s/bftfsf] clwsf/, 
s/bftfsf] ;Ddfg tyf ;xhtf / s/bftfd}qL s/ k|zf;gsf] 
lgdf{0f oxL l;4fGtsf pkhx¿ x'g\ . 

-h_  cfos/ P]g, @)%* sf l;4fGtx¿
-!_  s/bftfx¿ Odfgbf/ 5g\ M :jo+ s/ lgwf{/0f k|0ffnLsf] 

cjnDag ul/Psf] 5 .  
-@_  cfos/ gLltx¿ ultzLn 5g\ M cfjZostfg';f/ 

;+zf]wg tyf kl/dfh{g x'G5 . 
-#_ /fh:j k|zf;g ;Ifd 5 M olb s/bftfn] s/ 36L 

bflvnf u/]df sfg'gsf] k|of]u u/L ;ª\sng ub{5 . 
jt{dfg /fh:jsf] ;|f]t, ;+/rgf / /fh:j ;ª\sngsf] k|j[lQ 
(Three year Trends of Revenue Collection) M
g]kfnsf] ;ª\3Lo /fh:jsf] ;|f]t / ;+/rgfdf d"Noclej[l4 s/, 
cfos/, eG;f/ dx;'n, cGtMz'Ns / u}/s/ /x]sf 5g\ . cfly{s 
jif{ @)&(.)*) df d"Noclej[l4 s/ ?= @() ca{ ^) s/f]8, 
cfos/ ?= @$( ca{ %* s/f]8, eG;f/ dx;'n ?= !&# ca{ %) 
s/f]8, cGtMz'Ns ?= !#^ ca{ @( s/f]8 ;ª\sng ePsf] 5 . 
cfly{s jif{ @)&&.)&* / @)&*.)&( ;Fusf] t'ngfdf ;ª\slnt 
/fh:j cToGt Go"g xf] . cfly{s jif{ @)&*.)&( df ?= !) va{ 
^& ca{ /fh:j ;ª\sng ePsf] cfly{s jif{ @)&(.)*) df 
hDdf ?= !) va{ !) ca{ /fh:j ;ª\sng ePsf] 5 . ;ª\slnt 
/fh:jsf] ;+/rgfdf d"No clej[l4 s/sf] of]ubfg @*=&& k|ltzt 
/xL s'n ufx{:Yoo pTkfbg -GDP_ df %=#@ k|ltztsf] of]ubfg 
u/]sf] 5 . To;} u/L cfos/sf] /fh:jdf of]ubfg @$=&! k|ltzt 
eO{ GDP df $=^* k|ltztsf] of]ubfg /x]sf] 5 . cfly{s jif{ 
@)&(.)*) df u}/s/ /fh:jsf] of]ubfg (=!) k|ltzt / s'n 
ufx{:Yoo pTkfbgdf of]ubfg !=&) k|ltzt /x]sf] 5 . s/ /fh:jsf] 
of]ubfg ;f] cfly{s jif{df ()=!) k|ltzt x'g k'u]sf] 5 .     

/fh:jsf] ;|f]t, ;+/rgf / /fh:j ;ª\sngsf] k|j[lQ

qm=;+= /fh:j zLif{s 
cfly{s jif{
@)&&.)&*

cfly{s jif{
@)&*.)&(

cfly{s jif{
@)&(.)*)

s'n ufx{:Yo pTkfbg ?= 
%# va{ *! ca{;Fu t'ngf 
cf=j= )&(.)*)

;ª\slnt !) va{ 
!) ca{df /fh:jsf] 
zLif{sut of]ubfg

! d"No clej[l4 s/ @*@ ca{ #!$ ca{ @()=^) ca{ %=#@Ü @*=&& Ü 
@ cfos/ @#) ca{ @^^ ca{ @$(=%* ca{ $=^*Ü @$=&! Ü

# eG;f/ dx;'n @@# ca{ @$! ca{ !&#=%) ca{ #=@@Ü !&=!& Ü
$ cGtMz'Ns !## ca{ !^^ ca{ !#^=@( ca{ @=^*Ü !#=$( Ü
% u}/s/ ^* ca{ *# ca{ (!=%# ca{ !=&) Ü (=!) Ü

^ s'n /fh:j (#* ca{ !)^& ca{ !) va{ !) ca{ 
;|f]t M jflif{s k|ltj]bg @)&(.)*), cfGtl/s /fh:j ljefu, nflhDkf6 .

;/sf/sf] /fh:j gLlt, ;|f]t tyf ;+/rgf lgdf{0fsf cfwf/x¿

-s_ g]kfnsf] ;+ljwfg / ;f]df plNnlvt cfly{s p2]Zo, lgb]{zs 
l;4fGt tyf gLltx¿,

-v_ cfjlws of]hgf, 
-u_ ;/sf/sf] jflif{s gLlt tyf sfo{qmdx¿, 

-3_ ah]6sf l;4fGt, ah]6 jStJo, df}lb|s gLlt, g]kfn /fi6« 
a}+saf6 hf/L x'g] lgb]{zg, 

-ª_ cGt/f{li6«o /fh:j kof{j/0f, kl/j]z / c;n cEof;, 
-r_ /fh:j k/fdz{ af]8{sf] ;'́ fj tyf l;kmfl/;,
-5_ låkIfLo tyf ax'kIfLo ljsf; ;fem]bf/sf ;'́ fj Pjd\ 
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l;kmfl/;x¿,
-h_ lghL If]q tyf s/ lj1sf ;'́ fjx¿, 
-´_ ;fj{hlgs ;'́ fj ;ª\sng / ldl8ofdf cfPsf dfldnfx¿,
-`_ ;jf]{Rr cbfnt tyf Goflos lgsfoaf6 ePsf km};nf Pjd\ 

cfb]zx¿,
-6_ ;Qf;Lg /fhgLlts bnsf] 3f]if0ff kq, ;ª\sNk kq, 

k|lta4tfx¿ . 

;/sf/sf] /fh:j gLlt, ;|f]t tyf ;+/rgf;DaGwL sfg'gL cfwf/x¿

g]kfnsf] /fh:j gLlt, ;|f]t tyf ;+/rgf lgDg sfg'gsf cfwf/

x¿af6 ;~rfng, kl/rfng / Joj:yfkg ug]{ ul/G5 M 
-s_ g]kfnsf] ;+ljwfg,
-v_ d"Noclej[l4 s/ P]g, @)%@ tyf lgodfjnL, @)%#, 

d"Noclej[l4 s/ lgb]{lzsf, @)^(,
-u_ cfos/ P]g, @)%* tyf lgodfjnL, @)%(,  cfos/ 

lgb]{lzsf, @)^^ -;+zf]wg;lxt, @)&*_,
-3_ eG;f/ P]g, @)^$ tyf lgodfjnL, @)^$, eG;f/ ;'wf/ 

tyf cfw'lgsLs/0f of]hgf,
-ª_ cGtMz'Ns P]g, @)%* tyf lgodfjnL, @)%(, 
-r_ dlb/f P]g, @)#! tyf lgodfjnL, @)#!,
-5_ k~rjifL{o /fh:j ;'wf/sf] sfo{of]hgf, 
-h_ pRr:t/Lo s/ k|0ffnL ;'wf/ cfof]usf ;'́ fjx¿,
-em_ g]kfn ;/sf/sf] gLlt tyf sfo{qmd, ;fnj;fnL cfly{s 

P]g, jflif{s ah]6 jStJox¿, 
-`_  /fh:j k/fdz{ ;ldltsf] jflif{s k|ltj]bg .

xfnsf lbgdf /fh:j nIoadf]lhd ;ª\sng / j[l4 x'g g;Sg'sf 
;d:of tyf sf/0fx¿
/fh:j ;ª\sng ck]lIft x'g g;Sg'sf k|d'v ;d:of tyf 
sf/0fx¿nfO{ b]xfocg';f/ k|:t't ul/Psf] 5 M 
-s_ g]kfnsf] df}h'bf ;+ljwfgsf] cfly{s p2]Zodf xfl;n 

ug]{ u/L PsLs[t bL3{sfnLg ;f]r, nIo, p2]Zo, /0fgLlt tyf 
sfo{gLlt;lxtsf] ;ª\3Lo /fh:j gLlt th{'df x'g g;sL 
g]kfn ;/sf/n] kl/rfng ug{ ;Sg] /fh:jsf] ;Defjgf 
(Revenue Collection Potentiality) / /fh:jsf] 
vf8n (Revenue Gap), cfoftaf6 ;ª\sng x'g] /fh:j 
cfGtl/s cfodf cfwfl/t agfO{ s;/L ¿kfGt/0f ug]{ eGg] 
h:tf ljifodf cfwf/;Ddt, j:t'lgi7 / j}1flgs cWoog x'g 
g;Sg',

-v_ lzIff ;]jf z'Ns / :jf:Yo ;]jf s/sf] vf/]hL, sf]le8–!( 
af6 cy{tGqdf k/]sf] k|efj, df}lb|s gLltn] lbPsf ;'ljwfx¿, 
h:t} M t/ntf, k'gs{hf{ / cGo ;'ljwf x6fpg' / ljQ gLltn] 
/fh:j ;|f]tdf Jofks 5'6 k|bfg ug{' . ;fy}, cfGtl/s pkef]u, 
art, nufgL, pTkfbg / pTkfbsTjdf lghL If]qsf] dgf]andf 
lzlyntf /xg',   

-u_ cy{tGqsf] ;+/rgf ;]jf k|wfgdf ¿kfGt/0f x'g' t/ s[lif / 
pBf]u If]qsf] of]ubfg j[l4 ug{ g;lsg',

-3_ afXo If]qdf lbuf]kgf tyf ljljwLs/0fsf] sdL, zf]wgfGt/ 
c;Gt'ng km/flsnf] x'g' / k'FhLut vr{ Go"g x'Fb} uPsf] 
;dodf ;dli6ut cfly{s :yfloTjdf l:y/tfsf nflu 

ul/Psf] s[lqd cfoft lgoGq0f cfoftdf cfwfl/t /fh:j 
kl/rfngsf nflu d'Vo ;d:ofsf ¿kdf b]lvg',

-ª_ cfos/tkm{ ljj/0f / s/ bflvnf gu/L ggkmfOn/ (Non-
Filer) eO{ s/bftf a:g', leP6L tkm{ s/bftfn] z"Go / qm]l86 
ljj/0f k]; ug'{, /fh:j aSof}tf /lx/xg' / s/bftfsf] a]?h'df 
;Dk/LIf0f x'g g;Sg', 

-r_ Go"g lahsLs/0f lgoGq0f / /fh:j kl/kfngfdf ;'wf/ x'g 
g;Sg', cgf}krfl/s cy{tGqsf] bfo/f yk lj:tf/ x'Fb} uO{ 
$(=% k|ltztsf] xf/fxfl/df k'Ug\',    

-5_ /fh:j Joj:yfkgdf zf]w, vf]h, cWoog, cg';Gwfg / 
ljsf;df pRr k|fyldstf lbg g;Sg' / kmf6km'6 cWoog x'Fbf 
lbOPsf] k|ltj]bgsf] l;kmfl/; / ;'́ fjcg';f/ /fh:j gLlt 
/ ;+/rgfdf ;'wf/, kl/dfh{g / sfof{Gjog kIodf a]jf:tf 
x'g', h:t} M pRr:t/Lo s/ k|0ffnL ;'wf/ ;'́ fj cfof]usf] 
k|ltj]bgsf ;'́ fj sfof{Gjog gx'g', /fh:j af]8{ u7g x'g 
g;Sg' / :yfkgf ePsf ;+:yf;d]t vf/]h ul/g', 

-h_ lg/Gt/ s/bftf lzIff, k|rf/k|;f/, ;3g ahf/ cg'udgdfkm{t 
;'zf]Eo / ;Ddflgt s/bftfsf] r]tgf:t/ j[l4 ug{ g;lsg' 
/ Joj;foLx¿df Jofj;flos g}ltstf tyf ;bfrfl/tf, 
pQ/bfloTj / s/ pTk|]/0ffsf] sdL / hgzlStdf ;'zf;gsf] 
cefj x'g',   

-em_ u}/s/ /fh:jnfO{ d'b|f:kmLlt, nfut k|efjL agfO{ ;]jf k|jfx, 
;'ljwf, k|ljlwsf] pkof]u, ;dofg's"n PsLs[t agfpg 
g;lsg', rfn' tyf k|zf;lgs vr{df cf}lrTotf / 
ljj]szLntf -Rationality_ k'li6 x'g] u/L Go"g / k'FhLut 
vr{sf] cfotg j[l4 / u'0f:t/ ;'wf/ ug{ g;lsg', 

-`_ cfos/, d"Noclej[l4 s/ / cGtMz'Nstkm{sf] k|zf;sLo 
k'g/fjnf]sg tyf Goflos lgsfodf uPsf s/bftfsf] 
ljjflbt ljifodf zL3| lg0f{o ug{ g;Sg', eG;f/ d"Nofª\sgdf 
dfqf, u'0f:t/, a|fG8 / pTkfbgsf] ;"Id ;"rgf tYofª\ssf 
cfwf/df x'g] 3f]if0ff oyfy{k/s, sf/f]af/ d"No / hf]lvddf 
cfwfl/t d"Nofª\sg k|0ffnL cjnDag u/L ug{ g;lsg', 

-6_ /fh:j gLlt e'OF dflg;nfO{ ;]o/ sf/f]af/df cfsif{0f ug]{, 
:j:y k'FhL ahf/sf] lj:tf/ ug]{ / ladf Joj;fo b"/b/fhsf 
:yfgLo tx;Dd k'Ug] u/L th{'df ug{ g;lsg', a}+s tyf ljQLo 
;+:yfaf6 k|jfx ePsf] shf{ cg'Tkfbs If]qdf nufgL x'g 
hfFbf /fh:j ;ª\sngsf] rqmdf k|efj kg'{ . 

nIoadf]lhd /fh:j ;ª\sng ug{ cfufdL lbgdf ug'{kg]{ 
;'wf/x¿
nIoadf]lhd /fh:j ;ª\sng ug{ b]xfosf pkfox¿ k|:t't ul/Psf] 
5 M 

!= gLltut tyf sfg'gL kIfdf ;'wf/ ug]{ 
-s_ lbuf] /fh:j gLlt th{'df u/L ;+ljwfgdf /x]sf Psn / 

;f´f clwsf/sf ljifodf /fh:jsf] zLif{sut JofVof 
u/L gLltut tyf sfg'gL Joj:yf ug]{, g]kfn ;/sf/n] 
kl/rfng ug{ ;Sg] /fh:jsf] ;Defjgf / /fh:jsf] 
vf8nsf] cWoog u/L cfoftdf cfwfl/t /fh:j 
;ª\sng x'g] ;+/rgfnfO{ cfGtl/s cfocfh{gdf 
cfwfl/t agfpg gLltut ¿kfGt/0f ug]{, 
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-v_ /fli6«o ;|f]t cg'dfg ;ldltn] /fh:j k|If]]k0f ubf{ dfOqmf] 
lkm:sn df]8lnª, l;:6d 8fOgflds df]8]n h:tf 
cfw'lgs Osf]gf]d]l6«s cf}hf/, ljlwsf] k|of]u u/L 
oyfy{k/s, jf:tljs jflif{s nIo lgwf{/0f ug]{, 

-u_ tLg txsf ;/sf/lardf b]lvg ;Sg] / b]lvPsf 
s/;DaGwL ljjfbx¿ cGt/;/sf/L ljQ kl/ifb\df ;dGjo, 
;xsfo{, ;xcl:tTj / kf/:kfl/stfsf] l;4fGtadf]lhd 
cfjlws 5nkmn u/L cljnDa lgisif{ / lgsf; 
lgsfNg], 

-3_ s/;DaGwL sfg'gx¿sf] yk ;/nLs/0f u/L ;Dej 
eP;Dd cflwsfl/s lgsfoaf6 lj:tf/} :yfgLo 
efiffdf ¿kfGt/0f u/L k|sfzg / k|rf/–k|;f/ u/L :jo+ 
s/ ;xeflutf clej[l4 ug]{, 

-ª_ cgf}krfl/s cy{tGqnfO{ cf}krfl/sLs/0f ug{ lghL 
If]q, Joj;foL;Fu ;ª\3Lo PsfOx¿n] ;dGjo / 
;xhLs/0f ug]{, 

-r_ s/sf] b/ blIf0f Pl;ofnfO{ dWo]gh/ u/L Go"gtd 
tf]Sg] / bfo/f km/flsnf] agfpg jif{ jif{df s/sf b/x¿ 
kl/jt{g gug]{, s/sf b/x¿df l:y/tf sfod ubf{ lghL 
If]qnfO{ Joj;fosf] lbuf]kgf;DaGwL lg0f{o lng ;xh 
x'g] / cl:y/ x'Fbf Joj;fo 5f]8\g], Joj;foaf6 knfog 
x'g] qmd a9\b} hfG5 . s/sf] b/ lgwf{/0f ubf{ :jb]zL 
/fh:j ;+/If0f, cfoft lgoGq0f, pTkfbgd"ns ;a} 
k|sf/sf pBf]unfO{ ;b}j k|f]T;fxg, cfGtl/s afXo 
nufgL cfsif{0f, /f]huf/L l;h{gf, pTkfbg / pTkfbsTj 
j[l4 x'g] u/L to ug]{ . 

@= ;+:yfut, ;+/rgfut tyf k|ljlwut kIfdf ;'wf/ ug]{
-s_ /fh:j af]8{ jf /fh:j k|flws/0f u7g ug]{, ;"rgf 

k|ljlwdf lj:tf/} cfl6{lkml;on OG6]lnh]G;sf] 
pkof]usf nflu k|fljlws kIfdf ;dofg's"n ;'wf/, 
:t/f]Gglt, ;+zf]wg / Ifdtf lj:tf/ / ljsf; u/L 
s/bftfnfO{ ´G´6d'St, l56f]5l/tf] Pjd\ u'gf;f] /lxt 
;]jf lng ;Sg] agfpg],

-v_ s/bftfn] s/ ljj/0f bflvnf u/]kZrft\ aSof}tf 
/x]sf] cj:yfdf k|ljlwaf6 g} :jrfng ¿kdf df]afOn 
P;PdP;, Od]ndf aSof}tf /sdsf] ljifodf hfgsf/L 
lbg] Joj:yf ug]{, 

-u_  ;fj{hlgs ;+:yfgx¿, g]kfn ;/sf/sf] :jfldTjdf 
/x]sf a}+s tyf ljQLo ;+:yfx¿df ;+:yfut ;'zf;g, 
Jofj;flos :jfoQtf sfod u/L nfef+z s/ 
;ª\sngdf j[l4 ug]{, k'FhLahf/;DaGwL lgodgdf 
;+zf]wg ug]{ .

#= sfo{;Dkfbgdf cfwfl/t k|f]T;fxg k|0ffnL clgjfo{ nfu" ug]{ 
M of] k|0ffnL cjnDag ubf{ hflu/]x¿ :jo+ pTk|]l/t eO{ sfo{ 
ug]{, sfd vf]Hg], pRr:t/df hf]lvd jxg ug]{, sfof{nodf 
lgoldt sfd x'g], jf:tjd} ufx|f] gk/];Dd ljbf ga:g], 
n]vfª\sg tyf k|ltj]bg lgoldt, ;]jf k|jfxdf k|efjsfl/tf 
b]lvPsf] ljutsf] cg'ejnfO{ xfnsf lbgdf;d]t ax'kof]u / 
lg/Gt/tf lbg] .

$= cfos/ tyf k|ToIf s/ ;ª\sng j[l4df hf]8 lbg]
-s_ G-20, OECD d'n's'x¿n] xfnsf lbgdf 

cfos/sf ;DaGwdf GMITR (Global Minimum 
Inclusive Tax Rate) sfod ug]{ ;'emfj lbPsf 5g\ . 
;f] ;'emfjnfO{ dWo]gh/ u/L g]kfnsf] b/df k'g/fjnf]sg 
ug]{,               

-v_ ax'/fli6«o sDkgLx¿n] j}lZjs ¿kdf sf/f]af/ ubf{ s/ 
of]hgf ug{] ;Defjgf /x]sfn] BEPS (Base Erosion 
and Profit Shifting), TP (Transfer Pricing) 
;DaGwL Joj:yfnfO{ cfos/ sfg'gdf cBfjlws, 
;+zf]wg / k'g/fjnf]sg ug]{,  

-u_ cfos/, d"Noclej[l4 s/, cGtMz'Nstkm{ nfdf] 
;dob]lv gg kmfOn/ /x]sf s/bftfx¿nfO{ gLltut, 
sfg'gL, dfkb08 agfO{ lgliqmo tyf vf/]h ug]{ Joj:yf 
ug]{, l8lh6n Osf]gf]ldnfO{ ;Daf]wg x'g] u/L sfg'gdf 
;+zf]wg / ;Daf]wg ug]{,

-3_ Go"g aLhsLs/0f / 3f]if0ff ;d:of ;dfwfg ug{ lghL 
If]qsf k|ltlglwx¿, ;ª\3 ;+:yfx¿, ;/f]sf/jfnf kIf, 
gful/s cu'jfx¿;Fu ;dGjo / ;dfwfgdf ;/sf/sf] 
k|lta4tf;lxt lg/Gt/ a}7s a;L sf/f]af/ d"Nosf 
cfwf/df eG;f/ d"Nofª\sg ug]{ Joj:yf / ahf/df ;f]xL 
cfwf/df cflwsfl/s lan aLhs hf/L ug]{, 

-ª_ ;Ldfgfsfdf ;dGjofTds ¿kdf sfo{;Dkfbg 
u/L eG;f/laGb'eGbf aflx/af6 x'g] rf]/L, lgsf;L, 
k}7f/LnfO{ k"0f{ ¿kdf lgoGq0f ug]{, 7'nf s/bftfx¿sf] 
s/ gS;fª\sg (Tax Mapping) ug{ j:t'lgi7, 
cfwf/;Ddt / j}1flgs k|f]kmfOn tof/ ug]{, 

-r_ s/5nL / s/ r'xfj6 ug]{ k|lt lgd{d ¿kdf k|:t't x'g], 
;3g ahf/ cg'udgnfO{ lgoldt / lg/Gt/ ug]{,

-5_ u}/s/ /fh:j ;DaGwdf nfut, d'b|f:kmLlt / ;]jf k|jfx 
;d]tnfO{ Wofgdf /fv]/ jflif{s nIo tf]s]/ ;ª\sng 
ug]{ .   

%= pRr ;+:sf/o'Qm nf]stGqsf] cEof; ug]{ M nf]stGq 
;+:sf/o'St agfpg o;sf ;+:yf / sfg'gx¿ alnof / tL 
kIfx¿sf] sfof{Gjogdf s7f]/ k|lta4tf cjnDag x'g'kb{5 . 
gful/s ;jf]{Rrtf :jLsf/ u/L s/;DaGwL ljifodf lg0f{o 
lnFbf cy{zf:qLo b[li6sf]0fdf gful/ssf] OR5f, rfxgf, 
?lr, efjgf / Ifdtfsf] ;Daf]wg ul/g'kb{5 . kf/blz{tf, 
hjfkmb]lxtf, k"jf{g'd]otf / pQ/bfloTj k|jw{g ug{ lgjf{lrt / 
lgo'St kbflwsf/Lx¿n] ug]{ ;a} sfdsf] hfgsf/L gful/sn] 
yfxf kfpg'kb{5 . ;/sf/n] /fh:jsf] pkof]u ul//x]sf] 5 
jf pkef]u ul//x]sf] 5 eGg] ljifodf hgtfnfO{ hfgsf/L 
lbg'kb{5 . o;n] ;du| zf;gk|ltsf] ;fdflhs b[li6sf]0fdf 
;sf/fTds k|efj / j}wtf cfh{gdf ;xof]u ug]{, gful/sdf 
s/ pTk|]/0ff j[l4 eO{ /fh:j ;ª\sngdf ;xhtf Nofpg] 5 . 

^= hgzlQm, Ifdtf ljsf; / ;'zf;gsf kIfdf ;'wf/ ug]{ 

M  pRr dgf]an / pTk|]/0ffo'St, hf]lvd jxg ug]{, g}lts / 
l;h{gzLn ;Ifd hgzlSt lgdf{0fdf hf]8 lbg /fh:j 
;]jfsf] ljlzi6Ls/0f ug{ hf]8 lbg'kb{5 . jflif{s ¿kdf 
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tflnd k|bfg u/L sfg'gL tyf k|fljlws kIfdf hgzlStnfO{ 
pDbf agfOg'kb{5 .

&= k|ToIf j}b]lzs nufgL cfsif{0f, Jofkf/ ;xhLs/0f kIfdf 
;'wf/ ug]{ M pRr cfsf/df nufgL cfsif{0f ug{ AML/CFT 
Regime sf] l;4fGt / dfGotfcg'¿k nufgLsf nflu Psåf/ 
k|0ffnLnfO{ clwsf/ ;DkGg agfO{ ;xh cfudgb]lv alxu{dg 
ug{ k|s[ofut ;/nLs/0f ul/g'kb{5 . cfGtl/s ¿kdf ePsf] 
pTkfbg lgof{t ug{ lgsf;L ljefusf] u7g u/L ;f];DaGwL 
;Dk"0f{ sfo{ Ps} lgsfoaf6 ug]{ Joj:yf ug]{ . o;sf nflu 
s/ k|0ffnL, nufgLsf] jftfj/0f / ;+:yfut Ifdtf ljsf; 
ug]{ .

*= c;n cGt/f{li6«o cEof; / gLltnfO{ d'n'ssf] ljlzi6 
kl/j]zcg';f/ cjnDag ug]{, 

(= lgoldt vf]h, cWoog / cg';Gwfg u/L zf;sLo Joj:yfdf 
lg/Gt/ ;'wf/ ug]{ . 

lgisif{df,

/fh:j ;ª\sngsf] ljifo lg/k]If geO{ j}lZjs Cross 
Cutting dfldnf;Fu ;DalGwt /x]sf] 5 . dxŒjfsfª\IfL /fh:j 
;ª\sng ug{ dxŒjfsfª\IfL g} ;'wf/sf of]hgf x'g'kb{5 . o;sf 
nflu /fh:j gLlt th{'df u/L lbuf] / l:y/ s/ k|0ffnL dfkm{t FDI, 
Trade, Tourism k|jw{g, lghL If]qsf] pQ/bfoL Jofj;flos 

pTk|]l/t jftfj/0f, clws :jb]zL sRrf kbfy{df cfwfl/t 
pTkfbgd"ns pBf]usf] :yfkgf, lgsf;L Jofkf/ k|f]T;fxg, o'jfdf 
:6f6{ck / pBdzLn ;f]r x'g] u/L km/flsnf] cfwf/;lxt Go"g 
s/sf] b/ sfod, dfgj k'FhL lgdf{0fdf nufgL / sfo{;Dkfbgdf 
cfwfl/t k|f]T;fxg k|0ffnLsf] lg/Gt/tf x'g] u/L k|0ffnL ljsf; 
ug{'kb{5 . ;Ldfgfsfdf ;dGjofTds Joj:yfkg, /fh:j r'xfj6df 
lgoGq0f, nufgLsf] jftfj/0f / k'FhLahf/df ;'wf/ ug{ cfjZos 
5 . g]kfnn] g]kfnsf] cfˆgf] df}lnskgcg';f/sf] /fh:j ;ª\sng 
x'g] u/L ;+/rgfut ¿kfGt/0f ug{ ;s]dfq /fh:j ;ª\sngn] ult 
lng] 5 . nIoadf]lhd /fh:j ;ª\sng x'g ;s]df j}b]lzs 
;xfotf tyf ;fj{ef}d C0fk|ltsf] lge{/tfdf sdL x'g] dfq geO{ 
k'FhLut vr{sf] ;|f]t hf]xf] x'g uO{ ;+j}wflgs cfly{s p2]Zo k"/f ug{ 
d'n's ;Ifd x'g] 5 .  

;Gbe{ ;fdu|L

g]kfnsf] ;+ljwfg, sfg'g lstfa Joj:yf ;ldlt, aa/dxn . 
;f]x|f}F of]hgfsf] cfwf/kq, /fli6«o of]hgf cfof]u, ;lrjfno . 
;/sf/L sf]ifsf] ;+/rgf, cj:yf / k|j[lQ cWoog k|ltj]bg, 

@)&(, /fli6«o of]hgf cfof]u, l;+xb/af/ . 
cfly{s jif{ @)*).)*! sf] ah]6 jStJo, cy{ dGqfno, 

l;+xb/af/ . 
cfly{s a'n]l6g, @)*) >fj0f, cy{ dGqfno .

***
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-v_ /fli6«o ;|f]t cg'dfg ;ldltn] /fh:j k|If]]k0f ubf{ dfOqmf] 
lkm:sn df]8lnª, l;:6d 8fOgflds df]8]n h:tf 
cfw'lgs Osf]gf]d]l6«s cf}hf/, ljlwsf] k|of]u u/L 
oyfy{k/s, jf:tljs jflif{s nIo lgwf{/0f ug]{, 

-u_ tLg txsf ;/sf/lardf b]lvg ;Sg] / b]lvPsf 
s/;DaGwL ljjfbx¿ cGt/;/sf/L ljQ kl/ifb\df ;dGjo, 
;xsfo{, ;xcl:tTj / kf/:kfl/stfsf] l;4fGtadf]lhd 
cfjlws 5nkmn u/L cljnDa lgisif{ / lgsf; 
lgsfNg], 

-3_ s/;DaGwL sfg'gx¿sf] yk ;/nLs/0f u/L ;Dej 
eP;Dd cflwsfl/s lgsfoaf6 lj:tf/} :yfgLo 
efiffdf ¿kfGt/0f u/L k|sfzg / k|rf/–k|;f/ u/L :jo+ 
s/ ;xeflutf clej[l4 ug]{, 

-ª_ cgf}krfl/s cy{tGqnfO{ cf}krfl/sLs/0f ug{ lghL 
If]q, Joj;foL;Fu ;ª\3Lo PsfOx¿n] ;dGjo / 
;xhLs/0f ug]{, 

-r_ s/sf] b/ blIf0f Pl;ofnfO{ dWo]gh/ u/L Go"gtd 
tf]Sg] / bfo/f km/flsnf] agfpg jif{ jif{df s/sf b/x¿ 
kl/jt{g gug]{, s/sf b/x¿df l:y/tf sfod ubf{ lghL 
If]qnfO{ Joj;fosf] lbuf]kgf;DaGwL lg0f{o lng ;xh 
x'g] / cl:y/ x'Fbf Joj;fo 5f]8\g], Joj;foaf6 knfog 
x'g] qmd a9\b} hfG5 . s/sf] b/ lgwf{/0f ubf{ :jb]zL 
/fh:j ;+/If0f, cfoft lgoGq0f, pTkfbgd"ns ;a} 
k|sf/sf pBf]unfO{ ;b}j k|f]T;fxg, cfGtl/s afXo 
nufgL cfsif{0f, /f]huf/L l;h{gf, pTkfbg / pTkfbsTj 
j[l4 x'g] u/L to ug]{ . 

@= ;+:yfut, ;+/rgfut tyf k|ljlwut kIfdf ;'wf/ ug]{
-s_ /fh:j af]8{ jf /fh:j k|flws/0f u7g ug]{, ;"rgf 

k|ljlwdf lj:tf/} cfl6{lkml;on OG6]lnh]G;sf] 
pkof]usf nflu k|fljlws kIfdf ;dofg's"n ;'wf/, 
:t/f]Gglt, ;+zf]wg / Ifdtf lj:tf/ / ljsf; u/L 
s/bftfnfO{ ´G´6d'St, l56f]5l/tf] Pjd\ u'gf;f] /lxt 
;]jf lng ;Sg] agfpg],

-v_ s/bftfn] s/ ljj/0f bflvnf u/]kZrft\ aSof}tf 
/x]sf] cj:yfdf k|ljlwaf6 g} :jrfng ¿kdf df]afOn 
P;PdP;, Od]ndf aSof}tf /sdsf] ljifodf hfgsf/L 
lbg] Joj:yf ug]{, 

-u_  ;fj{hlgs ;+:yfgx¿, g]kfn ;/sf/sf] :jfldTjdf 
/x]sf a}+s tyf ljQLo ;+:yfx¿df ;+:yfut ;'zf;g, 
Jofj;flos :jfoQtf sfod u/L nfef+z s/ 
;ª\sngdf j[l4 ug]{, k'FhLahf/;DaGwL lgodgdf 
;+zf]wg ug]{ .

#= sfo{;Dkfbgdf cfwfl/t k|f]T;fxg k|0ffnL clgjfo{ nfu" ug]{ 
M of] k|0ffnL cjnDag ubf{ hflu/]x¿ :jo+ pTk|]l/t eO{ sfo{ 
ug]{, sfd vf]Hg], pRr:t/df hf]lvd jxg ug]{, sfof{nodf 
lgoldt sfd x'g], jf:tjd} ufx|f] gk/];Dd ljbf ga:g], 
n]vfª\sg tyf k|ltj]bg lgoldt, ;]jf k|jfxdf k|efjsfl/tf 
b]lvPsf] ljutsf] cg'ejnfO{ xfnsf lbgdf;d]t ax'kof]u / 
lg/Gt/tf lbg] .

$= cfos/ tyf k|ToIf s/ ;ª\sng j[l4df hf]8 lbg]
-s_ G-20, OECD d'n's'x¿n] xfnsf lbgdf 

cfos/sf ;DaGwdf GMITR (Global Minimum 
Inclusive Tax Rate) sfod ug]{ ;'emfj lbPsf 5g\ . 
;f] ;'emfjnfO{ dWo]gh/ u/L g]kfnsf] b/df k'g/fjnf]sg 
ug]{,               

-v_ ax'/fli6«o sDkgLx¿n] j}lZjs ¿kdf sf/f]af/ ubf{ s/ 
of]hgf ug{] ;Defjgf /x]sfn] BEPS (Base Erosion 
and Profit Shifting), TP (Transfer Pricing) 
;DaGwL Joj:yfnfO{ cfos/ sfg'gdf cBfjlws, 
;+zf]wg / k'g/fjnf]sg ug]{,  

-u_ cfos/, d"Noclej[l4 s/, cGtMz'Nstkm{ nfdf] 
;dob]lv gg kmfOn/ /x]sf s/bftfx¿nfO{ gLltut, 
sfg'gL, dfkb08 agfO{ lgliqmo tyf vf/]h ug]{ Joj:yf 
ug]{, l8lh6n Osf]gf]ldnfO{ ;Daf]wg x'g] u/L sfg'gdf 
;+zf]wg / ;Daf]wg ug]{,

-3_ Go"g aLhsLs/0f / 3f]if0ff ;d:of ;dfwfg ug{ lghL 
If]qsf k|ltlglwx¿, ;ª\3 ;+:yfx¿, ;/f]sf/jfnf kIf, 
gful/s cu'jfx¿;Fu ;dGjo / ;dfwfgdf ;/sf/sf] 
k|lta4tf;lxt lg/Gt/ a}7s a;L sf/f]af/ d"Nosf 
cfwf/df eG;f/ d"Nofª\sg ug]{ Joj:yf / ahf/df ;f]xL 
cfwf/df cflwsfl/s lan aLhs hf/L ug]{, 

-ª_ ;Ldfgfsfdf ;dGjofTds ¿kdf sfo{;Dkfbg 
u/L eG;f/laGb'eGbf aflx/af6 x'g] rf]/L, lgsf;L, 
k}7f/LnfO{ k"0f{ ¿kdf lgoGq0f ug]{, 7'nf s/bftfx¿sf] 
s/ gS;fª\sg (Tax Mapping) ug{ j:t'lgi7, 
cfwf/;Ddt / j}1flgs k|f]kmfOn tof/ ug]{, 

-r_ s/5nL / s/ r'xfj6 ug]{ k|lt lgd{d ¿kdf k|:t't x'g], 
;3g ahf/ cg'udgnfO{ lgoldt / lg/Gt/ ug]{,

-5_ u}/s/ /fh:j ;DaGwdf nfut, d'b|f:kmLlt / ;]jf k|jfx 
;d]tnfO{ Wofgdf /fv]/ jflif{s nIo tf]s]/ ;ª\sng 
ug]{ .   

%= pRr ;+:sf/o'Qm nf]stGqsf] cEof; ug]{ M nf]stGq 
;+:sf/o'St agfpg o;sf ;+:yf / sfg'gx¿ alnof / tL 
kIfx¿sf] sfof{Gjogdf s7f]/ k|lta4tf cjnDag x'g'kb{5 . 
gful/s ;jf]{Rrtf :jLsf/ u/L s/;DaGwL ljifodf lg0f{o 
lnFbf cy{zf:qLo b[li6sf]0fdf gful/ssf] OR5f, rfxgf, 
?lr, efjgf / Ifdtfsf] ;Daf]wg ul/g'kb{5 . kf/blz{tf, 
hjfkmb]lxtf, k"jf{g'd]otf / pQ/bfloTj k|jw{g ug{ lgjf{lrt / 
lgo'St kbflwsf/Lx¿n] ug]{ ;a} sfdsf] hfgsf/L gful/sn] 
yfxf kfpg'kb{5 . ;/sf/n] /fh:jsf] pkof]u ul//x]sf] 5 
jf pkef]u ul//x]sf] 5 eGg] ljifodf hgtfnfO{ hfgsf/L 
lbg'kb{5 . o;n] ;du| zf;gk|ltsf] ;fdflhs b[li6sf]0fdf 
;sf/fTds k|efj / j}wtf cfh{gdf ;xof]u ug]{, gful/sdf 
s/ pTk|]/0ff j[l4 eO{ /fh:j ;ª\sngdf ;xhtf Nofpg] 5 . 

^= hgzlQm, Ifdtf ljsf; / ;'zf;gsf kIfdf ;'wf/ ug]{ 

M  pRr dgf]an / pTk|]/0ffo'St, hf]lvd jxg ug]{, g}lts / 
l;h{gzLn ;Ifd hgzlSt lgdf{0fdf hf]8 lbg /fh:j 
;]jfsf] ljlzi6Ls/0f ug{ hf]8 lbg'kb{5 . jflif{s ¿kdf 
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tflnd k|bfg u/L sfg'gL tyf k|fljlws kIfdf hgzlStnfO{ 
pDbf agfOg'kb{5 .

&= k|ToIf j}b]lzs nufgL cfsif{0f, Jofkf/ ;xhLs/0f kIfdf 
;'wf/ ug]{ M pRr cfsf/df nufgL cfsif{0f ug{ AML/CFT 
Regime sf] l;4fGt / dfGotfcg'¿k nufgLsf nflu Psåf/ 
k|0ffnLnfO{ clwsf/ ;DkGg agfO{ ;xh cfudgb]lv alxu{dg 
ug{ k|s[ofut ;/nLs/0f ul/g'kb{5 . cfGtl/s ¿kdf ePsf] 
pTkfbg lgof{t ug{ lgsf;L ljefusf] u7g u/L ;f];DaGwL 
;Dk"0f{ sfo{ Ps} lgsfoaf6 ug]{ Joj:yf ug]{ . o;sf nflu 
s/ k|0ffnL, nufgLsf] jftfj/0f / ;+:yfut Ifdtf ljsf; 
ug]{ .

*= c;n cGt/f{li6«o cEof; / gLltnfO{ d'n'ssf] ljlzi6 
kl/j]zcg';f/ cjnDag ug]{, 

(= lgoldt vf]h, cWoog / cg';Gwfg u/L zf;sLo Joj:yfdf 
lg/Gt/ ;'wf/ ug]{ . 

lgisif{df,

/fh:j ;ª\sngsf] ljifo lg/k]If geO{ j}lZjs Cross 
Cutting dfldnf;Fu ;DalGwt /x]sf] 5 . dxŒjfsfª\IfL /fh:j 
;ª\sng ug{ dxŒjfsfª\IfL g} ;'wf/sf of]hgf x'g'kb{5 . o;sf 
nflu /fh:j gLlt th{'df u/L lbuf] / l:y/ s/ k|0ffnL dfkm{t FDI, 
Trade, Tourism k|jw{g, lghL If]qsf] pQ/bfoL Jofj;flos 

pTk|]l/t jftfj/0f, clws :jb]zL sRrf kbfy{df cfwfl/t 
pTkfbgd"ns pBf]usf] :yfkgf, lgsf;L Jofkf/ k|f]T;fxg, o'jfdf 
:6f6{ck / pBdzLn ;f]r x'g] u/L km/flsnf] cfwf/;lxt Go"g 
s/sf] b/ sfod, dfgj k'FhL lgdf{0fdf nufgL / sfo{;Dkfbgdf 
cfwfl/t k|f]T;fxg k|0ffnLsf] lg/Gt/tf x'g] u/L k|0ffnL ljsf; 
ug{'kb{5 . ;Ldfgfsfdf ;dGjofTds Joj:yfkg, /fh:j r'xfj6df 
lgoGq0f, nufgLsf] jftfj/0f / k'FhLahf/df ;'wf/ ug{ cfjZos 
5 . g]kfnn] g]kfnsf] cfˆgf] df}lnskgcg';f/sf] /fh:j ;ª\sng 
x'g] u/L ;+/rgfut ¿kfGt/0f ug{ ;s]dfq /fh:j ;ª\sngn] ult 
lng] 5 . nIoadf]lhd /fh:j ;ª\sng x'g ;s]df j}b]lzs 
;xfotf tyf ;fj{ef}d C0fk|ltsf] lge{/tfdf sdL x'g] dfq geO{ 
k'FhLut vr{sf] ;|f]t hf]xf] x'g uO{ ;+j}wflgs cfly{s p2]Zo k"/f ug{ 
d'n's ;Ifd x'g] 5 .  

;Gbe{ ;fdu|L

g]kfnsf] ;+ljwfg, sfg'g lstfa Joj:yf ;ldlt, aa/dxn . 
;f]x|f}F of]hgfsf] cfwf/kq, /fli6«o of]hgf cfof]u, ;lrjfno . 
;/sf/L sf]ifsf] ;+/rgf, cj:yf / k|j[lQ cWoog k|ltj]bg, 

@)&(, /fli6«o of]hgf cfof]u, l;+xb/af/ . 
cfly{s jif{ @)*).)*! sf] ah]6 jStJo, cy{ dGqfno, 

l;+xb/af/ . 
cfly{s a'n]l6g, @)*) >fj0f, cy{ dGqfno .

***
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* k|aGw ;Dkfbs, uf]/vfkq b}lgs .

lbuf] k"jf{wf/ M ;d[l4sf] cfwf/

?

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

ljifo k|j]z 

cfw'lgs ljsf;sf] cf/De g} k"jf{wf/ lgdf{0faf6 ;'? x'G5 . 
k|fs[lts ;|f]t / ;fwgnfO{ dfgjLo oTgaf6 JolQmut tyf ;fdflhs 
hLjgnfO{ ;xh agfpg ul/g] ef}lts ;+/rgfnfO{ ;fdfGo cy{df 
k"jf{wf/ eGg ;lsG5 . s'g} a]nf ufpFa:tLsf uf]/]6f]nfO{ :t/f]Gglt u/L 
3f]8]6f agfpg] sfo{ klg k"jf{wf/ ljsf; lyof] . k"jf{wf/n] Jofkstf 
lnPsf] 5 . vf; u/L cf}Bf]lus qmflGtkl5 ljsl;t ofGqLs/0fn] 
Jofks k"jf{wf/sf] dfu u/]sf] 5 . bf];|f] ljZjo'4kl5 o'/f]ksf] 
ljsf; k"jf{wf/d} cfwfl/t eof] . cfwf/e"t ;8s, km/flsnf 
/fhdfu{, lkpg] kfgL, ljB't\, /]ndfu{ cfw'lgs ljsf;sf dxŒjk"0f{ 
k"jf{wf/ x'g\ . k"jf{wf/ lj:tf/ u/]/ dfq x'Fb}g, To:tf k"jf{wf/ lbuf] 
klg x'g'k5{ . cem hnjfo' kl/jt{gn] ;+;f/nfO{ lbPsf] r'gf}tLsf] 
;Gbe{df k"jf{wf/ ;+/rgf jftfj/0fd}qL ;d]t x'g'k5{ eGg] dfGotfn] 
k"jf{wf/ lgdf{0fnfO{ qmlds ¿kdf xl/tcy{tGql;t hf]8\b} nu]sf] 
5 . ;"rgf k|ljlwsf] k"jf{wf/n] ;+;f/sf] ljsf;nfO{ rdTsf/ u/]sf] 
5 .

k"jf{wf/sf] ljsf;ljgf ;d[l4 c;Dej 5 . dflg;sf] ;a} vfnsf] 
ljsf;l;t hf]l8Psf] zAb clxn] ;d[l4 ePsf] 5 . cfly{s tyf 
;fdflhs ljsf;af6} ;d[l4sf] ofqf to ug{ ;lsG5 . cfly{s tyf 
;fdflhs ljsf; k"jf{wf/sf] ljsf;sf] hudf dfq ;Dej 5 . ;g\ 
@)@^ df ljsf;zLn d'n'ssf] >]0fLdf k'Ug] nIo lnPsf] g]kfnsf 
lglDt k"jf{wf/ ljsf;sf] 7'nf] dxŒj ;Fu;Fu} nufgLdf r'gf}tL 5 . 
of] cfn]vdf k"jf{wf/sf If]qdf d'n'sn] cfly{s ljsf;sf lglDt 
u'dfPsf b'O{ j6f kl/sNkgfsf] p7fgaf6 cf/De ul/Psf] 5 . ;fy}, 
g]kfnn] ;d[l4sf] ofqfnfO{ rfF8f] ult lbg] xf] eg] Jofks / lbuf] 
k"jf{wf/ ljsf;sf] ca ljsNk 5}g eGg] cfwf/e"t kIfsf] ljdz{ 
ul/Psf] 5 .

kl/sNkgf ! 

sf7df8f}FnfO{ x]6f}F8fl;t b|'tdfu{n] kfFr bzs cl3 g} hf]8]sf] eP 
cfh g]kfnsf] ljsf; s] s:tf] x'GYof] < of] k|Zgsf] kl/sNkgfnfO{ 
clnslt lj:tf/ u/L ljdz{ u/f}F M

sf7df8f}F / x]6f}F8flarsf] xjfO{ b'/L dfq $@ lsnf]ld6/ 5 . kxf8L 
e"efu ePsfn] ;8s cln nfdf] x'G5 . l;:g]/L, s'n]vfgL x'Fb} 
x]6f}F8f k'Ug] ;fF3'/f] ;8s &# lsnf]ld6/ 5 . of] ;8s 8]9 b'O{ bzs 
otf rln/x]sf] 5 t/ of] ;8sdf ;fgf ;jf/L sl7g;Fu cfpg]–hfg] 
dfq u5{g\ . ofqf hf]lvdk"0f{ 5 . 7'nf tyf dfnjfxs ;jf/L ;fwg 
rNg ;Sb}gg\ . emG8} rf/ 306fdf x]6f}F8f lg:sg ;lsP klg of] 
cfd ;jf/L tyf dfnjfxs ;jf/Lsf lglDt kx'Frof]Uo 5}g .

lj=;+= @))& ;fnsf] k|hftGq cfPkl5 lgdf{0f ePsf] lqe'jg 
/fhkyn] sf7df8f}F;Fu ;8s oftfoftaf6 x]6f}F8fnfO{ t hf]8\of] t/ 
Tof] !## lsnf]ld6/ nfdf] eof] . Tof] klg ;fF3'/f] ;8s 5 . ;jf/L 
;fwgnfO{ ;do klg ;ft–cf7 306f nfU5 . dfnjfxs ;jf/L 
;fwg t !@–!$ 306fdf dfq /fhwfgL sf7df8f}F cfOk'U5g\ . 
kfFr bzs cl3 ag]sf] x]6f}F8f k'Ug] km/flsnf] ;8s eg] d'lUng–
gf/fo0fu9 ;8s g} xf] . of] ;8saf6 sf7df8f}FnfO{ x]6f}F8f hf]8\g 
@@& lsnf]ld6/ ofqf to ug'{k5{ . t/fO{ tyf d'n'saflx/sf j:t' 
/fhwfgL pkTosfnufot j/k/ cfk"lt{ ug]{ of] d"n sf/f]af/L 
/fhdfu{ xf] . To; lglDt ;fdfGo ;jf/L ;fwgnfO{ ;ft–cf7 306f 
/ dfnjfxs ;jf/L ;fwgnfO{ !@–!$ 306f g} nfU5 . sf7df8f}Faf6 
x]6f}F8f hf]8\g] l;wf b|'tdfu{ agfpg] xf] eg] b'O{ ;x/sf] b'/L dfq b'O{ 
306fsf] x'G5 . kfFr bzs cl3 g} Tof] ;Dej u/fpg ;lsGYof] < 
cflv/ cg]s ;8ssf lglDt nufgL t Jofks g} ePsf] 5 t/ b"/
b[li6 x'g ;s]g . cem} klg lgdf{0fwLg sf7df8f}F–lghu9 b|'tdfu{sf] 
a]xfn b]lvPs} 5 . C0fd} sf7df8f}F–x]6f}F8f ;8s ag]sf] eP klg 
Tof] cfly{s ¿kdf nfebfos g} x'g] lyof] .

cd]l/sfsf] Go'–d]lS;sf] ljZjljBfnodf ljBfjfl/lwsf] pkflwsf 
lglDt ul/Psf] zf]wdf b]z/fh ;gf]sn] sf7df8f}Fb]lv x]6f}F8f hf]8\g 
^) lsnf]ld6/ xf/fxf/Lsf] b'|tdfu{ agfpg ;lsg] k|:tfj u/] . o:tf] 
b'|t dfu{ kfFr bzs cl3 g} ag]sf] eP g]kfnsf] ljsf;df Jofks 
sfofkn6 x'g ;SYof], lsgeg] M

•	 sf7df8f}Fdf x/]s j:t' k|ltlsnf] sDtLdf !) ?lkofF sd 
d"Nodf cfOk'UYof] .

•	 g]kfnn] cfoft ug]{ ;jf/L ;fwg, OGwg / ;jf/L;fwgsf 
kf6{k'hf{df sDtLdf #) k|ltzn] s6f}tL ug{ ;lsGyf] .

•	 /fhwfgL pkTosf / j/k/sf ljsf; k"jf{wf/sf] ;a} nfutnfO{ 
sDtLdf @) k|ltztn] 36fpg ;lsGYof] .

•	 kfFr bzs cl3b]lv oL ;a}af6 ar]sf] nfutn] g]kfnsf] c¿ 
If]qsf] ljsf;df 7'nf] of]ubfg lbg ;Sg] lyof] .

/fhwfgL sf7df8f}F pkTosfdf cfk"lt{ x'g] cfwf/e"t tyf Jofkfl/s 
j:t'sf] *) k|ltzt lx:;f x]6f}F8f x'Fb} sf7df8f}F cfOk'U5 . 
x]6f}F8fnfO{ jL/u~h x'Fb} ef/t tyf ;d'b|kf/ hf]8\g] dfu{s} sf/0f 
of] Jofkfl/s /0fgLltsf] ;8s xf] . g]kfnsf] j}b]lzs Jofkf/df of] 
;8ssf] dxŒj clxn] klg sd ePsf] 5}g . jLkL /fhdfu{ ;fgf 
;jf/L ;fwgsf] ljsNk eP klg 9'jfgL ljsNk aGg ;s]sf] 5}g . 
sf7df8f}FnfO{ x]6f}F8f hf]8\g] 5f]6f], l56f] / lbuf] /fhdfu{ aGg g;Sg', 
aGg] lbzflt/ ljdz{ gx'g', sf7df8f}FnfO{ t/fO{ hf]8\g] b|'t /fhdfu{sf] 
;kgf !% jif{df klg cem} sfFr} x'g' g]kfnsf] k"jf{wf/ ljsf;sf] 
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lj8Dagf xf] . of] lj8Dagf cem} slt k/;Dd hfg] xf] . ;d[l4 
rfxg] xf] eg] o:tf lj8Dagfdf lgd{d ;'wf/ ug}{k5{ .

kl/sNkgf @

la; jif{ cl3 g} g]kfnn] !) xhf/ d]ufjf6 ljB't\ pTkfbg ug{ 
;s]sf] eP s] x'GYof] < 

xl/dfg >]i7n] ljBfjfl/lwsf qmddf rf/ bzs cl3 g} g]kfndf 
*# xhf/ d]ufjf6 ljB't pTkfbg ug]{ Ifdtf aflx/ NofPsf lyP . 
g]kfn  hnljB't\df a|flhnkl5 ljZjs} bf];|f] wgL b]z eg]/ v'a 
k9fOof] t/ aNn jiff{ofddf tLg xhf/ d]ufjf6 xf/fxf/L hnljB't\ 
pTkfbg ;Dej x'Fb} 5 . g]kfnsf] ;f]n'v'Da' lhNnfsf] e"uf]ns} 
xf/fxf/Lsf] e'6fgn] 8]9 bzs cl3 g} ;f9] tLg xhf/ d]ufjf6 
hnljB't\ pTkfbg ef/ts} ;xof]udf u¥of] . ef/tnfO{ g} lgof{t 
u/]/ wg cfh{g ug{ yfNof] . k|ltJolQm cfodf g]kfneGbf e'6fg 
w]/} dfly 5 . hnljB't\ k"jf{wf/ e'6fgsf] ;d[l4sf] cfwf/ aGof] 
eg] g]kfn cem} klg ;]tf] ;'gsf] ;kgfd} 5 . c¿a]nf s]xL ca{sf] 
lah'nL ef/tnfO{ a]r] klg lxpFbdf cem} ef/ts} e/ kg'{k/]sf] 5 . 
hnljB't\df cem} :jlge{/ x'g ;lsPsf] 5}g .

;g\ !(&) s} bzsdf bz xhf/ cf7 ;o d]ufjf6sf] s0ff{nL 
lr;fkfgL cfof]hgfsf] cWoog ePsf] xf] . ljZj a}+sn] nufgLsf] 
rf;f] klg b]vfPsf] xf] . g]kfndf d]uf cfof]hgfdf nufgL u/]/ 
ef/tdf lah'nL a]Rg] / g]kfnnfO{ rfF8f] ljsf; u/fpg] cAan 
of]hgf lyof] ljZj a}+ssf] . t/ ;Dej ePg lsgeg] tNnf] t6Lo 
nfesf] s'/f p7fP/ ef/taf6 cj/f]w eof] . 8f= dgdf]xg l;+x 
To;a]nf ljZj a}+s d} lyP . cj/f]w pg}dfkm{t eof] . g]kfnn] 
cfjZos s"6gLlts ;lqmotf b]vfpg ;s]g .

s0ff{nL lr;fkfgL cfof]hfgf lgdf{0f Tolta]n} ;'? ePsf] eP 
ef/tsf] pQ/k|b]z tyf ljxf/sf]  ljsf;df rf/ bzs cl3 g} 
sfofkn6 x'GYof] . g]kfn clxn] sDtLdf @) xhf/ d]ufjf6 
ljB't\sf] wgL eO;SYof] . ;d[l4sf] gofF prfOdf g]kfn dfq k'Ug] 
dfq xf]Og, g]kfnnsf] lah'nLn] ef/tsf] :jR5 pmhf{sf] cfk"lt{ 
tLg bzs cl3af6} eO;SYof] . ef/tsf pBf]uwGbfn] prfO 
lnO;Sg] lyP . sf]Onfdf cfwfl/t ljB't\df ef/t clxn] klg 
Jofks dfqfdf lge{/ 5 . of] cj:yf cfpg] lyPg . g]kfnnfO{ 
/f]Sbf ef/tn] cfkm" k5fl8 k/]sf] a'‰g ;s]g, g]kfnn] s"6gLlts 
¿kdf a'emfpg ;s]g . To; otf t hn;|f]tdf /fhgLlt a9L / sfd 
sd ePsf] t dxfsfnL k~r]Zj/ of]hgf nufots} pbfx/0f kof{Kt 
5 . ;lGw ePsf] 5 dlxgfdf lj:t[t kl/of]hgf k|ltj]bg -l8kLcf/_ 
aGg'kg]{df @* jif{df klg ag]sf] 5}g .

;8s k"jf{wf/d} Jofks cndn

g]kfndf k"jf{wf/ ljsf; x'Fb} gePsf] xf]Og . ;8s lgdf{0f ePsf 
5g\ t/ clwsf+z ;8sdf u'0f:t/ sfod x'g ;s]sf] 5}g  . ;g\ 
@))@ df s'n ;8s nDafO !% xhf/ $^) lsnf]ld6/ lyof] . la; 
jif{kl5 ;g\ @)@@ df (* xhf/ $() lsnf]ld6/ ;8s tlGsPsf] 
5 . To;dWo] sfnf]kq] ;8s eg] @! xhf/ $() lsnf]ld6/ dfq 
/x]sf] 5 . la; jif{ cl3 rf/ xhf/ %() lsnf]ld6/dfq sfnf]kq] 
lyof] . 

;8s k"jf{wf/ cfly{s ljsf;sf] d"n cfwf/ xf] . ;8sn] ;dosf] 
Joj:yfkg u5{, 9'jfgL / cfjfudgnfO{ sd ;dodf ;DkGg u/L 
a9L pTkfbsTj lbg ;S5 . t/ g]kfnsf clwsf+z ;8s lgwf{l/t 
dfkb08sf 5}gg\ . b]zsf] cfjZostfeGbf g]tfsf] kx'Frsf cfwf/df 
;8sdf ah]6 nufgL x'Fb} cfPsf] 5 . e/tk'/ dxfgu/kflnsfleq} 
nueu ztk|ltzt ;8s sfnf]kq] 5g\ . leqL leqL ;8s klg 
sfnf]kq] 5g\ t/ gf/fo0fu9b]lv a'6jn k'Ug] /fhdfu{ lj:tf/sf] 
sfd yfn]sf] jiff}{F eO;Sbf klg a]xfn 5 . d'lUng–kf]v/fsf] xfnt 
p:t} 5 . k[YjL /fhdfu{ yfgsf]6af6 cln tn k'u]kl5 p:t} a]xfn 
5 .

k'FhLut vr{ lg/Gt/ ;fF3'/f] x'Fb} uPsfn] ;8s k"jf{wf/df nufgL 
;fF3'/f] x'Fb} 5 . ;8s tyf /fhdfu{ ;'/lIft / ljZj;gLo 5}gg\ . 
u'0f:t/Lo, 5f]6f] b'/L / km/flsnf ;8sljgf cy{tGq lgdf{0fdf nfut 
36fpg ;lsFb}g . pTkfbsTj a9fpg ;lsFb}g . l5d]sLsf] ;fdl/s 
:jfy{sf sf/0f sf7df8f}F–x]6f}F8f 5f]6f] b'/Lsf] b'|tdfu{ lxhf] klg 
ag]g / clxn] klg aGg] ;kgf / of]hgf 5}g . ljsNksf ¿kdf !% 
jif{b]lv cufl8 ;fl/Psf] sf7df8f}F lghu9 b'|tdfu{ cem};Dd kfFr 
efusf] Ps efu klg sfd ePsf] 5}g . 

;8s k"jf{wf/ljgf c¿ k"jf{wf/ cufl8 agfpg klg ;xh 5}g . 
;'/lIft, u'0f:t/Lo / tLj| ultsf] ;8sn] cy{tGqsf c¿ nufgL 
Jofks agfpg ;lsG5 . nfut 36fpFb} pTkfbsTj a9fpg 
;lsG5 . ;8s;Fu} ;'/lIft, u'0f:t/Lo / ;do Joj:yfkg ug{ ;lsg] 
;fj{hlgs ;jf/L ;fwgsf] Joj:yfkg cfly{s tyf ;fdflhs 
ljsf;sf] d]?b08 xf] . ;fj{hlgs ;jf/L ;fwgsf] s'¿k cj:yfn] 
g]kfndf ;fgf tyf lghL ;jf/L;fwgsf] Jofkstfn] ;d:of v8f 
ul//x]sf] 5 . /fhwfgL pkTosfsf] ;jf/L hfdsf] cj:yfn] s'¿k 
tl:a/ b]vfpFb} 5 . Ps hgf dflg;sf] lbgsf] b'O{ 306f cJojl:yt 
;jf/L hfddf ;do uof] eg] pkTosfaf;L sl/a $) nfv 
dflg;sf] lbgsf] b'O{ 306f v]/ hfFbf slt >d zlQm v]/ hfG5 <

b]ze/ g} ;8s ;jf/Ldf Jofks cndn 5 . lglZrt of]hgf, nfut 
nfe, ;dodf ;DkGg ug]{ nuftsf cfwf/df ;8s tyf /fhdfu{ 
lgdf{0f ePsf 5}gg\ . ;dfh / b]zsf] cfjZostfeGbf lglZrt g]tf 
tyf ;fwg ;|f]tdf kx'Fr ePsf cfwf/df ;8s k"jf{wf/ alg/x]sf 
5g\ . o;nfO{ ca ;'wf/ ug]{ a]nf eof] . ;8s tyf /fhdfu{ 
cy{tGqsf] nfut nfesf cfwf/df tof/ x'g'k5{ . sltko ;8s 
k"jf{wf/ ca ;fj{hlgs lghL ;fem]bf/Lsf cfsf/df aGg''k5{ . tLg 
jif{ nfUg] of]hgfnfO{ @$ 306fnfO{ tLg l;ˆ6 agfP/ Ps} jif{df k"/f 
ug'{k5{ . ;8s k"jf{wf/ cfkm}df ljsf; xf]Og, ljsf;sf] k"jf{wf/ 
dfq xf] .

z'4 kfgLsf] bzf 

hn;Dkbfdf a|flhnkl5 ljZjd} wgL b]z g]kfn ;]tf] / :jR5 pmhf{ 
hnljB't\df gfh's cj:yfaf6 lj:tf/} Ao'FlemPsf] 5 . nfut Go"g 
ub}{ ;dod} hnljB't\ cfof]hgf ;DkGg ug{ ;Sbfdfq hnljB't\af6 
nfut nfe k|fKt x'g ;S5 . ca To;tkm{ ;/sf/ / lghL If]q b'j}sf] 
uDeL/ Wofg hfg' h?/L 5 . hnljB't\sf] of] cj:yf;Fu} lkpg] 
kfgLsf] cj:yf eg] sxfnLnfUbf] 5 . ;+o'Qm /fi6« ;ª\3Lo lbuf] 
ljsf; nIon] ;g\ @)#) ;Dd z'4 kfgLsf] kx'Fr k'¥ofpg] nIo 
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* k|aGw ;Dkfbs, uf]/vfkq b}lgs .

lbuf] k"jf{wf/ M ;d[l4sf] cfwf/

?

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

ljifo k|j]z 

cfw'lgs ljsf;sf] cf/De g} k"jf{wf/ lgdf{0faf6 ;'? x'G5 . 
k|fs[lts ;|f]t / ;fwgnfO{ dfgjLo oTgaf6 JolQmut tyf ;fdflhs 
hLjgnfO{ ;xh agfpg ul/g] ef}lts ;+/rgfnfO{ ;fdfGo cy{df 
k"jf{wf/ eGg ;lsG5 . s'g} a]nf ufpFa:tLsf uf]/]6f]nfO{ :t/f]Gglt u/L 
3f]8]6f agfpg] sfo{ klg k"jf{wf/ ljsf; lyof] . k"jf{wf/n] Jofkstf 
lnPsf] 5 . vf; u/L cf}Bf]lus qmflGtkl5 ljsl;t ofGqLs/0fn] 
Jofks k"jf{wf/sf] dfu u/]sf] 5 . bf];|f] ljZjo'4kl5 o'/f]ksf] 
ljsf; k"jf{wf/d} cfwfl/t eof] . cfwf/e"t ;8s, km/flsnf 
/fhdfu{, lkpg] kfgL, ljB't\, /]ndfu{ cfw'lgs ljsf;sf dxŒjk"0f{ 
k"jf{wf/ x'g\ . k"jf{wf/ lj:tf/ u/]/ dfq x'Fb}g, To:tf k"jf{wf/ lbuf] 
klg x'g'k5{ . cem hnjfo' kl/jt{gn] ;+;f/nfO{ lbPsf] r'gf}tLsf] 
;Gbe{df k"jf{wf/ ;+/rgf jftfj/0fd}qL ;d]t x'g'k5{ eGg] dfGotfn] 
k"jf{wf/ lgdf{0fnfO{ qmlds ¿kdf xl/tcy{tGql;t hf]8\b} nu]sf] 
5 . ;"rgf k|ljlwsf] k"jf{wf/n] ;+;f/sf] ljsf;nfO{ rdTsf/ u/]sf] 
5 .

k"jf{wf/sf] ljsf;ljgf ;d[l4 c;Dej 5 . dflg;sf] ;a} vfnsf] 
ljsf;l;t hf]l8Psf] zAb clxn] ;d[l4 ePsf] 5 . cfly{s tyf 
;fdflhs ljsf;af6} ;d[l4sf] ofqf to ug{ ;lsG5 . cfly{s tyf 
;fdflhs ljsf; k"jf{wf/sf] ljsf;sf] hudf dfq ;Dej 5 . ;g\ 
@)@^ df ljsf;zLn d'n'ssf] >]0fLdf k'Ug] nIo lnPsf] g]kfnsf 
lglDt k"jf{wf/ ljsf;sf] 7'nf] dxŒj ;Fu;Fu} nufgLdf r'gf}tL 5 . 
of] cfn]vdf k"jf{wf/sf If]qdf d'n'sn] cfly{s ljsf;sf lglDt 
u'dfPsf b'O{ j6f kl/sNkgfsf] p7fgaf6 cf/De ul/Psf] 5 . ;fy}, 
g]kfnn] ;d[l4sf] ofqfnfO{ rfF8f] ult lbg] xf] eg] Jofks / lbuf] 
k"jf{wf/ ljsf;sf] ca ljsNk 5}g eGg] cfwf/e"t kIfsf] ljdz{ 
ul/Psf] 5 .

kl/sNkgf ! 

sf7df8f}FnfO{ x]6f}F8fl;t b|'tdfu{n] kfFr bzs cl3 g} hf]8]sf] eP 
cfh g]kfnsf] ljsf; s] s:tf] x'GYof] < of] k|Zgsf] kl/sNkgfnfO{ 
clnslt lj:tf/ u/L ljdz{ u/f}F M

sf7df8f}F / x]6f}F8flarsf] xjfO{ b'/L dfq $@ lsnf]ld6/ 5 . kxf8L 
e"efu ePsfn] ;8s cln nfdf] x'G5 . l;:g]/L, s'n]vfgL x'Fb} 
x]6f}F8f k'Ug] ;fF3'/f] ;8s &# lsnf]ld6/ 5 . of] ;8s 8]9 b'O{ bzs 
otf rln/x]sf] 5 t/ of] ;8sdf ;fgf ;jf/L sl7g;Fu cfpg]–hfg] 
dfq u5{g\ . ofqf hf]lvdk"0f{ 5 . 7'nf tyf dfnjfxs ;jf/L ;fwg 
rNg ;Sb}gg\ . emG8} rf/ 306fdf x]6f}F8f lg:sg ;lsP klg of] 
cfd ;jf/L tyf dfnjfxs ;jf/Lsf lglDt kx'Frof]Uo 5}g .

lj=;+= @))& ;fnsf] k|hftGq cfPkl5 lgdf{0f ePsf] lqe'jg 
/fhkyn] sf7df8f}F;Fu ;8s oftfoftaf6 x]6f}F8fnfO{ t hf]8\of] t/ 
Tof] !## lsnf]ld6/ nfdf] eof] . Tof] klg ;fF3'/f] ;8s 5 . ;jf/L 
;fwgnfO{ ;do klg ;ft–cf7 306f nfU5 . dfnjfxs ;jf/L 
;fwg t !@–!$ 306fdf dfq /fhwfgL sf7df8f}F cfOk'U5g\ . 
kfFr bzs cl3 ag]sf] x]6f}F8f k'Ug] km/flsnf] ;8s eg] d'lUng–
gf/fo0fu9 ;8s g} xf] . of] ;8saf6 sf7df8f}FnfO{ x]6f}F8f hf]8\g 
@@& lsnf]ld6/ ofqf to ug'{k5{ . t/fO{ tyf d'n'saflx/sf j:t' 
/fhwfgL pkTosfnufot j/k/ cfk"lt{ ug]{ of] d"n sf/f]af/L 
/fhdfu{ xf] . To; lglDt ;fdfGo ;jf/L ;fwgnfO{ ;ft–cf7 306f 
/ dfnjfxs ;jf/L ;fwgnfO{ !@–!$ 306f g} nfU5 . sf7df8f}Faf6 
x]6f}F8f hf]8\g] l;wf b|'tdfu{ agfpg] xf] eg] b'O{ ;x/sf] b'/L dfq b'O{ 
306fsf] x'G5 . kfFr bzs cl3 g} Tof] ;Dej u/fpg ;lsGYof] < 
cflv/ cg]s ;8ssf lglDt nufgL t Jofks g} ePsf] 5 t/ b"/
b[li6 x'g ;s]g . cem} klg lgdf{0fwLg sf7df8f}F–lghu9 b|'tdfu{sf] 
a]xfn b]lvPs} 5 . C0fd} sf7df8f}F–x]6f}F8f ;8s ag]sf] eP klg 
Tof] cfly{s ¿kdf nfebfos g} x'g] lyof] .

cd]l/sfsf] Go'–d]lS;sf] ljZjljBfnodf ljBfjfl/lwsf] pkflwsf 
lglDt ul/Psf] zf]wdf b]z/fh ;gf]sn] sf7df8f}Fb]lv x]6f}F8f hf]8\g 
^) lsnf]ld6/ xf/fxf/Lsf] b'|tdfu{ agfpg ;lsg] k|:tfj u/] . o:tf] 
b'|t dfu{ kfFr bzs cl3 g} ag]sf] eP g]kfnsf] ljsf;df Jofks 
sfofkn6 x'g ;SYof], lsgeg] M

•	 sf7df8f}Fdf x/]s j:t' k|ltlsnf] sDtLdf !) ?lkofF sd 
d"Nodf cfOk'UYof] .

•	 g]kfnn] cfoft ug]{ ;jf/L ;fwg, OGwg / ;jf/L;fwgsf 
kf6{k'hf{df sDtLdf #) k|ltzn] s6f}tL ug{ ;lsGyf] .

•	 /fhwfgL pkTosf / j/k/sf ljsf; k"jf{wf/sf] ;a} nfutnfO{ 
sDtLdf @) k|ltztn] 36fpg ;lsGYof] .

•	 kfFr bzs cl3b]lv oL ;a}af6 ar]sf] nfutn] g]kfnsf] c¿ 
If]qsf] ljsf;df 7'nf] of]ubfg lbg ;Sg] lyof] .

/fhwfgL sf7df8f}F pkTosfdf cfk"lt{ x'g] cfwf/e"t tyf Jofkfl/s 
j:t'sf] *) k|ltzt lx:;f x]6f}F8f x'Fb} sf7df8f}F cfOk'U5 . 
x]6f}F8fnfO{ jL/u~h x'Fb} ef/t tyf ;d'b|kf/ hf]8\g] dfu{s} sf/0f 
of] Jofkfl/s /0fgLltsf] ;8s xf] . g]kfnsf] j}b]lzs Jofkf/df of] 
;8ssf] dxŒj clxn] klg sd ePsf] 5}g . jLkL /fhdfu{ ;fgf 
;jf/L ;fwgsf] ljsNk eP klg 9'jfgL ljsNk aGg ;s]sf] 5}g . 
sf7df8f}FnfO{ x]6f}F8f hf]8\g] 5f]6f], l56f] / lbuf] /fhdfu{ aGg g;Sg', 
aGg] lbzflt/ ljdz{ gx'g', sf7df8f}FnfO{ t/fO{ hf]8\g] b|'t /fhdfu{sf] 
;kgf !% jif{df klg cem} sfFr} x'g' g]kfnsf] k"jf{wf/ ljsf;sf] 
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lj8Dagf xf] . of] lj8Dagf cem} slt k/;Dd hfg] xf] . ;d[l4 
rfxg] xf] eg] o:tf lj8Dagfdf lgd{d ;'wf/ ug}{k5{ .

kl/sNkgf @

la; jif{ cl3 g} g]kfnn] !) xhf/ d]ufjf6 ljB't\ pTkfbg ug{ 
;s]sf] eP s] x'GYof] < 

xl/dfg >]i7n] ljBfjfl/lwsf qmddf rf/ bzs cl3 g} g]kfndf 
*# xhf/ d]ufjf6 ljB't pTkfbg ug]{ Ifdtf aflx/ NofPsf lyP . 
g]kfn  hnljB't\df a|flhnkl5 ljZjs} bf];|f] wgL b]z eg]/ v'a 
k9fOof] t/ aNn jiff{ofddf tLg xhf/ d]ufjf6 xf/fxf/L hnljB't\ 
pTkfbg ;Dej x'Fb} 5 . g]kfnsf] ;f]n'v'Da' lhNnfsf] e"uf]ns} 
xf/fxf/Lsf] e'6fgn] 8]9 bzs cl3 g} ;f9] tLg xhf/ d]ufjf6 
hnljB't\ pTkfbg ef/ts} ;xof]udf u¥of] . ef/tnfO{ g} lgof{t 
u/]/ wg cfh{g ug{ yfNof] . k|ltJolQm cfodf g]kfneGbf e'6fg 
w]/} dfly 5 . hnljB't\ k"jf{wf/ e'6fgsf] ;d[l4sf] cfwf/ aGof] 
eg] g]kfn cem} klg ;]tf] ;'gsf] ;kgfd} 5 . c¿a]nf s]xL ca{sf] 
lah'nL ef/tnfO{ a]r] klg lxpFbdf cem} ef/ts} e/ kg'{k/]sf] 5 . 
hnljB't\df cem} :jlge{/ x'g ;lsPsf] 5}g .

;g\ !(&) s} bzsdf bz xhf/ cf7 ;o d]ufjf6sf] s0ff{nL 
lr;fkfgL cfof]hgfsf] cWoog ePsf] xf] . ljZj a}+sn] nufgLsf] 
rf;f] klg b]vfPsf] xf] . g]kfndf d]uf cfof]hgfdf nufgL u/]/ 
ef/tdf lah'nL a]Rg] / g]kfnnfO{ rfF8f] ljsf; u/fpg] cAan 
of]hgf lyof] ljZj a}+ssf] . t/ ;Dej ePg lsgeg] tNnf] t6Lo 
nfesf] s'/f p7fP/ ef/taf6 cj/f]w eof] . 8f= dgdf]xg l;+x 
To;a]nf ljZj a}+s d} lyP . cj/f]w pg}dfkm{t eof] . g]kfnn] 
cfjZos s"6gLlts ;lqmotf b]vfpg ;s]g .

s0ff{nL lr;fkfgL cfof]hfgf lgdf{0f Tolta]n} ;'? ePsf] eP 
ef/tsf] pQ/k|b]z tyf ljxf/sf]  ljsf;df rf/ bzs cl3 g} 
sfofkn6 x'GYof] . g]kfn clxn] sDtLdf @) xhf/ d]ufjf6 
ljB't\sf] wgL eO;SYof] . ;d[l4sf] gofF prfOdf g]kfn dfq k'Ug] 
dfq xf]Og, g]kfnnsf] lah'nLn] ef/tsf] :jR5 pmhf{sf] cfk"lt{ 
tLg bzs cl3af6} eO;SYof] . ef/tsf pBf]uwGbfn] prfO 
lnO;Sg] lyP . sf]Onfdf cfwfl/t ljB't\df ef/t clxn] klg 
Jofks dfqfdf lge{/ 5 . of] cj:yf cfpg] lyPg . g]kfnnfO{ 
/f]Sbf ef/tn] cfkm" k5fl8 k/]sf] a'‰g ;s]g, g]kfnn] s"6gLlts 
¿kdf a'emfpg ;s]g . To; otf t hn;|f]tdf /fhgLlt a9L / sfd 
sd ePsf] t dxfsfnL k~r]Zj/ of]hgf nufots} pbfx/0f kof{Kt 
5 . ;lGw ePsf] 5 dlxgfdf lj:t[t kl/of]hgf k|ltj]bg -l8kLcf/_ 
aGg'kg]{df @* jif{df klg ag]sf] 5}g .

;8s k"jf{wf/d} Jofks cndn

g]kfndf k"jf{wf/ ljsf; x'Fb} gePsf] xf]Og . ;8s lgdf{0f ePsf 
5g\ t/ clwsf+z ;8sdf u'0f:t/ sfod x'g ;s]sf] 5}g  . ;g\ 
@))@ df s'n ;8s nDafO !% xhf/ $^) lsnf]ld6/ lyof] . la; 
jif{kl5 ;g\ @)@@ df (* xhf/ $() lsnf]ld6/ ;8s tlGsPsf] 
5 . To;dWo] sfnf]kq] ;8s eg] @! xhf/ $() lsnf]ld6/ dfq 
/x]sf] 5 . la; jif{ cl3 rf/ xhf/ %() lsnf]ld6/dfq sfnf]kq] 
lyof] . 

;8s k"jf{wf/ cfly{s ljsf;sf] d"n cfwf/ xf] . ;8sn] ;dosf] 
Joj:yfkg u5{, 9'jfgL / cfjfudgnfO{ sd ;dodf ;DkGg u/L 
a9L pTkfbsTj lbg ;S5 . t/ g]kfnsf clwsf+z ;8s lgwf{l/t 
dfkb08sf 5}gg\ . b]zsf] cfjZostfeGbf g]tfsf] kx'Frsf cfwf/df 
;8sdf ah]6 nufgL x'Fb} cfPsf] 5 . e/tk'/ dxfgu/kflnsfleq} 
nueu ztk|ltzt ;8s sfnf]kq] 5g\ . leqL leqL ;8s klg 
sfnf]kq] 5g\ t/ gf/fo0fu9b]lv a'6jn k'Ug] /fhdfu{ lj:tf/sf] 
sfd yfn]sf] jiff}{F eO;Sbf klg a]xfn 5 . d'lUng–kf]v/fsf] xfnt 
p:t} 5 . k[YjL /fhdfu{ yfgsf]6af6 cln tn k'u]kl5 p:t} a]xfn 
5 .

k'FhLut vr{ lg/Gt/ ;fF3'/f] x'Fb} uPsfn] ;8s k"jf{wf/df nufgL 
;fF3'/f] x'Fb} 5 . ;8s tyf /fhdfu{ ;'/lIft / ljZj;gLo 5}gg\ . 
u'0f:t/Lo, 5f]6f] b'/L / km/flsnf ;8sljgf cy{tGq lgdf{0fdf nfut 
36fpg ;lsFb}g . pTkfbsTj a9fpg ;lsFb}g . l5d]sLsf] ;fdl/s 
:jfy{sf sf/0f sf7df8f}F–x]6f}F8f 5f]6f] b'/Lsf] b'|tdfu{ lxhf] klg 
ag]g / clxn] klg aGg] ;kgf / of]hgf 5}g . ljsNksf ¿kdf !% 
jif{b]lv cufl8 ;fl/Psf] sf7df8f}F lghu9 b'|tdfu{ cem};Dd kfFr 
efusf] Ps efu klg sfd ePsf] 5}g . 

;8s k"jf{wf/ljgf c¿ k"jf{wf/ cufl8 agfpg klg ;xh 5}g . 
;'/lIft, u'0f:t/Lo / tLj| ultsf] ;8sn] cy{tGqsf c¿ nufgL 
Jofks agfpg ;lsG5 . nfut 36fpFb} pTkfbsTj a9fpg 
;lsG5 . ;8s;Fu} ;'/lIft, u'0f:t/Lo / ;do Joj:yfkg ug{ ;lsg] 
;fj{hlgs ;jf/L ;fwgsf] Joj:yfkg cfly{s tyf ;fdflhs 
ljsf;sf] d]?b08 xf] . ;fj{hlgs ;jf/L ;fwgsf] s'¿k cj:yfn] 
g]kfndf ;fgf tyf lghL ;jf/L;fwgsf] Jofkstfn] ;d:of v8f 
ul//x]sf] 5 . /fhwfgL pkTosfsf] ;jf/L hfdsf] cj:yfn] s'¿k 
tl:a/ b]vfpFb} 5 . Ps hgf dflg;sf] lbgsf] b'O{ 306f cJojl:yt 
;jf/L hfddf ;do uof] eg] pkTosfaf;L sl/a $) nfv 
dflg;sf] lbgsf] b'O{ 306f v]/ hfFbf slt >d zlQm v]/ hfG5 <

b]ze/ g} ;8s ;jf/Ldf Jofks cndn 5 . lglZrt of]hgf, nfut 
nfe, ;dodf ;DkGg ug]{ nuftsf cfwf/df ;8s tyf /fhdfu{ 
lgdf{0f ePsf 5}gg\ . ;dfh / b]zsf] cfjZostfeGbf lglZrt g]tf 
tyf ;fwg ;|f]tdf kx'Fr ePsf cfwf/df ;8s k"jf{wf/ alg/x]sf 
5g\ . o;nfO{ ca ;'wf/ ug]{ a]nf eof] . ;8s tyf /fhdfu{ 
cy{tGqsf] nfut nfesf cfwf/df tof/ x'g'k5{ . sltko ;8s 
k"jf{wf/ ca ;fj{hlgs lghL ;fem]bf/Lsf cfsf/df aGg''k5{ . tLg 
jif{ nfUg] of]hgfnfO{ @$ 306fnfO{ tLg l;ˆ6 agfP/ Ps} jif{df k"/f 
ug'{k5{ . ;8s k"jf{wf/ cfkm}df ljsf; xf]Og, ljsf;sf] k"jf{wf/ 
dfq xf] .

z'4 kfgLsf] bzf 

hn;Dkbfdf a|flhnkl5 ljZjd} wgL b]z g]kfn ;]tf] / :jR5 pmhf{ 
hnljB't\df gfh's cj:yfaf6 lj:tf/} Ao'FlemPsf] 5 . nfut Go"g 
ub}{ ;dod} hnljB't\ cfof]hgf ;DkGg ug{ ;Sbfdfq hnljB't\af6 
nfut nfe k|fKt x'g ;S5 . ca To;tkm{ ;/sf/ / lghL If]q b'j}sf] 
uDeL/ Wofg hfg' h?/L 5 . hnljB't\sf] of] cj:yf;Fu} lkpg] 
kfgLsf] cj:yf eg] sxfnLnfUbf] 5 . ;+o'Qm /fi6« ;ª\3Lo lbuf] 
ljsf; nIon] ;g\ @)#) ;Dd z'4 kfgLsf] kx'Fr k'¥ofpg] nIo 



76

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

/fv]sf] 5 . /fhwfgL sf7df8f}Fdf lkpg] kfgLsf lglDt 7'nf] wg/flz 
bzsf}Fb]lv vr{ ubf{ klg ;Dej ePsf] 5}g . Pl;ofnL ljsf; 
a}+s -Pl8aL_ sf] C0f ;xfotfaf6 ;~rflnt d]nDrL vfg]kfgL 
cfof]hgf ;DkGgdf eO/x]sf] l9nfOn] /fhwfgL pkTosf sfsfs'n 
ePsf] 5 . ut jif{ r'gfjsf] d'vdf /fhwfgLdf kfgL ljt/0f 
ul/Psf] lyof] . t/ of] jif{ k'; nfUbf klg kfgL ljt/0fsf] ;'/;f/ 
5}g . Joj:yfksLo sdhf]/L;Fu} Pscsf{nfO{ cf/f]k nufpFb} ;do 
lat]sf] 5 .

lbuf] ljsf; nIosf lglDt d"Nofª\sgsf qmddf ;g\ @)!( d} 
g]kfnn] b]zsf (! k|ltzt hg;ª\Vofdf kfgL cfk"lt{sf] kx'Fr k'u]sf] 
tYofª\s 5 . cem cfwf/e"t ;/;kmfO (( k|ltzt hg;ª\Vofd} 
k'u]sf] elgPsf] 5 . oL cFfs8f sfuhL afudfq} x'g\ . gful/ssf] 
:jf:Yo z'4 lkpg] kfgLdf lge{/ u5{ . z'4 lkpg] kfgL / efG5fdf 
z'4 kfgLsf] cfk"lt{n] nueu *) k|ltzt /f]uaf6 aRg ;lsG5 
eGg] lrlsT;sLo bfaL 5 . o;} u/L ;kmf kfgLsf] cfk"lt{, g'xfpg], 
n'uf sk8fsf] ;/;kmfOb]lv zf}rfno;Ddsf] kx'Frsf lglDt clt 
cfjZos 5 . JolQmut :jf:Yob]lv ;fj{hlgs :jf:Yo;Dd 
hf]l8Psf] kfgL cfk"lt{sf] cj:yf c;fWo} gfh's 5 . tYofª\sdf 
Psy/L eP klg Jofjxfl/s w/fnt sdhf]/ 5 . 

b]zsf ;a}h;f] ;x/x¿df kfgL cfk"lt{sf] ;d:of 5 . e"ldut 
kfgLsf] ;tx tntn ;b}{ uPsfn] r'/] tyf t/fO{ If]qdf kfgLsf] 
cfk"lt{ emg} r'gf}tLk"0f{ aGb} 5 . b]zsf] *% k|ltzt hg;ª\Vofdf 
;'ne zf}rfno k'u]sf] clg kfgLsf] cfk"lt{ /fd|f] /x]sf] tYofª\s 
eP klg jf:tljstf w]/} km/s 5 . kfgL cfk"lt{ / ;/;kmfOsf] 
cj:yfsf] /fd|f] lrq x]g{sf lglDt b]ze/sf ;/sf/L sfof{no 
tyf c:ktfn g} kof{Kt 5g\ . b]ze/df kfgLsf ;|f]tsf] ;+/If0f 
x'g ;s]sf] 5}g . a9\bf] hg;ª\Vof / hyfefjL kmf]xf]/ ug]{ k|j[lQn] 
kfgLsf ;|f]t g} kmf]xf]/ eO/x]sf 5g\ . pBf]uwGbfaf6 lgl:sPsf] 
k|b"lift kfgL ljgfk|zf]wg km]l/ vf]nf tyf gbLd} ld;fpg] sfo{n] z'4 
kfgLsf] cfk"lt{df bL3{sfnLg hf]lvd al9/x]sf] 5 .

b]ze/ g} wf/faf6 cfPsf] kfgL ;f]xL cj:yfdf lkpgof]Uo 5}g, sxLF 
ckjfb x'g ;S5 . k|fs[lts d'xfgsf wf/f, s'jf tyf Ogf/sf] z'4 
kfgL k|of]u k/Dk/fb]lv ul//x]sf g]kfnLsf lglDt a9\bf] ;x/Ls/0f;Fu} 
k/Dk/fut d'xfgsf] kfgL lj/fd nfu]sf] 5 . kfOkaf6 cfpg] kfgLsf] 
clgoldttfb]lv cz'4 kfgLsf] cfk"lt{;Ddsf ;d:ofn] 6\ofª\s/ 
tyf hf/df kfgLsf] Jofkf/ ug]{ ;Lldt Jofkf/LnfO{ kmfObf k'u]sf] 
5 . lzIff / :jf:Yo h:tf If]qdf Jofkf/Ls/0f t lyof] g} otfsf 
bzsx¿df lkpg] kfgLsf] klg tLj| Jofkf/Ls/0f eO/x]sf] 5 . o;n] 
dfgj :jf:Yosf] d"ne"t k"jf{wf/sf ¿kdf /x]sf] z'4 lkpg] kfgL 
cfk"lt{df uDeL/ k|Zg p7]sf] 5 . kfgLhGo k|b"if0faf6 dflg; /f]uL 
x'g] / To;n] a9fpg] :jf:Yo ;d:of pRr 5 .

lbuf] ljsf;sf] nIo k"/f ug{ klg ;LdfGts[t gful/s;Dd z'4 
lkpg] kfgL k'¥ofpg] bfloTj ;/sf/sf] xf] . tLg txs} ;/sf/n] 
z'4 lkpg] kfgLsf] k"jf{wf/ ljsf;df uDeL/ x'g}kg]{ 5 . kfgLsf] 
Jofkf/Ls/0fn] ;j{;fwf/0fnfO{ lhpg sl7g x'Fb} 5 . ;fj{hlgs 
oftfoft ;Eotf, ;x/Ls/0f, cfly{s ljsf;sf] cfwf/ ePh:t} 
z'4 lkpg] kfgLsf] cfk"lt{ /fHosf] ;fj{hlgs bfloTj xf] . kfgLsf] 
Jofkf/Ls/0fn] /fHo ;+oGqdf a:g]x¿nfO{ kf]:g] k|j[lQdf lj/fd 

nufpFb} kfgL Joj:yfkgsf lglDt k"jf{wf/ ljsf;df ca lbuf] 
of]hgf rflxG5 .

pRr cfly{s j[l4sf lglDt k"jf{wf/

g]kfnnfO{ ljsf;zLn d'n'ssf] >]0fLdf :t/f]Gglt ug'{ 5 . ;g\ @)@^ 
df g]kfn cltsd ljsl;t /fi6«af6 ljsf;zLn /fi6«sf] >]0fLdf 
:t/f]Gglt ug]{ tof/L ljut jif{x¿b]lv g} rNb} cfPsf] 5 . ;g\ 
@)#) ;Dd g]kfnnfO{ dWod cfosf] d''n'sdf k'¥ofpg] nIo;d]t 
/x]sf] 5 . oL b'j} nIo sd r'gf}tLk"0f{ 5}gg\ . ljsf;zLn d''n'sdf 
:t/f]Gglt ePkl5 g]kfnsf] cGt/f{li6«o bfloTj a9\g ;S5 . afXo 
;xof]u 36\g ;S5 . b]zleq} /fh:j cem a9L p7fpg'kg]{ x'g ;S5 . 
To;}n] Jofks k"jf{wf/ ljsf; u/L pRr cfly{s j[l4sf] ;kgf 
;fsf/ kfg{ k"jf{wf/ ljsf;df Jofks nufgL cfjZos 5 .

k"jf{wf/df nufgLn] cfo, pTkfbg, /f]huf/L clej[l4 ug]{ 
5 . g]kfnsf] cf};t cfo ljZjsf] cf};t cfoeGbf w]/} tn 5 . 
g]kfnsf] jflif{s k|ltJolQm cfo Ps xhf/ #(( cd]l/sL 8n/ 5 . 
of] blIf0f Pl;ofs} dfq geO{, ;+;f/s} sddWo] xf] . ljZjsf] cf};t 
k|ltJolQm jflif{s cfo !# xhf/ (@) cd]l/sL 8n/ 5 . ljZjsf] 
cf};t jflif{s cfosf] t'ngfdf g]kfnLsf] cfo emG8} bz u'0ff 
Go"g 5 .  k|To]s g]kfnLsf] cfo a9fpg jflif{s cfly{s j[l4b/ 
a9fpg'kg]{ x'G5 . ut cfly{s jif{df b'O{ k|ltztsf] xf/fxf/Ldf dfq 
cfly{s j[l4 eof] eg] d'b|f:kmLlt eg] ;ft–cf7 k|ltztsf] /Xof] . 
To;}n] pRr cfly{s j[l4;Fu} k|To]s g]kfnLsf] cfo a9fpg k"jf{wf/ 
ljsf;df Jofks nufgL a9fpg}kg]{ r'gf}tL /x]sf] 5 .

g]kfn Go"g cfly{s j[l4sf] s'rqmdf km:g] hf]lvd a9\b} uPsf] 5 . 
Go"g nufgLn] Go"g pTkfbg, Go"g /f]huf/L / Go"g cfly{s j[l4sf] 
s'rqmdf g]kfn km:b} hfg] hf]lvdaf6 dfly p7\g k"jf{wf/df Jofks 
nufgL cfjZos 5 . s]xL jif{ otf ;/sf/sf] ;fwf/0f vr{ lg/Gt/ 
a9\b} uPsf] 5 eg] k'FhLut ah]6sf] cfsf/ ;fgf] x'Fb} 5 . ljutdf 
lnPsf] C0fsf] ;fjfF tyf Aofh e'QmfgL ug]{ ;do cfpFb} u/]sf] 
;Gbe{df rfn' cfly{s jif{sf] ah]6af6} klg x]g{ ;lsG5 . rfn' 
cfly{s jif{df k'FhLut / ljQLo vr{sf lglDt ;dfg h:t} ah]6 
ljlgof]hg ul/Psf] 5 . 

rfn' cfly{s jif{sf] ah]6cg';f/ k'FhLut ;ª\3Lo ah]6 tLg va{ 
b'O{ ca{ ?k}ofF ljlgof]hg ul/Psf] 5 eg] ;fjfF Aofh ltg{ ljQ 
If]qdf tLg va{ ;ft ca{ ljlgof]hg ul/Psf] 5 . ;ª\3Lo ;fwf/0f 
ah]6 eg] !! va{eGbf pRr /x]sf] 5 . cem crDd t k';sf] klxnf] 
;ftf;Dddf k'FhLut ah]6 !# bzdnj !* k|ltzt dfq vr{ ePsf] 
5 eg] ljQLo Joj:yfkgdf @% bzdnj !# vr{ eO;s]sf] 5 . 
;fwf/0f vr{ ;f]xL cjlwdf ## bzdnj ^! k|ltzt /xg' k"jf{wf/ 
ljsf;df pT;fx hgfpg] tYofª\s xf]Og . To;}n] pRr cfly{s 
j[l4sf lglDt k"jf{wf/df nufgL ug]{ k'FhLut vr{ a9fpg'sf] ljsNk 
5}g .

ljb]lzg'sf] ljsNk   

g]kfndf clxn] ljb]lzg] nx/ g} rn]sf] 5 . /f]huf/Lsf gfddf 
xf];\ jf cWoog ug]{ gfddf jf cGt/f{li6«o a;fOF;/fOsf lglDt 
ljb]z hfg] k|j[lQnfO{ cfd¿kdf a9fjf lbOPsf] 5 . ufpF3/ l/Qf 
x'Fb}5g\ eg] ;x/L cy{tGqdf lzlyntf 5fPsf] 5 . s'g} klg g]kfnL 
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g]kfneGbf sd;n cy{tGq ePsf] d''n'sdf uPsf 5}gg\, hfg 
rfx]sf 5}gg\ . /fd|f] cy{tGq ePsf] b]zdf a9L cfDbfgL, /fd|f] 
lzIff, pRr lzIff cWoog ub}{ cfo cfh{g;d]tsf lglDt ljb]lzg] 
qmd a9]sf] :ki6} 5 .

ljb]lzg] qmd s'g} sfg'g, lgod / lgb]{zgn] /f]lsg] 5}g . g]kfnsf] 
cfly{s ljsf;nfO{ cufl8 a9fpFb} k"jf{wf/df Jofks nufgL 
a9fpg} kg]{ 5 . g]kfnnfO{ >d lgof{t ug]{ / j:t' cfoft ug]{ 
d''n'saf6 ¿kfGt/0f ug{ cfjZos 5 . To;sf lglDt ca k"jf{wf/ 
If]qdf nufgL a9fpg'sf] ljsNk 5}g . ljsf; cy{zf:qLsf 
cg';f/ ;/sf/n] rf/ va{ k"jf{wf/ If]qdf nufgL ubf{ To;sf] rf/ 
u'0ff sd;]sd !^ va{ ?k}ofFsf] cy{tGq lgdf{0f x'G5 .

lghL If]qdf rf/ u'0ff a9L cfly{s lqmofzLntfn] b]zleq} /f]huf/L 
l;h{gf ug]{ 5 . /fd|f] ;8s k"jf{wf/n] pTkfbgsf] nfut 36fpg] 5 
/ cfk"lt{ Joj:yfdf Jofks ;'wf/ Nofpg] 5 . z'4 lkpg] kfgLsf] 
;'lglZrttfn] gful/ssf] :jf:Yo / ;/;kmfOdf ;'wf/ x'g] 5 . a9L 
ljB't\ pTkfbgn] :jR5 pmhf{ dfq xf]Og, ljB't\ ;:tf] / ;xh x'g] 
5 . b]zsf] cy{tGq lgdf{0fdf ;xh, u'0f:t/Lo / ;:tf] lah'nL 
;xof]uL x'g] 5 eg] b]zleq clwstd pkof]u u/L afFsL /x]sf] 
ljB't\ lgof{t u/]/ b]zn] ljb]zL d'b|f cfh{g ug{ ;Sg] 5 .

lbuf] k"jf{wf/sf] dfu{lrq 

lbuf] k"jf{wf/ljgf cfly{s ljsf;sf cfofdx¿ v'Ng] 5}gg\ . 
sf7df8f}FnfO{ x]6f}F8f hf]8\g] b'|tdfu{ kfFr bzs cl3 g} ag]sf] eP 
b]zsf] cfly{s ljsf;n] sfofsNk km]g]{ lglZrt lyof] t/ To;f] 
x'g ;s]g . ca klg aGg ;Sg] b]lvGg . t/ ca sf7df8f}FnfO{ 
t/fO{;Fu hf]8\g] sf7df8f}F lghu9 b''|tdfu{nfO{ hlt;Sbf] rfF8f] 
;DkGg ug'{kg]{ 5 . To;nfO{ cfk"lt{ / cfjfudgsf] d"n dfu{ 
agfpg'kg]{ 5 .  b]ze/sf ;8snfO{ ;'/lIft, e/kbf]{ agfpg'kg]{ 5 . 
;fj{hlgs ;jf/LnfO{ a9f]Q/L lbFb} cfk"lt{ Joj:yf ;xh x'g] u/L 
;8s k"jf{wf/n] cy{tGqnfO{ ultzLn agfpg ;xof]u ug]{ 5 .

ljutdf !) xhf/ d]ufjf6 ljB't\ pTkfbg x'g ;s]g t/ ca cfufdL 
bzsleqdf Tof]eGbf a9L ljB't\ pTkfbg ug]{ nIosf ;fy d''n's 
cufl8 a9]sf] 5 . :jR5 pmhf{sf] cfk"lt{df ;/sf/ tyf lghL 
If]qn] cfof]hgfx¿ cufl8 a9fO/x]sf 5g\ . ljB't\ pTkfbgnfO{ sd 
nfutof]Uo agfpg'kg]{ 5 . dflyNNff] tfdfsf]zL cfof]hgf lgwf{l/t 
;do / nfut cg'dfgeGbf bf]Aa/df ;DkGg ul/of] . ljutaf6 kf7 
l;Sb} sd ;dodf nfe nfutsf] ;xL ljZn]if0f pknlAw k|fKt 
x'g] u/L pTkflbt hnljB't\nfO{ ;s];Dd /fli6«o cy{tGq lgdf{0fdf 
pkof]u ug'{kg]{ 5 .

casf] k"jf{wf/ jftfj/0fLo ¿kdf plrt, cfly{s ¿kdf nfebfos 
/ ;fdflhs ¿kdf :jLsfo{ x'g'kg]{ 5 . k"jf{wf/sf lglDt ;/sf/n] 
qmdzM nufgL a9fpg'sf] ljsNk 5}g . cy{tGq dGbLlt/ uPsf] 
clxn] elgFb} 5 . cy{zf:qL hf]g ld8f8{ lsG;n] eg]em}F dGbLsf] 
cy{tGqnfO{ dfly psf:g ;/sf/n] C0f lnP/ klg k"jf{wf/df 
Jofks nufgL a9fpg'kb{5 . k"jf{wf/df ul/Psf] nufgLnfO{ ;dod} 
;DkGg ug{ ;/sf/L lgodgsf/L lgsfosf] alnof] dfkb08 clgjfo{ 
x'G5 . /fd|f] sfd ug]{nfO{ k|f]T;fxg clg PsLs[t of]hgfsf ;fy 
sfo{;Dkfbgdf ;Da4 If]qsf] ;xsfo{ jf~5gLo 5 .

lgisif{ 

lbuf] k"jf{wf/ cfkm}df ljsf; xf]Og, ljsf;sf] k"jf{wf/ xf] . lbuf] 
k"jf{wf/sf] ljsf;n] cy{tGqsf tLg} If]q s[lif, pBf]u / ;]jf If]qnfO{ 
cGt/;DalGwt u/fO{ nufgL a9fpg ;xof]u ug]{ 5 . s[lifnfO{ 
Jofj;flos ¿kdf ljsf; u/L ;Dej ePsf pBddf nufgL 
a9fpg] 5 . ;"rgf k|ljlwsf] k"jf{wf/n] g]kfnd} a;]/ ;"rgf k|ljlw 
lgof{t ug{ ;Sg] ;fdYo{ a9fpg] 5 . ko{6g k"jf{wf/sf] ljsf;n] 
g]kfnnfO{ ljZjs} pTs[i6 ko{6sLo uGtJosf ¿kdf ljsf; ug{ 
;Dej x'G5 . g]kfnnfO{ Go"g nufgL, Go"g pTkfbg, Go"g /f]huf/Lsf] 
s'rqmaf6 dfly p7fpg ca Jofks / u'0f:t/Lo k"jf{wf/ nufgLsf] 
ljsNk 5}g . nufgL jftfj/0fLo lx;fan] plrt / cfly{s tj/n] 
nfebfos x'g'k5{ . ;d[l4sf ;kgf k"/f ug{ lbuf] / gful/ssf] 
cfly{s lqmofzLntf a9fpg] k"jf{wf/sf] ljsNk ca 5}g .

***
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/fv]sf] 5 . /fhwfgL sf7df8f}Fdf lkpg] kfgLsf lglDt 7'nf] wg/flz 
bzsf}Fb]lv vr{ ubf{ klg ;Dej ePsf] 5}g . Pl;ofnL ljsf; 
a}+s -Pl8aL_ sf] C0f ;xfotfaf6 ;~rflnt d]nDrL vfg]kfgL 
cfof]hgf ;DkGgdf eO/x]sf] l9nfOn] /fhwfgL pkTosf sfsfs'n 
ePsf] 5 . ut jif{ r'gfjsf] d'vdf /fhwfgLdf kfgL ljt/0f 
ul/Psf] lyof] . t/ of] jif{ k'; nfUbf klg kfgL ljt/0fsf] ;'/;f/ 
5}g . Joj:yfksLo sdhf]/L;Fu} Pscsf{nfO{ cf/f]k nufpFb} ;do 
lat]sf] 5 .

lbuf] ljsf; nIosf lglDt d"Nofª\sgsf qmddf ;g\ @)!( d} 
g]kfnn] b]zsf (! k|ltzt hg;ª\Vofdf kfgL cfk"lt{sf] kx'Fr k'u]sf] 
tYofª\s 5 . cem cfwf/e"t ;/;kmfO (( k|ltzt hg;ª\Vofd} 
k'u]sf] elgPsf] 5 . oL cFfs8f sfuhL afudfq} x'g\ . gful/ssf] 
:jf:Yo z'4 lkpg] kfgLdf lge{/ u5{ . z'4 lkpg] kfgL / efG5fdf 
z'4 kfgLsf] cfk"lt{n] nueu *) k|ltzt /f]uaf6 aRg ;lsG5 
eGg] lrlsT;sLo bfaL 5 . o;} u/L ;kmf kfgLsf] cfk"lt{, g'xfpg], 
n'uf sk8fsf] ;/;kmfOb]lv zf}rfno;Ddsf] kx'Frsf lglDt clt 
cfjZos 5 . JolQmut :jf:Yob]lv ;fj{hlgs :jf:Yo;Dd 
hf]l8Psf] kfgL cfk"lt{sf] cj:yf c;fWo} gfh's 5 . tYofª\sdf 
Psy/L eP klg Jofjxfl/s w/fnt sdhf]/ 5 . 

b]zsf ;a}h;f] ;x/x¿df kfgL cfk"lt{sf] ;d:of 5 . e"ldut 
kfgLsf] ;tx tntn ;b}{ uPsfn] r'/] tyf t/fO{ If]qdf kfgLsf] 
cfk"lt{ emg} r'gf}tLk"0f{ aGb} 5 . b]zsf] *% k|ltzt hg;ª\Vofdf 
;'ne zf}rfno k'u]sf] clg kfgLsf] cfk"lt{ /fd|f] /x]sf] tYofª\s 
eP klg jf:tljstf w]/} km/s 5 . kfgL cfk"lt{ / ;/;kmfOsf] 
cj:yfsf] /fd|f] lrq x]g{sf lglDt b]ze/sf ;/sf/L sfof{no 
tyf c:ktfn g} kof{Kt 5g\ . b]ze/df kfgLsf ;|f]tsf] ;+/If0f 
x'g ;s]sf] 5}g . a9\bf] hg;ª\Vof / hyfefjL kmf]xf]/ ug]{ k|j[lQn] 
kfgLsf ;|f]t g} kmf]xf]/ eO/x]sf 5g\ . pBf]uwGbfaf6 lgl:sPsf] 
k|b"lift kfgL ljgfk|zf]wg km]l/ vf]nf tyf gbLd} ld;fpg] sfo{n] z'4 
kfgLsf] cfk"lt{df bL3{sfnLg hf]lvd al9/x]sf] 5 .

b]ze/ g} wf/faf6 cfPsf] kfgL ;f]xL cj:yfdf lkpgof]Uo 5}g, sxLF 
ckjfb x'g ;S5 . k|fs[lts d'xfgsf wf/f, s'jf tyf Ogf/sf] z'4 
kfgL k|of]u k/Dk/fb]lv ul//x]sf g]kfnLsf lglDt a9\bf] ;x/Ls/0f;Fu} 
k/Dk/fut d'xfgsf] kfgL lj/fd nfu]sf] 5 . kfOkaf6 cfpg] kfgLsf] 
clgoldttfb]lv cz'4 kfgLsf] cfk"lt{;Ddsf ;d:ofn] 6\ofª\s/ 
tyf hf/df kfgLsf] Jofkf/ ug]{ ;Lldt Jofkf/LnfO{ kmfObf k'u]sf] 
5 . lzIff / :jf:Yo h:tf If]qdf Jofkf/Ls/0f t lyof] g} otfsf 
bzsx¿df lkpg] kfgLsf] klg tLj| Jofkf/Ls/0f eO/x]sf] 5 . o;n] 
dfgj :jf:Yosf] d"ne"t k"jf{wf/sf ¿kdf /x]sf] z'4 lkpg] kfgL 
cfk"lt{df uDeL/ k|Zg p7]sf] 5 . kfgLhGo k|b"if0faf6 dflg; /f]uL 
x'g] / To;n] a9fpg] :jf:Yo ;d:of pRr 5 .

lbuf] ljsf;sf] nIo k"/f ug{ klg ;LdfGts[t gful/s;Dd z'4 
lkpg] kfgL k'¥ofpg] bfloTj ;/sf/sf] xf] . tLg txs} ;/sf/n] 
z'4 lkpg] kfgLsf] k"jf{wf/ ljsf;df uDeL/ x'g}kg]{ 5 . kfgLsf] 
Jofkf/Ls/0fn] ;j{;fwf/0fnfO{ lhpg sl7g x'Fb} 5 . ;fj{hlgs 
oftfoft ;Eotf, ;x/Ls/0f, cfly{s ljsf;sf] cfwf/ ePh:t} 
z'4 lkpg] kfgLsf] cfk"lt{ /fHosf] ;fj{hlgs bfloTj xf] . kfgLsf] 
Jofkf/Ls/0fn] /fHo ;+oGqdf a:g]x¿nfO{ kf]:g] k|j[lQdf lj/fd 

nufpFb} kfgL Joj:yfkgsf lglDt k"jf{wf/ ljsf;df ca lbuf] 
of]hgf rflxG5 .

pRr cfly{s j[l4sf lglDt k"jf{wf/

g]kfnnfO{ ljsf;zLn d'n'ssf] >]0fLdf :t/f]Gglt ug'{ 5 . ;g\ @)@^ 
df g]kfn cltsd ljsl;t /fi6«af6 ljsf;zLn /fi6«sf] >]0fLdf 
:t/f]Gglt ug]{ tof/L ljut jif{x¿b]lv g} rNb} cfPsf] 5 . ;g\ 
@)#) ;Dd g]kfnnfO{ dWod cfosf] d''n'sdf k'¥ofpg] nIo;d]t 
/x]sf] 5 . oL b'j} nIo sd r'gf}tLk"0f{ 5}gg\ . ljsf;zLn d''n'sdf 
:t/f]Gglt ePkl5 g]kfnsf] cGt/f{li6«o bfloTj a9\g ;S5 . afXo 
;xof]u 36\g ;S5 . b]zleq} /fh:j cem a9L p7fpg'kg]{ x'g ;S5 . 
To;}n] Jofks k"jf{wf/ ljsf; u/L pRr cfly{s j[l4sf] ;kgf 
;fsf/ kfg{ k"jf{wf/ ljsf;df Jofks nufgL cfjZos 5 .

k"jf{wf/df nufgLn] cfo, pTkfbg, /f]huf/L clej[l4 ug]{ 
5 . g]kfnsf] cf};t cfo ljZjsf] cf};t cfoeGbf w]/} tn 5 . 
g]kfnsf] jflif{s k|ltJolQm cfo Ps xhf/ #(( cd]l/sL 8n/ 5 . 
of] blIf0f Pl;ofs} dfq geO{, ;+;f/s} sddWo] xf] . ljZjsf] cf};t 
k|ltJolQm jflif{s cfo !# xhf/ (@) cd]l/sL 8n/ 5 . ljZjsf] 
cf};t jflif{s cfosf] t'ngfdf g]kfnLsf] cfo emG8} bz u'0ff 
Go"g 5 .  k|To]s g]kfnLsf] cfo a9fpg jflif{s cfly{s j[l4b/ 
a9fpg'kg]{ x'G5 . ut cfly{s jif{df b'O{ k|ltztsf] xf/fxf/Ldf dfq 
cfly{s j[l4 eof] eg] d'b|f:kmLlt eg] ;ft–cf7 k|ltztsf] /Xof] . 
To;}n] pRr cfly{s j[l4;Fu} k|To]s g]kfnLsf] cfo a9fpg k"jf{wf/ 
ljsf;df Jofks nufgL a9fpg}kg]{ r'gf}tL /x]sf] 5 .

g]kfn Go"g cfly{s j[l4sf] s'rqmdf km:g] hf]lvd a9\b} uPsf] 5 . 
Go"g nufgLn] Go"g pTkfbg, Go"g /f]huf/L / Go"g cfly{s j[l4sf] 
s'rqmdf g]kfn km:b} hfg] hf]lvdaf6 dfly p7\g k"jf{wf/df Jofks 
nufgL cfjZos 5 . s]xL jif{ otf ;/sf/sf] ;fwf/0f vr{ lg/Gt/ 
a9\b} uPsf] 5 eg] k'FhLut ah]6sf] cfsf/ ;fgf] x'Fb} 5 . ljutdf 
lnPsf] C0fsf] ;fjfF tyf Aofh e'QmfgL ug]{ ;do cfpFb} u/]sf] 
;Gbe{df rfn' cfly{s jif{sf] ah]6af6} klg x]g{ ;lsG5 . rfn' 
cfly{s jif{df k'FhLut / ljQLo vr{sf lglDt ;dfg h:t} ah]6 
ljlgof]hg ul/Psf] 5 . 

rfn' cfly{s jif{sf] ah]6cg';f/ k'FhLut ;ª\3Lo ah]6 tLg va{ 
b'O{ ca{ ?k}ofF ljlgof]hg ul/Psf] 5 eg] ;fjfF Aofh ltg{ ljQ 
If]qdf tLg va{ ;ft ca{ ljlgof]hg ul/Psf] 5 . ;ª\3Lo ;fwf/0f 
ah]6 eg] !! va{eGbf pRr /x]sf] 5 . cem crDd t k';sf] klxnf] 
;ftf;Dddf k'FhLut ah]6 !# bzdnj !* k|ltzt dfq vr{ ePsf] 
5 eg] ljQLo Joj:yfkgdf @% bzdnj !# vr{ eO;s]sf] 5 . 
;fwf/0f vr{ ;f]xL cjlwdf ## bzdnj ^! k|ltzt /xg' k"jf{wf/ 
ljsf;df pT;fx hgfpg] tYofª\s xf]Og . To;}n] pRr cfly{s 
j[l4sf lglDt k"jf{wf/df nufgL ug]{ k'FhLut vr{ a9fpg'sf] ljsNk 
5}g .

ljb]lzg'sf] ljsNk   

g]kfndf clxn] ljb]lzg] nx/ g} rn]sf] 5 . /f]huf/Lsf gfddf 
xf];\ jf cWoog ug]{ gfddf jf cGt/f{li6«o a;fOF;/fOsf lglDt 
ljb]z hfg] k|j[lQnfO{ cfd¿kdf a9fjf lbOPsf] 5 . ufpF3/ l/Qf 
x'Fb}5g\ eg] ;x/L cy{tGqdf lzlyntf 5fPsf] 5 . s'g} klg g]kfnL 
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g]kfneGbf sd;n cy{tGq ePsf] d''n'sdf uPsf 5}gg\, hfg 
rfx]sf 5}gg\ . /fd|f] cy{tGq ePsf] b]zdf a9L cfDbfgL, /fd|f] 
lzIff, pRr lzIff cWoog ub}{ cfo cfh{g;d]tsf lglDt ljb]lzg] 
qmd a9]sf] :ki6} 5 .

ljb]lzg] qmd s'g} sfg'g, lgod / lgb]{zgn] /f]lsg] 5}g . g]kfnsf] 
cfly{s ljsf;nfO{ cufl8 a9fpFb} k"jf{wf/df Jofks nufgL 
a9fpg} kg]{ 5 . g]kfnnfO{ >d lgof{t ug]{ / j:t' cfoft ug]{ 
d''n'saf6 ¿kfGt/0f ug{ cfjZos 5 . To;sf lglDt ca k"jf{wf/ 
If]qdf nufgL a9fpg'sf] ljsNk 5}g . ljsf; cy{zf:qLsf 
cg';f/ ;/sf/n] rf/ va{ k"jf{wf/ If]qdf nufgL ubf{ To;sf] rf/ 
u'0ff sd;]sd !^ va{ ?k}ofFsf] cy{tGq lgdf{0f x'G5 .

lghL If]qdf rf/ u'0ff a9L cfly{s lqmofzLntfn] b]zleq} /f]huf/L 
l;h{gf ug]{ 5 . /fd|f] ;8s k"jf{wf/n] pTkfbgsf] nfut 36fpg] 5 
/ cfk"lt{ Joj:yfdf Jofks ;'wf/ Nofpg] 5 . z'4 lkpg] kfgLsf] 
;'lglZrttfn] gful/ssf] :jf:Yo / ;/;kmfOdf ;'wf/ x'g] 5 . a9L 
ljB't\ pTkfbgn] :jR5 pmhf{ dfq xf]Og, ljB't\ ;:tf] / ;xh x'g] 
5 . b]zsf] cy{tGq lgdf{0fdf ;xh, u'0f:t/Lo / ;:tf] lah'nL 
;xof]uL x'g] 5 eg] b]zleq clwstd pkof]u u/L afFsL /x]sf] 
ljB't\ lgof{t u/]/ b]zn] ljb]zL d'b|f cfh{g ug{ ;Sg] 5 .

lbuf] k"jf{wf/sf] dfu{lrq 

lbuf] k"jf{wf/ljgf cfly{s ljsf;sf cfofdx¿ v'Ng] 5}gg\ . 
sf7df8f}FnfO{ x]6f}F8f hf]8\g] b'|tdfu{ kfFr bzs cl3 g} ag]sf] eP 
b]zsf] cfly{s ljsf;n] sfofsNk km]g]{ lglZrt lyof] t/ To;f] 
x'g ;s]g . ca klg aGg ;Sg] b]lvGg . t/ ca sf7df8f}FnfO{ 
t/fO{;Fu hf]8\g] sf7df8f}F lghu9 b''|tdfu{nfO{ hlt;Sbf] rfF8f] 
;DkGg ug'{kg]{ 5 . To;nfO{ cfk"lt{ / cfjfudgsf] d"n dfu{ 
agfpg'kg]{ 5 .  b]ze/sf ;8snfO{ ;'/lIft, e/kbf]{ agfpg'kg]{ 5 . 
;fj{hlgs ;jf/LnfO{ a9f]Q/L lbFb} cfk"lt{ Joj:yf ;xh x'g] u/L 
;8s k"jf{wf/n] cy{tGqnfO{ ultzLn agfpg ;xof]u ug]{ 5 .

ljutdf !) xhf/ d]ufjf6 ljB't\ pTkfbg x'g ;s]g t/ ca cfufdL 
bzsleqdf Tof]eGbf a9L ljB't\ pTkfbg ug]{ nIosf ;fy d''n's 
cufl8 a9]sf] 5 . :jR5 pmhf{sf] cfk"lt{df ;/sf/ tyf lghL 
If]qn] cfof]hgfx¿ cufl8 a9fO/x]sf 5g\ . ljB't\ pTkfbgnfO{ sd 
nfutof]Uo agfpg'kg]{ 5 . dflyNNff] tfdfsf]zL cfof]hgf lgwf{l/t 
;do / nfut cg'dfgeGbf bf]Aa/df ;DkGg ul/of] . ljutaf6 kf7 
l;Sb} sd ;dodf nfe nfutsf] ;xL ljZn]if0f pknlAw k|fKt 
x'g] u/L pTkflbt hnljB't\nfO{ ;s];Dd /fli6«o cy{tGq lgdf{0fdf 
pkof]u ug'{kg]{ 5 .

casf] k"jf{wf/ jftfj/0fLo ¿kdf plrt, cfly{s ¿kdf nfebfos 
/ ;fdflhs ¿kdf :jLsfo{ x'g'kg]{ 5 . k"jf{wf/sf lglDt ;/sf/n] 
qmdzM nufgL a9fpg'sf] ljsNk 5}g . cy{tGq dGbLlt/ uPsf] 
clxn] elgFb} 5 . cy{zf:qL hf]g ld8f8{ lsG;n] eg]em}F dGbLsf] 
cy{tGqnfO{ dfly psf:g ;/sf/n] C0f lnP/ klg k"jf{wf/df 
Jofks nufgL a9fpg'kb{5 . k"jf{wf/df ul/Psf] nufgLnfO{ ;dod} 
;DkGg ug{ ;/sf/L lgodgsf/L lgsfosf] alnof] dfkb08 clgjfo{ 
x'G5 . /fd|f] sfd ug]{nfO{ k|f]T;fxg clg PsLs[t of]hgfsf ;fy 
sfo{;Dkfbgdf ;Da4 If]qsf] ;xsfo{ jf~5gLo 5 .

lgisif{ 

lbuf] k"jf{wf/ cfkm}df ljsf; xf]Og, ljsf;sf] k"jf{wf/ xf] . lbuf] 
k"jf{wf/sf] ljsf;n] cy{tGqsf tLg} If]q s[lif, pBf]u / ;]jf If]qnfO{ 
cGt/;DalGwt u/fO{ nufgL a9fpg ;xof]u ug]{ 5 . s[lifnfO{ 
Jofj;flos ¿kdf ljsf; u/L ;Dej ePsf pBddf nufgL 
a9fpg] 5 . ;"rgf k|ljlwsf] k"jf{wf/n] g]kfnd} a;]/ ;"rgf k|ljlw 
lgof{t ug{ ;Sg] ;fdYo{ a9fpg] 5 . ko{6g k"jf{wf/sf] ljsf;n] 
g]kfnnfO{ ljZjs} pTs[i6 ko{6sLo uGtJosf ¿kdf ljsf; ug{ 
;Dej x'G5 . g]kfnnfO{ Go"g nufgL, Go"g pTkfbg, Go"g /f]huf/Lsf] 
s'rqmaf6 dfly p7fpg ca Jofks / u'0f:t/Lo k"jf{wf/ nufgLsf] 
ljsNk 5}g . nufgL jftfj/0fLo lx;fan] plrt / cfly{s tj/n] 
nfebfos x'g'k5{ . ;d[l4sf ;kgf k"/f ug{ lbuf] / gful/ssf] 
cfly{s lqmofzLntf a9fpg] k"jf{wf/sf] ljsNk ca 5}g .

***
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*d'Vo k|aGws, /fli6«o jfl0fHo a}+s ln= .

g]kfndf nf]stGqkZrft\ ljsf;sf] 
cj:yf / ;Defjgfaf/] Ps ljj]rgf

?

a|h df]xg clwsf/L*

k[i7e"ld

g]kfndf !)$ jif{;Dd /f0ffx¿n] zf;g u/] / @))& ;fndf g]kfndf 
k|hftGq cfof] . @)!& ;fndf /fhf dx]Gb|n] k~rfotL Joj:yf nfu" 
u/]kl5 #) jif{;Dd /fhfx¿n] zf;g u/] . hgcfGbf]ngsf] ann] 
@)$& ;fndf vf]l;Psf] k|hftGq k'g:yf{lkt eof] . To;kZrft\ 
klg @)%@ ;fnb]lv g]kfndf dfcf]jfbL ;z:q ljb|f]x ;'? eof] / 
o;af6 g]kfnsf] ljsf; lgdf{0fdf cj/f]w l;h{gf ePsf] b]lvG5 . 
;f]xL ;dodf /fhf 1fg]Gb|n] /fhgLlts bnx¿af6 ;Qf vf];L s]xL 
;do zf;g u/]sf] kfOG5 . @)^@ ;fnsf] a[xt\ hgcfGbf]ngaf6 
nf]stflGqs k|0ffnLsf] :yfkgf ePsf] xf] . o;/L /fhgLlts 
cl:y/tf ePsf] sf/0f g]kfndf cfly{s ljsf;n] ult lng ;s]g 
/ o; cfn]vdf nf]stGq k'ga{xfnLkZrft\ g]kfnsf] cfly{s tyf 

;fdflhs ljsf;sf] cj:yfaf/] ljj]rgf ul/g] 5 / ljsf;sf 
efjL ;Defjgfx¿af/] ;d]t rrf{ ul/g] 5 . 

s] g]kfndf ljsf; gePs} xf] t <

ljsf;sf] kl/efiff ug{ Psbd sl7g ljifo xf] / of] lg/k]IfeGbf klg 
;fk]If ljifo xf] h:tf] nfU5 . Pp6f b'u{dsf] dflg;nfO{ sf7df8f}F 
cfpFbf sf7df8f}F Psbd ljsl;t nfUg ;S5 clg sf7df8f}Fsf] 
dflg; l;ª\ufk'/, hfkfg, o'/f]k, cd]l/sf hfFbf g]kfnsf] ljsf;sf] 
cj:yf b]v]/ lbSs nfUg ;S5 . d cfkm}F P;=Pn=;L= kf; ePkl5 
@)$$ ;fndf aNn klxnf] k6s % 306f lxF8]/ uf8L r9]sf] 
lyPF / Tof] s'/f clxn] 5f]/fnfO{ ;'gfpFbf cfZro{ dfg]/ xfF:of] . 
o;} ;Gbe{df k|hftGqsf] k'ga{xfnL x'Fbfsf avt / xfn g]kfnsf 
ljsf;sf ljljw ;"rsx¿af/] oxfF tYofª\s k]; ul/Psf] 5 .

ljsf;sf] ;"rs cf=j= @)$&÷$* cf=j= @)&(÷*) k|ult
lah'nL k'u]sf] hg;ª\Vof *=* k|ltzt (@=%@ k|ltzt !)=%! u'0ff
ljB't\ pTkfbg @@& d]ufjf6 @,*&$ d]ufjf6 !@=^^ u'0ff
zf}rfno k|of]u ug]{sf] ;ª\Vof ^ k|ltzt (%=% k|ltzt !%=(@ u'0ff
;8s df]6/af6f] &,##) ls=dL= ^%,))) ls=dL= *=*& u'0ff
sfnf]kq] ;8s #,))) ls=dL= $^,))) ls=dL= !%=## u'0ff
;fIf/tf b/ $) k|ltzt &^=@) k|ltzt ()=% k|ltzt
cf};t cfo' %$ jif{ ^( jif{ -/fli6«o hgu0fgf @)&*_ @&=&& k|ltzt
k|ltJolQm cfo !() cd]l/sL 8n/ !,$)) cd]l/sL 8n/ -/fli6«o hgu0fgf @)&*_ &=#& u'0ff
lg/k]If ul/aL $( k|ltzt !* k|ltzt @=&@ u'0ffn] 36]sf]

;|f]t M  /fli6«o tYof+s sfof{nosf] jflif{s k|ltj]bg, @)&(÷*)

g]kfndf lah'nL k'u]sf] 3/w'/L xfn (@ k|ltzt k'u]sf] 5 eg] 
casf] @ jif{leq ;a} 3/w'/Ldf lah'nL k'¥ofpg] ;/sf/sf] of]hgf 
/x]sf] 5 . ljutdf b}lgs !* 306f;Dd nf]8;]l8ª a]xf]/]sf] g]kfnn] 
cfhsn ef/tdf lah'nL lgof{t ug]{ u/]sf] ;'Gbf xfdL ;a}nfO{ 
cfZro{ nfUg] u/]sf] 5 . :jf:Yo tyf ;/;kmfOdf ePsf] pNn]vgLo 
pknlAwn] cf};t cfo'df j[l4 ePsf] Pjd\ dft[ tyf lzz' d[To'b/ 
pNn]Vo 36]sf] cj:yf /x]sf] 5 . ljut ## jif{df ;8s lgdf{0f 
emG8} ( u'0ffn] a9]sf] 5, ufpF ufpFdf ;8s lgdf{0fsf] nx/ rn]sf] 
5Ù h;af6 ef}lts k"jf{wf/ / oftfoftsf If]qdf pNn]Vo k|ult 
eO{ cfly{s ultljlwn] tLj|tf kfpg] ck]Iff ug{ ;lsG5 . To;} u/L 
k|ltJolQm cfodf klg & u'0ffn] j[l4 ePsf] b]lvG5, h'g cfkm}df 
/fd|f] xf] . @)&@ ;fnsf] ljgf;sf/L e"sDk / sf]le8–!( sf] 
c;/sf afah'b klg lg/k]If ul/aLdf @=&@ u'0ffn] sdL cfPsf] 
kfOG5 .

ljut / clxn] ljZjsf ljleGg b]zx¿;Fu g]kfnsf] k|ltJolQm cfo 
t'ngf ubf{ lgDgfg';f/ b]lvG5 M

b]zsf] gfd ;g\ !((! 
cd]l/sL 
8n/

;g\ @)@@ 
cd]l/sL 8n/

j[l4

leotgfd !$! $,!^$ @(=% u'0ff
g]kfn !($ !,#&& & u'0ff
aª\unfb]z @(% @,^** ( u'0ff
ef/t #)# @,$!! &=(% u'0ff
kfls:tfg #*# !,%*( $=!$ u'0ff
e'6fg $@# #,%^) *=$! u'0ff
l;ª\ufk'/ !$,%)@ *@,*)* %=&! u'0ff

;|f]t M World Bank National Account Data, 2022
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dflysf] tflnsf x]bf{ leotgfdn] ;a}eGbf a9L @( u'0ffn] 
k|ltJolQm cfo a9fPsf] b]lvG5 eg] aª\unfb]zn] klg ( u'0ff j[l4 
u/]sf] kfOG5 . kfls:tfgsf] j[l4 $ u'0ff dfq ePsf] 5 eg] g]kfnn] 
& u'0ff / ef/tn] sl/a * u'0ffn] k|ltJolQm cfo a9fPsf] kfOG5 / 
oltsf] a9f]Q/LnfO{ ;Gtf]ifhgs g} dfGg'kg]{ x'G5 .

ljsf; eg]sf] ef}lts k"jf{wf/ ljsf; dfq xf]Og o;df dflg;sf] 
lzIff, :jf:Yo, ;/;kmfO{ cflb ljifox¿ klg ;d]6\g'k5{ eGg] 
dfGotfcg';f/ xfn;fn} ;+o'Qm /fi6«;ª\3Lo ljsf; sfo{qmdn] 
k|ltj]bg hf/L u/]cg';f/ g]kfn nufot ljleGg b]zx¿sf] dfgj 
ljsf; ;"rsfª\ssf] cj:yf lgDgfg';f/ /x]sf] 5 M 

b]zsf] gfd >]0fL
l:j6\h/NofG8 klxnf]

gj]{ bf];|f]
rLg &( cf}F

aª\unfb]z !@( cf}F
ef/t !#@ cf}F
g]kfn !$# cf}F

kfls:tfg !^! cf}F
ckmuflg:tfg !*) cf}F

;|f]t M United Nations Development Program Report

o;/L x]bf{ dfgj ljsf; ;"rsfª\sdf g]kfnsf] cj:yf ;fs{ 
d'n'sx¿df aª\unfb]z / ef/teGbf k5fl8 /x]sf] 5 eg] 
ckmuflg:tfg / kfls:tfgeGbf cufl8 /x]sf] 5 . 

ljZj a}+sn] xfn;fn} hf/L u/]sf] k|ltj]bgcg';f/ g]kfn nufot 
cGo b]zx¿df ;x/L If]qdf a;f]af; ug]{ hg;ª\Vof lgDgfg';f/ 
/x]sf] 5 M

b]zsf] gfd ;x/L hg;ª\Vof -k|ltztdf_
hfkfg (@
cd]l/sf *#
g]kfn ^^
rLg ^$
e'6fg $$
aª\unfb]z $)
kfls:tfg #*
ef/t #^
ckmuflg:tfg @&

;|f]t M World Bank Report on Urban Population 2022

o;/L x]bf{ rLg, ef/t, kfls:tfg nufotsf l5d]sL d'n'sx¿sf] 
t'ngfdf g]kfnsf] ;x/L hg;ª\Vofsf] cg'kft pRr /x]sf] kfOG5, 
h;n] ubf{ ljsf; sfo{qmdx¿ ;~rfng ug{ ;xh / sd vlr{nf] 
x'G5 . csf]{tkm{, sltko cfnf]rsx¿af6 ;/sf/n] /fh:j 
;ª\sng a9fpg / tYofª\s /fd|f] b]vfpg dfq b'u{d If]qsf sd 
ljsl;t efux¿;d]t gu/kflnsf agfof] egL cfnf]rgf klg x'g] 
u/]sf] 5 .

s] g]kfn C0fsf] bnbndf km;]sf] xf] <

sltkon] g]kfn >Lnª\sf h:t} 6f6 klN6g nfUof] eGg] u/]sf] 
;'lgG5 eg] sltkon] g]tfx¿n] hyfefjL C0f lnP/ b]znfO{ 
sª\ufn agfP eGg] u/]sf] ;'lgG5 . oL ljifox¿nfO{ ljZn]if0f ug{ 
s'n ufx{:Yo pTkfbg;Fu C0fsf] k|ltzt x]g{'kg]{ x'G5, h'g o; k|sf/ 
5 .

b]zsf] gfd s'n ufx{:Yo cg'kft;Fu C0f 
-k|ltztdf_

hfkfg @%%=@$
l;ª\ufk'/ !^&=*(
cd]l/sf !@#=@*
rLg *@=(*
ef/t *!=*(
g]kfn $^=&@

;|f]t M World Population Review, 2024

o;/L s'n ufx{:Yo pTkfbg;Fu C0f k|ltzt hfkfgsf] ;a}eGbf 
a9L / g]kfnsf] ;a}eGbf sd b]lvG5, h;nfO{ x]bf{ g]kfn C0fsf] 
bnbndf km:of] eGg ldNnf / < csf]{tkm{ @)*) c;f/ d;fGtdf 
g]kfnsf] ljb]zL ljlgdo ;l~rlt ?= !% va{ #( ca{ df}Hbft 
/x]sf] b]lvG5, h;n] !) dlxgfsf] j:t' tyf ;]jfsf] cfoft wfGg 
;Sg] b]lvG5, h'g j}b]lzs Jofkf/sf nflu kof{Kt / /fd|f] dflgG5 .

s] g]kfndf cfly{s dGbL cfPsf] xf] < 

cfhsn dflg;x¿ hd36 ePsf] 7fpFdf s'/fsfgL x'Fbf clwsf+zn] 
Jofkf/ 5}g, dGbL 5 eGg] u/]sf] ;'lgG5 . o; ljifodf ljZn]if0f ubf{ 
ljleGg kIfx¿ x]g{'kg]{ x'G5 . h:t} M

	y lgdf{0f If]q, pTkfbg If]q / yf]s tyf v'b|f ahf/sf If]qdf 
cfly{s j[l4b/ gsf/fTds /x]sf],

	y ;/sf/sf] k'FhLut vr{ cToGt Go"g /x]sf],
	y 3/hUuf / ;]o/ sf/f]af/df dGbL cfPsf],
	y lghL If]qsf] ultljlwdf ;':ttf cfPsf],
	y g]kfnsf] cf};t d'b|f:kmLlt ut jif{ &=&$ k|ltzt /x]sf] / 

o;af6 ul/aLsf] /]vfd'lg /x]sf hgtfnfO{ w]/} c;/ k'Ug] u/]sf],
	y dfu tyf pkef]udf sdL cfPsf],
	y a}+lsª If]qdf shf{sf] dfudf sdL cfPsf],
	y a}+sx¿sf] lgliqmo shf{ a9]sf] / shf{sf] u'0f:t/df x|f; 

cfPsf],
	y cfoftd'vL cy{tGqsf sf/0f ljk|]0faf6 cfPsf] /sd j:t'x¿ 

cfoftdf g} ;lsg] u/]sf],
	y ;ª\slnt /fh:jn] rfn' vr{ klg wfGg g;Sg] cj:yf 

/x]sf] .
t/ o;f] eGb} ubf{ cGo w]/} ;"rsx¿df ;'wf/ klg ePsf] b]lvG5 . 
h:t} M
	y ljZj a}+sn] ;g\ @)@# df g]kfnsf] cfly{s j[l4b/ #=( 

k|ltzt /xg] cg'dfg u/]sf] 5 eg] g]kfnn] ;+zf]lwt cg'dfg 
^ k|ltzt eg]sf] 5 . h] xf];\ g]kfnsf] cly{s j[l4 sDtLdf $ 
k|ltzt x'g] cg'dfg ug{ ;lsG5 . o;/L ;du|df cfly{s j[l4 
x'g'nfO{ dGbL eGg t gldNnf .
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*d'Vo k|aGws, /fli6«o jfl0fHo a}+s ln= .

g]kfndf nf]stGqkZrft\ ljsf;sf] 
cj:yf / ;Defjgfaf/] Ps ljj]rgf

?

a|h df]xg clwsf/L*

k[i7e"ld

g]kfndf !)$ jif{;Dd /f0ffx¿n] zf;g u/] / @))& ;fndf g]kfndf 
k|hftGq cfof] . @)!& ;fndf /fhf dx]Gb|n] k~rfotL Joj:yf nfu" 
u/]kl5 #) jif{;Dd /fhfx¿n] zf;g u/] . hgcfGbf]ngsf] ann] 
@)$& ;fndf vf]l;Psf] k|hftGq k'g:yf{lkt eof] . To;kZrft\ 
klg @)%@ ;fnb]lv g]kfndf dfcf]jfbL ;z:q ljb|f]x ;'? eof] / 
o;af6 g]kfnsf] ljsf; lgdf{0fdf cj/f]w l;h{gf ePsf] b]lvG5 . 
;f]xL ;dodf /fhf 1fg]Gb|n] /fhgLlts bnx¿af6 ;Qf vf];L s]xL 
;do zf;g u/]sf] kfOG5 . @)^@ ;fnsf] a[xt\ hgcfGbf]ngaf6 
nf]stflGqs k|0ffnLsf] :yfkgf ePsf] xf] . o;/L /fhgLlts 
cl:y/tf ePsf] sf/0f g]kfndf cfly{s ljsf;n] ult lng ;s]g 
/ o; cfn]vdf nf]stGq k'ga{xfnLkZrft\ g]kfnsf] cfly{s tyf 

;fdflhs ljsf;sf] cj:yfaf/] ljj]rgf ul/g] 5 / ljsf;sf 
efjL ;Defjgfx¿af/] ;d]t rrf{ ul/g] 5 . 

s] g]kfndf ljsf; gePs} xf] t <

ljsf;sf] kl/efiff ug{ Psbd sl7g ljifo xf] / of] lg/k]IfeGbf klg 
;fk]If ljifo xf] h:tf] nfU5 . Pp6f b'u{dsf] dflg;nfO{ sf7df8f}F 
cfpFbf sf7df8f}F Psbd ljsl;t nfUg ;S5 clg sf7df8f}Fsf] 
dflg; l;ª\ufk'/, hfkfg, o'/f]k, cd]l/sf hfFbf g]kfnsf] ljsf;sf] 
cj:yf b]v]/ lbSs nfUg ;S5 . d cfkm}F P;=Pn=;L= kf; ePkl5 
@)$$ ;fndf aNn klxnf] k6s % 306f lxF8]/ uf8L r9]sf] 
lyPF / Tof] s'/f clxn] 5f]/fnfO{ ;'gfpFbf cfZro{ dfg]/ xfF:of] . 
o;} ;Gbe{df k|hftGqsf] k'ga{xfnL x'Fbfsf avt / xfn g]kfnsf 
ljsf;sf ljljw ;"rsx¿af/] oxfF tYofª\s k]; ul/Psf] 5 .

ljsf;sf] ;"rs cf=j= @)$&÷$* cf=j= @)&(÷*) k|ult
lah'nL k'u]sf] hg;ª\Vof *=* k|ltzt (@=%@ k|ltzt !)=%! u'0ff
ljB't\ pTkfbg @@& d]ufjf6 @,*&$ d]ufjf6 !@=^^ u'0ff
zf}rfno k|of]u ug]{sf] ;ª\Vof ^ k|ltzt (%=% k|ltzt !%=(@ u'0ff
;8s df]6/af6f] &,##) ls=dL= ^%,))) ls=dL= *=*& u'0ff
sfnf]kq] ;8s #,))) ls=dL= $^,))) ls=dL= !%=## u'0ff
;fIf/tf b/ $) k|ltzt &^=@) k|ltzt ()=% k|ltzt
cf};t cfo' %$ jif{ ^( jif{ -/fli6«o hgu0fgf @)&*_ @&=&& k|ltzt
k|ltJolQm cfo !() cd]l/sL 8n/ !,$)) cd]l/sL 8n/ -/fli6«o hgu0fgf @)&*_ &=#& u'0ff
lg/k]If ul/aL $( k|ltzt !* k|ltzt @=&@ u'0ffn] 36]sf]

;|f]t M  /fli6«o tYof+s sfof{nosf] jflif{s k|ltj]bg, @)&(÷*)

g]kfndf lah'nL k'u]sf] 3/w'/L xfn (@ k|ltzt k'u]sf] 5 eg] 
casf] @ jif{leq ;a} 3/w'/Ldf lah'nL k'¥ofpg] ;/sf/sf] of]hgf 
/x]sf] 5 . ljutdf b}lgs !* 306f;Dd nf]8;]l8ª a]xf]/]sf] g]kfnn] 
cfhsn ef/tdf lah'nL lgof{t ug]{ u/]sf] ;'Gbf xfdL ;a}nfO{ 
cfZro{ nfUg] u/]sf] 5 . :jf:Yo tyf ;/;kmfOdf ePsf] pNn]vgLo 
pknlAwn] cf};t cfo'df j[l4 ePsf] Pjd\ dft[ tyf lzz' d[To'b/ 
pNn]Vo 36]sf] cj:yf /x]sf] 5 . ljut ## jif{df ;8s lgdf{0f 
emG8} ( u'0ffn] a9]sf] 5, ufpF ufpFdf ;8s lgdf{0fsf] nx/ rn]sf] 
5Ù h;af6 ef}lts k"jf{wf/ / oftfoftsf If]qdf pNn]Vo k|ult 
eO{ cfly{s ultljlwn] tLj|tf kfpg] ck]Iff ug{ ;lsG5 . To;} u/L 
k|ltJolQm cfodf klg & u'0ffn] j[l4 ePsf] b]lvG5, h'g cfkm}df 
/fd|f] xf] . @)&@ ;fnsf] ljgf;sf/L e"sDk / sf]le8–!( sf] 
c;/sf afah'b klg lg/k]If ul/aLdf @=&@ u'0ffn] sdL cfPsf] 
kfOG5 .

ljut / clxn] ljZjsf ljleGg b]zx¿;Fu g]kfnsf] k|ltJolQm cfo 
t'ngf ubf{ lgDgfg';f/ b]lvG5 M

b]zsf] gfd ;g\ !((! 
cd]l/sL 
8n/

;g\ @)@@ 
cd]l/sL 8n/

j[l4

leotgfd !$! $,!^$ @(=% u'0ff
g]kfn !($ !,#&& & u'0ff
aª\unfb]z @(% @,^** ( u'0ff
ef/t #)# @,$!! &=(% u'0ff
kfls:tfg #*# !,%*( $=!$ u'0ff
e'6fg $@# #,%^) *=$! u'0ff
l;ª\ufk'/ !$,%)@ *@,*)* %=&! u'0ff

;|f]t M World Bank National Account Data, 2022
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dflysf] tflnsf x]bf{ leotgfdn] ;a}eGbf a9L @( u'0ffn] 
k|ltJolQm cfo a9fPsf] b]lvG5 eg] aª\unfb]zn] klg ( u'0ff j[l4 
u/]sf] kfOG5 . kfls:tfgsf] j[l4 $ u'0ff dfq ePsf] 5 eg] g]kfnn] 
& u'0ff / ef/tn] sl/a * u'0ffn] k|ltJolQm cfo a9fPsf] kfOG5 / 
oltsf] a9f]Q/LnfO{ ;Gtf]ifhgs g} dfGg'kg]{ x'G5 .

ljsf; eg]sf] ef}lts k"jf{wf/ ljsf; dfq xf]Og o;df dflg;sf] 
lzIff, :jf:Yo, ;/;kmfO{ cflb ljifox¿ klg ;d]6\g'k5{ eGg] 
dfGotfcg';f/ xfn;fn} ;+o'Qm /fi6«;ª\3Lo ljsf; sfo{qmdn] 
k|ltj]bg hf/L u/]cg';f/ g]kfn nufot ljleGg b]zx¿sf] dfgj 
ljsf; ;"rsfª\ssf] cj:yf lgDgfg';f/ /x]sf] 5 M 

b]zsf] gfd >]0fL
l:j6\h/NofG8 klxnf]

gj]{ bf];|f]
rLg &( cf}F

aª\unfb]z !@( cf}F
ef/t !#@ cf}F
g]kfn !$# cf}F

kfls:tfg !^! cf}F
ckmuflg:tfg !*) cf}F

;|f]t M United Nations Development Program Report

o;/L x]bf{ dfgj ljsf; ;"rsfª\sdf g]kfnsf] cj:yf ;fs{ 
d'n'sx¿df aª\unfb]z / ef/teGbf k5fl8 /x]sf] 5 eg] 
ckmuflg:tfg / kfls:tfgeGbf cufl8 /x]sf] 5 . 

ljZj a}+sn] xfn;fn} hf/L u/]sf] k|ltj]bgcg';f/ g]kfn nufot 
cGo b]zx¿df ;x/L If]qdf a;f]af; ug]{ hg;ª\Vof lgDgfg';f/ 
/x]sf] 5 M

b]zsf] gfd ;x/L hg;ª\Vof -k|ltztdf_
hfkfg (@
cd]l/sf *#
g]kfn ^^
rLg ^$
e'6fg $$
aª\unfb]z $)
kfls:tfg #*
ef/t #^
ckmuflg:tfg @&

;|f]t M World Bank Report on Urban Population 2022

o;/L x]bf{ rLg, ef/t, kfls:tfg nufotsf l5d]sL d'n'sx¿sf] 
t'ngfdf g]kfnsf] ;x/L hg;ª\Vofsf] cg'kft pRr /x]sf] kfOG5, 
h;n] ubf{ ljsf; sfo{qmdx¿ ;~rfng ug{ ;xh / sd vlr{nf] 
x'G5 . csf]{tkm{, sltko cfnf]rsx¿af6 ;/sf/n] /fh:j 
;ª\sng a9fpg / tYofª\s /fd|f] b]vfpg dfq b'u{d If]qsf sd 
ljsl;t efux¿;d]t gu/kflnsf agfof] egL cfnf]rgf klg x'g] 
u/]sf] 5 .

s] g]kfn C0fsf] bnbndf km;]sf] xf] <

sltkon] g]kfn >Lnª\sf h:t} 6f6 klN6g nfUof] eGg] u/]sf] 
;'lgG5 eg] sltkon] g]tfx¿n] hyfefjL C0f lnP/ b]znfO{ 
sª\ufn agfP eGg] u/]sf] ;'lgG5 . oL ljifox¿nfO{ ljZn]if0f ug{ 
s'n ufx{:Yo pTkfbg;Fu C0fsf] k|ltzt x]g{'kg]{ x'G5, h'g o; k|sf/ 
5 .

b]zsf] gfd s'n ufx{:Yo cg'kft;Fu C0f 
-k|ltztdf_

hfkfg @%%=@$
l;ª\ufk'/ !^&=*(
cd]l/sf !@#=@*
rLg *@=(*
ef/t *!=*(
g]kfn $^=&@

;|f]t M World Population Review, 2024

o;/L s'n ufx{:Yo pTkfbg;Fu C0f k|ltzt hfkfgsf] ;a}eGbf 
a9L / g]kfnsf] ;a}eGbf sd b]lvG5, h;nfO{ x]bf{ g]kfn C0fsf] 
bnbndf km:of] eGg ldNnf / < csf]{tkm{ @)*) c;f/ d;fGtdf 
g]kfnsf] ljb]zL ljlgdo ;l~rlt ?= !% va{ #( ca{ df}Hbft 
/x]sf] b]lvG5, h;n] !) dlxgfsf] j:t' tyf ;]jfsf] cfoft wfGg 
;Sg] b]lvG5, h'g j}b]lzs Jofkf/sf nflu kof{Kt / /fd|f] dflgG5 .

s] g]kfndf cfly{s dGbL cfPsf] xf] < 

cfhsn dflg;x¿ hd36 ePsf] 7fpFdf s'/fsfgL x'Fbf clwsf+zn] 
Jofkf/ 5}g, dGbL 5 eGg] u/]sf] ;'lgG5 . o; ljifodf ljZn]if0f ubf{ 
ljleGg kIfx¿ x]g{'kg]{ x'G5 . h:t} M

	y lgdf{0f If]q, pTkfbg If]q / yf]s tyf v'b|f ahf/sf If]qdf 
cfly{s j[l4b/ gsf/fTds /x]sf],

	y ;/sf/sf] k'FhLut vr{ cToGt Go"g /x]sf],
	y 3/hUuf / ;]o/ sf/f]af/df dGbL cfPsf],
	y lghL If]qsf] ultljlwdf ;':ttf cfPsf],
	y g]kfnsf] cf};t d'b|f:kmLlt ut jif{ &=&$ k|ltzt /x]sf] / 

o;af6 ul/aLsf] /]vfd'lg /x]sf hgtfnfO{ w]/} c;/ k'Ug] u/]sf],
	y dfu tyf pkef]udf sdL cfPsf],
	y a}+lsª If]qdf shf{sf] dfudf sdL cfPsf],
	y a}+sx¿sf] lgliqmo shf{ a9]sf] / shf{sf] u'0f:t/df x|f; 

cfPsf],
	y cfoftd'vL cy{tGqsf sf/0f ljk|]0faf6 cfPsf] /sd j:t'x¿ 

cfoftdf g} ;lsg] u/]sf],
	y ;ª\slnt /fh:jn] rfn' vr{ klg wfGg g;Sg] cj:yf 

/x]sf] .
t/ o;f] eGb} ubf{ cGo w]/} ;"rsx¿df ;'wf/ klg ePsf] b]lvG5 . 
h:t} M
	y ljZj a}+sn] ;g\ @)@# df g]kfnsf] cfly{s j[l4b/ #=( 

k|ltzt /xg] cg'dfg u/]sf] 5 eg] g]kfnn] ;+zf]lwt cg'dfg 
^ k|ltzt eg]sf] 5 . h] xf];\ g]kfnsf] cly{s j[l4 sDtLdf $ 
k|ltzt x'g] cg'dfg ug{ ;lsG5 . o;/L ;du|df cfly{s j[l4 
x'g'nfO{ dGbL eGg t gldNnf .
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	y ut jif{ ljk|]if0f cfk|jfx @! k|ltztn] a9\g uO{ jflif{s ?= 
!@ va{ @) ca{ /]ld6fG; cfPsf] 5, h'g lgs} g} cfzfnfUbf] 
kIf xf] .

	y ut jif{ g]kfndf k|ToIf j}b]lzs nufgL ?= & ca{ @@ s/f]8 
cfPsf] / ?= $( ca{ &) s/f]8 nufgLsf] k|lta4tf cfPsf] 
5 .

	y /fli6«o tna tyf Hofnfb/ ;"rsfª\s sl/a !) k|ltztn] 
j[l4 ePsf] 5 .

;+o'Qm /fi6«;ª\3Lo ljsf; sfo{qmd / cGt/f{li6«o ljQ lgudn] 
g]kfndf ;g\ @)@@ df u/]sf] cWoogcg';f/ g]kfndf ljQLo 
;]jfsf] kx'Frsf] cj:yf lgDgfg';f/ /x]sf] / o;af6 g]kfndf ljQLo 
kx'Frsf] cj:yf /fd|f] dfGg ;lsG5 .

a}+s tyf ljQLo ;+:yfx¿af6 ljQLo ;]jf k|fKt 
ug]{ 

*! k|ltzt

;xsf/Lnufot cGo cf}krfl/s If]qaf6 
ljQLo ;]jf k|fKt ug]{

( k|ltzt

cgf}krfl/s If]qaf6 ljQLo ;]jf k|fKt ug]{ $ k|ltzt
ljQLo kx'FreGbf aflx/ /x]sf ^ k|ltzt

cfly{s tyf ;fdflhs ljsf;sf s]xL r'gf}tLx¿

	y /fhgLltdf ;xdlt / ;xsfo{n] k|>o kfpg'kg]{df Psn] 
csf]{nfO{ lgif]w ug]{ k|j[lQ /x]sf],

	y /fhgLlts cfsif{0fn] ubf{ r'gfjdf 7'nf] /sd vr{ ug]{ k|j[lQ 
/x]sfn] /fd|f / c;n dfG5]x¿n] r'gfj lhTg sl7g x'g] u/]sf],

	y sd{rf/Lx¿ /fhgLlts bnsf] e|ft[;ª\u7gdf cfa4 x'g] 
kl/kf6Ln] ubf{ sd{rf/LtGqsf] lgikIftf u'd]sf] / sfdrf]/ 
k|j[lQ a9]sf],

	y n3'ljQ / ;xsf/L If]qdf b]vf k/]sf] ;ª\s6 lj:tf/} a}+lsª 
If]qdf klg lj:tf/ x'g] qmddf /x]sf] 5 .

g]kfnsf] cfly{s ljsf;sf efjL ;Defjgfx¿

	y ;g\ @)@# df !) nfv !% xhf/ ko{6sx¿ g]kfn cfPsfn] 
ko{6g If]qsf] ;Defjgf /fd|f] b]lvPsf] 5 . ;fy} ko{6g cfodf 
^% k|ltztn] a9f]Q/L x'g'n] o;nfO{ cToGt ;sf/fTds 
dfGg'kg]{ x'G5 .

	y ef/tn] g]kfn;Fu !) jif{df !),))) d]ufjf6 ljB't\ vl/b 
ug]{ ;Demf}tf u/]sf] ;Gbe{df hnljB't\ If]qsf] ckf/ ;Defjgf 
b]lvPsf] . ;Demf}tfadf]lhd ljB't\ pTkfbg tyf laqmL ug{ 
;lsPdf jflif{s gf} va{ cfDbfgL x'g] / o;af6 g]kfnsf] 
ljsf;df 7'nf] k|efj kg]{ 5 .

	y ut cfly{s jif{df g]kfndf #@@ j6f gofF pBf]ux¿ v'n]sf] / 
;"rgf k|ljlw ;]jf ?= &) ca{ lgof{t ePsf] kfOG5 . o;af6 
;"rgf k|ljlwsf] ckf/ ;Defjgf /x]sf] kfOG5 .

	y ;ª\3Lo zf;g Joj:yf sfof{Gjogdf cfO{ ufpF ufpFdf 
l;+xb/af/sf] gf/f rl/tfy{ ePsf] / ljz]if u/]/ :yfgLo 
lgsfosf] k|efjsfl/tf /fd|f] /x]sf] 5 .

	y ;]jf k|jfxdf k|ljlwsf] k|of]udf pNn]vgLo j[l4 eO{ nfdf] 
nfOg a:g'kg]{ cj:yfdf ;'wf/ cfPsf] . h:t} M ;]o/ eg{, 
kf;kf]6{ agfpg, >d :jLs[lt lng, a}+lsª sf/f]af/ ug{ cflb .

	y /fhgLlt tyf sd{rf/L If]qdf dlxnf, hghflt, blnt, 
lk5l8Psf] ju{ cflbsf] ;dfg'kflts k|ltlglwTj eO{ ;dfj]zL 
zf;g Joj:yfn] d"t{¿k lnPsf] .

	y lghL If]qsf] tLj| ljsf;n] ljsf;df lghL If]qsf] e"ldsf 
tyf of]ubfgdf a9f]Q/L ePsf] 5 .

	y a}+lsª If]qsf] tLj| lj:tf/n] pBf]uL tyf Joj;foLx¿nfO{ 
k'FhL kl/rfng ug{ ;xh ePsf] 5 .

	y s'n ufx{:Yo pTkfbgdf ;]jf If]qsf] pbo tyf lj:tf/n] 
cfly{s ljsf;df gofF gofF ;Defjgfx¿ v'n]sf] 5 .

	y ;"rgf tyf ;~rf/ If]qsf] tLj| ljsf;n] 6]lnkmf]g, df]afOn 
tyf OG6/g]6 ;]jf ;j{;'ne ePsf] 5 .

	y ;fdflhs ;'/Iff tyf ladf Joj;fosf] tLj| lj:tf/n] 
;fdflhs ;'/Iffdf pNn]vgLo of]ubfg k'u]sf] 5 .

	y s'n hg;ª\Vofdf sfd ug]{ pd]/sf o'jfx¿sf] cg'kft ef/tdf 
$^ k|ltzt / OG8f]g]l;ofdf ̂ ^ k|ltzt 5 eg] g]kfndf ̂ %=% 
k|ltzt /x]sf] 5 . o;af6 g]kfnnfO{ 7'nf] hg;fª\lVos nfe 
/x]sfn] o'jfx¿sf] kl/rfngaf6 b]znfO{ sfofkn6 ug{ 
;lsG5 .

	y ef/t / rLg h:tf ljzfn l5d]sL b]zx¿sf lardf /x]sf] 
g]kfnaf6 pTkflbt j:t'x¿sf] Jofks ahf/ /x]sf] / pgLx¿sf] 
cfly{s ljsf;n] g]kfnsf] ljsf;df kSs} klg ;sf/fTds 
k|efj kfg]{ 5 .

lgisif{ 

g]kfn vtd eof], la|luof] eg]/ gsf/fTds ljrf/ /fVg]x¿nfO{ 
of] cfn]v / tYofª\sn] kSs} klg s]xL xb;Dd hjfkm lbof] 
xf]nf . dnfO{ nfU5 xfdLn] ;sf/fTds s'/f km}nfpg'k5{ clg ;fdfGo 
dflg;nfO{ klg sd{df ljZjf; ug{ l;sfpg'k5{ . rfx] kqsf/ xf];\, 
rfx] g]tf xf];\ jf xfdL ;j{;fwf/0f hgtf xf}F, ;a}nfO{ gsf/fTds 
s'/fn] l56f] k|efj kf5{ / xfdL Tof] s'/f kTofOxfN5f}F . ;an ljQLo 
cg'zf;g, alnof] ;+:yfut ;'zf;g / cfjZos cGt/lgsfo 
;dGjo sfod u/]/ xfdLn] pNn]Vo cfly{s ljsf; ug{ ;S5f}F .

***
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u|fxssf] cfjZostf / k|ljlwsf] lj:tf/n] clxn]sf] a}+lsª 
sf/f]af/sf] 9fFrf kl/jt{g ePsf] 5 . ljutdf h'g;'s} sf/f]af/sf 
nflu a}+s g} k'Ug'kg]{ / 306f}F nfOg nfu]/ a:g'kg]{ afWotf lyof] eg] 
xfn k|ljlwsf] ljsf; / kxF'r;Fu} a}+lsª ahf/df ljleGg lsl;dsf 
ptf/r9fjx¿ cfO/x]sf 5g\ . klxn] u|fxsx¿ ljleGg ;]jfsf nflu 
a}+s wfpg'kYof]{ eg] clxn] 3/} a;]/ clwsf+z ljQLo ;]jfx¿ k|fKt 
ug{ ;Sg] ePsf 5g\ . t;y{ l8lh6n a}+lsª eGgfn] xft xftdf 
a}+s jf df]afOn a}+lsª eGg] a'lemG5 . clxn] clwsf+z ahf/ If]q 
/ s]xL u|fdL0f If]qsf hgtfdf OG6/g]6sf] kx'Fr k'lu;s]sf] 5 eg] 
xft xftdf :df6{kmf]g klg 5 . OG6/g]6 / kmf]gsf] d2tn] a}+ssf 
;]jf ;'ljwfx¿ ;xh} ¿kdf k|fKt ug{ ;lsG5 . olt dfq xf]Og, 
OG6/g]6 g} gePsf] 7fpFdf ;d]t df]afOn P;PdP;sf dfWodaf6 
df]afOn a+}lsª ;'ljwfx¿ klg k|fKt ug{ ;Sg] k|ljlwsf] ljsf; 
eO;s]sf] 5 . ;fy} ljleGg lsl;ddf lkmg6]s sDkgLx¿dfkm{t gofF 
gofF k|ljlwx¿ / ;f] k|ljlwsf] k|of]u ljQLo ahf/df /fd}}| b]lvG5 .

a}+sdf guOsg s]–s] sf/f]af/ ug{ ;lsG5 t < 

•	 lah'nLsf] lan ltg{, 
•	 kfgLsf] lan ltg{,
•	 xjfOhxfhsf] l6s6 sf6\g,
•	 j:t' tyf ;fdfgx¿ vl/b u/L lan e'QmfgL ug{,
•	 lkmNdx¿sf] l6s6 tyf /sd e'QmfgL ug{,
•	 c¿ a}+ssf vftfx¿df k};f /sdfGt/ ug{,
•	 jfn]6x¿df k};f k7fpg,
•	 OG;'/]G;sf] ladf lk|ldod ltg{,
•	 :s'n sn]hsf] lkm ltg{,
•	 ;–;fgf ;/sf/L s/ tyf /fh:j ltg{,
•	 6«flkms hl/jfgf ltg{, 
•	 c¿ ljleGg k|of]hgsf nflu klg df]afOn a}+lsª k|of]u ug{ 

;lsG5 .

ljutdf ljleGg e'QmfgL k|of]hgsf nflu r]sx¿ k|of]u ul/GYof] 
eg] clxn] r]s k|of]usf] dfqf lgs} 36]/ uPsf] b]lvG5 . ECC 
dfkm{t x'g] sf/f]af/df r]sx¿sf] dfqf 36\b} uPsf] 5 eg] 
IPS/CIPS/CorporatePay/EFT/RPS af6 x'g] sf/f]af/sf] 
;ª\Vofdf cTolws ¿kdf sf/f]af/ a9\b} uO/x]sf] 5 . casf 
lbgdf u|fxx¿df ljQLo ;r]tgf a9\b} hfg] xf] eg] l8lh6n 
sf/f]af/df cem} a9f]Q/L x'g] s'/fnfO{ gsfg{ ;lsFb}g . cem} klg 
s]xL u|fxsx¿df o;k|ltsf] ljZjf; sd 5 . ef}lts ¿kdf k};f 
kfP v';L x'g] / l8lh6n sf/f]af/ ;s];Dd ug{ gk/] x'GYof] eGg] 
dfgl;stf x/fpg ;s]sf] 5}g . 

;/sf/L lgsfoaf6 ePsf k|of;x¿

xfn l8lh6n sf/f]af/sf] j[l4 x'g'df ;/sf/L lgsfox¿af6 
ljz]if u/L EFT (Electronic Fund Transfer), CGAS 
(Computerized Government Accounting System), 
tyf SUTRA (Sub-national Treasury Regulatory 
Application is a planning, budgeting and accounting 
software developed in the leadership of Public 
Expenditure) af6 x'g] sf/f]af/df b]lvPsf] j[l4 klg Ps xf] . 
JolStut tyf ;+:yfut ¿kdf klg ConnectIPS/IPS af6 x'g] 
sf/f]af/x¿df a9f]Q/L ePsf] 5 eg] ;/sf/n] e'QmfgL lbg'kg]{ k]G;g 
tyf ;fdflhs ;'/Iff eQfafktsf /sdx¿ sf]if tyf n]vflgoGq0f 
sfof{no / dxfn]vflgoGq0f sfof{non] klg EFT af6 ;f]em} 
u|fxsx¿sf] vftfdf /sdfGt/ ug]{ u/]sf 5g\, h;n] ubf{ u|fxsx¿ 
nfdf] ;do nfOgdf a:g'kg]{ nufotsf emGeml6nf k|s[ofaf6 d'Qm 
ePsf 5g\ . 

k|ljlwdf ePsf] ljsf; / a}+sx¿n] NofPsf] ;'ljwfx¿sf sf/0f 
Psftkm{ vr{ s6f}tL ePsf] 5 eg] csf]{tkm{ ;dosf] art / 
u|fxsx¿df ljZjf; a9\g uPsf] b]lvG5 . k|ljlwsf] ljsf;;Fu} 
u|fxsx¿ dfem ljQLo ;fIf/tf j[l4 ub]{ n}hfg'kg]{ cfjZostf 
68\sf/f] ¿kdf b]lvPsf] 5 . cem} klg u|fdL0f If]qsf u|fxsx¿df 
l8lh6n sf/f]af/df sd ljZjf; / ef}lts ¿kdf gub g} k|fKt x'Fbf 
v';L x'g] dgf]lj1fg b]lvPsf] 5 .

gful/s nufgL sf]if (CIT - Citizen Investment Trust) n] 
ljleGg of]hgfsf ;xefuL of]ubfgstf{ sfof{nox¿sf] of]ubfg 
/sd ;ª\sng ug{sf nflu /fi6«;]js sd{rf/Lx¿sf] sd{rf/L art 
j[l4 cjsfz sf]if sfo{qmd / /fi6«;]js sd{rf/Lx¿sf] ;fjlws 
hLjg ladf sfo{qmdsf] s§L /sdnfO{ CGAS (Computerized 
Government Accounting System) k|0ffnLaf6 k7fpFb} 
cfPsf] sfo{nfO{ lg/Gt/tf lbFb} sf]ifn] ljsl;t u/]sf] j]adf 
cfwfl/t O{–;le{; ;ˆ6j]o/af6 sd{rf/L art j[l4 cjsfz 
sf]ifnufot cGo sfo{qmdsf] of]ubfg /sd s§L ug]{ cGo ;ª\ul7t 
;+:yfdf sfo{/t sd{rf/Lx¿sf] kmfF6jf/L k|lji6 ul/;s]kl5 
;xefuL of]ubfgstf{ sfof{non] Submission Number tyf 
sfof{no sf]8;lxtsf] Payment Slip / cfˆgf] r]s jf gub 
/fli6«o jfl0fHo a}+s lnld6]8sf zfvfx¿df k]; u/]sf] cj:yfdf 
;DalGwt ;xefuLsf] vftfaf6 /sd s§L u/L ;a} a}+s zfvfx¿n] 
Submission Number / sfof{no sf]8 k|of]u u/L g]kfn 
lSnol/ª xfp; ln= (NCHL) sf] a}+s ;]G6«n ;ˆ6j]o/dfkm{t 

l8lh6n a}+lsª / o;af/] ;r]tgf

?
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	y ut jif{ ljk|]if0f cfk|jfx @! k|ltztn] a9\g uO{ jflif{s ?= 
!@ va{ @) ca{ /]ld6fG; cfPsf] 5, h'g lgs} g} cfzfnfUbf] 
kIf xf] .

	y ut jif{ g]kfndf k|ToIf j}b]lzs nufgL ?= & ca{ @@ s/f]8 
cfPsf] / ?= $( ca{ &) s/f]8 nufgLsf] k|lta4tf cfPsf] 
5 .

	y /fli6«o tna tyf Hofnfb/ ;"rsfª\s sl/a !) k|ltztn] 
j[l4 ePsf] 5 .

;+o'Qm /fi6«;ª\3Lo ljsf; sfo{qmd / cGt/f{li6«o ljQ lgudn] 
g]kfndf ;g\ @)@@ df u/]sf] cWoogcg';f/ g]kfndf ljQLo 
;]jfsf] kx'Frsf] cj:yf lgDgfg';f/ /x]sf] / o;af6 g]kfndf ljQLo 
kx'Frsf] cj:yf /fd|f] dfGg ;lsG5 .

a}+s tyf ljQLo ;+:yfx¿af6 ljQLo ;]jf k|fKt 
ug]{ 

*! k|ltzt

;xsf/Lnufot cGo cf}krfl/s If]qaf6 
ljQLo ;]jf k|fKt ug]{

( k|ltzt

cgf}krfl/s If]qaf6 ljQLo ;]jf k|fKt ug]{ $ k|ltzt
ljQLo kx'FreGbf aflx/ /x]sf ^ k|ltzt

cfly{s tyf ;fdflhs ljsf;sf s]xL r'gf}tLx¿

	y /fhgLltdf ;xdlt / ;xsfo{n] k|>o kfpg'kg]{df Psn] 
csf]{nfO{ lgif]w ug]{ k|j[lQ /x]sf],

	y /fhgLlts cfsif{0fn] ubf{ r'gfjdf 7'nf] /sd vr{ ug]{ k|j[lQ 
/x]sfn] /fd|f / c;n dfG5]x¿n] r'gfj lhTg sl7g x'g] u/]sf],

	y sd{rf/Lx¿ /fhgLlts bnsf] e|ft[;ª\u7gdf cfa4 x'g] 
kl/kf6Ln] ubf{ sd{rf/LtGqsf] lgikIftf u'd]sf] / sfdrf]/ 
k|j[lQ a9]sf],

	y n3'ljQ / ;xsf/L If]qdf b]vf k/]sf] ;ª\s6 lj:tf/} a}+lsª 
If]qdf klg lj:tf/ x'g] qmddf /x]sf] 5 .

g]kfnsf] cfly{s ljsf;sf efjL ;Defjgfx¿

	y ;g\ @)@# df !) nfv !% xhf/ ko{6sx¿ g]kfn cfPsfn] 
ko{6g If]qsf] ;Defjgf /fd|f] b]lvPsf] 5 . ;fy} ko{6g cfodf 
^% k|ltztn] a9f]Q/L x'g'n] o;nfO{ cToGt ;sf/fTds 
dfGg'kg]{ x'G5 .

	y ef/tn] g]kfn;Fu !) jif{df !),))) d]ufjf6 ljB't\ vl/b 
ug]{ ;Demf}tf u/]sf] ;Gbe{df hnljB't\ If]qsf] ckf/ ;Defjgf 
b]lvPsf] . ;Demf}tfadf]lhd ljB't\ pTkfbg tyf laqmL ug{ 
;lsPdf jflif{s gf} va{ cfDbfgL x'g] / o;af6 g]kfnsf] 
ljsf;df 7'nf] k|efj kg]{ 5 .

	y ut cfly{s jif{df g]kfndf #@@ j6f gofF pBf]ux¿ v'n]sf] / 
;"rgf k|ljlw ;]jf ?= &) ca{ lgof{t ePsf] kfOG5 . o;af6 
;"rgf k|ljlwsf] ckf/ ;Defjgf /x]sf] kfOG5 .

	y ;ª\3Lo zf;g Joj:yf sfof{Gjogdf cfO{ ufpF ufpFdf 
l;+xb/af/sf] gf/f rl/tfy{ ePsf] / ljz]if u/]/ :yfgLo 
lgsfosf] k|efjsfl/tf /fd|f] /x]sf] 5 .

	y ;]jf k|jfxdf k|ljlwsf] k|of]udf pNn]vgLo j[l4 eO{ nfdf] 
nfOg a:g'kg]{ cj:yfdf ;'wf/ cfPsf] . h:t} M ;]o/ eg{, 
kf;kf]6{ agfpg, >d :jLs[lt lng, a}+lsª sf/f]af/ ug{ cflb .

	y /fhgLlt tyf sd{rf/L If]qdf dlxnf, hghflt, blnt, 
lk5l8Psf] ju{ cflbsf] ;dfg'kflts k|ltlglwTj eO{ ;dfj]zL 
zf;g Joj:yfn] d"t{¿k lnPsf] .

	y lghL If]qsf] tLj| ljsf;n] ljsf;df lghL If]qsf] e"ldsf 
tyf of]ubfgdf a9f]Q/L ePsf] 5 .

	y a}+lsª If]qsf] tLj| lj:tf/n] pBf]uL tyf Joj;foLx¿nfO{ 
k'FhL kl/rfng ug{ ;xh ePsf] 5 .

	y s'n ufx{:Yo pTkfbgdf ;]jf If]qsf] pbo tyf lj:tf/n] 
cfly{s ljsf;df gofF gofF ;Defjgfx¿ v'n]sf] 5 .

	y ;"rgf tyf ;~rf/ If]qsf] tLj| ljsf;n] 6]lnkmf]g, df]afOn 
tyf OG6/g]6 ;]jf ;j{;'ne ePsf] 5 .

	y ;fdflhs ;'/Iff tyf ladf Joj;fosf] tLj| lj:tf/n] 
;fdflhs ;'/Iffdf pNn]vgLo of]ubfg k'u]sf] 5 .

	y s'n hg;ª\Vofdf sfd ug]{ pd]/sf o'jfx¿sf] cg'kft ef/tdf 
$^ k|ltzt / OG8f]g]l;ofdf ̂ ^ k|ltzt 5 eg] g]kfndf ̂ %=% 
k|ltzt /x]sf] 5 . o;af6 g]kfnnfO{ 7'nf] hg;fª\lVos nfe 
/x]sfn] o'jfx¿sf] kl/rfngaf6 b]znfO{ sfofkn6 ug{ 
;lsG5 .

	y ef/t / rLg h:tf ljzfn l5d]sL b]zx¿sf lardf /x]sf] 
g]kfnaf6 pTkflbt j:t'x¿sf] Jofks ahf/ /x]sf] / pgLx¿sf] 
cfly{s ljsf;n] g]kfnsf] ljsf;df kSs} klg ;sf/fTds 
k|efj kfg]{ 5 .

lgisif{ 

g]kfn vtd eof], la|luof] eg]/ gsf/fTds ljrf/ /fVg]x¿nfO{ 
of] cfn]v / tYofª\sn] kSs} klg s]xL xb;Dd hjfkm lbof] 
xf]nf . dnfO{ nfU5 xfdLn] ;sf/fTds s'/f km}nfpg'k5{ clg ;fdfGo 
dflg;nfO{ klg sd{df ljZjf; ug{ l;sfpg'k5{ . rfx] kqsf/ xf];\, 
rfx] g]tf xf];\ jf xfdL ;j{;fwf/0f hgtf xf}F, ;a}nfO{ gsf/fTds 
s'/fn] l56f] k|efj kf5{ / xfdL Tof] s'/f kTofOxfN5f}F . ;an ljQLo 
cg'zf;g, alnof] ;+:yfut ;'zf;g / cfjZos cGt/lgsfo 
;dGjo sfod u/]/ xfdLn] pNn]Vo cfly{s ljsf; ug{ ;S5f}F .

***
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u|fxssf] cfjZostf / k|ljlwsf] lj:tf/n] clxn]sf] a}+lsª 
sf/f]af/sf] 9fFrf kl/jt{g ePsf] 5 . ljutdf h'g;'s} sf/f]af/sf 
nflu a}+s g} k'Ug'kg]{ / 306f}F nfOg nfu]/ a:g'kg]{ afWotf lyof] eg] 
xfn k|ljlwsf] ljsf; / kxF'r;Fu} a}+lsª ahf/df ljleGg lsl;dsf 
ptf/r9fjx¿ cfO/x]sf 5g\ . klxn] u|fxsx¿ ljleGg ;]jfsf nflu 
a}+s wfpg'kYof]{ eg] clxn] 3/} a;]/ clwsf+z ljQLo ;]jfx¿ k|fKt 
ug{ ;Sg] ePsf 5g\ . t;y{ l8lh6n a}+lsª eGgfn] xft xftdf 
a}+s jf df]afOn a}+lsª eGg] a'lemG5 . clxn] clwsf+z ahf/ If]q 
/ s]xL u|fdL0f If]qsf hgtfdf OG6/g]6sf] kx'Fr k'lu;s]sf] 5 eg] 
xft xftdf :df6{kmf]g klg 5 . OG6/g]6 / kmf]gsf] d2tn] a}+ssf 
;]jf ;'ljwfx¿ ;xh} ¿kdf k|fKt ug{ ;lsG5 . olt dfq xf]Og, 
OG6/g]6 g} gePsf] 7fpFdf ;d]t df]afOn P;PdP;sf dfWodaf6 
df]afOn a+}lsª ;'ljwfx¿ klg k|fKt ug{ ;Sg] k|ljlwsf] ljsf; 
eO;s]sf] 5 . ;fy} ljleGg lsl;ddf lkmg6]s sDkgLx¿dfkm{t gofF 
gofF k|ljlwx¿ / ;f] k|ljlwsf] k|of]u ljQLo ahf/df /fd}}| b]lvG5 .

a}+sdf guOsg s]–s] sf/f]af/ ug{ ;lsG5 t < 

•	 lah'nLsf] lan ltg{, 
•	 kfgLsf] lan ltg{,
•	 xjfOhxfhsf] l6s6 sf6\g,
•	 j:t' tyf ;fdfgx¿ vl/b u/L lan e'QmfgL ug{,
•	 lkmNdx¿sf] l6s6 tyf /sd e'QmfgL ug{,
•	 c¿ a}+ssf vftfx¿df k};f /sdfGt/ ug{,
•	 jfn]6x¿df k};f k7fpg,
•	 OG;'/]G;sf] ladf lk|ldod ltg{,
•	 :s'n sn]hsf] lkm ltg{,
•	 ;–;fgf ;/sf/L s/ tyf /fh:j ltg{,
•	 6«flkms hl/jfgf ltg{, 
•	 c¿ ljleGg k|of]hgsf nflu klg df]afOn a}+lsª k|of]u ug{ 

;lsG5 .

ljutdf ljleGg e'QmfgL k|of]hgsf nflu r]sx¿ k|of]u ul/GYof] 
eg] clxn] r]s k|of]usf] dfqf lgs} 36]/ uPsf] b]lvG5 . ECC 
dfkm{t x'g] sf/f]af/df r]sx¿sf] dfqf 36\b} uPsf] 5 eg] 
IPS/CIPS/CorporatePay/EFT/RPS af6 x'g] sf/f]af/sf] 
;ª\Vofdf cTolws ¿kdf sf/f]af/ a9\b} uO/x]sf] 5 . casf 
lbgdf u|fxx¿df ljQLo ;r]tgf a9\b} hfg] xf] eg] l8lh6n 
sf/f]af/df cem} a9f]Q/L x'g] s'/fnfO{ gsfg{ ;lsFb}g . cem} klg 
s]xL u|fxsx¿df o;k|ltsf] ljZjf; sd 5 . ef}lts ¿kdf k};f 
kfP v';L x'g] / l8lh6n sf/f]af/ ;s];Dd ug{ gk/] x'GYof] eGg] 
dfgl;stf x/fpg ;s]sf] 5}g . 

;/sf/L lgsfoaf6 ePsf k|of;x¿

xfn l8lh6n sf/f]af/sf] j[l4 x'g'df ;/sf/L lgsfox¿af6 
ljz]if u/L EFT (Electronic Fund Transfer), CGAS 
(Computerized Government Accounting System), 
tyf SUTRA (Sub-national Treasury Regulatory 
Application is a planning, budgeting and accounting 
software developed in the leadership of Public 
Expenditure) af6 x'g] sf/f]af/df b]lvPsf] j[l4 klg Ps xf] . 
JolStut tyf ;+:yfut ¿kdf klg ConnectIPS/IPS af6 x'g] 
sf/f]af/x¿df a9f]Q/L ePsf] 5 eg] ;/sf/n] e'QmfgL lbg'kg]{ k]G;g 
tyf ;fdflhs ;'/Iff eQfafktsf /sdx¿ sf]if tyf n]vflgoGq0f 
sfof{no / dxfn]vflgoGq0f sfof{non] klg EFT af6 ;f]em} 
u|fxsx¿sf] vftfdf /sdfGt/ ug]{ u/]sf 5g\, h;n] ubf{ u|fxsx¿ 
nfdf] ;do nfOgdf a:g'kg]{ nufotsf emGeml6nf k|s[ofaf6 d'Qm 
ePsf 5g\ . 

k|ljlwdf ePsf] ljsf; / a}+sx¿n] NofPsf] ;'ljwfx¿sf sf/0f 
Psftkm{ vr{ s6f}tL ePsf] 5 eg] csf]{tkm{ ;dosf] art / 
u|fxsx¿df ljZjf; a9\g uPsf] b]lvG5 . k|ljlwsf] ljsf;;Fu} 
u|fxsx¿ dfem ljQLo ;fIf/tf j[l4 ub]{ n}hfg'kg]{ cfjZostf 
68\sf/f] ¿kdf b]lvPsf] 5 . cem} klg u|fdL0f If]qsf u|fxsx¿df 
l8lh6n sf/f]af/df sd ljZjf; / ef}lts ¿kdf gub g} k|fKt x'Fbf 
v';L x'g] dgf]lj1fg b]lvPsf] 5 .

gful/s nufgL sf]if (CIT - Citizen Investment Trust) n] 
ljleGg of]hgfsf ;xefuL of]ubfgstf{ sfof{nox¿sf] of]ubfg 
/sd ;ª\sng ug{sf nflu /fi6«;]js sd{rf/Lx¿sf] sd{rf/L art 
j[l4 cjsfz sf]if sfo{qmd / /fi6«;]js sd{rf/Lx¿sf] ;fjlws 
hLjg ladf sfo{qmdsf] s§L /sdnfO{ CGAS (Computerized 
Government Accounting System) k|0ffnLaf6 k7fpFb} 
cfPsf] sfo{nfO{ lg/Gt/tf lbFb} sf]ifn] ljsl;t u/]sf] j]adf 
cfwfl/t O{–;le{; ;ˆ6j]o/af6 sd{rf/L art j[l4 cjsfz 
sf]ifnufot cGo sfo{qmdsf] of]ubfg /sd s§L ug]{ cGo ;ª\ul7t 
;+:yfdf sfo{/t sd{rf/Lx¿sf] kmfF6jf/L k|lji6 ul/;s]kl5 
;xefuL of]ubfgstf{ sfof{non] Submission Number tyf 
sfof{no sf]8;lxtsf] Payment Slip / cfˆgf] r]s jf gub 
/fli6«o jfl0fHo a}+s lnld6]8sf zfvfx¿df k]; u/]sf] cj:yfdf 
;DalGwt ;xefuLsf] vftfaf6 /sd s§L u/L ;a} a}+s zfvfx¿n] 
Submission Number / sfof{no sf]8 k|of]u u/L g]kfn 
lSnol/ª xfp; ln= (NCHL) sf] a}+s ;]G6«n ;ˆ6j]o/dfkm{t 

l8lh6n a}+lsª / o;af/] ;r]tgf

?
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a}+sdf /x]sf] sf]ifsf]] vftfdf hDdf ul/lbg] k|0ffnL ;'? u/]sf] 
5 . o;n] ubf{ /sd ;dod} hDdf eO{ lx;faldnfg x'g] tyf 
sd{rf/Lx¿sf] vftfdf ;f]em} /sdx¿ hDdf x'g] xF'bf ;xh x'g] 
ljZjf; ul/Psf] 5 . 

xf]8afhL g} b]lvG5 . ljleGg lsl;dsf ;]jf ;'ljwfx¿df 5'6 
kfOg] x'Fbf d/RofG6x¿ klg ;a} lsl;dsf ;'ljwfx¿ lnO/x]sf 
5g\ . xfn ahf/df QR Code lgMz'Ns eP klg s]xL ;dokZrft\ 
Merchant n] o;df klg s]xL sld;g ltg'{kg]{ x'G5 . o:tf] sld;g 
b/ a}+scg';f/ km/s km/s x'g ;Sb5 / Merchant n] ;s];Dd 
;:tf] / e/kbf]{ ;]jf bL3{sfn;Dd s;sf] x'G5 eg]/ ;f]Rg'kg]{ x'G5 . 
clxn] ahf/df tLj| ;ª\Vofdf POS / QR Code ljt/0f eO/x]sf] 
5 . IPS/CIPS/CorporatePay/EFT/RPS/CGAS/SUTRA 
and Online Account Opening tyf cGo ljleGg 
k|ljlwx¿sf] k|of]u eO/x]sf] 5 . u|fxsx¿n] ahf/df sf8{ tyf 
df]afOn a}+lsªaf6 lsgd]n sf/f]af/ ubf{ eg] z'Ns nfUb}g . t/ 
sltko /sdfGt/ ug]{ sf/f]af/x¿df eg] u|fxsn] s]xL z'Ns ltg'kg]{ 
x'G5 . 

xfn Merchants rgfvf] ePsf sf/0f pgLx¿n] cfˆgf] JolStut 
vftfsf] QR Code b]vfP/ e'QmfgL lng] u/]sf 5g\, h;af6 
u|fxsx¿nfO{ kmG8 6«fG;km/afktsf] rfh{ nflu/x]sf] x'G5, h'g 
Jofkf/Lx¿n] ug{ kfpFb}gg\ . jf:tjdf Jofkf/Lx¿n] cfˆgf] kmd{ jf 
sDkgLsf gfddf /x]sf] QR Code af6 e'QmfgL lng'kg]{ x'G5 . 
o;af6 cfˆgf] vftfdf e'QmfgL lnPsf] /sd cfpg s]xL ;do 
nfUg] x'G5 eg] JolStut vftfdf ;f]em} e'QmfgL u/]sf avt k};f 
cfpg] x'Fbf pgLx¿ JolStut jf rNtL vftfsf] QR Code b]vfP/ 
e'QmfgL lng] ub{5g\ . 

g]kfn /fi6« a}+ssf] tYofª\scg';f/ …sÚ, …vÚ / …uÚ ju{sf ljQLo ;+:yfx¿df k|of]u ePsf] cgnfOg ;'ljwf 

qm=;+
u|fxsn] lnPsf] 

a}+lsª ;]jf 
2076 cfiff9 

d;fGt
@)&* cfiff9 

d;fGt
@)&( cfiff9 

d;fGt
@)*) Ho]i7 

d;fGt
# jif{df j[l4b/ % jif{df j[l4b/

! df]afOn a}+lsª 4347187 14194839 18307255 21091059 48.58 385.17
@ OG6/g]6 a}+lsª 917344 1160321 1684310 1830425 57.75 99.54
# 8]la6 sf8{ 6708521 8839855 10856357 12234366 38.40 82.37

 ;|f]t M g]kfn /fi6« a}+s

dfly 6]andf b]lvPcg';f/ ;fdfGo¿kdf u|fxsn] a9L k|of]u 
ug]{ a}+lsª ;'ljwfsf af/]df rrf{ ul/Psf] 5 . g]kfn /fi6« a}+ssf] 
tYofª\scg';f/ kfFr jif{sf] 8f6f cWoog ubf{ df]afOn a}+lsª, 
OG6/g]6 a}+lsª / 8]la6 sf8{ k|of]u ug]{ u|fxsx¿sf] ;ª\Vofdf 
pNn]Vo ¿kdf j[l4 ePsf] b]lvG5 . h;cGtu{t ut # jif{df 
df]afOn a}+lsªdf $*=%* k|ltzt j[l4 ePsf] 5 eg] ut % jif{df 
#*%=!& k|ltztn] k|of]ustf{x¿ j[l4 ePsf] b]lvG5 . To;} u/L 
ut # jif{df OG6/g]6 a}+lsªdf %&=&% k|ltzt j[l4 ePsf] 5 eg] 
ut % jif{df ((=%$ k|ltztn] k|of]ustf{x¿ j[l4 ePsf] b]lvG5 . 
8]la6 sf8{tkm{ ut # jif{df #*=$) k|ltzt j[l4 ePsf] 5 eg] 
ut % jif{df *@=#& k|ltztn] k|of]ustf{x¿ j[l4 ePsf] b]lvG5 .

dflysf] 8f6fn] s] b]vfpF5 eg] casf] a}+lsª eg]sf] g} df]afOnsf 
dfWodaf6 x'g] a}+lsª xf] . u|fxsx¿nfO{ ;j{;'ne tl/sfn] ;'/lIft 
¿kdf sf/f]af/ u/fpg' a}+s tyf ljQLo ;+:yfx¿sf] lhDd]jf/L xf] 
eg] cfkm"n] lnPsf] ;]jf ;'ljwfx¿sf] sf/f]af/ ;'/lIft ¿kdf ug'{ / 
cGo s;}nfO{ klg cfˆgf a}+lsª o'h/x¿sf] cfO8L / kf;j8{ glbg' 
u|fxs ju{sf] bfloTj xf] . olb ;a}n] ljQLo ;]jfx¿nfO{ pNn]v 
ul/Pcg';f/ lng ;lsPdf ;do / >dsf] art x'g uO{ vr{ sd x'g 
uO{ artdf j[l4 x'g yfNb5 . 

l8lh6n k|f]8S6x¿ (Digital Products)

clxn] ljQLo ahf/df ljleGg lsl;dsf l8lh6n k|f]8S6x¿ 
cfO/x]sf 5g\ . df]afOn a}+lsª / OG6/g]6 a}+lsª g} clxn]sf] 
k|ljlwo'Qm a}+lsª xf] . ljQLo ahf/df df]afOn a}+lsª / OG6/g]6 
a}+lsªsf ;fy} POS d]l;g / QR Code klg ahf/df cfO/x]sf 
5g\ . Merchant n] of] ;]jf k|of]u u/]afkt sf/f]af/sf cfwf/df 
s]xL sld;g ltg'{kg]{ x'G5 . x/]s a}+sdf u|fxsnfO{ cGo a}+s 
tyf ljQLo ;+:yfx¿n] eGbf ;:tf] b/df ;'ljwf lbg]sf] 

s;/L x'G5 t k|m8 sf/f]af/ <

k|ljlwsf] ljsf;;Fu} hf]lvd klg a9]sf] 5 . olb cfkm"n] k|of]u 
ug]{ ;]jfx¿df ;'/lIft sf/f]af/ ug]{ xf] eg] u|fxsn] 8/fpg'kb}{g . 
t/ slxn]sfxLF s;}sf] nnfOkmsfOdf k/L o'h/ tyf kf;j8{ / 
OTP Code x¿ c¿nfO{ lbFbf eg] ;'/lIft g/xg] ;Defjgf /xG5 . 
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t;y{ x/]s a}+s tyf ljQLo ;+:yfsf u|fxsx¿n] df]afOn a}+lsª, 
OG6/g]6 a}+lsª tyf ATM kf;j8{x¿ s;}nfO{ klg ;]o/ ug{ x'Fb}g . 
sxLF st} nf]edf k/]/ o:tf sf]8x¿ c¿nfO{ lbgfn] o;af6 k|m8 
sf/f]af/ x'g] ;Defjgf /xG5, To;}n] klg o:tf kf;j8{{x¿ uf]Ko 
/fVg' h?/L 5 . olb cfkm"af6 s'g} o:tf lnª\sx¿ vf]Ng], c¿nfO{ 
lkg gDa/ ePsf Dof;]hx¿ k7fpg] sfo{x¿ ePsf] zª\sf nfU5 
eg] l56f]eGbf l56f] cfˆgf] ;]jf k|bfossf]df uO{ ;Dks{ /fVg'kb{5 . 

;fjwfgL ckgfpg'kg]{ s'/fx¿

1. cgflws[t ¿kdf cfˆgf] df]afOndf cfPsf lnª\sx¿ 
gvf]Ng'xf];\ .

2. cGhfg JolStx¿;Fu Rof6 gug'{xf];\ .
3. df]afOndf cfPsf Dof;]hx¿ s:tf vfnsf x'g\ a'em]/ dfq 

bf]xf]/f] hjfkm kmsf{pg'xf];\ . cGoyf s'g} Dof;]hsf] hjfkm 
gkmsf{pg'xf];\ .

4. s;}n] lr6\7f k¥of] eGb}df gkTofpg'xf];\, lr6\7f kg{nfO{ e/]sf] 
klg t x'g'k¥of] .

5. s;}nfO{ cfˆgf] ;Ssn gful/stf jf kf;kf]6{sf] kmf]6f] lvrL 
gk7fpg'xf];\ . To;af6 jfn]6 vf]Ng] jf cGo em'6f] sf/f]af/ 
u/L tkfO{FnfO{ km;fpg ;Sb5g\ . tkfO{Fsf] gful/stf eg]sf] 
tkfO{Fsf] ;DklQ xf] .

6. s;}n] Dof;]hdf ukm ubf{ub}{ ljleGg jxfgfdf ljleGg ljj/0f 
dfUg ;Sb5g\, glbg'xf];\ .

7. cfˆgf] a}+s sf/f]af/sf] vftf g+= tyf /lh:68{ df]afOn gDa/ 
unt JolStnfO{ glbg'xf];\ . 

8. OTP sf]8 kf;j8{ h:tf s'/fx¿ ;'/lIft /fVg'xf];\ . oL 
cª\s t x'g\ eg]/ s;}nfO{ ;]o/ gug{'xf];\ .

9. cfˆgf ;–;fgf 5f]/f5f]/Lx¿nfO{ a}+s ljj/0f ePsf] df]afOn 
v]nfpg glbg'xf];\, To;af6 b'?kof]u x'g ;Sb5 . u]dsf] 
s'ntdf 5g\ eg] 5'6fpg'xf];\ .

10. tkfO{FnfO{ s;}n] ! ?k}ofF lbg]jfnf 5}gg\ . t;y{ ;Demg'xf];\ 
s;}n] pkxf/ jf lr6\7fsf] k|nf]eg b]vfof] eg] of] em'6f] xf] .

11. a]nf a]nfdf cfˆgf] df]afOn a}+lsªdfkm{t cfˆgf] vftfsf] 
Aofn]G; tyf :6]6d]G6 r]s ug{'xf];\ . 

u|fxs tyf dRof{G6x¿n] Wofg lbg'kg]{ s'/fx¿ 

clxn] ahf/df clt k|lt:kwf{ /x]sfn] a}+s tyf ljQLo ;+:yfsf 
;]jfx¿ lnFbf bL3{sfn;Dd kmfObf x'g] e/kbf]{ / ;:tf] b/df ;]jf 
k|fKt ug]{ s'/fdf u|fxs ;r]t /xg'kb{5 . klxnf ahf/sf ;]jfx¿ 
lnOxfNg] / kl5 To;sf] rsf]{ ;]jf z'Nssf] df/df kg'{eGbf cufj} 
;f]r]/ ;]jf lng a]; x'G5 . t;y{ u|fxsx¿n] cfˆgf] cg's"ntf 
/ t'ngfTds ¿kdf sd ;]jf z'Nsdf 9'Ss;Fu df]afOn a}+lsª, 
OG6/g]6 a}+lsª, POS, Debit Card, Credit Card, QR 
Code, Connect IPS, CorporatePay / Online Account 
Opening h:tf ;]jfx¿ lng ;Sg'x'g] 5 . o;sf nflu u|fxsx¿n] 
cfjZostfcg';f/ cfˆgf ;]jfx¿ 5gf]6 ug{ ;Sg'x'g] 5 . t;y{ 
u|fxsx¿n] o;af6 9'Ss;Fu lah'nLsf] lan ltg{, kfgLsf] lan 
ltg{, xjfOhxfhsf] l6s6 sf6\g, j:t' tyf ;fdfgx¿ vl/b u/L 
lan e'QmfgL ug{, lkmNdx¿sf] l6s6 tyf /sd e'QmfgL ug{, c¿ 
a}+ssf vftfx¿df k};f /sdfGt/ ug{, jfn]6x¿df k};f k7fpg, 

OG;'/]G;sf] ladf lk|ldod ltg{, :s'n sn]hsf] lkm ltg{, ;–;fgf 
;/sf/L s/ tyf /fh:j ltg{, 6«flkms hl/jfgf ltg{ / c¿ ljleGg 
k|of]hgsf nflu klg df]afOn a}+lsª k|of]u ug{ ;lsG5 .

o;sf cnfjf 7'nf 7'nf / w]/} sf/f]af/ ug'{kg]{ ;/sf/L lgsfox¿, 
;ª\ul7t ;ª\3 ;+:yfx¿ / Jofj;flos 3/fgfx¿n] ca cfˆgf] 
cfjZostfcg';f/sf sf/f]af/x¿ ug{ Corporate Pay sf] 
;xfotf lng ;Sg] 5g\, h;n] ubf{ pgLx¿sf] ;do / hgzlStdf 
art x'g ;Sb5 . Joj;fosf] cfsf/ / sf/f]af/sf cfwf/df 3/ jf 
clkm;af6} cfˆgf sd{rf/Lx¿n] cfjZostfsf cfwf/df sf/f]af/ 
ug{ ;Sg] xF'bf w]/} ;lhn] x'g] ePsf] 5 .

***
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a}+sdf /x]sf] sf]ifsf]] vftfdf hDdf ul/lbg] k|0ffnL ;'? u/]sf] 
5 . o;n] ubf{ /sd ;dod} hDdf eO{ lx;faldnfg x'g] tyf 
sd{rf/Lx¿sf] vftfdf ;f]em} /sdx¿ hDdf x'g] xF'bf ;xh x'g] 
ljZjf; ul/Psf] 5 . 

xf]8afhL g} b]lvG5 . ljleGg lsl;dsf ;]jf ;'ljwfx¿df 5'6 
kfOg] x'Fbf d/RofG6x¿ klg ;a} lsl;dsf ;'ljwfx¿ lnO/x]sf 
5g\ . xfn ahf/df QR Code lgMz'Ns eP klg s]xL ;dokZrft\ 
Merchant n] o;df klg s]xL sld;g ltg'{kg]{ x'G5 . o:tf] sld;g 
b/ a}+scg';f/ km/s km/s x'g ;Sb5 / Merchant n] ;s];Dd 
;:tf] / e/kbf]{ ;]jf bL3{sfn;Dd s;sf] x'G5 eg]/ ;f]Rg'kg]{ x'G5 . 
clxn] ahf/df tLj| ;ª\Vofdf POS / QR Code ljt/0f eO/x]sf] 
5 . IPS/CIPS/CorporatePay/EFT/RPS/CGAS/SUTRA 
and Online Account Opening tyf cGo ljleGg 
k|ljlwx¿sf] k|of]u eO/x]sf] 5 . u|fxsx¿n] ahf/df sf8{ tyf 
df]afOn a}+lsªaf6 lsgd]n sf/f]af/ ubf{ eg] z'Ns nfUb}g . t/ 
sltko /sdfGt/ ug]{ sf/f]af/x¿df eg] u|fxsn] s]xL z'Ns ltg'kg]{ 
x'G5 . 

xfn Merchants rgfvf] ePsf sf/0f pgLx¿n] cfˆgf] JolStut 
vftfsf] QR Code b]vfP/ e'QmfgL lng] u/]sf 5g\, h;af6 
u|fxsx¿nfO{ kmG8 6«fG;km/afktsf] rfh{ nflu/x]sf] x'G5, h'g 
Jofkf/Lx¿n] ug{ kfpFb}gg\ . jf:tjdf Jofkf/Lx¿n] cfˆgf] kmd{ jf 
sDkgLsf gfddf /x]sf] QR Code af6 e'QmfgL lng'kg]{ x'G5 . 
o;af6 cfˆgf] vftfdf e'QmfgL lnPsf] /sd cfpg s]xL ;do 
nfUg] x'G5 eg] JolStut vftfdf ;f]em} e'QmfgL u/]sf avt k};f 
cfpg] x'Fbf pgLx¿ JolStut jf rNtL vftfsf] QR Code b]vfP/ 
e'QmfgL lng] ub{5g\ . 

g]kfn /fi6« a}+ssf] tYofª\scg';f/ …sÚ, …vÚ / …uÚ ju{sf ljQLo ;+:yfx¿df k|of]u ePsf] cgnfOg ;'ljwf 

qm=;+
u|fxsn] lnPsf] 

a}+lsª ;]jf 
2076 cfiff9 

d;fGt
@)&* cfiff9 

d;fGt
@)&( cfiff9 

d;fGt
@)*) Ho]i7 

d;fGt
# jif{df j[l4b/ % jif{df j[l4b/

! df]afOn a}+lsª 4347187 14194839 18307255 21091059 48.58 385.17
@ OG6/g]6 a}+lsª 917344 1160321 1684310 1830425 57.75 99.54
# 8]la6 sf8{ 6708521 8839855 10856357 12234366 38.40 82.37

 ;|f]t M g]kfn /fi6« a}+s

dfly 6]andf b]lvPcg';f/ ;fdfGo¿kdf u|fxsn] a9L k|of]u 
ug]{ a}+lsª ;'ljwfsf af/]df rrf{ ul/Psf] 5 . g]kfn /fi6« a}+ssf] 
tYofª\scg';f/ kfFr jif{sf] 8f6f cWoog ubf{ df]afOn a}+lsª, 
OG6/g]6 a}+lsª / 8]la6 sf8{ k|of]u ug]{ u|fxsx¿sf] ;ª\Vofdf 
pNn]Vo ¿kdf j[l4 ePsf] b]lvG5 . h;cGtu{t ut # jif{df 
df]afOn a}+lsªdf $*=%* k|ltzt j[l4 ePsf] 5 eg] ut % jif{df 
#*%=!& k|ltztn] k|of]ustf{x¿ j[l4 ePsf] b]lvG5 . To;} u/L 
ut # jif{df OG6/g]6 a}+lsªdf %&=&% k|ltzt j[l4 ePsf] 5 eg] 
ut % jif{df ((=%$ k|ltztn] k|of]ustf{x¿ j[l4 ePsf] b]lvG5 . 
8]la6 sf8{tkm{ ut # jif{df #*=$) k|ltzt j[l4 ePsf] 5 eg] 
ut % jif{df *@=#& k|ltztn] k|of]ustf{x¿ j[l4 ePsf] b]lvG5 .

dflysf] 8f6fn] s] b]vfpF5 eg] casf] a}+lsª eg]sf] g} df]afOnsf 
dfWodaf6 x'g] a}+lsª xf] . u|fxsx¿nfO{ ;j{;'ne tl/sfn] ;'/lIft 
¿kdf sf/f]af/ u/fpg' a}+s tyf ljQLo ;+:yfx¿sf] lhDd]jf/L xf] 
eg] cfkm"n] lnPsf] ;]jf ;'ljwfx¿sf] sf/f]af/ ;'/lIft ¿kdf ug'{ / 
cGo s;}nfO{ klg cfˆgf a}+lsª o'h/x¿sf] cfO8L / kf;j8{ glbg' 
u|fxs ju{sf] bfloTj xf] . olb ;a}n] ljQLo ;]jfx¿nfO{ pNn]v 
ul/Pcg';f/ lng ;lsPdf ;do / >dsf] art x'g uO{ vr{ sd x'g 
uO{ artdf j[l4 x'g yfNb5 . 

l8lh6n k|f]8S6x¿ (Digital Products)

clxn] ljQLo ahf/df ljleGg lsl;dsf l8lh6n k|f]8S6x¿ 
cfO/x]sf 5g\ . df]afOn a}+lsª / OG6/g]6 a}+lsª g} clxn]sf] 
k|ljlwo'Qm a}+lsª xf] . ljQLo ahf/df df]afOn a}+lsª / OG6/g]6 
a}+lsªsf ;fy} POS d]l;g / QR Code klg ahf/df cfO/x]sf 
5g\ . Merchant n] of] ;]jf k|of]u u/]afkt sf/f]af/sf cfwf/df 
s]xL sld;g ltg'{kg]{ x'G5 . x/]s a}+sdf u|fxsnfO{ cGo a}+s 
tyf ljQLo ;+:yfx¿n] eGbf ;:tf] b/df ;'ljwf lbg]sf] 

s;/L x'G5 t k|m8 sf/f]af/ <

k|ljlwsf] ljsf;;Fu} hf]lvd klg a9]sf] 5 . olb cfkm"n] k|of]u 
ug]{ ;]jfx¿df ;'/lIft sf/f]af/ ug]{ xf] eg] u|fxsn] 8/fpg'kb}{g . 
t/ slxn]sfxLF s;}sf] nnfOkmsfOdf k/L o'h/ tyf kf;j8{ / 
OTP Code x¿ c¿nfO{ lbFbf eg] ;'/lIft g/xg] ;Defjgf /xG5 . 

83

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

t;y{ x/]s a}+s tyf ljQLo ;+:yfsf u|fxsx¿n] df]afOn a}+lsª, 
OG6/g]6 a}+lsª tyf ATM kf;j8{x¿ s;}nfO{ klg ;]o/ ug{ x'Fb}g . 
sxLF st} nf]edf k/]/ o:tf sf]8x¿ c¿nfO{ lbgfn] o;af6 k|m8 
sf/f]af/ x'g] ;Defjgf /xG5, To;}n] klg o:tf kf;j8{{x¿ uf]Ko 
/fVg' h?/L 5 . olb cfkm"af6 s'g} o:tf lnª\sx¿ vf]Ng], c¿nfO{ 
lkg gDa/ ePsf Dof;]hx¿ k7fpg] sfo{x¿ ePsf] zª\sf nfU5 
eg] l56f]eGbf l56f] cfˆgf] ;]jf k|bfossf]df uO{ ;Dks{ /fVg'kb{5 . 

;fjwfgL ckgfpg'kg]{ s'/fx¿

1. cgflws[t ¿kdf cfˆgf] df]afOndf cfPsf lnª\sx¿ 
gvf]Ng'xf];\ .

2. cGhfg JolStx¿;Fu Rof6 gug'{xf];\ .
3. df]afOndf cfPsf Dof;]hx¿ s:tf vfnsf x'g\ a'em]/ dfq 

bf]xf]/f] hjfkm kmsf{pg'xf];\ . cGoyf s'g} Dof;]hsf] hjfkm 
gkmsf{pg'xf];\ .

4. s;}n] lr6\7f k¥of] eGb}df gkTofpg'xf];\, lr6\7f kg{nfO{ e/]sf] 
klg t x'g'k¥of] .

5. s;}nfO{ cfˆgf] ;Ssn gful/stf jf kf;kf]6{sf] kmf]6f] lvrL 
gk7fpg'xf];\ . To;af6 jfn]6 vf]Ng] jf cGo em'6f] sf/f]af/ 
u/L tkfO{FnfO{ km;fpg ;Sb5g\ . tkfO{Fsf] gful/stf eg]sf] 
tkfO{Fsf] ;DklQ xf] .

6. s;}n] Dof;]hdf ukm ubf{ub}{ ljleGg jxfgfdf ljleGg ljj/0f 
dfUg ;Sb5g\, glbg'xf];\ .

7. cfˆgf] a}+s sf/f]af/sf] vftf g+= tyf /lh:68{ df]afOn gDa/ 
unt JolStnfO{ glbg'xf];\ . 

8. OTP sf]8 kf;j8{ h:tf s'/fx¿ ;'/lIft /fVg'xf];\ . oL 
cª\s t x'g\ eg]/ s;}nfO{ ;]o/ gug{'xf];\ .

9. cfˆgf ;–;fgf 5f]/f5f]/Lx¿nfO{ a}+s ljj/0f ePsf] df]afOn 
v]nfpg glbg'xf];\, To;af6 b'?kof]u x'g ;Sb5 . u]dsf] 
s'ntdf 5g\ eg] 5'6fpg'xf];\ .

10. tkfO{FnfO{ s;}n] ! ?k}ofF lbg]jfnf 5}gg\ . t;y{ ;Demg'xf];\ 
s;}n] pkxf/ jf lr6\7fsf] k|nf]eg b]vfof] eg] of] em'6f] xf] .

11. a]nf a]nfdf cfˆgf] df]afOn a}+lsªdfkm{t cfˆgf] vftfsf] 
Aofn]G; tyf :6]6d]G6 r]s ug{'xf];\ . 

u|fxs tyf dRof{G6x¿n] Wofg lbg'kg]{ s'/fx¿ 

clxn] ahf/df clt k|lt:kwf{ /x]sfn] a}+s tyf ljQLo ;+:yfsf 
;]jfx¿ lnFbf bL3{sfn;Dd kmfObf x'g] e/kbf]{ / ;:tf] b/df ;]jf 
k|fKt ug]{ s'/fdf u|fxs ;r]t /xg'kb{5 . klxnf ahf/sf ;]jfx¿ 
lnOxfNg] / kl5 To;sf] rsf]{ ;]jf z'Nssf] df/df kg'{eGbf cufj} 
;f]r]/ ;]jf lng a]; x'G5 . t;y{ u|fxsx¿n] cfˆgf] cg's"ntf 
/ t'ngfTds ¿kdf sd ;]jf z'Nsdf 9'Ss;Fu df]afOn a}+lsª, 
OG6/g]6 a}+lsª, POS, Debit Card, Credit Card, QR 
Code, Connect IPS, CorporatePay / Online Account 
Opening h:tf ;]jfx¿ lng ;Sg'x'g] 5 . o;sf nflu u|fxsx¿n] 
cfjZostfcg';f/ cfˆgf ;]jfx¿ 5gf]6 ug{ ;Sg'x'g] 5 . t;y{ 
u|fxsx¿n] o;af6 9'Ss;Fu lah'nLsf] lan ltg{, kfgLsf] lan 
ltg{, xjfOhxfhsf] l6s6 sf6\g, j:t' tyf ;fdfgx¿ vl/b u/L 
lan e'QmfgL ug{, lkmNdx¿sf] l6s6 tyf /sd e'QmfgL ug{, c¿ 
a}+ssf vftfx¿df k};f /sdfGt/ ug{, jfn]6x¿df k};f k7fpg, 

OG;'/]G;sf] ladf lk|ldod ltg{, :s'n sn]hsf] lkm ltg{, ;–;fgf 
;/sf/L s/ tyf /fh:j ltg{, 6«flkms hl/jfgf ltg{ / c¿ ljleGg 
k|of]hgsf nflu klg df]afOn a}+lsª k|of]u ug{ ;lsG5 .

o;sf cnfjf 7'nf 7'nf / w]/} sf/f]af/ ug'{kg]{ ;/sf/L lgsfox¿, 
;ª\ul7t ;ª\3 ;+:yfx¿ / Jofj;flos 3/fgfx¿n] ca cfˆgf] 
cfjZostfcg';f/sf sf/f]af/x¿ ug{ Corporate Pay sf] 
;xfotf lng ;Sg] 5g\, h;n] ubf{ pgLx¿sf] ;do / hgzlStdf 
art x'g ;Sb5 . Joj;fosf] cfsf/ / sf/f]af/sf cfwf/df 3/ jf 
clkm;af6} cfˆgf sd{rf/Lx¿n] cfjZostfsf cfwf/df sf/f]af/ 
ug{ ;Sg] xF'bf w]/} ;lhn] x'g] ePsf] 5 .

***
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*d'Vo k|aGws, /fli6«o jfl0fHo a}+s ln= .

g]kfndf s[lif shf{sf] cj:yf, ;d:of  
/ ;'wf/sf pkfox¿

?

Cife e§/fO{*

/fli6«o hgu0fgf @)&* sf] k|ltj]bgdf !% b]lv  ^$ jif{ pd]/ 
;d"xsf] hg;ª\Vof ^%=@# k|ltzt /x]sf] 5 . Ps s/f]8 () 
nfveGbf w]/} ;ª\Vof of] pd]/ ;d"xdf 5 . of] pd]/ ;d"x pTkfbgsf  
nflu ;lqmo ;d"x xf] . To;}n] xfnsf] ;dodf hg;fª\lVos nfe 

g]kfnsf] ;an kIf xf] . b]zsf] s'n hg;ª\Vofsf] ^^ k|ltzt 
hg;ª\Vof s[lif k];fdf ;+nUg 5 . hg;ª\Vofsf] olt 7'nf] lx:;f  
s[lifdf ;+nUg eP klg s'n ufx{:Yo pTkfbgdf eg] s[lifsf] of]ubfg 
@% k|ltzteGbf sd 5 . 

ljj/0f 2074/752074/75 2075/76 2075/76 2076/77 2076/77 2077/782077/78 2078/792078/79 2079/80*2079/80*

cfwf/e"t d"Nodf s'n ufx{:Yo pTkfbg 
-k|rlnt d"Nodf_ ?= s/f]8df 301102 334248 342852 371493 421215 469649

cfwf/e"t d"Nodf s'n ufx{:Yo pTkfbg 
-l:y/ d"Nodf_ ?= s/f]8df 198265 210926 205815 215050 226357 231238

;|f]t M cfly{s ;j]{If0f – @)*), cy{ dGqfno .

If]q
s'n u|fx:Yo{ pTkfbgdf s[lif If]qsf] of]ubfg -k|ltztdf_

2074/75 2075/76 2076/77 2077/78 2078/79

s[lif !^=^) !^=!^ !^=%! !^=@( !%=^)
kz'kfng ^=%@ ^=$) ^=$@ ^=$) ^=@#
jg @=!@ !=(& !=*) !=&( !=^*
dT:okfng )=$) )=#( )=$# )=$@ )=$$
hDdf @%=^# @$=(@ @%=!^ @$=() @#=(%
;|f]tM Statistical Information on Nepalese Agriculture 2077/78, Government of Nepal Ministry of Agriculture & Livestock Development, Planning & 

Development Cooperation Coordination Division, Statistics and Analysis Section Singhdurbar, Kathmandu, Nepal 2022

cfly{s jif{ @)&(÷*) sf]  k|f/lDes tYofª\scg";f/ s'n 
ufx{:Yo pTkfbgdf s[lif If]qsf] of]ubfg @$=!@Ü /x]sf] 5 eg] 
pBf]udf !#=$%Ü / ;]jfdf ^@=$#Ü /x]sf] 5 . 

;lqmo pd]/ ;d"xleqsf] klg yk ;s[o hg;ª\Vofsf] 7'nf] lx:;f 
j}b]lzs /f]huf/L / cWoogsf nflu ljb]zdf 5 . /fli6«o hgu0fgf 
@)&* sf] k|ltj]bgcg";f/ sl/a @@ nfv hg;ª\Vof b]z aflx/ 
/x]sf] 5 . cl3Nnf] cfly{s jif{ j}b]lzs /f]huf/Ldf sl/a & nfv 
&% xhf/eGbf a9L ljb]lzPsf]] tYofª\s 5 . k|To]s jif{ cWoog 
/ j}b]lzs /f]huf/Ldf hfg] g]kfnLx¿sf] ;ª\Vof a9\b} 5 . g]kfndf 

v:sFbf] z}lIfs u'0f:t/, /f]huf/L / cj;/sf] cefj cflb sf/0fn] 
of] ;ª\Vof lbgfg"lbg a9\b} uO/x]sf] eGg] ul/G5 .

csf{]lt/ g]kfnsf] b'a{n kIf eg]sf] xfdL cfoftdf lge{/ 5f}F . 
;d'b|n] g5f]Psf] xfd|f]h:tf] b]zn] b}lgs pkef]Uo j:t'sf] cfoft 
s'n ufx{:Yo pTkfbgsf] sl/a !% k|ltzt /x]sf] 5 . j:t' cfoft–
lgof{tsf] cg'kft !):! h:tf] 5 . cyf{t\ ! ?k}ofsf] cfoftsf] 
sf/f]af/ x'Fbf !) k};fsf] dfq lgof{t ub{5f}F . clws cfoft / Go"g 
lgof{tn] ubf{ xfdL r/d Jofkf/ 3f6fsf] cj:yfdf 5f}F . g]kfndf 
cfoftsf] 7"nf] lx:;f vfBfGg cfoftsf] /x]sf] 5 . 

Rs in Million

FiscalYear(AD) 2016/172016/17 2017/182017/18 2018/192018/19 2019/202019/20 2020/212020/21 2021/222021/22 2022/232022/23

lgof{t 7304.91 8135.98 9710.95 9770.9 14112.41 20003.1 157140.69

cfoft 99011.32 124510.30 141853.50 119679.90 153983.70 192044.80 1611731.17

lgof{tMcfoft 1:13.6 1:15.3 1:14.6 1:12.3 1:10.9 1:09.6 1:10.25

Source: Nepal Rastra bank 2023
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SN
Description

Import value in 
million

% to Total 
Import

1 Food grains and Oilseed 80903.167 5.02
2 Dairy Products, Fish and 

Meat and Animals & 
Animal products 90613.553 5.62

3 Vegetables and its 
Products 32386.277 2.01

4 Fruits and Nuts 20563.134 1.28
5 Sugars and sugar 

confectionery 5028.466 0.31
6 Tobacco and manufactured 

tobacco substitutes 3558.438 0.22
7 Cotton 10278.834 0.64

Total 243331.868 15.10
Source: Ministry of Finance, 2023 retrieved from: https://www.
customs.gov.np/page/fts-fy-207980

sl/a b'O{ltxfO hg;ª\Vofsf] lx:;f s[lifdf lge{/ /x]sf] x'Fbf;d]t 
vfBfGg cefjsf sf/0f sl/a ? @=$) va{ /sd aflxl/g] u/]sf] 
tYofª\s 5 . s[lif k|wfg elgg] b]zdf ;d]t s[lifsf] pTkfbgsf] 
xfnsf] cj:yfsf ;DaGwdf uDeL/tfk"j{s ;f]Rg h?/L  
eO;s]sf] 5 . 

ljQLo If]qaf6 lghL If]qdf k|jflxt ePsf] shf{ s'n ufx{:Yo 
pTkfbgsf] xf/fxf/Ldf /xFbf;d]t pTkfbgdf x'g'kg]{ j[l4 x'g ;s]g . 
shf{sf] j[l4 / ufx{:Yo pTkfbgsf] cg'kft h'g ¿kdf x'g'kg]{ xf], 
;f] ePg . ;fdfGotof lghL If]qdf ePsf] shf{sf] j[l4n] cfly{s 
j[l4nfO{ ;xof]u ug]{ u5{ t/ tYofª\sn] ;f] tYonfO{ k"li6 ub}{g .

xfd|f] pkef]udf clws vr{ 5 eg] artsf] dfqf sd 5 . artsf] 
dfqfn] nufgLdf c;/ ub{5 . ;xL 7fpFdf ePsf] nufgLn] /f]huf/L 
l;h{gf / cfDbfgL a9fpF5 . cfDbfgLsf] s]xL lx:;f pkef]udf 
vr{ x'G5, pkef]uaf6 ar]sf] artn] yk nufgLsf] jftfj/0f tof/ 
ub{5 . 

csf]{tkm{ cfGtl/s pTkfbg j[l4 / /f]huf/L l;h{gf /fHosf] 
:jfefljs nIo x'G5 . cfGtl/s pTkfbgljgf cfoft k|lt:yfkg 
/ lgof{t k|jw{g ;Dej 5}g . /f]huf/L l;h{gfljgf o'jfnfO{ cj;/ 
lbg ;lsGgF . /f]huf/Lsf] l;h{gf geP o'jfnfO{ b]zleq /f]huf/L 
lbg ;lsGgF . nufgLsf nflu ljQLo If]qsf] ljsf; / lj:tf/ 
h?/L x'G5 . ljQLo kx'Frdf j[l4 gu/L pTkfbg / /f]huf/L l;h{gf 
x'g sl7g 5 . cem} klg hg;ª\Vofsf] 7'nf] tKsf ljQLo kx'Fraf6 
6f9} 5 . cf};tdf a}+s tyf ljlQo ;+:yfsf] Ps zfvfn] $%!$ 
hgfnfO{ ;]jf k|bfg ug"{kg]{ b]lvG5 .

Provincewise List of Banks and Financial Institutions Branches ( Asar, 2080)

S.No. Province Class 'A' Class 'B' Class 'C' Total Population Pop. Per Branch

1 Koshi            762           194               36                992     4,961,412                5,001 

2 Madhesh             578             82               51                711     6,114,600                8,600 

3 Bagmati          1,824           332             106             2,262     6,116,866                2,704 

4 Gandaki             601           190               37                828     2,466,427                2,979 

5 Lumbini             748           257               46             1,051     5,122,078                4,874 

6 Karnali             206             21                 3                230     1,688,412                7,341 

7 Sudur Paschim             330             52                 5                387     2,694,783                6,963 

 Grand Total          5,049        1,128             284             6,461   29,164,578                4,514 

Source: Nepal Rastra Bank  Retrieved from https://www.nrb.org.np/category/monthly-statistics/?department=bfr

Fiscal Year Number of 
Branches

Number of Deposit 
Accounts

Number of 
Loan Accounts

Mobile Banking 
Customers

Internet Banking 
Customers

Number of 
ATMs

Number of 
Debit Cards

2079/80 6,461 51,177,923 1,845,213 21,363,989 1,856,195 4,855 12,245,485 

Source: Nepal Rastra Bank  Retrieved from https://www.nrb.org.np/category/monthly-statistics/?department=bfr

s]G›Lo a}+sn] /fHon] k|fyldstf lbPsf If]qsf ;fy} pTkfbgd"ns If]qdf ;xof]u ug{ / /f]huf/L l;h{gfsf nflu lgb]{lzt shf{sf] Joj:yf 
u/L ljQLo ;|f]tsf] ;'lglZrttf u/]sf] x'G5 . g]kfndf s]G›Lo a}+sn] log} s'/fx¿sf] ;Daf]wgsf nflu ljleGg If]qdf shf{ nufgLsf nflu 
lgb]{lzt shf{sf] Joj:yf u/]sf] 5 .  …sÚ ju{sf a}+sx¿sf nflu lgDGffg";f/sf] lgb]{zg ul/Psf] 5 .

If]q @)*! c;f/ @)*@ c;f/ @)*# c;f/ @)*$ c;f/
s[lif If]q !! k|ltzt !@ k|ltzt !# k|ltzt !% k|ltzt
pmhf{ If]q ^=% k|ltzt & k|ltzt * k|ltzt !) k|ltzt
n3', 3/]n', ;fgf Pjd\ demf}nf pBd If]q !! k|ltzt !@ k|ltzt !# k|ltzt !% k|ltzt

s[lif, n3', 3/]n' tyf ;fgf pBd÷Joj;fo, pmhf{ / ko{6g If]qdf @)*$ c;f/ d;fGt;Dddf …vÚ ju{sf ljQLo ;+:yfn] s'n shf{ tyf 
;fk6sf] Go"gtd @) k|ltzt / …uÚ ju{sf ljQLo ;+:yfn] Go"gtd !% k|ltzt shf{ k|jfx ug'{kg]{ lgb]{zg ul/Psf] 5 .
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*d'Vo k|aGws, /fli6«o jfl0fHo a}+s ln= .

g]kfndf s[lif shf{sf] cj:yf, ;d:of  
/ ;'wf/sf pkfox¿

?

Cife e§/fO{*

/fli6«o hgu0fgf @)&* sf] k|ltj]bgdf !% b]lv  ^$ jif{ pd]/ 
;d"xsf] hg;ª\Vof ^%=@# k|ltzt /x]sf] 5 . Ps s/f]8 () 
nfveGbf w]/} ;ª\Vof of] pd]/ ;d"xdf 5 . of] pd]/ ;d"x pTkfbgsf  
nflu ;lqmo ;d"x xf] . To;}n] xfnsf] ;dodf hg;fª\lVos nfe 

g]kfnsf] ;an kIf xf] . b]zsf] s'n hg;ª\Vofsf] ^^ k|ltzt 
hg;ª\Vof s[lif k];fdf ;+nUg 5 . hg;ª\Vofsf] olt 7'nf] lx:;f  
s[lifdf ;+nUg eP klg s'n ufx{:Yo pTkfbgdf eg] s[lifsf] of]ubfg 
@% k|ltzteGbf sd 5 . 

ljj/0f 2074/752074/75 2075/76 2075/76 2076/77 2076/77 2077/782077/78 2078/792078/79 2079/80*2079/80*

cfwf/e"t d"Nodf s'n ufx{:Yo pTkfbg 
-k|rlnt d"Nodf_ ?= s/f]8df 301102 334248 342852 371493 421215 469649

cfwf/e"t d"Nodf s'n ufx{:Yo pTkfbg 
-l:y/ d"Nodf_ ?= s/f]8df 198265 210926 205815 215050 226357 231238

;|f]t M cfly{s ;j]{If0f – @)*), cy{ dGqfno .

If]q
s'n u|fx:Yo{ pTkfbgdf s[lif If]qsf] of]ubfg -k|ltztdf_

2074/75 2075/76 2076/77 2077/78 2078/79

s[lif !^=^) !^=!^ !^=%! !^=@( !%=^)
kz'kfng ^=%@ ^=$) ^=$@ ^=$) ^=@#
jg @=!@ !=(& !=*) !=&( !=^*
dT:okfng )=$) )=#( )=$# )=$@ )=$$
hDdf @%=^# @$=(@ @%=!^ @$=() @#=(%
;|f]tM Statistical Information on Nepalese Agriculture 2077/78, Government of Nepal Ministry of Agriculture & Livestock Development, Planning & 

Development Cooperation Coordination Division, Statistics and Analysis Section Singhdurbar, Kathmandu, Nepal 2022

cfly{s jif{ @)&(÷*) sf]  k|f/lDes tYofª\scg";f/ s'n 
ufx{:Yo pTkfbgdf s[lif If]qsf] of]ubfg @$=!@Ü /x]sf] 5 eg] 
pBf]udf !#=$%Ü / ;]jfdf ^@=$#Ü /x]sf] 5 . 

;lqmo pd]/ ;d"xleqsf] klg yk ;s[o hg;ª\Vofsf] 7'nf] lx:;f 
j}b]lzs /f]huf/L / cWoogsf nflu ljb]zdf 5 . /fli6«o hgu0fgf 
@)&* sf] k|ltj]bgcg";f/ sl/a @@ nfv hg;ª\Vof b]z aflx/ 
/x]sf] 5 . cl3Nnf] cfly{s jif{ j}b]lzs /f]huf/Ldf sl/a & nfv 
&% xhf/eGbf a9L ljb]lzPsf]] tYofª\s 5 . k|To]s jif{ cWoog 
/ j}b]lzs /f]huf/Ldf hfg] g]kfnLx¿sf] ;ª\Vof a9\b} 5 . g]kfndf 

v:sFbf] z}lIfs u'0f:t/, /f]huf/L / cj;/sf] cefj cflb sf/0fn] 
of] ;ª\Vof lbgfg"lbg a9\b} uO/x]sf] eGg] ul/G5 .

csf{]lt/ g]kfnsf] b'a{n kIf eg]sf] xfdL cfoftdf lge{/ 5f}F . 
;d'b|n] g5f]Psf] xfd|f]h:tf] b]zn] b}lgs pkef]Uo j:t'sf] cfoft 
s'n ufx{:Yo pTkfbgsf] sl/a !% k|ltzt /x]sf] 5 . j:t' cfoft–
lgof{tsf] cg'kft !):! h:tf] 5 . cyf{t\ ! ?k}ofsf] cfoftsf] 
sf/f]af/ x'Fbf !) k};fsf] dfq lgof{t ub{5f}F . clws cfoft / Go"g 
lgof{tn] ubf{ xfdL r/d Jofkf/ 3f6fsf] cj:yfdf 5f}F . g]kfndf 
cfoftsf] 7"nf] lx:;f vfBfGg cfoftsf] /x]sf] 5 . 

Rs in Million

FiscalYear(AD) 2016/172016/17 2017/182017/18 2018/192018/19 2019/202019/20 2020/212020/21 2021/222021/22 2022/232022/23

lgof{t 7304.91 8135.98 9710.95 9770.9 14112.41 20003.1 157140.69

cfoft 99011.32 124510.30 141853.50 119679.90 153983.70 192044.80 1611731.17

lgof{tMcfoft 1:13.6 1:15.3 1:14.6 1:12.3 1:10.9 1:09.6 1:10.25

Source: Nepal Rastra bank 2023
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SN
Description

Import value in 
million

% to Total 
Import

1 Food grains and Oilseed 80903.167 5.02
2 Dairy Products, Fish and 

Meat and Animals & 
Animal products 90613.553 5.62

3 Vegetables and its 
Products 32386.277 2.01

4 Fruits and Nuts 20563.134 1.28
5 Sugars and sugar 

confectionery 5028.466 0.31
6 Tobacco and manufactured 

tobacco substitutes 3558.438 0.22
7 Cotton 10278.834 0.64

Total 243331.868 15.10
Source: Ministry of Finance, 2023 retrieved from: https://www.
customs.gov.np/page/fts-fy-207980

sl/a b'O{ltxfO hg;ª\Vofsf] lx:;f s[lifdf lge{/ /x]sf] x'Fbf;d]t 
vfBfGg cefjsf sf/0f sl/a ? @=$) va{ /sd aflxl/g] u/]sf] 
tYofª\s 5 . s[lif k|wfg elgg] b]zdf ;d]t s[lifsf] pTkfbgsf] 
xfnsf] cj:yfsf ;DaGwdf uDeL/tfk"j{s ;f]Rg h?/L  
eO;s]sf] 5 . 

ljQLo If]qaf6 lghL If]qdf k|jflxt ePsf] shf{ s'n ufx{:Yo 
pTkfbgsf] xf/fxf/Ldf /xFbf;d]t pTkfbgdf x'g'kg]{ j[l4 x'g ;s]g . 
shf{sf] j[l4 / ufx{:Yo pTkfbgsf] cg'kft h'g ¿kdf x'g'kg]{ xf], 
;f] ePg . ;fdfGotof lghL If]qdf ePsf] shf{sf] j[l4n] cfly{s 
j[l4nfO{ ;xof]u ug]{ u5{ t/ tYofª\sn] ;f] tYonfO{ k"li6 ub}{g .

xfd|f] pkef]udf clws vr{ 5 eg] artsf] dfqf sd 5 . artsf] 
dfqfn] nufgLdf c;/ ub{5 . ;xL 7fpFdf ePsf] nufgLn] /f]huf/L 
l;h{gf / cfDbfgL a9fpF5 . cfDbfgLsf] s]xL lx:;f pkef]udf 
vr{ x'G5, pkef]uaf6 ar]sf] artn] yk nufgLsf] jftfj/0f tof/ 
ub{5 . 

csf]{tkm{ cfGtl/s pTkfbg j[l4 / /f]huf/L l;h{gf /fHosf] 
:jfefljs nIo x'G5 . cfGtl/s pTkfbgljgf cfoft k|lt:yfkg 
/ lgof{t k|jw{g ;Dej 5}g . /f]huf/L l;h{gfljgf o'jfnfO{ cj;/ 
lbg ;lsGgF . /f]huf/Lsf] l;h{gf geP o'jfnfO{ b]zleq /f]huf/L 
lbg ;lsGgF . nufgLsf nflu ljQLo If]qsf] ljsf; / lj:tf/ 
h?/L x'G5 . ljQLo kx'Frdf j[l4 gu/L pTkfbg / /f]huf/L l;h{gf 
x'g sl7g 5 . cem} klg hg;ª\Vofsf] 7'nf] tKsf ljQLo kx'Fraf6 
6f9} 5 . cf};tdf a}+s tyf ljlQo ;+:yfsf] Ps zfvfn] $%!$ 
hgfnfO{ ;]jf k|bfg ug"{kg]{ b]lvG5 .

Provincewise List of Banks and Financial Institutions Branches ( Asar, 2080)

S.No. Province Class 'A' Class 'B' Class 'C' Total Population Pop. Per Branch

1 Koshi            762           194               36                992     4,961,412                5,001 

2 Madhesh             578             82               51                711     6,114,600                8,600 

3 Bagmati          1,824           332             106             2,262     6,116,866                2,704 

4 Gandaki             601           190               37                828     2,466,427                2,979 

5 Lumbini             748           257               46             1,051     5,122,078                4,874 

6 Karnali             206             21                 3                230     1,688,412                7,341 

7 Sudur Paschim             330             52                 5                387     2,694,783                6,963 

 Grand Total          5,049        1,128             284             6,461   29,164,578                4,514 

Source: Nepal Rastra Bank  Retrieved from https://www.nrb.org.np/category/monthly-statistics/?department=bfr

Fiscal Year Number of 
Branches

Number of Deposit 
Accounts

Number of 
Loan Accounts

Mobile Banking 
Customers

Internet Banking 
Customers

Number of 
ATMs

Number of 
Debit Cards

2079/80 6,461 51,177,923 1,845,213 21,363,989 1,856,195 4,855 12,245,485 

Source: Nepal Rastra Bank  Retrieved from https://www.nrb.org.np/category/monthly-statistics/?department=bfr

s]G›Lo a}+sn] /fHon] k|fyldstf lbPsf If]qsf ;fy} pTkfbgd"ns If]qdf ;xof]u ug{ / /f]huf/L l;h{gfsf nflu lgb]{lzt shf{sf] Joj:yf 
u/L ljQLo ;|f]tsf] ;'lglZrttf u/]sf] x'G5 . g]kfndf s]G›Lo a}+sn] log} s'/fx¿sf] ;Daf]wgsf nflu ljleGg If]qdf shf{ nufgLsf nflu 
lgb]{lzt shf{sf] Joj:yf u/]sf] 5 .  …sÚ ju{sf a}+sx¿sf nflu lgDGffg";f/sf] lgb]{zg ul/Psf] 5 .

If]q @)*! c;f/ @)*@ c;f/ @)*# c;f/ @)*$ c;f/
s[lif If]q !! k|ltzt !@ k|ltzt !# k|ltzt !% k|ltzt
pmhf{ If]q ^=% k|ltzt & k|ltzt * k|ltzt !) k|ltzt
n3', 3/]n', ;fgf Pjd\ demf}nf pBd If]q !! k|ltzt !@ k|ltzt !# k|ltzt !% k|ltzt

s[lif, n3', 3/]n' tyf ;fgf pBd÷Joj;fo, pmhf{ / ko{6g If]qdf @)*$ c;f/ d;fGt;Dddf …vÚ ju{sf ljQLo ;+:yfn] s'n shf{ tyf 
;fk6sf] Go"gtd @) k|ltzt / …uÚ ju{sf ljQLo ;+:yfn] Go"gtd !% k|ltzt shf{ k|jfx ug'{kg]{ lgb]{zg ul/Psf] 5 .
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v ju{ u ju{
@)*! c;f/ !^ k|ltzt !! k|ltzt
@)*@ c;f/ !& k|ltzt !@ k|ltzt
@)*# c;f/ !* k|ltzt !# k|ltzt
@)*$ c;f/ @) k|ltzt !% k|ltzt

dlxnf, blnt, o'jf, ljb]zaf6 kmls{Psfx¿nfO{ :j/f]huf/ agfpg 
;fy} s[lif If]qdf nufgL j[l4 / shf{ lj:tf/sf nflu kl/of]hgf 
lwtf]df ;x'lnotk"0f{ shf{sf] Joj:yf ul/Psf] 5 . g]kfndf s[lifdf 
k|r'/ ;Defjgf 5 . v]tLof]Uo e"efusf] 7'nf] lx:;f cem} pkof]udf 
cfPsf] 5}g . jgsf] pTkfbgnfO{ 7f]; ¿kdf cfDbfgLsf] d'Vo 
;|f]tsf ¿kdf lng ;lsPsf] 5}g . xl/of] jg g]kfnsf] wg eGg] 
efio lj:tf/} la;]{sf 5f}F t/ jg g]kfnsf] jf:tljs ¿kdf wg xf] . 
ca jgnfO{ wg agfpg xfdLn] jgsf] pkof]usf] /0fgLlt agfpg 
l9nfO ug{' x'Gg . 

s[lifsf] xfnsf] cj:yf 

s[lif sd{ Jofj;flos aGg g;Sbf Jofj;flos ¿kdf s[lifsf] 
ljsf; x'g ;s]sf] 5}g . e"ld, >d,  k'FhL / pBdzLntf pTkfbgsf 
d'Vo ;fwg x'g\ . xfn cfP/ ;"rgf k|ljlw jf 6]Sgf]nf]hL;d]t 
pTkfbgsf ;xof]uL ;fwgdf yk ug]{ ul/G5 . oL ;a} pTkfbgsf 
;fwgsf] ;d"lrt kl/rfng u/]df s[lif g]kfndf /f]huf/Lsf] d'Vo 
If]q aGg] k|an ;Defjgf /x]sf] 5 . 

s[lifsf nflu e"ld dxŒjk"0f{ kIf xf] . e"ldsf] pknAwtfljgf s[lif 
sfo{ ;Dej 5}g . g]kfndf s[lifsf] Jofj;flosLs/0f gx'g'df e"ldsf] 
pknAwtf eP klg v08Ls/0fnfO{ bf]if lbg] ul/Psf] 5 . s[lifof]Uo 
e"lddf ;8s, l;FrfO nufotsf cToGt} cfjZos k"jf{wf/sf] 
cefj;d]t afws ag]sf 5g\ .

t/fO{sf e"efudf x'g] s6fg / 8'afgn] v]tLof]Uo e"efunfO{ ljgfz 
u/]sf] 5 . kxf8df af9L, klx/f]n] x/]s jiff{sf] ;dodf qflx 
qflx agfpFb} 7'nf] Iflt k'¥ofpg] u/]sf] 5 . kxf8 / lxdfnL e]udf 
s[lifof]Uo hldgsf] cefj /x]sf] 5 . t/fO{df jg hª\un / gbLsf] 
plrt lgoGq0f x'g g;Sbf s[lifof]Uo e"efudf ;d:of 5 . lnh 
sfg'gsf] ckof{Kttfn] ;d]t Jofj;flos s[lifsf nflu e"ldsf] 
pkof]udf ;d:of 5 .

hg;ª\Vofsf] 7'nf] lx:;f s[lifdf lge{/ 5, cfl>t 5 . t/ 
s[lif sfo{ o'jfx¿sf] /f]hfOdf k/]sf] 5}g . sfdbf/x¿sf] cefj 
5 . /f]huf/Lsf] ahf/df s[lif If]qdf cfsif{0f sd x'Fb} uO/x]sf] 
5 eg] ;]jf If]q klxnf] /f]hfOdf 5 . s[lif If]qdf tflnd k|fKt 
bIf hgzlQmsf] cefj /x]sf] 5 . ;/sf/sf] k|fyldstfsf] If]q /x] 
tfklg ;f]cg';f/ ah]6 ljlgof]hg / k"jf{wf/sf] lgdf{0f x'g ;s]sf] 
5}g . l5d]sL b]zx¿n] s[lif If]qdf lnPsf gLltx¿sf] cg';/0f u/L 
s[lif If]qdf hgzlQmnfO{ cfslif{t gu/fpg] xf] eg] >ldssf] r/d 
cefj yk x'g hfg] b]lvG5 . 

g]kfndf s[ifsx¿sf nflu cfjZos Ogk'6sf] cefj 5 . s[lifdf 
cfl>t hgtfn] k'FhL lgdf{0f ug{ ;ls/x]sf 5}gg\ . xfdLn] k/Dk/fut 
s[lif k];fnfO{ cfw'lgs tj/n] Jofj;flosLs/0f ug{ vf]lh/x]sf 
5f}F, h;sf nflu kof{Kt k'FhLsf] cfjZostf x'G5 . kF'hLsf nflu 
a}+ssf] C0f dxŒjk"0f{ /xG5 . :jk'FhL / a}+s C0fsf nflu s]xL 

k"j{ ;t{x¿ cjZo /xG5g\ . lwtf], :jnfut, Jofj;flos of]hgf / 
;DefJotf, sfg'gL k|s[ofx¿sf] kfngf x'g'kb{5 . sfg'gcg';f/ btf{ 
k|lqmof k"/f u/]sf kmd{, sDkgLx¿sf] h?/t kg]{ cj:yfdf ;f]sf] 
kl/kfngf x'g'kb{5  . 

JolQmdf s]xL u'0fx¿ hGdFb} cfPsf x'G5g\ . s]xL u'0fx¿ ljsf; 
ub}{ hfg] xf] . pBdzLntf o:tf] u'0f xf], h'g dflg;n] ljsf; 
ug{ dfq ;S5 . pBdzLntf hf]lvd jxg ug]{ Ifdtf;Fu ;d]t 
hf]l8G5 . hf]lvd jxg ug]{ Ifdtfn] gofF gofF s'/fx¿sf] k|of]usf] 
;Defjgf a9fpF5 . s]xL hf]lvdnfO{ x:tfGt/0f ug{ ;lsG5 eg] 
s]xLnfO{ ;lsGgF . x:tfGt/0f ug{ ;lsg] hf]lvddf pBdzLntf 
km:6fpF5 . ;f]sf nflu ladf e/kbf]{ dfWod xf] . ladfsf] ljsf;n] 
;d]t s[lifdf pBdzLntf / Joj;flosLs/0f ug{ d2t ub{5 . 

s[lifnfO{ b'lvof k];f eGg] ul/GYof] . xfn ljsl;t b]zdf s[lif 
k];fdf kof{Kt k|ljlwsf] k|of]u x'g yfn]sf] 5 . g]kfndf ;d]t 
k|ljlwdf cfwfl/t Jofj;flos s[lifsf] ;'?cft x'Fb} 5 . lxhf]sf 
lbgdf 7'nf] ;ª\Vofdf hgzlQmsf] cfjZos kg]{ s[lif sfo{df 
k|ljlwsf] k|of]un] Go"g hgzlQmn] g} clws pTkfbg ug{ ;lsG5 . 

s[lifsf] ;d:of 

sl7g e"–agf]6, ls;fgd}qL / sd nfutsf] s[lif k|ljlwsf] cefj, 
s[lif shf{sf af/]df 1fg tyf kx'Frsf] sdL, ;x/ / u|fdL0f If]qx¿lar 
;8ssf] cefj, cfsf;] kfgLdf lge{/tf, ;Lldt s[lif ahf/ / 
k/Dk/fut v]tL ug]{ cEof;x¿ g} s[lif If]qsf] ljsf;sf d'Vo 
r'gf}tLx¿sf ¿kdf nfdf] ;dob]lv rrf{df cfO/x]sf 5g\ . o;sf 
cltl/Qm Sjf/]G6fOgdf /x]sf] sd k|efjsfl/tfn] s[lif pTkfbgsf 
sRrf kbfy{x¿ h:t} lap, dn, afnL ;+/If0fsf /;fogx¿ cflb 
sd u"0f:t/sf] cfoftn] ubf{ pTkfbg tyf pTkfbsTjdf ck]Iffs[t 
j[l4 x"g ;s]sf] 5}g . csf]{tkm{ sfg"gsf] cefjn] ubf{ xfn;fn} 
ljsf; ePsf / cGo b]zx¿df k|dfl0ft eO;s]sf pkof]uL s[lif 
pTkfbgsf ;fwgx¿, afnL ;+/If0fsf /;fogx¿ cflbsf] cfoft 
ug{ ;lsPsf] 5}g . ;/sf/L lgsfodfkm{t vl/b x"g] s[lif pTkfbgsf 
sRrf kbfy{x¿sf] vl/bdf df}h"bf sfg"gadf]lhd vl/b ubf{ 
cg";/0f ug"{kg]{ k|lqmofn] ;d]t sd u"0f:t/sf ;fdu|Lx¿ vl/b x"g] 
;Defjgf x"G5 . s[lifof]Uo e"ldsf] v08Ls/0f tyf s[lif pTkfbg 
ug]{ sDkgLdf klg hUufsf] xbaGbL, lnhdf lnOg] hUufsf nflu 
kof{Kt sfg"gsf] cefj k|lt:kwL{ s[lif pTkfbgsf afws /x]sf 
5g\ . g]kfnL s[ifsx¿n] cfjZos ;fdu|L tyf sRrf kbfy{x¿ 
v"b|f d"Nodf vl/b ug"{kg]{ / cfˆgf ahf/of]Uo pTkfbgnfO{ yf]s 
d"Nodf laqmL ug{'kg]{ afWotfn] ubf{ s[lif Joj;fo lgs} sd gfkmf 
lbg] Joj;fodf /x]sf] 5 . log} ljljw ;d:ofx¿n] b]znfO{ sdhf]/ 
s[lif pTkfbsTjsf] cj:yfdf /fv]sf] 5 . lghL If]qsf] sdhf]/ 
;xeflutfsf ;fy} hnjfo' kl/jt{g / s[lif pTkfbgsf] dfudf 
cfpg] ptf/r9fjx¿ s[lif If]qsf] k|jw{gdf ?sfj6 Nofpg] cltl/Qm 
sf/sx¿ x'g\, h;n] o; If]qsf] j[l4nfO{ /f]Sb5g\ . oL r'gf}tLsf 
afah'b klg b]z lj:tf/} ahf/d'vL s[liftkm{ cl3 al9/x]sf] 5, 
h;nfO{ sfnf] afbndf /x]sf] rfFbLsf] 3]/fsf ¿kdf b]Vg ;lsG5 .

s[lif shf{sf] cj:yf 

g]kfn /fi6« a}+ssf] tYofª\scg";f/ @)*) c;f/ d;fGt;Dddf 
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***

^) xhf/eGbf a9L C0fLdf !=#% va{ ?k}ofF a}+s tyf ljQLo 
;+:yfdfkm{t ;x"lnot Aofhb/sf] s[lif shf{ nufgL eO/x]sf]] 
b]lvG5 . h;df :jLs[t shf{ ;Ldf !=^@ va{eGbf dfly x"g 

cfpF5 . ;du|df s[lif tyf jg k}bfjf/sf If]qdf a}+s tyf ljQLo 
;+:yfx¿n] cfˆgf] s'n shf{ nufgLsf] @# k|ltzteGbf a9L 
nufgL u/]sf 5g\ .

Statement of Loans and Advances of Banks & Financial Institutions (Aggregate of A,B and C Classes)

Sectorwise 
Mid-July  Rs in million

2020 2021 2022 2023  % To Total

Agricultural and Forest Related 189,981.19 273,900.75 336,186.98 369,626.80 7.57

Fishery Related 5,490.27 8,956.19 13,233.57 15,012.22 0.31

Agriculture, Forestry & Bevarage Production 
Related 563,969.11 686,582.06 733,900.39 782,535.67 16.04

Total in Agri Related Sector 761,461.57 971,461.99 1,085,345.94 1,169,202.70 23.92

  TOTAL Loan and Advances 3,266,011.89 4,172,746.89 4,709,039.26 4,879,850.64

Source: Nepal Rastra Bank 2080 retrieved from https://www.nrb.org.np/category/monthly-statistics/?department=bfr

;'wf/sf pkfox¿

s[lif If]qsf] cg';Gwfg / ljsf;df /fHosf lgsfox¿sf] 
yk k|efjsf/L e"ldsfsf] vfFrf] /x]sf] 5 . xfdLn] cGt/
f{li6«o:t/df ePsf cg';Gwfg / ljsf;sf cj;/x¿sf] pkof]udf 
l9nfO ug{'x'Gg . s[lifsf pTkfbgsf] Go"gtd d"No;lxt vl/bsf] 
e/kbf{]{ ;'lglZrttf cfhsf] cfjZostf xf] . s[lif pkhsf] 
k|zf]wgsf nflu /fHosf] tbf?stf h?/L 5 . pTkfbgsf nflu 
cfjZos j:t'x¿sf] ;dodf g} pknAwtf / ;f]df lgoldttf ;Fu} 
cGt/f{li6«o c;n cEof;x¿sf] cg';/0f ub{} hfg'kb{5 . /fHoaf6 
ls;fg / s[lif pBdLx¿nfO{ pTkfbgsf ;fwgdf ;xh / ;'ne 
kx'Frsf] ;'lglZrttf ljgf o; If]qsf] ljsf; x'Fb}g . ;fy} /fHosf] 
Ifdtfcg';f/ cg'bfgsf] Joj:yf ePdf nfut k|lt:kwL{ x'g ;S5 . 
s[lif If]qdf cj}w cfoft–lgo{ft;Fu} cg'bfgsf] b'?kof]u;d]t /f]Sg' 
h?/L 5 . 

l5d]sL /fi6«x¿n] s[lif If]qdf lbPsf ;]jf, ;'ljwf, cg'bfg cflbsf 
sf/0f ;:tf] d"Nodf pTkfbg ug{] x'Fbf xfd|f pTkfbg nfut k|lt:kw{L{ 
x'g ;s]sf 5}gg\ . s[lif pkhdf Go"g eG;f/ / v'nf l;dfgfsf 
sf/0f ;d]t xfd|f pTkfbg nfut k|lt:kw{L x'g'kb{5 .  gq  ahf/ 
kfpg] ;Defjgf /xFb}g . ctM nfut Go"g gx'g] xf] eg] ahf/sf] 
;d:of;d]t x'g] b]lvPsfn] pTkfbg nfut sd u/L k|lt:kw{L{ 

agfpg h?/L 5 . ;f]sf] nflu s[lif If]qsf] ljsf;df tLg} txsf 
;/sf/sf] e"ldsf a9fpg' h?/L 5 . ;fy} ;/sf/L lgsfox¿df 
b/aGbLcg';f/sf sd{rf/L Joj:yf u/L cg's"n k|ljlwsf] k|of]u 
ub}{ ls;fgsf ;d:ofx¿ ;dodf g} ;Daf]wg u/L ;dfwfg ug{ 
;s] s[lifdf cfw'lgsLs/0f ;Dej 5 . ;/sf/n] o; If]qdf yk 
;xhLs/0f ub}{ o'jfx¿sf] cfsif{0f a9fP/ o;nfO{ /f]huf/Lsf] 
d'Vo If]q agfpg'kb{5 .

cGTodf, s[lif k|wfg b]z elgP tfklg vfBfGg / s[lif pkhdf /x]sf] 
k/lge{/tf cGTo ug{ ;a}sf] ;fd"lxs k|of; h?/L 5 . ;'wf/sf 
If]qx¿ w]/} 5g\ . Ps kIf jf lgsfon] csf]{ kIf jf lgsfonfO{ ufnL 
u/]/ ;d:of ;dfwfg x'Fb}g . tLg} txsf ;/sf/n] s[lifnfO{ pRr 
k|fyldstf lbP/ vfBfGgdf cfTdlge{/ aGg]tkm{ cufl8 a9\g' h?/L 
5 . /f]huf/L ;[hgf, ul/aL Go"gLs/0fsf ;fy} hnjfo' cg's"ng / 
vfB ;'/Iffsf nflu ;d]t s[lif If]qsf] ljsf; ckl/xfo{ 5 . xl/t 
ljQ -Green Financing_ sfa{g Jofkf/ / hnjfo' kl/jt{gsf 
cGt/f{li6«o d'2fx¿af6 ;d]t nfe lng] cj;/af6 xfdL r'Sg' 
x'Gg . hgzlQmsf] ljsf;, s[lifsf input x¿sf] ;xh pknAwtf, 
;xh ljQLo kx'Fr, ;/sf/sf] :ki6 gLlt, v'nf l;dfgfsf] lgodg, 
cg';Gwfg, ljsf;df hf]8 lbg ;s] g]kfndf s[lif /f]huf/L / 
cfDbfgLsf] e/kbf]{ ;|f]t aGb} cfTdlge{/ cy{tGqsf] cfwf/ aGg 
;S5 .
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v ju{ u ju{
@)*! c;f/ !^ k|ltzt !! k|ltzt
@)*@ c;f/ !& k|ltzt !@ k|ltzt
@)*# c;f/ !* k|ltzt !# k|ltzt
@)*$ c;f/ @) k|ltzt !% k|ltzt

dlxnf, blnt, o'jf, ljb]zaf6 kmls{Psfx¿nfO{ :j/f]huf/ agfpg 
;fy} s[lif If]qdf nufgL j[l4 / shf{ lj:tf/sf nflu kl/of]hgf 
lwtf]df ;x'lnotk"0f{ shf{sf] Joj:yf ul/Psf] 5 . g]kfndf s[lifdf 
k|r'/ ;Defjgf 5 . v]tLof]Uo e"efusf] 7'nf] lx:;f cem} pkof]udf 
cfPsf] 5}g . jgsf] pTkfbgnfO{ 7f]; ¿kdf cfDbfgLsf] d'Vo 
;|f]tsf ¿kdf lng ;lsPsf] 5}g . xl/of] jg g]kfnsf] wg eGg] 
efio lj:tf/} la;]{sf 5f}F t/ jg g]kfnsf] jf:tljs ¿kdf wg xf] . 
ca jgnfO{ wg agfpg xfdLn] jgsf] pkof]usf] /0fgLlt agfpg 
l9nfO ug{' x'Gg . 

s[lifsf] xfnsf] cj:yf 

s[lif sd{ Jofj;flos aGg g;Sbf Jofj;flos ¿kdf s[lifsf] 
ljsf; x'g ;s]sf] 5}g . e"ld, >d,  k'FhL / pBdzLntf pTkfbgsf 
d'Vo ;fwg x'g\ . xfn cfP/ ;"rgf k|ljlw jf 6]Sgf]nf]hL;d]t 
pTkfbgsf ;xof]uL ;fwgdf yk ug]{ ul/G5 . oL ;a} pTkfbgsf 
;fwgsf] ;d"lrt kl/rfng u/]df s[lif g]kfndf /f]huf/Lsf] d'Vo 
If]q aGg] k|an ;Defjgf /x]sf] 5 . 

s[lifsf nflu e"ld dxŒjk"0f{ kIf xf] . e"ldsf] pknAwtfljgf s[lif 
sfo{ ;Dej 5}g . g]kfndf s[lifsf] Jofj;flosLs/0f gx'g'df e"ldsf] 
pknAwtf eP klg v08Ls/0fnfO{ bf]if lbg] ul/Psf] 5 . s[lifof]Uo 
e"lddf ;8s, l;FrfO nufotsf cToGt} cfjZos k"jf{wf/sf] 
cefj;d]t afws ag]sf 5g\ .

t/fO{sf e"efudf x'g] s6fg / 8'afgn] v]tLof]Uo e"efunfO{ ljgfz 
u/]sf] 5 . kxf8df af9L, klx/f]n] x/]s jiff{sf] ;dodf qflx 
qflx agfpFb} 7'nf] Iflt k'¥ofpg] u/]sf] 5 . kxf8 / lxdfnL e]udf 
s[lifof]Uo hldgsf] cefj /x]sf] 5 . t/fO{df jg hª\un / gbLsf] 
plrt lgoGq0f x'g g;Sbf s[lifof]Uo e"efudf ;d:of 5 . lnh 
sfg'gsf] ckof{Kttfn] ;d]t Jofj;flos s[lifsf nflu e"ldsf] 
pkof]udf ;d:of 5 .

hg;ª\Vofsf] 7'nf] lx:;f s[lifdf lge{/ 5, cfl>t 5 . t/ 
s[lif sfo{ o'jfx¿sf] /f]hfOdf k/]sf] 5}g . sfdbf/x¿sf] cefj 
5 . /f]huf/Lsf] ahf/df s[lif If]qdf cfsif{0f sd x'Fb} uO/x]sf] 
5 eg] ;]jf If]q klxnf] /f]hfOdf 5 . s[lif If]qdf tflnd k|fKt 
bIf hgzlQmsf] cefj /x]sf] 5 . ;/sf/sf] k|fyldstfsf] If]q /x] 
tfklg ;f]cg';f/ ah]6 ljlgof]hg / k"jf{wf/sf] lgdf{0f x'g ;s]sf] 
5}g . l5d]sL b]zx¿n] s[lif If]qdf lnPsf gLltx¿sf] cg';/0f u/L 
s[lif If]qdf hgzlQmnfO{ cfslif{t gu/fpg] xf] eg] >ldssf] r/d 
cefj yk x'g hfg] b]lvG5 . 

g]kfndf s[ifsx¿sf nflu cfjZos Ogk'6sf] cefj 5 . s[lifdf 
cfl>t hgtfn] k'FhL lgdf{0f ug{ ;ls/x]sf 5}gg\ . xfdLn] k/Dk/fut 
s[lif k];fnfO{ cfw'lgs tj/n] Jofj;flosLs/0f ug{ vf]lh/x]sf 
5f}F, h;sf nflu kof{Kt k'FhLsf] cfjZostf x'G5 . kF'hLsf nflu 
a}+ssf] C0f dxŒjk"0f{ /xG5 . :jk'FhL / a}+s C0fsf nflu s]xL 

k"j{ ;t{x¿ cjZo /xG5g\ . lwtf], :jnfut, Jofj;flos of]hgf / 
;DefJotf, sfg'gL k|s[ofx¿sf] kfngf x'g'kb{5 . sfg'gcg';f/ btf{ 
k|lqmof k"/f u/]sf kmd{, sDkgLx¿sf] h?/t kg]{ cj:yfdf ;f]sf] 
kl/kfngf x'g'kb{5  . 

JolQmdf s]xL u'0fx¿ hGdFb} cfPsf x'G5g\ . s]xL u'0fx¿ ljsf; 
ub}{ hfg] xf] . pBdzLntf o:tf] u'0f xf], h'g dflg;n] ljsf; 
ug{ dfq ;S5 . pBdzLntf hf]lvd jxg ug]{ Ifdtf;Fu ;d]t 
hf]l8G5 . hf]lvd jxg ug]{ Ifdtfn] gofF gofF s'/fx¿sf] k|of]usf] 
;Defjgf a9fpF5 . s]xL hf]lvdnfO{ x:tfGt/0f ug{ ;lsG5 eg] 
s]xLnfO{ ;lsGgF . x:tfGt/0f ug{ ;lsg] hf]lvddf pBdzLntf 
km:6fpF5 . ;f]sf nflu ladf e/kbf]{ dfWod xf] . ladfsf] ljsf;n] 
;d]t s[lifdf pBdzLntf / Joj;flosLs/0f ug{ d2t ub{5 . 

s[lifnfO{ b'lvof k];f eGg] ul/GYof] . xfn ljsl;t b]zdf s[lif 
k];fdf kof{Kt k|ljlwsf] k|of]u x'g yfn]sf] 5 . g]kfndf ;d]t 
k|ljlwdf cfwfl/t Jofj;flos s[lifsf] ;'?cft x'Fb} 5 . lxhf]sf 
lbgdf 7'nf] ;ª\Vofdf hgzlQmsf] cfjZos kg]{ s[lif sfo{df 
k|ljlwsf] k|of]un] Go"g hgzlQmn] g} clws pTkfbg ug{ ;lsG5 . 

s[lifsf] ;d:of 

sl7g e"–agf]6, ls;fgd}qL / sd nfutsf] s[lif k|ljlwsf] cefj, 
s[lif shf{sf af/]df 1fg tyf kx'Frsf] sdL, ;x/ / u|fdL0f If]qx¿lar 
;8ssf] cefj, cfsf;] kfgLdf lge{/tf, ;Lldt s[lif ahf/ / 
k/Dk/fut v]tL ug]{ cEof;x¿ g} s[lif If]qsf] ljsf;sf d'Vo 
r'gf}tLx¿sf ¿kdf nfdf] ;dob]lv rrf{df cfO/x]sf 5g\ . o;sf 
cltl/Qm Sjf/]G6fOgdf /x]sf] sd k|efjsfl/tfn] s[lif pTkfbgsf 
sRrf kbfy{x¿ h:t} lap, dn, afnL ;+/If0fsf /;fogx¿ cflb 
sd u"0f:t/sf] cfoftn] ubf{ pTkfbg tyf pTkfbsTjdf ck]Iffs[t 
j[l4 x"g ;s]sf] 5}g . csf]{tkm{ sfg"gsf] cefjn] ubf{ xfn;fn} 
ljsf; ePsf / cGo b]zx¿df k|dfl0ft eO;s]sf pkof]uL s[lif 
pTkfbgsf ;fwgx¿, afnL ;+/If0fsf /;fogx¿ cflbsf] cfoft 
ug{ ;lsPsf] 5}g . ;/sf/L lgsfodfkm{t vl/b x"g] s[lif pTkfbgsf 
sRrf kbfy{x¿sf] vl/bdf df}h"bf sfg"gadf]lhd vl/b ubf{ 
cg";/0f ug"{kg]{ k|lqmofn] ;d]t sd u"0f:t/sf ;fdu|Lx¿ vl/b x"g] 
;Defjgf x"G5 . s[lifof]Uo e"ldsf] v08Ls/0f tyf s[lif pTkfbg 
ug]{ sDkgLdf klg hUufsf] xbaGbL, lnhdf lnOg] hUufsf nflu 
kof{Kt sfg"gsf] cefj k|lt:kwL{ s[lif pTkfbgsf afws /x]sf 
5g\ . g]kfnL s[ifsx¿n] cfjZos ;fdu|L tyf sRrf kbfy{x¿ 
v"b|f d"Nodf vl/b ug"{kg]{ / cfˆgf ahf/of]Uo pTkfbgnfO{ yf]s 
d"Nodf laqmL ug{'kg]{ afWotfn] ubf{ s[lif Joj;fo lgs} sd gfkmf 
lbg] Joj;fodf /x]sf] 5 . log} ljljw ;d:ofx¿n] b]znfO{ sdhf]/ 
s[lif pTkfbsTjsf] cj:yfdf /fv]sf] 5 . lghL If]qsf] sdhf]/ 
;xeflutfsf ;fy} hnjfo' kl/jt{g / s[lif pTkfbgsf] dfudf 
cfpg] ptf/r9fjx¿ s[lif If]qsf] k|jw{gdf ?sfj6 Nofpg] cltl/Qm 
sf/sx¿ x'g\, h;n] o; If]qsf] j[l4nfO{ /f]Sb5g\ . oL r'gf}tLsf 
afah'b klg b]z lj:tf/} ahf/d'vL s[liftkm{ cl3 al9/x]sf] 5, 
h;nfO{ sfnf] afbndf /x]sf] rfFbLsf] 3]/fsf ¿kdf b]Vg ;lsG5 .

s[lif shf{sf] cj:yf 

g]kfn /fi6« a}+ssf] tYofª\scg";f/ @)*) c;f/ d;fGt;Dddf 
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***

^) xhf/eGbf a9L C0fLdf !=#% va{ ?k}ofF a}+s tyf ljQLo 
;+:yfdfkm{t ;x"lnot Aofhb/sf] s[lif shf{ nufgL eO/x]sf]] 
b]lvG5 . h;df :jLs[t shf{ ;Ldf !=^@ va{eGbf dfly x"g 

cfpF5 . ;du|df s[lif tyf jg k}bfjf/sf If]qdf a}+s tyf ljQLo 
;+:yfx¿n] cfˆgf] s'n shf{ nufgLsf] @# k|ltzteGbf a9L 
nufgL u/]sf 5g\ .

Statement of Loans and Advances of Banks & Financial Institutions (Aggregate of A,B and C Classes)

Sectorwise 
Mid-July  Rs in million

2020 2021 2022 2023  % To Total

Agricultural and Forest Related 189,981.19 273,900.75 336,186.98 369,626.80 7.57

Fishery Related 5,490.27 8,956.19 13,233.57 15,012.22 0.31

Agriculture, Forestry & Bevarage Production 
Related 563,969.11 686,582.06 733,900.39 782,535.67 16.04

Total in Agri Related Sector 761,461.57 971,461.99 1,085,345.94 1,169,202.70 23.92

  TOTAL Loan and Advances 3,266,011.89 4,172,746.89 4,709,039.26 4,879,850.64

Source: Nepal Rastra Bank 2080 retrieved from https://www.nrb.org.np/category/monthly-statistics/?department=bfr

;'wf/sf pkfox¿

s[lif If]qsf] cg';Gwfg / ljsf;df /fHosf lgsfox¿sf] 
yk k|efjsf/L e"ldsfsf] vfFrf] /x]sf] 5 . xfdLn] cGt/
f{li6«o:t/df ePsf cg';Gwfg / ljsf;sf cj;/x¿sf] pkof]udf 
l9nfO ug{'x'Gg . s[lifsf pTkfbgsf] Go"gtd d"No;lxt vl/bsf] 
e/kbf{]{ ;'lglZrttf cfhsf] cfjZostf xf] . s[lif pkhsf] 
k|zf]wgsf nflu /fHosf] tbf?stf h?/L 5 . pTkfbgsf nflu 
cfjZos j:t'x¿sf] ;dodf g} pknAwtf / ;f]df lgoldttf ;Fu} 
cGt/f{li6«o c;n cEof;x¿sf] cg';/0f ub{} hfg'kb{5 . /fHoaf6 
ls;fg / s[lif pBdLx¿nfO{ pTkfbgsf ;fwgdf ;xh / ;'ne 
kx'Frsf] ;'lglZrttf ljgf o; If]qsf] ljsf; x'Fb}g . ;fy} /fHosf] 
Ifdtfcg';f/ cg'bfgsf] Joj:yf ePdf nfut k|lt:kwL{ x'g ;S5 . 
s[lif If]qdf cj}w cfoft–lgo{ft;Fu} cg'bfgsf] b'?kof]u;d]t /f]Sg' 
h?/L 5 . 

l5d]sL /fi6«x¿n] s[lif If]qdf lbPsf ;]jf, ;'ljwf, cg'bfg cflbsf 
sf/0f ;:tf] d"Nodf pTkfbg ug{] x'Fbf xfd|f pTkfbg nfut k|lt:kw{L{ 
x'g ;s]sf 5}gg\ . s[lif pkhdf Go"g eG;f/ / v'nf l;dfgfsf 
sf/0f ;d]t xfd|f pTkfbg nfut k|lt:kw{L x'g'kb{5 .  gq  ahf/ 
kfpg] ;Defjgf /xFb}g . ctM nfut Go"g gx'g] xf] eg] ahf/sf] 
;d:of;d]t x'g] b]lvPsfn] pTkfbg nfut sd u/L k|lt:kw{L{ 

agfpg h?/L 5 . ;f]sf] nflu s[lif If]qsf] ljsf;df tLg} txsf 
;/sf/sf] e"ldsf a9fpg' h?/L 5 . ;fy} ;/sf/L lgsfox¿df 
b/aGbLcg';f/sf sd{rf/L Joj:yf u/L cg's"n k|ljlwsf] k|of]u 
ub}{ ls;fgsf ;d:ofx¿ ;dodf g} ;Daf]wg u/L ;dfwfg ug{ 
;s] s[lifdf cfw'lgsLs/0f ;Dej 5 . ;/sf/n] o; If]qdf yk 
;xhLs/0f ub}{ o'jfx¿sf] cfsif{0f a9fP/ o;nfO{ /f]huf/Lsf] 
d'Vo If]q agfpg'kb{5 .

cGTodf, s[lif k|wfg b]z elgP tfklg vfBfGg / s[lif pkhdf /x]sf] 
k/lge{/tf cGTo ug{ ;a}sf] ;fd"lxs k|of; h?/L 5 . ;'wf/sf 
If]qx¿ w]/} 5g\ . Ps kIf jf lgsfon] csf]{ kIf jf lgsfonfO{ ufnL 
u/]/ ;d:of ;dfwfg x'Fb}g . tLg} txsf ;/sf/n] s[lifnfO{ pRr 
k|fyldstf lbP/ vfBfGgdf cfTdlge{/ aGg]tkm{ cufl8 a9\g' h?/L 
5 . /f]huf/L ;[hgf, ul/aL Go"gLs/0fsf ;fy} hnjfo' cg's"ng / 
vfB ;'/Iffsf nflu ;d]t s[lif If]qsf] ljsf; ckl/xfo{ 5 . xl/t 
ljQ -Green Financing_ sfa{g Jofkf/ / hnjfo' kl/jt{gsf 
cGt/f{li6«o d'2fx¿af6 ;d]t nfe lng] cj;/af6 xfdL r'Sg' 
x'Gg . hgzlQmsf] ljsf;, s[lifsf input x¿sf] ;xh pknAwtf, 
;xh ljQLo kx'Fr, ;/sf/sf] :ki6 gLlt, v'nf l;dfgfsf] lgodg, 
cg';Gwfg, ljsf;df hf]8 lbg ;s] g]kfndf s[lif /f]huf/L / 
cfDbfgLsf] e/kbf]{ ;|f]t aGb} cfTdlge{/ cy{tGqsf] cfwf/ aGg 
;S5 .
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*d'Vo k|aGws, g]kfn a}+s ln= .

pTs[i6 sfo{ ;+:s[lt / pRr  
sd{rf/L pTkfbsTj

?

ch'{gaxfb'/ sF8]n*

k[i7e"ld

sd{rf/L Jojxf/, g]t[Tj cEof;, sfo{:yn jftfj/0f Pjd\ ;'ljwfx¿ 
/ ;+:yfut gLltx¿n] ;fd"lxs ¿kdf sd{rf/Lx¿df kg]{ c;/nfO{ g} 
sfo{ ;+:s[lt elgG5 . sfo{ ;+:s[ltnfO{ ;sf/fTds Pjd\ gsf/fTds 
¿kdf dfkg ug]{ ul/G5 . xfdL ;a}n] sfo{ ;+:s[ltsf af/]df w]/} 
;'g]sf 5f}F / s'g} klg ;ª\u7gsf] ;kmntfsf] jqm/]vfnfO{ ;xL 
cfsf/ lbg] o;sf] Ifdtfsf af/]df klg a'em]s} 5f}F t/ s] xfdLn] 
cfˆgf] sfo{:ynsf] sfo{ ;+:s[ltsf af/]df ljz]if ¿kdf Wofg 
lbPsf 5f}F t < sfo{ ;+:s[lt t b}lgs ¿kdf JoQm eO/x]s} x'G5 . 
pRr Joj:yfksx¿, ljefuLo k|d'vx¿, cu|:yfgdf vl6P/ sfo{ 
ug]{ sd{rf/Lx¿, sfof{no ;xof]uLx¿sf s[ofsnfkåf/f of] x/]s 
lbg k|efljt eO/x]s} x'G5 . sfo{ ;+:s[lt Ps cd"t{ wf/0ff xf] t/ 
o;n] sd{rf/Lx¿sf] / ;]jfu|fxLx¿sf] cg'ejdf dxŒjk"0f{ e"ldsf 
v]ln/x]sf] x'G5 . a}+sdf sd{rf/L egf{ k|0ffnL w]/} ;'b[9 Pjd\ ;zQm 
5 / a|fG8sf] gfd, nf]uf] klg w]/} g} cfslif{t 5, h;n] bIf Pjd\ 
s'zn k|ltefx¿nfO{ a}+sdf cfslif{t t ug{ ;Sb5 t/ a}+sdf /x]sf] 
sfo{ ;+:s[ltn] tL gjcfuGt's k|ltefx¿nfO{ l6sfO/fVg ;Sb5 of 
;Sb}g eGg] k|Zg plQs} dxŒjk"0f{ 5 . c;n sfo{ ;+:s[lt ePsf] 
;+:yfdf sd{rf/Lx¿sf] cfsif{0f, pgLx¿sf] of]ubfg, ckgTj a9L 
x'G5 / o;n] cGttf]uTjf sd{rf/Lsf] pTkfbsTjdf 6]jf k'¥ofO/x]sf] 
x'G5 . 

s'g} klg ;ª\u7gdf ljleGg ;|f]tx¿dWo dfgj;|f]t g} ;a}eGbf 
dxŒjk"0f{ ;|f]t xf] . ef}lts, cfly{s / ;"rgfsf ;|f]tx¿sf] ;xL 
;b'kof]u u/L pTkfbsTj clej[l4 ug]{ lhDd]jf/L sd{rf/Lsf] 
xf] . To;}n] sd{rf/Lx¿nfO{ g} ;ª\u7gsf ;a}eGbf d"Nojfg\ ;DklQ 
dflgG5 . bIf, l;ko'Qm, Odfgbf/, nugzLn / lhDd]jf/ sd{rf/Lsf] 
af]njfnf ePdf Tof] ;ª\u7gsf nflu j/bfg x'g ;Sb5 . a}+ssf] 
cfly{s ;d[l4sf] d"n cfwf/ g} sd{rf/Lsf] pTkfbsTj xf] . 
sd{rf/Lsf] pTkfbsTj pRr ePdf a}+ssf ;Dk"0f{ ;/f]sf/jfnfx¿sf] 
cfly{s sNof0f clej[l4 x'g] s'/fsf] lglZrttf x'G5 . sd{rf/Lsf] 
pTkfbsTj sd ePdf a}+ssf] k|lt:kwL{ Ifdtf sd x'g uO{ cfly{s 
;d[l4df gsf/fTds k|efj kb{5 . To;}n] a}+sx¿ s;/L sd{rf/Lsf] 
pTkfbsTj clej[l4 ug{ ;lsG5 eGg] ljifodf gLlt /0fgLlt th'{df 
u/L ;f]lx cg';f/ sfo{ ul//x]sf x'G5g\ . sd{rf/Lsf] pTkfbsTjnfO{ 
k|efj kfg]{ y'k|} sf/0fx¿ x'g ;Sb5g\, tfklg ;a}eGbf dxTjk"0f{ 
sf/0f sfo{ ;+:s[ltnfO{ g} dflgG5 .

sd{rf/L pTkfbsTj sd x'gfsf sf/0fx¿ 

!=  sdhf]/ sfo{ ;+:s[lt

 ;/sf/L a}+sx¿sf] sfo{:ynsf] ;du| cj:yf x]bf{ sfo{ 
;+:s[ltdf lgs} g} sdhf]/Lx¿ /x]sf] b]lvG5 . lkmtnf] gLlt 

lgod, Jofj;flos tyf b"/bzL{ g]t[Tjsf] cefj, ;Lldt 
;Nnfx ;'emfj, :ki6 lgb]{zg gx'g', Jofj;flos ;f]rsf] cefj, 
;dosf] a]jf:tf ug'{, lhDd]jf/L af]wsf] cefj, k|efjsf/L 
k'/:sf/ / b08 k|0ffnLsf] cefjsf sf/0f sfo{ ;+:s[lt 
:vlnt x'Fb} uPsf] b]lvG5 . sfo{ jftfj/0f ljzfSt ePdf 
o;n] sd{rf/Lx¿nfO{ lgs} ylst, sdhf]/ ;fy} cg'Tk|]l/t 
agfpFb5 . 

sdhf]/ sfo{ ;+:s[ltsf kl/rfosx¿

 y sd{rf/Lx¿df sf]/ Eofn' kl/eflift gx'g',
 y Joj:yfks tyf g]t[Tjn] sf]/ Eofn' cg';/0f gug'{,
 y sfof{noleq cgfjZos / gsf/fTds s'/fsfgL tyf 

6Lsfl6Kk0fLx¿ x'g',
 y a+}sdf sd{rf/Lx¿sf] jlxu{dg w]/} x'g',
 y sd{rf/Lx¿sf lardf c:j:y k|lt:kwf{ pRr x'g',
 y sfof{nodf sd{rf/L l9nf pkl:yt x'g' jf k|foM cg'kl:yt 

/xg',
 y nGr a|]s glng' jf tf]lsPsf] ;doeGbf w]/} ;do nGr a|]sdf 

vlr{g',
 y sd{rf/Lx¿df kof{Kt k|z+;f, k'/:sf/ ;Ddfgsf] Joj:yf gx'g',
 y sd{rf/Låf/f a}+ssf] gsf/fTds kIfsf] xNnf ug'{ jf ljleGg 

dfWodåf/f gsf/fTds 6Lsfl6Kk0fL ug'{,
 y a+}ssf] g]t[Tj nufot pRr Joj:yfkssf] gsf/fTds l6Kk0fL 

ub{} lxF8\g',
 y sfof{nosf uf]Ko sfuhft Pjd\ ;"rgf cglws[t ¿kdf 

hfgsf/L u/fpg' jf kx'Frdf k'¥ofpg',
 y ljleGg tflnd, uf]i7L, a}7sx¿df pkl:yt g} gx'g', pkl:yt 

eP klg cfˆgf] /fo, ;Nnfx, ljrf/ JoQm gug'{ jf gsf/fTds 
z}nLdf dfq k|:t't x'g',
 y a}+sn] ;do ;dodf hf/L ug{] gLlt, lgod, cfrf/;+lxtf, 

lgodfjnL nufot ljleGg kl/kqx¿sf] kl/sNkgf gul/g',
 y a}+sn] ug{] lg0f{ox¿df ckgTjsf] efjgf g/fVg',
 y pkNnf] bhf{sf Joj:yfksx¿df ;w}Fel/ gtd:ts x'g] t/ 

cfkm"eGbf tNnf] txsf sd{rf/Lx¿k|lt k|foM lgd{d z}nLdf 
k|:t't x'g] k|j[lQ,
 y lgwf{l/t ;doleq sfo{;Dkfbg gug{',
 y ;ª\u7gsf] ;fwg ;|f]tsf] ;xL ;b'kof]u gug{] t/ b'?kof]usf 

nflu cu|;/ x'g',
 y ljleGg cfwf/df sd{rf/Lx¿lar u|'lkhd v8f ug{',
 y sfof{non] tf]s]sf] ;do cfˆgf] JolQmut k|of]hgdf nufpg',
 y sfo{;DkfbgeGbf a9L kbdf hf]8 lbg',
 y Joj:yfksn] ljleGg cfu|x k"jf{u|xsf cfwf/df lg0f{o lng',
 y cfk"mn] ;Dxfn]sf] ljefu tyf sfof{nosf] eGbf k|lt:kwL{ 
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sd{rf/Lx¿sf] sfo{;Dkfbgdf ;"Id cWoog ul//xg',
 y of]Uotf / IfdtfeGbf cGo cfwf/df kbf]Gglt ul/g', 
 y sd{rf/L ;ª\u7gx¿sf] ;b:otfsf cf8df tf]lsPsf] 

lhDd]jf/Lk|lt a]jf:tf ug{] . ;dy{g, ;xsfo{eGbf klg h'g;'s} 
sfo{sf] lj/f]w / lgGbf ug{' .
 y a}+ssf sd{rf/Lx¿n] JolQmut cfly{s nfedf Wofg s]lGb|t 

ug'{, 
 y sd{rf/Lx¿df hflu/] dfgl;stf xfaL x'g] / hf]lvdaf6 klG5g 

vf]Hg] k|j[lQ,
 y /fhgLlts bafa ;fy} sd{rf/L ;ª\u7gaf6 bafa l;h{gf u/L 

cg's"n 7fpFdf ;?jf u/fpg', 
 y Joj:yfkgåf/f sd{rf/Lx¿sf] dgf]an tyf pTk|]/0ff clej[l4 

ug{ 7f]if kxn gul/g',
 y Gfftfjfb, s[kfjfbnfO{ k|>o lbOg', 
 y sd{rf/Lsf] JolQmut hLjgsf] ;Ddfg gug'{,
 y j[lQ ljsf;sf cj;/x¿df sdL,
 y ljleGg dfWodåf/f sd{rf/LnfO{ lg?T;flxt ug'{, 
 y sdhf]/ ;~rf/ k|0ffnL / ckf/blz{tf,
 y sd{rf/Lsf] sdhf]/ dgf]an Pjd\ ;f]r .

s'g} klg sfof{nodf dfly plNnlvt ;ª\s]tx¿ pTkGg x'Fb} uPdf 
sfo{ ;+:s[ltdf k|lts"n k|efj kb{5 / o;n] ;du|df sd{rf/Ldf 
pTkfbsTj sd ug{ dxŒjk"0f{ e"ldsf lgjf{x ub{5 . t;y{, sfof{no 
k|d'v tyf g]t[Tjn] ;dod} tL ;ª\s]tx¿sf] klxrfg u/L ;dfwfgtkm{ 
pGd'v x''g'kb{5 . ;/sf/L a}+sx¿df sd{rf/L pTkfbsTj sd x'g'df 
sdhf]/ sfo{ ;+:s[ltnfO{ d'Vo sf/0f dfGg] ul/Psf] 5 .

@= sfo{:yn tgfj

 sd{rf/L pTkfbsTj sd ug{] csf{] k|d'v sf/0f 
eg]sf] sfo{:yndf x'g] tgfj xf] . ha sd{rf/Ldf sfo{;DaGwL 
gsf/fTds ;f]rx¿ pTkGg x'G5g\, ta pgLx¿sf] Wofg sfddf 
s]lGb|t x'g ;Sb}g / pRr:t/df sfo{;Dkfbg ug{ ;Sb}gg\ . 
w]/} lhDd]jf/L Ps} ;dodf lbOg', kof{Kt ;fwg / ;|f]t pknAw 
gu/fpg', kof{Kt ;do glbg', sdhf]/ d"Nofª\sg k4lt, dflyNnf] 
txaf6 x'g] cgfjZos bafa, nfdf] ;do;Dd Pp6} k|s[ltsf] 
sfo{ lhDd]jf/L lbg' h:tf sf/0fn] sd{rf/Ldf tgfj pTkGg 
u/fpFb5 . oLafx]s kfl/jfl/s Pjd\ JolQmut sf/0fn] klg 
tgfj pTkGg u/fpg ;Sb5 . ;w}F dxŒjsfª\Iffdf /xg], lg/Gt/ 
c;kmn eO/xg], ljutdf u/]sf] unt sfo{ Pjd\ lg0f{on] klg 
sd{rf/Lx¿ tgfjdf /xg] ub{5g\ . tgfjn] u|:t sd{rf/Lx¿af6 
pRr:t/sf] pTkfbsTjsf] sNkgf ug{ ;lsFb}g . o;n] a}Fssf] 
;fwg ;|f]tsf] cgfjZos vr{ dfq xf]Og, ;du| p2]Zo k|flKt 
d} r'gf}tL pTkGg x'G5 . t;Yf{ sfo{:ynsf] jftfj/0f :j:y 
/ ;xh agfpgdf sfof{no k|d'v tyf g]t[Tjn] ljz]if Wofg 
lbg'kg]{ b]lvG5 .

#=  ckgTjsf] cefj

 ha;Dd sd{rf/Lx¿df cfkm} klg sDkgLdf Ps c+z xf] 
eGg] efjgf hfu[t x'Fb}g, ta;Dd p;sf] sfo{;Dkfbg klg 
pRr:t/sf] x'g ;Sb}g . a}+ssf] g]t[Tj Pjd\ pRr Joj:yfkgn] 
x/]s sd{rf/Ldf of] ;+:yf ;a}sf] ePsf] / ;a}sf] ;fd"lxs 
k|of;af6 dfq ;+:yfsf] pGglt / k|ult ;Dej x'g] wf/0ffsf] 
ljsf; u/fpg x/;Dej k|of; gu/]df sd{rf/Lx¿df s]jn 

hflu/] dfgl;stfsf] ljsf; x'g] 5 . ckgTj eg]sf] To:tf] 
c:q xf], h;n] sd{rf/LnfO{ Odfgbf/ / lhDd]jf/ eP/ sfo{ ug{ 
cu|;/ u/fpFb5 . k|foM a}F+sdf sfo{/t sd{rf/Lx¿df ckgTjsf] 
efjgf sd 5 / o;n] pgLx¿sf] k|ltJolQm pTkfbsTjdf 
k|lts"n k|efj kfl//x]sf] 5 . s'g} klg ;ª\u7gsf] ;kmntfsf] 
>]o ToxfFsf ;Dk"0f{ sd{rf/Lx¿nfO{ lbg] / c;kmntfdf klg 
sd{rf/Lx¿nfO{ alnof] 9f8; lbg ;s]df pgLx¿df :jtM 
ckgTjsf] efjgf hfu[t x'g yfNb5 .

$=  cTofw'lgs a}+lsª k|ljlwsf] cjnDag

 ;/sf/sf] :jfldTjdf /x]sf a}+sxdf /x]sf] a}+lsª k|ljlw 
;dofg's"n k|lt:kwL{ x'g ;s]sf] 5}g . k|lt:kwL{ a}+sx¿n] 
cjnDag u/]sf] sf]/ a}+lsª l;:6deGbf sdhf]/ l;:6daf6 
a}+lsª sf/f]af/ x'Fb} cfO/x]sf] 5 . pRr nfut kg]{ Pjd\ 
;/sf/sf] vl/b k|0ffnLdf /x]sf cj/f]wx¿n] ubf{ cTofw'lgs 
a}+lsª l;:6d k|of]u ug{ g;Sbf o;n] sd{rf/L pTkfbsTjdf 
k|lts"n k|efj kfl//x]sf] 5 . sltko sfo{x¿ xfn;Dd 
klg Dofg'cn g} ug'{kg]{ afWotf 5 . Psflt/ w]/} sd{rf/L 
;ª\Vofn] ubf{ k|lt sd{rf/L vr{ al9/x]sf] 5 eg] csf]{lt/ 
5f]6f] ;dodf ;lsg] sfo{sf nflu klg nfdf] ;do vlr{g'kg]{ 
afWotfn] ubf{ ;dodf l/kf]l6{ª nufot gLlt lg0f{o x'g ;s]sf 
5}gg\ . t;y{ cTofw'lgs a}+lsª k|ljlw cjnDag ug{ g;Sg' g} 
sd{rf/Lx¿sf] Go"g pTkfbsTjsf] d'Vo sf/0f xf] .

%=  sdhf]/ Joj:yfksLo z}nL

 a}+sx¿df Go"g sd{rf/L pTkfbsTjsf] csf]{ d'Vo sf/0f 
eg]sf] sdhf]/ Joj:yfkg xf] . w]/}h;f] Joj:yfksx¿sf 
cfˆgf sd{rf/Lx¿df ;"Id Joj:yfkg ug{ grfxg], lg/ª\s'ztf 
nfb\g vf]Hg] Pjd\ lg0f{ox¿df sd{rf/Lx¿nfO{ ;xefuL u/fpg 
gvf]Hg], Joj:yfksx¿ g]t[TjeGbf klg xflsdsf ¿kdf 
pkl:yt x'g rfxg], sd{rf/Lx¿nfO{ d]l;gsf ¿kdf dfq x]g]{, 
pbfx/0fLo g]t[Tj ug{ grfxg], sd{rf/Lx¿nfO{ pTk|]l/teGbf klg 
eoeLt u/fpg rfxg] h:tf sdhf]/ Joj:yfksLo z}nLn] ubf{ 
sd{rf/Lx¿n] :jt:km"t{ ¿kdf pRr:t/sf] sfo{;Dkfbg ug{ 
;Sb}gg\ / cGTodf sd{rf/Lx¿sf] pTkfbsTj x«f; x'Fb} hfG5 . 

^=  cTolws ;ldlt / a}7sx¿

 a}+sdf ;do ;dodf ljleGg ;ldltx¿ / ldl6ªx¿ a:g' hfoh 
g} x'G5, lsgls Joj;fo clej[l4 / gLlt lgdf{0fdf ljleGg 
pkfox¿ ;ª\sng ug]{ of] g} k|d'v dfWod xf] . t/ klg a}+sdf 
;–;fgf O:o'x¿df klg lgoldt ldl6ª eO/xg] / ;ldltx¿ 
agfO/xg] t/ a}7s / ;ldltaf6 x'g] lg0f{o Pjd\ l;kmfl/;x¿ 
sfof{Gjog gx'g] kl/kf6L ljBdfg 5 . lg/Gt/ x'g] ldl6ªn] 
sd{rf/Lx¿sf] ;do a/afb x'G5, h;sf sf/0f sfo{;Dkfbgdf 
sdL cfO{ pTkfbsTj 36\g hfG5 . cTolws ldl6ªn] ubf{ 
sd{rf/Ldf k|m:6];gsf] cj:yf pTkGg x'g ;Sb5 . t;y{, 
cfjZostfsf cfwf/df dfq ;Lldt ;ldlt / a}7sx¿ a:g] / 
tLgnfO{ a9LeGbf a9L pTkfbgzLn agfpg]tkm{ g]t[Tjn] Wofg 
lbg h?/L x'G5 . 

&=  sd{rf/Lx¿nfO{ l/sUgfOh gug'{
 a}+sdf sfo{/t sd{rf/Lx¿sf] ;xL sfdnfO{ Joj:yfkgn] 

klxrfg u/L dfGotf lbg] k4lt gePdf sd{rf/Lx¿ k|f]T;flxt 
x'g ;Sb}gg\ . ha;Dd sd{rf/Lx¿ cfkm"n] ;xL 9ª\un] ;Dkfbg 
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*d'Vo k|aGws, g]kfn a}+s ln= .

pTs[i6 sfo{ ;+:s[lt / pRr  
sd{rf/L pTkfbsTj

?

ch'{gaxfb'/ sF8]n*

k[i7e"ld

sd{rf/L Jojxf/, g]t[Tj cEof;, sfo{:yn jftfj/0f Pjd\ ;'ljwfx¿ 
/ ;+:yfut gLltx¿n] ;fd"lxs ¿kdf sd{rf/Lx¿df kg]{ c;/nfO{ g} 
sfo{ ;+:s[lt elgG5 . sfo{ ;+:s[ltnfO{ ;sf/fTds Pjd\ gsf/fTds 
¿kdf dfkg ug]{ ul/G5 . xfdL ;a}n] sfo{ ;+:s[ltsf af/]df w]/} 
;'g]sf 5f}F / s'g} klg ;ª\u7gsf] ;kmntfsf] jqm/]vfnfO{ ;xL 
cfsf/ lbg] o;sf] Ifdtfsf af/]df klg a'em]s} 5f}F t/ s] xfdLn] 
cfˆgf] sfo{:ynsf] sfo{ ;+:s[ltsf af/]df ljz]if ¿kdf Wofg 
lbPsf 5f}F t < sfo{ ;+:s[lt t b}lgs ¿kdf JoQm eO/x]s} x'G5 . 
pRr Joj:yfksx¿, ljefuLo k|d'vx¿, cu|:yfgdf vl6P/ sfo{ 
ug]{ sd{rf/Lx¿, sfof{no ;xof]uLx¿sf s[ofsnfkåf/f of] x/]s 
lbg k|efljt eO/x]s} x'G5 . sfo{ ;+:s[lt Ps cd"t{ wf/0ff xf] t/ 
o;n] sd{rf/Lx¿sf] / ;]jfu|fxLx¿sf] cg'ejdf dxŒjk"0f{ e"ldsf 
v]ln/x]sf] x'G5 . a}+sdf sd{rf/L egf{ k|0ffnL w]/} ;'b[9 Pjd\ ;zQm 
5 / a|fG8sf] gfd, nf]uf] klg w]/} g} cfslif{t 5, h;n] bIf Pjd\ 
s'zn k|ltefx¿nfO{ a}+sdf cfslif{t t ug{ ;Sb5 t/ a}+sdf /x]sf] 
sfo{ ;+:s[ltn] tL gjcfuGt's k|ltefx¿nfO{ l6sfO/fVg ;Sb5 of 
;Sb}g eGg] k|Zg plQs} dxŒjk"0f{ 5 . c;n sfo{ ;+:s[lt ePsf] 
;+:yfdf sd{rf/Lx¿sf] cfsif{0f, pgLx¿sf] of]ubfg, ckgTj a9L 
x'G5 / o;n] cGttf]uTjf sd{rf/Lsf] pTkfbsTjdf 6]jf k'¥ofO/x]sf] 
x'G5 . 

s'g} klg ;ª\u7gdf ljleGg ;|f]tx¿dWo dfgj;|f]t g} ;a}eGbf 
dxŒjk"0f{ ;|f]t xf] . ef}lts, cfly{s / ;"rgfsf ;|f]tx¿sf] ;xL 
;b'kof]u u/L pTkfbsTj clej[l4 ug]{ lhDd]jf/L sd{rf/Lsf] 
xf] . To;}n] sd{rf/Lx¿nfO{ g} ;ª\u7gsf ;a}eGbf d"Nojfg\ ;DklQ 
dflgG5 . bIf, l;ko'Qm, Odfgbf/, nugzLn / lhDd]jf/ sd{rf/Lsf] 
af]njfnf ePdf Tof] ;ª\u7gsf nflu j/bfg x'g ;Sb5 . a}+ssf] 
cfly{s ;d[l4sf] d"n cfwf/ g} sd{rf/Lsf] pTkfbsTj xf] . 
sd{rf/Lsf] pTkfbsTj pRr ePdf a}+ssf ;Dk"0f{ ;/f]sf/jfnfx¿sf] 
cfly{s sNof0f clej[l4 x'g] s'/fsf] lglZrttf x'G5 . sd{rf/Lsf] 
pTkfbsTj sd ePdf a}+ssf] k|lt:kwL{ Ifdtf sd x'g uO{ cfly{s 
;d[l4df gsf/fTds k|efj kb{5 . To;}n] a}+sx¿ s;/L sd{rf/Lsf] 
pTkfbsTj clej[l4 ug{ ;lsG5 eGg] ljifodf gLlt /0fgLlt th'{df 
u/L ;f]lx cg';f/ sfo{ ul//x]sf x'G5g\ . sd{rf/Lsf] pTkfbsTjnfO{ 
k|efj kfg]{ y'k|} sf/0fx¿ x'g ;Sb5g\, tfklg ;a}eGbf dxTjk"0f{ 
sf/0f sfo{ ;+:s[ltnfO{ g} dflgG5 .

sd{rf/L pTkfbsTj sd x'gfsf sf/0fx¿ 

!=  sdhf]/ sfo{ ;+:s[lt

 ;/sf/L a}+sx¿sf] sfo{:ynsf] ;du| cj:yf x]bf{ sfo{ 
;+:s[ltdf lgs} g} sdhf]/Lx¿ /x]sf] b]lvG5 . lkmtnf] gLlt 

lgod, Jofj;flos tyf b"/bzL{ g]t[Tjsf] cefj, ;Lldt 
;Nnfx ;'emfj, :ki6 lgb]{zg gx'g', Jofj;flos ;f]rsf] cefj, 
;dosf] a]jf:tf ug'{, lhDd]jf/L af]wsf] cefj, k|efjsf/L 
k'/:sf/ / b08 k|0ffnLsf] cefjsf sf/0f sfo{ ;+:s[lt 
:vlnt x'Fb} uPsf] b]lvG5 . sfo{ jftfj/0f ljzfSt ePdf 
o;n] sd{rf/Lx¿nfO{ lgs} ylst, sdhf]/ ;fy} cg'Tk|]l/t 
agfpFb5 . 

sdhf]/ sfo{ ;+:s[ltsf kl/rfosx¿

 y sd{rf/Lx¿df sf]/ Eofn' kl/eflift gx'g',
 y Joj:yfks tyf g]t[Tjn] sf]/ Eofn' cg';/0f gug'{,
 y sfof{noleq cgfjZos / gsf/fTds s'/fsfgL tyf 

6Lsfl6Kk0fLx¿ x'g',
 y a+}sdf sd{rf/Lx¿sf] jlxu{dg w]/} x'g',
 y sd{rf/Lx¿sf lardf c:j:y k|lt:kwf{ pRr x'g',
 y sfof{nodf sd{rf/L l9nf pkl:yt x'g' jf k|foM cg'kl:yt 

/xg',
 y nGr a|]s glng' jf tf]lsPsf] ;doeGbf w]/} ;do nGr a|]sdf 

vlr{g',
 y sd{rf/Lx¿df kof{Kt k|z+;f, k'/:sf/ ;Ddfgsf] Joj:yf gx'g',
 y sd{rf/Låf/f a}+ssf] gsf/fTds kIfsf] xNnf ug'{ jf ljleGg 

dfWodåf/f gsf/fTds 6Lsfl6Kk0fL ug'{,
 y a+}ssf] g]t[Tj nufot pRr Joj:yfkssf] gsf/fTds l6Kk0fL 

ub{} lxF8\g',
 y sfof{nosf uf]Ko sfuhft Pjd\ ;"rgf cglws[t ¿kdf 

hfgsf/L u/fpg' jf kx'Frdf k'¥ofpg',
 y ljleGg tflnd, uf]i7L, a}7sx¿df pkl:yt g} gx'g', pkl:yt 

eP klg cfˆgf] /fo, ;Nnfx, ljrf/ JoQm gug'{ jf gsf/fTds 
z}nLdf dfq k|:t't x'g',
 y a}+sn] ;do ;dodf hf/L ug{] gLlt, lgod, cfrf/;+lxtf, 

lgodfjnL nufot ljleGg kl/kqx¿sf] kl/sNkgf gul/g',
 y a}+sn] ug{] lg0f{ox¿df ckgTjsf] efjgf g/fVg',
 y pkNnf] bhf{sf Joj:yfksx¿df ;w}Fel/ gtd:ts x'g] t/ 

cfkm"eGbf tNnf] txsf sd{rf/Lx¿k|lt k|foM lgd{d z}nLdf 
k|:t't x'g] k|j[lQ,
 y lgwf{l/t ;doleq sfo{;Dkfbg gug{',
 y ;ª\u7gsf] ;fwg ;|f]tsf] ;xL ;b'kof]u gug{] t/ b'?kof]usf 

nflu cu|;/ x'g',
 y ljleGg cfwf/df sd{rf/Lx¿lar u|'lkhd v8f ug{',
 y sfof{non] tf]s]sf] ;do cfˆgf] JolQmut k|of]hgdf nufpg',
 y sfo{;DkfbgeGbf a9L kbdf hf]8 lbg',
 y Joj:yfksn] ljleGg cfu|x k"jf{u|xsf cfwf/df lg0f{o lng',
 y cfk"mn] ;Dxfn]sf] ljefu tyf sfof{nosf] eGbf k|lt:kwL{ 
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sd{rf/Lx¿sf] sfo{;Dkfbgdf ;"Id cWoog ul//xg',
 y of]Uotf / IfdtfeGbf cGo cfwf/df kbf]Gglt ul/g', 
 y sd{rf/L ;ª\u7gx¿sf] ;b:otfsf cf8df tf]lsPsf] 

lhDd]jf/Lk|lt a]jf:tf ug{] . ;dy{g, ;xsfo{eGbf klg h'g;'s} 
sfo{sf] lj/f]w / lgGbf ug{' .
 y a}+ssf sd{rf/Lx¿n] JolQmut cfly{s nfedf Wofg s]lGb|t 

ug'{, 
 y sd{rf/Lx¿df hflu/] dfgl;stf xfaL x'g] / hf]lvdaf6 klG5g 

vf]Hg] k|j[lQ,
 y /fhgLlts bafa ;fy} sd{rf/L ;ª\u7gaf6 bafa l;h{gf u/L 

cg's"n 7fpFdf ;?jf u/fpg', 
 y Joj:yfkgåf/f sd{rf/Lx¿sf] dgf]an tyf pTk|]/0ff clej[l4 

ug{ 7f]if kxn gul/g',
 y Gfftfjfb, s[kfjfbnfO{ k|>o lbOg', 
 y sd{rf/Lsf] JolQmut hLjgsf] ;Ddfg gug'{,
 y j[lQ ljsf;sf cj;/x¿df sdL,
 y ljleGg dfWodåf/f sd{rf/LnfO{ lg?T;flxt ug'{, 
 y sdhf]/ ;~rf/ k|0ffnL / ckf/blz{tf,
 y sd{rf/Lsf] sdhf]/ dgf]an Pjd\ ;f]r .

s'g} klg sfof{nodf dfly plNnlvt ;ª\s]tx¿ pTkGg x'Fb} uPdf 
sfo{ ;+:s[ltdf k|lts"n k|efj kb{5 / o;n] ;du|df sd{rf/Ldf 
pTkfbsTj sd ug{ dxŒjk"0f{ e"ldsf lgjf{x ub{5 . t;y{, sfof{no 
k|d'v tyf g]t[Tjn] ;dod} tL ;ª\s]tx¿sf] klxrfg u/L ;dfwfgtkm{ 
pGd'v x''g'kb{5 . ;/sf/L a}+sx¿df sd{rf/L pTkfbsTj sd x'g'df 
sdhf]/ sfo{ ;+:s[ltnfO{ d'Vo sf/0f dfGg] ul/Psf] 5 .

@= sfo{:yn tgfj

 sd{rf/L pTkfbsTj sd ug{] csf{] k|d'v sf/0f 
eg]sf] sfo{:yndf x'g] tgfj xf] . ha sd{rf/Ldf sfo{;DaGwL 
gsf/fTds ;f]rx¿ pTkGg x'G5g\, ta pgLx¿sf] Wofg sfddf 
s]lGb|t x'g ;Sb}g / pRr:t/df sfo{;Dkfbg ug{ ;Sb}gg\ . 
w]/} lhDd]jf/L Ps} ;dodf lbOg', kof{Kt ;fwg / ;|f]t pknAw 
gu/fpg', kof{Kt ;do glbg', sdhf]/ d"Nofª\sg k4lt, dflyNnf] 
txaf6 x'g] cgfjZos bafa, nfdf] ;do;Dd Pp6} k|s[ltsf] 
sfo{ lhDd]jf/L lbg' h:tf sf/0fn] sd{rf/Ldf tgfj pTkGg 
u/fpFb5 . oLafx]s kfl/jfl/s Pjd\ JolQmut sf/0fn] klg 
tgfj pTkGg u/fpg ;Sb5 . ;w}F dxŒjsfª\Iffdf /xg], lg/Gt/ 
c;kmn eO/xg], ljutdf u/]sf] unt sfo{ Pjd\ lg0f{on] klg 
sd{rf/Lx¿ tgfjdf /xg] ub{5g\ . tgfjn] u|:t sd{rf/Lx¿af6 
pRr:t/sf] pTkfbsTjsf] sNkgf ug{ ;lsFb}g . o;n] a}Fssf] 
;fwg ;|f]tsf] cgfjZos vr{ dfq xf]Og, ;du| p2]Zo k|flKt 
d} r'gf}tL pTkGg x'G5 . t;Yf{ sfo{:ynsf] jftfj/0f :j:y 
/ ;xh agfpgdf sfof{no k|d'v tyf g]t[Tjn] ljz]if Wofg 
lbg'kg]{ b]lvG5 .

#=  ckgTjsf] cefj

 ha;Dd sd{rf/Lx¿df cfkm} klg sDkgLdf Ps c+z xf] 
eGg] efjgf hfu[t x'Fb}g, ta;Dd p;sf] sfo{;Dkfbg klg 
pRr:t/sf] x'g ;Sb}g . a}+ssf] g]t[Tj Pjd\ pRr Joj:yfkgn] 
x/]s sd{rf/Ldf of] ;+:yf ;a}sf] ePsf] / ;a}sf] ;fd"lxs 
k|of;af6 dfq ;+:yfsf] pGglt / k|ult ;Dej x'g] wf/0ffsf] 
ljsf; u/fpg x/;Dej k|of; gu/]df sd{rf/Lx¿df s]jn 

hflu/] dfgl;stfsf] ljsf; x'g] 5 . ckgTj eg]sf] To:tf] 
c:q xf], h;n] sd{rf/LnfO{ Odfgbf/ / lhDd]jf/ eP/ sfo{ ug{ 
cu|;/ u/fpFb5 . k|foM a}F+sdf sfo{/t sd{rf/Lx¿df ckgTjsf] 
efjgf sd 5 / o;n] pgLx¿sf] k|ltJolQm pTkfbsTjdf 
k|lts"n k|efj kfl//x]sf] 5 . s'g} klg ;ª\u7gsf] ;kmntfsf] 
>]o ToxfFsf ;Dk"0f{ sd{rf/Lx¿nfO{ lbg] / c;kmntfdf klg 
sd{rf/Lx¿nfO{ alnof] 9f8; lbg ;s]df pgLx¿df :jtM 
ckgTjsf] efjgf hfu[t x'g yfNb5 .

$=  cTofw'lgs a}+lsª k|ljlwsf] cjnDag

 ;/sf/sf] :jfldTjdf /x]sf a}+sxdf /x]sf] a}+lsª k|ljlw 
;dofg's"n k|lt:kwL{ x'g ;s]sf] 5}g . k|lt:kwL{ a}+sx¿n] 
cjnDag u/]sf] sf]/ a}+lsª l;:6deGbf sdhf]/ l;:6daf6 
a}+lsª sf/f]af/ x'Fb} cfO/x]sf] 5 . pRr nfut kg]{ Pjd\ 
;/sf/sf] vl/b k|0ffnLdf /x]sf cj/f]wx¿n] ubf{ cTofw'lgs 
a}+lsª l;:6d k|of]u ug{ g;Sbf o;n] sd{rf/L pTkfbsTjdf 
k|lts"n k|efj kfl//x]sf] 5 . sltko sfo{x¿ xfn;Dd 
klg Dofg'cn g} ug'{kg]{ afWotf 5 . Psflt/ w]/} sd{rf/L 
;ª\Vofn] ubf{ k|lt sd{rf/L vr{ al9/x]sf] 5 eg] csf]{lt/ 
5f]6f] ;dodf ;lsg] sfo{sf nflu klg nfdf] ;do vlr{g'kg]{ 
afWotfn] ubf{ ;dodf l/kf]l6{ª nufot gLlt lg0f{o x'g ;s]sf 
5}gg\ . t;y{ cTofw'lgs a}+lsª k|ljlw cjnDag ug{ g;Sg' g} 
sd{rf/Lx¿sf] Go"g pTkfbsTjsf] d'Vo sf/0f xf] .

%=  sdhf]/ Joj:yfksLo z}nL

 a}+sx¿df Go"g sd{rf/L pTkfbsTjsf] csf]{ d'Vo sf/0f 
eg]sf] sdhf]/ Joj:yfkg xf] . w]/}h;f] Joj:yfksx¿sf 
cfˆgf sd{rf/Lx¿df ;"Id Joj:yfkg ug{ grfxg], lg/ª\s'ztf 
nfb\g vf]Hg] Pjd\ lg0f{ox¿df sd{rf/Lx¿nfO{ ;xefuL u/fpg 
gvf]Hg], Joj:yfksx¿ g]t[TjeGbf klg xflsdsf ¿kdf 
pkl:yt x'g rfxg], sd{rf/Lx¿nfO{ d]l;gsf ¿kdf dfq x]g]{, 
pbfx/0fLo g]t[Tj ug{ grfxg], sd{rf/Lx¿nfO{ pTk|]l/teGbf klg 
eoeLt u/fpg rfxg] h:tf sdhf]/ Joj:yfksLo z}nLn] ubf{ 
sd{rf/Lx¿n] :jt:km"t{ ¿kdf pRr:t/sf] sfo{;Dkfbg ug{ 
;Sb}gg\ / cGTodf sd{rf/Lx¿sf] pTkfbsTj x«f; x'Fb} hfG5 . 

^=  cTolws ;ldlt / a}7sx¿

 a}+sdf ;do ;dodf ljleGg ;ldltx¿ / ldl6ªx¿ a:g' hfoh 
g} x'G5, lsgls Joj;fo clej[l4 / gLlt lgdf{0fdf ljleGg 
pkfox¿ ;ª\sng ug]{ of] g} k|d'v dfWod xf] . t/ klg a}+sdf 
;–;fgf O:o'x¿df klg lgoldt ldl6ª eO/xg] / ;ldltx¿ 
agfO/xg] t/ a}7s / ;ldltaf6 x'g] lg0f{o Pjd\ l;kmfl/;x¿ 
sfof{Gjog gx'g] kl/kf6L ljBdfg 5 . lg/Gt/ x'g] ldl6ªn] 
sd{rf/Lx¿sf] ;do a/afb x'G5, h;sf sf/0f sfo{;Dkfbgdf 
sdL cfO{ pTkfbsTj 36\g hfG5 . cTolws ldl6ªn] ubf{ 
sd{rf/Ldf k|m:6];gsf] cj:yf pTkGg x'g ;Sb5 . t;y{, 
cfjZostfsf cfwf/df dfq ;Lldt ;ldlt / a}7sx¿ a:g] / 
tLgnfO{ a9LeGbf a9L pTkfbgzLn agfpg]tkm{ g]t[Tjn] Wofg 
lbg h?/L x'G5 . 

&=  sd{rf/Lx¿nfO{ l/sUgfOh gug'{
 a}+sdf sfo{/t sd{rf/Lx¿sf] ;xL sfdnfO{ Joj:yfkgn] 

klxrfg u/L dfGotf lbg] k4lt gePdf sd{rf/Lx¿ k|f]T;flxt 
x'g ;Sb}gg\ . ha;Dd sd{rf/Lx¿ cfkm"n] ;xL 9ª\un] ;Dkfbg 
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u/]sf] sfo{df / pQm sfo{ ug{ u/]sf] k|oTgdf k|z+;f / dfGotf 
kfpg ;Sb}gg\, ta o;n] pgLx¿df ljrngsf] cj:yf pTkGg 
u/fpFb5 . kmn:j¿k sd{rf/L pTkfbsTjdf sdL cfpFb5 . 
l/slUg;g g} lkm8\Aofs k|bfg ug]{ pRrtd ¿k xf] / of] k|bfg 
ug{ lgs} ;lhnf] 5 . w]/} /fd|f] k|of;, w]/} wGojfb, dnfO{ 
ljZjf; 5 tkfO{Fn] cem} w]/} /fd|f] ug'{x'G5 h:tf zAbx¿ JoQm 
ugf{n] sd{rf/Lx¿sf] pTkfbsTj j[[l4 ug{df dxŒjk"0f{ e"ldsf 
v]Nb5 . 

*=  Ps} JolQmdf cTolws lhDd]jf/Lx¿
 Pp6} sd{rf/LnfO{ Ps} ;doddf w]/} lhDd]jf/L cyf{t\ 

dlN66fl:sª k|bfg u/]df pTkfbsTjdf k|lts"n k|efj kb{5 . 
ha Ps hgf sd{rf/LnfO{ s'g} Ps} k|sf/sf] sfo{sf] lhDd]jf/L 
lbOG5 eg] p;n] cfˆgf] Wofg pQm Ps} k|sf/sf] sfo{df dfq 
nufFpb5 / ;dod} u'0f:t/Lo sfo{;Dkfbg ug{ ;Sb5 . t/ Ps} 
;dodf w]/} sfo{x¿ ;Dkfbg ug'{kg]{ ePdf sd{rf/Lsf] Wofg s'g} 
klg sfddf s]Gb|Ls[t x'g ;Sb}g / sd{rf/Ldf tgfjsf] cj:yf 
pTkGg x'G5, hf]lvd pTkGg x'G5 / Pp6f sfo{;Dkfbg ug{ klg 
nfdf] ;do nfUg] ePsfn] pTkfbsTj :jtM sd x'g hfG5 . 

(=  sfo{ ;Gt'li6 gx'g'
 sd{rf/Lx¿df cfˆgf] k];fk|lt ;Gt'li6 pTkGg x'g g;s]df klg 

pTkfbsTjdf a9f]Q/L x'g ;Sb}g . s'g} Ps a}+sdf sfo{/t 
sd{rf/Lsf] nIo Pjd\ p2]Zo cGo s'g} a}+s jf k];fdf k|j]z ug]{ 
5 eg] o;af6 pm xfn sfo{/t a}+sdf ;Gt'li6 eO{ sfo{;Dkfbg 
gug{ ;Sb5 . l9nf] rfF8f] cfkm" xfnsf] a}+saf6 alx{udg x'g' 
g} 5 lsg hf]lvd lng] eGg] k|j[lQsf] ljsf; x'g ;Sb5 . 
kfl/jfl/s bafadf jf cfˆgf] OR5f ljk/Lt a}+lsª ;]jfdf k|j]z 
u/]sf] cj:yfdf klg sfo{ ;Gt'li6 gx'g ;Sb5 . cfˆgf] sfo{ 
Pjd\ k];fk|lt k|m:6];g pTkGg ePdf o;n] lgh sd{rf/Lsf] 
pTkfbsTjdf gsf/fTds k|efj kfb{5 . To;} u/L ;'k/efOh/ 
Pjd\ g]t[Tjsf] Jojxf/ tyf cg's"n sfo{ jftfj/0fsf] cefjdf 
klg sd{rf/Ldf sfo{ ;Gt'li6 gx'g ;Sb5 .

!)=  Go"g tna eQf Pjd\ cGo ;'ljwfx¿
 sd{rf/Lx¿nfO{ k|f]T;flxt ug]{ ;a}eGbf dxŒjk"0f{ tŒj eg]sf] g} 

df}lb|s tTj xf] . a}+sdf /fd|f] tna, eQf, af]g; nufot cGo 
;'ljwfx¿ kfOg] ePsfn] w]/} sd{rf/Lx¿n] a}+lsª k];f /f]h]sf 
x'G5g\ . t/ cfˆgf] ;f]rcg';f/sf] df}lb|s Pjd\ u}/df}lb|s 
;'ljwfx¿ k|fKt gePdf klg sd{rf/Lx¿sf] sfo{;Dkfbgdf 
k|lts"n k|efj kb{5 . t'ngfTds ¿kdf pRr ;'ljwf kfOg] a}+s 
jf cGo ;+:yfk|lt cfslif{t eO{ a}+saf6 alxu{dg x'g] cj:yf 
g]kfnL a}+sx¿df w]/} g} 5 . To;} u/L ckof{Kt tna eQfsf 
sf/0f sd{rf/Lx¿ cGo k];fdf klg cfa4 ePsf] kfOG5 . 
sfo{/t a}+s tyf Joj;fosf af/]df ha sd{rf/Lx¿nfO{ ;f]Rg], 
lrGtg ug]{ OR5f g} x'Fb}g, ta sfo{;Dkfbgdf k|lts"n k|efj k/L 
pTkfbsTj sd x'Fb} hfG5 . t;y{, plrt Pjd\ k|lt:kwL{ df}lb|s 
Pjd\ u}/ df}lb|s ;'ljwfx¿sf] Joj:yf u/L sd{rf/Lx¿sf] 
alx{udgnfO{ /f]Sg ;s]df pTkfbsTj clej[l4 ug{ ;xh x'g] 
b]lvG5 .

!!=  k|efjsf/L sd{rf/L tflnd tyf ljsf;sf] cefj

 a}+sx¿df ha;Dd sd{rf/Lx¿nfO{ ;do–;dodf kof{Kt tflnd 

tyf ljsf;sf sfo{qmdx¿ ;~rfng ul/Fb}g, ta;Dd sd{rf/Lsf] 
sfo{s'zntfdf clej[l4 x'g ;Sb}g . sd{rf/Lx¿nfO{ cfGtl/s 
tyf afXo b'j} k|sf/sf ;|f]tJolQmx¿af6 tflnd k|bfg ul/
g'kb{5 . To;} u/L /fli6«o Pjd\ cGt/f{li6«o tflndx¿df ;dfg 
¿kdf ;a} sd{rf/Lx¿nfO{ cj;/ k|bfg ug'{kb{5 . tflnd 
sfo{qmdx¿ ;~rfng ug]{ t/ To;sf] k|efjsfl/tf ljZn]if0f 
gug]{ kl/kf6L ljBdfg 5 . tflndnfO{ af]emsf ¿kdf lng] / 
Joj:yfkgn] Pp6f lgoldt k|s[ofsf ¿kdf dfq o;nfO{ lng] 
x'Fbf o;n] sd{rf/Lsf] pTkfbsTjdf 7f]if of]ubfg k'¥ofPsf] 
b]lvFb}g . sltko sd{rf/Lx¿n] tflndnfO{ Pp6f af]emsf ¿kdf 
lng] k|j[lQ klg a9\b} uPsf] b]lvG5 . t;y{, sd{rf/Lx¿nfO{ 
tflnd sfo{qmx¿df ;lqmo ¿kdf ;xefuL u/fpg k|f]T;flxt 
ug'{kb{5 . 

!@= l6d js{sf] efjgf

a}+ssf] s'g} ljefu jf zfvf sfof{nox¿df sfo{/t sd{rf/Lx¿df 
l6djs{sf] efjgf hfu[t u/fpg ;s]df pTkfbsTjdf ;sf/fTds 
k|efj kb{5 . olb sd{rf/Lx¿df ;d"xdf sfo{ ug]{ OR5f 5}g, 
JolQmut OR5f, cfsfª\Iff Pjd\ sfo{;Dkfbgdf dfq} Wofg 
x'G5 eg] pgLx¿df cfzftLt pTkfbsTj j[l4 x'g ;Sb}g . 
sltko sfo{x¿ sd{rf/Lx¿sf] Psn k|of;df ;Dkfbg ug{ 
;lsFb}g . ;fd"lxs k|of;df sfo{ u/]df tf]lsPsf] nIo k|fKt ug{ 
;xh x'G5 . o;af6 Psftkm{ x/]s sd{rf/Lsf] lhDd]jf/L j[l4 
x'G5 eg] l56f]5l/tf] 9ª\uaf6 sfo{;Dkfbg eO{ pTkfbsTjdf 
clej[l4 x'G5 . t;Yf{, sfo{:ynsf] jftfj/0fnfO{ :j:y, ;'b[9 
/ ;xh agfpg g]t[Tjn] l6d kl/rfng ug{ cu|;/ x'g'kb{5 .

lgisif{

c;n sfo{ ;+:s[ltn] sfo{nfO{ cfgGbdo, pT;fxk|b / pTkfbgzLn 
agfpFb5 . o;n] lgi7fjfg sfo{ ;d"xsf] l;h{gf u5{ . g]t[Tjn] 
lg/Gt/ sDkgL sNr/sf] efjgf hfu[t u/fpFb5 . sfo{:yn leq / 
aflx/ lg/Gt/ ¿kdf cGtlqm{of ul//xG5 . ;ª\u7gsf] tNnf] txb]lv 
dflyNnf] tx;Dd ckgTjsf] efjgf pTkGg u/fpFb5 . o;af6 
cGttf]uTjf sd{rf/Lsf] pTkfbsTjdf clej[l4 x'G5 / a}+ssf] nIo 
k|fKt ug{ ;xh x'G5 . t/ o;sf] l7s ljk/Lt v/fa Pjd\ ljzfQm 
sfo{ ;+:s[ltn] sfo{nfO{ c;Xo Pjd\ b"lift agfpFb5 / a}+ssf] 
nIo k|flKtnfO{ lgs} sl7g agfpFb5 . a}+s Joj:yfksx¿n] a}+ssf] 
nIo tyf  p2]Zo sd{rf/Lx¿nfO{ :ki6 ;]o/ ug]{, sd{rf/L egf{ ubf{ 
cfjZos l;k Ifdtfsf cltl/Qm …sNr/n lkm6Ú nfO{ klg hf]8 
lbg], …;f];n g]6jls{ª PG8 d]G6l/ªÚ df Wofg lbg], :j–pbfx/0fdfkm{t 
g]t[Tj ug]{, sd{rf/Lx¿sf] sNof0f, :jf:Yo / j[lQ ljsf;df Wofg 
lbg], c;n sfo{nfO{ ;Ddfg Pjd\ k'/:s[t ug]{ / lg/Gt/¿kdf 
lkm8Aofs lnO/xg], sfo{;Dkfbgdf s'g} ;Demf}tf gug]{ / vf; u/L 
cfd ;]jfu|fxLsf] wf/0ffdf cfd"n kl/jt{g Nofpg] Jojxf/ tyf 
;]jf ;'ljwfx¿ pknAw u/fpg ;s]df a}+ssf] sfo{ ;+:s[lt pGgt / 
pRr:t/sf] x'G5 . o;af6 a}+ssf] ;du| kl/;"rsx¿df ;sf/fTds 
j[l4 eO{ sd{rf/L pTkfbsTjdf klg ;sf/fTds k|efj kg{ yfNb5 . 
ctM a}+sx¿n] sd{rf/L pTkfbsTj j[l4 ug{sf nflu ;j{k|yd c;n 
sfo{ ;+:s[ltsf] ljsf; Pjd\ o;nfO{ k|f]T;flxt ug'{ ckl/xfo{ 5 . 

***
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* pklgb]{zs, g]kfn /fi6« a}+s

s]Gb|Lo a}+s ljB'tLo d'b|f tyf 
lqmK6f]s/]G;Lsf] cjwf/0ff / ;Gbe{

?

8f= efujt cfrfo{*

kl/ro

;"rgf k|ljlwsf] pRr ljsf; / a9\bf] kx'Fr, sf]le8sf] k|efjsf 
sf/0f pTkGg ;dosf] cfjZostf, ef}lts d'b|f Joj:yfkg vr{sf] 
Go"gLs/0fh:tf sf/0fn] clxn] ljZjdf s]Gb|Lo a}+s ljB'tLo d'b|f 
-;LaL8L;L_ sf] cjwf/0ffdfly ax; eO/x]sf] 5 . sltko b]zn] 
t of] ljB'tLo d'b|fnfO{ k|rngdf NofO;s]sf klg 5g\ . oBlk 
k|ljlwsf sf/0f pTkGg x'g ;Sg] ;Defljt ;'/Iff r'gf}tLsf sf/0fn] 
s]xL b]zn] o;nfO{ kfOn6 kl/of]hgfsf ¿kdf nfu" u/]sf 5g\ eg] 
s]xL b]zx¿n] o;nfO{ k|rngdf Nofpg] tof/L ul//x]sf 5g\ .

x/]s b]zdf d'b|f hf/L ug]{ Psflwsf/ s]Gb|Lo a}+snfO{ x'G5 . o;} 
sf/0fn] o;nfO{ s]Gb|Lo a}+s ljB'tLo d'b|f -;LaL8L;L_ elgPsf] xf] . 
k/Dk/fut d'b|fh:t} o;nfO{ s]Gb|Lo a}+sn] hf/L ub{5 / p;}n] ;~ro, 
kl/rfng tyf lx;faldnfg;DaGwL gLlt nfu" ub{5 . ;LaL8L;L 
k|rngdf Nofpg'k"j{ o;sf] ;~ro, e'QmfgL k|0ffnL, lx;faldnfg, 
;'/Iff r'gf}tL, k|ljlw r'gf}tLnufotsf ljifodf cg';Gwfg, 5nkmn, 
ax; ug'{kg]{ x'G5 . k"0f{ tof/Lljgf of] d'b|f k|rngdf NofpFbf o;df 
cg]s hl6ntf pTkGg x'g ;S5g\ . o; tYonfO{ b[li6ut u/L g]kfn 
/fi6« a}+sn] ;fs{ kmfOgfG; ueg{;{ ldl6ªdf ;LaL8L;L ;DaGwdf 
;+o'Qm cg';Gwfg ug{ k|:tfj ug'{ePsf] / o; k|:tfjnfO{ ;a} 
;b:oåf/f ;LaL8L;Lsf] cfjZostf af]w;d]t ul/Psf] lyof] .

sltko b]zn] of] ljB'tLo d'b|fnfO{ k|rngdf NofO;s]sf 5g\ . rLgsf] 
s]Gb|Lo a}+s lkk'N; a}+s ckm rfOgfn] @)@) clk|nb]lv g} rf/ j6f 
;x/ ;]gh]g, r]Gb', ;'emf]p / lgcf]ªdf ;LaL8L;L k/LIf0fsf ¿kdf 
hf/L u/L /]:6'/]G6 / l/6]n :6f]/df ;f] d'b|f sf/f]af/ ug{ :jLs[lt k|bfg 
u/]sf] lyof] . ef/tLo s]Gb|Lo a}+s ef/tLo l/ha{ a}+sn] ;LaL8L;Lsf] 
k|fljlws k/LIf0f ul/;s]kl5 @)@@ b]lv k|rngdf NofO{ xf]n;]n 
e'QmfgLdf o;sf] k|of]u ul//x]sf] 5 . cGo y'k|} b]zn] ;LaL8L;L nfu" 
ul/;s]sf 5g\ . g]kfndf klg ;LaL8L;Lsf] cfjZostfnfO{ af]w u/L 
o;af/]df ax;, 5nkmn tyf cg';Gwfg;d]t eO/x]sf] 5 . 

vlr{nf] k/Dk/fut d'b|f Joj:yfkg / ;LaL8L;L

ljZjsf ljsl;t b]zdf clxn] ljB'tLo d'b|f Jofks ¿kdf k|rngdf 
NofOPsf] 5 . e'QmfgLsf] ljB'tLo dfWodnfO{ klg Ps lsl;dsf] 
ljB'tLo d'b|f eGg ;lsPnf t/ klg of] dfWod dfq} xf], /fHon] 
sfuhL d'b|f 5fKg aGb gu/L ;f]sf] ;6\6f ljB'tLo dfWodsf] dfq} 
k|of]u ul/Pdf ljB'tLo e'QmfgL sf/f]af/ a'‰g'kb{5 . t/ ljBo'tLo 
d'b|f lgisf;g u/L o;sf] k|rngdf NofOPdf ;LaL8L;L eGg'kb{5 .

clxn] ljZjdf sf/f]af/sf dfWodsf ¿kdf sfuhL d'b|f k|rngdf 
/x]sf] 5 t/ of] qmdzM lj:yfkg eO/x]sf] cj:yf 5 . sltko 
ljsl;t b]zn] t sfuhL d'b|fnfO{ lj:yfkgsf] txdf k'¥ofPsf] 
;'lgG5 . 

g]kfnh:tf u|fdL0f cy{tGqdf cfwfl/t d'n'sdf eg] sfuhL d'b|f g} 
k|rngdf /x]sf] 5 / sfuhL d'b|fsf] Joj:yfkg lgs} vlr{nf] klg 
eO/x]sf] 5 . sfuhL gf]6 5kfO u/L b]zdf Nofpg] k|of]hgsf nflu 
jflif{s cf};t @%) s/f]8 ?k}ofF g]kfnaf6 aflxl//x]sf] cj:yf 
5 . o;} u/L ef}uf]lns ljs6tfsf sf/0fn] ef}lts d'b|fnfO{ b]ze/ 
k'¥ofpg / d}nf] em'qf] x'Fb} uPkl5 s]Gb|Lo a}+sdf hDdf u/L hnfg;Dd 
-gf]6rqm_ k"/f ug{ plQs} vlr{nf] x'g] u/]sf] 5 . g]kfnh:tf] ljb]zL 
d'b|f b'n{e /x]sf] d'n'ssf nflu gf]6 Joj:yfkgdf eO/x]sf] o; 
k|sf/sf] cTolws vr{ Go"gLs/0f ug{ klg g]kfndf ;LaL8L;L 
k|rngdf Nofpg' cfjZos 5 . clxn] g]kfndf sf/f]af/sf 
nflu tLg lsl;dsf k|0ffnL /x]sf 5g\ M j:t' ljlgdo sf/f]af/, 
sfuhL d'b|f sf/f]af/ / ljB'tLo e'QmfgL dfWod . clxn] klg b'u{d 
If]qdf j:t' ljlgdo ljBdfg g} 5 eg] w]/}h;f] sf/f]af/sf] dfWod 
sfuhL d'b|f x'g] u/]sf] 5 . oBlk ljZjdf ;"rgf k|ljlwsf] pRrtd 
ljsf;n] e'QmfgLsf nflu ljB'tLo dfWodsf] k|of]u a9\bf] cj:yfdf 
/x]sf] b]lvPsf] 5 . sf/f]af/sf] dfWodsf ¿kdf dfq geO{ d'b|f g} 
ljB'tLo ¿kdf lgisf;g ug]{, :6f]/ ug]{ / e'QmfgL k|0ffnL ljsf; 
ug]{, k|rngdf Nofpg], ;'/Iff;DaGwL dfkb08 lgwf{/0f ug]{ nufotsf 
sfd ;LaL8L;LcGtu{t g} kb{5g\ .

lqmK6f]s/]G;L M lghL If]qaf6 hf/L d'b|f 

clxn] ljZjdf sf/f]af/sf] dfWodsf ¿kdf lqmK6f]s/]G;L cyf{t\ 
lghL If]qaf6 hf/L ul/Psf]] / d'b|fsf ¿kdf ;d]t sf/f]af/ ug{ ;lsg] 
l8lh6n j:t' k|rngdf /x]sf] 5 . Satoshi Nakamoto eGg] 
JolQmn] #! cS6f]a/ @))* df Bitcoin: Peer-to-peer 
version of electronic cash System eGg] n]v k|sflzt 
u/]kl5 ;j{k|yd Bitcoin gfds lqmK6f]s/]G:fLaf6 o;sf] ;'?cft 
ePsf] kfOG5 . ljQLo dWo:ystf{ -d'b|f lgisf;g ug]{ s]Gb|Lo a}+s 
jf df}lb|s clwsf/L;d]t_ lag} e'QmfgL;DaGwL sfo{ ug{ ;Sg] u/L 
lqmK6f]s/]G;L hf/L x'g] ub{5 . pQm sfo{ ug{ lqmK6f]s/]G;Lsf] k|flKt 
tyf vr{sf] lx;falstfa g]6js{df cfa4 ;Dk"0f{ k|of]ustf{x¿n] 
/fVg'kg]{ x'G5, h'g ljBdfg Joj:yfdf s]Gb|Lo a}+s jf a}+s tyf 
ljQLo ;+:yfn] /fVg] ub{5 . g]6js{df cfa4 ;Dk"0f{ k|of]ustf{x¿n] 
lx;falstfa /fVg] sfo{df Blockchain jf Distributed Ledger 
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u/]sf] sfo{df / pQm sfo{ ug{ u/]sf] k|oTgdf k|z+;f / dfGotf 
kfpg ;Sb}gg\, ta o;n] pgLx¿df ljrngsf] cj:yf pTkGg 
u/fpFb5 . kmn:j¿k sd{rf/L pTkfbsTjdf sdL cfpFb5 . 
l/slUg;g g} lkm8\Aofs k|bfg ug]{ pRrtd ¿k xf] / of] k|bfg 
ug{ lgs} ;lhnf] 5 . w]/} /fd|f] k|of;, w]/} wGojfb, dnfO{ 
ljZjf; 5 tkfO{Fn] cem} w]/} /fd|f] ug'{x'G5 h:tf zAbx¿ JoQm 
ugf{n] sd{rf/Lx¿sf] pTkfbsTj j[[l4 ug{df dxŒjk"0f{ e"ldsf 
v]Nb5 . 

*=  Ps} JolQmdf cTolws lhDd]jf/Lx¿
 Pp6} sd{rf/LnfO{ Ps} ;doddf w]/} lhDd]jf/L cyf{t\ 

dlN66fl:sª k|bfg u/]df pTkfbsTjdf k|lts"n k|efj kb{5 . 
ha Ps hgf sd{rf/LnfO{ s'g} Ps} k|sf/sf] sfo{sf] lhDd]jf/L 
lbOG5 eg] p;n] cfˆgf] Wofg pQm Ps} k|sf/sf] sfo{df dfq 
nufFpb5 / ;dod} u'0f:t/Lo sfo{;Dkfbg ug{ ;Sb5 . t/ Ps} 
;dodf w]/} sfo{x¿ ;Dkfbg ug'{kg]{ ePdf sd{rf/Lsf] Wofg s'g} 
klg sfddf s]Gb|Ls[t x'g ;Sb}g / sd{rf/Ldf tgfjsf] cj:yf 
pTkGg x'G5, hf]lvd pTkGg x'G5 / Pp6f sfo{;Dkfbg ug{ klg 
nfdf] ;do nfUg] ePsfn] pTkfbsTj :jtM sd x'g hfG5 . 

(=  sfo{ ;Gt'li6 gx'g'
 sd{rf/Lx¿df cfˆgf] k];fk|lt ;Gt'li6 pTkGg x'g g;s]df klg 

pTkfbsTjdf a9f]Q/L x'g ;Sb}g . s'g} Ps a}+sdf sfo{/t 
sd{rf/Lsf] nIo Pjd\ p2]Zo cGo s'g} a}+s jf k];fdf k|j]z ug]{ 
5 eg] o;af6 pm xfn sfo{/t a}+sdf ;Gt'li6 eO{ sfo{;Dkfbg 
gug{ ;Sb5 . l9nf] rfF8f] cfkm" xfnsf] a}+saf6 alx{udg x'g' 
g} 5 lsg hf]lvd lng] eGg] k|j[lQsf] ljsf; x'g ;Sb5 . 
kfl/jfl/s bafadf jf cfˆgf] OR5f ljk/Lt a}+lsª ;]jfdf k|j]z 
u/]sf] cj:yfdf klg sfo{ ;Gt'li6 gx'g ;Sb5 . cfˆgf] sfo{ 
Pjd\ k];fk|lt k|m:6];g pTkGg ePdf o;n] lgh sd{rf/Lsf] 
pTkfbsTjdf gsf/fTds k|efj kfb{5 . To;} u/L ;'k/efOh/ 
Pjd\ g]t[Tjsf] Jojxf/ tyf cg's"n sfo{ jftfj/0fsf] cefjdf 
klg sd{rf/Ldf sfo{ ;Gt'li6 gx'g ;Sb5 .

!)=  Go"g tna eQf Pjd\ cGo ;'ljwfx¿
 sd{rf/Lx¿nfO{ k|f]T;flxt ug]{ ;a}eGbf dxŒjk"0f{ tŒj eg]sf] g} 

df}lb|s tTj xf] . a}+sdf /fd|f] tna, eQf, af]g; nufot cGo 
;'ljwfx¿ kfOg] ePsfn] w]/} sd{rf/Lx¿n] a}+lsª k];f /f]h]sf 
x'G5g\ . t/ cfˆgf] ;f]rcg';f/sf] df}lb|s Pjd\ u}/df}lb|s 
;'ljwfx¿ k|fKt gePdf klg sd{rf/Lx¿sf] sfo{;Dkfbgdf 
k|lts"n k|efj kb{5 . t'ngfTds ¿kdf pRr ;'ljwf kfOg] a}+s 
jf cGo ;+:yfk|lt cfslif{t eO{ a}+saf6 alxu{dg x'g] cj:yf 
g]kfnL a}+sx¿df w]/} g} 5 . To;} u/L ckof{Kt tna eQfsf 
sf/0f sd{rf/Lx¿ cGo k];fdf klg cfa4 ePsf] kfOG5 . 
sfo{/t a}+s tyf Joj;fosf af/]df ha sd{rf/Lx¿nfO{ ;f]Rg], 
lrGtg ug]{ OR5f g} x'Fb}g, ta sfo{;Dkfbgdf k|lts"n k|efj k/L 
pTkfbsTj sd x'Fb} hfG5 . t;y{, plrt Pjd\ k|lt:kwL{ df}lb|s 
Pjd\ u}/ df}lb|s ;'ljwfx¿sf] Joj:yf u/L sd{rf/Lx¿sf] 
alx{udgnfO{ /f]Sg ;s]df pTkfbsTj clej[l4 ug{ ;xh x'g] 
b]lvG5 .

!!=  k|efjsf/L sd{rf/L tflnd tyf ljsf;sf] cefj

 a}+sx¿df ha;Dd sd{rf/Lx¿nfO{ ;do–;dodf kof{Kt tflnd 

tyf ljsf;sf sfo{qmdx¿ ;~rfng ul/Fb}g, ta;Dd sd{rf/Lsf] 
sfo{s'zntfdf clej[l4 x'g ;Sb}g . sd{rf/Lx¿nfO{ cfGtl/s 
tyf afXo b'j} k|sf/sf ;|f]tJolQmx¿af6 tflnd k|bfg ul/
g'kb{5 . To;} u/L /fli6«o Pjd\ cGt/f{li6«o tflndx¿df ;dfg 
¿kdf ;a} sd{rf/Lx¿nfO{ cj;/ k|bfg ug'{kb{5 . tflnd 
sfo{qmdx¿ ;~rfng ug]{ t/ To;sf] k|efjsfl/tf ljZn]if0f 
gug]{ kl/kf6L ljBdfg 5 . tflndnfO{ af]emsf ¿kdf lng] / 
Joj:yfkgn] Pp6f lgoldt k|s[ofsf ¿kdf dfq o;nfO{ lng] 
x'Fbf o;n] sd{rf/Lsf] pTkfbsTjdf 7f]if of]ubfg k'¥ofPsf] 
b]lvFb}g . sltko sd{rf/Lx¿n] tflndnfO{ Pp6f af]emsf ¿kdf 
lng] k|j[lQ klg a9\b} uPsf] b]lvG5 . t;y{, sd{rf/Lx¿nfO{ 
tflnd sfo{qmx¿df ;lqmo ¿kdf ;xefuL u/fpg k|f]T;flxt 
ug'{kb{5 . 

!@= l6d js{sf] efjgf

a}+ssf] s'g} ljefu jf zfvf sfof{nox¿df sfo{/t sd{rf/Lx¿df 
l6djs{sf] efjgf hfu[t u/fpg ;s]df pTkfbsTjdf ;sf/fTds 
k|efj kb{5 . olb sd{rf/Lx¿df ;d"xdf sfo{ ug]{ OR5f 5}g, 
JolQmut OR5f, cfsfª\Iff Pjd\ sfo{;Dkfbgdf dfq} Wofg 
x'G5 eg] pgLx¿df cfzftLt pTkfbsTj j[l4 x'g ;Sb}g . 
sltko sfo{x¿ sd{rf/Lx¿sf] Psn k|of;df ;Dkfbg ug{ 
;lsFb}g . ;fd"lxs k|of;df sfo{ u/]df tf]lsPsf] nIo k|fKt ug{ 
;xh x'G5 . o;af6 Psftkm{ x/]s sd{rf/Lsf] lhDd]jf/L j[l4 
x'G5 eg] l56f]5l/tf] 9ª\uaf6 sfo{;Dkfbg eO{ pTkfbsTjdf 
clej[l4 x'G5 . t;Yf{, sfo{:ynsf] jftfj/0fnfO{ :j:y, ;'b[9 
/ ;xh agfpg g]t[Tjn] l6d kl/rfng ug{ cu|;/ x'g'kb{5 .

lgisif{

c;n sfo{ ;+:s[ltn] sfo{nfO{ cfgGbdo, pT;fxk|b / pTkfbgzLn 
agfpFb5 . o;n] lgi7fjfg sfo{ ;d"xsf] l;h{gf u5{ . g]t[Tjn] 
lg/Gt/ sDkgL sNr/sf] efjgf hfu[t u/fpFb5 . sfo{:yn leq / 
aflx/ lg/Gt/ ¿kdf cGtlqm{of ul//xG5 . ;ª\u7gsf] tNnf] txb]lv 
dflyNnf] tx;Dd ckgTjsf] efjgf pTkGg u/fpFb5 . o;af6 
cGttf]uTjf sd{rf/Lsf] pTkfbsTjdf clej[l4 x'G5 / a}+ssf] nIo 
k|fKt ug{ ;xh x'G5 . t/ o;sf] l7s ljk/Lt v/fa Pjd\ ljzfQm 
sfo{ ;+:s[ltn] sfo{nfO{ c;Xo Pjd\ b"lift agfpFb5 / a}+ssf] 
nIo k|flKtnfO{ lgs} sl7g agfpFb5 . a}+s Joj:yfksx¿n] a}+ssf] 
nIo tyf  p2]Zo sd{rf/Lx¿nfO{ :ki6 ;]o/ ug]{, sd{rf/L egf{ ubf{ 
cfjZos l;k Ifdtfsf cltl/Qm …sNr/n lkm6Ú nfO{ klg hf]8 
lbg], …;f];n g]6jls{ª PG8 d]G6l/ªÚ df Wofg lbg], :j–pbfx/0fdfkm{t 
g]t[Tj ug]{, sd{rf/Lx¿sf] sNof0f, :jf:Yo / j[lQ ljsf;df Wofg 
lbg], c;n sfo{nfO{ ;Ddfg Pjd\ k'/:s[t ug]{ / lg/Gt/¿kdf 
lkm8Aofs lnO/xg], sfo{;Dkfbgdf s'g} ;Demf}tf gug]{ / vf; u/L 
cfd ;]jfu|fxLsf] wf/0ffdf cfd"n kl/jt{g Nofpg] Jojxf/ tyf 
;]jf ;'ljwfx¿ pknAw u/fpg ;s]df a}+ssf] sfo{ ;+:s[lt pGgt / 
pRr:t/sf] x'G5 . o;af6 a}+ssf] ;du| kl/;"rsx¿df ;sf/fTds 
j[l4 eO{ sd{rf/L pTkfbsTjdf klg ;sf/fTds k|efj kg{ yfNb5 . 
ctM a}+sx¿n] sd{rf/L pTkfbsTj j[l4 ug{sf nflu ;j{k|yd c;n 
sfo{ ;+:s[ltsf] ljsf; Pjd\ o;nfO{ k|f]T;flxt ug'{ ckl/xfo{ 5 . 

***
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* pklgb]{zs, g]kfn /fi6« a}+s

s]Gb|Lo a}+s ljB'tLo d'b|f tyf 
lqmK6f]s/]G;Lsf] cjwf/0ff / ;Gbe{

?

8f= efujt cfrfo{*

kl/ro

;"rgf k|ljlwsf] pRr ljsf; / a9\bf] kx'Fr, sf]le8sf] k|efjsf 
sf/0f pTkGg ;dosf] cfjZostf, ef}lts d'b|f Joj:yfkg vr{sf] 
Go"gLs/0fh:tf sf/0fn] clxn] ljZjdf s]Gb|Lo a}+s ljB'tLo d'b|f 
-;LaL8L;L_ sf] cjwf/0ffdfly ax; eO/x]sf] 5 . sltko b]zn] 
t of] ljB'tLo d'b|fnfO{ k|rngdf NofO;s]sf klg 5g\ . oBlk 
k|ljlwsf sf/0f pTkGg x'g ;Sg] ;Defljt ;'/Iff r'gf}tLsf sf/0fn] 
s]xL b]zn] o;nfO{ kfOn6 kl/of]hgfsf ¿kdf nfu" u/]sf 5g\ eg] 
s]xL b]zx¿n] o;nfO{ k|rngdf Nofpg] tof/L ul//x]sf 5g\ .

x/]s b]zdf d'b|f hf/L ug]{ Psflwsf/ s]Gb|Lo a}+snfO{ x'G5 . o;} 
sf/0fn] o;nfO{ s]Gb|Lo a}+s ljB'tLo d'b|f -;LaL8L;L_ elgPsf] xf] . 
k/Dk/fut d'b|fh:t} o;nfO{ s]Gb|Lo a}+sn] hf/L ub{5 / p;}n] ;~ro, 
kl/rfng tyf lx;faldnfg;DaGwL gLlt nfu" ub{5 . ;LaL8L;L 
k|rngdf Nofpg'k"j{ o;sf] ;~ro, e'QmfgL k|0ffnL, lx;faldnfg, 
;'/Iff r'gf}tL, k|ljlw r'gf}tLnufotsf ljifodf cg';Gwfg, 5nkmn, 
ax; ug'{kg]{ x'G5 . k"0f{ tof/Lljgf of] d'b|f k|rngdf NofpFbf o;df 
cg]s hl6ntf pTkGg x'g ;S5g\ . o; tYonfO{ b[li6ut u/L g]kfn 
/fi6« a}+sn] ;fs{ kmfOgfG; ueg{;{ ldl6ªdf ;LaL8L;L ;DaGwdf 
;+o'Qm cg';Gwfg ug{ k|:tfj ug'{ePsf] / o; k|:tfjnfO{ ;a} 
;b:oåf/f ;LaL8L;Lsf] cfjZostf af]w;d]t ul/Psf] lyof] .

sltko b]zn] of] ljB'tLo d'b|fnfO{ k|rngdf NofO;s]sf 5g\ . rLgsf] 
s]Gb|Lo a}+s lkk'N; a}+s ckm rfOgfn] @)@) clk|nb]lv g} rf/ j6f 
;x/ ;]gh]g, r]Gb', ;'emf]p / lgcf]ªdf ;LaL8L;L k/LIf0fsf ¿kdf 
hf/L u/L /]:6'/]G6 / l/6]n :6f]/df ;f] d'b|f sf/f]af/ ug{ :jLs[lt k|bfg 
u/]sf] lyof] . ef/tLo s]Gb|Lo a}+s ef/tLo l/ha{ a}+sn] ;LaL8L;Lsf] 
k|fljlws k/LIf0f ul/;s]kl5 @)@@ b]lv k|rngdf NofO{ xf]n;]n 
e'QmfgLdf o;sf] k|of]u ul//x]sf] 5 . cGo y'k|} b]zn] ;LaL8L;L nfu" 
ul/;s]sf 5g\ . g]kfndf klg ;LaL8L;Lsf] cfjZostfnfO{ af]w u/L 
o;af/]df ax;, 5nkmn tyf cg';Gwfg;d]t eO/x]sf] 5 . 

vlr{nf] k/Dk/fut d'b|f Joj:yfkg / ;LaL8L;L

ljZjsf ljsl;t b]zdf clxn] ljB'tLo d'b|f Jofks ¿kdf k|rngdf 
NofOPsf] 5 . e'QmfgLsf] ljB'tLo dfWodnfO{ klg Ps lsl;dsf] 
ljB'tLo d'b|f eGg ;lsPnf t/ klg of] dfWod dfq} xf], /fHon] 
sfuhL d'b|f 5fKg aGb gu/L ;f]sf] ;6\6f ljB'tLo dfWodsf] dfq} 
k|of]u ul/Pdf ljB'tLo e'QmfgL sf/f]af/ a'‰g'kb{5 . t/ ljBo'tLo 
d'b|f lgisf;g u/L o;sf] k|rngdf NofOPdf ;LaL8L;L eGg'kb{5 .

clxn] ljZjdf sf/f]af/sf dfWodsf ¿kdf sfuhL d'b|f k|rngdf 
/x]sf] 5 t/ of] qmdzM lj:yfkg eO/x]sf] cj:yf 5 . sltko 
ljsl;t b]zn] t sfuhL d'b|fnfO{ lj:yfkgsf] txdf k'¥ofPsf] 
;'lgG5 . 

g]kfnh:tf u|fdL0f cy{tGqdf cfwfl/t d'n'sdf eg] sfuhL d'b|f g} 
k|rngdf /x]sf] 5 / sfuhL d'b|fsf] Joj:yfkg lgs} vlr{nf] klg 
eO/x]sf] 5 . sfuhL gf]6 5kfO u/L b]zdf Nofpg] k|of]hgsf nflu 
jflif{s cf};t @%) s/f]8 ?k}ofF g]kfnaf6 aflxl//x]sf] cj:yf 
5 . o;} u/L ef}uf]lns ljs6tfsf sf/0fn] ef}lts d'b|fnfO{ b]ze/ 
k'¥ofpg / d}nf] em'qf] x'Fb} uPkl5 s]Gb|Lo a}+sdf hDdf u/L hnfg;Dd 
-gf]6rqm_ k"/f ug{ plQs} vlr{nf] x'g] u/]sf] 5 . g]kfnh:tf] ljb]zL 
d'b|f b'n{e /x]sf] d'n'ssf nflu gf]6 Joj:yfkgdf eO/x]sf] o; 
k|sf/sf] cTolws vr{ Go"gLs/0f ug{ klg g]kfndf ;LaL8L;L 
k|rngdf Nofpg' cfjZos 5 . clxn] g]kfndf sf/f]af/sf 
nflu tLg lsl;dsf k|0ffnL /x]sf 5g\ M j:t' ljlgdo sf/f]af/, 
sfuhL d'b|f sf/f]af/ / ljB'tLo e'QmfgL dfWod . clxn] klg b'u{d 
If]qdf j:t' ljlgdo ljBdfg g} 5 eg] w]/}h;f] sf/f]af/sf] dfWod 
sfuhL d'b|f x'g] u/]sf] 5 . oBlk ljZjdf ;"rgf k|ljlwsf] pRrtd 
ljsf;n] e'QmfgLsf nflu ljB'tLo dfWodsf] k|of]u a9\bf] cj:yfdf 
/x]sf] b]lvPsf] 5 . sf/f]af/sf] dfWodsf ¿kdf dfq geO{ d'b|f g} 
ljB'tLo ¿kdf lgisf;g ug]{, :6f]/ ug]{ / e'QmfgL k|0ffnL ljsf; 
ug]{, k|rngdf Nofpg], ;'/Iff;DaGwL dfkb08 lgwf{/0f ug]{ nufotsf 
sfd ;LaL8L;LcGtu{t g} kb{5g\ .

lqmK6f]s/]G;L M lghL If]qaf6 hf/L d'b|f 

clxn] ljZjdf sf/f]af/sf] dfWodsf ¿kdf lqmK6f]s/]G;L cyf{t\ 
lghL If]qaf6 hf/L ul/Psf]] / d'b|fsf ¿kdf ;d]t sf/f]af/ ug{ ;lsg] 
l8lh6n j:t' k|rngdf /x]sf] 5 . Satoshi Nakamoto eGg] 
JolQmn] #! cS6f]a/ @))* df Bitcoin: Peer-to-peer 
version of electronic cash System eGg] n]v k|sflzt 
u/]kl5 ;j{k|yd Bitcoin gfds lqmK6f]s/]G:fLaf6 o;sf] ;'?cft 
ePsf] kfOG5 . ljQLo dWo:ystf{ -d'b|f lgisf;g ug]{ s]Gb|Lo a}+s 
jf df}lb|s clwsf/L;d]t_ lag} e'QmfgL;DaGwL sfo{ ug{ ;Sg] u/L 
lqmK6f]s/]G;L hf/L x'g] ub{5 . pQm sfo{ ug{ lqmK6f]s/]G;Lsf] k|flKt 
tyf vr{sf] lx;falstfa g]6js{df cfa4 ;Dk"0f{ k|of]ustf{x¿n] 
/fVg'kg]{ x'G5, h'g ljBdfg Joj:yfdf s]Gb|Lo a}+s jf a}+s tyf 
ljQLo ;+:yfn] /fVg] ub{5 . g]6js{df cfa4 ;Dk"0f{ k|of]ustf{x¿n] 
lx;falstfa /fVg] sfo{df Blockchain jf Distributed Ledger 
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k|ljlwsf] k|of]u ul/Psf] x'G5 . Blockchain jf Distributed 
Ledger k|ljlwdf s'g} klg sf/f]af/ ePdf pQm sf/f]af/nfO{ 
g]6js{df cfa4 ;Dk"0f{ sDKo'6/nfO{ hfgsf/L u/fOG5 . To:tf] gofF 
sf/f]af/x¿sf] ;d"x, h;nfO{ Ans;d]t elgG5, nfO{ s'g} tf]lsPsf] 
;fd"lxs ;xdltsf] dfWoddfkm{t olsg ul/G5 / To:tf] olsg 
ul/Psf] AnsnfO{ ;f] k"j{sf cGo Ansx¿;Fu qmda4 ul/G5 . 
k|To]s gofF AnsnfO{ cl3Nnf] Ans;Fu cfa4 ul/g] x'Fbf cfkm";Fu 
gePsf] /sd vr{ ug{ jf cfkm";Fu ePsf] s'g} /sd vr{ u/]kl5 k'gM 
vr{ ug{ g;lsg] u/L lqmK6f]s/]G;L l8hfOg ul/Psf] kfOG5 . 

lqmK6f]s/]G;Lsf] cf}krfl/s sf/f]af/sf] ;'?cft ;g\ @))( df 
Bitcoin af6 ePsf] dflgG5 . z"Goaf6 ;'? ePsf] Bitcoin 
sf] d"No ;a}eGbf pRr ;g\ @)@! clk|n !@ df cd]l/sL 8n/ 
^*,&*( /x]sf]df xfn qmdzM 36\b} uPsf] 5 . ljZjdf xfn w]/} 
k|sf/sf lqmK6f]s/]G;Lx¿ k|rngdf /x]sf 5g\ . lqmK6f]s/]G;LnfO{ 
cg]s vfnsf er'{cn s/]G;L tyf l8lh6n s/]G;LdWo] Ps eg]/ 
a'‰g'kb{5 . o;sf s]xL ljz]iftf /xG5g\, h:t} M lghL If]qaf6 hf/L 
ul/Psf] d'b|f, ljB'tLo dfWodaf6 vl/blaqmL eO/x]sf] d'b|f, sfg'gL 
u|fXotf gePsf] cyf{t\ /fHosf] :jfldTj jf Uof/]G6L Pjd\ lgodg 
gePsf] d'b|f cflb .

ljZjsf] s'g} klg d'n'sdf /fHosf] cflwsfl/s d'b|f hf/L ug]{ lgsfo 
Pp6f dfq x'G5 . ;fdfGotof ;DalGwt d'n'ssf] s]Gb|Lo a}+snfO{ 
o;sf] lhDd]jf/L lbOPsf] x'G5 . cflwsfl/s d'b|fnfO{ /fHon] Uof/]G6L 
k|bfg ug]{ ub{5 . h:t} M g]kfnL gf]6df g]kfn ;/sf/sf] hdfgtk|fKt 
o;sf] e'QmfgL dfUg cfPdf t'?Gt e'QmfgL kfOg] 5 egL n]lvPsf] 
x'G5 . o;sf] cy{ g]kfnsf] d'b|fdf /fHon] ;'/Iff k|bfg u/]sf] 5 . 
/fHon] :jfldTj lnPsf sf/0fn] sfuhaf6 ag]sf] d'b|fnfO{ xfdL 
:jLsf/ ub{5f}F / 9'Ss;Fu k|of]u ub{5f}F .

lghL If]qn] hf/L u/]sf] eP klg sfg'gL u|fXo d'b|fh:t} sf/f]af/df 
k|of]u x'g] ePsfn] lqmK6f]s/]G;Ln] d'b|fsf] sfd t ub{5 t/ /fHosf] 
lgodg tyf ;'kl/j]If0f o;df x'Fb}g . of] cGt/f{li6«o ¿kdf lsga]r x'g] 
ePsfn] vl/b ug{ t ;lhn} xf]nf t/ laqmL ug'{k/]df lqmK6f]s/]G;Lsf] 
s'g} 7]ufgf x'Fb}g / s;nfO{ ;f]wk'5 ug]{ / ph'/L ug]{ eGg] s'g} Uof/]G6L 
x'Fb}g . o;}n] Cryptocurrency sf/f]af/df k};f x/fpg] tyf 7uLdf 
kg{ ;lsG5 . 

ljB'tLo d'b|f cyf{t\ Virtual Currency d"ntM b'O{ k|sf/sf] 
x'G5 . h;dWo] Ps vfn] s]Gb|Ls[t er'{cn s/]G;L xf], h;sf] 
Psn Administrator x'G5, h;n] lgod agfpF5 . csf]{ vfn] 
ljs]Gb|Ls[t Virtual Currency xf], h;nfO{ lqmK6f]s/]G;L eg]/ 
klg lrlgG5 . lqmK6f]s/]G;L s'g} ljQLo ;+:yfsf] dWo:ytfljgf g} 
ljB'tLo dfWodaf6 /sdfGt/ ug{ ;lsG5 . o;df lqmK6f]s/]G;Lsf] 
k|of]u u/L a]gfdL -Anonymous_ sf/f]af/ x'g] ub{5 / o;sf] 
n]vfª\sg s'g} a}+s jf vf; ;+:yfn] geO{ ljs]Gb|Ls[t ¿kdf Block 
Chain k|ljlwdfkm{t ul/G5 .

@)@# b]lv xfn;Dddf ljZjdf @#,))) hlt lqmK6f]s/]G;L /x]sf] 
b]lvPsf] 5 . Bitcoin klxnf] / ;a}eGbf Jofks lqmK6f]s/]G;L xf] . 
lqmK6f]s/]G;LnfO{ e-money eGbf leGg ¿kdf a'‰g'kb{5 . e-money 
eg]sf] Fiat Currency s} ljB'tLo :j¿k xf], h'g jf:tljs 

d'b|fsf] Value nfO{ ljB'tLo dfWodaf6 Transfer ug{ k|of]u 
ul/G5 . df]afOn a}+lsªdfkm{t /sdfGt/ x'g] d'b|fb]lv lnP/ e'QmfgL 
;]jf k|bfos ;+:yfsf] e-wallet df ePsf] /sd e-money xf] . 
e-money jf Fiat Currency eg]sf] sfg'gL u|fXo d'b|fs} ljB'tLo 
:j¿k xf], 5'§} d'b|f xf]Og . clxn] ljZjdf s]Gb|Lo a}+sn] sfg'gL u|fXo 
d'b|fsf ¿kdf Central Bank Digital Currency (CBDC) hf/L 
ug{ yfn]sf 5g\ . of] sfuhL d'b|fsf] ;§fdf s]Gb|Lo a}+sn] hf/L ug]{ 
ljB'tLo d'b|f xf] . CBDC jf:tljs d'b|fs} cef}lts jf ljB'tLo 
:j¿k xf] / hf/L ug]{ b]zn] o;nfO{ k"0f{ ¿kdf hdfgL lbPsf] x'G5 .

a]nfotsf] sGb|Lo a}+s Bank of England n] 
lqmK6f]s/]G;LnfO{ Privately issued digital assets (also 
known as cryptoassets) sf ¿kdf kl/eflift u/]sf] 5 eg] 
;+o'Qm /fHo cd]l/sfsf] s]Gb|Lo a}+s Federal Reserve Bank 
n] lqmK6f]s/]G;LnfO{ New private-sector financial products 
and services, new digital assets sf ¿kdf kl/eflift u/]sf] 
5 . To:t}, ef/tsf] s]Gb|Lo a}+s Reserve Bank of India sf] 
RBI Bulletin March 2022 df k|sfzg ePsf] Speech df 
lqmK6f]s/]G;LnfO{ Private currency and a transaction 
arrangement or network that bypassed banks or any 
other financial or social institution sf ¿kdf kl/eflift 
u/]sf] 5 . o;} u/L, lkmlnlkG;sf] s]Gb|Lo a}+s Bangko Sentral 
ng Pilipinas n] lqmK6f]s/]G;LnfO{ A type of virtual currency 
that uses cryptography sf ¿kdf kl/eflift u/]sf] 5 . pQm 
s]Gb|Lo a}+sn] Virtual currency nfO{ A type of digital 
currency created by a community of online users is 
stored in electronic wallets (e-wallets), and generally 
transacted online egL kl/eflift u/]sf] 5 . sltko lqmK6f]s/]G;L 
hf/L ubf{ s'g} b]zsf] d'b|f jf ;'gnufotsf wft';Fu Peg /xg] u/L 
;d]t hf/L ul/G5, h;nfO{ Stablecoins elgG5 .

-Uf_ k|sf/, k|ljlw tyf ;DaGw

 ljZjdf xfn w}/} k|sf/sf lqmK6f]s/]G;Lx¿ k|rngdf 
/x]sf 5g\ . pQm lqmK6f]s/]G;Lx¿dWo] ;j{k|yd Bitcoin 
gfds lqmK6f]s/]G;L ;g\ @))( b]lv k|rngdf /x]sf] 5 . 
lqmK6f]s/]G;Lsf] s'n ahf/ k'FhLs/0fdf Bitcoin PSn}sf] 
lx:;f $@Ü /x]sf] 5 (RBI, 2022) . 

 ljBdfg e'QmfgL;DaGwL Joj:yfdf e'QmfgLsf] dfWod gub 
eP pQm gub ;SsnL xf], xf]Og egL olsg ug'{kg]{ x'G5 . 
ljB'tLo dfWodaf6 x'g] e'QmfgLsf] xsdf eg] e'QmfgL lbg] 
kIf -vftfjfnf_ sf] lx;fa /fVg] a}+s tyf ljQLo ;+:yfn] 
/sd df}Hbft eP, gePsf], e'QmfgL cfb]z /Ltk"j{s eP, 
gePsf] cflb ljifosf] olsg ub{5 . lqmK6f]s/]G;Lsf] xsdf 
To:tf] olsg ug]{ sfo{ ljQLo dWo:ytfljgf Blockchain 
k|ljlwsf] k|of]uaf6 x'g] ub{5 . Blockchain df s'g} klg 
sf/f]af/ ePdf pQm sf/f]af/nfO{ g]6js{df cfa4 ;Dk"0f{ 
;b:onfO{ hfgsf/L u/fOG5 . To:tf] gofF sf/f]af/x¿sf] 
;d"x, h;nfO{ Ans;d]t elgG5, nfO{ s'g} tf]lsPsf] 
;fd"lxs ;xdltsf] dfWoddfkm{t olsg ul/G5 / To:tf] 
olsg ul/Psf] AnsnfO{ ;f] k"j{sf cGo Ansx¿;Fu qmda4 
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ul/G5 . k|To]s gofF AnsnfO{ cl3Nnf] Ans;Fu cfa4 
ul/g] x'Fbf cfkm";Fu gePsf] /sd vr{ ug{ jf cfkm";Fu ePsf] 
s'g} /sd vr{ u/]kl5 k'gM vr{ -Double Spending_ ug{ 
ufx|f] x'G5 .

 Blockchain nfO{ Distributed Ledger ;d]t elgG5 . 
Mining / vl/b u/L k|d'vtM b'O{ ;|f]taf6 lqmK6f]s/]G;L k|fKt 
ug{ ;lsG5 . Mining eGgfn] s'g} lqmK6f]s/]G;Lsf] g]6js{df 
sf/f]af/x¿sf] lx;falstfa /fVg] sfo{nfO{ hgfpF5 . t;y{, 
Mining nfO{ Validation ;d]t elgG5 . lqmK6f]s/]G;Lsf 
Users lar lqmK6f]s/]G;L] vl/b laqmL sf/f]af/ x'Fbf To:tf] 
sf/f]af/ jf:tljs sf/f]af/ xf] egL Validation ug{ 
Validators/Miners lar k|lt:kwf{ x'g] ub{5 / ;f] sfo{df 
;kmntf k|fKt ug]{ Validator/Miner nfO{ kfl/>lds :j¿k 
lqmK6f]s/]G;L k|bfg ug]{ ul/G5 (Bank for International 
Settlements, 2022) . cGo kIf;Fu ePsf] lqmK6f]s/]G;L 
vl/b u/]/ ;d]t k|fKt ug{ ;lsG5 . To:tf] vl/b ug]{ sfo{ 
lqmK6f]s/]G;L Exchange dfkm{t ;d]t ug{ ;lsG5 . xfn 
ljZjdf sl/a $%) j6f lqmK6f]s/]G;L Exchanges /x]sf 
5g\ -RBI, 2022) . 

lqmK6f]s/]G;Lsf ;dy{sx¿n] lqmK6f]s/]G;LnfO{ d'b|fsf ¿kdf lng] 
u/]sf 5g\ . t/ k|rlnt df}lb|s Joj:yfdf h:tf] lqmK6f]s/]G;L hf/L 
ug]{ s'g} ;fj{ef}d d'n's x'Fb}g . k|rlnt df}lb|s Joj:yfsf] d'b|fdf 
Intrinsic Value ePsf] wft' x'g] cyjf ;fj{ef}d d'n'ssf] Debt 
Instrument x'g] u/]sf]df lqmK6f]s/]G;L s'g} lglZrt lghL ;d"xn] dfq 
d'b|fsf ¿kdf :jLsf/ u/]sf] cb[Zo j:t' xf] . lqmK6f]s/]G;Lsf] d"Nodf 
clws ptf/r9fj x'g] ePsfn] ;f]nfO{ Medium of Exchange 
sf ¿kdf lng ;lsg] cj:yf /x]sf] b]lvFb}g . lqmK6f]s/]G;Lsf] d"Nodf 
ePsf] ptf/r9fjsf sf/0fn] k|ltkmn lbP tfklg o;n] Store of 
Value sf ¿kdf ;d]t sfo{ ug{ ;Sg] b]lvFb}g . Store of Value 
geO{ k|ltkmn lbg] sfo{ !& cf}F ztfAbLsf] Netherlands df Tulip 
gfds k'ikn] ;d]t k|bfg u/]sf] b]lvG5 . d'b|fsf] ljsf;qmddf lghL 
If]qaf6 hf/L ePsf] Unstandardized d'b|fnfO{ k|lt:yfkg ub}{ 
xfnsf] df}lb|s Joj:yf;Dd cfOk'Ubf ;fj{ef}d lgsfon] hf/L ug]{ 
Standardized d'b|fsf] :j¿kdf cfPsf]df lqmK6f]s/]G;Ln] d'b|fsf] 
ljsf;qmddf kZrudg x'g] b]lvG5 .  

ljQLo ;DklQsf ¿kdf of]Uo x'g To:tf] j:t'df gub k|jfx x''g'kg]{ 
/ cGo s'g} JolQmsf] bfloTj x'g'kg]{df lqmK6f]s/]G;L k|of]u÷hf/L ug]{ 
JolQm÷;d"xn] lqmK6f]s/]G;LnfO{ ljQLo ;DklQ eGg] u/] tfklg ljQLo 
;DklQsf ¿kdf :jLsf/ x'g ;Sg] b]lvFb}g . wft'sf ¿kdf of]Uo 
x'g To:tf] j:t' Tangible x'g'kg]{ / ;f]af6 Utility k|fKt x''g'kg]{df 
lqmK6f]s/]G;L k|of]u÷hf/L ug]{ ;d"xn] lqmK6f]s/]G;LnfO{ ;'g–rfFbL 
h:tf] ax'd"No wft' eGg] u/] tfklg wft'sf ¿kdf :jLsf/ x'g ;Sg] 
b]lvFb}g . ;'g–rfFbLsf] cfk"lt{ ;Lldt ePh:t} u/L lqmK6f]s/]G;Lsf] 
lgisfzg ;ª\Vof tf]lsP tfklg PseGbf w]/} k|sf/sf lqmK6f]s/]G;Lx¿ 
k|nrgdf ePsf] / gofF–gofF lqmK6f]s/]G;Lx¿ hf/L x'g] u/]sf] x'Fbf 
:jtM ax'd"No wft'sf] h:tf] kl/df0fsf] ;Ldf kfngf gx'g] x'G5 . 
;fy}, ;'g–rfFbLh:tf ax'd"No wft'nfO{ ;d]t d'b|fsf ¿kdf k|rngdf 
Nofpg ;fj{ef}d d'n'sn] 6sd/L ug'{kg]{ x'G5 . lqmK6f]s/]G;LnfO{ ljQLo 

;DklQ eGg] ul/P tfklg ljB'tLo ;ˆ6j]o/ h:tf] lqmK6f]s/]G;Lsf] 
s'g} klg cGtlg{lxt k|of]u x'Fb}g . 

-3_ g]kfndf Cryptocurrency lsg k|ltaGw <

ljZjsf ljleGg b]zx¿n] cf–cfˆgf] df}lns cfjZostfg';f/ 
lqmK6f]s/]G;L;DaGwL km/s–km/s Joj:yf cª\uLsf/ u/]sf 
5g\ . ;+o'Qm /fi6« ;ª\3Lo lgsfo UNCTAD n] lqmK6f]s/]G;L 
ljsf;zLn /fi6«x¿nfO{ xflgsf/s x'g] / ljsf;f]Gd'v d'n'sx¿df 
lqmK6f]s/]G;Lsf] lj:tf/ /f]Sg'kg]{ wf/0ff /fv]sf] 5 . To:t}, cGt/f{li6«o 
d'b|f sf]ifn] El Salvador nfO{ lqmK6f]s/]G;Lsf] sfg'gL u|fXotf 
vf/]h ug{ ;'emfj lbPsf] 5 . rLg / ef/tdf ;d]t lqmK6f]s/]G;LnfO{ 
cGo ljsl;t d'n'sx¿h:tf] v'Nnf ul/Psf] 5}g . km/s–km/s 
b]zdf Cryptocurrency ;DaGwL lgodg;d]t km/s–km/s /x]sf] 
b]lvG5 . ljleGg d'n'sx¿n] cjnDag u/]sf] d'b|fnufot k'FhLsf] 
cfk|jfx;DaGwL gLltut Joj:yfcg'¿k ;d]t Cryptocurrency 
sf] lgodg km/s–km/s x'g] u/]sf] 5 . sfg'gL ¿kdf dfGotf lbOPsf 
d'n'sx¿df klg lqmK6f]s/]G;LnfO{ ;a} If]q, j:t', ;]jf jf :yfgdf 
sfg'gL dfGotf glbOPsf] / s]xL tf]lsPsf ;]jf, j:t' vl/b tyf 
k|of]usf nflu tf]lsPadf]lhd tf]lsPsf] :yfgdf lqmK6f]s/]G:fL 
k|of]u ug{ Ohfht lbOPsf] x'gfn] rngrNtLdf /x]sf] d'b|fh:tf] ;a} 
If]q, :yfg / ;]jfsf] k|of]udf v'nf b]lvFb}g .

lqmK6f]s/]G;LnfO{ Intangible/Virtual/Digital ;DklQsf 
¿kdf ;d]t k|of]u ug]{ ul/Psf] 5 . lqmK6f]s/]G;Lsf] d"Nodf x'g] 
ptf/r9fjn] ;f]sf] k|ltkmn -gfkmf÷gf]S;fg_ lgwf{/0f x'g] ub{5 . 
lqmK6f]s/]G;Lsf] vl/b–laqmL;DaGwL sfo{sf nflu ljlgdo ahf/ 
(Exchanges) ;d]t k|rngdf /x]sf 5g\ . kl5Nnf] ;dodf dfq} 
FTX gfd u/]sf] lqmK6f]s/]G;L ljlgdo ahf/n] cfkm" 6f6 kN6]sf] 
3f]if0ff u/]sf] 5 . g]kfnn] cGo d'n's;Fu x'g] k'FhLut sf/f]af/df 
lgolGqt Joj:yf u/]sf] / g]kfnaf6 ljb]zdf nufgL ug{ k|ltaGw 
/x]sfn] lqmK6f]s/]G;Lsf] sf/f]af/af6 pQm Joj:Yffx¿sf] alv{nfk 
x'g hfg] x'Fbf ljb]zL ljlgdo -lgoldt ug]{_ P]g, @)!( sf] bkmf 
!@ n] lbPsf] clwsf/ k|bfg u/L g]kfn /fi6« a}+sn] ljleGg 
ldltx¿df ;fj{hlgs ;"rgf k|sfzg ub}{ lqmK6f]s/]G;Ldf k|ltaGw 
nufpFb} cfPsf] 5 . lqmK6f]s/]G;L sf/f]af/af6 b]znfO{ dfq geO{ 
;f]df ;+nUg JolQm÷nufgLstf{nfO{ ;d]t ljleGg hf]lvdx¿ /xg] 
x'G5 . lqmK6f]s/]G;Ldf s'g} b]z÷;/sf/sf] k|Tofe"lt÷hdfgt gx'g], 
s'g} klg ;'/If0f gx'g], ljQLo dWo:ystf{ gx'g] tyf ;§]afhL 
k|of]hgafx]s cGo s'g} klg pkof]lutf gx'g] / pQm cb[Zo j:t' 
;j{:jLsfo{ geO{ s]xL lglZrt ;d"x ldnL cfˆg} lglxt :jfy{sf 
nflu dfq hf/L÷k|of]u x'g] ub{5 . 

o; k|sf/ lqmK6f]s/]G;Laf6 ;du| cfly{s ;Gt'ng sfod gx'g] 
hf]lvd, ljQLo :yfloTj gx'g] ;DaGwL hf]lvd, df}lb|s gLlt 
sfof{Gjog gx'g] ;DaGwL hf]lvd, ljb]zL ljlgdo ;l~rltdf 
gsf/fTds c;/ k'Ug ;Sg] ;DaGwL hf]lvd, ;DklQ z'4Ls/0f tyf 
cftª\sjfbL sfo{df ljQLo nufgL;DaGwL hf]lvd, ljQLo u|fxs 
;+/If0f;DaGwL hf]lvd, nufgLsf] c;'/Iff x'g] ;DaGwL hf]lvd, 7uL 
tyf s/ 5nL;DaGwL hf]lvd, cGt/f{li6«o ;ª\3–;+:yfx¿;Fusf] 
;xsfo{ lj?4 x'g] hf]lvd, ljQLo dWo:ytf gx'g] ;DaGwL hf]lvd, 
Seigniorage Loss ;DaGwL hf]lvdx¿ ljBdfg /x]sf 5g\ .
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k|ljlwsf] k|of]u ul/Psf] x'G5 . Blockchain jf Distributed 
Ledger k|ljlwdf s'g} klg sf/f]af/ ePdf pQm sf/f]af/nfO{ 
g]6js{df cfa4 ;Dk"0f{ sDKo'6/nfO{ hfgsf/L u/fOG5 . To:tf] gofF 
sf/f]af/x¿sf] ;d"x, h;nfO{ Ans;d]t elgG5, nfO{ s'g} tf]lsPsf] 
;fd"lxs ;xdltsf] dfWoddfkm{t olsg ul/G5 / To:tf] olsg 
ul/Psf] AnsnfO{ ;f] k"j{sf cGo Ansx¿;Fu qmda4 ul/G5 . 
k|To]s gofF AnsnfO{ cl3Nnf] Ans;Fu cfa4 ul/g] x'Fbf cfkm";Fu 
gePsf] /sd vr{ ug{ jf cfkm";Fu ePsf] s'g} /sd vr{ u/]kl5 k'gM 
vr{ ug{ g;lsg] u/L lqmK6f]s/]G;L l8hfOg ul/Psf] kfOG5 . 

lqmK6f]s/]G;Lsf] cf}krfl/s sf/f]af/sf] ;'?cft ;g\ @))( df 
Bitcoin af6 ePsf] dflgG5 . z"Goaf6 ;'? ePsf] Bitcoin 
sf] d"No ;a}eGbf pRr ;g\ @)@! clk|n !@ df cd]l/sL 8n/ 
^*,&*( /x]sf]df xfn qmdzM 36\b} uPsf] 5 . ljZjdf xfn w]/} 
k|sf/sf lqmK6f]s/]G;Lx¿ k|rngdf /x]sf 5g\ . lqmK6f]s/]G;LnfO{ 
cg]s vfnsf er'{cn s/]G;L tyf l8lh6n s/]G;LdWo] Ps eg]/ 
a'‰g'kb{5 . o;sf s]xL ljz]iftf /xG5g\, h:t} M lghL If]qaf6 hf/L 
ul/Psf] d'b|f, ljB'tLo dfWodaf6 vl/blaqmL eO/x]sf] d'b|f, sfg'gL 
u|fXotf gePsf] cyf{t\ /fHosf] :jfldTj jf Uof/]G6L Pjd\ lgodg 
gePsf] d'b|f cflb .

ljZjsf] s'g} klg d'n'sdf /fHosf] cflwsfl/s d'b|f hf/L ug]{ lgsfo 
Pp6f dfq x'G5 . ;fdfGotof ;DalGwt d'n'ssf] s]Gb|Lo a}+snfO{ 
o;sf] lhDd]jf/L lbOPsf] x'G5 . cflwsfl/s d'b|fnfO{ /fHon] Uof/]G6L 
k|bfg ug]{ ub{5 . h:t} M g]kfnL gf]6df g]kfn ;/sf/sf] hdfgtk|fKt 
o;sf] e'QmfgL dfUg cfPdf t'?Gt e'QmfgL kfOg] 5 egL n]lvPsf] 
x'G5 . o;sf] cy{ g]kfnsf] d'b|fdf /fHon] ;'/Iff k|bfg u/]sf] 5 . 
/fHon] :jfldTj lnPsf sf/0fn] sfuhaf6 ag]sf] d'b|fnfO{ xfdL 
:jLsf/ ub{5f}F / 9'Ss;Fu k|of]u ub{5f}F .

lghL If]qn] hf/L u/]sf] eP klg sfg'gL u|fXo d'b|fh:t} sf/f]af/df 
k|of]u x'g] ePsfn] lqmK6f]s/]G;Ln] d'b|fsf] sfd t ub{5 t/ /fHosf] 
lgodg tyf ;'kl/j]If0f o;df x'Fb}g . of] cGt/f{li6«o ¿kdf lsga]r x'g] 
ePsfn] vl/b ug{ t ;lhn} xf]nf t/ laqmL ug'{k/]df lqmK6f]s/]G;Lsf] 
s'g} 7]ufgf x'Fb}g / s;nfO{ ;f]wk'5 ug]{ / ph'/L ug]{ eGg] s'g} Uof/]G6L 
x'Fb}g . o;}n] Cryptocurrency sf/f]af/df k};f x/fpg] tyf 7uLdf 
kg{ ;lsG5 . 

ljB'tLo d'b|f cyf{t\ Virtual Currency d"ntM b'O{ k|sf/sf] 
x'G5 . h;dWo] Ps vfn] s]Gb|Ls[t er'{cn s/]G;L xf], h;sf] 
Psn Administrator x'G5, h;n] lgod agfpF5 . csf]{ vfn] 
ljs]Gb|Ls[t Virtual Currency xf], h;nfO{ lqmK6f]s/]G;L eg]/ 
klg lrlgG5 . lqmK6f]s/]G;L s'g} ljQLo ;+:yfsf] dWo:ytfljgf g} 
ljB'tLo dfWodaf6 /sdfGt/ ug{ ;lsG5 . o;df lqmK6f]s/]G;Lsf] 
k|of]u u/L a]gfdL -Anonymous_ sf/f]af/ x'g] ub{5 / o;sf] 
n]vfª\sg s'g} a}+s jf vf; ;+:yfn] geO{ ljs]Gb|Ls[t ¿kdf Block 
Chain k|ljlwdfkm{t ul/G5 .

@)@# b]lv xfn;Dddf ljZjdf @#,))) hlt lqmK6f]s/]G;L /x]sf] 
b]lvPsf] 5 . Bitcoin klxnf] / ;a}eGbf Jofks lqmK6f]s/]G;L xf] . 
lqmK6f]s/]G;LnfO{ e-money eGbf leGg ¿kdf a'‰g'kb{5 . e-money 
eg]sf] Fiat Currency s} ljB'tLo :j¿k xf], h'g jf:tljs 

d'b|fsf] Value nfO{ ljB'tLo dfWodaf6 Transfer ug{ k|of]u 
ul/G5 . df]afOn a}+lsªdfkm{t /sdfGt/ x'g] d'b|fb]lv lnP/ e'QmfgL 
;]jf k|bfos ;+:yfsf] e-wallet df ePsf] /sd e-money xf] . 
e-money jf Fiat Currency eg]sf] sfg'gL u|fXo d'b|fs} ljB'tLo 
:j¿k xf], 5'§} d'b|f xf]Og . clxn] ljZjdf s]Gb|Lo a}+sn] sfg'gL u|fXo 
d'b|fsf ¿kdf Central Bank Digital Currency (CBDC) hf/L 
ug{ yfn]sf 5g\ . of] sfuhL d'b|fsf] ;§fdf s]Gb|Lo a}+sn] hf/L ug]{ 
ljB'tLo d'b|f xf] . CBDC jf:tljs d'b|fs} cef}lts jf ljB'tLo 
:j¿k xf] / hf/L ug]{ b]zn] o;nfO{ k"0f{ ¿kdf hdfgL lbPsf] x'G5 .

a]nfotsf] sGb|Lo a}+s Bank of England n] 
lqmK6f]s/]G;LnfO{ Privately issued digital assets (also 
known as cryptoassets) sf ¿kdf kl/eflift u/]sf] 5 eg] 
;+o'Qm /fHo cd]l/sfsf] s]Gb|Lo a}+s Federal Reserve Bank 
n] lqmK6f]s/]G;LnfO{ New private-sector financial products 
and services, new digital assets sf ¿kdf kl/eflift u/]sf] 
5 . To:t}, ef/tsf] s]Gb|Lo a}+s Reserve Bank of India sf] 
RBI Bulletin March 2022 df k|sfzg ePsf] Speech df 
lqmK6f]s/]G;LnfO{ Private currency and a transaction 
arrangement or network that bypassed banks or any 
other financial or social institution sf ¿kdf kl/eflift 
u/]sf] 5 . o;} u/L, lkmlnlkG;sf] s]Gb|Lo a}+s Bangko Sentral 
ng Pilipinas n] lqmK6f]s/]G;LnfO{ A type of virtual currency 
that uses cryptography sf ¿kdf kl/eflift u/]sf] 5 . pQm 
s]Gb|Lo a}+sn] Virtual currency nfO{ A type of digital 
currency created by a community of online users is 
stored in electronic wallets (e-wallets), and generally 
transacted online egL kl/eflift u/]sf] 5 . sltko lqmK6f]s/]G;L 
hf/L ubf{ s'g} b]zsf] d'b|f jf ;'gnufotsf wft';Fu Peg /xg] u/L 
;d]t hf/L ul/G5, h;nfO{ Stablecoins elgG5 .

-Uf_ k|sf/, k|ljlw tyf ;DaGw

 ljZjdf xfn w}/} k|sf/sf lqmK6f]s/]G;Lx¿ k|rngdf 
/x]sf 5g\ . pQm lqmK6f]s/]G;Lx¿dWo] ;j{k|yd Bitcoin 
gfds lqmK6f]s/]G;L ;g\ @))( b]lv k|rngdf /x]sf] 5 . 
lqmK6f]s/]G;Lsf] s'n ahf/ k'FhLs/0fdf Bitcoin PSn}sf] 
lx:;f $@Ü /x]sf] 5 (RBI, 2022) . 

 ljBdfg e'QmfgL;DaGwL Joj:yfdf e'QmfgLsf] dfWod gub 
eP pQm gub ;SsnL xf], xf]Og egL olsg ug'{kg]{ x'G5 . 
ljB'tLo dfWodaf6 x'g] e'QmfgLsf] xsdf eg] e'QmfgL lbg] 
kIf -vftfjfnf_ sf] lx;fa /fVg] a}+s tyf ljQLo ;+:yfn] 
/sd df}Hbft eP, gePsf], e'QmfgL cfb]z /Ltk"j{s eP, 
gePsf] cflb ljifosf] olsg ub{5 . lqmK6f]s/]G;Lsf] xsdf 
To:tf] olsg ug]{ sfo{ ljQLo dWo:ytfljgf Blockchain 
k|ljlwsf] k|of]uaf6 x'g] ub{5 . Blockchain df s'g} klg 
sf/f]af/ ePdf pQm sf/f]af/nfO{ g]6js{df cfa4 ;Dk"0f{ 
;b:onfO{ hfgsf/L u/fOG5 . To:tf] gofF sf/f]af/x¿sf] 
;d"x, h;nfO{ Ans;d]t elgG5, nfO{ s'g} tf]lsPsf] 
;fd"lxs ;xdltsf] dfWoddfkm{t olsg ul/G5 / To:tf] 
olsg ul/Psf] AnsnfO{ ;f] k"j{sf cGo Ansx¿;Fu qmda4 
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ul/G5 . k|To]s gofF AnsnfO{ cl3Nnf] Ans;Fu cfa4 
ul/g] x'Fbf cfkm";Fu gePsf] /sd vr{ ug{ jf cfkm";Fu ePsf] 
s'g} /sd vr{ u/]kl5 k'gM vr{ -Double Spending_ ug{ 
ufx|f] x'G5 .

 Blockchain nfO{ Distributed Ledger ;d]t elgG5 . 
Mining / vl/b u/L k|d'vtM b'O{ ;|f]taf6 lqmK6f]s/]G;L k|fKt 
ug{ ;lsG5 . Mining eGgfn] s'g} lqmK6f]s/]G;Lsf] g]6js{df 
sf/f]af/x¿sf] lx;falstfa /fVg] sfo{nfO{ hgfpF5 . t;y{, 
Mining nfO{ Validation ;d]t elgG5 . lqmK6f]s/]G;Lsf 
Users lar lqmK6f]s/]G;L] vl/b laqmL sf/f]af/ x'Fbf To:tf] 
sf/f]af/ jf:tljs sf/f]af/ xf] egL Validation ug{ 
Validators/Miners lar k|lt:kwf{ x'g] ub{5 / ;f] sfo{df 
;kmntf k|fKt ug]{ Validator/Miner nfO{ kfl/>lds :j¿k 
lqmK6f]s/]G;L k|bfg ug]{ ul/G5 (Bank for International 
Settlements, 2022) . cGo kIf;Fu ePsf] lqmK6f]s/]G;L 
vl/b u/]/ ;d]t k|fKt ug{ ;lsG5 . To:tf] vl/b ug]{ sfo{ 
lqmK6f]s/]G;L Exchange dfkm{t ;d]t ug{ ;lsG5 . xfn 
ljZjdf sl/a $%) j6f lqmK6f]s/]G;L Exchanges /x]sf 
5g\ -RBI, 2022) . 

lqmK6f]s/]G;Lsf ;dy{sx¿n] lqmK6f]s/]G;LnfO{ d'b|fsf ¿kdf lng] 
u/]sf 5g\ . t/ k|rlnt df}lb|s Joj:yfdf h:tf] lqmK6f]s/]G;L hf/L 
ug]{ s'g} ;fj{ef}d d'n's x'Fb}g . k|rlnt df}lb|s Joj:yfsf] d'b|fdf 
Intrinsic Value ePsf] wft' x'g] cyjf ;fj{ef}d d'n'ssf] Debt 
Instrument x'g] u/]sf]df lqmK6f]s/]G;L s'g} lglZrt lghL ;d"xn] dfq 
d'b|fsf ¿kdf :jLsf/ u/]sf] cb[Zo j:t' xf] . lqmK6f]s/]G;Lsf] d"Nodf 
clws ptf/r9fj x'g] ePsfn] ;f]nfO{ Medium of Exchange 
sf ¿kdf lng ;lsg] cj:yf /x]sf] b]lvFb}g . lqmK6f]s/]G;Lsf] d"Nodf 
ePsf] ptf/r9fjsf sf/0fn] k|ltkmn lbP tfklg o;n] Store of 
Value sf ¿kdf ;d]t sfo{ ug{ ;Sg] b]lvFb}g . Store of Value 
geO{ k|ltkmn lbg] sfo{ !& cf}F ztfAbLsf] Netherlands df Tulip 
gfds k'ikn] ;d]t k|bfg u/]sf] b]lvG5 . d'b|fsf] ljsf;qmddf lghL 
If]qaf6 hf/L ePsf] Unstandardized d'b|fnfO{ k|lt:yfkg ub}{ 
xfnsf] df}lb|s Joj:yf;Dd cfOk'Ubf ;fj{ef}d lgsfon] hf/L ug]{ 
Standardized d'b|fsf] :j¿kdf cfPsf]df lqmK6f]s/]G;Ln] d'b|fsf] 
ljsf;qmddf kZrudg x'g] b]lvG5 .  

ljQLo ;DklQsf ¿kdf of]Uo x'g To:tf] j:t'df gub k|jfx x''g'kg]{ 
/ cGo s'g} JolQmsf] bfloTj x'g'kg]{df lqmK6f]s/]G;L k|of]u÷hf/L ug]{ 
JolQm÷;d"xn] lqmK6f]s/]G;LnfO{ ljQLo ;DklQ eGg] u/] tfklg ljQLo 
;DklQsf ¿kdf :jLsf/ x'g ;Sg] b]lvFb}g . wft'sf ¿kdf of]Uo 
x'g To:tf] j:t' Tangible x'g'kg]{ / ;f]af6 Utility k|fKt x''g'kg]{df 
lqmK6f]s/]G;L k|of]u÷hf/L ug]{ ;d"xn] lqmK6f]s/]G;LnfO{ ;'g–rfFbL 
h:tf] ax'd"No wft' eGg] u/] tfklg wft'sf ¿kdf :jLsf/ x'g ;Sg] 
b]lvFb}g . ;'g–rfFbLsf] cfk"lt{ ;Lldt ePh:t} u/L lqmK6f]s/]G;Lsf] 
lgisfzg ;ª\Vof tf]lsP tfklg PseGbf w]/} k|sf/sf lqmK6f]s/]G;Lx¿ 
k|nrgdf ePsf] / gofF–gofF lqmK6f]s/]G;Lx¿ hf/L x'g] u/]sf] x'Fbf 
:jtM ax'd"No wft'sf] h:tf] kl/df0fsf] ;Ldf kfngf gx'g] x'G5 . 
;fy}, ;'g–rfFbLh:tf ax'd"No wft'nfO{ ;d]t d'b|fsf ¿kdf k|rngdf 
Nofpg ;fj{ef}d d'n'sn] 6sd/L ug'{kg]{ x'G5 . lqmK6f]s/]G;LnfO{ ljQLo 

;DklQ eGg] ul/P tfklg ljB'tLo ;ˆ6j]o/ h:tf] lqmK6f]s/]G;Lsf] 
s'g} klg cGtlg{lxt k|of]u x'Fb}g . 

-3_ g]kfndf Cryptocurrency lsg k|ltaGw <

ljZjsf ljleGg b]zx¿n] cf–cfˆgf] df}lns cfjZostfg';f/ 
lqmK6f]s/]G;L;DaGwL km/s–km/s Joj:yf cª\uLsf/ u/]sf 
5g\ . ;+o'Qm /fi6« ;ª\3Lo lgsfo UNCTAD n] lqmK6f]s/]G;L 
ljsf;zLn /fi6«x¿nfO{ xflgsf/s x'g] / ljsf;f]Gd'v d'n'sx¿df 
lqmK6f]s/]G;Lsf] lj:tf/ /f]Sg'kg]{ wf/0ff /fv]sf] 5 . To:t}, cGt/f{li6«o 
d'b|f sf]ifn] El Salvador nfO{ lqmK6f]s/]G;Lsf] sfg'gL u|fXotf 
vf/]h ug{ ;'emfj lbPsf] 5 . rLg / ef/tdf ;d]t lqmK6f]s/]G;LnfO{ 
cGo ljsl;t d'n'sx¿h:tf] v'Nnf ul/Psf] 5}g . km/s–km/s 
b]zdf Cryptocurrency ;DaGwL lgodg;d]t km/s–km/s /x]sf] 
b]lvG5 . ljleGg d'n'sx¿n] cjnDag u/]sf] d'b|fnufot k'FhLsf] 
cfk|jfx;DaGwL gLltut Joj:yfcg'¿k ;d]t Cryptocurrency 
sf] lgodg km/s–km/s x'g] u/]sf] 5 . sfg'gL ¿kdf dfGotf lbOPsf 
d'n'sx¿df klg lqmK6f]s/]G;LnfO{ ;a} If]q, j:t', ;]jf jf :yfgdf 
sfg'gL dfGotf glbOPsf] / s]xL tf]lsPsf ;]jf, j:t' vl/b tyf 
k|of]usf nflu tf]lsPadf]lhd tf]lsPsf] :yfgdf lqmK6f]s/]G:fL 
k|of]u ug{ Ohfht lbOPsf] x'gfn] rngrNtLdf /x]sf] d'b|fh:tf] ;a} 
If]q, :yfg / ;]jfsf] k|of]udf v'nf b]lvFb}g .

lqmK6f]s/]G;LnfO{ Intangible/Virtual/Digital ;DklQsf 
¿kdf ;d]t k|of]u ug]{ ul/Psf] 5 . lqmK6f]s/]G;Lsf] d"Nodf x'g] 
ptf/r9fjn] ;f]sf] k|ltkmn -gfkmf÷gf]S;fg_ lgwf{/0f x'g] ub{5 . 
lqmK6f]s/]G;Lsf] vl/b–laqmL;DaGwL sfo{sf nflu ljlgdo ahf/ 
(Exchanges) ;d]t k|rngdf /x]sf 5g\ . kl5Nnf] ;dodf dfq} 
FTX gfd u/]sf] lqmK6f]s/]G;L ljlgdo ahf/n] cfkm" 6f6 kN6]sf] 
3f]if0ff u/]sf] 5 . g]kfnn] cGo d'n's;Fu x'g] k'FhLut sf/f]af/df 
lgolGqt Joj:yf u/]sf] / g]kfnaf6 ljb]zdf nufgL ug{ k|ltaGw 
/x]sfn] lqmK6f]s/]G;Lsf] sf/f]af/af6 pQm Joj:Yffx¿sf] alv{nfk 
x'g hfg] x'Fbf ljb]zL ljlgdo -lgoldt ug]{_ P]g, @)!( sf] bkmf 
!@ n] lbPsf] clwsf/ k|bfg u/L g]kfn /fi6« a}+sn] ljleGg 
ldltx¿df ;fj{hlgs ;"rgf k|sfzg ub}{ lqmK6f]s/]G;Ldf k|ltaGw 
nufpFb} cfPsf] 5 . lqmK6f]s/]G;L sf/f]af/af6 b]znfO{ dfq geO{ 
;f]df ;+nUg JolQm÷nufgLstf{nfO{ ;d]t ljleGg hf]lvdx¿ /xg] 
x'G5 . lqmK6f]s/]G;Ldf s'g} b]z÷;/sf/sf] k|Tofe"lt÷hdfgt gx'g], 
s'g} klg ;'/If0f gx'g], ljQLo dWo:ystf{ gx'g] tyf ;§]afhL 
k|of]hgafx]s cGo s'g} klg pkof]lutf gx'g] / pQm cb[Zo j:t' 
;j{:jLsfo{ geO{ s]xL lglZrt ;d"x ldnL cfˆg} lglxt :jfy{sf 
nflu dfq hf/L÷k|of]u x'g] ub{5 . 

o; k|sf/ lqmK6f]s/]G;Laf6 ;du| cfly{s ;Gt'ng sfod gx'g] 
hf]lvd, ljQLo :yfloTj gx'g] ;DaGwL hf]lvd, df}lb|s gLlt 
sfof{Gjog gx'g] ;DaGwL hf]lvd, ljb]zL ljlgdo ;l~rltdf 
gsf/fTds c;/ k'Ug ;Sg] ;DaGwL hf]lvd, ;DklQ z'4Ls/0f tyf 
cftª\sjfbL sfo{df ljQLo nufgL;DaGwL hf]lvd, ljQLo u|fxs 
;+/If0f;DaGwL hf]lvd, nufgLsf] c;'/Iff x'g] ;DaGwL hf]lvd, 7uL 
tyf s/ 5nL;DaGwL hf]lvd, cGt/f{li6«o ;ª\3–;+:yfx¿;Fusf] 
;xsfo{ lj?4 x'g] hf]lvd, ljQLo dWo:ytf gx'g] ;DaGwL hf]lvd, 
Seigniorage Loss ;DaGwL hf]lvdx¿ ljBdfg /x]sf 5g\ .
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g]kfndf klg Virtual Currency/Cryptocurrency sf] sf/f]af/ 
u}/sfg'gL /x]sf] l:ylt 5 . o;sf b]xfoadf]lhdsf sf/0f 5g\Ù 
lqmK6f]s/]G;L sfg'gL u|fXo (Legal Tender) gePsf], ljb]zL 
ljlgdo jf d'b|fsf ¿kdf Virtual Currency/Cryptocurrency 
-Stablecoins ;d]t_ n] sfg'gL dfGotf gkfPsf], g]kfn 
;/sf/sf] hdfgtk|fKt gePsf] / g]kfn /fi6« a}+sn] lgisf;g 
gu/]sf] tyf s'g} klg lsl;dsf] ;'/If0f gePsf] xF'bf Virtual 
Currency/Cryptocurrency sf] sf/f]af/ u}/sfg'gL /x]sf] 5 . 
o;sf ;fy}, Virtual Currency/Cryptocurrency lk/fld8df 
cfwfl/t Network Marketing k|s[ltsf], ;DklQ z'4Ls/0f tyf 
cftª\ssf/L lqmofsnfkdf nufgL x'g ;Sg], 7uL tyf s/ 5nL, 
nufgLsf] c;'/Iff, k'FhL knfog, d"Nodf cl:y/tf Pjd\ ptf/r9fj, 
;§]afhL cflb;DaGwL hf]lvdx¿ o;df cGtlg{lxt /xG5g\ . 
g]kfndf clxn] ljB'tLo sf/f]af/sf dfWodaf6 cg]s lsl;dsf 
7uLx¿ ljsf; eO/x]sf 5g\, h;dWo] Cryptocurrency klg Ps 
xf] . 

-ª_ /fHo tyf cy{Joj:yfdf r'gf}tL 

g]kfndf k'FhL vftf ckl/jTo{ /x]sf] 5 . o;sf] cy{ oxfFsf] 3/ hUuf 
a]r]sf] cyjf oxfF sdfPsf] /sd d'n'saflx/ n}hfg sfg'gadf]lhd 
dfWodafx]s k|ltaGw 5 . ;Lldt k'FhL ePsf] d'n'sdf :jb]zL k'FhL 
ljb]z n}hfg v'nf ul/Pdf b]zsf] k'FhL ljb]lzg uO{ k'FhL knfog 
x'g], nufgLsf nflu k'FhLsf] cefj x'g], k'FhL lgdf{0f xtf]T;flxt x'g] 
x'G5 . o;}n] g]kfnh:tf] :jb]zL k'FhL ljb]z n}hfg aGb]h nufOPsf] 
d'n'sdf lqmK6f]s/]G;Ldfkm{t k'FhL knfog x'g ;Sb5 . o;} u/L, 
lqmK6f]s/]G;L lghL If]qaf6 ;~rflnt d'b|f ePsf] / s]Gb|Lo a}+ssf] 
lgoGq0faflx/ ePsfn] o;sf] Jofks k|of]u ePdf of] d'b|f k|bfo 
(Money Supply) df u0fgf x'g ;St}g, h;n] df}lb|s gLltsf] 
sfof{Gjog k|efjsf/L x'g g;sL d"No lgoGq0f sfo{ k|efjsf/L 
x'Fb}g . o;af6 d"No :yfloTjdf c;/ kg{ uO{ ;dli6ut cfly{s 
:yfloTjdf g} gsf/fTds c;/ kb{5 .

Cyptocurrency sf] sf/f]af/af6 ;DklQ z'4Ls/0f tyf 
cftª\ssf/L lqmofsnfkdf nufgL;DaGwL hf]lvd (ML/TF 
Risks) pRr x'g ;Sb5 . IMF n] cS6f]a/ @)@! Dff hf/L 
u/]sf] Global Financial Stability Report (GFSR) df 
Cryptocurrency nfO{ æljZjJofkL ljQLo :yfloTjsf] tLg 
j6f k|d'v r'gf}tLdWo] PsÆ eg]/ pNn]v u/]sf] 5 . qm;af]8{/ k'FhL 
cfjfudg lgaf{w x'g] ePsfn] ljQLo :yfloTjdf lqmK6f]s/]G;Ln] 
gsf/fTds c;/ ug]{ lglZrt 5 .

lqmK6f]s/]G;Lsf] k|of]uaf6 cj}wflgs lqmofsnfk, ljz]if u/L 
7uL tyf s/ 5nLnufotsf sfo{ x'g ;Sg] b]lvG5 . Financial 
Stability Institute (FSI) sf] April 2021 sf] k|ltj]bgdf 
pNn]v ePcg';f/ Pp6f lghL kmd{sf] cg';Gwfgn] ;g\ @)@) 
df Criminally Associated Bitcoin Address af6 dfq 

cd]l/sL 8n/ #=% ca{ k7fPsf] b]lvG5 . o;} u/L lqmK6f]s/]G;Ln] 
ljQLo u|fxs ;'/Iff (Consumer Protection) df klg c;/ ug]{ 
b]lvG5 . g]kfnh:tf] ljQLo ;fIf/tf sd ePsf d'n'sdf ljQLo 
;]jfsf pkef]Qmfx¿ c;'/lIft x'g] a9L ;Defjgf /xG5 .

g]kfn clxn] cfoftdf cfwfl/s cy{tGq ePsf] d'n's x'g 
k'u]sf] 5 . xfdLn] cfoftafkt w]/} ljb]zL d'b|f ljb]zdf e'QmfgL 
ug'{kb{5 . lqmK6f]s/]G;Lsf] vl/bdf ljb]zL d'b|f nufgL x'g] ePsfn] 
g]kfnaf6 k'FhL knfog x'g ;Sg] / ljb]zdf /x]sf g]kfnLaf6 g]kfn 
cfpg'kg]{ ljk|]if0f ljb]zd} nufgL x'g ;Sg] x'Fbf ljb]zL d'b|fsf] 
;l~rltdf ;d]t gsf/fTds k|efj kg{ ;Sg] b]lvG5 . ;fy}, o'jf 
hgzlQm lqmK6f]s/]G;Lsf] nufgLtkm{ cfslif{t x'g ;Sg] ePsfn] 
o'jfj:yfd} cj}wflgs cfly{s lqmofsnfkdf ;+nUg x'Fbf JolQmut 
hLjg / ;fdflhs Joj:yfdf ;d]t gsf/fTds c;/ kb{5 . pko'{Qm 
;Gbe{n] ubf{ g]kfnh:tf] ;fgf] cy{tGq /x]sf], b'O{ 7'nf cy{tGqsf] 
lardf /x]sf], cfoftd'vL cy{tGq /x]sf] / v'nf ;Ldf /x]sf] 
d'n'ssf] cy{tGq /x]sf] x'Fbf g]kfn /fi6« a}+sn] lqmK6f]s/]G;Ldfly 
nufPsf] k|ltaGw sfod} /fVg' jf~5gLo 5 . 

lgisif{ 

lqmK6f]s/]G;Lsf] ;an kIfaf6 nfe lng / sfg'gL¿kdf ;~rfng ug]{ 
clek|fon] s]Gb|Lo a}+s ljB'tLo d'b|fsf] cjwf/0ff cfPsf] b]lvG5 . 
lqmK6f]s/]G;Ldf /fHosf] :jfldTj / hjfkmb]lxtf gx'g] ePsfn] o;sf] 
k|rng JolQm, ;dfh tyf /fi6«sf nflu xflgsf/s t 5Fb} 5 t/ klg 
ljB'tLo d'b|fsf] ;an kIfaf6 nfeflGjt x'g /fHoaf6 ;LaL8L;L 
hf/L ug'{ cfjZos eO;s]sf] 5 . o;}n] ljz]if u/L ;'/Iffdf x'g] 
r'gf}tL / e'QmfgLdf lx;faldnfgsf] ;+oGqnfO{ ;'/lIft agfO;s]kl5 
;LaL8L;L nfu" ug'{ pko'Qm x'G5 . 

ljZjsf w]/} dfG5]n] lqmK6f]s/]G;Lsf] vl/blaqmLaf6 wg sdfO;s], 
xfdLn] rflxF lsg gkfpg] < h:tf cfjfh o'jf ju{df p7\g] 
u/]sf] b]lvPsf] 5 . lqmK6f]s/]G;Lsf] d"Nodf x'g] kl/jt{gaf6 
o;sf v]nf8LnfO{ s]xL sdfO x'Gh]n t l7s} xf]nf t/ cfˆgf] 
lqmK6f]s/]G;L laqmL ug'{kbf{ s]xL 7/7]ufgf ge]l6Pdf s;}n] Uof/]G6L 
lng ;St}g . g]kfn dfq xf]Og rLgnufotsf ljsl;t b]zn] 
klg o;nfO{ u}/sfg'gL 3f]lift u/]sf 5g\ . o;sf] d"Nodf eO/xg] 
ptf/r9fjn] klg o; k|sf/sf sf/f]af/df ;w}Fh;f] 7'nf] hf]lvd /xg] 
tyf o;df lgofds lgsfo gx'g] / :jfldTjsf] cg'kl:ylt h:tf 
sf/0fn] ljZjdf dfq xf]Og, g]kfnh:tf] ljsf;f]Gd'v /fi6«af6 ljb]zL 
d'b|f knfogsf] d"n dfWod lqmK6f]s/]G;L ePsfn] o;sf] sf/f]af/ 
u/L hf]lvd lgDTofpg'eGbf o;df ;+nUg geO{ ;'/lIft /xg' g} pQd 
b]lvG5 . k'FhLut sf/f]af/df lgolGqt Joj:yf ePsf] / g]kfnaf6 
ljb]zdf nufgL ug{ k|ltaGw /x]sf] x'Fbf lqmK6f]s/]G;Lsf] sf/f]af/af6 
pQm Joj:Yffx¿sf] alv{nfk x'g hfg] x'Fbf sfg'gadf]lhd g]kfn /fi6« 
a}+sn] ljleGg ldltx¿df ;"rgf k|sfzg ub}{ lqmK6f]s/]G;Ldf k|ltaGw 
nufpFb} cfPsf] / o;nfO{ lg/Gt/tf lbg' pko'Qm x'g] b]lvG5 .

***
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kl/ro

g]kfndf cfly{s tyf ;fdflhs ¿kn] ;xsfl/tfsf] ;'?jft / 
k|of]u ;of}F jif{ cl3b]lv g} x'Fb} cfP tfklg ;+:yfut ¿kdf eg] 
@)!# ;fnaf6 dfq ;'? ePsf] dflgG5 . a}+lsª sf/f]af/sf] 
;+:yfut ;'?jft eg] lj=;+= !(($ df g]kfn a}+s lnld6]8sf] 
:yfkgfb]lv ePsf] xf] . ;xsf/Lsf] ;'?jft ;b:olarsf] cfly{s–
;fdflhs ;xsfl/tf / ;xsfo{sf] l;4fGtaf6 eof] eg] a}+lsª 
sf/f]af/sf] ;'?jft a}+lsª kx'Fr tyf Jofj;flostfaf6 eof] . 
ljQLo sf/f]af/sf] b[li6sf]0faf6 ;xsf/L / a}+lsª sf/f]af/df 7'nf] 
;dfgtf /x]sf] 5 eg] cfa4tf, gfkmfsf] afF8kmfF6, lgodg Joj:yf 
cflbsf lx;fan] oL b'O{lardf leGgtf /x]sf] 5 . oL b'j} If]qdf 
b]vf k/]sf hl6ntf Pjd\ r'gf}tLx¿df klg c;dfgtf /x]sf] 5 . 
;+jt\ !(() sf] bzs otf Pp6} cy{tGqdf cnu cnu ;dodf 
;'? ePsf oL b'O{ cfly{s lqmofsnfkdf w]/} kl/jt{g / Jofkstf 
cfO;s]sf] 5 . 

lj=;+= @)%) sf] bzsb]lv j[l4 ePsf] ;xsf/Lsf] ;ª\Vof, ;b:o 
/ sf/f]af/ @)*) ;fnsf] ;'?jftdf cfOk'Ubf sl/a Ps rf}yfO 
hgtfdf k'u]sf] b]Vg ;lsG5 eg] ;g\ *) sf] bzsb]lv Jofkstf 
lnPsf] a}+lsª sf/f]af/sf] kx'Fr sl/a b'O{ ltxfO hgtfdf km}lnPsf] 
kfOPsf] 5 . ;ª\VofTds Jofkstf / a9\b} uPsf] hgrf;f]sf 
sf/0f g]kfnsf] cGtl/d ;+ljwfg, @)^# n] ;xsf/L If]qnfO{ 
cy{tGqsf tLgdWo] Ps cfwf/:tDesf ¿kdf :yflkt u¥of] . 
g]kfndf ;xsf/LnfO{ cfly{s ljsf;sf] cfwf/ dfGb} ;dfhjfb 
pGd'v cy{tGqsf] k|d'v dfWodsf ¿kdf ljsf; ug{ vf]lhPsf] 
5 . o;} cfwf/df g]kfnsf] ;+ljwfgsf] wf/f %! -3 !_ df /fHosf] 
cy{gLlt ;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf / :jtGq 
ljsf;dfkm{t /fli6«o cy{tGq ;'b[9 ug]{ egL pNn]v ul/of] . o;} 
;Gbe{df, k|:t't n]vdf lgodg / ;'kl/j]IfsLo b[li6sf]0faf6 
g]kfnsf a}+s tyf ljQLo ;+:yfx¿;Fu ;xsf/Lx¿sf] cGt/;DaGw, 
;dfgtf / leGgtfnfO{ rrf{ ug'{sf ;fy} ;xsf/L If]qdf b]vf k/]sf 
s]xL r'gf}tLx¿sf] ljj]rgf ul/Psf] 5 .

;xsf/L Pjd\ a}+s tyf ljQLo If]qsf] ;du| of]ubfg

cy{ dGqfnosf] tYofª\scg';f/ @)&( kmfu'g;Dd g]kfne/ 
emG8} !$ xhf/ art tyf C0f ;xsf/L;d]t u/L hDdf #! xhf/ 
#&# ;xsf/Lx¿ lqmofzLn /x]sf], h;n] ;du|df sl/a &#=*! 
nfv ;b:ox¿sf]] ;]o/ k'FhL / art u/L sl/a ?=%&@ ca{sf] 
cfly{s ;|f]t ;ª\sng u/L ?=$@^ ca{ C0f kl/rfng u/]sf] 
b]lvG5 . of] If]qnfO{ yk ;an, ljZj;gLo / lbuf] agfpg'kg]{ r'gf}tL 

ylkPsf] 5 . art tyf C0f ;xsf/Lsf] ju{df emG8} !$ xhf/ 
;xsf/Lx¿ ;~rfngdf /x]sf] b]lvP tfklg afFsL ;xsf/Lx¿dWo] 
klg clwsf+zn] art tyf C0f;d]tsf] jf sltkon] art tyf 
C0fsf] dfq sf/f]af/ ub}{ cfPsf 5g\ . o; cfwf/df, g]kfnsf 
clwsf+z ;xsf/Lx¿sf] Joj;fo / sf/f]af/ art tyf C0fdf 
s]lGb|t /x]sf] eGg ;lsG5 .  

;dLIff cjlwdf, ;du| ;xsf/L If]qn] sl/a (# xhf/ &)) 
hgfnfO{ k|ToIf /f]huf/L lbPsf] 5 . ;xsf/Lsf ;b:o ;ª\Vof 
b]ze/sf s'n hg;ª\Vofsf] sl/a @% k|ltzt / plNnlvt art 
kl/rfngsf] cg'kft b]zsf ;Dk"0f{ a}+s, ljQLo ;+:yf / ;xsf/L 
If]qsf] s'n art kl/rfngsf] sDtLdf !) k|ltzt x'g cfpF5 . 
o;n] b]zsf] ljQLo ;|f]t / ;fwgsf] kl/rfngdf ;xsf/L If]qsf] 
dxŒjk"0f{ e"ldsf /x]sf] b]lvG5 . 

kl5Nnf] bzsdf ljQLo ;dfj]lztf, ljQLo kx'Fr clej[l4, ljQLo 
r]tgf tyf ;fIf/tf, l8lh6nfOh];g / ljQLo u|fxs ;+/If0f, 
;fdflhs kl/rfng, g]t[Tj ljsf; / dlxnf ;zStLs/0f, :jf:Yo 
Pjd\ z}lIfs ljsf;, pmhf{ ljsf; Pjd\ jftfj/0fLo ;+/If0fdf 
of]ubfg, cfly{s tyf ljQLo k|hftGq ljsf;df ;3fp, Go"g 
b/df shf{ / pRr b/df art kl/rfng ug{ k|f]T;fxg, pTkfbg 
tyf /f]huf/L j[l4df of]ubfg, ;fgf Joj;fo / ;x'lnot k;n 
;~rfng, dnvfb ljt/0f, s[lif Joj;fo ljsf; tyf s[lif 
pTkfbgsf] ahf/Ls/0f, ul/aL Go"gLs/0f cflbdf ;xsf/L If]qsf] 
pNn]vgLo e"ldsf /x]sf] kfOPsf] 5 . ljut nfdf] ;dob]lv 
;b:oåf/f :yflkt, ;~rflnt / lgolGqt x'g] ljZjJofkL dfGotfsf 
cfwf/df ;xsf/Lx¿nfO{ :jlgodgdf /xg] ;+:yfsf ¿kdf lng] 
ul/Psf] lyof] . 

a}+s tyf ljQLo If]qaf6 eg] @)*) sflt{s;Dd %,(!# cब{ 
lgIf]k ;ª\sng u/L $,(*@ ca{ shf{ nufgL ePsf] b]lvG5 . ;f] 
cjlwdf a}+s tyf ljQLo ;+:yfsf s'n !!,%%% zfvfaf6 af6 
k|ltzfvf @%@$ hgfnfO{ ljQLo ;]jf k|jfx eO/x]sf] 5 . s'n 
lgIf]k vftfsf] ;ª\Vof %@( xhf/ gf3]sf] 5 eg] shf{ vftfsf] 
;ª\Vof !* xhf/ gf3]sf] 5 . To;} u/L df]afOn a}+lsª, l8lh6n 
e'QmfgL tyf 6«fG;km/ ug]{ ;]jfu|fxLsf] ;ª\Vofdf klg pNn]Vo j[l4 
ePsf] 5 . ;du| a}+lsª If]qn] cfoftnfO{ ;xhLs/0f, nufgL 
k|f]T;fxg, lgIf]k kl/rfng, /f]huf/L j[l4, cf}Bf]lus jftfj/0fdf 
;xhtf, :j/f]huf/sf cj;/ l;h{gf ug{ ;xof]u cflb ;sf/fTds 
k|efj kfb}{ cfPsf] 5 .

* pklgb]{zs, g]kfn /fi6« a}+s

g]kfndf ;xsf/L / a}+slarsf] ;dfgtf,  
cGt/lge{/tf / leGgtf

?
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g]kfndf klg Virtual Currency/Cryptocurrency sf] sf/f]af/ 
u}/sfg'gL /x]sf] l:ylt 5 . o;sf b]xfoadf]lhdsf sf/0f 5g\Ù 
lqmK6f]s/]G;L sfg'gL u|fXo (Legal Tender) gePsf], ljb]zL 
ljlgdo jf d'b|fsf ¿kdf Virtual Currency/Cryptocurrency 
-Stablecoins ;d]t_ n] sfg'gL dfGotf gkfPsf], g]kfn 
;/sf/sf] hdfgtk|fKt gePsf] / g]kfn /fi6« a}+sn] lgisf;g 
gu/]sf] tyf s'g} klg lsl;dsf] ;'/If0f gePsf] xF'bf Virtual 
Currency/Cryptocurrency sf] sf/f]af/ u}/sfg'gL /x]sf] 5 . 
o;sf ;fy}, Virtual Currency/Cryptocurrency lk/fld8df 
cfwfl/t Network Marketing k|s[ltsf], ;DklQ z'4Ls/0f tyf 
cftª\ssf/L lqmofsnfkdf nufgL x'g ;Sg], 7uL tyf s/ 5nL, 
nufgLsf] c;'/Iff, k'FhL knfog, d"Nodf cl:y/tf Pjd\ ptf/r9fj, 
;§]afhL cflb;DaGwL hf]lvdx¿ o;df cGtlg{lxt /xG5g\ . 
g]kfndf clxn] ljB'tLo sf/f]af/sf dfWodaf6 cg]s lsl;dsf 
7uLx¿ ljsf; eO/x]sf 5g\, h;dWo] Cryptocurrency klg Ps 
xf] . 

-ª_ /fHo tyf cy{Joj:yfdf r'gf}tL 

g]kfndf k'FhL vftf ckl/jTo{ /x]sf] 5 . o;sf] cy{ oxfFsf] 3/ hUuf 
a]r]sf] cyjf oxfF sdfPsf] /sd d'n'saflx/ n}hfg sfg'gadf]lhd 
dfWodafx]s k|ltaGw 5 . ;Lldt k'FhL ePsf] d'n'sdf :jb]zL k'FhL 
ljb]z n}hfg v'nf ul/Pdf b]zsf] k'FhL ljb]lzg uO{ k'FhL knfog 
x'g], nufgLsf nflu k'FhLsf] cefj x'g], k'FhL lgdf{0f xtf]T;flxt x'g] 
x'G5 . o;}n] g]kfnh:tf] :jb]zL k'FhL ljb]z n}hfg aGb]h nufOPsf] 
d'n'sdf lqmK6f]s/]G;Ldfkm{t k'FhL knfog x'g ;Sb5 . o;} u/L, 
lqmK6f]s/]G;L lghL If]qaf6 ;~rflnt d'b|f ePsf] / s]Gb|Lo a}+ssf] 
lgoGq0faflx/ ePsfn] o;sf] Jofks k|of]u ePdf of] d'b|f k|bfo 
(Money Supply) df u0fgf x'g ;St}g, h;n] df}lb|s gLltsf] 
sfof{Gjog k|efjsf/L x'g g;sL d"No lgoGq0f sfo{ k|efjsf/L 
x'Fb}g . o;af6 d"No :yfloTjdf c;/ kg{ uO{ ;dli6ut cfly{s 
:yfloTjdf g} gsf/fTds c;/ kb{5 .

Cyptocurrency sf] sf/f]af/af6 ;DklQ z'4Ls/0f tyf 
cftª\ssf/L lqmofsnfkdf nufgL;DaGwL hf]lvd (ML/TF 
Risks) pRr x'g ;Sb5 . IMF n] cS6f]a/ @)@! Dff hf/L 
u/]sf] Global Financial Stability Report (GFSR) df 
Cryptocurrency nfO{ æljZjJofkL ljQLo :yfloTjsf] tLg 
j6f k|d'v r'gf}tLdWo] PsÆ eg]/ pNn]v u/]sf] 5 . qm;af]8{/ k'FhL 
cfjfudg lgaf{w x'g] ePsfn] ljQLo :yfloTjdf lqmK6f]s/]G;Ln] 
gsf/fTds c;/ ug]{ lglZrt 5 .

lqmK6f]s/]G;Lsf] k|of]uaf6 cj}wflgs lqmofsnfk, ljz]if u/L 
7uL tyf s/ 5nLnufotsf sfo{ x'g ;Sg] b]lvG5 . Financial 
Stability Institute (FSI) sf] April 2021 sf] k|ltj]bgdf 
pNn]v ePcg';f/ Pp6f lghL kmd{sf] cg';Gwfgn] ;g\ @)@) 
df Criminally Associated Bitcoin Address af6 dfq 

cd]l/sL 8n/ #=% ca{ k7fPsf] b]lvG5 . o;} u/L lqmK6f]s/]G;Ln] 
ljQLo u|fxs ;'/Iff (Consumer Protection) df klg c;/ ug]{ 
b]lvG5 . g]kfnh:tf] ljQLo ;fIf/tf sd ePsf d'n'sdf ljQLo 
;]jfsf pkef]Qmfx¿ c;'/lIft x'g] a9L ;Defjgf /xG5 .

g]kfn clxn] cfoftdf cfwfl/s cy{tGq ePsf] d'n's x'g 
k'u]sf] 5 . xfdLn] cfoftafkt w]/} ljb]zL d'b|f ljb]zdf e'QmfgL 
ug'{kb{5 . lqmK6f]s/]G;Lsf] vl/bdf ljb]zL d'b|f nufgL x'g] ePsfn] 
g]kfnaf6 k'FhL knfog x'g ;Sg] / ljb]zdf /x]sf g]kfnLaf6 g]kfn 
cfpg'kg]{ ljk|]if0f ljb]zd} nufgL x'g ;Sg] x'Fbf ljb]zL d'b|fsf] 
;l~rltdf ;d]t gsf/fTds k|efj kg{ ;Sg] b]lvG5 . ;fy}, o'jf 
hgzlQm lqmK6f]s/]G;Lsf] nufgLtkm{ cfslif{t x'g ;Sg] ePsfn] 
o'jfj:yfd} cj}wflgs cfly{s lqmofsnfkdf ;+nUg x'Fbf JolQmut 
hLjg / ;fdflhs Joj:yfdf ;d]t gsf/fTds c;/ kb{5 . pko'{Qm 
;Gbe{n] ubf{ g]kfnh:tf] ;fgf] cy{tGq /x]sf], b'O{ 7'nf cy{tGqsf] 
lardf /x]sf], cfoftd'vL cy{tGq /x]sf] / v'nf ;Ldf /x]sf] 
d'n'ssf] cy{tGq /x]sf] x'Fbf g]kfn /fi6« a}+sn] lqmK6f]s/]G;Ldfly 
nufPsf] k|ltaGw sfod} /fVg' jf~5gLo 5 . 

lgisif{ 

lqmK6f]s/]G;Lsf] ;an kIfaf6 nfe lng / sfg'gL¿kdf ;~rfng ug]{ 
clek|fon] s]Gb|Lo a}+s ljB'tLo d'b|fsf] cjwf/0ff cfPsf] b]lvG5 . 
lqmK6f]s/]G;Ldf /fHosf] :jfldTj / hjfkmb]lxtf gx'g] ePsfn] o;sf] 
k|rng JolQm, ;dfh tyf /fi6«sf nflu xflgsf/s t 5Fb} 5 t/ klg 
ljB'tLo d'b|fsf] ;an kIfaf6 nfeflGjt x'g /fHoaf6 ;LaL8L;L 
hf/L ug'{ cfjZos eO;s]sf] 5 . o;}n] ljz]if u/L ;'/Iffdf x'g] 
r'gf}tL / e'QmfgLdf lx;faldnfgsf] ;+oGqnfO{ ;'/lIft agfO;s]kl5 
;LaL8L;L nfu" ug'{ pko'Qm x'G5 . 

ljZjsf w]/} dfG5]n] lqmK6f]s/]G;Lsf] vl/blaqmLaf6 wg sdfO;s], 
xfdLn] rflxF lsg gkfpg] < h:tf cfjfh o'jf ju{df p7\g] 
u/]sf] b]lvPsf] 5 . lqmK6f]s/]G;Lsf] d"Nodf x'g] kl/jt{gaf6 
o;sf v]nf8LnfO{ s]xL sdfO x'Gh]n t l7s} xf]nf t/ cfˆgf] 
lqmK6f]s/]G;L laqmL ug'{kbf{ s]xL 7/7]ufgf ge]l6Pdf s;}n] Uof/]G6L 
lng ;St}g . g]kfn dfq xf]Og rLgnufotsf ljsl;t b]zn] 
klg o;nfO{ u}/sfg'gL 3f]lift u/]sf 5g\ . o;sf] d"Nodf eO/xg] 
ptf/r9fjn] klg o; k|sf/sf sf/f]af/df ;w}Fh;f] 7'nf] hf]lvd /xg] 
tyf o;df lgofds lgsfo gx'g] / :jfldTjsf] cg'kl:ylt h:tf 
sf/0fn] ljZjdf dfq xf]Og, g]kfnh:tf] ljsf;f]Gd'v /fi6«af6 ljb]zL 
d'b|f knfogsf] d"n dfWod lqmK6f]s/]G;L ePsfn] o;sf] sf/f]af/ 
u/L hf]lvd lgDTofpg'eGbf o;df ;+nUg geO{ ;'/lIft /xg' g} pQd 
b]lvG5 . k'FhLut sf/f]af/df lgolGqt Joj:yf ePsf] / g]kfnaf6 
ljb]zdf nufgL ug{ k|ltaGw /x]sf] x'Fbf lqmK6f]s/]G;Lsf] sf/f]af/af6 
pQm Joj:Yffx¿sf] alv{nfk x'g hfg] x'Fbf sfg'gadf]lhd g]kfn /fi6« 
a}+sn] ljleGg ldltx¿df ;"rgf k|sfzg ub}{ lqmK6f]s/]G;Ldf k|ltaGw 
nufpFb} cfPsf] / o;nfO{ lg/Gt/tf lbg' pko'Qm x'g] b]lvG5 .

***
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kl/ro

g]kfndf cfly{s tyf ;fdflhs ¿kn] ;xsfl/tfsf] ;'?jft / 
k|of]u ;of}F jif{ cl3b]lv g} x'Fb} cfP tfklg ;+:yfut ¿kdf eg] 
@)!# ;fnaf6 dfq ;'? ePsf] dflgG5 . a}+lsª sf/f]af/sf] 
;+:yfut ;'?jft eg] lj=;+= !(($ df g]kfn a}+s lnld6]8sf] 
:yfkgfb]lv ePsf] xf] . ;xsf/Lsf] ;'?jft ;b:olarsf] cfly{s–
;fdflhs ;xsfl/tf / ;xsfo{sf] l;4fGtaf6 eof] eg] a}+lsª 
sf/f]af/sf] ;'?jft a}+lsª kx'Fr tyf Jofj;flostfaf6 eof] . 
ljQLo sf/f]af/sf] b[li6sf]0faf6 ;xsf/L / a}+lsª sf/f]af/df 7'nf] 
;dfgtf /x]sf] 5 eg] cfa4tf, gfkmfsf] afF8kmfF6, lgodg Joj:yf 
cflbsf lx;fan] oL b'O{lardf leGgtf /x]sf] 5 . oL b'j} If]qdf 
b]vf k/]sf hl6ntf Pjd\ r'gf}tLx¿df klg c;dfgtf /x]sf] 5 . 
;+jt\ !(() sf] bzs otf Pp6} cy{tGqdf cnu cnu ;dodf 
;'? ePsf oL b'O{ cfly{s lqmofsnfkdf w]/} kl/jt{g / Jofkstf 
cfO;s]sf] 5 . 

lj=;+= @)%) sf] bzsb]lv j[l4 ePsf] ;xsf/Lsf] ;ª\Vof, ;b:o 
/ sf/f]af/ @)*) ;fnsf] ;'?jftdf cfOk'Ubf sl/a Ps rf}yfO 
hgtfdf k'u]sf] b]Vg ;lsG5 eg] ;g\ *) sf] bzsb]lv Jofkstf 
lnPsf] a}+lsª sf/f]af/sf] kx'Fr sl/a b'O{ ltxfO hgtfdf km}lnPsf] 
kfOPsf] 5 . ;ª\VofTds Jofkstf / a9\b} uPsf] hgrf;f]sf 
sf/0f g]kfnsf] cGtl/d ;+ljwfg, @)^# n] ;xsf/L If]qnfO{ 
cy{tGqsf tLgdWo] Ps cfwf/:tDesf ¿kdf :yflkt u¥of] . 
g]kfndf ;xsf/LnfO{ cfly{s ljsf;sf] cfwf/ dfGb} ;dfhjfb 
pGd'v cy{tGqsf] k|d'v dfWodsf ¿kdf ljsf; ug{ vf]lhPsf] 
5 . o;} cfwf/df g]kfnsf] ;+ljwfgsf] wf/f %! -3 !_ df /fHosf] 
cy{gLlt ;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf / :jtGq 
ljsf;dfkm{t /fli6«o cy{tGq ;'b[9 ug]{ egL pNn]v ul/of] . o;} 
;Gbe{df, k|:t't n]vdf lgodg / ;'kl/j]IfsLo b[li6sf]0faf6 
g]kfnsf a}+s tyf ljQLo ;+:yfx¿;Fu ;xsf/Lx¿sf] cGt/;DaGw, 
;dfgtf / leGgtfnfO{ rrf{ ug'{sf ;fy} ;xsf/L If]qdf b]vf k/]sf 
s]xL r'gf}tLx¿sf] ljj]rgf ul/Psf] 5 .

;xsf/L Pjd\ a}+s tyf ljQLo If]qsf] ;du| of]ubfg

cy{ dGqfnosf] tYofª\scg';f/ @)&( kmfu'g;Dd g]kfne/ 
emG8} !$ xhf/ art tyf C0f ;xsf/L;d]t u/L hDdf #! xhf/ 
#&# ;xsf/Lx¿ lqmofzLn /x]sf], h;n] ;du|df sl/a &#=*! 
nfv ;b:ox¿sf]] ;]o/ k'FhL / art u/L sl/a ?=%&@ ca{sf] 
cfly{s ;|f]t ;ª\sng u/L ?=$@^ ca{ C0f kl/rfng u/]sf] 
b]lvG5 . of] If]qnfO{ yk ;an, ljZj;gLo / lbuf] agfpg'kg]{ r'gf}tL 

ylkPsf] 5 . art tyf C0f ;xsf/Lsf] ju{df emG8} !$ xhf/ 
;xsf/Lx¿ ;~rfngdf /x]sf] b]lvP tfklg afFsL ;xsf/Lx¿dWo] 
klg clwsf+zn] art tyf C0f;d]tsf] jf sltkon] art tyf 
C0fsf] dfq sf/f]af/ ub}{ cfPsf 5g\ . o; cfwf/df, g]kfnsf 
clwsf+z ;xsf/Lx¿sf] Joj;fo / sf/f]af/ art tyf C0fdf 
s]lGb|t /x]sf] eGg ;lsG5 .  

;dLIff cjlwdf, ;du| ;xsf/L If]qn] sl/a (# xhf/ &)) 
hgfnfO{ k|ToIf /f]huf/L lbPsf] 5 . ;xsf/Lsf ;b:o ;ª\Vof 
b]ze/sf s'n hg;ª\Vofsf] sl/a @% k|ltzt / plNnlvt art 
kl/rfngsf] cg'kft b]zsf ;Dk"0f{ a}+s, ljQLo ;+:yf / ;xsf/L 
If]qsf] s'n art kl/rfngsf] sDtLdf !) k|ltzt x'g cfpF5 . 
o;n] b]zsf] ljQLo ;|f]t / ;fwgsf] kl/rfngdf ;xsf/L If]qsf] 
dxŒjk"0f{ e"ldsf /x]sf] b]lvG5 . 

kl5Nnf] bzsdf ljQLo ;dfj]lztf, ljQLo kx'Fr clej[l4, ljQLo 
r]tgf tyf ;fIf/tf, l8lh6nfOh];g / ljQLo u|fxs ;+/If0f, 
;fdflhs kl/rfng, g]t[Tj ljsf; / dlxnf ;zStLs/0f, :jf:Yo 
Pjd\ z}lIfs ljsf;, pmhf{ ljsf; Pjd\ jftfj/0fLo ;+/If0fdf 
of]ubfg, cfly{s tyf ljQLo k|hftGq ljsf;df ;3fp, Go"g 
b/df shf{ / pRr b/df art kl/rfng ug{ k|f]T;fxg, pTkfbg 
tyf /f]huf/L j[l4df of]ubfg, ;fgf Joj;fo / ;x'lnot k;n 
;~rfng, dnvfb ljt/0f, s[lif Joj;fo ljsf; tyf s[lif 
pTkfbgsf] ahf/Ls/0f, ul/aL Go"gLs/0f cflbdf ;xsf/L If]qsf] 
pNn]vgLo e"ldsf /x]sf] kfOPsf] 5 . ljut nfdf] ;dob]lv 
;b:oåf/f :yflkt, ;~rflnt / lgolGqt x'g] ljZjJofkL dfGotfsf 
cfwf/df ;xsf/Lx¿nfO{ :jlgodgdf /xg] ;+:yfsf ¿kdf lng] 
ul/Psf] lyof] . 

a}+s tyf ljQLo If]qaf6 eg] @)*) sflt{s;Dd %,(!# cब{ 
lgIf]k ;ª\sng u/L $,(*@ ca{ shf{ nufgL ePsf] b]lvG5 . ;f] 
cjlwdf a}+s tyf ljQLo ;+:yfsf s'n !!,%%% zfvfaf6 af6 
k|ltzfvf @%@$ hgfnfO{ ljQLo ;]jf k|jfx eO/x]sf] 5 . s'n 
lgIf]k vftfsf] ;ª\Vof %@( xhf/ gf3]sf] 5 eg] shf{ vftfsf] 
;ª\Vof !* xhf/ gf3]sf] 5 . To;} u/L df]afOn a}+lsª, l8lh6n 
e'QmfgL tyf 6«fG;km/ ug]{ ;]jfu|fxLsf] ;ª\Vofdf klg pNn]Vo j[l4 
ePsf] 5 . ;du| a}+lsª If]qn] cfoftnfO{ ;xhLs/0f, nufgL 
k|f]T;fxg, lgIf]k kl/rfng, /f]huf/L j[l4, cf}Bf]lus jftfj/0fdf 
;xhtf, :j/f]huf/sf cj;/ l;h{gf ug{ ;xof]u cflb ;sf/fTds 
k|efj kfb}{ cfPsf] 5 .

* pklgb]{zs, g]kfn /fi6« a}+s

g]kfndf ;xsf/L / a}+slarsf] ;dfgtf,  
cGt/lge{/tf / leGgtf

?

8f= /d]z rf}nfufO{+*
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;xsf/Lsf] lgodg / ;'kl/j]If0f ;DaGwdf Second Tier 
Institution (STI) sf] rrf{

;+jt\ %) sf] bzsaf6 a9\g yfn]sf] of] If]qsf] /ˆtf/ ^) sf] 
bzssf] ;'?lt/af6} o;sf] Pp6f lx:;f ljs[ltd"ns / r'gf}tLk"0f{ klg 
aGg yfNof] eg] &) sf] bzsdf o;df a9f]Q/L cfof] . kf/blz{tfsf] 
cefj, sdhf]/ lgodg tyf ;'kl/j]If0fsf ;fy} ;'zf;gsf] w/ftn 
lgD5/f] eO/xFbf ;xsf/Lsf ;d:of ;dfwfgdf oy]i6 Wofg k'Ug 
;s]g . g]kfn /fi6« a}+sn] df}lb|s gLltdfkm{t @)^^ ;fnlt/ 
3/hUuf Joj;fodf hfg] a}+s tyf ljQLo ;+:yfsf] shf{ nufgLnfO{ 
s]xL s8fO u/]kl5 o;sf] c;/ ;xsf/L If]qdf klg kg{ uO{ sltko 
;xsf/Ldf ;d:of ylkg yfNof] . of] ;d:of ;dod} lg/fs/0f 
ug{ g;s]s} kl/0ffd:j¿k @)&( ;fnsf] df3–kmfu'gdf cfOk'Ubf 
of] If]qsf] ljs[ltsf] kf]sf] ;fj{hlgs ub}{ sf7df8f}Fsf] dfOtL3/ 
d08nfdf 7'nf] ;ª\Vofdf ;xsf/Lsf artstf{x¿ cfˆgf] art 
;xsf/Lx¿n] lkmtf{ ug{ g;s]sf] egL lj/f]w k|bz{gsf nflu hDdf 
eP . o;af6 d'n'ssf ;a} If]qsf ;fy} ;xsf/Lsf gLlt lgdf{tfdf 
o;If]qk|lt rf;f] a9\g yfNof] . o;} k|;ª\udf, o; If]qsf cu'jfx¿ 
^) sf] bzsb]lv g} ;fj{hlgs ah]6 tyf df}lb|s gLltdfkm{t 
;xsf/L If]qnfO{ Jojl:yt ug{ egL k6s k6s p7fOPsf] bf];|f] 

txsf] lgofds lgsfo cyf{t\ Second Tier Institution (STI) 
:yfkgf ug]{ s'/fn] yk rrf{ kfpg yfn]sf] 5 . oBlk, xfn;Dd of] 
lgsfo s:tf] x'g], o; ;+:yfnfO{ s] s] st{Jo tyf lhDd]jf/L k|bfg 
ug]{, o;sf] ;fª\u7lgs ;+/rgf s:tf] x'g], o;sf] :jfoQtfsf] :t/ 
/ sfg'gL clwsf/ slt x'g] eGg] af/]df vf;} ax; ePsf] kfOFb}g .

STI sf] rrf{ ubf{, g]kfnsf] ;xsf/L If]q :jlgodg ls afXo 
lgodgdf cfwfl/t x'g] eGg]df nfdf] ;dob]lv ?dlNnFb} cfPsf] 
5 . l;4fGttM ;xsf/L :jlgodgd} cfwfl/t ;+:yf x'g\ eGg]df 
b'O{ dt 5}g . t/ sltko ;xsf/Lx¿n] u}/;b:oaf6 ;d]t a}+s 
tyf ljQLo ;+:yfaf6 em}F art ;ª\sng ug]{ sfo{nfO{ lg/Gt/tf 
lbO{ ;Lldt JolQmsf lghL Joj;fodf nufgL u/]/ ;xsf/Lsf] 
;du| d"NodfGotfsf ;fy} :jlgodgsf] ljj]sk"0f{ dfu{nfO{ nuftf/ 
pNnª\3g ub}{ :jlgodsf] ;Ldfdf /xg g;s]sf] k|:6 b]lvPkl5 
ca afXo lgodgsf] ljsNk gb]lvPsf] xf] . o;af6 ;xsf/L 
d"NodfGotfaf6 grNg] ;xsf/Ldf :jlgod Pp6f sfNklgs 
cj:yf dfq xf] eGg] klg k'li6 x'g cfpF5 . oBlk, ;xsf/Lsf] Ps 
kIfn] ljutb]lv g} ;xsf/L If]qdf b]vf k/]sf tdfd ;d:of, r'gf}tL 
/ ;ª\s6sf lardf klg ;xsf/Ldf afXo lgodg g?rfPsf] cj:yf 
b]lvPsf] 5 . afXo lgodg tyf ;'kl/j]If0fn] ;xsf/LnfO{ lgoGq0f 
ub{5 eGg] of] kIfsf] blnn;d]t /x]sf] 5 . 

oBlk, g]kfndf ;b:od'vL ;+:yfsf ¿kdf ;xsf/Lsf d"NodfGotfsf] 
kfngf ug]{ ;xsf/Lsf] ;ª\Vof 7'nf] /x]sf] / o:tf ;+:yfdf ;fgfltgf 
/ cNksfnLg afx]s uDeL/ ;d:of b]vf k/]sf] eg] xf]Og . ;xsf/L 
If]qdf ;ª\Vofsf lx;fan] s]xL sdh:tf] b]lvP tfklg sf/f]af/ / 
;b:o÷artstf{x¿sf] cfa4tfsf lx;fan] dxŒjk"0f{ lx:;f eg] 
;d:ofu|:t ag]sf] oyfy{ 5Fb} 5 . ;d:ofu|:ttfsf] xb cflwsfl/s 
¿kdf ;d:ofu|:t egL ;"rLs[t !# j6f -@)*) ;fpg ! ut];Dd_ 
;xsf/Ldf dfq ;Lldt 5}g . ;dfrf/x¿nfO{ cfwf/ dfGbf cfˆgf 

artstf{nfO{ art lkmtf{ ug{ g;ls/x]sf ;xsf/Lsf] ;ª\Vof b}lgs 
¿kdf a9\bf] 5 . o;} ;Gbe{df ;xsf/Lsf ;a} ;/f]sf/jfnfx¿ 
-;xsf/L dGqfno tyf ljefu, g]kfn /fi6« a}+s, ;xsf/L ;ª\3x¿, 
;xsf/L af]8{_ jt{dfg ;d:of ;dfwfgsf nflu afXo lgodgsf] 
cfjZostf /x]sf] s'/fdf k|:6 / Ps dt x'g cfjZos 5 . 

g]kfnsf] a}+lsª If]qnfO{ eg] df}lb|s clwsf/Lsf ¿kdf g]kfn /fi6« 
a}+sn] lgodg tyf ;'kl/j]If0f ub}{ cfPsf] 5 . a}+sn] g]kfn /fi6« 
a}+s P]g tyf a}+s tyf ljQLo ;+:yf P]g cflb dfkm{t o; If]qsf] 
lgodg, ;xhLs/0f, k|jw{g / ;'kl/j]If0f ub}{ cfPsf] xf] . a}+saf6 
Ohfhtkq k|fKt o:tf ;+:yfnfO{ hgtfsf] lgIf]k ;'/lIft ug]{ / 
ljQLo If]qk|lt hgtfsf] ljZj;gLotf sfod /fVg] clek|fon] 
oyf;dodf cfjZos sf/afxL;d]t ub}{ cfPsf] 5 . o; k|sf/sf 
sf/afxLsf] k|Tofe"lt ljleGg sfg'gL Joj:yfn] u/fPsf] 5 . cj}w 
;|f]t, u}/sfg'gL lqmofsnfk, cftª\sjfb, s/ 5nL cflbaf6 cflh{t 
wgnfO{ z'4Ls/0f ug]{ k|of;nfO{ klg g]kfn /fi6« a}+ssf] lgodgsf] 
bfo/fdf /xL a}+s tyf ljQLo ;+:yfx¿n] lg?T;flxt kfb}{ cfPsf 
5g\ .    

g]kfn /fi6« a}+s / ;xsf/Llarsf] cGt/;DaGw

g]kfnsf] a}+s, ljQLo, u}/a}+s ljQLo tyf ;xsf/Lsf] ahf/sf] 
bfo/f ;fgf] / ;Lldt 5 . ;xsf/Lsf ;b:ox¿dWo] sltko JolQm 
a}+s tyf ljQLo ;+:yfsf ;]jfu|fxL;d]t /xg] x'Fbf ;xsf/L / a}+s 
tyf ljQLo ;+:yfdf cnu cnu ¿kdf b]vf kg]{ kl/l:yltn] o:tf 
JolQmnfO{ k|efljt kfg]{ ;Defjgf clws g} /xG5 . sf/f]af/sf] 
cGt/lge{/tfsf lx;fan] ;xsf/Ln] k|rlnt sfg'g tyf lgod / 
dfkb08adf]lhd /fVg'kg]{ Go"gtd t/n ;DklQ a}+s tyf ljQLo 
;+:yfdf g} /fVg] u/]sf 5g\ . sl/a %)) ca{ lgIf]k ;ª\sng u/]sf] 
;xsf/L If]qdf k|rlnt Joj:yfcg';f/ Go"gtd !% k|ltztsf] t/n 
;DklQ cyf{t\ sl/a &% ca{ lgIf]k a}+s tyf ljQLo ;+:yfdf /x]sf] 
cg'dfg ug{ ;lsG5 . ;fy}, a}+s tyf ljQLo ;+:yfsf] lgIf]ksf] 
Pp6f dxŒjk"0f{ ;|f]t klg ;xsf/L If]q xf] . To:t}, ;xsf/Lx¿n] 
cfˆgf ;b:ox¿sf] C0fsf] dfu k"/f ug{ ;xsf/Lsf] ;DklQ lwtf] 
/fvL jf ;Demf}tf u/L a}+s tyf ljQLo ;+:yfaf6 C0f lng klg 
;S5g\ .  

g]kfn /fi6« a}+ssf s]xL k|ltlglwn] @)^^ df3b]lv @)^( dª\
l;/;Dd ;xsf/L ljefudf /xL sl/a !## j6f ;xsf/Lsf] :ynut 
lg/LIf0f sfo{df ;xof]u u/]sf lyP . o;af6 ;xsf/L If]qdf s]xL 
cfzf hufPsf] klg lyof] . oBlk o; sfo{n] lg/Gt/tf kfpg ;s]g . 
;xsf/L P]gsf] bkmf (% -@_ df g]kfn /fi6« a}+sn] tf]lsPsf] eGbf 
a9L sf/f]af/ ug]{ ;xsf/L ;+:yf jf ;xsf/L a}+ssf] lx;falstfa 
jf ljQLo sf/f]af/sf] lg/LIf0f jf hfFr ug{ u/fpg ;Sg] pNn]v 
ePsf] 5 . To:t}, ;xsf/L lgodfjnL, @)&% df %) s/f]8eGbf 
a9L art tyf C0f sf/f]af/ ug]{ ;xsf/Lsf] cg'udg a}+sn] ug{ 
;Sg] Joj:yf ul/Psf] 5 . oBlk pQm Joj:yfx¿ sfof{Gjogdf 
cfpg ;s]sf 5}gg\ . ;fy}, @)&(÷*) sf] df}lb|s gLltdf art 
tyf C0f ;xsf/L ;+:yfx¿sf] lgodg, lg/LIf0f tyf ;'kl/j]If0f 
Joj:yfnfO{ k|efjsf/L agfpg a}+sn] cfjZos ;xof]u k'¥ofpg] 
k'gM pNn]v ul/Psf] lyof] .
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;xsf/L / a}+s tyf ljQLo ;+:yflarsf] leGgtf

;xsf/L / a}+s tyf ljQLo ;+:yf cnu bz{g, sfg'g / ;+/rgfdf 
rNg] ;+:yf x'g\ . oL ;+:yfx¿larsf] klxnf] leGgtf eg]sf] btf{ 
ug]{ lgsfo xf] . g]kfndf ;xsf/Lx¿ ;ª\3Lo ;xsf/L ljefu, k|b]z 
;xsf/L ljefu / :yfgLo txdf btf{ x'g] ;+j}wflgs tyf sfg'gL 
Joj:yf /x]sf] 5 eg] a}+s tyf ljQLo ;+:yf sDkgL /lh:6«f/sf] 
sfof{nodf btf{ x'g] Joj:yf ul/Psf] 5 . ;xsf/Lx¿nfO{ sf/f]af/ 
;~rfngsf] cg'dlt k|bfg ug]{ / lgodg tyf ;'kl/j]If0fsf] sfo{ 
btf{ ug]{ lgsfon] g} ub{5 eg] a}+s tyf ljQLo ;+:yfnfO{ ;~rfng 
Ohfhtkq k|bfg ug]{ sfo{ / lgodg tyf ;'kl/j]If0f sfo{ g]kfn 
/fi6« a}+sn] ub{5 . ;xsf/Lx¿ cfwf/e"t ¿kdf ;xsf/L sfg'g / 
;+:yf btf{ x'Fbfsf avt k|fKt x'g] ljlgodsf cfwf/df ;~rfng x'g] 
ub{5g\ eg] a}+s tyf ljQLo ;+:yfx¿ ;+:yfsf] Ohfhtkq lnFbfsf 
avt k|fKt x'g] k|aGwkq tyf lgodfjnLsf cfwf/df ;~rfng 
x'g] ub{5g\ . 

;xsf/Ldf ;DalGwt ;+:yfsf] sfo{If]qleq a;f]af; ug]{ sfg'gL 
¿kdf of]Uo / ;+:yfsf] ;b:otf lnPsf JolQmx¿n] dfq ljQLo 
sf/f]af/ ug{ ;S5g\ eg] a}+s tyf ljQLo ;+:yfdf sfg'gn] 
cof]Uo g7x¥ofPsf g]kfnL gful/sn] ljQLo sf/f]af/ ug{ ;S5g\ . 
;xsf/Lx¿n] @)&( r}t;Dddf sl/a $&* ca{ art ;ª\sng 
u/]sf lyP eg] a}+s tyf ljQLo ;+:yfx¿n] ;f] cjlwdf %,$*% 
ca{ art ;ª\sng u/]sf lyP . art ;ª\sngnfO{ cfwf/ 
dfGbf ;xsf/L If]qn] ;du| ljQLo If]df sl/a ( k|ltzt lx:;f 
cf]u6]sf] b]lvG5 . tyflk, g]kfnsf] ;xsf/L If]qsf] ;du| tYofª\s 
pknAwtfsf] cj:yf gfh's /x]sf] ;Gbe{df ;f] cg'kftn] oyfy{ 
cj:yfsf] lrq0f ug]{ b]lvFb}g . sfo{k|s[ltsf cfwf/df ;xsf/Lx¿n] 
art tyf C0f nufot emG8} @) j6f ljifodf juL{s[t eO{ ;]jf 
k|bfg ul//x]sf 5g\ eg] a}+s tyf ljQLo ;+:yfnfO{ …sÚ, …vÚ, …uÚ / 
…3Ú ju{df juL{s/0f ul/Psf] 5 .

sfo{If]qnfO{ cfwf/ dfGbf, ;xsf/Lx¿sf] sfo{If]q ;+:yf btf{ ubf{sf 
avt / kl5 yk ePsf If]qx¿df ;Lldt x'g] ub{5 eg] a}+s tyf 
ljQLo ;+:yfsf xsdf lhNnf, k|b]z tyf /fli6«o:t/sf ;+:yfsf 
¿kdf ;]jf k|jfx ub{5g\ . …sÚ ju{sf ;a} ;+:yf /fli6«o:t/df, …vÚ 
ju{sf ;+:yf !, #, %, & lhNn], k|b]z / /fli6«o:t/df, …uÚ ju{sf 
;+:yf !–% lhNn], k|b]z / /fli6«o:t/df / …3Ú ju{sf ;+:yf #, !), 
!% lhNn] / k|b]z / /fli6«o:t/df ;~rfng eO/x]sf 5g\ . ;+:yfn] 
cfh{g u/]sf] d'Gffkmfsf] afF8kmfF6sf lx;fan] ;xsf/Lsf] d'gfkmf 
/sd hu]8f sf]if, ;+/If0f k'FhL lkmtf{ sf]if nufot cGo sf]ifx¿df 
afF8kmfF6 ul/G5 eg] a}+s tyf ljQLo ;+:yfsf] d'gfkmf ;fwf/0f 
hu]8f sf]ifnufot cGo sf]ifx¿df afF8kmfF6 ul/G5 .

;+:yfx¿sf] ;ª\Vof / ;~hfnsf b[li6sf]0faf6 b]ze/ ;xsf/Lx¿sf] 
;ª\Vof #!,#&# -;]jfs]Gb| nufotsf] ljj/0f ck|fKt_ k'u]sf] 
b]lvG5 eg] …sÚ, …vÚ, …uÚ / …3Ú ju{sf a}+s tyf ljQLo ;+:yfx¿sf] 
;ª\Vof qmdzM @), !&, !&, ^# / s'n zfvf ;ª\Vof !!,%^( 
k'u]sf] 5 . d'Vo tfn'sjfnf dGqfnosf b[li6sf]0fn] ;xsf/Lx¿ 
e"ld Joj:yf, ;xsf/L tyf ul/aL lgjf/0f dGqfno;Fu ;DalGwt 
/xg] ub{5g\ eg] a}+s tyf ljQLo ;+:yfx¿ cy{ dGqfno;Fu ;DalGwt 
/xg] ub{5g\ . ;~rfng l;4fGtsf lx;fan] ;xsf/Lx¿ cGt/f{li6«o 
& l;4fGtdf cfwfl/t /xG5g\ eg] a}+s tyf ljQLo ;+:yfx¿ 

Basel Core 29 Principles df cfwfl/t eO{ ;~rflnt x'g] 
ub{5g\ . ;'kl/j]If0f l;4fGtsf lx;fan] ;xsf/Lx¿ Protection, 
Effective Financial Structure, Asset Quality, Rates 
of Return & Costs, Liquidity and Signs of Growth 
(PEARLS) Monitoring Principles df cfwfl/t x'g] 
ub{5g\ eg] a}+s tyf ljQLo ;+:yfx¿ Capital adequacy, 
Asset quality, Management, Earnings, Liquidity and 
Sensitivity (CAMELS) Rating Principles df cfwfl/t 
x'g] ub{5g\ .

k'FhL ahf/;Fusf] ;+nUgtfsf lx;fan] ;xsf/Lx¿ k|fylds jf bf];|f] 
s'g} klg ahf/;Fu ;DalGwt x'Fb}gg\ / s'g} ;b:on] s'g} ;xsf/Ldf 
/x]sf] cfˆgf] ;]o/ lkmtf{ ug{ rfx]df ;DalGwt ;xsf/Ln] ;f] ;]o/ 
vl/b ug{ ;S5 . a}+s tyf ljQLo ;+:yfx¿n] hf/L ug]{ k|fylds 
;]o/ tf]lsPsf] ;Ldf;Dd vl/b ug{ ;Sg] / OR5fPsf avt bf];|f] 
ahf/dfkm{t laqmL ug{ klg ;S5g\ . t/ a}+s tyf ljQLo ;+:yfx¿n] 
eg] Ps k6s hf/L u/]sf] ;]o/ k'gM vl/b ub}{gg\ . ;xsf/Lx¿ 
d"ntM ;xsf/L P]g, @)&$ / lgodfjnL, @)&%, ;xsf/L ;DklQ 
z'4Ls/0f ;DaGwL lgb]{lzsf, @)&$ / sfo{ljlw, @)&%, ;xsf/L 
;'kl/j]If0f, lg/LIf0f tyf cg'udg lgb]{lzsf, @)&&, ;xsf/L 
PsLs[t lgb]{zg / ;+:yfsf] ljlgod cflbsf cfwf/df ;~rflnt 
x'g] ub{5g\ eg] a}+s tyf ljQLo ;+:yfx¿ d"ntM g]kfn /fi6« a}+s 
P]g, @)%*, a}+s tyf ljQLo ;+:yf P]g, @)&#, ;DklQ z'4Ls/0f 
lgjf/0f P]g, @)^$, /fi6« C0f P]g, @)%(, ljj]szLn lgodg 
cflbsf cfwf/df ;~rflnt x'g] ub{5g\ .

k|ltlglwd"ns km]8/];gx¿sf] ;+/rgfsf b[li6sf]0fn] ;xsf/L If]
qdf dxf;ª\3, s]Gb|Lo ;ª\3, k|b]z ;ª\3, lhNnf ;ª\3, lhNnf 
ljifout ;ª\3 sfo{/t 5g\ eg] a}+s tyf ljQLo ;+:yftkm{ a}+s;{ 
;ª\3, 8]enkd]G6 a}+s;{ ;ª\3, ljQ sDkgL ;ª\3 / n3'ljQ ;ª\3 
sfo{/t 5g\ . k|lt:kwf{Tdstfsf] l;4fGtsf lx;fan] ;xsf/Lx¿ 
Pscfk;df k|lt:kwf{Tds ;+:yf xf]Ogg\ eg] a}+s tyf ljQLo 
;+:yfx¿ Pscfk;sf k|lt:kwL{ ;+:yf x'g\ . art tyf C0fsf] 
Aofhb/ lgwf{/0f ug]{ :jfoQtfsf lx;fan] ;xsf/Lx¿ k"0f{ ¿kdf 
:jfoQ ;+:yf x'g\ eg] a}+s tyf ljQLo ;+:yfx¿n] g]kfn /fi6« a}+ssf] 
gLltadf]lhd art tyf C0fsf] Aofhb/ lgwf{/0f ub{5g\ . shf{ 
k|jfx ug]{ ;Ldfsf lx;fan] ;xsf/Ln] k'FhL sf]ifsf] clwstd !) 
k|ltzt;Dd k|lt;b:o shf{ k|jfx ug{ ;S5g\ eg] a}+s tyf ljQLo 
;+:yfn] k'FhL sf]ifsf] clwstd @) k|ltzt k|ltJolQm shf{ k|jfx 
ug{ ;S5g\ .  

;]o/ /sdsf] ;Ldfsf lx;fan] ;xsf/Lsf x/]s ;b:on] s'n ;]o/ 
k'FhLsf] clwstd @) k|ltztn] x'g] /sd;Ddsf] ;]o/ vl/b ug{ 
;S5g\ eg] a}+s tyf ljQLo ;+:yfsf ;]o/wgLn] s'n r'Qmf k'FhLsf] 
clwstd !% k|ltzt;Ddsf] ;]o/ vl/b ug{ ;S5g\ . efvf 
gf3]sf] shf{sf] shf{ gf]S;fgL Joj:yfsf lx;fan] ;xsf/Ln] 
efvf ggf3]sf], ! jif{;Dd cjlwn] efvf gf3]sf] / Ps jif{eGbf 
a9L cjlwn] efvf gf3]sf] shf{sf] qmdzM !, #% / !)) k|ltzt 
/sd shf{ gf]S;fgL sf]if Joj:yf ug'kg]{ Joj:yf /x]sf] 5 eg] 
a}+s tyf ljQLo ;+:yfn] c;n, !–# dlxgf efvf gf3]sf, #–^ 
dlxgf efvf gf3]sf, ^–!@ dlxgf;Dd efvf gf3]sf / ! jif{eGbf 
a9L cjlwn] efvf gf3]sf shf{sf] qmdzM !, %, @%, %) / !)) 
k|ltzt shf{ gf]S;fgL sf]ifsf] Joj:yf ug]{ k|fjwfg /x]sf] 5 .
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;xsf/Lsf] lgodg / ;'kl/j]If0f ;DaGwdf Second Tier 
Institution (STI) sf] rrf{

;+jt\ %) sf] bzsaf6 a9\g yfn]sf] of] If]qsf] /ˆtf/ ^) sf] 
bzssf] ;'?lt/af6} o;sf] Pp6f lx:;f ljs[ltd"ns / r'gf}tLk"0f{ klg 
aGg yfNof] eg] &) sf] bzsdf o;df a9f]Q/L cfof] . kf/blz{tfsf] 
cefj, sdhf]/ lgodg tyf ;'kl/j]If0fsf ;fy} ;'zf;gsf] w/ftn 
lgD5/f] eO/xFbf ;xsf/Lsf ;d:of ;dfwfgdf oy]i6 Wofg k'Ug 
;s]g . g]kfn /fi6« a}+sn] df}lb|s gLltdfkm{t @)^^ ;fnlt/ 
3/hUuf Joj;fodf hfg] a}+s tyf ljQLo ;+:yfsf] shf{ nufgLnfO{ 
s]xL s8fO u/]kl5 o;sf] c;/ ;xsf/L If]qdf klg kg{ uO{ sltko 
;xsf/Ldf ;d:of ylkg yfNof] . of] ;d:of ;dod} lg/fs/0f 
ug{ g;s]s} kl/0ffd:j¿k @)&( ;fnsf] df3–kmfu'gdf cfOk'Ubf 
of] If]qsf] ljs[ltsf] kf]sf] ;fj{hlgs ub}{ sf7df8f}Fsf] dfOtL3/ 
d08nfdf 7'nf] ;ª\Vofdf ;xsf/Lsf artstf{x¿ cfˆgf] art 
;xsf/Lx¿n] lkmtf{ ug{ g;s]sf] egL lj/f]w k|bz{gsf nflu hDdf 
eP . o;af6 d'n'ssf ;a} If]qsf ;fy} ;xsf/Lsf gLlt lgdf{tfdf 
o;If]qk|lt rf;f] a9\g yfNof] . o;} k|;ª\udf, o; If]qsf cu'jfx¿ 
^) sf] bzsb]lv g} ;fj{hlgs ah]6 tyf df}lb|s gLltdfkm{t 
;xsf/L If]qnfO{ Jojl:yt ug{ egL k6s k6s p7fOPsf] bf];|f] 

txsf] lgofds lgsfo cyf{t\ Second Tier Institution (STI) 
:yfkgf ug]{ s'/fn] yk rrf{ kfpg yfn]sf] 5 . oBlk, xfn;Dd of] 
lgsfo s:tf] x'g], o; ;+:yfnfO{ s] s] st{Jo tyf lhDd]jf/L k|bfg 
ug]{, o;sf] ;fª\u7lgs ;+/rgf s:tf] x'g], o;sf] :jfoQtfsf] :t/ 
/ sfg'gL clwsf/ slt x'g] eGg] af/]df vf;} ax; ePsf] kfOFb}g .

STI sf] rrf{ ubf{, g]kfnsf] ;xsf/L If]q :jlgodg ls afXo 
lgodgdf cfwfl/t x'g] eGg]df nfdf] ;dob]lv ?dlNnFb} cfPsf] 
5 . l;4fGttM ;xsf/L :jlgodgd} cfwfl/t ;+:yf x'g\ eGg]df 
b'O{ dt 5}g . t/ sltko ;xsf/Lx¿n] u}/;b:oaf6 ;d]t a}+s 
tyf ljQLo ;+:yfaf6 em}F art ;ª\sng ug]{ sfo{nfO{ lg/Gt/tf 
lbO{ ;Lldt JolQmsf lghL Joj;fodf nufgL u/]/ ;xsf/Lsf] 
;du| d"NodfGotfsf ;fy} :jlgodgsf] ljj]sk"0f{ dfu{nfO{ nuftf/ 
pNnª\3g ub}{ :jlgodsf] ;Ldfdf /xg g;s]sf] k|:6 b]lvPkl5 
ca afXo lgodgsf] ljsNk gb]lvPsf] xf] . o;af6 ;xsf/L 
d"NodfGotfaf6 grNg] ;xsf/Ldf :jlgod Pp6f sfNklgs 
cj:yf dfq xf] eGg] klg k'li6 x'g cfpF5 . oBlk, ;xsf/Lsf] Ps 
kIfn] ljutb]lv g} ;xsf/L If]qdf b]vf k/]sf tdfd ;d:of, r'gf}tL 
/ ;ª\s6sf lardf klg ;xsf/Ldf afXo lgodg g?rfPsf] cj:yf 
b]lvPsf] 5 . afXo lgodg tyf ;'kl/j]If0fn] ;xsf/LnfO{ lgoGq0f 
ub{5 eGg] of] kIfsf] blnn;d]t /x]sf] 5 . 

oBlk, g]kfndf ;b:od'vL ;+:yfsf ¿kdf ;xsf/Lsf d"NodfGotfsf] 
kfngf ug]{ ;xsf/Lsf] ;ª\Vof 7'nf] /x]sf] / o:tf ;+:yfdf ;fgfltgf 
/ cNksfnLg afx]s uDeL/ ;d:of b]vf k/]sf] eg] xf]Og . ;xsf/L 
If]qdf ;ª\Vofsf lx;fan] s]xL sdh:tf] b]lvP tfklg sf/f]af/ / 
;b:o÷artstf{x¿sf] cfa4tfsf lx;fan] dxŒjk"0f{ lx:;f eg] 
;d:ofu|:t ag]sf] oyfy{ 5Fb} 5 . ;d:ofu|:ttfsf] xb cflwsfl/s 
¿kdf ;d:ofu|:t egL ;"rLs[t !# j6f -@)*) ;fpg ! ut];Dd_ 
;xsf/Ldf dfq ;Lldt 5}g . ;dfrf/x¿nfO{ cfwf/ dfGbf cfˆgf 

artstf{nfO{ art lkmtf{ ug{ g;ls/x]sf ;xsf/Lsf] ;ª\Vof b}lgs 
¿kdf a9\bf] 5 . o;} ;Gbe{df ;xsf/Lsf ;a} ;/f]sf/jfnfx¿ 
-;xsf/L dGqfno tyf ljefu, g]kfn /fi6« a}+s, ;xsf/L ;ª\3x¿, 
;xsf/L af]8{_ jt{dfg ;d:of ;dfwfgsf nflu afXo lgodgsf] 
cfjZostf /x]sf] s'/fdf k|:6 / Ps dt x'g cfjZos 5 . 

g]kfnsf] a}+lsª If]qnfO{ eg] df}lb|s clwsf/Lsf ¿kdf g]kfn /fi6« 
a}+sn] lgodg tyf ;'kl/j]If0f ub}{ cfPsf] 5 . a}+sn] g]kfn /fi6« 
a}+s P]g tyf a}+s tyf ljQLo ;+:yf P]g cflb dfkm{t o; If]qsf] 
lgodg, ;xhLs/0f, k|jw{g / ;'kl/j]If0f ub}{ cfPsf] xf] . a}+saf6 
Ohfhtkq k|fKt o:tf ;+:yfnfO{ hgtfsf] lgIf]k ;'/lIft ug]{ / 
ljQLo If]qk|lt hgtfsf] ljZj;gLotf sfod /fVg] clek|fon] 
oyf;dodf cfjZos sf/afxL;d]t ub}{ cfPsf] 5 . o; k|sf/sf 
sf/afxLsf] k|Tofe"lt ljleGg sfg'gL Joj:yfn] u/fPsf] 5 . cj}w 
;|f]t, u}/sfg'gL lqmofsnfk, cftª\sjfb, s/ 5nL cflbaf6 cflh{t 
wgnfO{ z'4Ls/0f ug]{ k|of;nfO{ klg g]kfn /fi6« a}+ssf] lgodgsf] 
bfo/fdf /xL a}+s tyf ljQLo ;+:yfx¿n] lg?T;flxt kfb}{ cfPsf 
5g\ .    

g]kfn /fi6« a}+s / ;xsf/Llarsf] cGt/;DaGw

g]kfnsf] a}+s, ljQLo, u}/a}+s ljQLo tyf ;xsf/Lsf] ahf/sf] 
bfo/f ;fgf] / ;Lldt 5 . ;xsf/Lsf ;b:ox¿dWo] sltko JolQm 
a}+s tyf ljQLo ;+:yfsf ;]jfu|fxL;d]t /xg] x'Fbf ;xsf/L / a}+s 
tyf ljQLo ;+:yfdf cnu cnu ¿kdf b]vf kg]{ kl/l:yltn] o:tf 
JolQmnfO{ k|efljt kfg]{ ;Defjgf clws g} /xG5 . sf/f]af/sf] 
cGt/lge{/tfsf lx;fan] ;xsf/Ln] k|rlnt sfg'g tyf lgod / 
dfkb08adf]lhd /fVg'kg]{ Go"gtd t/n ;DklQ a}+s tyf ljQLo 
;+:yfdf g} /fVg] u/]sf 5g\ . sl/a %)) ca{ lgIf]k ;ª\sng u/]sf] 
;xsf/L If]qdf k|rlnt Joj:yfcg';f/ Go"gtd !% k|ltztsf] t/n 
;DklQ cyf{t\ sl/a &% ca{ lgIf]k a}+s tyf ljQLo ;+:yfdf /x]sf] 
cg'dfg ug{ ;lsG5 . ;fy}, a}+s tyf ljQLo ;+:yfsf] lgIf]ksf] 
Pp6f dxŒjk"0f{ ;|f]t klg ;xsf/L If]q xf] . To:t}, ;xsf/Lx¿n] 
cfˆgf ;b:ox¿sf] C0fsf] dfu k"/f ug{ ;xsf/Lsf] ;DklQ lwtf] 
/fvL jf ;Demf}tf u/L a}+s tyf ljQLo ;+:yfaf6 C0f lng klg 
;S5g\ .  

g]kfn /fi6« a}+ssf s]xL k|ltlglwn] @)^^ df3b]lv @)^( dª\
l;/;Dd ;xsf/L ljefudf /xL sl/a !## j6f ;xsf/Lsf] :ynut 
lg/LIf0f sfo{df ;xof]u u/]sf lyP . o;af6 ;xsf/L If]qdf s]xL 
cfzf hufPsf] klg lyof] . oBlk o; sfo{n] lg/Gt/tf kfpg ;s]g . 
;xsf/L P]gsf] bkmf (% -@_ df g]kfn /fi6« a}+sn] tf]lsPsf] eGbf 
a9L sf/f]af/ ug]{ ;xsf/L ;+:yf jf ;xsf/L a}+ssf] lx;falstfa 
jf ljQLo sf/f]af/sf] lg/LIf0f jf hfFr ug{ u/fpg ;Sg] pNn]v 
ePsf] 5 . To:t}, ;xsf/L lgodfjnL, @)&% df %) s/f]8eGbf 
a9L art tyf C0f sf/f]af/ ug]{ ;xsf/Lsf] cg'udg a}+sn] ug{ 
;Sg] Joj:yf ul/Psf] 5 . oBlk pQm Joj:yfx¿ sfof{Gjogdf 
cfpg ;s]sf 5}gg\ . ;fy}, @)&(÷*) sf] df}lb|s gLltdf art 
tyf C0f ;xsf/L ;+:yfx¿sf] lgodg, lg/LIf0f tyf ;'kl/j]If0f 
Joj:yfnfO{ k|efjsf/L agfpg a}+sn] cfjZos ;xof]u k'¥ofpg] 
k'gM pNn]v ul/Psf] lyof] .
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;xsf/L / a}+s tyf ljQLo ;+:yflarsf] leGgtf

;xsf/L / a}+s tyf ljQLo ;+:yf cnu bz{g, sfg'g / ;+/rgfdf 
rNg] ;+:yf x'g\ . oL ;+:yfx¿larsf] klxnf] leGgtf eg]sf] btf{ 
ug]{ lgsfo xf] . g]kfndf ;xsf/Lx¿ ;ª\3Lo ;xsf/L ljefu, k|b]z 
;xsf/L ljefu / :yfgLo txdf btf{ x'g] ;+j}wflgs tyf sfg'gL 
Joj:yf /x]sf] 5 eg] a}+s tyf ljQLo ;+:yf sDkgL /lh:6«f/sf] 
sfof{nodf btf{ x'g] Joj:yf ul/Psf] 5 . ;xsf/Lx¿nfO{ sf/f]af/ 
;~rfngsf] cg'dlt k|bfg ug]{ / lgodg tyf ;'kl/j]If0fsf] sfo{ 
btf{ ug]{ lgsfon] g} ub{5 eg] a}+s tyf ljQLo ;+:yfnfO{ ;~rfng 
Ohfhtkq k|bfg ug]{ sfo{ / lgodg tyf ;'kl/j]If0f sfo{ g]kfn 
/fi6« a}+sn] ub{5 . ;xsf/Lx¿ cfwf/e"t ¿kdf ;xsf/L sfg'g / 
;+:yf btf{ x'Fbfsf avt k|fKt x'g] ljlgodsf cfwf/df ;~rfng x'g] 
ub{5g\ eg] a}+s tyf ljQLo ;+:yfx¿ ;+:yfsf] Ohfhtkq lnFbfsf 
avt k|fKt x'g] k|aGwkq tyf lgodfjnLsf cfwf/df ;~rfng 
x'g] ub{5g\ . 

;xsf/Ldf ;DalGwt ;+:yfsf] sfo{If]qleq a;f]af; ug]{ sfg'gL 
¿kdf of]Uo / ;+:yfsf] ;b:otf lnPsf JolQmx¿n] dfq ljQLo 
sf/f]af/ ug{ ;S5g\ eg] a}+s tyf ljQLo ;+:yfdf sfg'gn] 
cof]Uo g7x¥ofPsf g]kfnL gful/sn] ljQLo sf/f]af/ ug{ ;S5g\ . 
;xsf/Lx¿n] @)&( r}t;Dddf sl/a $&* ca{ art ;ª\sng 
u/]sf lyP eg] a}+s tyf ljQLo ;+:yfx¿n] ;f] cjlwdf %,$*% 
ca{ art ;ª\sng u/]sf lyP . art ;ª\sngnfO{ cfwf/ 
dfGbf ;xsf/L If]qn] ;du| ljQLo If]df sl/a ( k|ltzt lx:;f 
cf]u6]sf] b]lvG5 . tyflk, g]kfnsf] ;xsf/L If]qsf] ;du| tYofª\s 
pknAwtfsf] cj:yf gfh's /x]sf] ;Gbe{df ;f] cg'kftn] oyfy{ 
cj:yfsf] lrq0f ug]{ b]lvFb}g . sfo{k|s[ltsf cfwf/df ;xsf/Lx¿n] 
art tyf C0f nufot emG8} @) j6f ljifodf juL{s[t eO{ ;]jf 
k|bfg ul//x]sf 5g\ eg] a}+s tyf ljQLo ;+:yfnfO{ …sÚ, …vÚ, …uÚ / 
…3Ú ju{df juL{s/0f ul/Psf] 5 .

sfo{If]qnfO{ cfwf/ dfGbf, ;xsf/Lx¿sf] sfo{If]q ;+:yf btf{ ubf{sf 
avt / kl5 yk ePsf If]qx¿df ;Lldt x'g] ub{5 eg] a}+s tyf 
ljQLo ;+:yfsf xsdf lhNnf, k|b]z tyf /fli6«o:t/sf ;+:yfsf 
¿kdf ;]jf k|jfx ub{5g\ . …sÚ ju{sf ;a} ;+:yf /fli6«o:t/df, …vÚ 
ju{sf ;+:yf !, #, %, & lhNn], k|b]z / /fli6«o:t/df, …uÚ ju{sf 
;+:yf !–% lhNn], k|b]z / /fli6«o:t/df / …3Ú ju{sf ;+:yf #, !), 
!% lhNn] / k|b]z / /fli6«o:t/df ;~rfng eO/x]sf 5g\ . ;+:yfn] 
cfh{g u/]sf] d'Gffkmfsf] afF8kmfF6sf lx;fan] ;xsf/Lsf] d'gfkmf 
/sd hu]8f sf]if, ;+/If0f k'FhL lkmtf{ sf]if nufot cGo sf]ifx¿df 
afF8kmfF6 ul/G5 eg] a}+s tyf ljQLo ;+:yfsf] d'gfkmf ;fwf/0f 
hu]8f sf]ifnufot cGo sf]ifx¿df afF8kmfF6 ul/G5 .

;+:yfx¿sf] ;ª\Vof / ;~hfnsf b[li6sf]0faf6 b]ze/ ;xsf/Lx¿sf] 
;ª\Vof #!,#&# -;]jfs]Gb| nufotsf] ljj/0f ck|fKt_ k'u]sf] 
b]lvG5 eg] …sÚ, …vÚ, …uÚ / …3Ú ju{sf a}+s tyf ljQLo ;+:yfx¿sf] 
;ª\Vof qmdzM @), !&, !&, ^# / s'n zfvf ;ª\Vof !!,%^( 
k'u]sf] 5 . d'Vo tfn'sjfnf dGqfnosf b[li6sf]0fn] ;xsf/Lx¿ 
e"ld Joj:yf, ;xsf/L tyf ul/aL lgjf/0f dGqfno;Fu ;DalGwt 
/xg] ub{5g\ eg] a}+s tyf ljQLo ;+:yfx¿ cy{ dGqfno;Fu ;DalGwt 
/xg] ub{5g\ . ;~rfng l;4fGtsf lx;fan] ;xsf/Lx¿ cGt/f{li6«o 
& l;4fGtdf cfwfl/t /xG5g\ eg] a}+s tyf ljQLo ;+:yfx¿ 

Basel Core 29 Principles df cfwfl/t eO{ ;~rflnt x'g] 
ub{5g\ . ;'kl/j]If0f l;4fGtsf lx;fan] ;xsf/Lx¿ Protection, 
Effective Financial Structure, Asset Quality, Rates 
of Return & Costs, Liquidity and Signs of Growth 
(PEARLS) Monitoring Principles df cfwfl/t x'g] 
ub{5g\ eg] a}+s tyf ljQLo ;+:yfx¿ Capital adequacy, 
Asset quality, Management, Earnings, Liquidity and 
Sensitivity (CAMELS) Rating Principles df cfwfl/t 
x'g] ub{5g\ .

k'FhL ahf/;Fusf] ;+nUgtfsf lx;fan] ;xsf/Lx¿ k|fylds jf bf];|f] 
s'g} klg ahf/;Fu ;DalGwt x'Fb}gg\ / s'g} ;b:on] s'g} ;xsf/Ldf 
/x]sf] cfˆgf] ;]o/ lkmtf{ ug{ rfx]df ;DalGwt ;xsf/Ln] ;f] ;]o/ 
vl/b ug{ ;S5 . a}+s tyf ljQLo ;+:yfx¿n] hf/L ug]{ k|fylds 
;]o/ tf]lsPsf] ;Ldf;Dd vl/b ug{ ;Sg] / OR5fPsf avt bf];|f] 
ahf/dfkm{t laqmL ug{ klg ;S5g\ . t/ a}+s tyf ljQLo ;+:yfx¿n] 
eg] Ps k6s hf/L u/]sf] ;]o/ k'gM vl/b ub}{gg\ . ;xsf/Lx¿ 
d"ntM ;xsf/L P]g, @)&$ / lgodfjnL, @)&%, ;xsf/L ;DklQ 
z'4Ls/0f ;DaGwL lgb]{lzsf, @)&$ / sfo{ljlw, @)&%, ;xsf/L 
;'kl/j]If0f, lg/LIf0f tyf cg'udg lgb]{lzsf, @)&&, ;xsf/L 
PsLs[t lgb]{zg / ;+:yfsf] ljlgod cflbsf cfwf/df ;~rflnt 
x'g] ub{5g\ eg] a}+s tyf ljQLo ;+:yfx¿ d"ntM g]kfn /fi6« a}+s 
P]g, @)%*, a}+s tyf ljQLo ;+:yf P]g, @)&#, ;DklQ z'4Ls/0f 
lgjf/0f P]g, @)^$, /fi6« C0f P]g, @)%(, ljj]szLn lgodg 
cflbsf cfwf/df ;~rflnt x'g] ub{5g\ .

k|ltlglwd"ns km]8/];gx¿sf] ;+/rgfsf b[li6sf]0fn] ;xsf/L If]
qdf dxf;ª\3, s]Gb|Lo ;ª\3, k|b]z ;ª\3, lhNnf ;ª\3, lhNnf 
ljifout ;ª\3 sfo{/t 5g\ eg] a}+s tyf ljQLo ;+:yftkm{ a}+s;{ 
;ª\3, 8]enkd]G6 a}+s;{ ;ª\3, ljQ sDkgL ;ª\3 / n3'ljQ ;ª\3 
sfo{/t 5g\ . k|lt:kwf{Tdstfsf] l;4fGtsf lx;fan] ;xsf/Lx¿ 
Pscfk;df k|lt:kwf{Tds ;+:yf xf]Ogg\ eg] a}+s tyf ljQLo 
;+:yfx¿ Pscfk;sf k|lt:kwL{ ;+:yf x'g\ . art tyf C0fsf] 
Aofhb/ lgwf{/0f ug]{ :jfoQtfsf lx;fan] ;xsf/Lx¿ k"0f{ ¿kdf 
:jfoQ ;+:yf x'g\ eg] a}+s tyf ljQLo ;+:yfx¿n] g]kfn /fi6« a}+ssf] 
gLltadf]lhd art tyf C0fsf] Aofhb/ lgwf{/0f ub{5g\ . shf{ 
k|jfx ug]{ ;Ldfsf lx;fan] ;xsf/Ln] k'FhL sf]ifsf] clwstd !) 
k|ltzt;Dd k|lt;b:o shf{ k|jfx ug{ ;S5g\ eg] a}+s tyf ljQLo 
;+:yfn] k'FhL sf]ifsf] clwstd @) k|ltzt k|ltJolQm shf{ k|jfx 
ug{ ;S5g\ .  

;]o/ /sdsf] ;Ldfsf lx;fan] ;xsf/Lsf x/]s ;b:on] s'n ;]o/ 
k'FhLsf] clwstd @) k|ltztn] x'g] /sd;Ddsf] ;]o/ vl/b ug{ 
;S5g\ eg] a}+s tyf ljQLo ;+:yfsf ;]o/wgLn] s'n r'Qmf k'FhLsf] 
clwstd !% k|ltzt;Ddsf] ;]o/ vl/b ug{ ;S5g\ . efvf 
gf3]sf] shf{sf] shf{ gf]S;fgL Joj:yfsf lx;fan] ;xsf/Ln] 
efvf ggf3]sf], ! jif{;Dd cjlwn] efvf gf3]sf] / Ps jif{eGbf 
a9L cjlwn] efvf gf3]sf] shf{sf] qmdzM !, #% / !)) k|ltzt 
/sd shf{ gf]S;fgL sf]if Joj:yf ug'kg]{ Joj:yf /x]sf] 5 eg] 
a}+s tyf ljQLo ;+:yfn] c;n, !–# dlxgf efvf gf3]sf, #–^ 
dlxgf efvf gf3]sf, ^–!@ dlxgf;Dd efvf gf3]sf / ! jif{eGbf 
a9L cjlwn] efvf gf3]sf shf{sf] qmdzM !, %, @%, %) / !)) 
k|ltzt shf{ gf]S;fgL sf]ifsf] Joj:yf ug]{ k|fjwfg /x]sf] 5 .
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***

;xsf/L / a}+lsª If]qsf s]xL hl6ntfx¿

;xsf/L ;b:oåf/f :yflkt, ;~rflnt / lgolGqt ;+:yf x'g\ eGg] 
bz{gsf] af/Daf/ pNnª\3g x'gfn] ljutsf] bzsb]lv g]kfnsf] 
;xsf/L If]q hl6n df]8df k'u]sf] 5 . d"ne"t ¿kdf ;xsf/L If]q 
:jlgodgdf /xg g;s]sf] kl/k|]Iodf afXo lgodgsf] Joj:yf klg 
ug{ g;Sbf ;xsf/L If]qdf hl6ntf ylkFb} uPsf x'g\ . :jlgodg 
;a}eGbf /fd|f] lgodg Joj:yf xf] t/ ljQLo Joj:ffodf :jlgodgsf] 
kl/sNkgf ubf{ To;sf cfwf/ / ;Ldf tf]lsg' clt cfjZos 
lyof] . ;xsf/L If]qnfO{ :jlgdgdf /xg] If]q elg/xg] t/ :jlgodg 
sfof{Gjog cToGt sdhf]/ / afXo lgodg / ;'kl/j]If0fsf] ;+oGq 
aGg g;Sgfn] ;xsf/L If]qdf ;d:of cfPsf] xf] . g]kfnsf] 
;+ljwfgadf]lhdsf] sfo{If]qnfO{ cfwf/ dfgL ;xsf/Lsf] juL{s/0f 
ugf{n] ;xsf/L If]qdf yk ;d:of b]vf k/]sf 5g\ . juL{s/0fsf] p2]
Zo / juL{s/0f u/]/ lhDd]jf/L lng] ;+oGq k|efjsf/L x'g g;Sbf o; 
k|sf/sf] ;d:of b]vf k/]sf] xf] . ;xsf/L If]qdf ;xsf/Lsf] ;ª\Vof 
/ sf/f]af/;DaGwL tYofª\s ;ª\sng / Joj:yfkg lkmtnf] /x]sf] 
5 . kf/blz{tfsf] cefjsf sf/0fn] oL ;+:yfdf ;DklQ z'4Ls/0f 
k|of;sf] ;Defjgf klg b]lvPsf] 5 . ;xsf/L PsLs/0fsf] cj:yf 
sdhf]/ 5 . ;b:o÷lgtL lgdf{tf÷;~rfnsdf ;xsf/L ;fIf/tfsf] 
cj:yf klg sdhf]/ 5 . nfdf] ;dob]lv g} ;+:yfsf] n]vfk/LIf0fdf 
Jofj;flostfsf] sdL /x]sf] 5 . ;'zf;g tyf cfGtl/s lgoGq0f 
k|0ffnL -sfg'gL zf;g, kf/blz{tf / hjfkmb]lxtf_ sdhf]/ 
5 . ;+:yfdf ;b:o ;lqmotf / kx'Frsf] cj:yf gfh's /x]sf] 5 . 
;+:yfsf ;~rfnssf] ;+:yf;Fusf] cfly{s ;+nUgtf ckf/bzL{ b]
lvG5 . ;xsf/LnfO{ k|bfg u/]sf] sfo{If]qsf] a]jf:tf ug]{ k|j[lQ 
a9\b} uPsf] 5 . sltko ;xsf/L u}/;b:o / lglb{i6 sfo{If]qeGbf 
aflx/sf sf/f]af/df ;d]t s]lGb|t 5g\ . ;fwf/0f;ef ug]{ k|j[lQ 
sdhf]/ x'g'sf ;fy} ;xsf/Lsf ;fwf/0f;efsf gfddf ef]het]/, 
u}/;b:osf] ;xeflutf / ;fª\uLlts sfo{qmdsf] afx'Notf a9\b} 
uPsf] 5 . ljleGg @) ljifodf ;+:yf ;~rfngsf] k|of; ePsf] b]
lvP tfklg clwsf+; ;xsf/Ln] art tyf C0fdfq jf d"n¿kdf 
art tyf C0fsf] sf/f]af/ ug]{ u/]sf] kfOG5 .

a}+lsª Joj;fodf eg] ;xsf/Ldf b]lvPsf eGbf km/s k|s[ltsf 
r'gf}tLx¿ b]vf k/]sf 5g\ . o; If]qdf nfdf] ;dob]lv ax'–a}+lsª 
lqmofsnfk, shf{sf] xl/tLs/0f, v/fa shf{, ljQLo u|fxssf] 
a9\bf] u'gf;f], a9\bf] dfqfsf] l8lh6n ljQLo 7uL tyf ck/fw, 
ahf/ cfr/0f ;'kl/j]If0fsf] cefj, ckof{Kt hf]lvddf cfwfl/t 
;'kl/j]If0f cflb r'gf}tLx¿ b]vf k/]sf 5g\ .

lgisif{

b]zsf] ljQLo k|0ffnLdf sl/a !) k|ltzt lx:;f cf]u6]sf] ;fy} lgIf]k 
/ shf{sf lx;fan] ;xsf/L If]q g]kfnsf] …sÚ ju{sf a}+sx¿kl5sf] 
;a}eGbf 7'nf] If]q xf] . :jlgodgsf] bfz{lgs cfwf/df :yflkt 
;xsf/L If]qdf kl5Nnf] ;dodf ljleGg ljs[ltx¿ b]lvPsf 
sf/0fn] ;xsf/L If]q k|efjsf/L lgodgsf] bfo/fdf ;d]l6g g;Sbf 
of] If]qnfO{ 5fofF a}+lsª If]qsf ¿kdf JofVof ug]{x¿sf] ;ª\Vof 
a9\b} 5 eg] of] If]q ;DklQ z'4Ls/0fsf] ;Defjgfo'Qm If]qsf 
¿kdf klg ljsf; x'g ;Sg] b]lvG5 . ;xsf/L If]qdf a9\b} uPsf] 
ckf/blz{tf / sdhf]/ ;'zf;gsf sf/0fn] ljQLo If]q ljsf; 
/0fgLltsf] ;kmn sfof{Gjog / df}lb|s Joj:yfkgdf klg o;n] 
r'gf}tL yk]sf] 5 . o; cfwf/df ;xsf/L If]qnfO{ k|efjsf/L lgodg 
/ ;'kl/j]If0fsf] bfo/fdf ;d]6\g cfjZos 5 . 

g]kfnsf] ;+ljwfgdf ;xsf/Lsf] u'0f:t/Lo ljsf; ub}{ 
;dfhjfb;Dd k'Ug ;lsg] kl/sNkgf ul/Psf] 5 . oBlk cfhsf] 
;xsf/L ljZjJofkLs/0f, pbf/jfb, lghLs/0fsf] l8u|L tyf 8fO/]
S;g, ljQLos/0fsf] ulx/fO, ahf/ cy{tGq, b]zsf] cfly{s 
gLltaf6 k|efljt x'Fb} uPsf] 5 . ljQLo ;xsf/Lh:tf df]8ndf 
:jlgodgsf] rsf]{ :j/ o; If]qnfO{ k|efjsf/L lgodg / ;'kl/j]
If0faf6 cnu /fVg] k|of; dfq} xf] . pbf/jfb, ljQLos/0f / ahf/ 
cy{tGqdf k};fsf] Joj;fo ug]{ s'g} klg ;+:yf :jlgodgdf rNg 
;Dej b]lvFb}g . To;} u/L ;xsf/Ldf d"NodfGotf / l;4fGtsf] 
kfngf ug]{ jftfj/0f aGg ;s]df ;xsf/Ldf afXo lgodg, ;'kl/j]
If0f cfjZos gkg{ klg ;S5 . lsgls :jfefljs ¿kn] lgodgn] 
lgoGq0fnfO{ g} lgDTofpF5, h'g ;b:o lgolGqt ;xsf/L l;4fGtsf] 
ljk/Lt xf] . o;} k|;ª\udf bf];|f] lgofds lgsfosf] rrf{ klg @) 
jif{b]lv grn]sf] xf]Og . o;sf] :yfkgf jf sfof{Gjog x'g g;Sg'sf 
k5fl8 klg rfv nfUbf k|;ª\uu / sf/0fx¿ 5g\ . 

g]kfnsf] a}+lsª If]qsf] ar{:j ;xsf/Lsf] eGbf :jfefljs ¿kdf 
a9L g} 5 . Pp6} ljQLo ahf/df Ps} vfnsf ;]jfu|fxLnfO{ ;d]6]/ 
sf/f]af/ ul//x]sf oL b'O{ df]8nn] ;du| ¿kdf ljQLo ;]jf k|bfg 
ul//x]sf 5g\ . o;afx]s sltko If]qdf j:t' tyf ;]jfsf] pTkfbg 
tyf ahf/Ls/0fdf ;xsf/Lsf] cxd\ e"ldsf /xFb} cfPsf] 5 . 
;b:od'vL ljQLo sf/f]af/sf] cfjZostf kg]{ JolQmn] ;xsf/Lsf] 
/ Jofj;flos ljQLo sf/f]af/sf] cfjZostf kg]{ JolStn] a}+lsª 
;]jf k|bfo /f]Hg' pko'Qm x'G5 .
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* k"j{ d'Vo k|aGws, /fli6«o jfl0fHo a}+s ln= .  

g]kfndf a}+s tyf ljQLo ;+:yfsf] 
:yfkgf, ljsf;, cj;/ / r'gf}tLx¿

?

dx]z/fh v/]n*

g]kfnsf] cfw'lgs a}+lsª k|0ffnL lj=;+= !(($ ;fn sflt{s #) 
ut] g]kfn a}+s lnld6]8sf] :yfkgfkZrft\ ;'? ePsf] s'/f lglj{jfb 
5 . g]kfn /fi6« a}+ssf] :yfkgf x'g'eGbf klxn] g]kfn a}+s lnld6]8n] 
s]Gb|Lo a}+ssf ¿kdf klg e"ldsf lgjf{x ub{Yof] . /fi6« a}+s P]g, 
@)!@ cGtu{t @)!# ;fn j}zfv !$ ut] g]kfn /fi6« a}+ssf] 
:yfkgfkZrft\ b]zdf df}lb|s lgisf;g, lgoGq0f / kl/rfng s]Gb|Lo 
a}+ssf] clwsf/ dftxt cfof] . To; klxn] g]kfndf å}w d'b|fsf] 
k|rng lyof] . b]zdf :jfwLg cy{tGq lgdf{0f, ljsf; / /Iff sfo{df 
g]kfn /fi6« a}+ssf] e"ldsf cxd\ /x]sf] :ki6 5 .

;dosf] dfu eg'F ls ljsf;sf k"jf{wf/ lgdf{0f eg'F Û cf}Bf]lus 
ljsf;sf nflu 5'§} Ps ljQLo ;+:yfsf] cfjZostf af]w ePsf 
sf/0f @)!^ ;fndf ;/sf/L :jfldTjdf g]kfn cf}Bf]lus 
ljsf; lgud lnld6]8 -cfO{8L;L ln=_ sf] :yfkgfn] b]zsf 
cf}Bf]lus If]qdf yk shf{ nufgL sfo{ k|f/De eof] . otf km]l/ 
b]zdf hgtfsf] a}+lsª ;]jfsf] a9\bf] dfunfO{ g]kfn a}+s lnld6]8 
dfqn] k"/f ug{ g;Sg] cj:yf ;[hgf x'g k'Uof] . To;} sf/0f /fli6«o 
jfl0fHo a}+s P]g, @)@! cg'¿k @)@@ df3 !) ut] tTsfnLg >L 
% sf] ;/sf/sf] k"0f{ :jfldTjdf /fli6«o jfl0fHo a}+ssf] :yfkgf 
ul/of] . o; a}+snfO{ a]nfotsf] :6\ofG88{ rf6{8{ a}+s jf ef/tsf] 
P;=aL=cfO{ a}+ssf] cfwf/laGb'nfO{ kR5ØfP/ :yfkgf ul/Psf] 
elgG5 . /fli6«o jfl0fHo a}+snfO{ tTsfn >L % sf] ;/sf/sf] 
ljQLo gLlt jfxs a}+ssf ¿kdf klg kl/rfng ul/of] . Tolt dfq 
sfo{n] a}+s :yfkgf ug]{ sfo{ /f]lsPg . g]kfnsf] cfly{s lge{/tfsf] 
d'Vo lx:;f s[lif /x]sf] x'gfn] s[lifsf] ljsf; / lj:tf/sf nflu 
s[lif ljsf; a}+s P]g, @)@$ cGtu{t lj=;+= @)@$ ;fn df3 
& ut] s[lif ljsf; a}+ssf] :yfkgf eof] . o; sfo{n] b]zdf s[lif 
If]qsf hgtfsf] cfjZoStfnfO{ yf]/ ax't ;Daf]wg ug{ ;s]sf] 
lyof] . o; k|sf/ a}+sx¿sf] :yfkgfn] 5l/P/ /x]sf] hgtfsf] 
artnfO{ lgIf]ksf ¿kdf ;ª\sng ug]{ / dfu ePsf] s[lif, pBf]u 
tyf Jofkf/ Joj;fosf If]qdf ;/n / ;'ne shf{ k|jfx x'g k'Uof] .

cfˆg} ljQLo gLltcg'¿k b]zdf s[lif, pBf]u / jfl0fHo Jofkf/nfO{ 
;'ne ¿kdf shf{ pknAw u/fpg] sfo{n] s[lif, pBf]u / jfl0fHo 
Jofkf/n] s]xL xb;Dd km:6fpg] df}sf kfof] . b]zdf s]xL 
pTkfbgzLn If]qdf shf{ k|jfx x'gfn] s]xL xb;Dd /f]huf/L;d]t 
;[hgf x'g k'Uof] .

;do anjfg\ x'G5 . ;dosf] lgb]{zcg'¿k ;a}n] rNg'k5{ . 
g]kfnsf plNnlvt ;/sf/L :jfldTjsf a}+sx¿ leGgfleGg} p2]Zon] 
leGgfleGg} P]gcg'¿k :yfkgf eP/ ;~rfng ul/Psf eP klg 

;dosf] dfucg';f/ ca oL a}+sx¿ leGg} ¿kdf leGg} P]gcg'¿k 
/flv/xg' ;don] pko'Qm 7fg]g, dfg]g . ;don] p7fPsf k|Zgsf] 
pQ/ lbg ;a} a}+sx¿nfO{ Ps} 5fgfd'lg Nofpg] x]t'n] jfl0fHo 
a}+s P]g, @)#! hf/L u/]/ Pp6} P]gdfkm{t ;~rfng ug]{ ;/sf/sf] 
gLlt /x]sf] kfOG5 . $) sf] bzsdf k'Ubf ljZj cy{If]qdf cfPsf] 
cfly{s v'nfkg / pbf/Ls/0fsf] k|of]u jf pkof]u ug{ jfl0fHo a}+s 
P]g, @)#! nfO{ ;+zf]wg u/L -g]kfnL / ljb]zL_ ;+o'Qm nufgLdf 
@)$! ;fndf g]kfn c/a a}+s -xfn glan a}+s_ sf] :yfkgf x'g 
k'Uof] . @)$@ ;fndf g]kfn OG8f]:j]h a}+s -xfn g]kfn OGe]:6d]G6 
a}+s_ / @)$# ;fndf g]kfn lu|gn]h a}+s -xfn g]kfn :6\ofG88{ 
rf6{8{ a}+s_ x'Fb} ;doqmddf cGo ;+o'Qm nufgLsf a}+sx¿, h:t} 
M g]kfn P;=aL=cfO{= a}+s, g]kfn aª\unfb]z a}+s, g]kfn Pe/]:6 
a}+snufot a}+sx¿sf] :yfkgf eof] .

hgcfGbf]ng @)$^ sf] ;kmntfkl5 v'nf cy{tGq tyf 
pbf/Ls/0fdf b]znfO{ k"0f{tM ;dflxt ul/of] . b]zdf rf}tkmL{ cfly{s 
ultzLntf sfod u/L cfly{s ljsf; ug]{ x]t' lghL If]qnfO{ 
k|fyldstfdf /fvL cª\uLsf/ ul/Psf] gLltut Joj:yfsf sf/0f 
ljleGg lghL nufgLsf a}+sx¿ :yfkgf eP . g]kfndf lghL If]qsf] 
klxnf] a}+ssf ¿kdf @)$( ;fndf lxdfno a}+ssf] :yfkgf eof] . 
To; pk|fGt ljleGg ;dodf lghL If]qsf a}+sx¿ :yfkgf x'Fb} uP, 
h:t} M Pg=cfO{=;L= Pl;of a}+s, Unf]an cfO{=Pd=O{= a}+s, g]kfn 
OGe]:6d]G6 a}+s, Pg=Pd=aL= a}+s, nIdL ;g/fOh a}+s, s'df/L a}+s, 
l;4fy{ a}+snufot bh{gf}F a}+sx¿ :yfkgf eP .

cfly{s pbf/Ls/0f / gLltut v'Nnf Joj:yfsf sf/0f plNnlvt 
a}+sx¿sf cnfjf ljsf; a}+s / ljQLo ;+:yfx¿ klg Rofp 
pld|Pem}F pd|g yfn] . o:tf] cj:yfdf jfl0fHo a}+s P]g, @)#! 
sf] kl/dflh{t ;Ldf / cGo k|rlnt P]g dfqn] oL a}+s tyf 
ljQLo ;+:yfleq pTkGg ;~rfng;DaGwL ljljw k|sf/sf 
hl6ntfx¿nfO{ ;Daf]wg / kl/rfng ug{ ;Dej /x]g . ctM ;a} 
a}+s tyf ljQLo ;+:yfx¿nfO{ Pp6} P]gsf] 5ftfleq Nofpg] p2]Zon] 
5ftf P]gsf ¿kdf a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)^# 
hf/L x'g k'Uof] . o; P]gn] a}+s tyf ljQLo ;+:yfx¿nfO{ a}+lsª 
sf/f]af/ / clwsf/sf] ;Ldfsf cfwf/df …sÚ, …vÚ, …uÚ / …3Ú ju{df 
ljeflht u/L ;+:yfkgf / kl/rfng ug]{ gLlt th{'df u¥of] . kl5 
@)&# ;fndf o; P]g a}+s tyf ljQLo ;+:yf ;~rfng P]gdf 
ljsf; eof], h;cg';f/ …sÚ ju{df dfly plNnlvt a}+snufot 
#@ j6f a}+sx¿ :yfkgf ul/P . xfn -dh{/kZrft\_ @) j6f a}+sx¿ 
lqmofzLn 5g\ . …vÚ ju{sf ljsf; a}+sx¿dWo] dxfnIdL ljsf; 
a}+s, n'lDagL ljsf; a}+s, d'lQmgfy ljsf; a}+s, Hof]lt ljsf; 
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***

;xsf/L / a}+lsª If]qsf s]xL hl6ntfx¿

;xsf/L ;b:oåf/f :yflkt, ;~rflnt / lgolGqt ;+:yf x'g\ eGg] 
bz{gsf] af/Daf/ pNnª\3g x'gfn] ljutsf] bzsb]lv g]kfnsf] 
;xsf/L If]q hl6n df]8df k'u]sf] 5 . d"ne"t ¿kdf ;xsf/L If]q 
:jlgodgdf /xg g;s]sf] kl/k|]Iodf afXo lgodgsf] Joj:yf klg 
ug{ g;Sbf ;xsf/L If]qdf hl6ntf ylkFb} uPsf x'g\ . :jlgodg 
;a}eGbf /fd|f] lgodg Joj:yf xf] t/ ljQLo Joj:ffodf :jlgodgsf] 
kl/sNkgf ubf{ To;sf cfwf/ / ;Ldf tf]lsg' clt cfjZos 
lyof] . ;xsf/L If]qnfO{ :jlgdgdf /xg] If]q elg/xg] t/ :jlgodg 
sfof{Gjog cToGt sdhf]/ / afXo lgodg / ;'kl/j]If0fsf] ;+oGq 
aGg g;Sgfn] ;xsf/L If]qdf ;d:of cfPsf] xf] . g]kfnsf] 
;+ljwfgadf]lhdsf] sfo{If]qnfO{ cfwf/ dfgL ;xsf/Lsf] juL{s/0f 
ugf{n] ;xsf/L If]qdf yk ;d:of b]vf k/]sf 5g\ . juL{s/0fsf] p2]
Zo / juL{s/0f u/]/ lhDd]jf/L lng] ;+oGq k|efjsf/L x'g g;Sbf o; 
k|sf/sf] ;d:of b]vf k/]sf] xf] . ;xsf/L If]qdf ;xsf/Lsf] ;ª\Vof 
/ sf/f]af/;DaGwL tYofª\s ;ª\sng / Joj:yfkg lkmtnf] /x]sf] 
5 . kf/blz{tfsf] cefjsf sf/0fn] oL ;+:yfdf ;DklQ z'4Ls/0f 
k|of;sf] ;Defjgf klg b]lvPsf] 5 . ;xsf/L PsLs/0fsf] cj:yf 
sdhf]/ 5 . ;b:o÷lgtL lgdf{tf÷;~rfnsdf ;xsf/L ;fIf/tfsf] 
cj:yf klg sdhf]/ 5 . nfdf] ;dob]lv g} ;+:yfsf] n]vfk/LIf0fdf 
Jofj;flostfsf] sdL /x]sf] 5 . ;'zf;g tyf cfGtl/s lgoGq0f 
k|0ffnL -sfg'gL zf;g, kf/blz{tf / hjfkmb]lxtf_ sdhf]/ 
5 . ;+:yfdf ;b:o ;lqmotf / kx'Frsf] cj:yf gfh's /x]sf] 5 . 
;+:yfsf ;~rfnssf] ;+:yf;Fusf] cfly{s ;+nUgtf ckf/bzL{ b]
lvG5 . ;xsf/LnfO{ k|bfg u/]sf] sfo{If]qsf] a]jf:tf ug]{ k|j[lQ 
a9\b} uPsf] 5 . sltko ;xsf/L u}/;b:o / lglb{i6 sfo{If]qeGbf 
aflx/sf sf/f]af/df ;d]t s]lGb|t 5g\ . ;fwf/0f;ef ug]{ k|j[lQ 
sdhf]/ x'g'sf ;fy} ;xsf/Lsf ;fwf/0f;efsf gfddf ef]het]/, 
u}/;b:osf] ;xeflutf / ;fª\uLlts sfo{qmdsf] afx'Notf a9\b} 
uPsf] 5 . ljleGg @) ljifodf ;+:yf ;~rfngsf] k|of; ePsf] b]
lvP tfklg clwsf+; ;xsf/Ln] art tyf C0fdfq jf d"n¿kdf 
art tyf C0fsf] sf/f]af/ ug]{ u/]sf] kfOG5 .

a}+lsª Joj;fodf eg] ;xsf/Ldf b]lvPsf eGbf km/s k|s[ltsf 
r'gf}tLx¿ b]vf k/]sf 5g\ . o; If]qdf nfdf] ;dob]lv ax'–a}+lsª 
lqmofsnfk, shf{sf] xl/tLs/0f, v/fa shf{, ljQLo u|fxssf] 
a9\bf] u'gf;f], a9\bf] dfqfsf] l8lh6n ljQLo 7uL tyf ck/fw, 
ahf/ cfr/0f ;'kl/j]If0fsf] cefj, ckof{Kt hf]lvddf cfwfl/t 
;'kl/j]If0f cflb r'gf}tLx¿ b]vf k/]sf 5g\ .

lgisif{

b]zsf] ljQLo k|0ffnLdf sl/a !) k|ltzt lx:;f cf]u6]sf] ;fy} lgIf]k 
/ shf{sf lx;fan] ;xsf/L If]q g]kfnsf] …sÚ ju{sf a}+sx¿kl5sf] 
;a}eGbf 7'nf] If]q xf] . :jlgodgsf] bfz{lgs cfwf/df :yflkt 
;xsf/L If]qdf kl5Nnf] ;dodf ljleGg ljs[ltx¿ b]lvPsf 
sf/0fn] ;xsf/L If]q k|efjsf/L lgodgsf] bfo/fdf ;d]l6g g;Sbf 
of] If]qnfO{ 5fofF a}+lsª If]qsf ¿kdf JofVof ug]{x¿sf] ;ª\Vof 
a9\b} 5 eg] of] If]q ;DklQ z'4Ls/0fsf] ;Defjgfo'Qm If]qsf 
¿kdf klg ljsf; x'g ;Sg] b]lvG5 . ;xsf/L If]qdf a9\b} uPsf] 
ckf/blz{tf / sdhf]/ ;'zf;gsf sf/0fn] ljQLo If]q ljsf; 
/0fgLltsf] ;kmn sfof{Gjog / df}lb|s Joj:yfkgdf klg o;n] 
r'gf}tL yk]sf] 5 . o; cfwf/df ;xsf/L If]qnfO{ k|efjsf/L lgodg 
/ ;'kl/j]If0fsf] bfo/fdf ;d]6\g cfjZos 5 . 

g]kfnsf] ;+ljwfgdf ;xsf/Lsf] u'0f:t/Lo ljsf; ub}{ 
;dfhjfb;Dd k'Ug ;lsg] kl/sNkgf ul/Psf] 5 . oBlk cfhsf] 
;xsf/L ljZjJofkLs/0f, pbf/jfb, lghLs/0fsf] l8u|L tyf 8fO/]
S;g, ljQLos/0fsf] ulx/fO, ahf/ cy{tGq, b]zsf] cfly{s 
gLltaf6 k|efljt x'Fb} uPsf] 5 . ljQLo ;xsf/Lh:tf df]8ndf 
:jlgodgsf] rsf]{ :j/ o; If]qnfO{ k|efjsf/L lgodg / ;'kl/j]
If0faf6 cnu /fVg] k|of; dfq} xf] . pbf/jfb, ljQLos/0f / ahf/ 
cy{tGqdf k};fsf] Joj;fo ug]{ s'g} klg ;+:yf :jlgodgdf rNg 
;Dej b]lvFb}g . To;} u/L ;xsf/Ldf d"NodfGotf / l;4fGtsf] 
kfngf ug]{ jftfj/0f aGg ;s]df ;xsf/Ldf afXo lgodg, ;'kl/j]
If0f cfjZos gkg{ klg ;S5 . lsgls :jfefljs ¿kn] lgodgn] 
lgoGq0fnfO{ g} lgDTofpF5, h'g ;b:o lgolGqt ;xsf/L l;4fGtsf] 
ljk/Lt xf] . o;} k|;ª\udf bf];|f] lgofds lgsfosf] rrf{ klg @) 
jif{b]lv grn]sf] xf]Og . o;sf] :yfkgf jf sfof{Gjog x'g g;Sg'sf 
k5fl8 klg rfv nfUbf k|;ª\uu / sf/0fx¿ 5g\ . 

g]kfnsf] a}+lsª If]qsf] ar{:j ;xsf/Lsf] eGbf :jfefljs ¿kdf 
a9L g} 5 . Pp6} ljQLo ahf/df Ps} vfnsf ;]jfu|fxLnfO{ ;d]6]/ 
sf/f]af/ ul//x]sf oL b'O{ df]8nn] ;du| ¿kdf ljQLo ;]jf k|bfg 
ul//x]sf 5g\ . o;afx]s sltko If]qdf j:t' tyf ;]jfsf] pTkfbg 
tyf ahf/Ls/0fdf ;xsf/Lsf] cxd\ e"ldsf /xFb} cfPsf] 5 . 
;b:od'vL ljQLo sf/f]af/sf] cfjZostf kg]{ JolQmn] ;xsf/Lsf] 
/ Jofj;flos ljQLo sf/f]af/sf] cfjZostf kg]{ JolStn] a}+lsª 
;]jf k|bfo /f]Hg' pko'Qm x'G5 .
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* k"j{ d'Vo k|aGws, /fli6«o jfl0fHo a}+s ln= .  

g]kfndf a}+s tyf ljQLo ;+:yfsf] 
:yfkgf, ljsf;, cj;/ / r'gf}tLx¿

?

dx]z/fh v/]n*

g]kfnsf] cfw'lgs a}+lsª k|0ffnL lj=;+= !(($ ;fn sflt{s #) 
ut] g]kfn a}+s lnld6]8sf] :yfkgfkZrft\ ;'? ePsf] s'/f lglj{jfb 
5 . g]kfn /fi6« a}+ssf] :yfkgf x'g'eGbf klxn] g]kfn a}+s lnld6]8n] 
s]Gb|Lo a}+ssf ¿kdf klg e"ldsf lgjf{x ub{Yof] . /fi6« a}+s P]g, 
@)!@ cGtu{t @)!# ;fn j}zfv !$ ut] g]kfn /fi6« a}+ssf] 
:yfkgfkZrft\ b]zdf df}lb|s lgisf;g, lgoGq0f / kl/rfng s]Gb|Lo 
a}+ssf] clwsf/ dftxt cfof] . To; klxn] g]kfndf å}w d'b|fsf] 
k|rng lyof] . b]zdf :jfwLg cy{tGq lgdf{0f, ljsf; / /Iff sfo{df 
g]kfn /fi6« a}+ssf] e"ldsf cxd\ /x]sf] :ki6 5 .

;dosf] dfu eg'F ls ljsf;sf k"jf{wf/ lgdf{0f eg'F Û cf}Bf]lus 
ljsf;sf nflu 5'§} Ps ljQLo ;+:yfsf] cfjZostf af]w ePsf 
sf/0f @)!^ ;fndf ;/sf/L :jfldTjdf g]kfn cf}Bf]lus 
ljsf; lgud lnld6]8 -cfO{8L;L ln=_ sf] :yfkgfn] b]zsf 
cf}Bf]lus If]qdf yk shf{ nufgL sfo{ k|f/De eof] . otf km]l/ 
b]zdf hgtfsf] a}+lsª ;]jfsf] a9\bf] dfunfO{ g]kfn a}+s lnld6]8 
dfqn] k"/f ug{ g;Sg] cj:yf ;[hgf x'g k'Uof] . To;} sf/0f /fli6«o 
jfl0fHo a}+s P]g, @)@! cg'¿k @)@@ df3 !) ut] tTsfnLg >L 
% sf] ;/sf/sf] k"0f{ :jfldTjdf /fli6«o jfl0fHo a}+ssf] :yfkgf 
ul/of] . o; a}+snfO{ a]nfotsf] :6\ofG88{ rf6{8{ a}+s jf ef/tsf] 
P;=aL=cfO{ a}+ssf] cfwf/laGb'nfO{ kR5ØfP/ :yfkgf ul/Psf] 
elgG5 . /fli6«o jfl0fHo a}+snfO{ tTsfn >L % sf] ;/sf/sf] 
ljQLo gLlt jfxs a}+ssf ¿kdf klg kl/rfng ul/of] . Tolt dfq 
sfo{n] a}+s :yfkgf ug]{ sfo{ /f]lsPg . g]kfnsf] cfly{s lge{/tfsf] 
d'Vo lx:;f s[lif /x]sf] x'gfn] s[lifsf] ljsf; / lj:tf/sf nflu 
s[lif ljsf; a}+s P]g, @)@$ cGtu{t lj=;+= @)@$ ;fn df3 
& ut] s[lif ljsf; a}+ssf] :yfkgf eof] . o; sfo{n] b]zdf s[lif 
If]qsf hgtfsf] cfjZoStfnfO{ yf]/ ax't ;Daf]wg ug{ ;s]sf] 
lyof] . o; k|sf/ a}+sx¿sf] :yfkgfn] 5l/P/ /x]sf] hgtfsf] 
artnfO{ lgIf]ksf ¿kdf ;ª\sng ug]{ / dfu ePsf] s[lif, pBf]u 
tyf Jofkf/ Joj;fosf If]qdf ;/n / ;'ne shf{ k|jfx x'g k'Uof] .

cfˆg} ljQLo gLltcg'¿k b]zdf s[lif, pBf]u / jfl0fHo Jofkf/nfO{ 
;'ne ¿kdf shf{ pknAw u/fpg] sfo{n] s[lif, pBf]u / jfl0fHo 
Jofkf/n] s]xL xb;Dd km:6fpg] df}sf kfof] . b]zdf s]xL 
pTkfbgzLn If]qdf shf{ k|jfx x'gfn] s]xL xb;Dd /f]huf/L;d]t 
;[hgf x'g k'Uof] .

;do anjfg\ x'G5 . ;dosf] lgb]{zcg'¿k ;a}n] rNg'k5{ . 
g]kfnsf plNnlvt ;/sf/L :jfldTjsf a}+sx¿ leGgfleGg} p2]Zon] 
leGgfleGg} P]gcg'¿k :yfkgf eP/ ;~rfng ul/Psf eP klg 

;dosf] dfucg';f/ ca oL a}+sx¿ leGg} ¿kdf leGg} P]gcg'¿k 
/flv/xg' ;don] pko'Qm 7fg]g, dfg]g . ;don] p7fPsf k|Zgsf] 
pQ/ lbg ;a} a}+sx¿nfO{ Ps} 5fgfd'lg Nofpg] x]t'n] jfl0fHo 
a}+s P]g, @)#! hf/L u/]/ Pp6} P]gdfkm{t ;~rfng ug]{ ;/sf/sf] 
gLlt /x]sf] kfOG5 . $) sf] bzsdf k'Ubf ljZj cy{If]qdf cfPsf] 
cfly{s v'nfkg / pbf/Ls/0fsf] k|of]u jf pkof]u ug{ jfl0fHo a}+s 
P]g, @)#! nfO{ ;+zf]wg u/L -g]kfnL / ljb]zL_ ;+o'Qm nufgLdf 
@)$! ;fndf g]kfn c/a a}+s -xfn glan a}+s_ sf] :yfkgf x'g 
k'Uof] . @)$@ ;fndf g]kfn OG8f]:j]h a}+s -xfn g]kfn OGe]:6d]G6 
a}+s_ / @)$# ;fndf g]kfn lu|gn]h a}+s -xfn g]kfn :6\ofG88{ 
rf6{8{ a}+s_ x'Fb} ;doqmddf cGo ;+o'Qm nufgLsf a}+sx¿, h:t} 
M g]kfn P;=aL=cfO{= a}+s, g]kfn aª\unfb]z a}+s, g]kfn Pe/]:6 
a}+snufot a}+sx¿sf] :yfkgf eof] .

hgcfGbf]ng @)$^ sf] ;kmntfkl5 v'nf cy{tGq tyf 
pbf/Ls/0fdf b]znfO{ k"0f{tM ;dflxt ul/of] . b]zdf rf}tkmL{ cfly{s 
ultzLntf sfod u/L cfly{s ljsf; ug]{ x]t' lghL If]qnfO{ 
k|fyldstfdf /fvL cª\uLsf/ ul/Psf] gLltut Joj:yfsf sf/0f 
ljleGg lghL nufgLsf a}+sx¿ :yfkgf eP . g]kfndf lghL If]qsf] 
klxnf] a}+ssf ¿kdf @)$( ;fndf lxdfno a}+ssf] :yfkgf eof] . 
To; pk|fGt ljleGg ;dodf lghL If]qsf a}+sx¿ :yfkgf x'Fb} uP, 
h:t} M Pg=cfO{=;L= Pl;of a}+s, Unf]an cfO{=Pd=O{= a}+s, g]kfn 
OGe]:6d]G6 a}+s, Pg=Pd=aL= a}+s, nIdL ;g/fOh a}+s, s'df/L a}+s, 
l;4fy{ a}+snufot bh{gf}F a}+sx¿ :yfkgf eP .

cfly{s pbf/Ls/0f / gLltut v'Nnf Joj:yfsf sf/0f plNnlvt 
a}+sx¿sf cnfjf ljsf; a}+s / ljQLo ;+:yfx¿ klg Rofp 
pld|Pem}F pd|g yfn] . o:tf] cj:yfdf jfl0fHo a}+s P]g, @)#! 
sf] kl/dflh{t ;Ldf / cGo k|rlnt P]g dfqn] oL a}+s tyf 
ljQLo ;+:yfleq pTkGg ;~rfng;DaGwL ljljw k|sf/sf 
hl6ntfx¿nfO{ ;Daf]wg / kl/rfng ug{ ;Dej /x]g . ctM ;a} 
a}+s tyf ljQLo ;+:yfx¿nfO{ Pp6} P]gsf] 5ftfleq Nofpg] p2]Zon] 
5ftf P]gsf ¿kdf a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)^# 
hf/L x'g k'Uof] . o; P]gn] a}+s tyf ljQLo ;+:yfx¿nfO{ a}+lsª 
sf/f]af/ / clwsf/sf] ;Ldfsf cfwf/df …sÚ, …vÚ, …uÚ / …3Ú ju{df 
ljeflht u/L ;+:yfkgf / kl/rfng ug]{ gLlt th{'df u¥of] . kl5 
@)&# ;fndf o; P]g a}+s tyf ljQLo ;+:yf ;~rfng P]gdf 
ljsf; eof], h;cg';f/ …sÚ ju{df dfly plNnlvt a}+snufot 
#@ j6f a}+sx¿ :yfkgf ul/P . xfn -dh{/kZrft\_ @) j6f a}+sx¿ 
lqmofzLn 5g\ . …vÚ ju{sf ljsf; a}+sx¿dWo] dxfnIdL ljsf; 
a}+s, n'lDagL ljsf; a}+s, d'lQmgfy ljsf; a}+s, Hof]lt ljsf; 
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a}+s, gf/fo0fL 8]enKd]G6 a}+snufot xfn -dh{/kZrft\_ !& 
j6f ljsf; a}+sx¿ sfod 5g\ . To;} k|sf/n] …uÚ ju{sf ljQLo 
sf/f]af/ ug]{ kmfOgfG; sDkgLx¿dWo] ;]G6«n kmfOgfG;, uf]/vfh 
kmfOgfG;, u'8ljn kmfOgfG;, hfgsL kmfOgfG;, cfO;LPkm;L 
kmfOgfG;, Soflk6n dr]{G6 a}+lsª PG8 kmfOgfG;nufot -dh{/kl5_ 
!& j6f kmfOgfG; sDkgLx¿ lqmofzLn 5g\ . …3Ú ju{sf n3'ljQ 
sDkgLx¿df cfbz{ n3'ljQ, dfx'nL n3'ljQ, l8k|f]S; n3'ljQ, 
cleofg n3'ljQnufot ^# j6f n3'ljQ sDkgLx¿ sfo{/t 5g\ . 
n3'ljQ sDkgLx¿n] klg xfn cfP/ yk dh{/ jf ufEg], ufleg] jf 
k|flKtsf] bafa v]lk/x]sf 5g\ . o;afx]s b]zsf] k"jf{wf/ ljsf; 
ug{ ;/sf/sf] @) ca{ k'FhL nufgLdf …OGk|mf:6«Sr/ 8]enKd]G6 a}+s 
lnld6]8Ú gfdsf] Ps a}+s klg lqmofzLn /x]sf] 5 .

@)*) cflZjgsf] g]kfn /fi6« a}+ssf] tYofª\scg';f/ g]kfnsf dfly 
plNnlvt a}+s tyf ljQLo ;+:yfx¿n] %( va{ lgIf]k ;ª\sng 
u/]sf 5g\, h;dWo] jfl0fHo a}+sx¿sf] lx:;f %@=!$ va{ /x]sf] 
5 eg] cGo a}+s tyf ljQLo ;+:yfx¿sf] ^=*^ va{ lx:;f /x]sf] 
5 . shf{ tyf nufgLtkm{ ;a} a}+s tyf ljQLo ;+:yfx¿n] $(=&& 
va{ /sd shf{ k|jfx ug{ ;s]sf 5g\ . shf{ lgIf]ksf] cg'kft 
*!=%# /x]sf] 5 . o;df jfl0fHo a}+sx¿sf] lx:;f $$=)% va{ 
/ cGo ljQLo ;+:yfx¿sf] %=&@ va{ /x]sf] 5 . b]zsf] cy{tGq 
-lhl8kL_ sf] cfsf/ %# va{ *@ ca{ /x]sf] 5 . @)*) cfiff9sf] 
tYofª\scg';f/ lgIf]k / cy{tGqsf] cg'kft !)(=^@ /x]sf] 5 .

/fHo k'g;{+/rgfkl5 k|To]s :yfgLo lgsfodf Pp6f a}+s tyf ljQLo 
;+:yfsf] zfvf clgjfo{ k'¥ofpg] ;/sf/L nIocg'¿k xfn &%@ 
:yfgLo lgsfodf a}+s tyf ljQLo ;+:yfsf zfvf k'u]sf 5g\ . 
aemfªsf] ;fOkfn ufpFkflnsfdf a}+s tyf ljQLo ;+:yfsf] zfvf 
sfof{no k'Ug afFsL 5 . cfzf u/f}F, Tof] klg l5§} k'Ug] 5 . xfn …sÚ, …
vÚ, …uÚ / …3Ú ju{sf hDdf !@! a}+s tyf ljQLo ;+:yf sfod /x]sf 
5g\ eg] hDdf zfvf sfof{nox¿ !!%^( s[ofzLn 5g\ . /fHo 
k'g;{+/rgfsf cfwf/df k|b]zut ¿kdf a}+s tyf ljQLo ;+:yfx¿sf] 
pkl:yltsf] cj:yf o:tf] /x]sf] kfOG5 -@)*) j}zfvsf] g]kfn 
/fi6« a}+ssf] tYofª\ssf cfwf/df_ M

juL{s[t a}+s tyf ljQLo ;+:yfx¿ M

k|b]z s v u 3
lj/f6gu/ k|b]z &%* !($ #% *&) 
dw]z k|b]z %&$ *$ $* !)^! 
afudtL k|b]z !*)@ ##@ !)* &&^
kf]v/f k|b]z %(* !() #& %*!
n'lDagL k|b]z &$# @%& $^ !!^*
s0ff{nL k|b]z @)! @! )# @#&
;'b"/klZrd #@& %@ )^ @^)
hDdf %))# !!#) @*# %!%#

;a} u/]/ hDdf zfvf ;ª\Vof – !!%^(

;f9] cf7 bzsdf g]kfndf a}+s tyf ljQLo ;+:yfx¿sf] ;ª\Vofut 
pkl:ylt, lgIf]k ;ª\sng, shf{ tyf nufgL, ;]jfsf] kx'Fr, 
k|ljlwsf] k|of]u, cGt/f{li6«o ;DaGw / Jofj;flos kx'Fr, ljleGg 
gjLg pks/0fsf] k|of]u, ;+:yf tyf sDkgLx¿sf] cfw'lgsLs/0f, 

cGt/f{li6«o:t/sf] lgb]{zg, lgodg, ;'kl/j]If0f tyf cg'udg sfo{n] 
a}+s tyf ljQLo ;+:yfsf] ljsf; lgs} dfqfdf ePsf] kfOG5 . 
@)*) cfiff9sf] g]kfn /fi6« a}+ssf] tYofª\ssf cfwf/df Pp6f 
a}+s zfvfn] cf};t @%!& hg;ª\VofnfO{ ;]jf lbg ;s]sf] s'/fnfO{ 
pknlAw g} dfGg'kb{5 . a}+s tyf ljQLo ;+:yfsf sf/0f b]zdf s]xL 
xb;Dd /f]huf/L klg ;[hgf ePsf 5g\ . tyflk rGb|dfdf klg sfnf] 
bfu x'g] s'/f cyjf sfnf] afbnleq rfFbLsf] 3]/f eg]em}F x/]s 
Joj;fosf ;antf / b'a{ntf, cj;/ Pjd\ r'gf}tL x'g] g} ub{5g\ . 
a}+s tyf ljQLo If]q t cem t/n sf/f]af/ ug]{ lgsfo ePsf] x'gfn] 
:jefjtM o;sf cj;/ / r'gf}tLx¿ cem a9L t/n k|j[lQsf x'G5g\ 
g} . b]zsf] cfly{s Pjd\ ljQLo sf/f]af/sf] dfun] cj;/ ;[hgf 
x'g] u5{ eg] ljZj cy{tGqdf cfpg] cfly{s ;ª\s6sf lemNsf tyf 
afl56f / b]zdf pTkGg x'g] cfGtl/s cfly{s ultljlw nufotsf 
/fhgLlts clg u}//fhgLlts hl6ntfx¿n] r'gf}tLx¿ ylkg] 
u5{g\ . log} cj;/ / r'gf}tLsf lardf ;+;f/sf a}+s tyf ljQLo 
;+:yfx¿ rn]sf x'G5g\, v]n]sf x'G5g\ . xfd|f] b]zdf klg ;f]xL lgod 
nfu" x'G5 . of] klg k|:6 x'g'k5{ ls ;+;f/df hlt klg j:t', kbfy{ 
jf tŒjsf] hGd jf lgdf{0f x'G5, tL ;a}sf] d[To' jf gi6 jf lj36g 
cjZoDefjL 5 . tyflk afFRg], arfpg] k|oTgsf nflu cj;/sf] 
pkof]u ub}{ r'gf}tLsf] ;fdgf ug{'k5{ . g]kfnsf a}+s tyf ljQLo 
;+:yfx¿sf jt{dfg cj;/x¿ lgDgfg';f/ /x]sf 5g\ .

	y g]kfn /fi6« a}+s P]g, @)%* hf/L x'g'  M g]kfn /fi6« a}+s P]g, 
@)%* hf/L u/]/ g]kfn /fi6« a}+snfO{ alnof] s]Gb|Lo a}+ssf 
¿kdf ljsf; ul/Psf] 5, h;sf sf/0f g]kfn /fi6« a}+saf6 
cGt/f{li6«o:t/sf lgb]{zgx¿ hf/L ePsf 5g\ . kl/0ffdtM a}+s 
tyf ljQLo ;+:yfx¿nfO{ lxF8\g] dfu{ ;xh aGg k'u]sf] 5 . 
s]GbLo a}+ssf ¿kdf g]kfn /fi6« a}+sn] ug]{ lgodg, lg/LIf0f 
/ ;'kl/j]If0f sfo{n] a}+s tyf ljQLo ;+:yfx¿nfO{ lnsdf 
lxF8\g] cj;/ ;d]t h'6]sf] 5 .

	y v'nf k|lt:kwf{Tds jftfj/0f M v'Nnf k|lt:kwf{Tds 
jftfj/0fsf sf/0f a}+s tyf ljQLo ;+:yfx¿nfO{ ;]jfsf] 
:t/ ljsf; ug]{ cj;/ ldn]sf] 5 . lgolGqt cfly{s 
Joj:yfdf ;+:yf :yfkgf ug{ tyf ;]jf jf Joj;fosf] 
lj:tf/ sfo{df ljleGg /f]sfj6 jf lgoGq0f x'g] x'G5 . t/ 
v'nf cy{Joj:yfleq tf]lsPsf ;t{ k"/f ug]{ h'gs'g} ;+:yf, 
sDkgLnfO{ cfˆgf] Joj;fosf] lj:tf/ / ;]jfsf] :t/ ljsf; 
ug]{ cj;/ k|fKt /xG5 .

	y nufgLsf If]qx¿sf] Jofkstf M ;fdfGo s[lif, pBf]u / 
jfl0fHo Jofkf/df ;Lldt ePsf] shf{ nufgLsf] If]q a9]/ 
s[lifnufot ;a} If]qdf cfw'lgsLs/0f / ljljwLs/0fn] shf{ 
k|jfx x'g] If]q ljsf; / lj:tf/ ePsf] 5 . ko{6g, hnljB't\, 
cGo lgdf{0fhGo sfo{, pkef]Qmf shf{, k'FhLahf/, s]ansf/, 
Kof/fUnfOl8ª, aGhL hlDkª nufotsf If]qx¿df shf{ 
lj:tf/ ug]{ cj;/ h'6]sf] 5 . b]zsf ljljw k"jf{wf/ ljsf; 
nufotsf If]qx¿df 7'nf] cfsf/sf] shf{ tyf nufgL ug]{ 
cj;/ v'n]sf 5g\ .

	y ljb]zL ljQLo ;|f]t kfpg ;Sg] Joj:yf M a}+s ljQLo 
;+:yfx¿n] xfnsf] v'nf cfly{s pbf/Ls/0f gLltsf sf/0f 
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ljb]zL ljQLo ;|f]t jf ;fwg k|fKt ug]{ cj;/ ldn]sf] 5 .

	y gjLg ljQLo pks/0fx¿sf] pkof]u M cfhsf] ljZj 
kl/j]zdf gjLg cfw'lgs ljQLo pks/0fx¿sf] pkof]uåf/f 
cfˆgf] ljQLo ;]jfsf] :t/ a9fpg cj;/ ldn]sf] 5 . Pl6P, 
df]afOnh:tf l8lh6n a}+lsªnufot gjLg k|ljlw k|of]udf 
cfPsf 5g\ . To;} u/]/ ljQLo sf/f]af/sf lgldQ cfjZos 
bIf hgzlQm ljsf; ug{ cGt/f{li6«o ljQLo ;+:yf tyf k|ljlw 
;Ghfn ;DaGw ;Dks{dfkm{t ;dfwfg ug{ ;lsg] cj;/ ag]sf] 
5 . ;fy} cGt/f{li6«o:t/sf] l;k / bIftf ljsf;sf lgldQ gofF 
k|ljlw k|ljli6n] gjLg cj;/x¿ ;[hgf ePsf 5g\ .

e/v/ dfq d]Go'cnaf6 sDo'6/fOh k|0ffnLdf ljsf; ePsf] 
g]kfnsf] a}+lsª sfo{k|0ffnL l8lh6n o'udf k|j]zn] yk 
cj;/ ;[hgf u/]sf] 5 .

	y u}/sf]ifLo sf/f]af/ cyjf ;]jfsf] lj:tf/ M sf]ifdf cfwfl/t 
ljQLo sf/f]af/df a9L hf]lvd /xg] x'gfn] u}/sf]ifsf 
;]jfx¿sf] ljsf; / lj:tf/n] a}+s tyf ljQLo ;+:yfx¿sf] 
sfo{If]q lj:tf/ x'g'sf ;fy} hf]lvd sd x'g] cj;/ ldn]sf] 
5 .

	y Aofhb/ k|lt:kwf{af6 lgwf{/0f x'g] M Aofhb/ s]Gb|Lo a}+saf6 
tf]Sg] k|rng aGb eP/ ahf/sf] dfu tyf cfk"lt{sf cfwf/df 
:jod\ a}+s ljQLo ;+:yfsf] k|lt:kwf{af6 Aofh lgwf{/0f ug]{ 
tyf shf{ nufgLsf If]q klxNofpg] sfo{n] a}+s tyf ljQLo 
;+:yf :jod\nfO{ of]Uo, bIf, Ifdtfjfg / lg0ff{os aGg cj;/ 
k|fKt ePsf] 5 . 

– a}+s tyf ljQLo ;+:yfx¿sf] 7'nf] hf]lvd eg]sf] shf{ 
tyf nufgLsf] /sd gp7\g' xf] . o:tf] cj:yfdf a}+s tyf 
ljQLo ;+:yfx¿sf] cl:tTj g} ;ª\s6df kg{ ;S5 . To; 
sfo{sf] ;xof]usf lgldQ g]kfn ;/sf/åf/f C0f c;'nL 
P]g, @)%* sf] th{'df u/L C0f c;'nL GofofwLs/0fsf] 
Joj:yf x'g' Ps cj;/sf ¿kdf lng ;lsG5 .

– a}+s tyf ljQLo ;+:yfsf] ljQLo ;fwg b'?kof]u u/]/ 
shf{ lng] jf lbg] jf p2]Zocg'¿k lnPsf] jf lbPsf] 
shf{sf] pkof]u p2]Zocg'¿k gu/]/ b]zsf] k|rlnt 
sfg'gsf] alv{nfk x'g] u/]sf sfo{nfO{ lg?T;flxt ug{ 
a}+lsª s;'/ tyf ;hfP P]g, @)^$ hf/L ul/gfn] 
sfg'gL¿kdf a}+s tyf ljQLo ;+:yfx¿nfO{ b/f] agfpg 
;xof]u k'u]sf] 5 .

– /fhgLlts jf ;/sf/L x:tIf]k 36\bf] qmddf /x]sf sf/0f 
a}+s tyf ljQLo ;+:yfx¿ :jtGq / cfTdlge{/ pGd'v 
x'g] cj:yf ;[hgf ePsf] 5 .

– a}+s ljQLo ;+:yf hLljt /xg jf kl/rflnt x'g 
;|f]tsf] d'Vo e"ldsf x'G5 . d'Vo ;|f]t eg]sf] lgIf]knfO{ 
dflgG5 . j}b]lzs /f]huf/Lsf sf/0f k|fKt x'g cfpg] 
ljk|]if0f -/]ld6ØfG;_ sf dfWodn] t/ntf pknAw 
x'g'nfO{ klg Ps cj;/ dfGg ;lsG5 .

– b]zsf] ;du| u|fdL0f efudf a}+s k'u]sf] 5}g . sltko 
u|fdL0f If]q t a}+s tyf ljQLo ;]jfaf6 d'Qm g} 5 . 

elgG5, b]zsf ^)Ü hgtfsf] lgIf]k vftf 5, t/ shf{ 
k|fks hgtf s]jn !*Ü dfq 5g\ . o:tf] cj:yfdf 
pko'Qm ljlw / k|s[ofdfkm{t cfˆgf] sfo{lj:tf/ ug{ a}+s 
tyf ljQLo ;+:yfx¿nfO{ kof{Kt ahf/ x'g' Pp6f cj;/ 
xf] eGg ;lsG5 .

shf{ nufgL k|jfxsf] cfwf/ kl/of]hgf

cfh cfP/ a}+s tyf ljQLo ;+:yfx¿n] xr'jfsf cfwf/df shf{ 
nufgL gu/]/ kl/of]hgfsf] gub k|jfxsf cfwf/df shf{ nufgL ug]{ 
gLltut Joj:yf x'g'n] nufgL ePsf] shf{ Ps xb;Dd ;'/lIft /xg 
;Sg] / nlIft jf p2]Zod"ns If]qdf shf{ k|jfx ug]{ cj;/ ;[hgf 
ePsf] dfGg ;lsG5 .

s'g} klg hLjGt Pjd\ s[ofzLn lgsfo÷;+:yfleq cj;/ dfq 
x'Ggg\ . ;Fu} r'gf}tL klg hf]l8P/ cfPsf x'G5g\ . a}+s tyf ljQLo 
;+:yfsf pNn]lvt cj;/sf afah't s]xL r'gf}tLx¿ klg ;fyd} 
/x]sf 5g\ . To:tf r'gf}tLx¿nfO{ lgDgfg';f/ pNn]v ug{ ;lsG5 .

a}+s ty ljQLo ;+:yfsf jt{dfg r'gf}tLx¿

	y gLltut c:ki6tf sfod x'g' M af/Daf/ km]/abn x'g] gLltn] a}+s 
tyf ljQLo ;+:yfx¿sf] b"/ufdL sfo{nfO{ c8\rg k'¥ofpF5 .

	y dh{/sf] ;d:of M au|]NtL a}+s tyf ljQLo ;+:yf vf]Ng 
nfO;]G; afF8\g' clg ufEg] jf k|flKtsf lgldQ bafa lbg' 
cl:y/ gLltsf kl/0ffd x'g\ . uflePsf a}+s tyf ljQLo 
;+:yfsf] k'FhLut kof{Kttf jf ljQLo ;fwgsf] pknAwtfdf 
s]xL xb;Dd a9f]Q/L eP klg hgzlQm Joj:yfkgsf] 
hl6ntfn] ;s; lgDTofPsf] 5 .

	y c:j:Yo k|lt:kwf{ M au|]NtL v'n]sf a}+s tyf ljQLo 
;+:yfx¿n] cfˆgf] cl:tTj /Iffsf lgldQ ;Lldt ahf/leq 
c:j:Yo k|lt:kwf{ ug'{k/]sf] 5 . c:j:Yo k|lt:kwf{ x'g' 
cfkm}df r'gf}tL xf] .

	y hgzlQm Joj:yfkg M Psflt/ /fd|fnfO{ eGbf xfd|fnfO{ k|>o / 
k|fyldstf lbg] k|rng sfod g} 5 . o;f] x'g' eg]sf] ahf/sf] 
of]Uo hgzlQm lj:yflkt x'g k'Ug' xf] . o;n] of]Uo hgzlQmdf 
lg/f;f, s'07f, pbf;Lgtf pTkGg x'g hfG5 . ;fy} cj;/sf] 
cefjdf of]Uo hgzlQm knfog x'g k'U5 . csf{lt/ 5gf]6 
ePsf] sd{rf/Lsf] cbIftfsf sf/0f ;]jfu|fxL dsf{df k5{g\, 
;+:yfn] lng ;Sg] pTkfbsTjdf x|f; x'G5 .

	y gofF k|ljlwsf] pkof]u M gjLg k|ljlwsf] pkof]u ug{ cf/De 
ul/P tfklg To:tf ;fwgsf] k|of]u ug{ ;Sg] bIf hgzlQmsf] 
cefjdf sltko a}+s tyf ljQLo ;+:yfsf sltko gjLg 
pks/0fx¿ To;} ylGsg k'u]sf 5g\ . csf{]lt/, cfw'lgs 
;"rgf k|ljlwsf] pkof]uaf6 pTkGg ljleGg hf]lvdx¿ ;[hgf 
ePsf 5g\ . To:tf k|ljlwsf] b'?kof]u u/]/ Xofs/ nufotn] 
;[hgf ug]{ hf]lvd lgs} pRr dflgG5 .

	y pTkfbgzLn shf{ lg?T;flxt M cfh cfP/ a}+s tyf 
ljQLo ;+:yfx¿sf] cNkufdL Pjd\ d'gfkmfd'vL b[li6sf]0fn] 
ubf{ pTkfbgzLn If]qdf shf{ tyf nufgL lg?T;flxt x'g 
k'u]sf] 5 . h;sf sf/0f b]zdf pTkfbgzLn gofF pBf]u 
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a}+s, gf/fo0fL 8]enKd]G6 a}+snufot xfn -dh{/kZrft\_ !& 
j6f ljsf; a}+sx¿ sfod 5g\ . To;} k|sf/n] …uÚ ju{sf ljQLo 
sf/f]af/ ug]{ kmfOgfG; sDkgLx¿dWo] ;]G6«n kmfOgfG;, uf]/vfh 
kmfOgfG;, u'8ljn kmfOgfG;, hfgsL kmfOgfG;, cfO;LPkm;L 
kmfOgfG;, Soflk6n dr]{G6 a}+lsª PG8 kmfOgfG;nufot -dh{/kl5_ 
!& j6f kmfOgfG; sDkgLx¿ lqmofzLn 5g\ . …3Ú ju{sf n3'ljQ 
sDkgLx¿df cfbz{ n3'ljQ, dfx'nL n3'ljQ, l8k|f]S; n3'ljQ, 
cleofg n3'ljQnufot ^# j6f n3'ljQ sDkgLx¿ sfo{/t 5g\ . 
n3'ljQ sDkgLx¿n] klg xfn cfP/ yk dh{/ jf ufEg], ufleg] jf 
k|flKtsf] bafa v]lk/x]sf 5g\ . o;afx]s b]zsf] k"jf{wf/ ljsf; 
ug{ ;/sf/sf] @) ca{ k'FhL nufgLdf …OGk|mf:6«Sr/ 8]enKd]G6 a}+s 
lnld6]8Ú gfdsf] Ps a}+s klg lqmofzLn /x]sf] 5 .

@)*) cflZjgsf] g]kfn /fi6« a}+ssf] tYofª\scg';f/ g]kfnsf dfly 
plNnlvt a}+s tyf ljQLo ;+:yfx¿n] %( va{ lgIf]k ;ª\sng 
u/]sf 5g\, h;dWo] jfl0fHo a}+sx¿sf] lx:;f %@=!$ va{ /x]sf] 
5 eg] cGo a}+s tyf ljQLo ;+:yfx¿sf] ^=*^ va{ lx:;f /x]sf] 
5 . shf{ tyf nufgLtkm{ ;a} a}+s tyf ljQLo ;+:yfx¿n] $(=&& 
va{ /sd shf{ k|jfx ug{ ;s]sf 5g\ . shf{ lgIf]ksf] cg'kft 
*!=%# /x]sf] 5 . o;df jfl0fHo a}+sx¿sf] lx:;f $$=)% va{ 
/ cGo ljQLo ;+:yfx¿sf] %=&@ va{ /x]sf] 5 . b]zsf] cy{tGq 
-lhl8kL_ sf] cfsf/ %# va{ *@ ca{ /x]sf] 5 . @)*) cfiff9sf] 
tYofª\scg';f/ lgIf]k / cy{tGqsf] cg'kft !)(=^@ /x]sf] 5 .

/fHo k'g;{+/rgfkl5 k|To]s :yfgLo lgsfodf Pp6f a}+s tyf ljQLo 
;+:yfsf] zfvf clgjfo{ k'¥ofpg] ;/sf/L nIocg'¿k xfn &%@ 
:yfgLo lgsfodf a}+s tyf ljQLo ;+:yfsf zfvf k'u]sf 5g\ . 
aemfªsf] ;fOkfn ufpFkflnsfdf a}+s tyf ljQLo ;+:yfsf] zfvf 
sfof{no k'Ug afFsL 5 . cfzf u/f}F, Tof] klg l5§} k'Ug] 5 . xfn …sÚ, …
vÚ, …uÚ / …3Ú ju{sf hDdf !@! a}+s tyf ljQLo ;+:yf sfod /x]sf 
5g\ eg] hDdf zfvf sfof{nox¿ !!%^( s[ofzLn 5g\ . /fHo 
k'g;{+/rgfsf cfwf/df k|b]zut ¿kdf a}+s tyf ljQLo ;+:yfx¿sf] 
pkl:yltsf] cj:yf o:tf] /x]sf] kfOG5 -@)*) j}zfvsf] g]kfn 
/fi6« a}+ssf] tYofª\ssf cfwf/df_ M

juL{s[t a}+s tyf ljQLo ;+:yfx¿ M

k|b]z s v u 3
lj/f6gu/ k|b]z &%* !($ #% *&) 
dw]z k|b]z %&$ *$ $* !)^! 
afudtL k|b]z !*)@ ##@ !)* &&^
kf]v/f k|b]z %(* !() #& %*!
n'lDagL k|b]z &$# @%& $^ !!^*
s0ff{nL k|b]z @)! @! )# @#&
;'b"/klZrd #@& %@ )^ @^)
hDdf %))# !!#) @*# %!%#

;a} u/]/ hDdf zfvf ;ª\Vof – !!%^(

;f9] cf7 bzsdf g]kfndf a}+s tyf ljQLo ;+:yfx¿sf] ;ª\Vofut 
pkl:ylt, lgIf]k ;ª\sng, shf{ tyf nufgL, ;]jfsf] kx'Fr, 
k|ljlwsf] k|of]u, cGt/f{li6«o ;DaGw / Jofj;flos kx'Fr, ljleGg 
gjLg pks/0fsf] k|of]u, ;+:yf tyf sDkgLx¿sf] cfw'lgsLs/0f, 

cGt/f{li6«o:t/sf] lgb]{zg, lgodg, ;'kl/j]If0f tyf cg'udg sfo{n] 
a}+s tyf ljQLo ;+:yfsf] ljsf; lgs} dfqfdf ePsf] kfOG5 . 
@)*) cfiff9sf] g]kfn /fi6« a}+ssf] tYofª\ssf cfwf/df Pp6f 
a}+s zfvfn] cf};t @%!& hg;ª\VofnfO{ ;]jf lbg ;s]sf] s'/fnfO{ 
pknlAw g} dfGg'kb{5 . a}+s tyf ljQLo ;+:yfsf sf/0f b]zdf s]xL 
xb;Dd /f]huf/L klg ;[hgf ePsf 5g\ . tyflk rGb|dfdf klg sfnf] 
bfu x'g] s'/f cyjf sfnf] afbnleq rfFbLsf] 3]/f eg]em}F x/]s 
Joj;fosf ;antf / b'a{ntf, cj;/ Pjd\ r'gf}tL x'g] g} ub{5g\ . 
a}+s tyf ljQLo If]q t cem t/n sf/f]af/ ug]{ lgsfo ePsf] x'gfn] 
:jefjtM o;sf cj;/ / r'gf}tLx¿ cem a9L t/n k|j[lQsf x'G5g\ 
g} . b]zsf] cfly{s Pjd\ ljQLo sf/f]af/sf] dfun] cj;/ ;[hgf 
x'g] u5{ eg] ljZj cy{tGqdf cfpg] cfly{s ;ª\s6sf lemNsf tyf 
afl56f / b]zdf pTkGg x'g] cfGtl/s cfly{s ultljlw nufotsf 
/fhgLlts clg u}//fhgLlts hl6ntfx¿n] r'gf}tLx¿ ylkg] 
u5{g\ . log} cj;/ / r'gf}tLsf lardf ;+;f/sf a}+s tyf ljQLo 
;+:yfx¿ rn]sf x'G5g\, v]n]sf x'G5g\ . xfd|f] b]zdf klg ;f]xL lgod 
nfu" x'G5 . of] klg k|:6 x'g'k5{ ls ;+;f/df hlt klg j:t', kbfy{ 
jf tŒjsf] hGd jf lgdf{0f x'G5, tL ;a}sf] d[To' jf gi6 jf lj36g 
cjZoDefjL 5 . tyflk afFRg], arfpg] k|oTgsf nflu cj;/sf] 
pkof]u ub}{ r'gf}tLsf] ;fdgf ug{'k5{ . g]kfnsf a}+s tyf ljQLo 
;+:yfx¿sf jt{dfg cj;/x¿ lgDgfg';f/ /x]sf 5g\ .

	y g]kfn /fi6« a}+s P]g, @)%* hf/L x'g'  M g]kfn /fi6« a}+s P]g, 
@)%* hf/L u/]/ g]kfn /fi6« a}+snfO{ alnof] s]Gb|Lo a}+ssf 
¿kdf ljsf; ul/Psf] 5, h;sf sf/0f g]kfn /fi6« a}+saf6 
cGt/f{li6«o:t/sf lgb]{zgx¿ hf/L ePsf 5g\ . kl/0ffdtM a}+s 
tyf ljQLo ;+:yfx¿nfO{ lxF8\g] dfu{ ;xh aGg k'u]sf] 5 . 
s]GbLo a}+ssf ¿kdf g]kfn /fi6« a}+sn] ug]{ lgodg, lg/LIf0f 
/ ;'kl/j]If0f sfo{n] a}+s tyf ljQLo ;+:yfx¿nfO{ lnsdf 
lxF8\g] cj;/ ;d]t h'6]sf] 5 .

	y v'nf k|lt:kwf{Tds jftfj/0f M v'Nnf k|lt:kwf{Tds 
jftfj/0fsf sf/0f a}+s tyf ljQLo ;+:yfx¿nfO{ ;]jfsf] 
:t/ ljsf; ug]{ cj;/ ldn]sf] 5 . lgolGqt cfly{s 
Joj:yfdf ;+:yf :yfkgf ug{ tyf ;]jf jf Joj;fosf] 
lj:tf/ sfo{df ljleGg /f]sfj6 jf lgoGq0f x'g] x'G5 . t/ 
v'nf cy{Joj:yfleq tf]lsPsf ;t{ k"/f ug]{ h'gs'g} ;+:yf, 
sDkgLnfO{ cfˆgf] Joj;fosf] lj:tf/ / ;]jfsf] :t/ ljsf; 
ug]{ cj;/ k|fKt /xG5 .

	y nufgLsf If]qx¿sf] Jofkstf M ;fdfGo s[lif, pBf]u / 
jfl0fHo Jofkf/df ;Lldt ePsf] shf{ nufgLsf] If]q a9]/ 
s[lifnufot ;a} If]qdf cfw'lgsLs/0f / ljljwLs/0fn] shf{ 
k|jfx x'g] If]q ljsf; / lj:tf/ ePsf] 5 . ko{6g, hnljB't\, 
cGo lgdf{0fhGo sfo{, pkef]Qmf shf{, k'FhLahf/, s]ansf/, 
Kof/fUnfOl8ª, aGhL hlDkª nufotsf If]qx¿df shf{ 
lj:tf/ ug]{ cj;/ h'6]sf] 5 . b]zsf ljljw k"jf{wf/ ljsf; 
nufotsf If]qx¿df 7'nf] cfsf/sf] shf{ tyf nufgL ug]{ 
cj;/ v'n]sf 5g\ .

	y ljb]zL ljQLo ;|f]t kfpg ;Sg] Joj:yf M a}+s ljQLo 
;+:yfx¿n] xfnsf] v'nf cfly{s pbf/Ls/0f gLltsf sf/0f 
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ljb]zL ljQLo ;|f]t jf ;fwg k|fKt ug]{ cj;/ ldn]sf] 5 .

	y gjLg ljQLo pks/0fx¿sf] pkof]u M cfhsf] ljZj 
kl/j]zdf gjLg cfw'lgs ljQLo pks/0fx¿sf] pkof]uåf/f 
cfˆgf] ljQLo ;]jfsf] :t/ a9fpg cj;/ ldn]sf] 5 . Pl6P, 
df]afOnh:tf l8lh6n a}+lsªnufot gjLg k|ljlw k|of]udf 
cfPsf 5g\ . To;} u/]/ ljQLo sf/f]af/sf lgldQ cfjZos 
bIf hgzlQm ljsf; ug{ cGt/f{li6«o ljQLo ;+:yf tyf k|ljlw 
;Ghfn ;DaGw ;Dks{dfkm{t ;dfwfg ug{ ;lsg] cj;/ ag]sf] 
5 . ;fy} cGt/f{li6«o:t/sf] l;k / bIftf ljsf;sf lgldQ gofF 
k|ljlw k|ljli6n] gjLg cj;/x¿ ;[hgf ePsf 5g\ .

e/v/ dfq d]Go'cnaf6 sDo'6/fOh k|0ffnLdf ljsf; ePsf] 
g]kfnsf] a}+lsª sfo{k|0ffnL l8lh6n o'udf k|j]zn] yk 
cj;/ ;[hgf u/]sf] 5 .

	y u}/sf]ifLo sf/f]af/ cyjf ;]jfsf] lj:tf/ M sf]ifdf cfwfl/t 
ljQLo sf/f]af/df a9L hf]lvd /xg] x'gfn] u}/sf]ifsf 
;]jfx¿sf] ljsf; / lj:tf/n] a}+s tyf ljQLo ;+:yfx¿sf] 
sfo{If]q lj:tf/ x'g'sf ;fy} hf]lvd sd x'g] cj;/ ldn]sf] 
5 .

	y Aofhb/ k|lt:kwf{af6 lgwf{/0f x'g] M Aofhb/ s]Gb|Lo a}+saf6 
tf]Sg] k|rng aGb eP/ ahf/sf] dfu tyf cfk"lt{sf cfwf/df 
:jod\ a}+s ljQLo ;+:yfsf] k|lt:kwf{af6 Aofh lgwf{/0f ug]{ 
tyf shf{ nufgLsf If]q klxNofpg] sfo{n] a}+s tyf ljQLo 
;+:yf :jod\nfO{ of]Uo, bIf, Ifdtfjfg / lg0ff{os aGg cj;/ 
k|fKt ePsf] 5 . 

– a}+s tyf ljQLo ;+:yfx¿sf] 7'nf] hf]lvd eg]sf] shf{ 
tyf nufgLsf] /sd gp7\g' xf] . o:tf] cj:yfdf a}+s tyf 
ljQLo ;+:yfx¿sf] cl:tTj g} ;ª\s6df kg{ ;S5 . To; 
sfo{sf] ;xof]usf lgldQ g]kfn ;/sf/åf/f C0f c;'nL 
P]g, @)%* sf] th{'df u/L C0f c;'nL GofofwLs/0fsf] 
Joj:yf x'g' Ps cj;/sf ¿kdf lng ;lsG5 .

– a}+s tyf ljQLo ;+:yfsf] ljQLo ;fwg b'?kof]u u/]/ 
shf{ lng] jf lbg] jf p2]Zocg'¿k lnPsf] jf lbPsf] 
shf{sf] pkof]u p2]Zocg'¿k gu/]/ b]zsf] k|rlnt 
sfg'gsf] alv{nfk x'g] u/]sf sfo{nfO{ lg?T;flxt ug{ 
a}+lsª s;'/ tyf ;hfP P]g, @)^$ hf/L ul/gfn] 
sfg'gL¿kdf a}+s tyf ljQLo ;+:yfx¿nfO{ b/f] agfpg 
;xof]u k'u]sf] 5 .

– /fhgLlts jf ;/sf/L x:tIf]k 36\bf] qmddf /x]sf sf/0f 
a}+s tyf ljQLo ;+:yfx¿ :jtGq / cfTdlge{/ pGd'v 
x'g] cj:yf ;[hgf ePsf] 5 .

– a}+s ljQLo ;+:yf hLljt /xg jf kl/rflnt x'g 
;|f]tsf] d'Vo e"ldsf x'G5 . d'Vo ;|f]t eg]sf] lgIf]knfO{ 
dflgG5 . j}b]lzs /f]huf/Lsf sf/0f k|fKt x'g cfpg] 
ljk|]if0f -/]ld6ØfG;_ sf dfWodn] t/ntf pknAw 
x'g'nfO{ klg Ps cj;/ dfGg ;lsG5 .

– b]zsf] ;du| u|fdL0f efudf a}+s k'u]sf] 5}g . sltko 
u|fdL0f If]q t a}+s tyf ljQLo ;]jfaf6 d'Qm g} 5 . 

elgG5, b]zsf ^)Ü hgtfsf] lgIf]k vftf 5, t/ shf{ 
k|fks hgtf s]jn !*Ü dfq 5g\ . o:tf] cj:yfdf 
pko'Qm ljlw / k|s[ofdfkm{t cfˆgf] sfo{lj:tf/ ug{ a}+s 
tyf ljQLo ;+:yfx¿nfO{ kof{Kt ahf/ x'g' Pp6f cj;/ 
xf] eGg ;lsG5 .

shf{ nufgL k|jfxsf] cfwf/ kl/of]hgf

cfh cfP/ a}+s tyf ljQLo ;+:yfx¿n] xr'jfsf cfwf/df shf{ 
nufgL gu/]/ kl/of]hgfsf] gub k|jfxsf cfwf/df shf{ nufgL ug]{ 
gLltut Joj:yf x'g'n] nufgL ePsf] shf{ Ps xb;Dd ;'/lIft /xg 
;Sg] / nlIft jf p2]Zod"ns If]qdf shf{ k|jfx ug]{ cj;/ ;[hgf 
ePsf] dfGg ;lsG5 .

s'g} klg hLjGt Pjd\ s[ofzLn lgsfo÷;+:yfleq cj;/ dfq 
x'Ggg\ . ;Fu} r'gf}tL klg hf]l8P/ cfPsf x'G5g\ . a}+s tyf ljQLo 
;+:yfsf pNn]lvt cj;/sf afah't s]xL r'gf}tLx¿ klg ;fyd} 
/x]sf 5g\ . To:tf r'gf}tLx¿nfO{ lgDgfg';f/ pNn]v ug{ ;lsG5 .

a}+s ty ljQLo ;+:yfsf jt{dfg r'gf}tLx¿

	y gLltut c:ki6tf sfod x'g' M af/Daf/ km]/abn x'g] gLltn] a}+s 
tyf ljQLo ;+:yfx¿sf] b"/ufdL sfo{nfO{ c8\rg k'¥ofpF5 .

	y dh{/sf] ;d:of M au|]NtL a}+s tyf ljQLo ;+:yf vf]Ng 
nfO;]G; afF8\g' clg ufEg] jf k|flKtsf lgldQ bafa lbg' 
cl:y/ gLltsf kl/0ffd x'g\ . uflePsf a}+s tyf ljQLo 
;+:yfsf] k'FhLut kof{Kttf jf ljQLo ;fwgsf] pknAwtfdf 
s]xL xb;Dd a9f]Q/L eP klg hgzlQm Joj:yfkgsf] 
hl6ntfn] ;s; lgDTofPsf] 5 .

	y c:j:Yo k|lt:kwf{ M au|]NtL v'n]sf a}+s tyf ljQLo 
;+:yfx¿n] cfˆgf] cl:tTj /Iffsf lgldQ ;Lldt ahf/leq 
c:j:Yo k|lt:kwf{ ug'{k/]sf] 5 . c:j:Yo k|lt:kwf{ x'g' 
cfkm}df r'gf}tL xf] .

	y hgzlQm Joj:yfkg M Psflt/ /fd|fnfO{ eGbf xfd|fnfO{ k|>o / 
k|fyldstf lbg] k|rng sfod g} 5 . o;f] x'g' eg]sf] ahf/sf] 
of]Uo hgzlQm lj:yflkt x'g k'Ug' xf] . o;n] of]Uo hgzlQmdf 
lg/f;f, s'07f, pbf;Lgtf pTkGg x'g hfG5 . ;fy} cj;/sf] 
cefjdf of]Uo hgzlQm knfog x'g k'U5 . csf{lt/ 5gf]6 
ePsf] sd{rf/Lsf] cbIftfsf sf/0f ;]jfu|fxL dsf{df k5{g\, 
;+:yfn] lng ;Sg] pTkfbsTjdf x|f; x'G5 .

	y gofF k|ljlwsf] pkof]u M gjLg k|ljlwsf] pkof]u ug{ cf/De 
ul/P tfklg To:tf ;fwgsf] k|of]u ug{ ;Sg] bIf hgzlQmsf] 
cefjdf sltko a}+s tyf ljQLo ;+:yfsf sltko gjLg 
pks/0fx¿ To;} ylGsg k'u]sf 5g\ . csf{]lt/, cfw'lgs 
;"rgf k|ljlwsf] pkof]uaf6 pTkGg ljleGg hf]lvdx¿ ;[hgf 
ePsf 5g\ . To:tf k|ljlwsf] b'?kof]u u/]/ Xofs/ nufotn] 
;[hgf ug]{ hf]lvd lgs} pRr dflgG5 .

	y pTkfbgzLn shf{ lg?T;flxt M cfh cfP/ a}+s tyf 
ljQLo ;+:yfx¿sf] cNkufdL Pjd\ d'gfkmfd'vL b[li6sf]0fn] 
ubf{ pTkfbgzLn If]qdf shf{ tyf nufgL lg?T;flxt x'g 
k'u]sf] 5 . h;sf sf/0f b]zdf pTkfbgzLn gofF pBf]u 



102

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

snsf/vfgf :yfkgf x'g g;s]sf dfq xf]Og, k'/fgf sltko 
pBf]ux¿ ?U0f x'Fb} aGb x'g k'u]sf 5g\ . /f]huf/L ;[hgf x'g'sf] 
;f6f] a]/f]huf/L b/ a9]sf] 5 . of]Uo hgzlQm ljb]z knfog 
eO/x]sf] cj:yf 5 . abnfdf pkef]Qmf shf{ lj:tf/ ePsf] 
5 . e8\lsnf] hLjgz}nLn] xfd|f] cfˆgf]kg x/fpFb} 5 . klZrdf 
hLjgz}nLn] xfd|f sltko g}lts d"Nox¿ x|f; eO/x]sf 5g\, 
ck;+:s[ltx¿sf] ljsf; ug{df pkef]Qmf shf{ d"n sf/s 
ag]sf] 5 eGg ;lsG5 .

	y shf{ k|jfxsf] d"n cfwf/ k"0f{tM kl/of]hgf aGg g;Sg' M cem} 
klg shf{ k|jfxsf] d"n cfwf/ k"0f{tM kl/of]hgf x'g ;s]sf] 
5}g . c:j:Yo a}+lsª k|lt:kwf{sf sf/0f kl/of]hgfsf] plrt 
ljZn]if0f u/]/ pko'Qmtfsf cfwf/df shf{ nufgL ug{'eGbf 
lwtf]d'vL shf{ nufgLdf xf]8 rln/x]sf] kfOG5 .

	y ;"b"/ u|fdL0f If]qdf a}+s tyf ljQLo ;+:yfsf] :yfkgf u/]/ 
;]jfsf] kx'Fr k'¥ofpg r'gf}tL M 5fof a}+lsªnfO{ /f]Sg ;lsPsf] 
5}g . a}+s tyf ljQLo ;+:yfx¿sf] clt gfkmfd'vL ;f]rn] 
b'u{d e]usf hgtf cfw'lgs a}+lsª ;]jfaf6 ljd'v x'g'k/]sf] 
5 . cem egf}F, b'u{d jf u|fdL0f If]qdf ;]jf lbg a}+s ljQLo 
;+:yfx¿df pbf;Lgtf 5fPsf] 5 . ;x/ s]lGb|t Joj;fo a9]sf] 
5 . o:tf] sfo{n] b]zsf] rf}tkmL{ ljsf; ug]{ ;/sf/L nIo k|fKt 
x'g ;Sb}g . u|fld0f ljsf; ljgf b]zsf] ljsf; ;Dej x'Gg . 
cfh b]zsf ^) k|ltzt hgtfsf] lgIf]k vftf vf]lnPsf] 
elgG5 . t/ a}+s ljQLo ;+:yfaf6 k|jfx x'g] shf{ tyf C0f 
;fk6L !*Ü hgtfdf dfq ;Lldt 5 . cfly{s rnfodfg 
ug{ u|fdL0f If]qdf a}+s ljQLo ;:+:yfsf] Jofks kx'Fr r'gf}tL 
ag]sf] 5 . o:tf] sfo{ a}+lsª ljsf;sf] afws g} dflgG5 .

	y clglZrt / pRr Aofhb/ M pRr / clglZrt Aofhb/ klg 
a}+lsª If]qsf] r'gf}tLsf ¿kdf /x]sf] 5 . x'g t ;docg'¿k 
Aofh ahf/n] lgwf{/0f ug]{ elgG5 . t/ s]xL ;dob]lv b]zdf 
bafasf cfwf/df Aofh a9\g] jf 36\g] u/]sf] 5 . Psflt/ 
ljZj cy{tGqd} dGbL cfPsf] 5, h;sf sf/0f g]kfndf klg 
cf}Bf]lus Pjd\ Jofkfl/s ultzLntfdf x|f; ePsf] 5 . 
cfly{s dGbLsf] sf/0f cy{If]qdf ;':ttf 5fPsf] 5 .cfly{s 
j[l4 x|f;f]Gd'v x'g' cy{ If]qsf] ;':ttfsf] kl/ro xf] . o:tf] 
cj:yfdf Aofh a9]/ cl3Nnf] jif{ d'2tL lgIf]kdf !# k|ltzt 
gf3]sf] e]l6G5 . lgIf]kdf Aofh a9]kl5 shf{df a8\g] g} eof] . 
g]kfn /fi6« a}+ssf] lgb]{zgadf]lhd cfwf/b/df %Ü :k|]8 b/ 
sfod x'Fbf C0f dxFuf] x'g k'U5 . hxfF shf{ pkef]ustf{, pBdL 
Joj;foLn] dxFuf]df shf{ lnP/ l;w} r'gf}tL lng rfxFb}gg\ .

	y cfly{s dGbL M cfly{s dGbL ;':t cfly{s j[l4sf] sf/0f 
klg xf] . cfGtl/s jf afXo sf/0fn] cfly{s dGbL cfpg'df 
ljz]iftM sf]le8–!( n] ;':tfPsf] ljZj cy{tGq /fd|/L 
tª\lu||g gkfpFb} ?;–o'qm]g o'4 ;'? x'g', o; o'4df ljZjsf 
zlQmzfnL /fi6«x¿sf] k|j]z, xltof/ pTkfbg / laqmL ljt/0f 
sfo{df zlQmzfnL /fi6«sf] Wofg hfg', Oh/fon, xdf; tyf 
Kofn]:6fOgsf] cfGtl/s ;ª\3if{af6 7'nf] wghgsf] Iflt x'g' 
nufot sf/0fn] ;':tfPsf] cfly{s cj:yfdf To;sf] k|efj 
g]kfndf klg k/]sf] jf kg]{ b]lvG5 . t/ntf cefjdf ljQLo 

;fwgsf] nfut a9\gfn] dxFuf] Aofhb/df C0f lng g;s]sf] 
dfq xf]Og, t/ntf ;xh x'Fbf klg Aofh 36\g l9nf x'g' clg 
36]sf] Aofhdf klg C0f p7fpg lghL If]q tTk/ gx'g'n] 
s]Gb|Lo a}+sn] ahf/af6 af/Daf/ t/ntf k|zf]rg ug{'k/]sf] 
cj:yf ljBdfg 5 .

	y b]zdf ;':t cfly{s ultljlwsf sf/0f art 36\g hfg] 
x'G5 . o:tf] cj:yfdf art sfo{nfO{ k|>o lbg'kg]{ x'G5 . 
a}+s tyf ljQLo ;+:yfx¿n] ljQLo ;fIf/tf lj:tf/df kof{Kt 
Wofg k'¥ofpg h?/L ePsf] 5 . /sd art ug]{ afgLeGbf 

b]vfl;कL u/]/ cgfjZos pkef]udf a9L hf]8 lbgfn] ljk|]if0f 
-/]ld6ØfG;_ df lge{/ /x]sf] t/ntf lbuf] / e/kbf{] gx'g ;S5 . 
cfGtl/s art gu/]df ljk|]if0faf6 k|fKt t/ntfsf] pkof]u 
pkef]udf ;Lldt x'g ;S5 . pkef]ujfbL ;+:s[ltn] t/ntf 
a}+lsª k|0ffnLeGbf aflx/ cgf}krfl/s -5fof a}+lsª_ If]qdf 
k'Ub5 . o:tf] sfo{ /f]Sg art ug]{ ;+:s[ltsf] ljsf; ug{' 
clgjfo{ x'G5 . j}b]lzs /f]huf/Ldf x'g] j[l4 jf ;ª\s'rgn] 
a}+lsª t/ntfdf ;f]em} ;sf/fTds jf gsf/fTds k|efj kg{ 
hfG5 . /f]huf/Ldf ;ª\s'rg x'Fbf t/ntf 36\gfn] r'gf}tL 
a9\g hfG5 . cem ;xsf/L ;~rfnsx¿sf] b'lg{otsf sf/0f 
;xsf/Ldf hDdf x'g] t/ntfdf klg x|f; eO/x]sf] cj:yfn] 
t/ntf j[l4df r'gf}tL ylkg k'u]sf] 5 .

	y o;} klg cfly{s dGbLsf] sf/0f b]zsf] pBf]u wGbf / jfl0fHo 
Jofkf/ l;lyn 5 . k'FhL ahf/ x|f;f]Gd'v 5 . sRrf kbfy{ 
b]zdf kof{Kt 5}g . aflx/af6 sRrf kbfy{ cfoft ug{ pBf]uL 
Joj;foL tTk/ b]lvFb}gg\ . sRrf kbfy{sf] cefjdf j:t' 
pTkfbg x'g ;Sg] s'/f ePg . j:t' pTkfbg gePkl5 lgof{t 
a9\g] s'/} ePg . ljZj cfly{s dGbLaf6 l;lh{t ;':t cfly{s 
j[l4n] xfn cfoft 36]sf sf/0f ljb]zL d'b|fsf] ;l~rlt 
a9]sf]] xf] . ;du|df cfly{s ultljlw rnfodfg jf ultzLn 
5}g . of] cj:yf x'g' eg]sf] a}+s tyf ljQLo ;+:yfx¿sf 
lgldQ r'gf}tL xf] .

	y bL3{sfnLg gfkmf ;'/Iffsf] ;d:of M a}+s tyf ljQLo ;+:yf 
l6ls/xg d'gfkmf d"n cfwf/sf ¿kdf /xG5 . ;fdflhs 
pTyfg sfo{ afx]ssf h'g;'s} Joj;fo klg d'gfkmfsf lgldQ 
;~rflnt x'G5g\ . d'gfkmf ePg eg] Joj;fo l6Sb}g . o;y{ 
a}+lsª h:tf] t/n Joj;fo l6Sg d'gfkmf clgjfo{ x'G5 . t/ 
;':t cfly{s j[l4 jf cfly{s dGbLsf sf/0f a}+s tyf ljQLo 
;+:yfx¿ ;w}Fel/ gfkmfdf eO/xg d'l:sn x'G5 . d"ntM of] 
s'/f klg hfoh x'G5 ls o:tf] ;':t cfly{s j[l4df a}+sx¿ 
d'gfkmfnfO{ dfq s]Gb|df /fv]/ lxF8\g' Gofof]lrt x'Fb}g . b]zsf 
;du| cfly{s If]qsf kf6fx¿ 3f6fdf hfg' clg a}+s tyf 
ljQLo ;+:yfx¿ dfq lg/Gt/ gfkmfdf hfg', of] ;ª\ultk"0f{ s'/f 
xf]Og . To;} sf/0f klg cfh a}+s ljQLo ;+:yfx¿ lj?4 
;8saf6 cfly{s c/fhstfsf :j/x¿ p7\g yfn]sf 5g\ . 
a}+s tyf ljQLo ;+:yf eg]sf ljQLo dWo:ytf ug]{ ;ª\ul7t 
;+:yf x'g\ . pgLx¿sf] lgIf]k bfloTj / shf{ nufgLaf6 k|fKt 
x'g] k|ltkmnsf lardf ;fgf] dflh{gn] cfˆgf] ;fª\u7lgs 
hLjg afFr]sf] x'G5 . To; ljk/Lt s]xL pBf]uL, Joj;foL 
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jf C0fLx¿ a}+s tyf ljQLo ;+:yfaf6 lnPsf] C0f gltg]{ 
3f]if0ff ug{ yfn]sf 5g\ . a}+lsª ;fIf/tf cefjn] o;f] ePsf] 
xf] . Tolt dfq xf]Og, To:tf] :j/ jf c/fhs lqmofsnfdf 
sltko cy{tGq ;Da4 hfgsf/ JolQmx¿;d]tsf] pkl:yltn] 
cfly{s Pjd\ ljQLo c/fhstfnfO{ hGdfpFb5 . a}+s tyf 
ljQLo ;+:yf lj?4 ;8sdf c/fhstf b]lvg' z'e ;ª\s]t 
xf]Og .

	y a}+s tyf ljQLo ;+:yfx¿df x'g] u/]sf] af/Daf/sf] Aofhb/ 
kl/jt{gn] C0fL tyf Joj;foLx¿nfO{ s]xL xb;Dd dsf{ 
klg k/]sf] 5 . o;}sf] hjfkm lbFb} g]kfn /fi6« a}+sn] Aofhdf 
x'g] ;do ;fk]If kl/jt{gafx]s bL3{sfnLg C0fsf] Aofhb/ 
l:y/tf / ;'lglZrttfsf lgldQ clxn] lgb]{zg jf kl/kq hf/L 
ug{' kgf{sf] sf/0f a}+s tyf ljQLo ;+:yfx¿sf] d'gfkmfjfbL 
k|j[lt lj?4 xf] eGg] a'‰g ;lsG5 . o:tf] cj:yf cfpg' v'nf 
cy{tGqsf] kl/xf; 7x5{ . a}+s tyf ljQLo ;+:yfx¿ o:tf 
ljifodf ;hu Pjd\ ;+j]bgzLn x'g h?/L 5 .

	y cem} klg /fhgLlts jf ;/sf/L x:tIf]k k"0f{¿kdf xl6;s]sf] 
5}g . cfˆgf] lghL :jfy{ l;4 ug{ ljleGg Joj;foL 3/fgfx¿ 
s'g} g s'g} /fhgLlts kf6L{x¿l;t ;+nUg /xL a}+saf6 lnOPsf] 

C0f lgod;Ddt gug]{ Wo]o;fy cfˆgf] kIfdf bafa ;[hgf 
u/fPsf s}of}F pbfx/0f Ho'Fbf 5g\ . cfh;Dd klg sltko 
pBf]uL Joj;foLx¿n] a}+saf6 shf{ lnP/ Jofj;flos ¿kdf 
cfkm" jf cfˆgf] Joj;fo ;an ag] klg a}+ssf] Ps k};f 
C0f lt/]sf] kfOFb}g . a? shf{sf] k'gtf{lnsLs/0f, k'g;{+/rgf 
ub}{ shf{ ;Ldf a9fpg a}+sx¿nfO{ a;f}{Fb]lv afWo kfl//x]sf 
5g\ . o:tf sfo{n] …rf]/nfO{ rf}tf/f] ;fw'nfO{ ;'nLÚ ePsf] 5 . 
;dodf C0f ltg]{ Odfgbf/ C0fLx¿ ;hfodf k/]h:tf] ePsf 
5g\ eg] C0f gltg]{, ltg{ l3gl3gfO{ ug]{ C0fLx¿ k'/:s[t x'g 
k'u]sf] af]w x'g k'U5 . o:tf] sfo{ :j:y a}+lsª Joj;fosf 
lgldQ 7'nf] afwf clg r'gf}tL xf] .

cGTodf,

r'gf}tLljgfsf] cj;/ ;+;f/df sxLF st} kfOFb}g . g t b'a{ntfljgfsf] 
;antf g} kfOG5 . o;y{ ;antf / b'a{ntf clg cj;/ / r'gf}tL 
;+;f/sf jf b]zsf jf Joj;fosf clgjfo{ kIf x'g\ . oL ;a} 
sd;n kIfnfO{ x6fpFb} c;n kIfsf] cg';/0fn] b]zsf] lbuf] 
cfly{s j[l4df 6]jf k'¥ofpFb} cf}lrTok"0f{ d'gfkmfåf/f cfˆgf] ;'b[9 
eljio;Ddsf] Jofj;flos :yfloTj k|fKt ug{' a}+s tyf ljQLo 
;+:yfsf] bfloTj / st{Jo x'g cfpF5 .

***
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snsf/vfgf :yfkgf x'g g;s]sf dfq xf]Og, k'/fgf sltko 
pBf]ux¿ ?U0f x'Fb} aGb x'g k'u]sf 5g\ . /f]huf/L ;[hgf x'g'sf] 
;f6f] a]/f]huf/L b/ a9]sf] 5 . of]Uo hgzlQm ljb]z knfog 
eO/x]sf] cj:yf 5 . abnfdf pkef]Qmf shf{ lj:tf/ ePsf] 
5 . e8\lsnf] hLjgz}nLn] xfd|f] cfˆgf]kg x/fpFb} 5 . klZrdf 
hLjgz}nLn] xfd|f sltko g}lts d"Nox¿ x|f; eO/x]sf 5g\, 
ck;+:s[ltx¿sf] ljsf; ug{df pkef]Qmf shf{ d"n sf/s 
ag]sf] 5 eGg ;lsG5 .

	y shf{ k|jfxsf] d"n cfwf/ k"0f{tM kl/of]hgf aGg g;Sg' M cem} 
klg shf{ k|jfxsf] d"n cfwf/ k"0f{tM kl/of]hgf x'g ;s]sf] 
5}g . c:j:Yo a}+lsª k|lt:kwf{sf sf/0f kl/of]hgfsf] plrt 
ljZn]if0f u/]/ pko'Qmtfsf cfwf/df shf{ nufgL ug{'eGbf 
lwtf]d'vL shf{ nufgLdf xf]8 rln/x]sf] kfOG5 .

	y ;"b"/ u|fdL0f If]qdf a}+s tyf ljQLo ;+:yfsf] :yfkgf u/]/ 
;]jfsf] kx'Fr k'¥ofpg r'gf}tL M 5fof a}+lsªnfO{ /f]Sg ;lsPsf] 
5}g . a}+s tyf ljQLo ;+:yfx¿sf] clt gfkmfd'vL ;f]rn] 
b'u{d e]usf hgtf cfw'lgs a}+lsª ;]jfaf6 ljd'v x'g'k/]sf] 
5 . cem egf}F, b'u{d jf u|fdL0f If]qdf ;]jf lbg a}+s ljQLo 
;+:yfx¿df pbf;Lgtf 5fPsf] 5 . ;x/ s]lGb|t Joj;fo a9]sf] 
5 . o:tf] sfo{n] b]zsf] rf}tkmL{ ljsf; ug]{ ;/sf/L nIo k|fKt 
x'g ;Sb}g . u|fld0f ljsf; ljgf b]zsf] ljsf; ;Dej x'Gg . 
cfh b]zsf ^) k|ltzt hgtfsf] lgIf]k vftf vf]lnPsf] 
elgG5 . t/ a}+s ljQLo ;+:yfaf6 k|jfx x'g] shf{ tyf C0f 
;fk6L !*Ü hgtfdf dfq ;Lldt 5 . cfly{s rnfodfg 
ug{ u|fdL0f If]qdf a}+s ljQLo ;:+:yfsf] Jofks kx'Fr r'gf}tL 
ag]sf] 5 . o:tf] sfo{ a}+lsª ljsf;sf] afws g} dflgG5 .

	y clglZrt / pRr Aofhb/ M pRr / clglZrt Aofhb/ klg 
a}+lsª If]qsf] r'gf}tLsf ¿kdf /x]sf] 5 . x'g t ;docg'¿k 
Aofh ahf/n] lgwf{/0f ug]{ elgG5 . t/ s]xL ;dob]lv b]zdf 
bafasf cfwf/df Aofh a9\g] jf 36\g] u/]sf] 5 . Psflt/ 
ljZj cy{tGqd} dGbL cfPsf] 5, h;sf sf/0f g]kfndf klg 
cf}Bf]lus Pjd\ Jofkfl/s ultzLntfdf x|f; ePsf] 5 . 
cfly{s dGbLsf] sf/0f cy{If]qdf ;':ttf 5fPsf] 5 .cfly{s 
j[l4 x|f;f]Gd'v x'g' cy{ If]qsf] ;':ttfsf] kl/ro xf] . o:tf] 
cj:yfdf Aofh a9]/ cl3Nnf] jif{ d'2tL lgIf]kdf !# k|ltzt 
gf3]sf] e]l6G5 . lgIf]kdf Aofh a9]kl5 shf{df a8\g] g} eof] . 
g]kfn /fi6« a}+ssf] lgb]{zgadf]lhd cfwf/b/df %Ü :k|]8 b/ 
sfod x'Fbf C0f dxFuf] x'g k'U5 . hxfF shf{ pkef]ustf{, pBdL 
Joj;foLn] dxFuf]df shf{ lnP/ l;w} r'gf}tL lng rfxFb}gg\ .

	y cfly{s dGbL M cfly{s dGbL ;':t cfly{s j[l4sf] sf/0f 
klg xf] . cfGtl/s jf afXo sf/0fn] cfly{s dGbL cfpg'df 
ljz]iftM sf]le8–!( n] ;':tfPsf] ljZj cy{tGq /fd|/L 
tª\lu||g gkfpFb} ?;–o'qm]g o'4 ;'? x'g', o; o'4df ljZjsf 
zlQmzfnL /fi6«x¿sf] k|j]z, xltof/ pTkfbg / laqmL ljt/0f 
sfo{df zlQmzfnL /fi6«sf] Wofg hfg', Oh/fon, xdf; tyf 
Kofn]:6fOgsf] cfGtl/s ;ª\3if{af6 7'nf] wghgsf] Iflt x'g' 
nufot sf/0fn] ;':tfPsf] cfly{s cj:yfdf To;sf] k|efj 
g]kfndf klg k/]sf] jf kg]{ b]lvG5 . t/ntf cefjdf ljQLo 

;fwgsf] nfut a9\gfn] dxFuf] Aofhb/df C0f lng g;s]sf] 
dfq xf]Og, t/ntf ;xh x'Fbf klg Aofh 36\g l9nf x'g' clg 
36]sf] Aofhdf klg C0f p7fpg lghL If]q tTk/ gx'g'n] 
s]Gb|Lo a}+sn] ahf/af6 af/Daf/ t/ntf k|zf]rg ug{'k/]sf] 
cj:yf ljBdfg 5 .

	y b]zdf ;':t cfly{s ultljlwsf sf/0f art 36\g hfg] 
x'G5 . o:tf] cj:yfdf art sfo{nfO{ k|>o lbg'kg]{ x'G5 . 
a}+s tyf ljQLo ;+:yfx¿n] ljQLo ;fIf/tf lj:tf/df kof{Kt 
Wofg k'¥ofpg h?/L ePsf] 5 . /sd art ug]{ afgLeGbf 

b]vfl;कL u/]/ cgfjZos pkef]udf a9L hf]8 lbgfn] ljk|]if0f 
-/]ld6ØfG;_ df lge{/ /x]sf] t/ntf lbuf] / e/kbf{] gx'g ;S5 . 
cfGtl/s art gu/]df ljk|]if0faf6 k|fKt t/ntfsf] pkof]u 
pkef]udf ;Lldt x'g ;S5 . pkef]ujfbL ;+:s[ltn] t/ntf 
a}+lsª k|0ffnLeGbf aflx/ cgf}krfl/s -5fof a}+lsª_ If]qdf 
k'Ub5 . o:tf] sfo{ /f]Sg art ug]{ ;+:s[ltsf] ljsf; ug{' 
clgjfo{ x'G5 . j}b]lzs /f]huf/Ldf x'g] j[l4 jf ;ª\s'rgn] 
a}+lsª t/ntfdf ;f]em} ;sf/fTds jf gsf/fTds k|efj kg{ 
hfG5 . /f]huf/Ldf ;ª\s'rg x'Fbf t/ntf 36\gfn] r'gf}tL 
a9\g hfG5 . cem ;xsf/L ;~rfnsx¿sf] b'lg{otsf sf/0f 
;xsf/Ldf hDdf x'g] t/ntfdf klg x|f; eO/x]sf] cj:yfn] 
t/ntf j[l4df r'gf}tL ylkg k'u]sf] 5 .

	y o;} klg cfly{s dGbLsf] sf/0f b]zsf] pBf]u wGbf / jfl0fHo 
Jofkf/ l;lyn 5 . k'FhL ahf/ x|f;f]Gd'v 5 . sRrf kbfy{ 
b]zdf kof{Kt 5}g . aflx/af6 sRrf kbfy{ cfoft ug{ pBf]uL 
Joj;foL tTk/ b]lvFb}gg\ . sRrf kbfy{sf] cefjdf j:t' 
pTkfbg x'g ;Sg] s'/f ePg . j:t' pTkfbg gePkl5 lgof{t 
a9\g] s'/} ePg . ljZj cfly{s dGbLaf6 l;lh{t ;':t cfly{s 
j[l4n] xfn cfoft 36]sf sf/0f ljb]zL d'b|fsf] ;l~rlt 
a9]sf]] xf] . ;du|df cfly{s ultljlw rnfodfg jf ultzLn 
5}g . of] cj:yf x'g' eg]sf] a}+s tyf ljQLo ;+:yfx¿sf 
lgldQ r'gf}tL xf] .

	y bL3{sfnLg gfkmf ;'/Iffsf] ;d:of M a}+s tyf ljQLo ;+:yf 
l6ls/xg d'gfkmf d"n cfwf/sf ¿kdf /xG5 . ;fdflhs 
pTyfg sfo{ afx]ssf h'g;'s} Joj;fo klg d'gfkmfsf lgldQ 
;~rflnt x'G5g\ . d'gfkmf ePg eg] Joj;fo l6Sb}g . o;y{ 
a}+lsª h:tf] t/n Joj;fo l6Sg d'gfkmf clgjfo{ x'G5 . t/ 
;':t cfly{s j[l4 jf cfly{s dGbLsf sf/0f a}+s tyf ljQLo 
;+:yfx¿ ;w}Fel/ gfkmfdf eO/xg d'l:sn x'G5 . d"ntM of] 
s'/f klg hfoh x'G5 ls o:tf] ;':t cfly{s j[l4df a}+sx¿ 
d'gfkmfnfO{ dfq s]Gb|df /fv]/ lxF8\g' Gofof]lrt x'Fb}g . b]zsf 
;du| cfly{s If]qsf kf6fx¿ 3f6fdf hfg' clg a}+s tyf 
ljQLo ;+:yfx¿ dfq lg/Gt/ gfkmfdf hfg', of] ;ª\ultk"0f{ s'/f 
xf]Og . To;} sf/0f klg cfh a}+s ljQLo ;+:yfx¿ lj?4 
;8saf6 cfly{s c/fhstfsf :j/x¿ p7\g yfn]sf 5g\ . 
a}+s tyf ljQLo ;+:yf eg]sf ljQLo dWo:ytf ug]{ ;ª\ul7t 
;+:yf x'g\ . pgLx¿sf] lgIf]k bfloTj / shf{ nufgLaf6 k|fKt 
x'g] k|ltkmnsf lardf ;fgf] dflh{gn] cfˆgf] ;fª\u7lgs 
hLjg afFr]sf] x'G5 . To; ljk/Lt s]xL pBf]uL, Joj;foL 
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jf C0fLx¿ a}+s tyf ljQLo ;+:yfaf6 lnPsf] C0f gltg]{ 
3f]if0ff ug{ yfn]sf 5g\ . a}+lsª ;fIf/tf cefjn] o;f] ePsf] 
xf] . Tolt dfq xf]Og, To:tf] :j/ jf c/fhs lqmofsnfdf 
sltko cy{tGq ;Da4 hfgsf/ JolQmx¿;d]tsf] pkl:yltn] 
cfly{s Pjd\ ljQLo c/fhstfnfO{ hGdfpFb5 . a}+s tyf 
ljQLo ;+:yf lj?4 ;8sdf c/fhstf b]lvg' z'e ;ª\s]t 
xf]Og .

	y a}+s tyf ljQLo ;+:yfx¿df x'g] u/]sf] af/Daf/sf] Aofhb/ 
kl/jt{gn] C0fL tyf Joj;foLx¿nfO{ s]xL xb;Dd dsf{ 
klg k/]sf] 5 . o;}sf] hjfkm lbFb} g]kfn /fi6« a}+sn] Aofhdf 
x'g] ;do ;fk]If kl/jt{gafx]s bL3{sfnLg C0fsf] Aofhb/ 
l:y/tf / ;'lglZrttfsf lgldQ clxn] lgb]{zg jf kl/kq hf/L 
ug{' kgf{sf] sf/0f a}+s tyf ljQLo ;+:yfx¿sf] d'gfkmfjfbL 
k|j[lt lj?4 xf] eGg] a'‰g ;lsG5 . o:tf] cj:yf cfpg' v'nf 
cy{tGqsf] kl/xf; 7x5{ . a}+s tyf ljQLo ;+:yfx¿ o:tf 
ljifodf ;hu Pjd\ ;+j]bgzLn x'g h?/L 5 .

	y cem} klg /fhgLlts jf ;/sf/L x:tIf]k k"0f{¿kdf xl6;s]sf] 
5}g . cfˆgf] lghL :jfy{ l;4 ug{ ljleGg Joj;foL 3/fgfx¿ 
s'g} g s'g} /fhgLlts kf6L{x¿l;t ;+nUg /xL a}+saf6 lnOPsf] 

C0f lgod;Ddt gug]{ Wo]o;fy cfˆgf] kIfdf bafa ;[hgf 
u/fPsf s}of}F pbfx/0f Ho'Fbf 5g\ . cfh;Dd klg sltko 
pBf]uL Joj;foLx¿n] a}+saf6 shf{ lnP/ Jofj;flos ¿kdf 
cfkm" jf cfˆgf] Joj;fo ;an ag] klg a}+ssf] Ps k};f 
C0f lt/]sf] kfOFb}g . a? shf{sf] k'gtf{lnsLs/0f, k'g;{+/rgf 
ub}{ shf{ ;Ldf a9fpg a}+sx¿nfO{ a;f}{Fb]lv afWo kfl//x]sf 
5g\ . o:tf sfo{n] …rf]/nfO{ rf}tf/f] ;fw'nfO{ ;'nLÚ ePsf] 5 . 
;dodf C0f ltg]{ Odfgbf/ C0fLx¿ ;hfodf k/]h:tf] ePsf 
5g\ eg] C0f gltg]{, ltg{ l3gl3gfO{ ug]{ C0fLx¿ k'/:s[t x'g 
k'u]sf] af]w x'g k'U5 . o:tf] sfo{ :j:y a}+lsª Joj;fosf 
lgldQ 7'nf] afwf clg r'gf}tL xf] .

cGTodf,

r'gf}tLljgfsf] cj;/ ;+;f/df sxLF st} kfOFb}g . g t b'a{ntfljgfsf] 
;antf g} kfOG5 . o;y{ ;antf / b'a{ntf clg cj;/ / r'gf}tL 
;+;f/sf jf b]zsf jf Joj;fosf clgjfo{ kIf x'g\ . oL ;a} 
sd;n kIfnfO{ x6fpFb} c;n kIfsf] cg';/0fn] b]zsf] lbuf] 
cfly{s j[l4df 6]jf k'¥ofpFb} cf}lrTok"0f{ d'gfkmfåf/f cfˆgf] ;'b[9 
eljio;Ddsf] Jofj;flos :yfloTj k|fKt ug{' a}+s tyf ljQLo 
;+:yfsf] bfloTj / st{Jo x'g cfpF5 .

***
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ljsl;t d''n'ssf t'ngfdf ;]o/ ahf/ ;+:s[lt xfd|f nflu gofF xf] . 
To;}n] of] ahf/df k|j]z ug{' cl3 s'g s'g kIfdf ljrf/ k'¥ofpg'k5{ 
eGg] xfdL w]/}nfO{ hfgsf/L 5}g . w]/}n] cfwf/xLg sygsf cfwf/df 
nufgL ul//x]sf x'G5g\ . o; n]vdf lwtf]kq bf];|f] ahf/df sf/f]af/ 
ubf{ Wofg lbg'kg]{ tLg j6f kIfsf af/]df rrf{ ul/Psf] 5 . 
!= cfwf/e"t kIf 
;du| cy{tGq, pBf]usf] If]qut l:ylt, sDkgLsf] ljQLo cj:yf 
tyf Joj:yfksLo kIfsf] cWoog u/L nufgL;DaGwL lg0f{o 
ug'{nfO{ cfwf/e"t ljZn]if0f elgG5 . Joj:yfkgsf] k|efjsfl/tf, 
/fhgLlts cj:yf, Joj;fo lj:tf/sf] ;DefJotf, afXo /fhgLlt, 
sDkgLsf] ljQLo lbuf]kgnfO{ k|efj kfg]{ ljljw tŒjx¿nfO{ cfwf/
e"t ljZn]if0fdf ;d]l6Psf] x'G5 . 
sDkgLsf] ;DklQ, gub k|jfx, C0f, cfo, vr{ nufotsf ;"rs g} 
p;sf] :jf:Yo gfKg] cfwf/ x'g\ . ;]o/sf] cfGtl/s d"No -Intrinsic 
Value_ df k|efj kfg]{ ;a} tYofª\s cfwf/e"t ljZn]if0fdf ;dfj]z 
x'G5g\ . h;dWo] cfwf/e"t ljZn]if0fdf a9L k|of]u x'g] ;"rsnfO{ 
lgDgfg';f/ k|:t't ul/Psf] 5 . 
!=! ;]o/sf] ahf/ d"No / j[l4 -Market Price and Growth)
;r]t nufgLstf{n] ;]o/ lsga]rsf] lg0f{o ubf{ ahf/ d"No / 
Oltxf;nfO{ x]g}{k5{ . oBlk vl/b jf laqmL sf/f]af/sf nflu ;]o/sf] 
ahf/ d"No ljj/0f / Oltxf; dfq} x]/]/ k'Ub}g .
!=@ k|lt ;]o/ cfDbfgL -Earning Per Share, EPS)
k|lt ;]o/ cfDbfgL -Earning Per Share, EPS) sDkgLsf] v'b 
cfDbfgL -gfkmf_ nfO{ ;]o/ ;ª\Vofn] efu u/]kl5 k|fKt x'G5 . o;nfO{ 
;dfg k|s[ltsf cGo sDkgL jf ;]o/ ahf/sf ;a} sDkgL;Fu t'ngf 
ug{ ;lsG5 . cyjf cfkm"n] sf/f]af/ ug{ rfx]sf] sDkgLs} ljut / 
jt{dfgdf k|lt ;]o/ cfDbfgL slt 5 < eljiodf slt x'g ;S5 < 
eGg] ;fdfGo ljZn]if0f klg ug{ ;lsG5 . k|lt ;]o/ cfDbfgL hlt w]/} 
eof] Tolt /fd|f] x'G5 . 
!=# a's Eofn' -Book Value)
:6s PS;r]Ghdf ;"rLs[t sDkgLsf] ;]o/ ahf/df Pp6f d"Nodf 
sf/f]af/ eO/x]sf] x'G5 eg] pSt ;]o/sf] cfGtl/s -cGtlg{lxt_ 
d"No cs}{ x'g ;S5 . cª\u|]hLdf a's Eofn' -g]6jy{_ / g]kfnLdf 
lstfaL d"No -v'b d"No_ elgg] of] ;"rsnfO{ af]nLrfnLsf] efiffdf 
;]o/sf] vf; d"No jf jf:tljs d"No eGg ;lsG5 . sDkgLsf] 
;]o/sf] lstfaL d"NoeGbf :6s PS;r]Ghdf sf/f]af/ x'g] d"No 
slxn] a9L x'g ;S5, slxn] sd . ;r]t nufgLstf{n] ;s];Dd 
jf:tljseGbf ahf/n] sd d"Nofª\sg u/]sf] ;]o/ klxNofP/ vl/b 
ug{'k5{ .

!=$ lkO /]l;of] -PE Ratio)
ljQ ;flxTodf d"No cfDbfgL cg'kft -lkO /]l;of]_ nfO{ sDkgLn] 
;dLIff cjlwdf u/]sf] cfDbfgLnfO{ / ahf/df rln/x]sf] ;]o/sf] 
d"No;Fu bfFh]/ x]g]{ ;"rssf ¿kdf JofVof u/]sf] kfOG5 . s'g} 
sDkgLsf] cfDbfgLnfO{ x]/]/ nufgLstf{n] ;]o/nfO{ slt d"No ltg{ 
tof/ ePsf 5g\ eGg] klg of] ;"rsn] atfO/x]sf] x'G5 . o;n] 
nufgLstf{sf] ck]IffnfO{ klg k|ltljlDat u5{ elgG5 . ;]o/ ahf/df 
nufgLstf{sf] dgf]ann] 7'nf] e"ldsf v]n]sf] x'G5 . s'g} j:t'ut 
sf/0fljgf klg ;]o/sf] d"No tndfly ul//x]sf] x'G5 . o;}n] cGo 
nufgLstf{sf] ck]Iff s] 5 eGg] hflg/fVg' klg plrt x'G5 .

;fdfGotof d"No cfDbfgL cg'kft @) ;Dd x'g'nfO{ ;'/lIft dflgG5 . 
d"No cfDbfgL cg'kft @) eGbf hlt dfly x'G5, hf]lvd Tolt g} 
a9\b} hfG5 . Pp6} If]qsf sDkgLlar lkO /]l;of] t'ngf ug'{ plrt 
x'G5 .

!=% lkaL /]l;of] -PB Ratio)
;]]o/sf] ahf/ d"No / lstfaL d"Nosf] cg'kft -lkaL /]l;of]_ 
sf/f]af/ lg0f{osf nflu ;xof]u ug]{ Ps csf]{ dxŒjk"0f{ ;"rs xf] . 
s'g} sDkgLsf] lkaL /]l;of] ! -Ps_ eGbf sd 5 eg] ahf/n] pSt 
sDkgLsf] ;]o/sf] sd d"Nofª\sg ul//x]sf] 5 eGg] x'G5 . lkaL 
/]l;of] ! -Ps_ eGbf a9L 5 eg] ahf/n] sDkgLsf] ;]o/sf] a9L 
d"Nofª\sg ul//x]sf] 5 eGg] x'G5 . k/Dk/fut ¿kdf of] ;"rssf] dfg 
# x'Fbf;Dd ;]o/ vl/b ug{ plrt x'G5 eGg] dfGotf /lxcfPsf] 5 .

!=^ ;]o/df k|ltkmn -Return on Equity)
g]kfnL nufgLstf{n] sd rf;f] lbg] csf]{ ljQLo ;"rs xf], 
;]o/df k|ltkmn -l/6g{ cg OlSj6L, cf/cf]O{_ . ;]o/wgLn] sDkgLdf 
nufPsf] k'FhLafkt slt k|ltkmn kfO/x]sf 5g\ eGg] o;n] b]vfpF5 . 
o;sf] cy{ of] k|ltkmn b/ hlt w]/} eof], sDkgLsf] ;]o/ Tolt g} 
cfsif{s x'G5 . nufgL ubf{ slDtdf tLg jif{sf] cf/cf]O{sf] tYofª\s 
x]g{' plrt x'G5 .

!=& ;DklQdf k|ltkmn -Return on Assets)
sDkgLsf] :jfldTjdf ePsf ;a} lsl;dsf ef}lts tyf cef}lts 
;DklQsf] nufgLaf6 slt k|ltkmn k|fKt eO/x]sf] 5 eGg] s'/fsf] 
hfgsf/L ;DklQdf k|ltkmn b/n] lbG5 . of] ;"rsdf klg xfd|f 
nufgLstf{n] vf;} rf;f] lbPsf] kfOFb}g .

!=* C0f–:jk'FhL cg'kft -Debt Equity Ratio)
;fdfGo r]tsf] ljifo s] xf] eg] hlt yf]/} C0f eof], Tolt /fd|f] . 
JolStut hLjg / ;fj{hlgs b'j}df of] s'/f nfu" x'G5 . C0fnfO{ 
pTkfbgzLn sfo{df nufpg ;lsPg eg] To;n] 7'nf] ljQLo ef/ 

lwtf]kqsf] bf];|f] ahf/df  
nufgL–ljZn]if0fsf tLg kIf

?

d'/fxl/ k/fh'nL*

* k|jStf, g]kfn :6s PS;r]Gh lnld6]8 .
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l;h{gf u5{ / cGttM C0fLnfO{ w/fzfoL agfpg ;S5 . o;}n] ljQLo 
;+;f/df s'g} sDkgL slt :jk'FhLdf / slt C0f lnP/ rn]sf] 5 eGg] 
ljifodf lgs} rf;f] lbOG5 .

@= k|fljlws kIf

k|fljlws ljZn]if0fdf lwtf]kqsf] bf];|f] ahf/df sfod ljutsf] d"No 
/ sf/f]af/sf] cfsf/nfO{ ljZn]if0fsf] k|d'v cfwf/ agfOG5 . of] 
ljQLo ahf/df Jofks ¿kdf k|of]u x'g] ljlw xf] . ljsl;t ahf/df 
;]o/ tyf 8]l/e]l6E; sf/f]af/df o;sf] pkof]u x'G5 .

g]kfndf k|fljlws ljZn]if0fsf] k|of]u ug{ yflnPsf] w]/} ePsf] 
5}g . lwtf]kqsf] bf];|f] ahf/ sf/f]af/ cgnfOg ePkl5 o;sf] k|of]u 
a9]sf] eP klg w]/} hgf k|fljlws ljZn]if0fsf af/]df cglj1 g} 
5g\ . oxfF k|fljlws ljZn]if0fsf] ;fdfGo ¿k/]vf lvlrPsf] 5 .

@=! ahf/ d"No / sf/f]af/ kl/df0f -Market Price and 
Transaction Volume)
k|fljlws ljZn]ifsx¿ d'Vo u/L lwtf]kqsf] ahf/ d"No / sf/f]af/ 
kl/df0fsf tYofª\sdf s]lG›t x'G5g\ . ahf/df lwtf]kqsf] ljutsf] 
d"No ult / sf/f]af/ kl/df0fn] eljiosf] ;ª\s]t k|bfg u5{ eGg] 
dfGotf k|fljlws ljZn]ifsn] /fV5g\ .

@=@ rf6{ / 9fFrf -Charts and Models)
rf6{x¿ k|fljlws ljZn]if0fdf cfwf/e"t pks/0f x'g\ . /]vf rf6{, 
af/ rf6{ / SofG8nl:6s rf6{ nufotsf ljleGg k|sf/sf rf6{n] 
d"Nosf] ult tyf lbzf cg'dfg ug{ ;xof]u u5{g\ . ljZn]ifsx¿n] 
oL rf6{x¿df ljleGg lsl;dsf 9fFrfx¿ vf]H5g\ . 6«Øfª\un, x]8 
PG8 ;fpN8/, 8an 6k, 8an a6d nufotsf 9fFrfx¿n] eljiosf] 
d"No atfpF5 eGg] ljZjf; k|fljlws ljZn]if0fdf ul/G5 .

@=# ;"rs / sDkg -Indicators and Oscillators)
k|fljlws ljZn]ifsx¿n] d"No k|j[lQ klxrfg ug{ ljleGg ;"rssf] 
k|of]u / sDkg dfkg -cf]l;n]6/_ u5{g\ . d'leª Pe/]h, l/n]l6e 
:6«]Gy OG8]S; -cfP;cfO_, d'leª Pe/]h sGe/h]G; 8feh]{G; 
-PdPl;8L_, :6f]sfl:6s cf]l;n]6/ k|fljlws ljZn]if0fdf k|of]u 
x'g] k|rlnt ;"rsx¿ x'g\ . oL ;"rsx¿n] s'g} lwtf]kq a9L vl/b 
-cf]e/ afp6_ ePsf] jf a9L laqmL -cf]e/ ;f]N8_ ePsf] cj:yf 
klxNofpg / Tof] k|j[lQn] lg/Gt/tf kfpF5 ls kfpFb}g, To:tf] k|j[lQ 
plN6G5 jf d"No tndfly gu/L cufl8 a9\5 eGg] ljZn]if0f ug{ 
d2t u5{g\ .

@=$ k|j[lQ ljZn]if0f -Trend Analysis)
k|fljlws ljZn]if0fdf k|j[lQsf] cjwf/0ff dxŒjk"0f{ x'G5 . 
ljZn]ifsx¿n] ;';"lrt sf/f]af/ lg0f{o ug{sf nflu k|rlnt k|j[lQ 
-ahf/ psfnf] nfUg], cf]/fnf] nfUg] jf l;wf a9\g]_ klxrfg 
ug{] k|of; u5{g\ . o:tf k|j[lQx¿ cNksfnLg, dWodsfnLg jf 
bL3{sfnLg x'g ;S5g\ .

@=% 6]jf / cj/f]w -Support and Resistance)
6]jf / cj/f]w lwtf]kqsf] ahf/ d"Nosf dgf]j}1flgs :t/ jf 
txx¿ x'g\ . 6]jfn] d"NonfO{ tn emg{ lbFb}g / cj/f]wn] dfly r9\g 
lbFb}g eGg] ljZjf; ul/G5 . o;} sf/0f 6]jf / cj/f]w eg]/ klxrfg 
ul/Psf d"NolaGb'x¿df lwtf]kqsf] dfu jf cfk"lt{sf] bafa x'G5 . 
pbfx/0fsf nflu cj/f]wsf] txdf d"No k'u]kl5 lwtf]kqsf] cfk"lt{ 
a9\5 / psfnf] nfUg] k|j[lQ /f]lsG5 . 6]jfdf k'u]kl5 ljk/Lt cj:yf 
cfOnfU5 .

@=^ SofG8nl:6s 9fFrf -Candlestick Patterns) 
lwtf]kqsf] ;'? d"No, clGtd d"No, clwstd d"No / Go"gtd 
d"NonfO{ ;lhn} b]Vg ;Sg] u/L d}gaQL jf SofG8nsf] cfs[ltdf 
rf6{nfO{ k|:t't ug]{ ljlwnfO{ SofG8n rf6{ elgG5 . ;lhn} a'‰g 
;lsg] ePsfn] rf6{ ljZn]if0fdf cGo rf6{x¿eGbf o;sf] k|of]u 
clws x'G5 .

SofG8n rf6{df SofG8n b'O{ k|sf/n] b]vfOG5, 36]sf] / a9]sf] . 
36]sf]nfO{ /ftf] jf sfnf]df b]vfOG5 / a9]sf]nfO{ xl/of] jf ;]tf]df 
b]vfOG5 . rf6{df SofG8nsf] /ª d'Vo efudf cfwfl/t x'G5 . lglZrt 
;dofjlwdf sf/f]af/ v'n]sf] eGbf aGb ePsf] sf/f]af/sf] d"No 
a9L ePdf xl/of] / sf/f]af/ v'n]sf] eGbf aGb ePsf] sf/f]af/sf] 
d"No sd ePdf /ftf] x'g] ub{5 . To;} u/L SofG8nsf] dflysf] 
5fofn] sf/f]af/sf] pRr d"NonfO{ b]vfpF5 eg] tnsf] 5fofn] pQm 
sf/f]af/ cjlwsf] Go"g d"NonfO{ bzf{pF5 .

@=& Olno6 j]e Yof]/L -Elliott Wave Theory)
Olno6 j]e Yof]/Ldf lah'nL, xfjf jf WjgLsf t/ª\u h;/L 
lwtf]kqsf ahf/ d"Nox¿ rNg] ts{ ul/Psf] 5 . of] cjwf/0ffsf] 
ljsf; /fNkm g]N;g Olno6n] !(#) sf] bzssf] pQ/f4{df u/]sf 
lyP . pgsf] l;4fGtdf cfwfl/t ljlwn] ljQLo ahf/x¿df bf]xf]l/g] 
t/ª\ux¿sf] 9fFrf klxrfg ug{ vf]H5 . Olno6sf cg';f/ ahf/ 
d"Nosf rfnnfO{ 6«]lG8ª j]E; / sfpG6/ 6«]G8 j]E;df juL{s/0f ug{ 
;lsG5 . oL d'Vo t/ª\unfO{ c¿ ;–;fgf pkt/ª\udf ljefhg 
ul/G5 .

tL t/ª\ux¿nfO{ ltgLx¿sf] cfsf/ / cjlwsf cfwf/df ljleGg 
l8u|Lx¿df juL{s[t ul/G5 . u|fG8 ;'k/;fOsn, ;'k/;fOsn, 
;fOsn, k|fOd/L, OG6/ldl8P6, dfOg/, dfOGo'6, ldg'P6 / ;aldg'P6 
tL t/ª\usf l8u|L x'g\ . 

ljZn]ifsx¿n] 7'nf] t/ª\u ;+/rgfleq xfnsf] l:ylt klxrfg 
ug{] k|of; u5{g\ . t/ª\ux¿sf] nDafO dfkg ug{] / ;Defljt pN6f] 
t/ª\u klxNofpg lkmaf]gfrL cg'kftnfO{ ;dfj]z u5{g\ . of] ljlwdf 
t/ª\usf] rl/q -sdhf]/ jf zlQmzfnL_ xf] ls xf]Og eGg] klg 
v'6\ofOG5 . oxfF elgPsf t/ª\ux¿sf] ;xL klxrfg ug{ ;lhnf] 
eg] x'Fb}g . 

#= dgf]j}1flgs kIf

dfG5]n] s'g} lrh unt xf] eGg] kof{Kt ;"rgf kfPsf] cj:yfdf klg 
nf]e, 8/, Oiof{, cxª\sf/ nufotsf efjgfTds sf/0fn] unt sfd 
ul//x]sf] x'G5 . cfly{s lg0f{ox¿ klg efjgfTds sf/0faf6 k|efljt 
x'g ;S5g\ . To;}n] cfwf/e"t tyf k|fljlws ljZn]if0fsf ;fy;fy} 
dgf]j}1flgs sf/0fx¿df klg b[li6 lbg'kg]{ lj1x¿sf] /fo 5 . oxfF 
nufgL;DaGwL dgf]j}1flgs kIfx¿sf] df]6fdf]6L rrf{ ul/Psf] 5 . 

#=! cª\s'z] k|efj -Anchoring Bias_
lax]lec/n Osf]gf]ldS;df p7fg ul/Psf d"n dgf]j}1flgs 
ljifox¿dWo] …Pª\sl/ªÚ clxn]sf] xfd|f] ;]o/ ahf/sf] cj:yf;Fu 
ldNbf]h'Nbf] 5 . PGs/nfO{ g]kfnLdf c+s'z eGg ;lsG5 . of] o:tf] 
dgf]j}1flgs c+s'z xf], h;n] xfdLnfO{ Pp6f laGb'df c8\ofP/ 
/fV5 .

xfd|f] cjr]tg dg s'g} ;"rgf, ;ª\s]t, ljDa, cª\s, 36gf cflbdf 
c8\lsPsf] x'G5 . To;/L c8\lsPsf] dgn] lrhx¿ kl/jt{gzLn 
x'G5g\ eGg] x]Ssf /fv]sf] x'Fb}g . To;}n] xfdLn] ;xL 7x/ u/]sf] 
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ljsl;t d''n'ssf t'ngfdf ;]o/ ahf/ ;+:s[lt xfd|f nflu gofF xf] . 
To;}n] of] ahf/df k|j]z ug{' cl3 s'g s'g kIfdf ljrf/ k'¥ofpg'k5{ 
eGg] xfdL w]/}nfO{ hfgsf/L 5}g . w]/}n] cfwf/xLg sygsf cfwf/df 
nufgL ul//x]sf x'G5g\ . o; n]vdf lwtf]kq bf];|f] ahf/df sf/f]af/ 
ubf{ Wofg lbg'kg]{ tLg j6f kIfsf af/]df rrf{ ul/Psf] 5 . 
!= cfwf/e"t kIf 
;du| cy{tGq, pBf]usf] If]qut l:ylt, sDkgLsf] ljQLo cj:yf 
tyf Joj:yfksLo kIfsf] cWoog u/L nufgL;DaGwL lg0f{o 
ug'{nfO{ cfwf/e"t ljZn]if0f elgG5 . Joj:yfkgsf] k|efjsfl/tf, 
/fhgLlts cj:yf, Joj;fo lj:tf/sf] ;DefJotf, afXo /fhgLlt, 
sDkgLsf] ljQLo lbuf]kgnfO{ k|efj kfg]{ ljljw tŒjx¿nfO{ cfwf/
e"t ljZn]if0fdf ;d]l6Psf] x'G5 . 
sDkgLsf] ;DklQ, gub k|jfx, C0f, cfo, vr{ nufotsf ;"rs g} 
p;sf] :jf:Yo gfKg] cfwf/ x'g\ . ;]o/sf] cfGtl/s d"No -Intrinsic 
Value_ df k|efj kfg]{ ;a} tYofª\s cfwf/e"t ljZn]if0fdf ;dfj]z 
x'G5g\ . h;dWo] cfwf/e"t ljZn]if0fdf a9L k|of]u x'g] ;"rsnfO{ 
lgDgfg';f/ k|:t't ul/Psf] 5 . 
!=! ;]o/sf] ahf/ d"No / j[l4 -Market Price and Growth)
;r]t nufgLstf{n] ;]o/ lsga]rsf] lg0f{o ubf{ ahf/ d"No / 
Oltxf;nfO{ x]g}{k5{ . oBlk vl/b jf laqmL sf/f]af/sf nflu ;]o/sf] 
ahf/ d"No ljj/0f / Oltxf; dfq} x]/]/ k'Ub}g .
!=@ k|lt ;]o/ cfDbfgL -Earning Per Share, EPS)
k|lt ;]o/ cfDbfgL -Earning Per Share, EPS) sDkgLsf] v'b 
cfDbfgL -gfkmf_ nfO{ ;]o/ ;ª\Vofn] efu u/]kl5 k|fKt x'G5 . o;nfO{ 
;dfg k|s[ltsf cGo sDkgL jf ;]o/ ahf/sf ;a} sDkgL;Fu t'ngf 
ug{ ;lsG5 . cyjf cfkm"n] sf/f]af/ ug{ rfx]sf] sDkgLs} ljut / 
jt{dfgdf k|lt ;]o/ cfDbfgL slt 5 < eljiodf slt x'g ;S5 < 
eGg] ;fdfGo ljZn]if0f klg ug{ ;lsG5 . k|lt ;]o/ cfDbfgL hlt w]/} 
eof] Tolt /fd|f] x'G5 . 
!=# a's Eofn' -Book Value)
:6s PS;r]Ghdf ;"rLs[t sDkgLsf] ;]o/ ahf/df Pp6f d"Nodf 
sf/f]af/ eO/x]sf] x'G5 eg] pSt ;]o/sf] cfGtl/s -cGtlg{lxt_ 
d"No cs}{ x'g ;S5 . cª\u|]hLdf a's Eofn' -g]6jy{_ / g]kfnLdf 
lstfaL d"No -v'b d"No_ elgg] of] ;"rsnfO{ af]nLrfnLsf] efiffdf 
;]o/sf] vf; d"No jf jf:tljs d"No eGg ;lsG5 . sDkgLsf] 
;]o/sf] lstfaL d"NoeGbf :6s PS;r]Ghdf sf/f]af/ x'g] d"No 
slxn] a9L x'g ;S5, slxn] sd . ;r]t nufgLstf{n] ;s];Dd 
jf:tljseGbf ahf/n] sd d"Nofª\sg u/]sf] ;]o/ klxNofP/ vl/b 
ug{'k5{ .

!=$ lkO /]l;of] -PE Ratio)
ljQ ;flxTodf d"No cfDbfgL cg'kft -lkO /]l;of]_ nfO{ sDkgLn] 
;dLIff cjlwdf u/]sf] cfDbfgLnfO{ / ahf/df rln/x]sf] ;]o/sf] 
d"No;Fu bfFh]/ x]g]{ ;"rssf ¿kdf JofVof u/]sf] kfOG5 . s'g} 
sDkgLsf] cfDbfgLnfO{ x]/]/ nufgLstf{n] ;]o/nfO{ slt d"No ltg{ 
tof/ ePsf 5g\ eGg] klg of] ;"rsn] atfO/x]sf] x'G5 . o;n] 
nufgLstf{sf] ck]IffnfO{ klg k|ltljlDat u5{ elgG5 . ;]o/ ahf/df 
nufgLstf{sf] dgf]ann] 7'nf] e"ldsf v]n]sf] x'G5 . s'g} j:t'ut 
sf/0fljgf klg ;]o/sf] d"No tndfly ul//x]sf] x'G5 . o;}n] cGo 
nufgLstf{sf] ck]Iff s] 5 eGg] hflg/fVg' klg plrt x'G5 .

;fdfGotof d"No cfDbfgL cg'kft @) ;Dd x'g'nfO{ ;'/lIft dflgG5 . 
d"No cfDbfgL cg'kft @) eGbf hlt dfly x'G5, hf]lvd Tolt g} 
a9\b} hfG5 . Pp6} If]qsf sDkgLlar lkO /]l;of] t'ngf ug'{ plrt 
x'G5 .

!=% lkaL /]l;of] -PB Ratio)
;]]o/sf] ahf/ d"No / lstfaL d"Nosf] cg'kft -lkaL /]l;of]_ 
sf/f]af/ lg0f{osf nflu ;xof]u ug]{ Ps csf]{ dxŒjk"0f{ ;"rs xf] . 
s'g} sDkgLsf] lkaL /]l;of] ! -Ps_ eGbf sd 5 eg] ahf/n] pSt 
sDkgLsf] ;]o/sf] sd d"Nofª\sg ul//x]sf] 5 eGg] x'G5 . lkaL 
/]l;of] ! -Ps_ eGbf a9L 5 eg] ahf/n] sDkgLsf] ;]o/sf] a9L 
d"Nofª\sg ul//x]sf] 5 eGg] x'G5 . k/Dk/fut ¿kdf of] ;"rssf] dfg 
# x'Fbf;Dd ;]o/ vl/b ug{ plrt x'G5 eGg] dfGotf /lxcfPsf] 5 .

!=^ ;]o/df k|ltkmn -Return on Equity)
g]kfnL nufgLstf{n] sd rf;f] lbg] csf]{ ljQLo ;"rs xf], 
;]o/df k|ltkmn -l/6g{ cg OlSj6L, cf/cf]O{_ . ;]o/wgLn] sDkgLdf 
nufPsf] k'FhLafkt slt k|ltkmn kfO/x]sf 5g\ eGg] o;n] b]vfpF5 . 
o;sf] cy{ of] k|ltkmn b/ hlt w]/} eof], sDkgLsf] ;]o/ Tolt g} 
cfsif{s x'G5 . nufgL ubf{ slDtdf tLg jif{sf] cf/cf]O{sf] tYofª\s 
x]g{' plrt x'G5 .

!=& ;DklQdf k|ltkmn -Return on Assets)
sDkgLsf] :jfldTjdf ePsf ;a} lsl;dsf ef}lts tyf cef}lts 
;DklQsf] nufgLaf6 slt k|ltkmn k|fKt eO/x]sf] 5 eGg] s'/fsf] 
hfgsf/L ;DklQdf k|ltkmn b/n] lbG5 . of] ;"rsdf klg xfd|f 
nufgLstf{n] vf;} rf;f] lbPsf] kfOFb}g .

!=* C0f–:jk'FhL cg'kft -Debt Equity Ratio)
;fdfGo r]tsf] ljifo s] xf] eg] hlt yf]/} C0f eof], Tolt /fd|f] . 
JolStut hLjg / ;fj{hlgs b'j}df of] s'/f nfu" x'G5 . C0fnfO{ 
pTkfbgzLn sfo{df nufpg ;lsPg eg] To;n] 7'nf] ljQLo ef/ 

lwtf]kqsf] bf];|f] ahf/df  
nufgL–ljZn]if0fsf tLg kIf

?

d'/fxl/ k/fh'nL*

* k|jStf, g]kfn :6s PS;r]Gh lnld6]8 .
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l;h{gf u5{ / cGttM C0fLnfO{ w/fzfoL agfpg ;S5 . o;}n] ljQLo 
;+;f/df s'g} sDkgL slt :jk'FhLdf / slt C0f lnP/ rn]sf] 5 eGg] 
ljifodf lgs} rf;f] lbOG5 .

@= k|fljlws kIf

k|fljlws ljZn]if0fdf lwtf]kqsf] bf];|f] ahf/df sfod ljutsf] d"No 
/ sf/f]af/sf] cfsf/nfO{ ljZn]if0fsf] k|d'v cfwf/ agfOG5 . of] 
ljQLo ahf/df Jofks ¿kdf k|of]u x'g] ljlw xf] . ljsl;t ahf/df 
;]o/ tyf 8]l/e]l6E; sf/f]af/df o;sf] pkof]u x'G5 .

g]kfndf k|fljlws ljZn]if0fsf] k|of]u ug{ yflnPsf] w]/} ePsf] 
5}g . lwtf]kqsf] bf];|f] ahf/ sf/f]af/ cgnfOg ePkl5 o;sf] k|of]u 
a9]sf] eP klg w]/} hgf k|fljlws ljZn]if0fsf af/]df cglj1 g} 
5g\ . oxfF k|fljlws ljZn]if0fsf] ;fdfGo ¿k/]vf lvlrPsf] 5 .

@=! ahf/ d"No / sf/f]af/ kl/df0f -Market Price and 
Transaction Volume)
k|fljlws ljZn]ifsx¿ d'Vo u/L lwtf]kqsf] ahf/ d"No / sf/f]af/ 
kl/df0fsf tYofª\sdf s]lG›t x'G5g\ . ahf/df lwtf]kqsf] ljutsf] 
d"No ult / sf/f]af/ kl/df0fn] eljiosf] ;ª\s]t k|bfg u5{ eGg] 
dfGotf k|fljlws ljZn]ifsn] /fV5g\ .

@=@ rf6{ / 9fFrf -Charts and Models)
rf6{x¿ k|fljlws ljZn]if0fdf cfwf/e"t pks/0f x'g\ . /]vf rf6{, 
af/ rf6{ / SofG8nl:6s rf6{ nufotsf ljleGg k|sf/sf rf6{n] 
d"Nosf] ult tyf lbzf cg'dfg ug{ ;xof]u u5{g\ . ljZn]ifsx¿n] 
oL rf6{x¿df ljleGg lsl;dsf 9fFrfx¿ vf]H5g\ . 6«Øfª\un, x]8 
PG8 ;fpN8/, 8an 6k, 8an a6d nufotsf 9fFrfx¿n] eljiosf] 
d"No atfpF5 eGg] ljZjf; k|fljlws ljZn]if0fdf ul/G5 .

@=# ;"rs / sDkg -Indicators and Oscillators)
k|fljlws ljZn]ifsx¿n] d"No k|j[lQ klxrfg ug{ ljleGg ;"rssf] 
k|of]u / sDkg dfkg -cf]l;n]6/_ u5{g\ . d'leª Pe/]h, l/n]l6e 
:6«]Gy OG8]S; -cfP;cfO_, d'leª Pe/]h sGe/h]G; 8feh]{G; 
-PdPl;8L_, :6f]sfl:6s cf]l;n]6/ k|fljlws ljZn]if0fdf k|of]u 
x'g] k|rlnt ;"rsx¿ x'g\ . oL ;"rsx¿n] s'g} lwtf]kq a9L vl/b 
-cf]e/ afp6_ ePsf] jf a9L laqmL -cf]e/ ;f]N8_ ePsf] cj:yf 
klxNofpg / Tof] k|j[lQn] lg/Gt/tf kfpF5 ls kfpFb}g, To:tf] k|j[lQ 
plN6G5 jf d"No tndfly gu/L cufl8 a9\5 eGg] ljZn]if0f ug{ 
d2t u5{g\ .

@=$ k|j[lQ ljZn]if0f -Trend Analysis)
k|fljlws ljZn]if0fdf k|j[lQsf] cjwf/0ff dxŒjk"0f{ x'G5 . 
ljZn]ifsx¿n] ;';"lrt sf/f]af/ lg0f{o ug{sf nflu k|rlnt k|j[lQ 
-ahf/ psfnf] nfUg], cf]/fnf] nfUg] jf l;wf a9\g]_ klxrfg 
ug{] k|of; u5{g\ . o:tf k|j[lQx¿ cNksfnLg, dWodsfnLg jf 
bL3{sfnLg x'g ;S5g\ .

@=% 6]jf / cj/f]w -Support and Resistance)
6]jf / cj/f]w lwtf]kqsf] ahf/ d"Nosf dgf]j}1flgs :t/ jf 
txx¿ x'g\ . 6]jfn] d"NonfO{ tn emg{ lbFb}g / cj/f]wn] dfly r9\g 
lbFb}g eGg] ljZjf; ul/G5 . o;} sf/0f 6]jf / cj/f]w eg]/ klxrfg 
ul/Psf d"NolaGb'x¿df lwtf]kqsf] dfu jf cfk"lt{sf] bafa x'G5 . 
pbfx/0fsf nflu cj/f]wsf] txdf d"No k'u]kl5 lwtf]kqsf] cfk"lt{ 
a9\5 / psfnf] nfUg] k|j[lQ /f]lsG5 . 6]jfdf k'u]kl5 ljk/Lt cj:yf 
cfOnfU5 .

@=^ SofG8nl:6s 9fFrf -Candlestick Patterns) 
lwtf]kqsf] ;'? d"No, clGtd d"No, clwstd d"No / Go"gtd 
d"NonfO{ ;lhn} b]Vg ;Sg] u/L d}gaQL jf SofG8nsf] cfs[ltdf 
rf6{nfO{ k|:t't ug]{ ljlwnfO{ SofG8n rf6{ elgG5 . ;lhn} a'‰g 
;lsg] ePsfn] rf6{ ljZn]if0fdf cGo rf6{x¿eGbf o;sf] k|of]u 
clws x'G5 .

SofG8n rf6{df SofG8n b'O{ k|sf/n] b]vfOG5, 36]sf] / a9]sf] . 
36]sf]nfO{ /ftf] jf sfnf]df b]vfOG5 / a9]sf]nfO{ xl/of] jf ;]tf]df 
b]vfOG5 . rf6{df SofG8nsf] /ª d'Vo efudf cfwfl/t x'G5 . lglZrt 
;dofjlwdf sf/f]af/ v'n]sf] eGbf aGb ePsf] sf/f]af/sf] d"No 
a9L ePdf xl/of] / sf/f]af/ v'n]sf] eGbf aGb ePsf] sf/f]af/sf] 
d"No sd ePdf /ftf] x'g] ub{5 . To;} u/L SofG8nsf] dflysf] 
5fofn] sf/f]af/sf] pRr d"NonfO{ b]vfpF5 eg] tnsf] 5fofn] pQm 
sf/f]af/ cjlwsf] Go"g d"NonfO{ bzf{pF5 .

@=& Olno6 j]e Yof]/L -Elliott Wave Theory)
Olno6 j]e Yof]/Ldf lah'nL, xfjf jf WjgLsf t/ª\u h;/L 
lwtf]kqsf ahf/ d"Nox¿ rNg] ts{ ul/Psf] 5 . of] cjwf/0ffsf] 
ljsf; /fNkm g]N;g Olno6n] !(#) sf] bzssf] pQ/f4{df u/]sf 
lyP . pgsf] l;4fGtdf cfwfl/t ljlwn] ljQLo ahf/x¿df bf]xf]l/g] 
t/ª\ux¿sf] 9fFrf klxrfg ug{ vf]H5 . Olno6sf cg';f/ ahf/ 
d"Nosf rfnnfO{ 6«]lG8ª j]E; / sfpG6/ 6«]G8 j]E;df juL{s/0f ug{ 
;lsG5 . oL d'Vo t/ª\unfO{ c¿ ;–;fgf pkt/ª\udf ljefhg 
ul/G5 .

tL t/ª\ux¿nfO{ ltgLx¿sf] cfsf/ / cjlwsf cfwf/df ljleGg 
l8u|Lx¿df juL{s[t ul/G5 . u|fG8 ;'k/;fOsn, ;'k/;fOsn, 
;fOsn, k|fOd/L, OG6/ldl8P6, dfOg/, dfOGo'6, ldg'P6 / ;aldg'P6 
tL t/ª\usf l8u|L x'g\ . 

ljZn]ifsx¿n] 7'nf] t/ª\u ;+/rgfleq xfnsf] l:ylt klxrfg 
ug{] k|of; u5{g\ . t/ª\ux¿sf] nDafO dfkg ug{] / ;Defljt pN6f] 
t/ª\u klxNofpg lkmaf]gfrL cg'kftnfO{ ;dfj]z u5{g\ . of] ljlwdf 
t/ª\usf] rl/q -sdhf]/ jf zlQmzfnL_ xf] ls xf]Og eGg] klg 
v'6\ofOG5 . oxfF elgPsf t/ª\ux¿sf] ;xL klxrfg ug{ ;lhnf] 
eg] x'Fb}g . 

#= dgf]j}1flgs kIf

dfG5]n] s'g} lrh unt xf] eGg] kof{Kt ;"rgf kfPsf] cj:yfdf klg 
nf]e, 8/, Oiof{, cxª\sf/ nufotsf efjgfTds sf/0fn] unt sfd 
ul//x]sf] x'G5 . cfly{s lg0f{ox¿ klg efjgfTds sf/0faf6 k|efljt 
x'g ;S5g\ . To;}n] cfwf/e"t tyf k|fljlws ljZn]if0fsf ;fy;fy} 
dgf]j}1flgs sf/0fx¿df klg b[li6 lbg'kg]{ lj1x¿sf] /fo 5 . oxfF 
nufgL;DaGwL dgf]j}1flgs kIfx¿sf] df]6fdf]6L rrf{ ul/Psf] 5 . 

#=! cª\s'z] k|efj -Anchoring Bias_
lax]lec/n Osf]gf]ldS;df p7fg ul/Psf d"n dgf]j}1flgs 
ljifox¿dWo] …Pª\sl/ªÚ clxn]sf] xfd|f] ;]o/ ahf/sf] cj:yf;Fu 
ldNbf]h'Nbf] 5 . PGs/nfO{ g]kfnLdf c+s'z eGg ;lsG5 . of] o:tf] 
dgf]j}1flgs c+s'z xf], h;n] xfdLnfO{ Pp6f laGb'df c8\ofP/ 
/fV5 .

xfd|f] cjr]tg dg s'g} ;"rgf, ;ª\s]t, ljDa, cª\s, 36gf cflbdf 
c8\lsPsf] x'G5 . To;/L c8\lsPsf] dgn] lrhx¿ kl/jt{gzLn 
x'G5g\ eGg] x]Ssf /fv]sf] x'Fb}g . To;}n] xfdLn] ;xL 7x/ u/]sf] 
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sDkgL ;w}F ;xL / unt 7x/ u/]sf] ;w}F unt x'G5 eGg] q'l6k"0f{ 
lgisif{ lgsfNg ;S5f}F . 

o:t} vfnsf] dgf]j}1flgs sdhf]/L ;]o/ ahf/ nufgLstf{df klg 
x'G5 . nufgLstf{x¿n] s'g} ;DaGw g} gePsf] cª\s jf cfFs8fnfO{ 
cfwf/ agfO/x]sf x'G5g\ . pbfx/0fsf nflu w]/} nufgLstf{ 5f]6f] 
;dodf lgs} 36]sf] ;]o/df nufgL ug{ p2t x'G5g\ . pgLx¿sf] 
lbdfudf xfn;fn} pQm ;]o/n] xfl;n u/]sf] pRr d"Nosf] cª\s'z 
nfu]sf] x'G5 .

#=@ dgf]ut n]vfª\sg -Mental Accounting) 
k};fnfO{ dfgl;s ¿kdf cnUofpg] xfd|f] afgL x'G5 . tna, 
Hofnf h:tf lgoldt ;|f]taf6 cfPsf] k};f vfg], nfpg], 3/ef8f 
ltg{], s]6f]s6Lsf] k9fOdf vr{ ug{] h:tf cfwf/e"t tyf lgoldt 
sfddf nufpg] / cfsl:ds ¿kdf kfPsf] jf cltl/St sdfOnfO{ 
kmdf{O; ug{] u5f}{+ . lgoldt jf cfsl:ds ;|f]taf6 k|fKt ePsf] xf];\, 
lgoldt jf kmdf{O;df vr{ xf];\, k};f eg]sf] k};} xf] eGg] lal;{G5f}F . 
ljQ ahf/df nufgL ubf{ klg o:t} vfnsf] q'l6 x'g ;S5 . oxfF 
hf]lvdo'Qm / sd hf]lvdo'Qm If]qdf cnUofP/ nufgL ul/G5 .

klxn] klxn] cy{zf:qLn] klg o:t} ;'emfpFy] . w]/}nfO{ of] /0fgLlt 
ahf/nfO{ lhTg] cr's c:q xf] eGg] ljZjf; 5 . t/, sd jf a];L 
h'g;'s} hf]lvdo'Qm If]q xf];\, nufgL v/fa klN6of] eg] k|ltkmn 
sd eO{ g} xfN5 .

#=# clt cfTdljZjf; -Over Confidence)
clt cfTdljZjf;af6 k|efljt eP/ klg ;]o/ ahf/df w]/} uNtL 
x'G5g\ . s'g ;]o/ lsGg], s'g a]Rg], slxn] lsGg], slxn] a]Rg] 
eGg] s'/f c¿nfO{ eGbf dnfO{ a9L yfxf 5 eGg] clt ljZjf; 
s]xL nufgLstf{df x'G5 . ljsl;t ahf/x¿df ul/Psf cWoogsf 
cg';f/ o:tf nufgLstf{x¿ a9L ;]o/ lsg]ar u5{g\ / pgLx¿sf] 
k|ltkmn lsga]r vr{n] g} sd agfOlbG5 .

#=$ k'i6Ls/0f cfu|x -Confirmation Bias) 
k'i6Ls/0f / k"j{bzL{ k"jf{u|xn] klg xfdLnfO{ g/fd|/L em'SofpF5 . xfdLn] 
h] b]Vg jf ;'Gg rfx]sf xf}F, ToxL b]Vg] jf ;'Gg] u5f}{F . nufgLstf{nfO{ 
s'g} sDkgLsf] ;]o/ lsGg dg nflu/x]sf] 5 eg] sDkgLsf] af/]df 
p;n] ;f]wvf]h ug{ yfN5 . o; qmddf sDkgL g/fd|f] k'li6 x'g] alnof] 
/ 7f]; k|df0f km]nf gkf/];Dd p;sf] dfg;n] sDkgLsf af/]df /fd|f 
s'/fx¿ dfq} l6Kb} l6Kb} hfG5Ù g/fd|f s'/fx¿ 5f8\b} 5f8\b} hfG5 . /, 
lgisif{df k'U5 sDkgL /fd|f] xf] . oxfFg]/ sDkgL /fd|f] eP/ p;n] /fd|f 
s'/f yfxf kfPsf] xf]Og, a? klxNo} Ps lsl;dsf] wf/0ff agfP/ 
;f]wvf]h ul/Psfn] /fd|f] xf] eGg] k'li6 x'g uPsf] xf] . 

#=% k"j{bzL{ cfu|x (Hindsight Bias)
…o:tf] x'G5 eGg] t dnfO{ klxNo} yfxf lyof]Ú eGg] lsl;dsf] 
cleJolQm k"j{bzL{ cfu|x xf] . ;+;f/e/ ljleGg ;dodf ;ª\s6 
cfPsf 5g\ . cfkm" To:tf ;ª\s6sf] Pp6f kIf x'Fbfx'Fb} klg dfG5]x¿ 
To;af6 d'Qm lyP / To;sf] hfgsf/L pgLx¿nfO{ klxNo} lyof] eGg] 
:jfª\ kf5{g\ . h:tf] g]K;] oltplt ljGb'df k'U5, 3/hUuf sf/f]af/ 
36\5, Aofhb/ a9\5 jf 36\5 eGg] dnfO{ klxNo} yfxf lyof] eg]/ 
kl5 7f]s'jf ug{] dfG5]x¿ y'k|} x'G5g\ .

#=^ h'jf8] q'l6 -Gambler’s Fallacy_
h'jf8] q'l6 csf{] dgf]j}1flgs ;d:of xf] . nª\u'/a'hf{df nuftf/ 
kfFr k6s em08f 8an b]vf k¥of] eg] csf]{ kN6 klg em08f 8an 
g} k5{ eg]/ bfp nufpg] s'/fnfO{ dgf]j}1flgsx¿n] h'jf8] q'l6 
eg]sf 5g\ . xfd|f] b}lgs hLjgdf, xfd|f 6f]nl5d]sdf o:tf s}of}F kfq 
km]nf k5{g\ . ;]o/ ahf/df nuftf/ rf/ lbg a9]sf] sDkgLsf] ;]o/ 
kfFrf}F lbg klg a9\5 eGg] dfgl;stfn] /fd|} sfd u/]sf] x'G5 . ;do 
ljefhgsf] cfwf/ eg] lbg, ;ftf, dlxgf jf jif{ s'g} klg x'g ;S5 .
#=& le8sf] dfgl;stf -Herd Mentality_
…oqf dfG5] nfluk/]sf 5g\, l7s} t u/]sf xf]nfg\ lgÚ eg]/ le8nfO{ 
k5Øfpg] k|j[lQ nufgLstf{dfem cfd ¿kdf b]lvg] csf]{ dgf]j}1flgs 
;d:of xf] . nf]enfnrn] e|dfGw agfPkl5 xfdL o:tf] Jojxf/ 
u5f{}F . ;]o/ ahf/df dfq geP/ xfd|f] un}Frfsf] Jofkf/, klZdgfsf] 
lgof{t, 3/hUuf sf/f]af/, j}b]lzs /f]huf/ nufotsf If]qdf o:t} 
k|j[lQ b]vf k/]sf] 5 . o:tf] k"jf{u|x kLl8t dfG5]n] jf:tjdf s'g} 
lrhn] s;/L sfd ul//x]sf] 5 eg]/ leqL s'/f a'‰g] si6 ub{}g .
#=* tLj| k|ltlqmof -Over Reaction)
cgk]lIft ;dfrf/ cfpg]lalQs} a]lrxfNg] / cfkm'nfO{ dgkg]{ 
lsl;dsf] ;dfrf/ jf cfkm\gf] cfu|xnfO{ k'li6 ug]{ lsl;dsf] ;dfrf/ 
cfP lslgxfNg] nufgLstf{ klg ahf/df x'G5g\ . ;"rgfx¿df o; 
lsl;dsf] tTsfn / tLj| k|ltlqmof lbg] nufgLstf{n] clwstd 
nfe ;'lglZrt ug{ ;Sb}gg\ . o:tf nufgLstf{ xfaL x'Fbf gofF 
;"rgfn] ahf/ XjfQ} a9\g], XjfQ} 36\g] x'g ;S5 . csf]{lt/ af/Daf/ 
sf/f]af/ ubf{ nufgLstf{sf] sf/f]af/ nfut klg a9\5 .
#=( tfTsflns k|efj (Recency Effect)
xfn;fn}sf] 36gfaf6 clt k|efljt x'g] / s]xL ;dokl5 To;nfO{ k'/} 
lal;{lbg] dgf]j}1flgs ;d:of klg nufgLstf{df x'G5 . o:tf] ;d:of 
ePsf nufgLstf{ cNksfnLg nufgLdf /dfpF5g\ . bL3{sfnLg 
nufgL b[li6sf]0fsf] ;j{yf cefj x'G5 . o;n] pgLx¿nfO{ bL3{sfnLg 
nufgLaf6 k|fKt x'g] ;xh tyf ;'/lIft nfeaf6 jl~rt agfpF5 .
#=!) c;dfg'kflts ef/ -Prospect Theory)
dfG5]n] pknlAwnfO{ eGbf gf]S;fgLnfO{ a9L ef/ lbG5g\ . 
cg';Gwftfx¿sf cg';f/ o:tf] dfgl;s ;d:ofaf6 u|:t JolQmn] 
g/fd|f] ;]o/ nfdf] ;do;Dd lnP/ a:5g\, To;nfO{ laqmL u/]/ 
gf]S;fgL 36fpFb}gg\ . o;} u/L pgLx¿ /fd|f] ;]o/ clnslt d"No 
a9\b}df cflQP/ a]R5g\ / gfkmf sd u5{g\ . o;;DaGwL JofVofnfO{ 
ljQLo ;flxTodf Prospect Theory sf] gfd lbOPsf] 5 .   
#=!! ljh]tfsf] q'l6 -Winner’s Fallacy)
nfe–xfgL jf ljho–k/fhosf] s'g} klg v]ndf k|j]z ul/;s]kl5 
;fdfGo dfG5]df tfls{stfeGbf cx+n] a9L sfd u5{ . ;]o/sf] 
bf];|f] ahf/ jf af]nsaf]naf6 d"No to x'g] s'g} klg ;Gbe{df 
o; lsl;dsf] Jojxf/ b]Vg kfOG5 . o;df af]nL nufOg] j:t' 
jf ;DklQsf] cfGtl/s d"No jf jf:tljs d"NoeGbf vl/bstf{n] 
af]n]sf] d"No w]/} a9L x'G5 . lnnfdL d"No cfGtl/s d"Nodf 7'nf] 
cGt/nfO{ ;fdfGotof ck"0f{ hfgsf/L, efjgfTds j]u / cGo 
JolQmk/s sf/0fx¿n] an k'¥ofPsf] x'G5 . o; lsl;dsf] v]ndf 
efu lng] Ps hgfn] dfq} geO{ w]/} hgfn] j:t' jf ;DklQsf] 
d"NonfO{ cgfjZos ¿kdf dfly ws]N5g\ . 

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

k|d'v ;dli6ut cfly{s r/x¿sf] 
s;Ldf g]kfnsf] jt{dfg cfly{s cj:yf

?

o'j/fh l3ld/]*

!= k[i7e"ld (Background)

cfly{s sf/f]af/ jf ultljlw;Fu ;DalGwt ljifoj:t'x¿sf] cWoog 
ug]{ ljifonfO{ cy{zf:q elgG5 . a[xt\ cy{zf:qleq b]zsf] /fli6«o 
pTkfbg, /f]huf/L :t/, d"No:t/, s'n pkef]u, s'n nufgL, s'n art, 
/fli6«o cfDbfgL h:tf ;dli6ut -a[xt\_ cfly{s r/x¿ kb{5g\ . 
o:tf r/x¿sf dfWodaf6 cy{tGqsf] ult (Direction) cfFsng 
ug{ ;lsG5 . ;/sf/L tyf lghL ;+:yfx¿n] lgoldt ¿kdf s'g} 
lglZrt b]z jf If]qsf] cfly{s sfo{s'zntf -cj:yf, ultljlw_ 
sf ;DaGwdf hfgsf/L lbg] ;dli6ut cfly{s kl/;"rs;DaGwL 
tYofª\sx¿ k|sflzt ug]{ ub{5g\ . To:tf kl/;"rsx¿sf dfWodaf6 
cy{tGqsf] jt{dfg cj:yf s:tf] 5, cy{tGq stflt/ uO/x]sf] 5 
/ eljiodf stflt/ hfg] ;Defjgf 5, cy{tGqsf ;an tyf b'a{n 
kIfx¿ s'g s'g x'g\ nufot ljifodf hfgsf/L lng ;lsG5 . 

;g\ @)@) df km}lnPsf] sf]/f]gf dxfdf/L, To; nuQ} ;'? ePsf] 
?; / o'qm]glarsf] o'4sf] k|efjn] OGwg tyf vfBfGg nufotsf 
j:t'x¿df ePsf] d"Noj[l4, g]kfndf cf=j= @)&*.&( df b]lvPsf] 
t/ntf cefj, j}b]lzs d'b|f ;l~rltdf k/]sf] bafasf] ;dfwfgsf 
nflu g]kfn /fi6« a}+sn] ljleGg k|of;x¿ u/]sf] lyof] . kl5Nnf] 
;do cfoftdf cfPsf] sdLn] eG;f/ /fh:j nufotsf ;/sf/L 
/fh:jx¿ nIocg';f/ ;ª\sng x'g g;Sg', ;/sf/n] k'FhLut 
vr{x¿sf] e'QmfgL ;dodf ug{ g;Sg', a}+sx¿sf] v/fa shf{sf] 
dfqf a9\b} hfg', a}+sx¿;Fu nufgLof]Uo /sd a9\b} hfFbf;d]t ;f]xL 
cg'kftdf shf{ nufgLdf j[l4 gx'g', ;dli6ut ¿kdf dfudf sdL 
cfpg' h:tf cy{tGqdf b]lvPsf k|efjx¿n] g]kfnsf] cy{tGq 
;':ttf (Recession) tkm{ uO/x]sf] t xf]Og eGg] k|Zg plAhPsf] 5 .

@= k|d'v ;dli6ut cfly{s kl/;"rsx¿ (Macro-Economic 
Indicators)

;dli6ut ¿kdf b]zsf] cy{tGqnfO{ jf:tljs If]q, df}lb|s If]q, 
;/sf/L If]q / afXo If]q u/L rf/ ju{df juL{s/0f ul/G5 . jf:tljs 
If]qcGtu{t j:t' tyf ;]jfx¿sf] pTkfbg;Fu ;DalGwt ultljlwx¿ 
kb{5g\ eg] df}lb|s If]qcGtu{t d'b|fsf] dfu tyf cfk"lt{;Fu ;DalGwt 
ljifox¿ kb{5g\ . To;} u/L ;/sf/L If]qcGtu{t ;/sf/sf] cfDbfgL 
tyf vr{ / afXo If]qcGtu{t j:t' tyf ;]jfsf] cfoft, lgof{t 
h:tf e'QmfgL ;Gt'ng;Fu ;DalGwt ultljlwx¿ kb{5g\ . ;dli6ut 
cfly{s kl/;"rsx¿nfO{ log} rf/ If]qcGtu{t /x]/ ljZn]if0f ug]{ 
ul/G5 . 

s= jf:tljs If]q (Real Sector): jf:tljs If]qcGtu{t 

cy{tGqdf jf:tljs ¿kdf pTkfbg x'g] j:t' tyf ;]jfx¿ / To;sf 
nflu cfjZos kg]{ art tyf nufgL / dfu tyf cfk"lt{;Fu 
;DalGwt ljifox¿ kb{5g\ . lj:t[t ¿kdf eGg'kbf{ o;cGtu{t 
s'n ufx{:Yo pTkfbg, /fli6«o cfDbfgL, k|lt JolQm cfDbfgL, s'n 
vr{of]Uo cfDbfgL, s'n pkef]u, art, nufgL, /f]huf/L, ul/aL 
h:tf kIfx¿ ;d]l6G5g\ . oL kIfx¿ Ps csf{;Fu cGt/;DalGwt 
klg x'g] ub{5g\ . h:tf] ls, artdf j[l4 x'Fbf nufgL a9\5 . To;n] 
/f]huf/Ldf j[l4 NofpFbf pTkfbg a9\g], /fli6«o cfDbfgL / k|lt 
JolQm cfDbfgL a9\5 . cfDbfgLsf] j[l4n] dfu a9\bf d"No a9\5 . 
d"Nodf j[l4 eO{ pBdL tyf Joj;foLx¿sf] gfkmf klg a9\g] x'Fbf 
k'gM nufgLdf j[l4 x'G5 . o;/L jf:tljs If]qcGtu{tsf cfly{s 
r/x¿lar cGt/;DaGw x'g] ub{5 / oL r/x¿df cfPsf] kl/jt{g 
/ ltgLx¿larsf] cGt/;DaGwsf] cfwf/df cy{tGq ;d[l4 tyf 
;ª\s'rg s'g lbzftkm{ ePsf] 5 eGg] olsg ug{ ;lsG5 . 

v= df}lb|s If]q (Monetary Sector): cfGtl/s shf{, lghL 
If]qtkm{sf] shf{, s'n lgIf]k, d'b|f:kmLlt, Aofhb/, ;ª\s'lrt 
tyf lj:t[t d'b|f k|bfo h:tf d'b|fsf] dfu tyf k"lt{;Fu ;DalGwt 
If]qnfO{ df}lb|s If]q elgG5 . cy{tGqsf] df}lb|s If]qnfO{ df}lb|s 
gLltn] lbzflgb]{z ub{5 . df}lb|s If]qsf r/x¿ / jf:tljs If]qsf 
r/x¿lar cGt/;DaGw /xg] ub{5 . t;y{ df}lb|s gLltsf] k|d'v 
pb]Zo df}lb|s r/x¿dfkm{t ;/sf/n] ljQLo gLlt -ah]6_ dfkm{t 
lnPsf] nIo k"/f ug{ ;3fpg] /x]sf] x'G5 . 

u= ;/sf/L If]q (Government Sector): ;/sf/sf] cfDbfgL 
tyf vr{;Fu ;DalGwt If]q ;/sf/L If]q xf] . o;df s/ (Tax) sf 
b/x¿ tyf ;/sf/n] s/ tyf u}/s/dfkm{t k|fKt ug]{ /fh:j / rfn' 
vr{ tyf k'FhLut vr{dfkm{t ug]{ ljsf; lgdf{0fsf sfo{x¿ kb{5g\ . 
;/sf/sf] ah]6sf] cj:yf -3f6f, ;Gt'lnt, art_, 3f6f ah]6 
-Go"g ljQ_ kl/k"lt{sf] dfWod, cfGtl/s tyf afXo C0f, cg'bfg 
h:tf cfly{s r/x¿ klg o;cGtu{t kb{5g\ . o:tf r/x¿n] ;d]t 
jf:tljs If]qsf r/x¿nfO{ k|ToIf k|efj kfb{5g\ . oL r/x¿larsf] 
cg'kftsf] ljZn]if0faf6 To:tf] k|efj d"Nofª\sg ug{ ;lsG5 . 

3= afXo If]q (External Sector): Pp6f b]zn] ljZjsf cGo 
b]zx¿;Fu u/]sf] cfly{s sf/f]af/ afXo If]qcGtu{t kb{5 . o:tf 
sf/f]af/x¿df j:t' tyf ;]jfsf] cfoft tyf lgof{t, j}b]lzs C0f 
tyf ;f]sf] e'QmfgL / j}b]lzs cg'bfgh:tf j}b]lzs ljlgdo;Fu 
;DalGwt sf/f]af/x¿, ko{6g cfo, ljk|]if0f cfo, Jofkf/ ;Gt'ng, 
e'StfgL ;Gt'ng, j}b]lzs ljlgdosf] ;l~rlth:tf r/x¿ kb{5g\ .      
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sDkgL ;w}F ;xL / unt 7x/ u/]sf] ;w}F unt x'G5 eGg] q'l6k"0f{ 
lgisif{ lgsfNg ;S5f}F . 

o:t} vfnsf] dgf]j}1flgs sdhf]/L ;]o/ ahf/ nufgLstf{df klg 
x'G5 . nufgLstf{x¿n] s'g} ;DaGw g} gePsf] cª\s jf cfFs8fnfO{ 
cfwf/ agfO/x]sf x'G5g\ . pbfx/0fsf nflu w]/} nufgLstf{ 5f]6f] 
;dodf lgs} 36]sf] ;]o/df nufgL ug{ p2t x'G5g\ . pgLx¿sf] 
lbdfudf xfn;fn} pQm ;]o/n] xfl;n u/]sf] pRr d"Nosf] cª\s'z 
nfu]sf] x'G5 .

#=@ dgf]ut n]vfª\sg -Mental Accounting) 
k};fnfO{ dfgl;s ¿kdf cnUofpg] xfd|f] afgL x'G5 . tna, 
Hofnf h:tf lgoldt ;|f]taf6 cfPsf] k};f vfg], nfpg], 3/ef8f 
ltg{], s]6f]s6Lsf] k9fOdf vr{ ug{] h:tf cfwf/e"t tyf lgoldt 
sfddf nufpg] / cfsl:ds ¿kdf kfPsf] jf cltl/St sdfOnfO{ 
kmdf{O; ug{] u5f}{+ . lgoldt jf cfsl:ds ;|f]taf6 k|fKt ePsf] xf];\, 
lgoldt jf kmdf{O;df vr{ xf];\, k};f eg]sf] k};} xf] eGg] lal;{G5f}F . 
ljQ ahf/df nufgL ubf{ klg o:t} vfnsf] q'l6 x'g ;S5 . oxfF 
hf]lvdo'Qm / sd hf]lvdo'Qm If]qdf cnUofP/ nufgL ul/G5 .

klxn] klxn] cy{zf:qLn] klg o:t} ;'emfpFy] . w]/}nfO{ of] /0fgLlt 
ahf/nfO{ lhTg] cr's c:q xf] eGg] ljZjf; 5 . t/, sd jf a];L 
h'g;'s} hf]lvdo'Qm If]q xf];\, nufgL v/fa klN6of] eg] k|ltkmn 
sd eO{ g} xfN5 .

#=# clt cfTdljZjf; -Over Confidence)
clt cfTdljZjf;af6 k|efljt eP/ klg ;]o/ ahf/df w]/} uNtL 
x'G5g\ . s'g ;]o/ lsGg], s'g a]Rg], slxn] lsGg], slxn] a]Rg] 
eGg] s'/f c¿nfO{ eGbf dnfO{ a9L yfxf 5 eGg] clt ljZjf; 
s]xL nufgLstf{df x'G5 . ljsl;t ahf/x¿df ul/Psf cWoogsf 
cg';f/ o:tf nufgLstf{x¿ a9L ;]o/ lsg]ar u5{g\ / pgLx¿sf] 
k|ltkmn lsga]r vr{n] g} sd agfOlbG5 .

#=$ k'i6Ls/0f cfu|x -Confirmation Bias) 
k'i6Ls/0f / k"j{bzL{ k"jf{u|xn] klg xfdLnfO{ g/fd|/L em'SofpF5 . xfdLn] 
h] b]Vg jf ;'Gg rfx]sf xf}F, ToxL b]Vg] jf ;'Gg] u5f}{F . nufgLstf{nfO{ 
s'g} sDkgLsf] ;]o/ lsGg dg nflu/x]sf] 5 eg] sDkgLsf] af/]df 
p;n] ;f]wvf]h ug{ yfN5 . o; qmddf sDkgL g/fd|f] k'li6 x'g] alnof] 
/ 7f]; k|df0f km]nf gkf/];Dd p;sf] dfg;n] sDkgLsf af/]df /fd|f 
s'/fx¿ dfq} l6Kb} l6Kb} hfG5Ù g/fd|f s'/fx¿ 5f8\b} 5f8\b} hfG5 . /, 
lgisif{df k'U5 sDkgL /fd|f] xf] . oxfFg]/ sDkgL /fd|f] eP/ p;n] /fd|f 
s'/f yfxf kfPsf] xf]Og, a? klxNo} Ps lsl;dsf] wf/0ff agfP/ 
;f]wvf]h ul/Psfn] /fd|f] xf] eGg] k'li6 x'g uPsf] xf] . 

#=% k"j{bzL{ cfu|x (Hindsight Bias)
…o:tf] x'G5 eGg] t dnfO{ klxNo} yfxf lyof]Ú eGg] lsl;dsf] 
cleJolQm k"j{bzL{ cfu|x xf] . ;+;f/e/ ljleGg ;dodf ;ª\s6 
cfPsf 5g\ . cfkm" To:tf ;ª\s6sf] Pp6f kIf x'Fbfx'Fb} klg dfG5]x¿ 
To;af6 d'Qm lyP / To;sf] hfgsf/L pgLx¿nfO{ klxNo} lyof] eGg] 
:jfª\ kf5{g\ . h:tf] g]K;] oltplt ljGb'df k'U5, 3/hUuf sf/f]af/ 
36\5, Aofhb/ a9\5 jf 36\5 eGg] dnfO{ klxNo} yfxf lyof] eg]/ 
kl5 7f]s'jf ug{] dfG5]x¿ y'k|} x'G5g\ .

#=^ h'jf8] q'l6 -Gambler’s Fallacy_
h'jf8] q'l6 csf{] dgf]j}1flgs ;d:of xf] . nª\u'/a'hf{df nuftf/ 
kfFr k6s em08f 8an b]vf k¥of] eg] csf]{ kN6 klg em08f 8an 
g} k5{ eg]/ bfp nufpg] s'/fnfO{ dgf]j}1flgsx¿n] h'jf8] q'l6 
eg]sf 5g\ . xfd|f] b}lgs hLjgdf, xfd|f 6f]nl5d]sdf o:tf s}of}F kfq 
km]nf k5{g\ . ;]o/ ahf/df nuftf/ rf/ lbg a9]sf] sDkgLsf] ;]o/ 
kfFrf}F lbg klg a9\5 eGg] dfgl;stfn] /fd|} sfd u/]sf] x'G5 . ;do 
ljefhgsf] cfwf/ eg] lbg, ;ftf, dlxgf jf jif{ s'g} klg x'g ;S5 .
#=& le8sf] dfgl;stf -Herd Mentality_
…oqf dfG5] nfluk/]sf 5g\, l7s} t u/]sf xf]nfg\ lgÚ eg]/ le8nfO{ 
k5Øfpg] k|j[lQ nufgLstf{dfem cfd ¿kdf b]lvg] csf]{ dgf]j}1flgs 
;d:of xf] . nf]enfnrn] e|dfGw agfPkl5 xfdL o:tf] Jojxf/ 
u5f{}F . ;]o/ ahf/df dfq geP/ xfd|f] un}Frfsf] Jofkf/, klZdgfsf] 
lgof{t, 3/hUuf sf/f]af/, j}b]lzs /f]huf/ nufotsf If]qdf o:t} 
k|j[lQ b]vf k/]sf] 5 . o:tf] k"jf{u|x kLl8t dfG5]n] jf:tjdf s'g} 
lrhn] s;/L sfd ul//x]sf] 5 eg]/ leqL s'/f a'‰g] si6 ub{}g .
#=* tLj| k|ltlqmof -Over Reaction)
cgk]lIft ;dfrf/ cfpg]lalQs} a]lrxfNg] / cfkm'nfO{ dgkg]{ 
lsl;dsf] ;dfrf/ jf cfkm\gf] cfu|xnfO{ k'li6 ug]{ lsl;dsf] ;dfrf/ 
cfP lslgxfNg] nufgLstf{ klg ahf/df x'G5g\ . ;"rgfx¿df o; 
lsl;dsf] tTsfn / tLj| k|ltlqmof lbg] nufgLstf{n] clwstd 
nfe ;'lglZrt ug{ ;Sb}gg\ . o:tf nufgLstf{ xfaL x'Fbf gofF 
;"rgfn] ahf/ XjfQ} a9\g], XjfQ} 36\g] x'g ;S5 . csf]{lt/ af/Daf/ 
sf/f]af/ ubf{ nufgLstf{sf] sf/f]af/ nfut klg a9\5 .
#=( tfTsflns k|efj (Recency Effect)
xfn;fn}sf] 36gfaf6 clt k|efljt x'g] / s]xL ;dokl5 To;nfO{ k'/} 
lal;{lbg] dgf]j}1flgs ;d:of klg nufgLstf{df x'G5 . o:tf] ;d:of 
ePsf nufgLstf{ cNksfnLg nufgLdf /dfpF5g\ . bL3{sfnLg 
nufgL b[li6sf]0fsf] ;j{yf cefj x'G5 . o;n] pgLx¿nfO{ bL3{sfnLg 
nufgLaf6 k|fKt x'g] ;xh tyf ;'/lIft nfeaf6 jl~rt agfpF5 .
#=!) c;dfg'kflts ef/ -Prospect Theory)
dfG5]n] pknlAwnfO{ eGbf gf]S;fgLnfO{ a9L ef/ lbG5g\ . 
cg';Gwftfx¿sf cg';f/ o:tf] dfgl;s ;d:ofaf6 u|:t JolQmn] 
g/fd|f] ;]o/ nfdf] ;do;Dd lnP/ a:5g\, To;nfO{ laqmL u/]/ 
gf]S;fgL 36fpFb}gg\ . o;} u/L pgLx¿ /fd|f] ;]o/ clnslt d"No 
a9\b}df cflQP/ a]R5g\ / gfkmf sd u5{g\ . o;;DaGwL JofVofnfO{ 
ljQLo ;flxTodf Prospect Theory sf] gfd lbOPsf] 5 .   
#=!! ljh]tfsf] q'l6 -Winner’s Fallacy)
nfe–xfgL jf ljho–k/fhosf] s'g} klg v]ndf k|j]z ul/;s]kl5 
;fdfGo dfG5]df tfls{stfeGbf cx+n] a9L sfd u5{ . ;]o/sf] 
bf];|f] ahf/ jf af]nsaf]naf6 d"No to x'g] s'g} klg ;Gbe{df 
o; lsl;dsf] Jojxf/ b]Vg kfOG5 . o;df af]nL nufOg] j:t' 
jf ;DklQsf] cfGtl/s d"No jf jf:tljs d"NoeGbf vl/bstf{n] 
af]n]sf] d"No w]/} a9L x'G5 . lnnfdL d"No cfGtl/s d"Nodf 7'nf] 
cGt/nfO{ ;fdfGotof ck"0f{ hfgsf/L, efjgfTds j]u / cGo 
JolQmk/s sf/0fx¿n] an k'¥ofPsf] x'G5 . o; lsl;dsf] v]ndf 
efu lng] Ps hgfn] dfq} geO{ w]/} hgfn] j:t' jf ;DklQsf] 
d"NonfO{ cgfjZos ¿kdf dfly ws]N5g\ . 

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

k|d'v ;dli6ut cfly{s r/x¿sf] 
s;Ldf g]kfnsf] jt{dfg cfly{s cj:yf

?

o'j/fh l3ld/]*

!= k[i7e"ld (Background)

cfly{s sf/f]af/ jf ultljlw;Fu ;DalGwt ljifoj:t'x¿sf] cWoog 
ug]{ ljifonfO{ cy{zf:q elgG5 . a[xt\ cy{zf:qleq b]zsf] /fli6«o 
pTkfbg, /f]huf/L :t/, d"No:t/, s'n pkef]u, s'n nufgL, s'n art, 
/fli6«o cfDbfgL h:tf ;dli6ut -a[xt\_ cfly{s r/x¿ kb{5g\ . 
o:tf r/x¿sf dfWodaf6 cy{tGqsf] ult (Direction) cfFsng 
ug{ ;lsG5 . ;/sf/L tyf lghL ;+:yfx¿n] lgoldt ¿kdf s'g} 
lglZrt b]z jf If]qsf] cfly{s sfo{s'zntf -cj:yf, ultljlw_ 
sf ;DaGwdf hfgsf/L lbg] ;dli6ut cfly{s kl/;"rs;DaGwL 
tYofª\sx¿ k|sflzt ug]{ ub{5g\ . To:tf kl/;"rsx¿sf dfWodaf6 
cy{tGqsf] jt{dfg cj:yf s:tf] 5, cy{tGq stflt/ uO/x]sf] 5 
/ eljiodf stflt/ hfg] ;Defjgf 5, cy{tGqsf ;an tyf b'a{n 
kIfx¿ s'g s'g x'g\ nufot ljifodf hfgsf/L lng ;lsG5 . 

;g\ @)@) df km}lnPsf] sf]/f]gf dxfdf/L, To; nuQ} ;'? ePsf] 
?; / o'qm]glarsf] o'4sf] k|efjn] OGwg tyf vfBfGg nufotsf 
j:t'x¿df ePsf] d"Noj[l4, g]kfndf cf=j= @)&*.&( df b]lvPsf] 
t/ntf cefj, j}b]lzs d'b|f ;l~rltdf k/]sf] bafasf] ;dfwfgsf 
nflu g]kfn /fi6« a}+sn] ljleGg k|of;x¿ u/]sf] lyof] . kl5Nnf] 
;do cfoftdf cfPsf] sdLn] eG;f/ /fh:j nufotsf ;/sf/L 
/fh:jx¿ nIocg';f/ ;ª\sng x'g g;Sg', ;/sf/n] k'FhLut 
vr{x¿sf] e'QmfgL ;dodf ug{ g;Sg', a}+sx¿sf] v/fa shf{sf] 
dfqf a9\b} hfg', a}+sx¿;Fu nufgLof]Uo /sd a9\b} hfFbf;d]t ;f]xL 
cg'kftdf shf{ nufgLdf j[l4 gx'g', ;dli6ut ¿kdf dfudf sdL 
cfpg' h:tf cy{tGqdf b]lvPsf k|efjx¿n] g]kfnsf] cy{tGq 
;':ttf (Recession) tkm{ uO/x]sf] t xf]Og eGg] k|Zg plAhPsf] 5 .

@= k|d'v ;dli6ut cfly{s kl/;"rsx¿ (Macro-Economic 
Indicators)

;dli6ut ¿kdf b]zsf] cy{tGqnfO{ jf:tljs If]q, df}lb|s If]q, 
;/sf/L If]q / afXo If]q u/L rf/ ju{df juL{s/0f ul/G5 . jf:tljs 
If]qcGtu{t j:t' tyf ;]jfx¿sf] pTkfbg;Fu ;DalGwt ultljlwx¿ 
kb{5g\ eg] df}lb|s If]qcGtu{t d'b|fsf] dfu tyf cfk"lt{;Fu ;DalGwt 
ljifox¿ kb{5g\ . To;} u/L ;/sf/L If]qcGtu{t ;/sf/sf] cfDbfgL 
tyf vr{ / afXo If]qcGtu{t j:t' tyf ;]jfsf] cfoft, lgof{t 
h:tf e'QmfgL ;Gt'ng;Fu ;DalGwt ultljlwx¿ kb{5g\ . ;dli6ut 
cfly{s kl/;"rsx¿nfO{ log} rf/ If]qcGtu{t /x]/ ljZn]if0f ug]{ 
ul/G5 . 

s= jf:tljs If]q (Real Sector): jf:tljs If]qcGtu{t 

cy{tGqdf jf:tljs ¿kdf pTkfbg x'g] j:t' tyf ;]jfx¿ / To;sf 
nflu cfjZos kg]{ art tyf nufgL / dfu tyf cfk"lt{;Fu 
;DalGwt ljifox¿ kb{5g\ . lj:t[t ¿kdf eGg'kbf{ o;cGtu{t 
s'n ufx{:Yo pTkfbg, /fli6«o cfDbfgL, k|lt JolQm cfDbfgL, s'n 
vr{of]Uo cfDbfgL, s'n pkef]u, art, nufgL, /f]huf/L, ul/aL 
h:tf kIfx¿ ;d]l6G5g\ . oL kIfx¿ Ps csf{;Fu cGt/;DalGwt 
klg x'g] ub{5g\ . h:tf] ls, artdf j[l4 x'Fbf nufgL a9\5 . To;n] 
/f]huf/Ldf j[l4 NofpFbf pTkfbg a9\g], /fli6«o cfDbfgL / k|lt 
JolQm cfDbfgL a9\5 . cfDbfgLsf] j[l4n] dfu a9\bf d"No a9\5 . 
d"Nodf j[l4 eO{ pBdL tyf Joj;foLx¿sf] gfkmf klg a9\g] x'Fbf 
k'gM nufgLdf j[l4 x'G5 . o;/L jf:tljs If]qcGtu{tsf cfly{s 
r/x¿lar cGt/;DaGw x'g] ub{5 / oL r/x¿df cfPsf] kl/jt{g 
/ ltgLx¿larsf] cGt/;DaGwsf] cfwf/df cy{tGq ;d[l4 tyf 
;ª\s'rg s'g lbzftkm{ ePsf] 5 eGg] olsg ug{ ;lsG5 . 

v= df}lb|s If]q (Monetary Sector): cfGtl/s shf{, lghL 
If]qtkm{sf] shf{, s'n lgIf]k, d'b|f:kmLlt, Aofhb/, ;ª\s'lrt 
tyf lj:t[t d'b|f k|bfo h:tf d'b|fsf] dfu tyf k"lt{;Fu ;DalGwt 
If]qnfO{ df}lb|s If]q elgG5 . cy{tGqsf] df}lb|s If]qnfO{ df}lb|s 
gLltn] lbzflgb]{z ub{5 . df}lb|s If]qsf r/x¿ / jf:tljs If]qsf 
r/x¿lar cGt/;DaGw /xg] ub{5 . t;y{ df}lb|s gLltsf] k|d'v 
pb]Zo df}lb|s r/x¿dfkm{t ;/sf/n] ljQLo gLlt -ah]6_ dfkm{t 
lnPsf] nIo k"/f ug{ ;3fpg] /x]sf] x'G5 . 

u= ;/sf/L If]q (Government Sector): ;/sf/sf] cfDbfgL 
tyf vr{;Fu ;DalGwt If]q ;/sf/L If]q xf] . o;df s/ (Tax) sf 
b/x¿ tyf ;/sf/n] s/ tyf u}/s/dfkm{t k|fKt ug]{ /fh:j / rfn' 
vr{ tyf k'FhLut vr{dfkm{t ug]{ ljsf; lgdf{0fsf sfo{x¿ kb{5g\ . 
;/sf/sf] ah]6sf] cj:yf -3f6f, ;Gt'lnt, art_, 3f6f ah]6 
-Go"g ljQ_ kl/k"lt{sf] dfWod, cfGtl/s tyf afXo C0f, cg'bfg 
h:tf cfly{s r/x¿ klg o;cGtu{t kb{5g\ . o:tf r/x¿n] ;d]t 
jf:tljs If]qsf r/x¿nfO{ k|ToIf k|efj kfb{5g\ . oL r/x¿larsf] 
cg'kftsf] ljZn]if0faf6 To:tf] k|efj d"Nofª\sg ug{ ;lsG5 . 

3= afXo If]q (External Sector): Pp6f b]zn] ljZjsf cGo 
b]zx¿;Fu u/]sf] cfly{s sf/f]af/ afXo If]qcGtu{t kb{5 . o:tf 
sf/f]af/x¿df j:t' tyf ;]jfsf] cfoft tyf lgof{t, j}b]lzs C0f 
tyf ;f]sf] e'QmfgL / j}b]lzs cg'bfgh:tf j}b]lzs ljlgdo;Fu 
;DalGwt sf/f]af/x¿, ko{6g cfo, ljk|]if0f cfo, Jofkf/ ;Gt'ng, 
e'StfgL ;Gt'ng, j}b]lzs ljlgdosf] ;l~rlth:tf r/x¿ kb{5g\ .      
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#= a[xt\ cfly{s r/x¿larsf] cGt/;DaGw (Relationship 
Between Macro Economic Indicators):
;fdfGotof cfly{s j[l4 ljsf;zLn /fi6««x¿sf] k|d'v p2]Zo 
x'g] ub{5 / o;nfO{ cy{tGqsf ljleGg r/x¿n] k|efj kfl//x]sf 
x'G5g\ . cy{tGqsf] s'g} Ps If]qsf] Pp6f r/df kl/jt{g cfpFbf 
o;n] cy{tGqsf cGo w]/} kIf -r/_ x¿df k|efj kfb{5 . o:tf] 
k|efj wgfTds jf C0ffTds s:tf] kb{5 / o;sf] uxgtf (Degree 
of Effect) slQsf] x'G5 eGg] ljifo pkef]Qmfx¿sf] ?lr tyf 
rfxgf, Jofj;flos hut\sf] dgf]bzf, cy{tGqsf] ljBdfg cj:yf 
-dGbL, ;d[l4_, ;/sf/sf ljleGg gLltx¿, afXo If]qsf] cfly{s 
jftfj/0f h:tf ljifox¿df e/ kb{5 . t;y{ o:tf r/x¿larsf] 
cGt/;DaGw ljZn]if0f ug]{ sfo{ Ps hl6n sfo{ xf] . t/ klg 
cy{zf:qLx¿n] ljleGg dfGotfx¿ (Assumptions) sf cfwf/df 
o:tf ;DaGwx¿sf af/]df ljZn]if0f ub}{ ljleGg l;4fGtx¿ k|ltkfbg 
u/]sf 5g\ . b]zsf] cfly{s tyf df}lb|s gLltx¿n] klg cy{tGqsf 
ljleGg r/x¿df kl/jt{g NofpFb} cfly{s j[l4nfO{ k|d'v nIosf 
¿kdf lng] ub{5g\ . oxfF cy{tGq ;fdfGo cj:yfdf /xFbf cfly{s 
j[l4sf nflu pkof]u ul/g] d'Vo a[xt\ cfly{s r/x¿sf] cGo 
r/x¿;Fusf] cGt/;DaGw ljZn]if0f ug]{ k|of; ul/Psf] 5 . 
	y k'FhL lgdf{0f M 5l/P/ /x]sf] artnfO{ PsLs[t u/L pTkfbgzLn 

If]qdf nufgL ug'{ k'FhL lgdf{0f xf] . t;y{ k'FhL lgdf{0fsf] k|d'v 
cfwf/ art xf] . o;/L s'n /fli6«o cfoaf6 s'n pkef]u 36fO{ 
afFsL /x]sf] artnfO{ pTkfbgzLn If]qdf nufgL ubf{ Psflt/ 
/f]huf/Lsf cj;/x¿ l;h{gf x'G5 eg] csf{lt/ pTkfbgdf 
j[l4 eO{ cfly{s j[l4 x'g k'Ub5 . 

	y d'b|f:kmLltdf lgoGq0f M pRr d'b|f:kmLlt x'Fbf Psflt/ j:t' 
tyf ;]jfsf] dfu 36\5 eg] csf{lt/ cf}Bf]lus If]qsf] 
nufgL Jofkfl/s tyf ;§]afhL If]qtkm{ k|lt:yfkg x'G5 . 
o;n] pTkfbgzLn If]qtkm{sf] nufgL 36\g uO{ /f]huf/L tyf 
pTkfbgdf sdL Nofp+b5 . kmn:j¿k cfly{s j[l4 36\g 
k'U5 . t;y{ ;/sf/n] pRr d'b|f:kmLlt lgoGq0f ug]{ gLlt 
lng] ub{5 . ljsf;zLn b]zsf] nflu dGb ultsf] d'b|f:kmLlt 
af~5lgo dflgG5 .

	y ;/sf/L cfDbfgL M ;/sf/L cfDbfgL -/fh:j_ sf] k|d'v 
;|f]t s/ xf] . pTkfbgzLn tyf lgof{td"ns pBf]ux¿df ul/g] 
nufgLdf s/sf b/x¿ 36fpFbf tL If]qx¿df nufgL j[l4 eO{ 
/f]huf/L tyf /fli6«o cDbfgLdf j[l4 x'G5 . 

	y ;/sf/L vr{ M ;/sf/n] ;fwf/0f vr{sf] t'ngfdf k'FhLut 
vr{df j[l4 ubf{ k'FhL lgdf{0f x'g uO{ cfly{s j[l4 x'G5 . 

	y ;/sf/L C0f M C0f lnO{ pTkfbgzLn If]qdf nufgL ubf{ 
o;n] cfly{s j[l4df ;3fp k'¥ofpF5 . /fli6«o art sd ePsf] 
a]nf ;/sf/n] clws cfGtl/s C0f p7fpFbf lghL If]qn] ug]{ 
nufgLsf nflu k'FhLsf] cefj x'g ;S5 . t;y{ o:tf] ;dodf 
;/sf/n] afXo C0fnfO{ k|fyldstfdf /fVg'kb{5 . rfn' vr{sf 
nflu lnOPsf] C0fn] eljiodf cfly{s ef/ a9fpFb5 . ;fy} C0f 
lnP/ k'FhLut If]qdf ul/Psf] nufgLsf] k|ltkmn Aofhb/eGbf 
a9L x'g'kb{5 .

	y d'b|fsf] k"lt{ M d'b|fsf] k"lt{ a9\bf lgIf]kdf j[l4 x'g'sf ;fy} 
ahf/df t/ntf ;xh x'g uO{ nufgL of]Uo /sdsf] Aofh 
36\5 . To;} u/L lgIf]k a9\bf To;sf] Aofhb/ 36]/ a}+ssf] 

cfwf/ b/ klg 36\5 . oL b'j}sf] k|efj:j¿k shf{sf] Aofh 
36\bf nufgL a9\g] x'Fbf /f]huf/L / cfly{s j[l4b/ a9\5 . 

	y Aofhb/ M Aofhb/n] lgIf]k tyf shf{ b'j}df k|efj kfb{5 . 
Aofhb/sf] lgIf]kdf wgfTds k|efj kb{5 eg] shf{df C0ffTds 
k|efj kb{5 . Psflt/ lgIf]kdf lbOg] jf:tljs Aofhb/ 
-Aofhb/af6 d'b|f:kmLlt b/ 36fpFbf x'g] Aofhb/_ wgfTds 
x'Fbf dfq pkef]u s6f}tL eO{ lgIf]k -art_ j[l4 x'g] ub{5 eg] 
artdf lbOg] clws Aofhb/n] shf{sf] Aofhb/ klg a9fpg] 
x'Fbf nufgL 36\g ;Sb5 . t;y{ ;/sf/L gLltx¿n] art tyf 
nufgL -lgIf]k tyf shf{_ b'j}nfO{ ;sf/fTds k|efj kfg]{ u/L 
Aofhb/nfO{ ;Gt'ngdf /fVg ;Sg'kb{5 . 

	y e'QmfgL ;Gt'ng M rfn' vftf -cfoft, lgof{t, ljk|]if0f cflb_ 
/ k'FhLut vftf -j}b]lzs C0f, nufgL cflb_ sf] ;+o'Qm k|efj 
e'QmfgL ;Gt'ngn] b]vfpFb5 . e'QmfgL ;Gt'ng wgfTds x'Fbf 
;fdfGotof cy{tGq ;d[l4sf] lbzftkm{ cufl8 al9/x]sf] 
/ C0ffTds x'Fbf cy{tGq ;':tLtkm{ cufl8 al9/x]sf] eGg] 
a'lemG5 .

$= cfly{s r/x¿sf] k|j[lQ ljZn]if0f (Trend Analysis of 
Macro Economic Indicators)

cfly{s r/x¿sf] k|j[lQn] tL r/x¿ a9\b} hfg], 36\b} hfg] jf 36a9 
eO/fVg] s:tf] lsl;dn] cufl8 al9/x]sf 5g\ eGg] b]vfpFb5 . To;n] 
s'g} r/df wgfTds jf C0ffTds kl/jt{g cfpFbf cGo r/x¿df 
s:tf] k|efj kb{5 eGg] ljZn]if0f ug{ ;3fpFb5 . cf=j= @)&^.)&& 
df b]vf k/]sf] sf]le8–!( sf sf/0fn] cy{tGqsf clwsf+z 
;"rsx¿df gsf/fTds k|efj kf/]sf] b]lvG5 eg] kl5Nnf] ;do ?; 
/ o'qm]glarsf] o'4sf sf/0f ljz]if u/L t]n / vfBfGg cfk"lt{df 
k/]sf] gsf/fTds k|efjsf] c;/ klg cy{tGqdf k/]sf] b]lvG5 . oxfF 
ljut kfFr jif{sf] s]xL d'Vo a[xt\ cfly{s r/x¿df cfPsf] kl/jt{g 
b/sf cfwf/df k|j[lQ ljZn]if0f ug]{ k|of; ul/Psf] 5 . 

s= jf:tljs If]q (Real Sector): o; If]qcGtu{t cfwf/e"t 
d"Nodf jf:tljs s'n ufx{:Yo pTkfbg, k|rlnt d"Nodf s'n /fli6«o 
cfo, s'n pkef]u, nufgL / s'n ufx{:Yo pTkfbgdf s'n lgIf]ksf] 
c+zsf] tYofª\s k|:t't ul/Psf] 5 . h;nfO{ lrq g+= ! / @ df 
b]vfOPsf] 5 .

lrq g+= !M jf:tljs s'n u|fxYo pTkfbg / k|rlnt d'Nodf s'n 
/fli6«o cfosf] cg'kftsf] kl/jt{g b/

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

;fdfGotof s'n /fli6«o pTkfbg / /fli6«o cfolar wgfTds ;DaGw 
x'g] ub{5 . lrq g+= ! cg';f/ klg cf=j= @)&%.&^ df emG8} !@ 
k|ltztsf] j[l4b/df /x]sf] /fli6«o cfo cf=j=@)&^.&& df 36]/ 
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)=&& k|ltztdf embf{ s'n /fli6«o pTkfbg eg] @=$@ k|ltztn] 
C0ffTds x'g k'u]sf] 5 . To;kl5sf b'O{ jif{x¿df a9\b} uPsf oL 
kl/;"rsx¿ cf=j= @)&(.)*) df eg] k'gM 36]sf 5g\ .

lrq g+= @ M s'n pkef]u, s'n nufgL / s'n ufx{:Yo pTkfbgdf 
s'n lgIf]ksf] c+zsf] kl/jt{g b/

 

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

lrq g+= @ cg';f/ s'n ufx{:Yo pTkfbgdf s'n lgIf]ksf] c+z 
cf=j= @)&&.&* ;Dd lj:tf/} a9\b} uP/ !!!=!) k|ltzt k'u]sf]df 
cf=j=@)&*.&( df 36]/ !)^=#$ k|ltztdf em/L cf=j=@)&(.*) 
df s]xL a9]sf] 5 . s'n ufx{:Yo pTkfbgdf pkef]usf] c+z eg] 
cf=j=@)&^.&& df s]xL a9]/ To;kl5sf jif{x¿df nueu l:y/
h:t} /xL cf=j=@)&(.*) df (#=%( k|ltzt /x]sf] 5 . To;} 
u/L s'n ufx{:Yo pTkfbgdf s'n nufgL -k'FhL lgdf{0f_ sf] k|ltzt 
cf=j=@)&%.&^ df $!=#* k'u]sf]df cf=j=@)&^.&& df 36]/ 
#)=$$ k|ltzt /xg uPsf] 5 . kl5Nnf b'O{ cf=j=df o;df s]xL 
;'wf/ b]lvP tfklg cf=j=@)&(.*) df k'gM 36]/ #@=^) k|ltztdf 
;Lldt /x]sf] 5 .

v= ;/sf/L If]q (Government Sector): o; If]qcGtu{t 
;/sf/sf] s'n cfDbfgL tyf vr{, s'n k'FhLut vr{ / ;/sf/L 
C0fdf cfPsf] kl/jt{gsf] k|j[lQ lrq g+=# dfkm{t k|:t't ul/Psf] 5 .

lrq g+= # M  ;/sf/sf] s'n cfDbfgL tyf vr{, s'n k'FhLut vr{ 
/ ;/sf/L C0fsf] kl/jt{g b/

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

g]kfn ;/sf/sf] s'n cfDbfgLsf] j[l4b/ cf=j= @)&%.&^ df 
!$=!^ k|ltzt /x]sf]df cf=j= @)&^.&& df 36]/ $=## k|ltztn] 
C0ffTds /xL cf=j= @)&*.&( df !#=($ k|ltzt x'g k'u]sf] 
5 . csf]{tkm{ ;/sf/L vr{sf] j[l4b/ eg] cf=j= @)&%.&^ df 
@=!# k|ltzt /x]sf]df cf=j= @)&^.&& df !=&$ n] C0ffTds 
x'Fb} cf=j= @)&*.&( df (=$& k|ltzt /xg uPsf] 5 . To;} u/L 
kl5Nnf tLg jif{x¿df ;/sf/L C0fsf] j[l4b/ @!=)) k|ltztsf] 

xf/fxf/Ldf /x] tfklg s'n k'FhLut vr{sf] j[l4b/ eg] cf};tdf 
C0ffTds /x]sf] 5 . 

u= df}lb|s If]q (Monetary Sector): df}lb|s If]qcGtu{t pkef]Qmf 
d'b|f:kmLlt b/, lj:t[t d'b|f k|bfo, s'n lgIf]k, lghL If]qsf] shf{ 
nufgLdf ePsf] j[l4b/ / lgIf]k tyf shf{sf] cf};t Aofhb/df 
cfPsf] kl/jt{gsf] k|j[lQ lrq g+= $ / % sf] dfWodaf6 k|:t't 
ul/Psf] 5 .

lrq g+= $ M lj:t[t d'b|f k|bfo, s'n lgIf]k / lghL If]qdf ePsf] 
shf{ nufgLsf] kl/jt{g b/

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

cf=j=@)&%.&^ df lj:t[t d'b|f k|bfo / s'n lgIf]ksf] j[l4b/ 
nueu qmdzM !^ / !* k|ltztn] j[l4 ePsf]df cf=j= @)&&.&* 
df a9\b} uP/ @! k|ltzt k'u]sf] 5 eg] cf=j= @)&*.&( df ;Fu;Fu} 
36L cf=j= @)&(.*) df k'gM a9]/ !! k|ltzt k'u]sf] 5 . t/ lghL 
If]qdf ePsf] shf{ nufgLsf] j[l4b/ cf=j= @)&%.&^ df !(=!$ 
k|ltzt /x]sf]df cf=j= @)&^.&& df 36]/ !@=^) k|ltztdf em/] 
tfklg cf=j= @)&&.&* df k'gM a9]/ @^=## k|ltzt /x]sf]df 
qmdzM 36\b} cf=j= @)&(.*) df &=(^ k|ltztdf ;Lldt ePsf] 
5 .

lrq g+= % M pkef]Qmf d'b|f:kmLlt b/ / lgIf]k tyf shf{sf] cf};t 
Aofhb/sf] kl/jt{g b/

;|f]tM cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg       *cg'dflgt

lrq g+= % cg';f/ shf{ / lgIf]ksf] Aofhb/ cf=j= @)&%.&^ 
df qmdzM !@=!^ / ^=^ k|ltzt /x]sf]df qmdzM 36\b} uP/ cf=j= 
@)&&.&* df *=$# / $=&^ k|ltztdf em/]sf] 5 eg] kl5Nnf 
jif{x¿df k'gM a9\b} uP/ cf=j= @)&(.*) df qmdzM !@=# / 
&=*^ k|ltzt ePsf] 5 . To;} u/L cf=j= @)&%.)&^ df $=^$ 
k|ltzt /x]sf] d'b|f:kmLlt b/ cf=j= @)&^.&& df ^=!% k|ltzt 
k'u]sf] 5 eg] cf=j= @)&&.&* df k'gM 36]/ #=^) k|ltztdf em/]/ 
To;kl5sf jif{x¿df a9\b} uO/x]sf] 5 . 
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#= a[xt\ cfly{s r/x¿larsf] cGt/;DaGw (Relationship 
Between Macro Economic Indicators):
;fdfGotof cfly{s j[l4 ljsf;zLn /fi6««x¿sf] k|d'v p2]Zo 
x'g] ub{5 / o;nfO{ cy{tGqsf ljleGg r/x¿n] k|efj kfl//x]sf 
x'G5g\ . cy{tGqsf] s'g} Ps If]qsf] Pp6f r/df kl/jt{g cfpFbf 
o;n] cy{tGqsf cGo w]/} kIf -r/_ x¿df k|efj kfb{5 . o:tf] 
k|efj wgfTds jf C0ffTds s:tf] kb{5 / o;sf] uxgtf (Degree 
of Effect) slQsf] x'G5 eGg] ljifo pkef]Qmfx¿sf] ?lr tyf 
rfxgf, Jofj;flos hut\sf] dgf]bzf, cy{tGqsf] ljBdfg cj:yf 
-dGbL, ;d[l4_, ;/sf/sf ljleGg gLltx¿, afXo If]qsf] cfly{s 
jftfj/0f h:tf ljifox¿df e/ kb{5 . t;y{ o:tf r/x¿larsf] 
cGt/;DaGw ljZn]if0f ug]{ sfo{ Ps hl6n sfo{ xf] . t/ klg 
cy{zf:qLx¿n] ljleGg dfGotfx¿ (Assumptions) sf cfwf/df 
o:tf ;DaGwx¿sf af/]df ljZn]if0f ub}{ ljleGg l;4fGtx¿ k|ltkfbg 
u/]sf 5g\ . b]zsf] cfly{s tyf df}lb|s gLltx¿n] klg cy{tGqsf 
ljleGg r/x¿df kl/jt{g NofpFb} cfly{s j[l4nfO{ k|d'v nIosf 
¿kdf lng] ub{5g\ . oxfF cy{tGq ;fdfGo cj:yfdf /xFbf cfly{s 
j[l4sf nflu pkof]u ul/g] d'Vo a[xt\ cfly{s r/x¿sf] cGo 
r/x¿;Fusf] cGt/;DaGw ljZn]if0f ug]{ k|of; ul/Psf] 5 . 
	y k'FhL lgdf{0f M 5l/P/ /x]sf] artnfO{ PsLs[t u/L pTkfbgzLn 

If]qdf nufgL ug'{ k'FhL lgdf{0f xf] . t;y{ k'FhL lgdf{0fsf] k|d'v 
cfwf/ art xf] . o;/L s'n /fli6«o cfoaf6 s'n pkef]u 36fO{ 
afFsL /x]sf] artnfO{ pTkfbgzLn If]qdf nufgL ubf{ Psflt/ 
/f]huf/Lsf cj;/x¿ l;h{gf x'G5 eg] csf{lt/ pTkfbgdf 
j[l4 eO{ cfly{s j[l4 x'g k'Ub5 . 

	y d'b|f:kmLltdf lgoGq0f M pRr d'b|f:kmLlt x'Fbf Psflt/ j:t' 
tyf ;]jfsf] dfu 36\5 eg] csf{lt/ cf}Bf]lus If]qsf] 
nufgL Jofkfl/s tyf ;§]afhL If]qtkm{ k|lt:yfkg x'G5 . 
o;n] pTkfbgzLn If]qtkm{sf] nufgL 36\g uO{ /f]huf/L tyf 
pTkfbgdf sdL Nofp+b5 . kmn:j¿k cfly{s j[l4 36\g 
k'U5 . t;y{ ;/sf/n] pRr d'b|f:kmLlt lgoGq0f ug]{ gLlt 
lng] ub{5 . ljsf;zLn b]zsf] nflu dGb ultsf] d'b|f:kmLlt 
af~5lgo dflgG5 .

	y ;/sf/L cfDbfgL M ;/sf/L cfDbfgL -/fh:j_ sf] k|d'v 
;|f]t s/ xf] . pTkfbgzLn tyf lgof{td"ns pBf]ux¿df ul/g] 
nufgLdf s/sf b/x¿ 36fpFbf tL If]qx¿df nufgL j[l4 eO{ 
/f]huf/L tyf /fli6«o cDbfgLdf j[l4 x'G5 . 

	y ;/sf/L vr{ M ;/sf/n] ;fwf/0f vr{sf] t'ngfdf k'FhLut 
vr{df j[l4 ubf{ k'FhL lgdf{0f x'g uO{ cfly{s j[l4 x'G5 . 

	y ;/sf/L C0f M C0f lnO{ pTkfbgzLn If]qdf nufgL ubf{ 
o;n] cfly{s j[l4df ;3fp k'¥ofpF5 . /fli6«o art sd ePsf] 
a]nf ;/sf/n] clws cfGtl/s C0f p7fpFbf lghL If]qn] ug]{ 
nufgLsf nflu k'FhLsf] cefj x'g ;S5 . t;y{ o:tf] ;dodf 
;/sf/n] afXo C0fnfO{ k|fyldstfdf /fVg'kb{5 . rfn' vr{sf 
nflu lnOPsf] C0fn] eljiodf cfly{s ef/ a9fpFb5 . ;fy} C0f 
lnP/ k'FhLut If]qdf ul/Psf] nufgLsf] k|ltkmn Aofhb/eGbf 
a9L x'g'kb{5 .

	y d'b|fsf] k"lt{ M d'b|fsf] k"lt{ a9\bf lgIf]kdf j[l4 x'g'sf ;fy} 
ahf/df t/ntf ;xh x'g uO{ nufgL of]Uo /sdsf] Aofh 
36\5 . To;} u/L lgIf]k a9\bf To;sf] Aofhb/ 36]/ a}+ssf] 

cfwf/ b/ klg 36\5 . oL b'j}sf] k|efj:j¿k shf{sf] Aofh 
36\bf nufgL a9\g] x'Fbf /f]huf/L / cfly{s j[l4b/ a9\5 . 

	y Aofhb/ M Aofhb/n] lgIf]k tyf shf{ b'j}df k|efj kfb{5 . 
Aofhb/sf] lgIf]kdf wgfTds k|efj kb{5 eg] shf{df C0ffTds 
k|efj kb{5 . Psflt/ lgIf]kdf lbOg] jf:tljs Aofhb/ 
-Aofhb/af6 d'b|f:kmLlt b/ 36fpFbf x'g] Aofhb/_ wgfTds 
x'Fbf dfq pkef]u s6f}tL eO{ lgIf]k -art_ j[l4 x'g] ub{5 eg] 
artdf lbOg] clws Aofhb/n] shf{sf] Aofhb/ klg a9fpg] 
x'Fbf nufgL 36\g ;Sb5 . t;y{ ;/sf/L gLltx¿n] art tyf 
nufgL -lgIf]k tyf shf{_ b'j}nfO{ ;sf/fTds k|efj kfg]{ u/L 
Aofhb/nfO{ ;Gt'ngdf /fVg ;Sg'kb{5 . 

	y e'QmfgL ;Gt'ng M rfn' vftf -cfoft, lgof{t, ljk|]if0f cflb_ 
/ k'FhLut vftf -j}b]lzs C0f, nufgL cflb_ sf] ;+o'Qm k|efj 
e'QmfgL ;Gt'ngn] b]vfpFb5 . e'QmfgL ;Gt'ng wgfTds x'Fbf 
;fdfGotof cy{tGq ;d[l4sf] lbzftkm{ cufl8 al9/x]sf] 
/ C0ffTds x'Fbf cy{tGq ;':tLtkm{ cufl8 al9/x]sf] eGg] 
a'lemG5 .

$= cfly{s r/x¿sf] k|j[lQ ljZn]if0f (Trend Analysis of 
Macro Economic Indicators)

cfly{s r/x¿sf] k|j[lQn] tL r/x¿ a9\b} hfg], 36\b} hfg] jf 36a9 
eO/fVg] s:tf] lsl;dn] cufl8 al9/x]sf 5g\ eGg] b]vfpFb5 . To;n] 
s'g} r/df wgfTds jf C0ffTds kl/jt{g cfpFbf cGo r/x¿df 
s:tf] k|efj kb{5 eGg] ljZn]if0f ug{ ;3fpFb5 . cf=j= @)&^.)&& 
df b]vf k/]sf] sf]le8–!( sf sf/0fn] cy{tGqsf clwsf+z 
;"rsx¿df gsf/fTds k|efj kf/]sf] b]lvG5 eg] kl5Nnf] ;do ?; 
/ o'qm]glarsf] o'4sf sf/0f ljz]if u/L t]n / vfBfGg cfk"lt{df 
k/]sf] gsf/fTds k|efjsf] c;/ klg cy{tGqdf k/]sf] b]lvG5 . oxfF 
ljut kfFr jif{sf] s]xL d'Vo a[xt\ cfly{s r/x¿df cfPsf] kl/jt{g 
b/sf cfwf/df k|j[lQ ljZn]if0f ug]{ k|of; ul/Psf] 5 . 

s= jf:tljs If]q (Real Sector): o; If]qcGtu{t cfwf/e"t 
d"Nodf jf:tljs s'n ufx{:Yo pTkfbg, k|rlnt d"Nodf s'n /fli6«o 
cfo, s'n pkef]u, nufgL / s'n ufx{:Yo pTkfbgdf s'n lgIf]ksf] 
c+zsf] tYofª\s k|:t't ul/Psf] 5 . h;nfO{ lrq g+= ! / @ df 
b]vfOPsf] 5 .

lrq g+= !M jf:tljs s'n u|fxYo pTkfbg / k|rlnt d'Nodf s'n 
/fli6«o cfosf] cg'kftsf] kl/jt{g b/

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

;fdfGotof s'n /fli6«o pTkfbg / /fli6«o cfolar wgfTds ;DaGw 
x'g] ub{5 . lrq g+= ! cg';f/ klg cf=j= @)&%.&^ df emG8} !@ 
k|ltztsf] j[l4b/df /x]sf] /fli6«o cfo cf=j=@)&^.&& df 36]/ 
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)=&& k|ltztdf embf{ s'n /fli6«o pTkfbg eg] @=$@ k|ltztn] 
C0ffTds x'g k'u]sf] 5 . To;kl5sf b'O{ jif{x¿df a9\b} uPsf oL 
kl/;"rsx¿ cf=j= @)&(.)*) df eg] k'gM 36]sf 5g\ .

lrq g+= @ M s'n pkef]u, s'n nufgL / s'n ufx{:Yo pTkfbgdf 
s'n lgIf]ksf] c+zsf] kl/jt{g b/

 

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

lrq g+= @ cg';f/ s'n ufx{:Yo pTkfbgdf s'n lgIf]ksf] c+z 
cf=j= @)&&.&* ;Dd lj:tf/} a9\b} uP/ !!!=!) k|ltzt k'u]sf]df 
cf=j=@)&*.&( df 36]/ !)^=#$ k|ltztdf em/L cf=j=@)&(.*) 
df s]xL a9]sf] 5 . s'n ufx{:Yo pTkfbgdf pkef]usf] c+z eg] 
cf=j=@)&^.&& df s]xL a9]/ To;kl5sf jif{x¿df nueu l:y/
h:t} /xL cf=j=@)&(.*) df (#=%( k|ltzt /x]sf] 5 . To;} 
u/L s'n ufx{:Yo pTkfbgdf s'n nufgL -k'FhL lgdf{0f_ sf] k|ltzt 
cf=j=@)&%.&^ df $!=#* k'u]sf]df cf=j=@)&^.&& df 36]/ 
#)=$$ k|ltzt /xg uPsf] 5 . kl5Nnf b'O{ cf=j=df o;df s]xL 
;'wf/ b]lvP tfklg cf=j=@)&(.*) df k'gM 36]/ #@=^) k|ltztdf 
;Lldt /x]sf] 5 .

v= ;/sf/L If]q (Government Sector): o; If]qcGtu{t 
;/sf/sf] s'n cfDbfgL tyf vr{, s'n k'FhLut vr{ / ;/sf/L 
C0fdf cfPsf] kl/jt{gsf] k|j[lQ lrq g+=# dfkm{t k|:t't ul/Psf] 5 .

lrq g+= # M  ;/sf/sf] s'n cfDbfgL tyf vr{, s'n k'FhLut vr{ 
/ ;/sf/L C0fsf] kl/jt{g b/

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

g]kfn ;/sf/sf] s'n cfDbfgLsf] j[l4b/ cf=j= @)&%.&^ df 
!$=!^ k|ltzt /x]sf]df cf=j= @)&^.&& df 36]/ $=## k|ltztn] 
C0ffTds /xL cf=j= @)&*.&( df !#=($ k|ltzt x'g k'u]sf] 
5 . csf]{tkm{ ;/sf/L vr{sf] j[l4b/ eg] cf=j= @)&%.&^ df 
@=!# k|ltzt /x]sf]df cf=j= @)&^.&& df !=&$ n] C0ffTds 
x'Fb} cf=j= @)&*.&( df (=$& k|ltzt /xg uPsf] 5 . To;} u/L 
kl5Nnf tLg jif{x¿df ;/sf/L C0fsf] j[l4b/ @!=)) k|ltztsf] 

xf/fxf/Ldf /x] tfklg s'n k'FhLut vr{sf] j[l4b/ eg] cf};tdf 
C0ffTds /x]sf] 5 . 

u= df}lb|s If]q (Monetary Sector): df}lb|s If]qcGtu{t pkef]Qmf 
d'b|f:kmLlt b/, lj:t[t d'b|f k|bfo, s'n lgIf]k, lghL If]qsf] shf{ 
nufgLdf ePsf] j[l4b/ / lgIf]k tyf shf{sf] cf};t Aofhb/df 
cfPsf] kl/jt{gsf] k|j[lQ lrq g+= $ / % sf] dfWodaf6 k|:t't 
ul/Psf] 5 .

lrq g+= $ M lj:t[t d'b|f k|bfo, s'n lgIf]k / lghL If]qdf ePsf] 
shf{ nufgLsf] kl/jt{g b/

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

cf=j=@)&%.&^ df lj:t[t d'b|f k|bfo / s'n lgIf]ksf] j[l4b/ 
nueu qmdzM !^ / !* k|ltztn] j[l4 ePsf]df cf=j= @)&&.&* 
df a9\b} uP/ @! k|ltzt k'u]sf] 5 eg] cf=j= @)&*.&( df ;Fu;Fu} 
36L cf=j= @)&(.*) df k'gM a9]/ !! k|ltzt k'u]sf] 5 . t/ lghL 
If]qdf ePsf] shf{ nufgLsf] j[l4b/ cf=j= @)&%.&^ df !(=!$ 
k|ltzt /x]sf]df cf=j= @)&^.&& df 36]/ !@=^) k|ltztdf em/] 
tfklg cf=j= @)&&.&* df k'gM a9]/ @^=## k|ltzt /x]sf]df 
qmdzM 36\b} cf=j= @)&(.*) df &=(^ k|ltztdf ;Lldt ePsf] 
5 .

lrq g+= % M pkef]Qmf d'b|f:kmLlt b/ / lgIf]k tyf shf{sf] cf};t 
Aofhb/sf] kl/jt{g b/

;|f]tM cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg       *cg'dflgt

lrq g+= % cg';f/ shf{ / lgIf]ksf] Aofhb/ cf=j= @)&%.&^ 
df qmdzM !@=!^ / ^=^ k|ltzt /x]sf]df qmdzM 36\b} uP/ cf=j= 
@)&&.&* df *=$# / $=&^ k|ltztdf em/]sf] 5 eg] kl5Nnf 
jif{x¿df k'gM a9\b} uP/ cf=j= @)&(.*) df qmdzM !@=# / 
&=*^ k|ltzt ePsf] 5 . To;} u/L cf=j= @)&%.)&^ df $=^$ 
k|ltzt /x]sf] d'b|f:kmLlt b/ cf=j= @)&^.&& df ^=!% k|ltzt 
k'u]sf] 5 eg] cf=j= @)&&.&* df k'gM 36]/ #=^) k|ltztdf em/]/ 
To;kl5sf jif{x¿df a9\b} uO/x]sf] 5 . 
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3= afXo If]q (External Sector): o; If]qcGtu{t cfoft, 
lgof{t, ljk|]if0f cfo / ljb]zL d'b|fsf] ;l~rltdf ePsf] j[l4b/ / 
ljb]zL d'b|fsf] ;l~rltn] j:t' tyf ;]jf vl/b ug{ k'Ug] dlxgfsf] 
tYofª\s lrq g+= ^ / & sf dfWodaf6 JoQm ul/Psf] 5 . 

lrq g+= ^ M cfoft / lgof{tsf] kl/jt{g b/

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

lrq g+=^ cg';f/ cfoft tyf lgof{tsf] j[l4b/sf] k|j[lQ Psgf;sf] 
b]lvPsf] 5 . cf=j= @)&^.&& df b'j} j[l4b/df lu/fj6 cfO{ 
qmdzM -!%=^ / )=^ k|ltztdf em/]sf] 5 eg] cf=j= @)&&.&* df 
b'j} r/x¿sf] j[l4b/ a9]/ qmdzM @*=& / $$=$ k|ltzt k'u]sf] 5 . 
To;} u/L cf=j= @)&*.&( df b'j} r/x¿sf] j[l4b/ nueu l:y/ 
/xL cf=j= @)&(.*) df k'gM 36]/ !$ k|ltzt a9Ln] C0ffTds 
x'g k'u]sf] 5 .

lrq g+= & M ljk|]if0f cfo / ljb]zL d'b|fsf] ;l~rltdf ePsf] 
kl/jt{g b/ / ljb]zL d'b|fsf] ;l~rltn] j:t' tyf ;]jf vl/b ug{ 

k'Ug] dlxgf

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg      *cg'dflgt

lrq g+=& cg';f/ ljZn]if0f cjlwdf ljb]zL d'b|fsf] ;l~rltsf] 
j[l4b/df lgs} ptf/r9fj cfPsf] b]lvG5 . cf=j= @)&%.&^ df 
%=* k|ltztn] C0ffTds /xsf] o;sf] j[l4b/ cf=j= @)&^.&& 
df #$=( k|ltzt k'u]/ qmdzM 36]/ cf=j= @)&*.&( df !#=! 
k|ltztn] C0ffTds x'g k'u]sf] 5 eg] cf=j= @)&(.*) df k'gM 
a9]/ *=# k|ltzt ePsf] 5 . ljb]zL d'b|fsf] ;l~rltn] ljZn]if0f 
cjlwleq a9Ldf !@=^* dlxgf / 36Ldf ̂ =(& dlxgfsf] j:t' tyf 
;]jf vl/b ug{ k'Ug] b]lvG5 . To;} u/L ljk|]if0f cfosf] j[l4b/df klg 
k|To]s jif{ ptf/r9fj cfp+b} cf=j= @)&^.&& df )=^ k|ltzt 
/x]sf]df cf=j= @)&(.*) df !&=# k|ltztdf k'u]sf] 5 .  

%= lgisif{ (Findings) 
!= nufgL / s'n ufx{:Yo pTkfbglar wgfTds ;DaGw /xFb} 

kl5Nnf] cf=j=df b'j} 36]sf] kfOof] .

@= ;fdfGotM pkef]u 36\bf artdf j[l4 eO{ nufgL a9\g'kg]{df 
kl5Nnf] cf=j=df pkef]u / nufgL b'j} 36]sf] 5 .

#= ;/sf/L cfDbfgL a9\bf k'FhLut vr{ klg a9\g] / 36\bf 36\g] 
b]lvof] . t/ ;/sf/L cfDbfgLsf] a9\g] tyf 36\g] b/eGbf 
k'FhLut vr{ 36a9 x'g] b/ w]/} ePsf] kfOof] .

$= ;/sf/L C0f a9\bf klg k'FhLut vr{ 36]sf] kfOof] . 
%= ;fdfGotof k'FhLut vr{ a9\bf s'n ufx{:Yo pTkfbg klg 

a9\g'kg]{ x'G5 . t/ cf=j= @)&*.&( df k'FhLut vr{df @& 
k|ltztn] lu/fj6 cfpFbf klg s'n ufx{:Yo pTkfbg )=&& 
k|ltztn] a9]sf] kfOof] .

^= lgIf]k tyf shf{sf] cf};t Aofhb/df ;fdfGotM ;dfg b/df 
kl/jt{g ePsf] kfOof] .

&= d'b|f:kmLlt b/ a9\b} hfFbf s'n ufx{:Yo pTkfbgsf] j[l4b/ 
36]sf] / d'b|f:kmLlt b/ 36\b} hfFbf s'n ufx{:Yo pTkfbg b/ 
a9]sf] kfOof] . 

*= lgIf]k 36\bf Aofhb/ a9\g] / lgIf]k a9\bf Aofhb/ 36\g] u/]sf] 5 .
(= kl5Nnf jif{x¿df shf{sf] cf};t Aofhb/ a9\bf lghL If]qdf 

hfg] shf{ 36]sf] b]lvG5 .
!!= d'b|fsf] k"lt{ / lgIf]ksf] j[l4b/lar wgfTds ;DaGw /x]sf] 5 .
!)= shf{sf] j[l4b/ / s'n ufx{:Yo pTkfbgsf] j[l4b/lar 

cf=j=@)&*.&( df afx]s cGo cf=j=x¿df wgfTds 
;DaGw /x]sf] 5 . cyf{t\ shf{df cfPsf] sdLsf] k|efj s'n 
ufx{:Yo pTkfbgdf k/]sf] 5 .

!!= kl5Nnf b'O{ cf=j=x¿df ljk|]if0f / ljb]zL d'b|fsf] ;l~rltlar 
wgfTds ;DaGw /x]sf] b]lvG5 . To;} u/L cfoft 36\bf / 
ljk|]if0f a9\bf lgIf]k a9\g k'u]sf] 5 .

!@= ljZn]if0f cjlwel/ cfoft / lgof{t Pp6} lbzfdf kl/jt{g x'Fb} 
kl5Nnf jif{x¿df b'j} 36]sf 5g\ .  

cGTodf, cy{tGq ljifd kl/l:yltdf /xFbf cy{zf:qsf ;fdfGo 
l;4fGtx¿;Fu cy{tGqsf] ultljlw d]n gvfg ;Sb5 . oxfF 
Aofhb/sf] j[l4n] lgIf]k a9fPsf] kfOFb}g . To;} u/L /fh:j j[l4sf] 
t'ngfdf ;/sf/L vr{sf] j[l4b/ sd x'Fbf ;d]t ;/sf/L C0fsf] 
j[l4b/df sdL cfPsf] 5}g . shf{sf] Aofhb/ kfFr jif{ cufl8s} 
Aofhb/ xf/fxf/L /xFbf klg shf{sf] j[l4b/ klxn]eGbf cfwf dfq 
/x]sf] 5 . shf{sf] dfudf cfPsf] sdLsf cfwf/df ;dli6ut dfudf 
sdL cfPsf] lgisif{ lgsfNg] xf] eg] klg pkef]u vr{df eg] vf;} 
sdL gcfPsf] x'Fbf d"Noj[l4n] pkef]unfO{ k|zf]rg u/]sf] b]lvG5 . 
k'FhLut vr{ 36\bf klg ;/sf/L C0fdf sdL gcfpg'n] ;/sf/n] 
rfn' vr{sf nflu ;d]t C0f lnPsf] b]lvG5 . ljZn]if0f cjlwdf 
lgIf]ksf] jf:tljs Aofhb/ eg] wgfTds /x]sf] 5 . 
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	y a}+s tyf ljQLo tYofª\s, dfl;s, g]kfn /fi6« a}+s, a}+s tyf 
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pTk|]/0f s] xf] <
;fdfGo cy{df pTk|]/0ff eGgfn] s'g} JolStnfO{ p;sf] leqL 
cGt/cfTdfb]vL g} sfd ug{] OR5f / tTk/tf hfu[t u/fpg] sfo{nfO{ 
a'lemG5 . o;nfO{ clns lj:t[t ¿kdf a'‰g] xf] eg] JolQmleq 
cGt/lglxt OR5fzlQm / hf]; hfFu/nfO{ hufP/ s'g} nlIft p2]Zo 
k|fKt ug{ pRr dgf]ansf ;fy p;nfO{ pT;flxt u/fpg] sfo{nfO{ 
g} pTk|]/0ff (Motivation) elgG5 . of] Ps j}olSts tyf 
dgf]j}1flgs ljifo xf] . Joj:yfkgn] cfˆgf ;a} sd{rf/L tyf 
sfdbf/x¿nfO{ s'g} g s'g} lhDd]jf/L jf sfo{ef/ ;'lDkPsf] x'G5 . 
cf–cfˆgf] lhDd]jf/L k"/f u/fpg pgLx¿sf] leqL cfTdfb]lv g} 
sfdk|lt clek|]l/t ub}{ To;sf] k|ltkmn jf glthfk|lt pT;'stf 
hufO/fVg h] h:tf k|of;x¿ ul/G5, tL ;a} sfo{ pTk|]/0ffleq 
kb{5g\ . dflg;nfO{ k'ghf{u[t u/fpg] of] Pp6f snf / lgoldt k|s[of 
xf] . 
lsg cfjZos 5 <
s'g} klg sfo{ ubf{ ha xfdL cGt/cfTdfb]lv g} k|km'lNnt eP/ 
jf :jtM:km"{t ¿kdf clek|]l/t eP/ ub{5f}F, To; sfo{n] cjZo 
;sf/fTds k|ltkmn lbG5 / nIo klg k|fKt x'G5 . pTk|]l/t Pjd\ 
clek|]l/t geO{ ul/Psf sfo{x¿n] g ;+:yf g t cfˆgf] j}olSts 
ljsf; s;}nfO{ klg k|ultsf] jf6f]df 8f]xf]¥ofpg ;Sb}g .;+:yfsf] 
nIo k"/f ug{ / cfkm' :jo+sf] j}olSts Ifdtf ljsf; ug{ tyf 
pTkfbsTj j[l¢ ug{ pTk|]/0ff clt cfjZos tŒj xf] . JolSt :jo+n] 
cfkm"nfO{ cBfjlws /fVg / ;+:yfn] klg cfˆgf sfdbf/x¿nfO{ 
pT;flxt agfO{ /fVg ;w}F ul/g'kg{] lgoldt sfo{ xf] pTk|]/0ff . 
lsgeg] sfdbf/ tyf sd{rf/Lx¿nfO{ sfd ug{ tTk/ tyf hfu[t 
agfO{ /fVg ;lsPg eg] pgLx¿leq /x]sf] sfd ug{] 1fg, l;k / 
IfdtfnfO{ k"0f{¿kdf pkof]u ug{ g;sL lj:tf/} sdhf]/ x'Fb} hfg 
;S5 . ctM cfkm" / cfˆgf sfdbf/x¿nfO{ ;w}F pTk|]l/t u/fO/fVg 
cfjZos 5 . 
o;sf r'gf}tLx¿ s] s] 5g\ <
Pp6f 7'nf] ;ª\u7gleq /x]sf lglZrt gLlt, lgod tyf sfo{qmdsf 
dfWodaf6 To; ;ª\u7gleq /x]sf ;du| sfdbf/x¿sf] dgf]efjnfO{ 
a'‰g' / k|efljt u/L pTk|]l/t ug{' cfkm}df Pp6f r'gf}tLk"0f{ sfo{ xf] . 
o;/L x]bf{ pTk|]/0ffnfO{ k|efjsf/L ¿kaf6 ;ª\u7gdf nfu" ug{ lgDg 
r'gf}tLx¿ /x]sf] b]lvG5 .
!= sd{rf/Lsf b[li6df hlxn] klg ;ª\u7lgs :jfy{eGbf 

JolQmut :jfy{ jf cfjZostfn] klxnf] k|fyldstf kfpF5 . 
To;}n] JolQmut :jfy{ jf cfjZostfnfO{ ;ª\u7gsf] :jfy{ 
jf cfjZostf;Fu hf]8\g ;lsof] eg] dfq} sd{rf/L pTk|]l/t 
x'g ;Sb5g\ . To;}n] eGg] ul/G5 – æpTk|]/0ff pRr d]xgt ug{] 

To:tf] OR5f xf], h'g k|of; JolStut p2]Zo k|fKt ug{] ;t{df 
ul/G5 .Æ ha sfdbf/n] cfˆgf] JolQmut Go"gtd cfjZostf 
k"/f x'g] ;Defjgf b]Vb5, ta dfq} p;n] ;ª\u7gsf] p2]Zo 
k"/f x'g] u/L pTk|]l/t eP/ sfd ub{5 . t/ o;/L x/]s JolQmsf 
cnu cnu / km/s km/s ;a} cfjZostfx¿ k"/f ug{ ;Sg' 
Pp6f r'gf}tLk"0f{ sfo{ xf] . 

@=  ;+;f/df pTk]|/0ff;Fu ;DalGwt cguGtL l;¢fGt tyf 
df]8]nx¿ k|ltkfbg ePsf 5g\ . h;dWo] s'g} g s'g} l;¢fGt 
tyf df]8]nnfO{ ;ª\u7gx¿n] cg';/0f ug{'kb{5 . o;/L Pp6} 
l;¢fGt tyf df]8]n km/s km/s ;ª\u7gdf nfu" ubf{ To;sf] 
k|efj Pjd\ k|ltkmn klg km/s km/s b]lvg] ub{5 . o;/L x]bf{ 
s'g lsl;dsf] ;ª\u7gdf s'g k|sf/sf] pTk|]/0ffTds l;¢fGt 
tyf df]8]n nfu" ubf{ To;sf] ;sf/fTds glthf cfpFb5 eGg] 
s'/f olsg ug{' csf{] r'gf}tLk"0f{ sfo{ xf] .

#=  of] pTk|]/0ff eGg] ljifo JolQmut cflgafgL, rl/q / Jojxf/;Fu 
;DalGwt ePsf] x'gfn] ;ª\u7gleq /x]sf ljleGg kfl/jfl/s 
Pjd\ ;fdflhs k[i7e"ldaf6 cfPsf km/s km/s p2]Zo,  
cfr/0f, cflgafgL, rl/q / Jojxf/ ePsf hgzlQmnfO{ 
sfdk|lt clek|]l/t ug{ lje]bsf/L /0fgLlt cjnDag ug{'kg{] 
x'G5 . Joj:yfkgsf nflu of] Pp6f csf{] r'gf}tLk"0f{ sfo{ xf] .

$=  g]kfndf k|hftGq / nf]stGqn] NofPsf] kl/jt{gn] klg 
pTk|]/0ffdf r'gf}tL ylklbPsf] 5 . ;/sf/L tyf ;fj{hlgs 
;+:yfx¿df sd{rf/L 6«]8 o'lgog clwsf/ k|of]u u/L ljleGg 
sd{rf/L ;ª\3 ;ª\u7gx¿ lqmofzLn /x]sf] s'/fnfO{ ;+:yfsf] 
Joj:yfkgn] ;sf/fTds ¿kdf lng] u/]sf] t/ To:tf ;ª\3 
;ª\u7gx¿df nfUbf sfof{nosf] sfd ug{'kb{}g / JolQmut 
:jfy{ ePsf sfdx¿ klg ;ª\u7gsf] bafadf Joj:yfkgaf6 
u/fpg ;lsG5 eGg] dfgl;stf sd{rf/Lx¿df ljsl;t x'Fb} 
csd{0otfsf] cj:yf ;[hgf x'Fb} uPsf] b]lvG5 . o;sf 
;fy} ;ª\u7gsf ultljlwx¿ / p7fpg] dfu tyf bafad"ns 
sfo{qmdx¿n] ubf{ pgLx¿sf] plrt Joj:yfkg u/L ;du| 
sd{rf/Lx¿nfO{ pTk|]l/t ug]{ sfo{ r'gf}tLk"0f{ aGb} uPsf] 
b]lvG5 . 

%=  ;/sf/L tyf ;fj{hlgs ;+:yfx¿df ;/sf/sf] nufgL ePsf 
sf/0f k|ToIf jf k/f]If ¿kdf ;/sf/ ;+nUg /x]sf] x'G5 / of] 
:jfefljs klg xf] . o;/L ;/sf/L ;+nUgtf jf k|ltlglwTjdf 
ag]sf ;ldltx¿df slxn]sfxLF plrt ;dodf a}7sx¿ 
a:g g;Sg] tyf zL3| lg0f{ox¿ gx'g]] sf/0fn] klg To;af6 
sd{rf/Lx¿df g}/fZotf pTkGg x'g ;Sg] b]lvPsfn] o:tf 
sfo{x¿n] klg sd{rf/Lx¿sf] pTk|]/0ffdf r'gf}tL ylkPsf] 5 .   

/fli6«o jfl0fHo a+}sdf  
pTk|]/0ff Joj:yfkg

?

xl/afa' cfrfo{*

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s ln= . 
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3= afXo If]q (External Sector): o; If]qcGtu{t cfoft, 
lgof{t, ljk|]if0f cfo / ljb]zL d'b|fsf] ;l~rltdf ePsf] j[l4b/ / 
ljb]zL d'b|fsf] ;l~rltn] j:t' tyf ;]jf vl/b ug{ k'Ug] dlxgfsf] 
tYofª\s lrq g+= ^ / & sf dfWodaf6 JoQm ul/Psf] 5 . 

lrq g+= ^ M cfoft / lgof{tsf] kl/jt{g b/

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg    *cg'dflgt

lrq g+=^ cg';f/ cfoft tyf lgof{tsf] j[l4b/sf] k|j[lQ Psgf;sf] 
b]lvPsf] 5 . cf=j= @)&^.&& df b'j} j[l4b/df lu/fj6 cfO{ 
qmdzM -!%=^ / )=^ k|ltztdf em/]sf] 5 eg] cf=j= @)&&.&* df 
b'j} r/x¿sf] j[l4b/ a9]/ qmdzM @*=& / $$=$ k|ltzt k'u]sf] 5 . 
To;} u/L cf=j= @)&*.&( df b'j} r/x¿sf] j[l4b/ nueu l:y/ 
/xL cf=j= @)&(.*) df k'gM 36]/ !$ k|ltzt a9Ln] C0ffTds 
x'g k'u]sf] 5 .

lrq g+= & M ljk|]if0f cfo / ljb]zL d'b|fsf] ;l~rltdf ePsf] 
kl/jt{g b/ / ljb]zL d'b|fsf] ;l~rltn] j:t' tyf ;]jf vl/b ug{ 

k'Ug] dlxgf

;|f]t M cfly{s ;j]{If0f @)&(.*) / g]=/f=a}+ssf] dfl;s k|ltj]bg      *cg'dflgt

lrq g+=& cg';f/ ljZn]if0f cjlwdf ljb]zL d'b|fsf] ;l~rltsf] 
j[l4b/df lgs} ptf/r9fj cfPsf] b]lvG5 . cf=j= @)&%.&^ df 
%=* k|ltztn] C0ffTds /xsf] o;sf] j[l4b/ cf=j= @)&^.&& 
df #$=( k|ltzt k'u]/ qmdzM 36]/ cf=j= @)&*.&( df !#=! 
k|ltztn] C0ffTds x'g k'u]sf] 5 eg] cf=j= @)&(.*) df k'gM 
a9]/ *=# k|ltzt ePsf] 5 . ljb]zL d'b|fsf] ;l~rltn] ljZn]if0f 
cjlwleq a9Ldf !@=^* dlxgf / 36Ldf ̂ =(& dlxgfsf] j:t' tyf 
;]jf vl/b ug{ k'Ug] b]lvG5 . To;} u/L ljk|]if0f cfosf] j[l4b/df klg 
k|To]s jif{ ptf/r9fj cfp+b} cf=j= @)&^.&& df )=^ k|ltzt 
/x]sf]df cf=j= @)&(.*) df !&=# k|ltztdf k'u]sf] 5 .  

%= lgisif{ (Findings) 
!= nufgL / s'n ufx{:Yo pTkfbglar wgfTds ;DaGw /xFb} 

kl5Nnf] cf=j=df b'j} 36]sf] kfOof] .

@= ;fdfGotM pkef]u 36\bf artdf j[l4 eO{ nufgL a9\g'kg]{df 
kl5Nnf] cf=j=df pkef]u / nufgL b'j} 36]sf] 5 .

#= ;/sf/L cfDbfgL a9\bf k'FhLut vr{ klg a9\g] / 36\bf 36\g] 
b]lvof] . t/ ;/sf/L cfDbfgLsf] a9\g] tyf 36\g] b/eGbf 
k'FhLut vr{ 36a9 x'g] b/ w]/} ePsf] kfOof] .

$= ;/sf/L C0f a9\bf klg k'FhLut vr{ 36]sf] kfOof] . 
%= ;fdfGotof k'FhLut vr{ a9\bf s'n ufx{:Yo pTkfbg klg 

a9\g'kg]{ x'G5 . t/ cf=j= @)&*.&( df k'FhLut vr{df @& 
k|ltztn] lu/fj6 cfpFbf klg s'n ufx{:Yo pTkfbg )=&& 
k|ltztn] a9]sf] kfOof] .

^= lgIf]k tyf shf{sf] cf};t Aofhb/df ;fdfGotM ;dfg b/df 
kl/jt{g ePsf] kfOof] .

&= d'b|f:kmLlt b/ a9\b} hfFbf s'n ufx{:Yo pTkfbgsf] j[l4b/ 
36]sf] / d'b|f:kmLlt b/ 36\b} hfFbf s'n ufx{:Yo pTkfbg b/ 
a9]sf] kfOof] . 

*= lgIf]k 36\bf Aofhb/ a9\g] / lgIf]k a9\bf Aofhb/ 36\g] u/]sf] 5 .
(= kl5Nnf jif{x¿df shf{sf] cf};t Aofhb/ a9\bf lghL If]qdf 

hfg] shf{ 36]sf] b]lvG5 .
!!= d'b|fsf] k"lt{ / lgIf]ksf] j[l4b/lar wgfTds ;DaGw /x]sf] 5 .
!)= shf{sf] j[l4b/ / s'n ufx{:Yo pTkfbgsf] j[l4b/lar 

cf=j=@)&*.&( df afx]s cGo cf=j=x¿df wgfTds 
;DaGw /x]sf] 5 . cyf{t\ shf{df cfPsf] sdLsf] k|efj s'n 
ufx{:Yo pTkfbgdf k/]sf] 5 .

!!= kl5Nnf b'O{ cf=j=x¿df ljk|]if0f / ljb]zL d'b|fsf] ;l~rltlar 
wgfTds ;DaGw /x]sf] b]lvG5 . To;} u/L cfoft 36\bf / 
ljk|]if0f a9\bf lgIf]k a9\g k'u]sf] 5 .

!@= ljZn]if0f cjlwel/ cfoft / lgof{t Pp6} lbzfdf kl/jt{g x'Fb} 
kl5Nnf jif{x¿df b'j} 36]sf 5g\ .  

cGTodf, cy{tGq ljifd kl/l:yltdf /xFbf cy{zf:qsf ;fdfGo 
l;4fGtx¿;Fu cy{tGqsf] ultljlw d]n gvfg ;Sb5 . oxfF 
Aofhb/sf] j[l4n] lgIf]k a9fPsf] kfOFb}g . To;} u/L /fh:j j[l4sf] 
t'ngfdf ;/sf/L vr{sf] j[l4b/ sd x'Fbf ;d]t ;/sf/L C0fsf] 
j[l4b/df sdL cfPsf] 5}g . shf{sf] Aofhb/ kfFr jif{ cufl8s} 
Aofhb/ xf/fxf/L /xFbf klg shf{sf] j[l4b/ klxn]eGbf cfwf dfq 
/x]sf] 5 . shf{sf] dfudf cfPsf] sdLsf cfwf/df ;dli6ut dfudf 
sdL cfPsf] lgisif{ lgsfNg] xf] eg] klg pkef]u vr{df eg] vf;} 
sdL gcfPsf] x'Fbf d"Noj[l4n] pkef]unfO{ k|zf]rg u/]sf] b]lvG5 . 
k'FhLut vr{ 36\bf klg ;/sf/L C0fdf sdL gcfpg'n] ;/sf/n] 
rfn' vr{sf nflu ;d]t C0f lnPsf] b]lvG5 . ljZn]if0f cjlwdf 
lgIf]ksf] jf:tljs Aofhb/ eg] wgfTds /x]sf] 5 . 

;Gbe{ ;fdu|L (Bibliography)
	y T.  Cowen and A. Tabarrok (2015). Modern Principles: 
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	y C. R. McConnell, S. L. Brue (1993). Macro-economic: 

principles, problems, and policies, Publisher: McGraw-
Hill, New York

	y cfly{s ;j]{If0f @)&(.*), g]kfn ;/sf/ cy{ dGqfno, 
@)*) .

	y a}+s tyf ljQLo tYofª\s, dfl;s, g]kfn /fi6« a}+s, a}+s tyf 
ljQLo ;+:yf lgodg ljefu .
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pTk|]/0f s] xf] <
;fdfGo cy{df pTk|]/0ff eGgfn] s'g} JolStnfO{ p;sf] leqL 
cGt/cfTdfb]vL g} sfd ug{] OR5f / tTk/tf hfu[t u/fpg] sfo{nfO{ 
a'lemG5 . o;nfO{ clns lj:t[t ¿kdf a'‰g] xf] eg] JolQmleq 
cGt/lglxt OR5fzlQm / hf]; hfFu/nfO{ hufP/ s'g} nlIft p2]Zo 
k|fKt ug{ pRr dgf]ansf ;fy p;nfO{ pT;flxt u/fpg] sfo{nfO{ 
g} pTk|]/0ff (Motivation) elgG5 . of] Ps j}olSts tyf 
dgf]j}1flgs ljifo xf] . Joj:yfkgn] cfˆgf ;a} sd{rf/L tyf 
sfdbf/x¿nfO{ s'g} g s'g} lhDd]jf/L jf sfo{ef/ ;'lDkPsf] x'G5 . 
cf–cfˆgf] lhDd]jf/L k"/f u/fpg pgLx¿sf] leqL cfTdfb]lv g} 
sfdk|lt clek|]l/t ub}{ To;sf] k|ltkmn jf glthfk|lt pT;'stf 
hufO/fVg h] h:tf k|of;x¿ ul/G5, tL ;a} sfo{ pTk|]/0ffleq 
kb{5g\ . dflg;nfO{ k'ghf{u[t u/fpg] of] Pp6f snf / lgoldt k|s[of 
xf] . 
lsg cfjZos 5 <
s'g} klg sfo{ ubf{ ha xfdL cGt/cfTdfb]lv g} k|km'lNnt eP/ 
jf :jtM:km"{t ¿kdf clek|]l/t eP/ ub{5f}F, To; sfo{n] cjZo 
;sf/fTds k|ltkmn lbG5 / nIo klg k|fKt x'G5 . pTk|]l/t Pjd\ 
clek|]l/t geO{ ul/Psf sfo{x¿n] g ;+:yf g t cfˆgf] j}olSts 
ljsf; s;}nfO{ klg k|ultsf] jf6f]df 8f]xf]¥ofpg ;Sb}g .;+:yfsf] 
nIo k"/f ug{ / cfkm' :jo+sf] j}olSts Ifdtf ljsf; ug{ tyf 
pTkfbsTj j[l¢ ug{ pTk|]/0ff clt cfjZos tŒj xf] . JolSt :jo+n] 
cfkm"nfO{ cBfjlws /fVg / ;+:yfn] klg cfˆgf sfdbf/x¿nfO{ 
pT;flxt agfO{ /fVg ;w}F ul/g'kg{] lgoldt sfo{ xf] pTk|]/0ff . 
lsgeg] sfdbf/ tyf sd{rf/Lx¿nfO{ sfd ug{ tTk/ tyf hfu[t 
agfO{ /fVg ;lsPg eg] pgLx¿leq /x]sf] sfd ug{] 1fg, l;k / 
IfdtfnfO{ k"0f{¿kdf pkof]u ug{ g;sL lj:tf/} sdhf]/ x'Fb} hfg 
;S5 . ctM cfkm" / cfˆgf sfdbf/x¿nfO{ ;w}F pTk|]l/t u/fO/fVg 
cfjZos 5 . 
o;sf r'gf}tLx¿ s] s] 5g\ <
Pp6f 7'nf] ;ª\u7gleq /x]sf lglZrt gLlt, lgod tyf sfo{qmdsf 
dfWodaf6 To; ;ª\u7gleq /x]sf ;du| sfdbf/x¿sf] dgf]efjnfO{ 
a'‰g' / k|efljt u/L pTk|]l/t ug{' cfkm}df Pp6f r'gf}tLk"0f{ sfo{ xf] . 
o;/L x]bf{ pTk|]/0ffnfO{ k|efjsf/L ¿kaf6 ;ª\u7gdf nfu" ug{ lgDg 
r'gf}tLx¿ /x]sf] b]lvG5 .
!= sd{rf/Lsf b[li6df hlxn] klg ;ª\u7lgs :jfy{eGbf 

JolQmut :jfy{ jf cfjZostfn] klxnf] k|fyldstf kfpF5 . 
To;}n] JolQmut :jfy{ jf cfjZostfnfO{ ;ª\u7gsf] :jfy{ 
jf cfjZostf;Fu hf]8\g ;lsof] eg] dfq} sd{rf/L pTk|]l/t 
x'g ;Sb5g\ . To;}n] eGg] ul/G5 – æpTk|]/0ff pRr d]xgt ug{] 

To:tf] OR5f xf], h'g k|of; JolStut p2]Zo k|fKt ug{] ;t{df 
ul/G5 .Æ ha sfdbf/n] cfˆgf] JolQmut Go"gtd cfjZostf 
k"/f x'g] ;Defjgf b]Vb5, ta dfq} p;n] ;ª\u7gsf] p2]Zo 
k"/f x'g] u/L pTk|]l/t eP/ sfd ub{5 . t/ o;/L x/]s JolQmsf 
cnu cnu / km/s km/s ;a} cfjZostfx¿ k"/f ug{ ;Sg' 
Pp6f r'gf}tLk"0f{ sfo{ xf] . 

@=  ;+;f/df pTk]|/0ff;Fu ;DalGwt cguGtL l;¢fGt tyf 
df]8]nx¿ k|ltkfbg ePsf 5g\ . h;dWo] s'g} g s'g} l;¢fGt 
tyf df]8]nnfO{ ;ª\u7gx¿n] cg';/0f ug{'kb{5 . o;/L Pp6} 
l;¢fGt tyf df]8]n km/s km/s ;ª\u7gdf nfu" ubf{ To;sf] 
k|efj Pjd\ k|ltkmn klg km/s km/s b]lvg] ub{5 . o;/L x]bf{ 
s'g lsl;dsf] ;ª\u7gdf s'g k|sf/sf] pTk|]/0ffTds l;¢fGt 
tyf df]8]n nfu" ubf{ To;sf] ;sf/fTds glthf cfpFb5 eGg] 
s'/f olsg ug{' csf{] r'gf}tLk"0f{ sfo{ xf] .

#=  of] pTk|]/0ff eGg] ljifo JolQmut cflgafgL, rl/q / Jojxf/;Fu 
;DalGwt ePsf] x'gfn] ;ª\u7gleq /x]sf ljleGg kfl/jfl/s 
Pjd\ ;fdflhs k[i7e"ldaf6 cfPsf km/s km/s p2]Zo,  
cfr/0f, cflgafgL, rl/q / Jojxf/ ePsf hgzlQmnfO{ 
sfdk|lt clek|]l/t ug{ lje]bsf/L /0fgLlt cjnDag ug{'kg{] 
x'G5 . Joj:yfkgsf nflu of] Pp6f csf{] r'gf}tLk"0f{ sfo{ xf] .

$=  g]kfndf k|hftGq / nf]stGqn] NofPsf] kl/jt{gn] klg 
pTk|]/0ffdf r'gf}tL ylklbPsf] 5 . ;/sf/L tyf ;fj{hlgs 
;+:yfx¿df sd{rf/L 6«]8 o'lgog clwsf/ k|of]u u/L ljleGg 
sd{rf/L ;ª\3 ;ª\u7gx¿ lqmofzLn /x]sf] s'/fnfO{ ;+:yfsf] 
Joj:yfkgn] ;sf/fTds ¿kdf lng] u/]sf] t/ To:tf ;ª\3 
;ª\u7gx¿df nfUbf sfof{nosf] sfd ug{'kb{}g / JolQmut 
:jfy{ ePsf sfdx¿ klg ;ª\u7gsf] bafadf Joj:yfkgaf6 
u/fpg ;lsG5 eGg] dfgl;stf sd{rf/Lx¿df ljsl;t x'Fb} 
csd{0otfsf] cj:yf ;[hgf x'Fb} uPsf] b]lvG5 . o;sf 
;fy} ;ª\u7gsf ultljlwx¿ / p7fpg] dfu tyf bafad"ns 
sfo{qmdx¿n] ubf{ pgLx¿sf] plrt Joj:yfkg u/L ;du| 
sd{rf/Lx¿nfO{ pTk|]l/t ug]{ sfo{ r'gf}tLk"0f{ aGb} uPsf] 
b]lvG5 . 

%=  ;/sf/L tyf ;fj{hlgs ;+:yfx¿df ;/sf/sf] nufgL ePsf 
sf/0f k|ToIf jf k/f]If ¿kdf ;/sf/ ;+nUg /x]sf] x'G5 / of] 
:jfefljs klg xf] . o;/L ;/sf/L ;+nUgtf jf k|ltlglwTjdf 
ag]sf ;ldltx¿df slxn]sfxLF plrt ;dodf a}7sx¿ 
a:g g;Sg] tyf zL3| lg0f{ox¿ gx'g]] sf/0fn] klg To;af6 
sd{rf/Lx¿df g}/fZotf pTkGg x'g ;Sg] b]lvPsfn] o:tf 
sfo{x¿n] klg sd{rf/Lx¿sf] pTk|]/0ffdf r'gf}tL ylkPsf] 5 .   

/fli6«o jfl0fHo a+}sdf  
pTk|]/0ff Joj:yfkg

?

xl/afa' cfrfo{*

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s ln= . 
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pTk|]/0ffsf ljlwx¿ s] s] x'G5g\ <
pTk|]/0ffsf ljleGg k/Dk/fut tyf cfw'lgs l;¢fGtx¿nfO{ 
Jojxf/df ptf/]/ ltgLx¿sf] p2]Zocg';f/ glthf k|fKt ug{ 
pTk|]/0ffsf pko'Qm ljlwx¿ cjnDag ug{'kg{] x'G5 . lxhf]cfh 
;a}h;f] 7'nf 7'nf ;ª\3 ;+:yfx¿n] cjnDag ug{] u/]sf pTk|]/0ffsf 
;j{dfGo ljlw tyf tl/sfx¿ s'g} g s'g} l;¢fGtx¿af6 k|ltkflbt 
ePsf b]lvG5g\ . To:tf ljlwx¿nfO{ a'Fbfut ¿kdf lgDgfg';f/ 
pNn]v ug{ ;lsG5 . 
!=  sd{rf/L :jo+n] ug{'kg{]

-s_ cfkm"df ;w}F ;sf/fTds ;f]rsf] ljsf; ul//xg],
-v_ k|fKt ;do / lhDd]jf/Lsf] ;b'kof]u ug{],
-u_ ;+:yf;Fu ;DalGwt ;"rgf / tYofª\sx¿sf] hfgsf/L 

lnO/xg],
-3_ cg'zf;gsf] kfngf ug{] .

@=  /f]huf/bftf ;+:yfsf] tkm{af6 ul/g'kg{]
-s_ ;+:yfn] wfGg ;Sg] ljQLo ;'ljwf lbg],
-v_ ;xeflutfTds Joj:yfkg ljlw cjnDag ug{],
-u_ clVtof/ k|Tofof]hg ug{],
-3_ /f]huf/Lsf] :YffloTj sfod ug{],
-ª_ sfo{ ;d[¢Ls/0f x'Fb} hfg'kg{],
-r_ sfo{hLjgsf] u'0ffg'ej u/fpg],
-5_ sfo{df cfnf]kfnf]sf] Joj:yf ug{],
-h_ k'/:sf/ tyf ;hfosf] Joj:yf ug{],
-em_ sfo{d"ns / tfhuLd"ns tflnd lbg'kg{],
-~f_ :jfldTj af]w u/fpg] sfo{qmdx¿ ug]{ .

/f=jf= a}+sleq pTk|]/0ffsf] Joj:yf s:tf] 5 <
/fli6«o jfl0fHo a}+s lnld6]8 g]kfnsf] Pp6f 7'nf] zfvf ;~hfn 
ePsf] ;/sf/L :jfldTjsf] a}+s xf] . o;leq ljleGg hflt, wd{, 
j0f{, lnª\u, ju{ / ef}uf]lns If]q Pjd\ cnu cnu ;fdflhs 
tyf ;f+:s[lts k[i7e"ld / km/s km/s dgf]j[lQaf6 cfPsf 
sd{rf/Lx¿n] Pp6f l;ª\uf] Pjd\ ;du| g]kfnsf] k|ltlglwTj u/]sf 
5g\ . To;}n] o;df sfd ug{] ;a} sd{rf/Lx¿nfO{ pTk|]/0ffsf] s'g} 
Pp6} tl/sf, ljlw / l;¢fGt cg';/0f u/]/ pTk|]l/t ug{ ;lsFb}g . 
ctM pTk|]/0ffsf ;a} l;¢fGtx¿nfO{ PsLs[t u/L ;du| pTk|]/0ff;Fu 
;DalGwt sfo{nfO{ Jojl:yt / dof{lbt agfpFb} ;a} sd{rf/Lx¿n] 
ljZjf; / e/f];f /fVg ;Sg] u/L kf/bzL{ agfO/fVg ;do;fk]If 
a}+sn] ljleGg lgodfjnL, sfo{ljlw, lgb{]lzsf tyf kl/kqx¿ tof/ 
ul/ nfu" ub{} cfO/x]sf] 5 . ;+:yfn] cfˆgf] hgzlSt Joj:yfkg 
ug{] of] Pp6f lgoldt tyf ultzLn k|s[of klg xf] . t/ o;/L 
hf/L ePsf sfg'gL tyf cflwsfl/s b:tfj]hx¿sf] sfof{Gjogn] 
;Dk"0f{ sd{rf/Lx¿df ;dfg k|efj kfg{] / To;sf] k|ltkmn ;a}af6 
;dfg ¿kdf k|fKt x'g] cj:yf /xFb}g . tyflk To;n] ;fk]lIft ¿kdf 
7'nf] ;ª\VofnfO{ ;sf/fTds glthf cfpg] lbzftkm{ n}hfg eg] 
;kmn ePsf] b]lvG5 . /fli6«o jfl0fHo a}+s lnld6]8df sfd ug{] 
sd{rf/Lx¿nfO{ plrt Joj:yfkg ug{ / ;w}F pTk|]l/t u/fO{ /fVg 
lgDgfg';f/sf] Joj:yf ul/Psf] 5 . 
-s_ /fli6«o jfl0fHo a}+s lnld6]8 sd{rf/L ;]jf ljlgodfjnL, 

@)&)
 /fli6«o jfl0fHo a}+s lnld6]8 sd{rf/L ;]jf ljlgodfjnL, 

@)&) df pTk|]/0ffsf ljleGg ljZjJofkL l;¢fGtx¿ tyf 

pTk|]/0ffsf ljlw / tl/sfx¿nfO{ sfof{Gjog u/L ;+:yfut ug{] 
k|of; ul/Psf] 5, h;nfO{ lgDgfg';f/ pNn]v ug{ ;lsG5 . 

-!_  ljlgodfjnLsf] kl/R5]b @ df sd{rf/Lx¿sf] kb lgwf{/0f ug{] 
Pp6f ;ldlt / csf{] kbk"lt{ ;ldlt 5'§} u7g ul/g] Joj:yf 
ul/Psf] 5 . kbk"lt{ ;ldltdf nf]s;]jf cfof]u, cy{ dGqfno / 
ljifolj1sf tkm{af6 !÷! hgf k|ltlglw /xg] Joj:yf ul/Psf] 
5 . ;a} txdf :yfoL kbk"lt{ ul/g], ;dfj]zL sf]6f 5'6\ofP/ 
kbk"lt{ ul/g], cfGtl/s a9'jf ubf{ cfGtl/s k|lt:kwf{ u/fP/ 
/ sfo{;Dkfbg d'Nofª\sg u/]/ a9'jf ul/g] h:tf k|fjwfgx¿ 
;d]t ul/Psf] 5 . o;af6 lgikIftf / kf/blz{tf sfod /xg'sf 
;fy} d]xgtL / of]Uo JolQmnfO{ a}+sleq k|j]z ug{ / a}+sleq} 
/x]/ j[lQ ljsf; ug{ pTk|]l/t ub{5 .

-@_  sd{rf/Lx¿nfO{ pTk|]l/t / clek|]l/t ug{] csf{] dfWod ;?jf / 
a9'jf klg xf] . ljlgodfjnLsf] kl/R5]b # df sd{rf/Lx¿sf] 
;?jf / a9'jfsf] Joj:yf ul/Psf] 5 . Pp6f sd{rf/L ;wF} Pp6} 
tx, kb / lhDd]jf/Ldf /xFbf p;sf] pTkfbsTjdf x|f; x'Fb} hfg] 
;Defjgf b]lvPsfn] p;nfO{ a}+ssf] sfdk|lt ;wF} pTk|]l/t 
agfO/fVg p;sf] 1fg, l;k / cg'ejsf cfwf/df txut 
a9'jf tyf lhDd]jf/L k|bfg ug{] / Ps ef}uf]lns :yfgaf6 
csf{] :yfgdf ;?jf ug{] Joj:yf o; ljlgodfjnLdf ul/Psf] 
5 . h;n] ubf{, Psflt/ sd{rf/Lx¿n] g]kfnsf w]/} ef}uf]lns 
If]qx¿;DaGwL cg'ej lng ;Sg] b]lvG5 eg] csf{]lt/ 
o; ljlgodfjnLdf k9\g ;Sg] jf cg'ejL ;a} vfnsf 
sd{rf/Lx¿n] a9'jfsf] ;dfg cj;/ k|fKt ug{ ;Sg] Joj:yf 
ul/Psf] x'gfn] sd{rf/Lx¿ pTk|]l/t eP/ cf–cfˆgf] sfddf 
nfUg ;Sb5g\ .

-#_  s'g} klg sd{rf/L s]an tnasf] cfzfdf dfq sfddf hfg] ub{5 . 
cfˆgf] dxŒjk"0f{ ;do sfof{nosf nflu vr{ u/]sf] abnfdf 
sfdbf/n] /fd|f] tna eQfsf] cfzf u/]sf] x'G5 . Go"gtd ¿kd} 
klg sd{rf/L ;Gt'i6 x'g] u/L cyjf ;fdfGo hLljsf]kfh{g x'g 
;Sg] u/L kfl/>lds lbg'kb{5 eGg] ljZjJofkL dfGotf /x]sf] 
5 . h;n] a9L tna eQf nufotsf ;'ljwfx¿ lbG5, pt}lt/ 
hgzlSt cfslif{t / pTk|]l/t x'g] dfgjLo :jefj xf] . /fli6«o 
jfl0fHo a}+s lnld6]8n] klg cfˆgf sd{rf/Lx¿nfO{ pTk|]l/t 
u/fpg] p2]Zon] ljlgodfjnLsf] kl/R5]b $ df tna eQfsf] 
Joj:yf u/]sf] 5 . Abraham maslow åf/f k|ltkflbt 
cfjZostfsf] z[ª\vnf l;¢fGtcg';f/ ;a} cfjZostfx¿ 
lj:tf/} qmdzM k"/f x'Fb} hfg] u/L / sd{rf/L klg pTk|]l/t x'g] u/L 
a}+sn] cfˆgf sd{rf/Lx¿nfO{ tna eQfsf] Joj:yf u/]sf] 
5, h; sf/0fn] ubf{ cfˆgf] ;dfhdf dfg ;Ddfg / OHht 
k|fKt x'g] tyf cfˆgf Go"gtd cfjZostfx¿ k"/f x'g] ePsfn] 
sd{rf/Lx¿nfO{ pTk|]l/t eP/ sfd ug]{ dgf]an k|fKt x'G5 .

-$_  sfof{nodf sfd ug{] sd{rf/L klg oxL ;dfhsf] Pp6f 
;b:o ePsfn] p;n] klg s]xL JolQmut, kfl/jfl/s tyf 
;fdflhs bfloTjx¿ jxg ug{'kg{] x'G5 . To;} u/L sfof{nosf] 
b}lgs sfo{ ubf{ sd{rf/L yfs]sf] jf lbSs ePsf] cj:yf 
klg x'g ;Sb5 . o:tf] cj:yfdf sd{rf/LnfO{ cfjZos kg{] 
labf lbg'kg{] x'gfn] /fli6«o jfl0fHo a}+s lnld6]8 sd{rf/L 
;]jf ljlgodfjnL @)&) sf] kl/R5]b % df labfsf] Joj:yf 
ul/Psf] 5 . ;fdfGo cj:yfb]lv ljz]if kl/l:ylt;Ddsf] 

113

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

cj:yfdf e}k/L cfpg], kj{, 3/, la/fdL, cWoog, ljz]if, 
c;fwf/0f, k|;"lt / lsl/of labf h:tf ljljw lsl;dsf 
labfx¿ kfpg] Joj:yf ljlgodfjnLdf ul/Psf] 5 . o;n] 
klg sd{rf/Lx¿df pTk|]/0ff hufpg dxŒjk"0f{ e"ldsf v]n]sf] 
x'G5 .

-%_ sd{rf/L ;]jf ljlgodfjnLsf] kl/R5]b ^ df cjsfzsf] 
Joj:yf ul/Psf] 5 . sd{rf/Lsf] pmhf{zLn pd]/ -!* 
jif{b]lv %* jif{;Dd_ a}+sdf JotLt u/]kl5 z/L/ lzlyn 
ePkl5 cjsfz eO{ hfFbf afFsL /x]sf] lgj[Q hLjg cfly{s 
;antfo'Qm eO{ ;Ddfgk"j{s lhpg ;Sg] u/L ;'ljwf lbg] 
Joj:yf a}+sn] u/]sf] 5 . lgj[lQe/0f, pkbfg, ;~rosf]if, 
;fjlws hLjg ladf, sd{rf/L sNof0f sf]if / cf}iflw pkrf/ 
sf]if h:tf ;'ljwfx¿ cjsfzkZrft\ k|fKt x'g] cfzfdf xfn 
sd{rf/L pTk|]l/t eO{ ;+:yfk|lt pQ/bfoL eP/ nfUb5g\ .

-^_ sd{rf/Lsf] pTk|]/0ffsf] csf{] cf}hf/ xf] cfr/0f . pRr 
cfr/0fdf /xg] sd{rf/L hlxNo} klg pTk|]l/t / clek|]l/t 
cj:yfdf x'G5 / pbfx/0fLo aGb5 . To;}n] a}+ssf sd{rf/Lx¿n] 
kfngf ug'{kg{] k|zf;lgs, g}lts, sfg'gL / ;'/Iff;DaGwL 
cfr/0fx¿sf ;fy} cfly{s cg'zf;g h:tf s'/fx¿ s;/L 
kfngf ug{'kb{5 / gu/]df s] x'G5 eGg] h:tf ljifox¿nfO{ 
sd{rf/L ;]jf ljlgodfjnLsf] kl/R5]b & df Joj:yf ul/Psf] 
5 . o;n] sd{rf/Lx¿nfO{ cg'zf;g / cfr/0fdf /xg pTk|]l/t 
ub{5 . 

-&_ Mc. Gregor sf] X Y Theory of Motivation cg';f/ 
/fd|f] sfo{;Dkfbg / pRr ;sf/fTds ;f]r ePsf d]xgtL 
sd{rf/Lx¿nfO{ k'/:sf/ lbg'kg{] / sfo{;Dkfbg g/fd|f] tyf 
gsf/fTds ;f]r ePsf sd{rf/Lx¿nfO{ b08 ;hfo lbg'kb{5 
eGg] l;¢fGtnfO{ ;d]t o; a}+sn] cª\uLsf/ u/]sf] 5 . o;} 
s'/fnfO{ dWo]gh/ u/]/ sd{rf/L ;]jf ljlgodfjnLsf] kl/R5]b 
* df ;hfo / ;hfodflysf] k'g/fjnf]sg;DaGwL Joj:yf 
ul/Psf] 5 . kl/R5]b ( sf] ljlgod !)# df k'/:sf/sf] ;d]t 
Joj:yf ul/Psf] 5 . /fd|f] sfd ug{]nfO{ ;jf{]Ts[i6 / pTs[i6 
a}+s k'/:sf/ tyf bL3{sfnLg ;]jf kbs h:tf k'/:sf/x¿af6 
;sf/fTds pTk|]/0ff lbg] /  xf};nf a9fpg] sfo{ Psflt/ ul/G5 
eg] csf{]lt/ g/fd|f] sfd ug{]nfO{ gl;xt lbg], tna jf u|]8 
j[l¢ /f]Ssf ug{], eljiodf a}+ssf] ;]jfsf lgldQ cof]Uo 7xl/g] 
jf g7xl/g] u/L ;]jfaf6 avf{:t ug{] lsl;dsf gsf/fTds 
pTk|]/0ff lbg] ljlwx¿ pkof]u u/L unt sfo{ ug{ lg?T;flxt 
ug{] p2]Zon] o:tf] Joj:yf ul/Psf] 5 . o;n] a}+sleq c;n 
lgotn] Odfgbf/ eP/ /fd|f] sfd ug{] sd{rf/LnfO{ k|f]T;fxg / 
pTk|]/0ff ldNb5 .

-*_  Herzberg sf] Two Factor Theory of Motivation 
cg';f/ klxnf] Hygiene Factors  n] sd{rf/Lx¿nfO{ 
c;Gt'i6 x'g glbg] / bf];|f] Motivational Factor n] 
sd{rf/Lx¿nfO{ ;Gt'i6 jf pTk|]l/t agfpg] sfo{ ub{5 . x/]s 
dlxgf sd{rf/Ln] kfpg] cfs{ifs tna eQfn] sd{rf/Lx¿nfO{ 
c;Gt'i6 x'g lbFb}g eg] tna eQfafx]s cGo df}lb|s tyf 
u}/df}lb|s ;'ljwfx¿ h:t} M af]g;, cf}iflw pkrf/ vr{, 

jflif{sf]T;j vr{, sd{rf/L shf{, ladf, tflnd, sfodd'sfod 
d's//, e|d0f, clVtof/ k|Tofof]hg / Job Rotation h:tf 
;]jf / ;'ljwfx¿ ;do ;dodf sd{rf/Lx¿nfO{ pknAw u/fO{ 
/xFbf sd{rf/Lx¿ pTk|]l/t eO{ cf–cfˆgf sfddf nflu /xG5g\ 
eGg] Motivational Factor sf] l;¢fGtnfO{ cjnDag ub{} 
To:tf s'/fx¿nfO{ sd{rf/L ;]jf ljlgodfjnLsf] kl/R5]b ( 
df Joj:yf ul/Psf] 5 . 

-v_ /fli6«o jfl0fHo a}+s lnld6]8åf/f hf/L ul/Psf ljleGg 
kl/kqx¿ tyf Manuals
sd{rf/Lx¿nfO{ pTk|]/0ff k|bfg ug{] p2]Zon] ;do ;dodf o; 
a}+sn] ljleGg kl/kqx¿, Manuals tyf sfo{ljlwx¿ hf/L ug{] 
u/]sf] 5 . To:tf kl/kqx¿n] a}+ssf] b}lgs sfo{nfO{ Jojl:yt 
kfg'{sf ;fy} sd{rf/Lx¿sf] dgf]an pRr kfg{ ;xof]u u/]sf 
x'G5g\ . ladf;DaGwL kl/kqx¿n] ;fjlws hLjg ladf, cf}iflw 
pkrf/ ladf / b'3{6gf ladf nufotsf ljleGg ladfsf] Joj:yf 
u/L sd{rf/Lx¿ dfly kg]{ cfly{s hf]lvd ef/nfO{ sd ug{ d2t 
u/]sf] 5 . To;} u/L sd{rf/L ;'ljwf shf{;Fu ;DalGwt kl/kq tyf 
sfo{ljlwdf 3/ shf{, dd{t shf{, ;jf/L shf{, ;fdflhs shf{, 
3/fo;L shf{x¿sf] Joj:yf ul/Psf] 5 eg] k|f]T;fxg eQf, bz}F 
vr{, clgjfo{ 3/ labfdf hfFbf e|d0f vr{, lsl/of vr{, ljz]if kl/
l:yltdf cf}iflw pkrf/ vr{ / a}+ssf] jflif{sf]T;j vr{ nufotsf 
w]/} vr{x¿ pknAw u/fP/ df}lb|s pTk|]/0ff hufpg] sfo{ ul//x]sf] 
5 . sd{rf/Lx¿df /x]sf] of]Uotf, nugzLntf / Odfgbfl/tfnfO{ 
a}+s Joj:yfkgn] ;"Id lgu/fgL;lxt cfjZos clen]vLs/0f u/L 
1fg Joj:yfkg ug{] sfo{ ul//x]sf] 5 . 
of]Uo / cg'ejL sd{rf/Lx¿nfO{ a}+ssf] cfjZostf x]/]/ 
sfodd'sfod d's// ug{], lhDd]jf/L lbg], clVtof/ k|Tofof]hg 
ug{] / Job Rotation ug{] h:tf u}/df}lb|s pTk|]/0ffsf sfo{x¿af6 
klg sd{rf/Lx¿nfO{ xf};nf hufpg] sfo{ eO/x]sf] x'G5 . s'g tx, 
;]jf, ;d"x / lhDd]jf/Ldf /x]sf sd{rf/Ln] s]–s:tf] sfo{ef/ jxg 
ug{'kb{5 eGg] s'/fnfO{ :k:6 kfg{ a}+sn] sd{rf/Lx¿sf] sfo{ ljj/0f 
-Job Description and Terms of Reference) hf/L u/]sf] 5 . 
o; sfo{n] klg sd{rf/Lx¿nfO{ cf–cfˆgf] lhDd]jf/Lk|lt pTk|]l/t 
u/]sf] b]lvG5 . sd{rf/L ;]jf ljlgodfjnL @)&) -;ftf}F ;+zf]wg_ 
cg';f/ & tx ;Ddsf sd{rf/Lx¿nfO{ 6«]8 o'lgog clwsf/ k|bfg 
ul/Psf] 5 / a}+sleq xfn tLg j6f cflwsfl/s 6«]8 o'lgogx¿ 
s[ofzLn /x]sf 5g\ . To:tf 6«]8 o'lgogx¿sf] pkl:yltsf sf/0fn] 
ubf{ /f]huf/Lsf] :yfloTj x'g'sf ;fy} k|rlnt lgod sfg'gx¿sf] 
lgikIf sfof{Gjog, gofF gLlt lgodx¿sf] lgdf{0f tyf kl/dfh{gdf 
;d]t an k'u]sf] b]lvG5 . kl5Nnf] cj:yfdf Joj:yfkg / 
s[ofzLn 6«]8 o'lgogsf k|ltlglwx¿ /xg] u/L a}+sleq Pp6f >d 
;DaGw ;ldlt u7g ul/Psf] 5 . sd{rf/Lx¿sf JolQmut tyf 
kfl/jfl/s ;d:ofx¿nfO{ ;dfwfg ug{ cfjZos ;'emfj l;kmfl/; 
ug{ pQm ;ldltnfO{ lhDd]jf/L lbOPsf] 5 . 
o;/L /fli6«o jfl0fHo a}+s ln=df sfo{/t sd{rf/Lx¿nfO{ cf–cfˆgf] 
sfd tyf lhDd]jf/Lk|lt pTk|]l/t ub}{ pgLx¿sf] pTkfbsTj j[l¢ ug{] 
p2]Zon] dfly plNnlvt ljleGg sfo{x¿ eO/x]sf] b]lvG5 .

***
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pTk|]/0ffsf ljlwx¿ s] s] x'G5g\ <
pTk|]/0ffsf ljleGg k/Dk/fut tyf cfw'lgs l;¢fGtx¿nfO{ 
Jojxf/df ptf/]/ ltgLx¿sf] p2]Zocg';f/ glthf k|fKt ug{ 
pTk|]/0ffsf pko'Qm ljlwx¿ cjnDag ug{'kg{] x'G5 . lxhf]cfh 
;a}h;f] 7'nf 7'nf ;ª\3 ;+:yfx¿n] cjnDag ug{] u/]sf pTk|]/0ffsf 
;j{dfGo ljlw tyf tl/sfx¿ s'g} g s'g} l;¢fGtx¿af6 k|ltkflbt 
ePsf b]lvG5g\ . To:tf ljlwx¿nfO{ a'Fbfut ¿kdf lgDgfg';f/ 
pNn]v ug{ ;lsG5 . 
!=  sd{rf/L :jo+n] ug{'kg{]

-s_ cfkm"df ;w}F ;sf/fTds ;f]rsf] ljsf; ul//xg],
-v_ k|fKt ;do / lhDd]jf/Lsf] ;b'kof]u ug{],
-u_ ;+:yf;Fu ;DalGwt ;"rgf / tYofª\sx¿sf] hfgsf/L 

lnO/xg],
-3_ cg'zf;gsf] kfngf ug{] .

@=  /f]huf/bftf ;+:yfsf] tkm{af6 ul/g'kg{]
-s_ ;+:yfn] wfGg ;Sg] ljQLo ;'ljwf lbg],
-v_ ;xeflutfTds Joj:yfkg ljlw cjnDag ug{],
-u_ clVtof/ k|Tofof]hg ug{],
-3_ /f]huf/Lsf] :YffloTj sfod ug{],
-ª_ sfo{ ;d[¢Ls/0f x'Fb} hfg'kg{],
-r_ sfo{hLjgsf] u'0ffg'ej u/fpg],
-5_ sfo{df cfnf]kfnf]sf] Joj:yf ug{],
-h_ k'/:sf/ tyf ;hfosf] Joj:yf ug{],
-em_ sfo{d"ns / tfhuLd"ns tflnd lbg'kg{],
-~f_ :jfldTj af]w u/fpg] sfo{qmdx¿ ug]{ .

/f=jf= a}+sleq pTk|]/0ffsf] Joj:yf s:tf] 5 <
/fli6«o jfl0fHo a}+s lnld6]8 g]kfnsf] Pp6f 7'nf] zfvf ;~hfn 
ePsf] ;/sf/L :jfldTjsf] a}+s xf] . o;leq ljleGg hflt, wd{, 
j0f{, lnª\u, ju{ / ef}uf]lns If]q Pjd\ cnu cnu ;fdflhs 
tyf ;f+:s[lts k[i7e"ld / km/s km/s dgf]j[lQaf6 cfPsf 
sd{rf/Lx¿n] Pp6f l;ª\uf] Pjd\ ;du| g]kfnsf] k|ltlglwTj u/]sf 
5g\ . To;}n] o;df sfd ug{] ;a} sd{rf/Lx¿nfO{ pTk|]/0ffsf] s'g} 
Pp6} tl/sf, ljlw / l;¢fGt cg';/0f u/]/ pTk|]l/t ug{ ;lsFb}g . 
ctM pTk|]/0ffsf ;a} l;¢fGtx¿nfO{ PsLs[t u/L ;du| pTk|]/0ff;Fu 
;DalGwt sfo{nfO{ Jojl:yt / dof{lbt agfpFb} ;a} sd{rf/Lx¿n] 
ljZjf; / e/f];f /fVg ;Sg] u/L kf/bzL{ agfO/fVg ;do;fk]If 
a}+sn] ljleGg lgodfjnL, sfo{ljlw, lgb{]lzsf tyf kl/kqx¿ tof/ 
ul/ nfu" ub{} cfO/x]sf] 5 . ;+:yfn] cfˆgf] hgzlSt Joj:yfkg 
ug{] of] Pp6f lgoldt tyf ultzLn k|s[of klg xf] . t/ o;/L 
hf/L ePsf sfg'gL tyf cflwsfl/s b:tfj]hx¿sf] sfof{Gjogn] 
;Dk"0f{ sd{rf/Lx¿df ;dfg k|efj kfg{] / To;sf] k|ltkmn ;a}af6 
;dfg ¿kdf k|fKt x'g] cj:yf /xFb}g . tyflk To;n] ;fk]lIft ¿kdf 
7'nf] ;ª\VofnfO{ ;sf/fTds glthf cfpg] lbzftkm{ n}hfg eg] 
;kmn ePsf] b]lvG5 . /fli6«o jfl0fHo a}+s lnld6]8df sfd ug{] 
sd{rf/Lx¿nfO{ plrt Joj:yfkg ug{ / ;w}F pTk|]l/t u/fO{ /fVg 
lgDgfg';f/sf] Joj:yf ul/Psf] 5 . 
-s_ /fli6«o jfl0fHo a}+s lnld6]8 sd{rf/L ;]jf ljlgodfjnL, 

@)&)
 /fli6«o jfl0fHo a}+s lnld6]8 sd{rf/L ;]jf ljlgodfjnL, 

@)&) df pTk|]/0ffsf ljleGg ljZjJofkL l;¢fGtx¿ tyf 

pTk|]/0ffsf ljlw / tl/sfx¿nfO{ sfof{Gjog u/L ;+:yfut ug{] 
k|of; ul/Psf] 5, h;nfO{ lgDgfg';f/ pNn]v ug{ ;lsG5 . 

-!_  ljlgodfjnLsf] kl/R5]b @ df sd{rf/Lx¿sf] kb lgwf{/0f ug{] 
Pp6f ;ldlt / csf{] kbk"lt{ ;ldlt 5'§} u7g ul/g] Joj:yf 
ul/Psf] 5 . kbk"lt{ ;ldltdf nf]s;]jf cfof]u, cy{ dGqfno / 
ljifolj1sf tkm{af6 !÷! hgf k|ltlglw /xg] Joj:yf ul/Psf] 
5 . ;a} txdf :yfoL kbk"lt{ ul/g], ;dfj]zL sf]6f 5'6\ofP/ 
kbk"lt{ ul/g], cfGtl/s a9'jf ubf{ cfGtl/s k|lt:kwf{ u/fP/ 
/ sfo{;Dkfbg d'Nofª\sg u/]/ a9'jf ul/g] h:tf k|fjwfgx¿ 
;d]t ul/Psf] 5 . o;af6 lgikIftf / kf/blz{tf sfod /xg'sf 
;fy} d]xgtL / of]Uo JolQmnfO{ a}+sleq k|j]z ug{ / a}+sleq} 
/x]/ j[lQ ljsf; ug{ pTk|]l/t ub{5 .

-@_  sd{rf/Lx¿nfO{ pTk|]l/t / clek|]l/t ug{] csf{] dfWod ;?jf / 
a9'jf klg xf] . ljlgodfjnLsf] kl/R5]b # df sd{rf/Lx¿sf] 
;?jf / a9'jfsf] Joj:yf ul/Psf] 5 . Pp6f sd{rf/L ;wF} Pp6} 
tx, kb / lhDd]jf/Ldf /xFbf p;sf] pTkfbsTjdf x|f; x'Fb} hfg] 
;Defjgf b]lvPsfn] p;nfO{ a}+ssf] sfdk|lt ;wF} pTk|]l/t 
agfO/fVg p;sf] 1fg, l;k / cg'ejsf cfwf/df txut 
a9'jf tyf lhDd]jf/L k|bfg ug{] / Ps ef}uf]lns :yfgaf6 
csf{] :yfgdf ;?jf ug{] Joj:yf o; ljlgodfjnLdf ul/Psf] 
5 . h;n] ubf{, Psflt/ sd{rf/Lx¿n] g]kfnsf w]/} ef}uf]lns 
If]qx¿;DaGwL cg'ej lng ;Sg] b]lvG5 eg] csf{]lt/ 
o; ljlgodfjnLdf k9\g ;Sg] jf cg'ejL ;a} vfnsf 
sd{rf/Lx¿n] a9'jfsf] ;dfg cj;/ k|fKt ug{ ;Sg] Joj:yf 
ul/Psf] x'gfn] sd{rf/Lx¿ pTk|]l/t eP/ cf–cfˆgf] sfddf 
nfUg ;Sb5g\ .

-#_  s'g} klg sd{rf/L s]an tnasf] cfzfdf dfq sfddf hfg] ub{5 . 
cfˆgf] dxŒjk"0f{ ;do sfof{nosf nflu vr{ u/]sf] abnfdf 
sfdbf/n] /fd|f] tna eQfsf] cfzf u/]sf] x'G5 . Go"gtd ¿kd} 
klg sd{rf/L ;Gt'i6 x'g] u/L cyjf ;fdfGo hLljsf]kfh{g x'g 
;Sg] u/L kfl/>lds lbg'kb{5 eGg] ljZjJofkL dfGotf /x]sf] 
5 . h;n] a9L tna eQf nufotsf ;'ljwfx¿ lbG5, pt}lt/ 
hgzlSt cfslif{t / pTk|]l/t x'g] dfgjLo :jefj xf] . /fli6«o 
jfl0fHo a}+s lnld6]8n] klg cfˆgf sd{rf/Lx¿nfO{ pTk|]l/t 
u/fpg] p2]Zon] ljlgodfjnLsf] kl/R5]b $ df tna eQfsf] 
Joj:yf u/]sf] 5 . Abraham maslow åf/f k|ltkflbt 
cfjZostfsf] z[ª\vnf l;¢fGtcg';f/ ;a} cfjZostfx¿ 
lj:tf/} qmdzM k"/f x'Fb} hfg] u/L / sd{rf/L klg pTk|]l/t x'g] u/L 
a}+sn] cfˆgf sd{rf/Lx¿nfO{ tna eQfsf] Joj:yf u/]sf] 
5, h; sf/0fn] ubf{ cfˆgf] ;dfhdf dfg ;Ddfg / OHht 
k|fKt x'g] tyf cfˆgf Go"gtd cfjZostfx¿ k"/f x'g] ePsfn] 
sd{rf/Lx¿nfO{ pTk|]l/t eP/ sfd ug]{ dgf]an k|fKt x'G5 .

-$_  sfof{nodf sfd ug{] sd{rf/L klg oxL ;dfhsf] Pp6f 
;b:o ePsfn] p;n] klg s]xL JolQmut, kfl/jfl/s tyf 
;fdflhs bfloTjx¿ jxg ug{'kg{] x'G5 . To;} u/L sfof{nosf] 
b}lgs sfo{ ubf{ sd{rf/L yfs]sf] jf lbSs ePsf] cj:yf 
klg x'g ;Sb5 . o:tf] cj:yfdf sd{rf/LnfO{ cfjZos kg{] 
labf lbg'kg{] x'gfn] /fli6«o jfl0fHo a}+s lnld6]8 sd{rf/L 
;]jf ljlgodfjnL @)&) sf] kl/R5]b % df labfsf] Joj:yf 
ul/Psf] 5 . ;fdfGo cj:yfb]lv ljz]if kl/l:ylt;Ddsf] 
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cj:yfdf e}k/L cfpg], kj{, 3/, la/fdL, cWoog, ljz]if, 
c;fwf/0f, k|;"lt / lsl/of labf h:tf ljljw lsl;dsf 
labfx¿ kfpg] Joj:yf ljlgodfjnLdf ul/Psf] 5 . o;n] 
klg sd{rf/Lx¿df pTk|]/0ff hufpg dxŒjk"0f{ e"ldsf v]n]sf] 
x'G5 .

-%_ sd{rf/L ;]jf ljlgodfjnLsf] kl/R5]b ^ df cjsfzsf] 
Joj:yf ul/Psf] 5 . sd{rf/Lsf] pmhf{zLn pd]/ -!* 
jif{b]lv %* jif{;Dd_ a}+sdf JotLt u/]kl5 z/L/ lzlyn 
ePkl5 cjsfz eO{ hfFbf afFsL /x]sf] lgj[Q hLjg cfly{s 
;antfo'Qm eO{ ;Ddfgk"j{s lhpg ;Sg] u/L ;'ljwf lbg] 
Joj:yf a}+sn] u/]sf] 5 . lgj[lQe/0f, pkbfg, ;~rosf]if, 
;fjlws hLjg ladf, sd{rf/L sNof0f sf]if / cf}iflw pkrf/ 
sf]if h:tf ;'ljwfx¿ cjsfzkZrft\ k|fKt x'g] cfzfdf xfn 
sd{rf/L pTk|]l/t eO{ ;+:yfk|lt pQ/bfoL eP/ nfUb5g\ .

-^_ sd{rf/Lsf] pTk|]/0ffsf] csf{] cf}hf/ xf] cfr/0f . pRr 
cfr/0fdf /xg] sd{rf/L hlxNo} klg pTk|]l/t / clek|]l/t 
cj:yfdf x'G5 / pbfx/0fLo aGb5 . To;}n] a}+ssf sd{rf/Lx¿n] 
kfngf ug'{kg{] k|zf;lgs, g}lts, sfg'gL / ;'/Iff;DaGwL 
cfr/0fx¿sf ;fy} cfly{s cg'zf;g h:tf s'/fx¿ s;/L 
kfngf ug{'kb{5 / gu/]df s] x'G5 eGg] h:tf ljifox¿nfO{ 
sd{rf/L ;]jf ljlgodfjnLsf] kl/R5]b & df Joj:yf ul/Psf] 
5 . o;n] sd{rf/Lx¿nfO{ cg'zf;g / cfr/0fdf /xg pTk|]l/t 
ub{5 . 

-&_ Mc. Gregor sf] X Y Theory of Motivation cg';f/ 
/fd|f] sfo{;Dkfbg / pRr ;sf/fTds ;f]r ePsf d]xgtL 
sd{rf/Lx¿nfO{ k'/:sf/ lbg'kg{] / sfo{;Dkfbg g/fd|f] tyf 
gsf/fTds ;f]r ePsf sd{rf/Lx¿nfO{ b08 ;hfo lbg'kb{5 
eGg] l;¢fGtnfO{ ;d]t o; a}+sn] cª\uLsf/ u/]sf] 5 . o;} 
s'/fnfO{ dWo]gh/ u/]/ sd{rf/L ;]jf ljlgodfjnLsf] kl/R5]b 
* df ;hfo / ;hfodflysf] k'g/fjnf]sg;DaGwL Joj:yf 
ul/Psf] 5 . kl/R5]b ( sf] ljlgod !)# df k'/:sf/sf] ;d]t 
Joj:yf ul/Psf] 5 . /fd|f] sfd ug{]nfO{ ;jf{]Ts[i6 / pTs[i6 
a}+s k'/:sf/ tyf bL3{sfnLg ;]jf kbs h:tf k'/:sf/x¿af6 
;sf/fTds pTk|]/0ff lbg] /  xf};nf a9fpg] sfo{ Psflt/ ul/G5 
eg] csf{]lt/ g/fd|f] sfd ug{]nfO{ gl;xt lbg], tna jf u|]8 
j[l¢ /f]Ssf ug{], eljiodf a}+ssf] ;]jfsf lgldQ cof]Uo 7xl/g] 
jf g7xl/g] u/L ;]jfaf6 avf{:t ug{] lsl;dsf gsf/fTds 
pTk|]/0ff lbg] ljlwx¿ pkof]u u/L unt sfo{ ug{ lg?T;flxt 
ug{] p2]Zon] o:tf] Joj:yf ul/Psf] 5 . o;n] a}+sleq c;n 
lgotn] Odfgbf/ eP/ /fd|f] sfd ug{] sd{rf/LnfO{ k|f]T;fxg / 
pTk|]/0ff ldNb5 .

-*_  Herzberg sf] Two Factor Theory of Motivation 
cg';f/ klxnf] Hygiene Factors  n] sd{rf/Lx¿nfO{ 
c;Gt'i6 x'g glbg] / bf];|f] Motivational Factor n] 
sd{rf/Lx¿nfO{ ;Gt'i6 jf pTk|]l/t agfpg] sfo{ ub{5 . x/]s 
dlxgf sd{rf/Ln] kfpg] cfs{ifs tna eQfn] sd{rf/Lx¿nfO{ 
c;Gt'i6 x'g lbFb}g eg] tna eQfafx]s cGo df}lb|s tyf 
u}/df}lb|s ;'ljwfx¿ h:t} M af]g;, cf}iflw pkrf/ vr{, 

jflif{sf]T;j vr{, sd{rf/L shf{, ladf, tflnd, sfodd'sfod 
d's//, e|d0f, clVtof/ k|Tofof]hg / Job Rotation h:tf 
;]jf / ;'ljwfx¿ ;do ;dodf sd{rf/Lx¿nfO{ pknAw u/fO{ 
/xFbf sd{rf/Lx¿ pTk|]l/t eO{ cf–cfˆgf sfddf nflu /xG5g\ 
eGg] Motivational Factor sf] l;¢fGtnfO{ cjnDag ub{} 
To:tf s'/fx¿nfO{ sd{rf/L ;]jf ljlgodfjnLsf] kl/R5]b ( 
df Joj:yf ul/Psf] 5 . 

-v_ /fli6«o jfl0fHo a}+s lnld6]8åf/f hf/L ul/Psf ljleGg 
kl/kqx¿ tyf Manuals
sd{rf/Lx¿nfO{ pTk|]/0ff k|bfg ug{] p2]Zon] ;do ;dodf o; 
a}+sn] ljleGg kl/kqx¿, Manuals tyf sfo{ljlwx¿ hf/L ug{] 
u/]sf] 5 . To:tf kl/kqx¿n] a}+ssf] b}lgs sfo{nfO{ Jojl:yt 
kfg'{sf ;fy} sd{rf/Lx¿sf] dgf]an pRr kfg{ ;xof]u u/]sf 
x'G5g\ . ladf;DaGwL kl/kqx¿n] ;fjlws hLjg ladf, cf}iflw 
pkrf/ ladf / b'3{6gf ladf nufotsf ljleGg ladfsf] Joj:yf 
u/L sd{rf/Lx¿ dfly kg]{ cfly{s hf]lvd ef/nfO{ sd ug{ d2t 
u/]sf] 5 . To;} u/L sd{rf/L ;'ljwf shf{;Fu ;DalGwt kl/kq tyf 
sfo{ljlwdf 3/ shf{, dd{t shf{, ;jf/L shf{, ;fdflhs shf{, 
3/fo;L shf{x¿sf] Joj:yf ul/Psf] 5 eg] k|f]T;fxg eQf, bz}F 
vr{, clgjfo{ 3/ labfdf hfFbf e|d0f vr{, lsl/of vr{, ljz]if kl/
l:yltdf cf}iflw pkrf/ vr{ / a}+ssf] jflif{sf]T;j vr{ nufotsf 
w]/} vr{x¿ pknAw u/fP/ df}lb|s pTk|]/0ff hufpg] sfo{ ul//x]sf] 
5 . sd{rf/Lx¿df /x]sf] of]Uotf, nugzLntf / Odfgbfl/tfnfO{ 
a}+s Joj:yfkgn] ;"Id lgu/fgL;lxt cfjZos clen]vLs/0f u/L 
1fg Joj:yfkg ug{] sfo{ ul//x]sf] 5 . 
of]Uo / cg'ejL sd{rf/Lx¿nfO{ a}+ssf] cfjZostf x]/]/ 
sfodd'sfod d's// ug{], lhDd]jf/L lbg], clVtof/ k|Tofof]hg 
ug{] / Job Rotation ug{] h:tf u}/df}lb|s pTk|]/0ffsf sfo{x¿af6 
klg sd{rf/Lx¿nfO{ xf};nf hufpg] sfo{ eO/x]sf] x'G5 . s'g tx, 
;]jf, ;d"x / lhDd]jf/Ldf /x]sf sd{rf/Ln] s]–s:tf] sfo{ef/ jxg 
ug{'kb{5 eGg] s'/fnfO{ :k:6 kfg{ a}+sn] sd{rf/Lx¿sf] sfo{ ljj/0f 
-Job Description and Terms of Reference) hf/L u/]sf] 5 . 
o; sfo{n] klg sd{rf/Lx¿nfO{ cf–cfˆgf] lhDd]jf/Lk|lt pTk|]l/t 
u/]sf] b]lvG5 . sd{rf/L ;]jf ljlgodfjnL @)&) -;ftf}F ;+zf]wg_ 
cg';f/ & tx ;Ddsf sd{rf/Lx¿nfO{ 6«]8 o'lgog clwsf/ k|bfg 
ul/Psf] 5 / a}+sleq xfn tLg j6f cflwsfl/s 6«]8 o'lgogx¿ 
s[ofzLn /x]sf 5g\ . To:tf 6«]8 o'lgogx¿sf] pkl:yltsf sf/0fn] 
ubf{ /f]huf/Lsf] :yfloTj x'g'sf ;fy} k|rlnt lgod sfg'gx¿sf] 
lgikIf sfof{Gjog, gofF gLlt lgodx¿sf] lgdf{0f tyf kl/dfh{gdf 
;d]t an k'u]sf] b]lvG5 . kl5Nnf] cj:yfdf Joj:yfkg / 
s[ofzLn 6«]8 o'lgogsf k|ltlglwx¿ /xg] u/L a}+sleq Pp6f >d 
;DaGw ;ldlt u7g ul/Psf] 5 . sd{rf/Lx¿sf JolQmut tyf 
kfl/jfl/s ;d:ofx¿nfO{ ;dfwfg ug{ cfjZos ;'emfj l;kmfl/; 
ug{ pQm ;ldltnfO{ lhDd]jf/L lbOPsf] 5 . 
o;/L /fli6«o jfl0fHo a}+s ln=df sfo{/t sd{rf/Lx¿nfO{ cf–cfˆgf] 
sfd tyf lhDd]jf/Lk|lt pTk|]l/t ub}{ pgLx¿sf] pTkfbsTj j[l¢ ug{] 
p2]Zon] dfly plNnlvt ljleGg sfo{x¿ eO/x]sf] b]lvG5 .

***
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g]kfndf ah]6 hf/L ug]{ k|rng lj=;+ @))* ;fnaf6} k|f/De eP 
klg of]hgfa4 ljsf;sf] k|f/De eg] To;sf] cfwf bzskl5 dfq 
ePsf] xf] . o;} qmddf ;j{k|yd lj=;+= @)!# ;fndf k|wfgdGqLsf] 
cWoIftfdf …of]hgf cfof]uÚ u7g ePsf] lyof] . oxL cfof]u 
;doqmddf …of]hgf d08nÚ, …/fli6«o of]hgf kl/ifb\Ú x'Fb} …/fli6«o of]hgf 
cfof]uÚ x'g k'u]sf] b]lvG5 . ;+/rgfut ;'wf/sf qmddf @)$$ ;fndf 
/fli6«o of]hgf cfof]usf] :j¿kdf s]xL kl/jt{g ul/of] eg] @)$^ 
;fnsf] /fhgLlts kl/jt{gkZrft\ o;df cem w]/} kl/jt{g ul/of] .  

;doqmddf cfof]u …/fli6«o of]hgf cfof]u u7g tyf sfo{;~rfng 
cfb]z, @)^&Ú sf] cwLg ;~rfngdf /x]sf]df @)&$ kmfu'g @* df 
…/fli6«o of]hgf cfof]u -u7g tyf sfo{;~rfng_ cfb]z, @)&$Ú 
hf/L eof] . o;df ;do ;dodf cfjZos ;+zf]wg x'Fb} cfPsf] 5 . 
o;} qmddf /fli6«o of]hgf cfof]u -u7g tyf sfo{;~rfng_ -klxnf] 
;+zf]wg_ cfb]z, @)&% n] To;nfO{ s]xL kl/dfh{g u/]sf] b]lvG5 .  

;f] cfb]zcg';f/ g]kfndf tLj| cfly{s k|ult / ;Gt'lnt lbuf] 
ljsf;sf nflu b"/ufdL ;f]r;lxtsf] ljsf; gLlt tyf of]hgfsf] 
th'{df, sfof{Gjog ;xhLs/0f, cg'udg / d"Nofª\sg ug{sf nflu 
g]kfn ;/sf/sf] ljlzi6Ls[t lgsfosf ¿kdf sfd ug{ /fli6«o of]hgf 
cfof]usf] u7g ul/Psf] xf] . cfof]un] /fli6«o ljsf; of]hgf th'{df 
tyf sfof{Gjog ug]{, u/fpg], ljsf; cfof]hgf÷sfo{qmdsf] cg'udg 
ug]{, u/fpg] / ;ª\3, k|b]z / :yfgLo txlar ;dGjo ug]{ lhDd]jf/L 
lgjf{x ub}{ cfPsf] 5 . o;} u/L cfof]un] d'n'ssf] ;du| ;d[l4sf 
nflu b"/ufdL ;f]r;lxtsf] bL3{sfnLg nIo, dfu{lrq, gLlt tyf 
of]hgf th'{df, If]qut /0fgLltx¿sf] th'{df, To;sf] sfof{Gjogdf 
;xhLs/0f, gofF ljsf; sfo{qmdx¿sf] n]vfhf]vf, k"j{k/LIf0f / 
d"Nofª\sgnufotsf sfo{x¿ ;Dkfbg ub}{ cfPsf] 5 .

pko'{St k[i7e"lddf /fli6«o of]hgf cfof]u g]kfnsf] ;du| ljsf;sf 
nflu bL3{sfnLg ;f]r;lxtsf] of]hgf th'{df ug]{, cWoog–
cg';Gwfgsf cfwf/df tYok/s If]qut gLlt Pjd\ /0fgLltx¿ 
tof/ u/L ljsf;sf sfo{qmdnfO{ nlIft lbzfdf lgb]{lzt ug]{, /fli6«o 
uf}/j Pjd\ ¿kfGt/0fsf/L cfof]hgf / k|fyldstf k|fKt sfo{qmd tyf 
cfof]hgfsf] cg'udg tyf d"Nofª\sg u/L tYodf cfwfl/t k[i7kf]if0f 
pknAw u/fpg], ljsf; k|lqmofdf cg'e"t ul/Psf jf ;Defljt 
;d:of Pjd\ Jojwfgsf] ;xhLs/0f ug]{ / g]kfn ;/sf/sf] ljsf; 
;Nnfxsf/sf] e"ldsf lgjf{x ug{sf nflu :yflkt ljlzi6Ls[t 
s]Gb|Lo lgsfo xf] eGbf cGoyf x'Fb}g .

;dofg's"n lglb{i6 lhDd]jf/L jxg ub}{ cfPsf] o; cfof]un] 
bL3{sfnLg ;f]r;lxtsf] sfof{Gjogof]Uo cfjlws of]hgfsf] th'{df, 
gLltut tyf sfo{qmd sfof{Gjogdf b]vf kg]{ hl6ntfsf] k|efjsf/L 
;dGjo, ;/nLs/0f, ;|f]tsf] cfFsng, klxrfg / k|fyldsLs/0fsf 

cfwf/df Gofof]lrt ljt/0f, ljQLo ;ª\3Lotfsf] sfof{Gjog / 
dWodsfnLg vr{ ;+/rgfsf] ;'b[9Ls/0f, glthfd"ns cg'udg tyf 
d"Nofª\sg k4ltsf] ljsf; / tYofª\s k|0ffnLnfO{ j}1flgs, e/kbf]{ / 
kx'Frof]Uo agfpg] bflToj klg jxg ub}{ cfPsf] 5 . oxL lhDd]jf/L k"/f 
ug]{ qmddf cfof]un] ;f]x|f}F cfjlws of]hgfsf] cfwf/kq ;fj{hlgs 
ul/;s]sf] 5 . cfwf/kqcg';f/ ;f]x|f}F cfjlws of]hgf k~rjifL{o 
x'g] 5 . of] @)*! >fj0fdf k|f/De eO{ @)*^ cfiff9 d;fGtdf ;dfKt 
x'g] 5 .

k[i7e"ld

of]hgfa4 ljsf;sf] sl/a ;ft bzs nfdf] k|of;af6 g]kfnn] 
cfly{s, ;fdflhs tyf k"jf{wf/ ljsf;sf If]qdf s]xL dxŒjk"0f{ 
pknlAwx¿ xfl;n u/]sf] 5 . o; cjlwdf s]xL lqjifL{o 
of]hgfafx]s k~rjifL{o of]hgfx¿ g} sfof{Gjogdf cfP . cfjlws 
of]hgfx¿n] /fhgLlts k|0ffnLdf cfPsf k6s–k6ssf kl/jt{gnfO{ 
;d]t cfTd;ft\ u/L ljsf; of]hgfsf] ;f]r, uGtJo, k|fyldstfsf 
If]q / sfo{qmdnfO{ kl/is[t ub}{ of]hgfa4 ljsf; k|of;nfO{ cufl8 
a9fPsf] b]lvG5 .

…g]kfnsf] ;+ljwfgÚn] ;ª\3Lo nf]stflGqs u0ftGqfTds zf;g 
Joj:yfsf dfWodåf/f lbuf] zflGt, ;'zf;g, ljsf; / ;d[l4sf] 
cfsfª\Iff k"/f ug]{ nIo lnPsf] 5 . df}lns xs, /fHosf lgb]{zs 
l;4fGt tyf gLltx¿sf] bfo/fnfO{ km/flsnf] agfpFb} cfly{s ;d[l4 
;lxtsf] ;fdflhs Gofo / ;dfgtf ;'lglZrt ug{ ;dfg'kflts, 
;dfj]zL / ;xeflutfd"ns l;4fGt cjnDag ul/Psf] 5 . /fli6«o 
cy{tGqnfO{ cfTdlge{/, :jtGq tyf pGgtLzLn agfpFb} ;dfhjfb 
pGd'v / ;d[4 cy{tGqsf] ljsf; ug]{ /fHosf] cfly{s p2]Zo /x]sf] 
5 . kl5Nnf of]hgfn] log} p2]ZonfO{ k|fyldstfdf /fv]sf 5g\ .

log} efjgfnfO{ cfTd;ft\ ub}{ hf/L ePsf] kGw|f}F of]hgf @)&^÷&&–
@)*)÷*! sf] cjlw @)*! c;f/ d;fGtdf ;DkGg x'g] x'Fbf 
To;kl5sf kfFr jif{ @)*!÷*@–@)*%÷*^ sf] cjlwdf 
sfof{Gjog ug]{ u/L ;f]x|f}F of]hgf th'{dfsf nflu cjwf/0ffkq 
hf/L eO;s]sf] 5 . cfufdL of]hgfdf klg g]kfnsf] ;+ljwfgsf] 
Joj:yf / efjgfnfO{ Åboª\ud u/L of]hgfa4 ¿kdf …;d[4 g]kfn 
;'vL g]kfnLÚ sf] /fli6«o nIo xfl;n ug{ ;3fp k'Ug] u/L cfjZos 
Joj:yf ul/Psf] 5 . :d/0fLo 5, o;cl3 g} bL3{sfnLg ;f]r – 
@!)) to ul/Psf] 5 eg] lj=;+= @)*@ -;g\ @)@^_ df g]kfnnfO{ 
cltsd ljsl;taf6 ljsf;zLn /fi6«sf] :t/df :t/f]Gglt ug]{ / 
lj=;+= @)*& -;g\ @)#)_ ;Dddf lbuf] ljsf;sf nIox¿ xfl;n 
ub}{ dWod cfo ePsf] d'n'sdf k'Ug] nIo to ul/Psf] 5 . 

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

of]hgfa4 ljsf; / ;f]x|f}F of]hgf

?

ljgf]b g]kfn*
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kGwf}F of]hgfsf] ;ª\lIfKt ;dLIff

kGw|f}F of]hgf @)&^–&&÷@)*)–*! sfof{Gjogsf] rf/ jif{ JotLt 
eO;s]sf] 5 . bL3{sfnLg ;f]r–@!)) cGtu{t klxnf] kfFr jif{ 
;d[l4sf] cfwf/ l;h{gf ug]{ nIosf ;fy cl3 ;fl/Psf] kGw|f}F of]hgf 
sfof{Gjogsf] klxnf] cfly{s jif{df g} sf]le8–!( dxfdf/Ln] b]zsf] 
cfly{s–;fdflhs cj:yfdf uDeL/ c;/ k/]sf sf/0f d'n'ssf] 
cy{tGq v'lDrg k'Uof] . dxfdf/Ls} sf/0f of]hgfn] to u/]sf gLlt, 
/0fgLlt, sfo{gLlt / sfo{qmdx¿sf] sfof{Gjog ck]lIft ¿kdf x'g 
;s]g . o;} sf/0f of]hgfn] to u/]sf k|fyldstfx¿;d]t k|efljt 
eP . ljZj cy{tGqdf cfPsf] kl/jt{g / sf]le8–!( dxfdf/Lsf 
sf/0f ef]Ug'k/]sf] cfly{s ;ª\s'rgaf6 pTkGg r'gf}tLx¿ ;Daf]wg ug{ 
cfly{s k'g?Tyfg / /fxtsf sfo{qmdx¿ ;~rfng ul/P . sdhf]/ 
pTkfbg Ifdtf, a9\bf] pkef]usf] k|j[lQ, rfn' vftf 3f6f, j}b]lzs 
d'b|fsf] ;l~rltdf bafah:tf sf/0fx¿n] cy{tGqsf] afXo If]q 
Joj:yfkgdf ;d]t r'gf}tL ylkPsf] s'/f ;f]x|f}F of]hgfsf] cfwf/kqdf 
pNn]v ul/Psf] 5 .  

cfwf/kqcg';f/ kGw|f}F of]hgfsf] cjlwdf cfwf/e"t d"Nodf (=^ 
k|ltztsf] cf};t cfly{s j[l4b/ xfl;n ug]{ nIo /x]sf]df sf]le8 
dxfdf/Lsf sf/0f of]hgfsf] klxnf] jif{ g} cfly{s j[l4b/ @=$ 
k|ltztn] C0ffTds /xg uof] . j}lZjs dxfdf/Lkl5 k'g?Tyfgtkm{ 
cu|;/ ePsf] cy{tGqdf ?;–o'qm]g o'4n] yk r'gf}tL l;h{gf 
u¥of] . afXo k|efjsf ;fy} cfGtl/s ;+/rgfut ;d:of;d]tsf 
sf/0f of]hgfsf] bf];|f] / t];|f] jif{Dff cfly{s j[l4b/ qmdzM #=* 
k|ltzt / %=% k|ltzt /Xof] eg] rf}yf] jif{ @=@ k|ltzt /x]sf] 
cg'dfg ul/Psf] 5 . o;cg'¿k of]hgfsf] klxnf] rf/ jif{sf] cf};t 
cfly{s j[l4b/ @=$ k|ltztdf ;Lldt x'g] cg'dfg ul/Psf] 5 . kfFrf}F 
jif{df klg pNn]Vo Pjd\ rfdTsfl/s pknlAw xfl;n x'g] ;Defjgf 
g/x]af6 kGw|f}F of]hgfsf] nIo xfl;n gx'g] lglZrt 5 .

cfwf/ jif{ @)&%÷&^ df s'n ufx{:Yo pTKfbgdf s[lif If]qsf] 
of]ubfg @%=^ k|ltzt, pBf]u If]qsf] of]ubfg !$=# k|ltzt / ;]jf 
If]qsf] of]ubfg ̂ )=! k|ltzt /x]sf] lyof] eg] cfly{s jif{ @)&(÷*) 
df To:tf] of]ubfg qmdzM @$=^ k|ltzt, !# k|ltzt / ^@=$ 
k|ltzt /x]sf] cg'dfg 5 . ljk|]if0f, ;]jf Jofkf/ / ;/sf/L vr{n] 
;]jf If]qsf] lj:tf/ ug{ ;xof]u k'¥ofPsf] 5 . of]hgfn] cfly{s jif{ 
@)&(÷*) df k|ltJolQm /fli6«o cfo !$%^ cd]l/sL 8n/ k'¥ofpg] 
nIo lnPsf]df cd]l/sL 8n/ !$!) k'u]sf] 5 . ul/aLsf] /]vfd'lg 
/x]sf] hg;ª\Vof cf=j= @)&(÷*) ;Dddf !!=@ k|ltztdf 36fpg] 
nIo /flvPsf]df !%=# k|ltztdf 36]sf] cg'dfg 5 . ax'cfoflds 
ul/aL @*=^ k|ltztaf6 !&=$ k|ltztdf 36]sf] 5 .

o; cjlwdf of]hgfn] kl/nlIft u/]sf ;fdflhs ;"rsx¿sf] 
nIo k|flKt ldl>t 5 . hGd x'Fbfsf] ck]lIft cfo', kfFr jif{d'lgsf] 
afnd[To' b/, lszf]/L cj:yfsf] k|hgg b/, cfwf/e"t tx -sIff 
!–*_ sf] lzIffdf v'b egf{ b/, OG6/g]6df kx'Fr, ljB't\df kx'Fr, 
cfwf/e"t vfg]kfgL k'u]sf] hg;ª\Vofsf] k|ltzt, dfgj ljsf; 
;"rsfª\snufotsf ;"rsdf k|fKt pknlAwx¿ ;Gtf]ifhgs /x]sf 
5g\ . ;fdflhs If]qtkm{sf sltko pkIf]qdf sf]le8–!( dxfdf/Ln] 
kf/]sf]] c;/sf sf/0f of]hgfn] lnPsf sltko nIox¿ xfl;n x'g 
g;s]sf] pNn]v 5 . ;8s tyf cGo oftfoft k"jf{wf/sf If]qdf 
klg Go"g pknlAw xfl;n ePsf] 5 . log} sf/0fx¿n] ubf{ lbuf] 
ljsf;sf nIox¿ xfl;n ug]{ sfo{ yk r'gf}tLk"0f{ ag]sf] cfwf/kqdf  
pNn]v 5 .

ljsf; k|of;df b]lvPsf d"ne"t ;jfn tyf r'gf}tL

xfd|f] ljsf; k|of;df b]lvPsf d"ne"t ;d:of tyf r'gf}tL s] s] 
x'g\ t < eGg] ;Gbe{df cfof]un] lg/Gt/sf] cgk]lIft Go"g cfly{s 
j[l4, Go"g pTkfbg tyf pTkfbsTj, a9\bf] pTKffbg nfut, sdhf]/ 
k|lt:kwL{ Ifdtf, nfutsf] t'ngfdf Go"g k|ltkmno'Qm s[lif pkh, 
s[lifk|ltsf] a9\bf] ljsif{0f, cfwf/e"t vfB kbfy{df ;d]t k/lge{/tf, 
cf}Bf]lus If]qsf] ;ª\s'rg, cfGtl/s pTkfbgsf pBf]u vf]Ng'eGbf 
cfoftLt j:t'sf] Jofkf/df cfsif{0f, pkef]ud'vL cfoft, Go"g 
lgof{t Ifdtf / a9\bf] Jofkf/ 3f6f, cfGtl/s /f]huf/Lsf ;Lldt 
cj;/, j}b]lzs /f]huf/L;Fu} o'jf hgzlQm knfog, ljk|]if0f cfk|jfx 
dflysf] cTolws lge{/tf cflbnfO{ cf}FNofPsf] 5 .

dfgj;|f]t Joj:yfkgtkm{ cfjZostfsf] oyfy{ cfFsng ug{ 
g;Sbf sfo{qmd, nufgL, ljsf; / pkof]ularsf] a]d]n, pTkfbg 
k|0ffnL;Fu ghf]l8Psf] lzIff k|0ffnL, l;ko'Qm Pjd\ hLjgf]kof]uL 
lzIffsf] vf]hL, pRrlzIffdf u'0f:t/ tyf ;dolgi7tfsf] ;d:of, 
lzIffsf nflu ljb]lzg] ljBfyL{sf] ;ª\Vof;Fu} ljb]zL d'b|fsf] dfudf 
ePsf] j[l4, sdhf]/ ;fj{hlgs :jf:Yo k|0ffnL, bIf Pjd\ kof{Kt 
hgzlQmsf] Go"g cfk"lt{, cfwf/e"t :jf:Yo ;]jfdf ;d]t cfd 
gful/ssf] kx'Frdf sl7gfO, cJojl:yt ;x/Ls/0f, ;x/L k"jf{wf/ 
tyf ;]jf ;'ljwfsf] dfu / cfk"lt{lardf km/flsnf] vf8n, lgld{t 
ef}lts k"jf{wf/sf] Go"g u'0f:t/, cfjZostf / cfk"lt{larsf] a]d]n, 
lbuf] k"jf{wf/ ljsf;k|ltsf] sdhf]/ k|lta4tfnfO{ cf}FNofPsf] 5 .

o;} u/L e/kbf]{ Pjd\ ;'/lIft / wfGg ;lsg] cfw'lgs ;"rgf k|ljlwsf] 
ljsf; tyf k|of]udf ck]lIft ;'wf/ x'g g;Sg', ;fdflhs ;'/Iffsf 
5l/Psf sfo{qmd, a9\bf] bfloTj, sdhf]/ Joj:yfkg, Go"g ;'/Iff 
cg'e"ltnfO{ klg o;leq ;d]l6Psf] 5 .

;dfj]zLs/0ftkm{ gLlt, cEof; / glthflarsf] cGt/, dlxnf, 
afnaflnsf, h]i7 gful/s / ;LdfGts[t ;d'bfodf lx+;fsf] :j¿k 
kl/jt{g, cfly{s–;fdflhs–;f+:s[lts lje]b / k/Dk/fut ;f]rsf] 
lg/Gt/tf, dha't txut cGt/;DaGwsf] :yfkgf, ;an ;ª\3Lo 
zf;g k|0ffnLdfkm{t ;dfj]zL, ;dGoflos Pjd\ ;Gt'lnt k|fb]lzs 
ljsf;sf] ;'lglZrttf x'g g;Sg', ;Lldt JolQm / pBdLlar ljQLo 
;|f]t ;fwgsf] kl/rfng, kl/rflnt ljQLo ;|f]t ;fwgaf6 pTkfbg 
/ /f]huf/L l;h{gfdf ck]lIft of]ubfg k'Ug g;Sg', ahf/ k|lt:kwf{sf] 
sdhf]/ cj:yf, l;lG8s]6 k|0ffnL, pTkfbs / pkef]Qmflar 
larf}lnofsf] cgk]lIft pkl:ylt, cgf}krfl/s sf/f]af/sf] 7'nf] 
lx:;f, Go"g aLhsLs/0f, t:s/L, lqmK6f]s/]G;L tyf xfOk/kmG8 
h:tf cj}w If]qdf nufgL, k'FhL knfog, x'G8L sf/f]af/, ahf/df 
t/ntf, d"No / cfk"lt{df c:jfefljs ptf/r9fj,  ;fj{hlgs 
vr{sf] cfjZostf / ;|f]t kl/rfng Ifdtflarsf] vf8n, 
/fh:j kl/rfngsf] 7'nf] lx:;f cfoftdf cfwfl/t, clgZrok"0f{ 
ljQ k|0ffnL;Fu} ljQLo ;ª\3Lotf sfof{Gjogdf r'gf}tL, sdhf]/ 
ljlgof]hg s'zntf, Go"g k'FhLut ljlgof]hg tyf sdhf]/ vr{ 
Ifdtf, k"jf{wf/hGo kl/of]hgf lgdf{0fsf] clgolGqt nfut tyf 
ljnDa, nfutsf] t'ngfdf Go"g k|ltkmn, ef/tLo d'b|f;Fusf] l:y/ 
ljlgdo k|0ffnL;Fu} sdhf]/ :jfoQ df}lb|s gLlt, d'b|f:kmLltdf 
clws afXo k|efj / sdhf]/ cfGtl/s lgoGq0f Ifdtf, ;'zf;g, 
;fj{hlgs ;]jfk|jfxsf] u'0f:t/ / ;'/Iff Joj:yfk|ltsf] gful/ssf] 
sdhf]/ ljZj;gLotf, e|i6frf/ lgoGq0f, ;fdflhs Gofo, zL3| Gofo 
lg¿k0f, /fli6«otf / /fli6«o Pstf dha't kfg]{ r'gf}tL, ljsf;zLn 
d'n'sdf :t/f]Gglt, pknlAw;Fu} cfOkg]{ r'gf}tLsf] Joj:yfkg, 
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g]kfndf ah]6 hf/L ug]{ k|rng lj=;+ @))* ;fnaf6} k|f/De eP 
klg of]hgfa4 ljsf;sf] k|f/De eg] To;sf] cfwf bzskl5 dfq 
ePsf] xf] . o;} qmddf ;j{k|yd lj=;+= @)!# ;fndf k|wfgdGqLsf] 
cWoIftfdf …of]hgf cfof]uÚ u7g ePsf] lyof] . oxL cfof]u 
;doqmddf …of]hgf d08nÚ, …/fli6«o of]hgf kl/ifb\Ú x'Fb} …/fli6«o of]hgf 
cfof]uÚ x'g k'u]sf] b]lvG5 . ;+/rgfut ;'wf/sf qmddf @)$$ ;fndf 
/fli6«o of]hgf cfof]usf] :j¿kdf s]xL kl/jt{g ul/of] eg] @)$^ 
;fnsf] /fhgLlts kl/jt{gkZrft\ o;df cem w]/} kl/jt{g ul/of] .  

;doqmddf cfof]u …/fli6«o of]hgf cfof]u u7g tyf sfo{;~rfng 
cfb]z, @)^&Ú sf] cwLg ;~rfngdf /x]sf]df @)&$ kmfu'g @* df 
…/fli6«o of]hgf cfof]u -u7g tyf sfo{;~rfng_ cfb]z, @)&$Ú 
hf/L eof] . o;df ;do ;dodf cfjZos ;+zf]wg x'Fb} cfPsf] 5 . 
o;} qmddf /fli6«o of]hgf cfof]u -u7g tyf sfo{;~rfng_ -klxnf] 
;+zf]wg_ cfb]z, @)&% n] To;nfO{ s]xL kl/dfh{g u/]sf] b]lvG5 .  

;f] cfb]zcg';f/ g]kfndf tLj| cfly{s k|ult / ;Gt'lnt lbuf] 
ljsf;sf nflu b"/ufdL ;f]r;lxtsf] ljsf; gLlt tyf of]hgfsf] 
th'{df, sfof{Gjog ;xhLs/0f, cg'udg / d"Nofª\sg ug{sf nflu 
g]kfn ;/sf/sf] ljlzi6Ls[t lgsfosf ¿kdf sfd ug{ /fli6«o of]hgf 
cfof]usf] u7g ul/Psf] xf] . cfof]un] /fli6«o ljsf; of]hgf th'{df 
tyf sfof{Gjog ug]{, u/fpg], ljsf; cfof]hgf÷sfo{qmdsf] cg'udg 
ug]{, u/fpg] / ;ª\3, k|b]z / :yfgLo txlar ;dGjo ug]{ lhDd]jf/L 
lgjf{x ub}{ cfPsf] 5 . o;} u/L cfof]un] d'n'ssf] ;du| ;d[l4sf 
nflu b"/ufdL ;f]r;lxtsf] bL3{sfnLg nIo, dfu{lrq, gLlt tyf 
of]hgf th'{df, If]qut /0fgLltx¿sf] th'{df, To;sf] sfof{Gjogdf 
;xhLs/0f, gofF ljsf; sfo{qmdx¿sf] n]vfhf]vf, k"j{k/LIf0f / 
d"Nofª\sgnufotsf sfo{x¿ ;Dkfbg ub}{ cfPsf] 5 .

pko'{St k[i7e"lddf /fli6«o of]hgf cfof]u g]kfnsf] ;du| ljsf;sf 
nflu bL3{sfnLg ;f]r;lxtsf] of]hgf th'{df ug]{, cWoog–
cg';Gwfgsf cfwf/df tYok/s If]qut gLlt Pjd\ /0fgLltx¿ 
tof/ u/L ljsf;sf sfo{qmdnfO{ nlIft lbzfdf lgb]{lzt ug]{, /fli6«o 
uf}/j Pjd\ ¿kfGt/0fsf/L cfof]hgf / k|fyldstf k|fKt sfo{qmd tyf 
cfof]hgfsf] cg'udg tyf d"Nofª\sg u/L tYodf cfwfl/t k[i7kf]if0f 
pknAw u/fpg], ljsf; k|lqmofdf cg'e"t ul/Psf jf ;Defljt 
;d:of Pjd\ Jojwfgsf] ;xhLs/0f ug]{ / g]kfn ;/sf/sf] ljsf; 
;Nnfxsf/sf] e"ldsf lgjf{x ug{sf nflu :yflkt ljlzi6Ls[t 
s]Gb|Lo lgsfo xf] eGbf cGoyf x'Fb}g .

;dofg's"n lglb{i6 lhDd]jf/L jxg ub}{ cfPsf] o; cfof]un] 
bL3{sfnLg ;f]r;lxtsf] sfof{Gjogof]Uo cfjlws of]hgfsf] th'{df, 
gLltut tyf sfo{qmd sfof{Gjogdf b]vf kg]{ hl6ntfsf] k|efjsf/L 
;dGjo, ;/nLs/0f, ;|f]tsf] cfFsng, klxrfg / k|fyldsLs/0fsf 

cfwf/df Gofof]lrt ljt/0f, ljQLo ;ª\3Lotfsf] sfof{Gjog / 
dWodsfnLg vr{ ;+/rgfsf] ;'b[9Ls/0f, glthfd"ns cg'udg tyf 
d"Nofª\sg k4ltsf] ljsf; / tYofª\s k|0ffnLnfO{ j}1flgs, e/kbf]{ / 
kx'Frof]Uo agfpg] bflToj klg jxg ub}{ cfPsf] 5 . oxL lhDd]jf/L k"/f 
ug]{ qmddf cfof]un] ;f]x|f}F cfjlws of]hgfsf] cfwf/kq ;fj{hlgs 
ul/;s]sf] 5 . cfwf/kqcg';f/ ;f]x|f}F cfjlws of]hgf k~rjifL{o 
x'g] 5 . of] @)*! >fj0fdf k|f/De eO{ @)*^ cfiff9 d;fGtdf ;dfKt 
x'g] 5 .

k[i7e"ld

of]hgfa4 ljsf;sf] sl/a ;ft bzs nfdf] k|of;af6 g]kfnn] 
cfly{s, ;fdflhs tyf k"jf{wf/ ljsf;sf If]qdf s]xL dxŒjk"0f{ 
pknlAwx¿ xfl;n u/]sf] 5 . o; cjlwdf s]xL lqjifL{o 
of]hgfafx]s k~rjifL{o of]hgfx¿ g} sfof{Gjogdf cfP . cfjlws 
of]hgfx¿n] /fhgLlts k|0ffnLdf cfPsf k6s–k6ssf kl/jt{gnfO{ 
;d]t cfTd;ft\ u/L ljsf; of]hgfsf] ;f]r, uGtJo, k|fyldstfsf 
If]q / sfo{qmdnfO{ kl/is[t ub}{ of]hgfa4 ljsf; k|of;nfO{ cufl8 
a9fPsf] b]lvG5 .

…g]kfnsf] ;+ljwfgÚn] ;ª\3Lo nf]stflGqs u0ftGqfTds zf;g 
Joj:yfsf dfWodåf/f lbuf] zflGt, ;'zf;g, ljsf; / ;d[l4sf] 
cfsfª\Iff k"/f ug]{ nIo lnPsf] 5 . df}lns xs, /fHosf lgb]{zs 
l;4fGt tyf gLltx¿sf] bfo/fnfO{ km/flsnf] agfpFb} cfly{s ;d[l4 
;lxtsf] ;fdflhs Gofo / ;dfgtf ;'lglZrt ug{ ;dfg'kflts, 
;dfj]zL / ;xeflutfd"ns l;4fGt cjnDag ul/Psf] 5 . /fli6«o 
cy{tGqnfO{ cfTdlge{/, :jtGq tyf pGgtLzLn agfpFb} ;dfhjfb 
pGd'v / ;d[4 cy{tGqsf] ljsf; ug]{ /fHosf] cfly{s p2]Zo /x]sf] 
5 . kl5Nnf of]hgfn] log} p2]ZonfO{ k|fyldstfdf /fv]sf 5g\ .

log} efjgfnfO{ cfTd;ft\ ub}{ hf/L ePsf] kGw|f}F of]hgf @)&^÷&&–
@)*)÷*! sf] cjlw @)*! c;f/ d;fGtdf ;DkGg x'g] x'Fbf 
To;kl5sf kfFr jif{ @)*!÷*@–@)*%÷*^ sf] cjlwdf 
sfof{Gjog ug]{ u/L ;f]x|f}F of]hgf th'{dfsf nflu cjwf/0ffkq 
hf/L eO;s]sf] 5 . cfufdL of]hgfdf klg g]kfnsf] ;+ljwfgsf] 
Joj:yf / efjgfnfO{ Åboª\ud u/L of]hgfa4 ¿kdf …;d[4 g]kfn 
;'vL g]kfnLÚ sf] /fli6«o nIo xfl;n ug{ ;3fp k'Ug] u/L cfjZos 
Joj:yf ul/Psf] 5 . :d/0fLo 5, o;cl3 g} bL3{sfnLg ;f]r – 
@!)) to ul/Psf] 5 eg] lj=;+= @)*@ -;g\ @)@^_ df g]kfnnfO{ 
cltsd ljsl;taf6 ljsf;zLn /fi6«sf] :t/df :t/f]Gglt ug]{ / 
lj=;+= @)*& -;g\ @)#)_ ;Dddf lbuf] ljsf;sf nIox¿ xfl;n 
ub}{ dWod cfo ePsf] d'n'sdf k'Ug] nIo to ul/Psf] 5 . 

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

of]hgfa4 ljsf; / ;f]x|f}F of]hgf

?

ljgf]b g]kfn*
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kGwf}F of]hgfsf] ;ª\lIfKt ;dLIff

kGw|f}F of]hgf @)&^–&&÷@)*)–*! sfof{Gjogsf] rf/ jif{ JotLt 
eO;s]sf] 5 . bL3{sfnLg ;f]r–@!)) cGtu{t klxnf] kfFr jif{ 
;d[l4sf] cfwf/ l;h{gf ug]{ nIosf ;fy cl3 ;fl/Psf] kGw|f}F of]hgf 
sfof{Gjogsf] klxnf] cfly{s jif{df g} sf]le8–!( dxfdf/Ln] b]zsf] 
cfly{s–;fdflhs cj:yfdf uDeL/ c;/ k/]sf sf/0f d'n'ssf] 
cy{tGq v'lDrg k'Uof] . dxfdf/Ls} sf/0f of]hgfn] to u/]sf gLlt, 
/0fgLlt, sfo{gLlt / sfo{qmdx¿sf] sfof{Gjog ck]lIft ¿kdf x'g 
;s]g . o;} sf/0f of]hgfn] to u/]sf k|fyldstfx¿;d]t k|efljt 
eP . ljZj cy{tGqdf cfPsf] kl/jt{g / sf]le8–!( dxfdf/Lsf 
sf/0f ef]Ug'k/]sf] cfly{s ;ª\s'rgaf6 pTkGg r'gf}tLx¿ ;Daf]wg ug{ 
cfly{s k'g?Tyfg / /fxtsf sfo{qmdx¿ ;~rfng ul/P . sdhf]/ 
pTkfbg Ifdtf, a9\bf] pkef]usf] k|j[lQ, rfn' vftf 3f6f, j}b]lzs 
d'b|fsf] ;l~rltdf bafah:tf sf/0fx¿n] cy{tGqsf] afXo If]q 
Joj:yfkgdf ;d]t r'gf}tL ylkPsf] s'/f ;f]x|f}F of]hgfsf] cfwf/kqdf 
pNn]v ul/Psf] 5 .  

cfwf/kqcg';f/ kGw|f}F of]hgfsf] cjlwdf cfwf/e"t d"Nodf (=^ 
k|ltztsf] cf};t cfly{s j[l4b/ xfl;n ug]{ nIo /x]sf]df sf]le8 
dxfdf/Lsf sf/0f of]hgfsf] klxnf] jif{ g} cfly{s j[l4b/ @=$ 
k|ltztn] C0ffTds /xg uof] . j}lZjs dxfdf/Lkl5 k'g?Tyfgtkm{ 
cu|;/ ePsf] cy{tGqdf ?;–o'qm]g o'4n] yk r'gf}tL l;h{gf 
u¥of] . afXo k|efjsf ;fy} cfGtl/s ;+/rgfut ;d:of;d]tsf 
sf/0f of]hgfsf] bf];|f] / t];|f] jif{Dff cfly{s j[l4b/ qmdzM #=* 
k|ltzt / %=% k|ltzt /Xof] eg] rf}yf] jif{ @=@ k|ltzt /x]sf] 
cg'dfg ul/Psf] 5 . o;cg'¿k of]hgfsf] klxnf] rf/ jif{sf] cf};t 
cfly{s j[l4b/ @=$ k|ltztdf ;Lldt x'g] cg'dfg ul/Psf] 5 . kfFrf}F 
jif{df klg pNn]Vo Pjd\ rfdTsfl/s pknlAw xfl;n x'g] ;Defjgf 
g/x]af6 kGw|f}F of]hgfsf] nIo xfl;n gx'g] lglZrt 5 .

cfwf/ jif{ @)&%÷&^ df s'n ufx{:Yo pTKfbgdf s[lif If]qsf] 
of]ubfg @%=^ k|ltzt, pBf]u If]qsf] of]ubfg !$=# k|ltzt / ;]jf 
If]qsf] of]ubfg ̂ )=! k|ltzt /x]sf] lyof] eg] cfly{s jif{ @)&(÷*) 
df To:tf] of]ubfg qmdzM @$=^ k|ltzt, !# k|ltzt / ^@=$ 
k|ltzt /x]sf] cg'dfg 5 . ljk|]if0f, ;]jf Jofkf/ / ;/sf/L vr{n] 
;]jf If]qsf] lj:tf/ ug{ ;xof]u k'¥ofPsf] 5 . of]hgfn] cfly{s jif{ 
@)&(÷*) df k|ltJolQm /fli6«o cfo !$%^ cd]l/sL 8n/ k'¥ofpg] 
nIo lnPsf]df cd]l/sL 8n/ !$!) k'u]sf] 5 . ul/aLsf] /]vfd'lg 
/x]sf] hg;ª\Vof cf=j= @)&(÷*) ;Dddf !!=@ k|ltztdf 36fpg] 
nIo /flvPsf]df !%=# k|ltztdf 36]sf] cg'dfg 5 . ax'cfoflds 
ul/aL @*=^ k|ltztaf6 !&=$ k|ltztdf 36]sf] 5 .

o; cjlwdf of]hgfn] kl/nlIft u/]sf ;fdflhs ;"rsx¿sf] 
nIo k|flKt ldl>t 5 . hGd x'Fbfsf] ck]lIft cfo', kfFr jif{d'lgsf] 
afnd[To' b/, lszf]/L cj:yfsf] k|hgg b/, cfwf/e"t tx -sIff 
!–*_ sf] lzIffdf v'b egf{ b/, OG6/g]6df kx'Fr, ljB't\df kx'Fr, 
cfwf/e"t vfg]kfgL k'u]sf] hg;ª\Vofsf] k|ltzt, dfgj ljsf; 
;"rsfª\snufotsf ;"rsdf k|fKt pknlAwx¿ ;Gtf]ifhgs /x]sf 
5g\ . ;fdflhs If]qtkm{sf sltko pkIf]qdf sf]le8–!( dxfdf/Ln] 
kf/]sf]] c;/sf sf/0f of]hgfn] lnPsf sltko nIox¿ xfl;n x'g 
g;s]sf] pNn]v 5 . ;8s tyf cGo oftfoft k"jf{wf/sf If]qdf 
klg Go"g pknlAw xfl;n ePsf] 5 . log} sf/0fx¿n] ubf{ lbuf] 
ljsf;sf nIox¿ xfl;n ug]{ sfo{ yk r'gf}tLk"0f{ ag]sf] cfwf/kqdf  
pNn]v 5 .

ljsf; k|of;df b]lvPsf d"ne"t ;jfn tyf r'gf}tL

xfd|f] ljsf; k|of;df b]lvPsf d"ne"t ;d:of tyf r'gf}tL s] s] 
x'g\ t < eGg] ;Gbe{df cfof]un] lg/Gt/sf] cgk]lIft Go"g cfly{s 
j[l4, Go"g pTkfbg tyf pTkfbsTj, a9\bf] pTKffbg nfut, sdhf]/ 
k|lt:kwL{ Ifdtf, nfutsf] t'ngfdf Go"g k|ltkmno'Qm s[lif pkh, 
s[lifk|ltsf] a9\bf] ljsif{0f, cfwf/e"t vfB kbfy{df ;d]t k/lge{/tf, 
cf}Bf]lus If]qsf] ;ª\s'rg, cfGtl/s pTkfbgsf pBf]u vf]Ng'eGbf 
cfoftLt j:t'sf] Jofkf/df cfsif{0f, pkef]ud'vL cfoft, Go"g 
lgof{t Ifdtf / a9\bf] Jofkf/ 3f6f, cfGtl/s /f]huf/Lsf ;Lldt 
cj;/, j}b]lzs /f]huf/L;Fu} o'jf hgzlQm knfog, ljk|]if0f cfk|jfx 
dflysf] cTolws lge{/tf cflbnfO{ cf}FNofPsf] 5 .

dfgj;|f]t Joj:yfkgtkm{ cfjZostfsf] oyfy{ cfFsng ug{ 
g;Sbf sfo{qmd, nufgL, ljsf; / pkof]ularsf] a]d]n, pTkfbg 
k|0ffnL;Fu ghf]l8Psf] lzIff k|0ffnL, l;ko'Qm Pjd\ hLjgf]kof]uL 
lzIffsf] vf]hL, pRrlzIffdf u'0f:t/ tyf ;dolgi7tfsf] ;d:of, 
lzIffsf nflu ljb]lzg] ljBfyL{sf] ;ª\Vof;Fu} ljb]zL d'b|fsf] dfudf 
ePsf] j[l4, sdhf]/ ;fj{hlgs :jf:Yo k|0ffnL, bIf Pjd\ kof{Kt 
hgzlQmsf] Go"g cfk"lt{, cfwf/e"t :jf:Yo ;]jfdf ;d]t cfd 
gful/ssf] kx'Frdf sl7gfO, cJojl:yt ;x/Ls/0f, ;x/L k"jf{wf/ 
tyf ;]jf ;'ljwfsf] dfu / cfk"lt{lardf km/flsnf] vf8n, lgld{t 
ef}lts k"jf{wf/sf] Go"g u'0f:t/, cfjZostf / cfk"lt{larsf] a]d]n, 
lbuf] k"jf{wf/ ljsf;k|ltsf] sdhf]/ k|lta4tfnfO{ cf}FNofPsf] 5 .

o;} u/L e/kbf]{ Pjd\ ;'/lIft / wfGg ;lsg] cfw'lgs ;"rgf k|ljlwsf] 
ljsf; tyf k|of]udf ck]lIft ;'wf/ x'g g;Sg', ;fdflhs ;'/Iffsf 
5l/Psf sfo{qmd, a9\bf] bfloTj, sdhf]/ Joj:yfkg, Go"g ;'/Iff 
cg'e"ltnfO{ klg o;leq ;d]l6Psf] 5 .

;dfj]zLs/0ftkm{ gLlt, cEof; / glthflarsf] cGt/, dlxnf, 
afnaflnsf, h]i7 gful/s / ;LdfGts[t ;d'bfodf lx+;fsf] :j¿k 
kl/jt{g, cfly{s–;fdflhs–;f+:s[lts lje]b / k/Dk/fut ;f]rsf] 
lg/Gt/tf, dha't txut cGt/;DaGwsf] :yfkgf, ;an ;ª\3Lo 
zf;g k|0ffnLdfkm{t ;dfj]zL, ;dGoflos Pjd\ ;Gt'lnt k|fb]lzs 
ljsf;sf] ;'lglZrttf x'g g;Sg', ;Lldt JolQm / pBdLlar ljQLo 
;|f]t ;fwgsf] kl/rfng, kl/rflnt ljQLo ;|f]t ;fwgaf6 pTkfbg 
/ /f]huf/L l;h{gfdf ck]lIft of]ubfg k'Ug g;Sg', ahf/ k|lt:kwf{sf] 
sdhf]/ cj:yf, l;lG8s]6 k|0ffnL, pTkfbs / pkef]Qmflar 
larf}lnofsf] cgk]lIft pkl:ylt, cgf}krfl/s sf/f]af/sf] 7'nf] 
lx:;f, Go"g aLhsLs/0f, t:s/L, lqmK6f]s/]G;L tyf xfOk/kmG8 
h:tf cj}w If]qdf nufgL, k'FhL knfog, x'G8L sf/f]af/, ahf/df 
t/ntf, d"No / cfk"lt{df c:jfefljs ptf/r9fj,  ;fj{hlgs 
vr{sf] cfjZostf / ;|f]t kl/rfng Ifdtflarsf] vf8n, 
/fh:j kl/rfngsf] 7'nf] lx:;f cfoftdf cfwfl/t, clgZrok"0f{ 
ljQ k|0ffnL;Fu} ljQLo ;ª\3Lotf sfof{Gjogdf r'gf}tL, sdhf]/ 
ljlgof]hg s'zntf, Go"g k'FhLut ljlgof]hg tyf sdhf]/ vr{ 
Ifdtf, k"jf{wf/hGo kl/of]hgf lgdf{0fsf] clgolGqt nfut tyf 
ljnDa, nfutsf] t'ngfdf Go"g k|ltkmn, ef/tLo d'b|f;Fusf] l:y/ 
ljlgdo k|0ffnL;Fu} sdhf]/ :jfoQ df}lb|s gLlt, d'b|f:kmLltdf 
clws afXo k|efj / sdhf]/ cfGtl/s lgoGq0f Ifdtf, ;'zf;g, 
;fj{hlgs ;]jfk|jfxsf] u'0f:t/ / ;'/Iff Joj:yfk|ltsf] gful/ssf] 
sdhf]/ ljZj;gLotf, e|i6frf/ lgoGq0f, ;fdflhs Gofo, zL3| Gofo 
lg¿k0f, /fli6«otf / /fli6«o Pstf dha't kfg]{ r'gf}tL, ljsf;zLn 
d'n'sdf :t/f]Gglt, pknlAw;Fu} cfOkg]{ r'gf}tLsf] Joj:yfkg, 
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;|f]tsf] Joj:yfkg / sfof{Gjogsf] k|efjsfl/tf cflbnfO{ klg 
o;df ;d]l6Psf] 5 .

;f]x|f}F of]hgfsf] sfo{lbzftkm{ b[li6ut ubf{ of]hgfsf] ;f]r ;'zf;g, 
;fdflhs Gofo / ;d[l4 /x]sf] 5 eg] p2]Zo /fhgLlts, k|zf;lgs / 
Goflos If]qdf ;'zf;g sfod ug'{Ù :jf:Yo, lzIff, /f]huf/L, cfjf; 
tyf cGo If]qdf ;fdflhs Gofo :yflkt ug'{ tyf dfgjLo hLjg / 
/fli6«o cy{tGqdf ;d[l4 xf;n ug'{ /x]sf] 5 .

of]hgfsf] ;dli6ut /0fgLltdf ljsf; k|of;df b]lvPsf ;+/rgfTds 
cj/f]wx¿sf] klxrfg, ;Daf]wg / lg/fs/0f ub}{ ;+/rgfTds 
¿kfGt/0fdfkm{t ;'zf;g, ;fdflhs Gofo / ;d[l4 xfl;n ug]{, 
of]hgf sfof{Gjog ;DaGwdf ;a} tx -;ª\3, k|b]z / :yfgLo_ / kIf 
-;/sf/L, lghL, ;xsf/L, u}/;/sf/L, ljsf; ;fem]bf/ tyf cGo_ 
sf ;/f]sf/jfnf lgsfolarsf] cGt/;DaGw / sfof{Tds IfdtfnfO{ 
dha't t'Nofpg] tyf cWoog–cg';Gwfg tyf tYodf cfwfl/t gLlt 
lgdf{0f Pjd\ ljsf;sf sfo{qmd sfof{Gjog ug]{ /x]sf] 5 .

;+/rgfTds ¿kfGt/0fsf If]q tyf /0fgLltcGtu{t M
-!_  ;dli6ut cfly{s cfwf/x¿sf] ;anLs/0f,
-@_  pTkfbg tyf pTkfbsTj clej[l4,
-#_  dof{lbt >d, pTkfbgzLn Pjd\ ;dfj]zL /f]huf/Lsf cj;/sf] 

l;h{gf, 
-$_  dfgj;|f]t Joj:yfkg M dfgj k'FhL lgdf{0f / pTs[i6 hgzlQm 

of]hgf
-%_ u'0f:t/Lo, ;dGoflos Pjd\ hLjgf]kof]uL lzIff,
-^_  u'0f:t/Lo tyf ;j{;'ne :jf:Yo k|0ffnL,
-&_  u'0f:t/Lo k"jf{wf/ / Jojl:yt ;x/Ls/0f,
-*_  ;fdflhs ;zQmLs/0f, ;dfj]zLs/0f / ;fdflhs ;'/Iff,
-(_  cjfl~5t tyf cgf}krfl/s sf/f]af/sf] lgoGq0f, 
-!)_ ljlgof]hg s'zntf tyf k'FhLut vr{ Ifdtf clej[l4, 
-!!_ jftfj/0f tyf h}ljs ljljwtfsf] ;+/If0f, ljkb\ Joj:yfkg / 

lbuf] ljsf;,
-!@_ ;'zf;g k|jw{g tyf k|efjsf/L ;fj{hlgs ;]jfk|jfx cflb 

/x]sf 5g\ .

ck]lIft glthf

lj=;+= @)*) ;fn df3 d;fGt;Dddf ;f]x|f}F of]hgfsf] b:tfj]h 
k|sfzgdf cfPsf] x'g] 5 . cfly{s jif{ @)*!÷*@ sf] gLlt tyf 
sfo{qmd / jflif{s ah]6 ;f]x|f}F of]hgfsf] klxnf] jif{sf] ah]6 tyf 
sfo{qmdsf ¿kdf o;} of]hgfdf cfwfl/t eP/ th'{df ul/g] 5 / 
To;kl5sf $ jif{ ;f]xL of]hgf;Fu tfbfTDo x'g] u/L sfof{Gjogdf 
hf]8 lbOg] 5 . of] b:tfj]hn] g]kfn ;/sf/sf] dWodsfnLg vr{ 
;+/rgf / jflif{s ljsf; sfo{qmd th'{df tyf k|b]z / :yfgLo txsf] 
cfjlws of]hgf th'{dfnfO{ dfu{bz{g ug]{ 5 . ;fy} o;af6 ah]6 
th'{df / sfof{Gjogdf ;d]t ;xof]u k'Ug] ck]Iff ul/Psf] 5 .

lgisif{

kF'hLut vr{ x'g g;Sg' / rfn' vr{ c:jfefljs Pjd\ clgolGqt 
¿kdf a9\g' xfd|f] ;d:of xf] . o;n] ubf{ xfd|f ljsf; k|of;x¿ 
kl/0ffdbfoL x'g ;s]sf 5}gg\ / hgtfsf] hLjg:t/df ck]lIft ;'wf/ 
x'g ;s]sf] 5}g . o;tkm{ ljz]if Wofg hfg' cfjZos 5 . o:t}, 
xfdLsxfF ljgfkl/>d sdfpg] / c:jfefljs ¿kdf wgL x'g] xf]8 
rn]sf] 5 . t:s/L a9]sf] 5 . oL ;a} sf/0f cf}krfl/s cy{tGqnfO{ 
5fof cy{tGqn] k|efljt ul//x]sf] cy{ljb\x¿sf] 7DofO{ 5 . o:tf] 

cj:yfaf6 d'Qm x'gsf nflu s7f]/ Pjd\ ;fxl;s sbdx¿sf] 
cfjZostf 5 . o;sf nflu ;DklQ z'4Ls/0f lgoGq0fdf s7f]/ 
x'g' cfjZos 5 eg] lzIff, :jf:Yo / k"jf{wf/sf If]qdf pNn]Vo 
dfqfdf nufgL a9fpg'kg]{ 5 / o;tkm{ /fHosf] ljz]if Wofg hfg' 
cfjZos 5 . ljk|]if0f o'jf lgof{tsf] k|ltkmn xf] / of] d'n'ssf] 
bL3{sfnLg lxtdf x'Fb}g, 5}g eGg] s'/f a'‰g l9nf] eO;s]sf] 5 . 
o;k|ltsf] uDeL/tf plQs} dxŒjk"0f{ 5 . csf]{ cToGt} dxŒjk"0f{ 
s'/f, s'g} klg d'n'ssf] ljsf;sf nflu :j:y ;dfh cfjZos 
x'G5 t/ xfdLdf lg/fzf, s'07f, k|ltzf]w, k"jf{u|x / gsf/fTdstfn] 
8]/f hdfPsf] 5 . o;f] x'g'sf] sf/s xf] u}/lhDd]jf/ /fhgLlt clg 
cg'Q/bfoL sd{rf/LtGq . oL b'j}df ;'wf/ x'g ;s]df dfq /fd|f of]hgf 
aGg] / ag]sf of]hgf kl/0ffdbfoL x'g] cfzf ug{ ;lsG5 . 

lbuf], km/flsnf] tyf pRr cfly{s j[l4 xfl;n ug{, ;dli6ut 
cfly{s :yfloTj sfod ug{ / pTkfbgzLn /f]huf/L l;h{gf ug{ 
;Da4 lgsfox¿lar ;dGjo Pjd\ lhDd]jf/ e"ldsf cfjZos 
x'G5 . ;fy}, ;ª\3, k|b]z / :yfgLo txsf] k'FhLut vr{ a9fpg] u/L 
tLg txsf ;/sf/sf] vr{ Ifdtf / pkof]usf] bIftf clej[l4 ug'{ 
h?/L 5 . pknAw ;|f]t / ;fwgsf] pTkfbgd"ns If]qdf kl/rfng, 
cfjZostf / Ifdtfsf cfwf/df k|fyldstf k|fKt If]qdf ;|f]tsf] 
ljlgof]hg, pknAw j}b]lzs ;xfotfsf] u|x0fzLntf / pkof]u Ifdtf 
clej[l4, cfGtl/s tyf afXo C0f kl/rfngnfO{ nfut nfe 
ljZn]if0fsf cfwf/df ;DefJo cfof]hgfdf dfq s]lGb|t ug]{ tyf 
;'zf;gdf hf]8 lbg' plQs} ckl/xfo{ 5 . cfd pkef]Qmf tyf lghL 
If]qsf] cfTdljZjf; clej[l4 x'g] u/L of]hgf agfpg] / ;f]xLcg'¿k 
cfly{s gLltsf] th'{df u/L sfof{Gjog ug]{tkm{ uDeL/ x'g' h?/L 5 . 

/fli6«o of]hgf cfof]un] xfn}dfq kqsf/ ;Dd]ngdfkm{t cfufdL 
of]hgfnfO{ kl/dflh{t Pjd\ Jofjxfl/s agfpg] hgfPsf] 5 . !^ cf}F 
of]hgfsf] cGTo;Dddf d'n'ssf] cy{tGqsf] cfsf/ *) va{ ?k}ofF 
a/fa/sf] x'g] cfFsng;lxt of]hgf tof/ eO/x]sf], rfn' of]hgfsf] 
nIo k|flKtdf sf]/f]gf dxfdf/L / ?;–o'qm]g o'4sf] c;/ k/]sf] eP 
tfklg cfufdL of]hgfnfO{ kl/0ffdd'vL / oyfy{df cfwfl/t agfpFb} 
d'n'ssf] ;jf{ª\u+L0f ljsf;nfO{ of]hgfa4 ¿kdf cufl8 a9fOg] 
tyf  o; of]hgfsf] sfof{Gjogs} ;dodf d'n's ljsf;zLn /fi6«df 
:t/f]Gglt x'g] ePsfn] ;f]cg';f/sf] tof/Ldf of]hgf cfof]u h'l6/x]sf] 
;fy} :t/f]Ggltaf6 k|fKt x'g] nfesf] /Iff / ;Defljt r'gf}tLsf] ;fdgf 
ug]{ u/L sfo{of]hgf agfpg] klg cfof]un] hgfPsf] 5 . o;af6 s]xL 
cfzfjfbL x'g ;lsG5 .

cGtdf, xfdL kGw|f}F of]hgfsf] ;dflKt / ;f]x|f}F of]hgfsf] k|f/De ;Dd'v 
5f}F . xfd|f of]hgfx¿tkm{ b[li6ut ug]{ xf] eg] s'g} klg of]hgf sdhf]/ 
5}gg\ . t/ of]hgf sfof{Gjog Pjd\ kl/0ffdsf] cj:yfnfO{ x]g]{ xf] eg] 
rflxF l:ylt lg/fzfhgs 5 . ;d:of s] xf] < afwf s] xf] < eGg] 
s'/f :ki6 g} 5 . t/ ltgsf] Go"gLs/0f ug]{ / of]hgfnfO{ kl/0ffdbfoL 
agfpg]tkm{ jfl~5t tyf ck]lIft ;'wf/ x'g ;s]sf] 5}g . xfd|f] 
/fhgLlts g]t[Tj / sd{rf/LtGq o;df ;dfg ¿kdf lhDd]jf/ 5g\ . 
lhDd]jf/L / pQ/bfloTjaf]w gul/P;Dd, xfd|f] sfo{z}nLdf kl/jt{g 
gcfP;Dd To;df ck]lIft ;'wf/ x'g / nlIft kl/0ffd xfl;n x'g 
;Dej 5}g . 

;Gbe{ ;fdu|L
!= ;f]x|f}F of]hgfsf] cfwf/kq .
@= /fli6«o of]hgf cfof]usf] j]a;fO6 .
#= ljleGg cfjlws Pjd\ b}lgs k|sfzg .

***
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-s'g} Ps k|ltli7t ljQLo ;+:yfsf] jflif{sf]T;jsf cj;/df Ps 
hf]8L o'jfo'jtLåf/f ;8s gf6s k|bz{g eO/x]sf] 5 . k|:t't 5 pQm 
;8s gf6ssf] zAb emfFsL_

kbf{ p3|G5 ;//===

:6]hdf Ps dlxnf cfs[lt b]lvG5 . 7'nf 7'nf cfFvf, uf]nf] uf]/f] 
d'xf/, ufnfdf sf]7L, 9fsfsf] rf]nf]leq k'i6 5ftL, /ftf] ;f/Ldf 
/fwfh:t} Ps o'jtL hf]8;Fu lrRofpFb} :6]hdf cfpFl5g\ .

oxfF s]xL x'Fb}g,

s]xL ug{ ;lsFb}g,

rf/}lt/ aGwg 5,

ljb]z g} hfg'k5{

eGYof} xf]Og ltdLx¿ <

xf=== xf=== xf=== Û ltdLx¿n] ul/aLsf sf/0fn] ca|fxd lnª\sgn] 
ljBfno k9\bfv]l/ ef/L af]s]/ k9]sf] oyfy{k/s syf ;'g]sf 5}gf}F 
;fob . cj;/ oxLF 5, vf]Hg dfq ;Sg'k5{ .

xf], aGwg sxfF x'Fb}g / < ufF7f] km'sfpg dfq hfGg'k5{ .

ug{ s] ;lsFb}g hxfF klg < dfq ;fwg h'6fpg / hf]8\g hfGg'k5{ .

xfdL ;S5f}F .

xfdL u/]/ b]vfpF5f}F .

kTofPgf}F ltd¿n] . xf===xf===xf=== Û ub}{ Ps o'jtL :6]haf6 cf]em]n 
kl5{g\ .

-bz{s bL3f{df km';km'; x'G5 – clnslt lbdfusf] k]r v':s]h:tf] 
5 ._

:6]hdf Ps o'jssf] cfudg x'G5 .

ev{/ l:j6 gfOlG6gsf, xNsf sfnf] j0f{sf t/ lx:;L k/]sf, 
cNnfsf] sf]6, k]G6, s6gsf] ;]tf] sldh, kfpdf g]kfnL uf]N8:6f/ 
h'Qf, lz/df pHofnf] kfNkfnL 9fsf6f]kL klx/]sf s[i0fh:t} Ps 
o'jsn] bz{ssf] Wofg lvR5g\ .

l67 nfU5 3'Dg] s';L{df a:g] ltd¿sf] bl/b| a'l4k|lt==== .

xfdLnfO{ :jb]zd} /f]huf/Lsf] tflndsf] ;f6f] j}b]lzs /f]huf/Lsf] 
tflnd lbg], xfdLnfO{ lk|m le;f lk|m l6s6sf] nf]e b]vfP/ ljb]z 
ws]Ng] .

xfdL ljb]z hfFb}gf}F,

csf{sf] 3/ agfP/ s] x'G5 < 

xfdL oxLF s]xL u/]/ b]vfpF5f}F ====  .

pBdzLntfn] b]z aG5 . 

-bz{s bL3f{af6 km]l/ pxL km';km'; bf]xl/of] – o;sf] klg lbdfusf] 
k]r clnslt v':s]h:t} 5 . csf{] Ps hgfn] eg] oL b'j} v':s]6sf] 
hf]8L kf] ldNnf h:tf] 5 . oxLF s]xL ug]{ eg]/ g]kfn g} a;] eg] 
log¿nfO{ e]6\g wf]aLvf]nf k'nd'lg uP x'G5 ._

xf===xf=== xf=== .

Ps}l5g kl5 :6]haf6 gf/L :j/df kfZj{ cfjfh cfof] .

xfdL b'j} kfun k|]dL xf]Ogf}F, a? pBdn] h'6fPsf hf]8L xf}F . 

;'G5f} xfd|f] hLjgsf] syf–Joyf <

xfdL -piff / ls/0f_ b'j} Pp6} :s'ndf Kn; 6' k9\Yof}F . vfhf vfg] 
k};f x'Fb}gYof] . k};f x'g]x¿ ;a} rfpldg, au{/, lkhf, dMdM, vfGy] . 
;fob o;} sf/0fn] pgLx¿ :jf:Yosf lx;fan] sdhf]/ lyP . xfdLn] 
eg] dgUo] km'df{; u/]/ vfg gkfP klg ds}, e§sf] ;ft' eg] vfPs} 
lyof}F . To;}n] sdhf]/ lyPgf}F :jf:Yo / k9fO b'j}df . slxn] ls/0fn] 
5fqj[lQ kfpFYof] slxn] d}n] . oxL ul/aL / h]x]gbfl/tf g} xfd|f] 
;DaGwsf] k'n aGof] . xfdL b'O{ olt glhlsof}F ls xfdLlar s'g} b'/L 
g} /x]g . Ps lbg xfd|f] 8]l6ª lyof] uf]bfj/Ldf . k};f yf]/} lyof] . 
To;}n] Ps dfgf abfd lsg]/ vfhf vfFb} lyof}F . abfd Kofs u/]sf] 
klqsfdf Ps lj1fkg /x]5 –

æKn; 6' k9\b} u/]sf ljBfyL{nfO{ pBdzLntf / ljQLo ;fIf/tfaf/] 
lgz'MNs k|lzIf0fÆ

Tof] lj1fkgdf cfj]bg lbof}F, tflnd lnof}F . 

o;kl5 xfd|f] ;DaGw c¿ emfFluof] .

of] tflnd lnPkl5 xfdLn] pBdzLntfsf] Ps uf]/]6f] vf]Hg yfNof}F . 
Ps hgfn] k|f]8S6;aGwL cjwf/0ff hGdfpg] / csf]{n] ahf/Ls/0f 
Joj:yfaf/] vf]h, cWoog ug]{ . Kn; 6' sf ;fyLx¿sf] hª\s 
vfhf vfg] k|j[lQ a'em]sf xfdLn] To;sf] k|lt:yfkgaf/] ;f]r]/ ds}, 
kmfk/, ux'Fsf] /f]6L, k'jf, af/f / g'lgnf]–lk/f] k'lbgfsf] :j:ys/ crf/ 
pTkfbg ug]{ ;fgf] pBd vf]Ng] cjwf/0ff hGdfof}F . xfdL;Fu :s'nsf] 
:sn/l;kaf6 arfPsf] / xf]d 6\o';gaf6 sdfPsf] ;fgf] k'FhL 
lyof] . To;}n] k/LIf0f pTkfbg / 6]:6 dfs]{l6ª u¥of}F, h;sf] k|ltlqmof 
pT;fxhgs cfP tfklg cln a[xt\:t/df hfg xfdL;Fu ;fwgs} 
sdL lyof] . s]xL lbg xfdL ;fwgs} vf]hLdf otfptf ef}Ftfl/Psf 
lyof}F . /fd|f] sfdnfO{ ;fob eujfg\n] klg ltdL cfF6 d k'¥ofpF5' 
eG5g\ Sof/] Û Pp6f s'g} ljQLo ;+:yfsf] k|d'v sfo{sf/LnfO{ e]6]/ 
xfd|f] of]hgfsf] k|:tfj k]; u¥of}F . pxfFaf6 xfd|f] k|:tfj ;xif{ :jLsf/ 
ul/of] . pQm ljQLo ;+:yfn] pTkfbg cjwf/0ffsf cfwf/df ;fgf 

o'un o'jf–o'jtLsf] pBdzLn k|]d ufyf

?

d's'Gb cof{n*

* cof{n /fli6«o jfl0fHo j}ssf k"j{ jl/i7 k|aGws tyf g]kfn a}ssf k"j{ k|]; ;NNffxsf/ x'g\ 

Nf3'gf6s
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;|f]tsf] Joj:yfkg / sfof{Gjogsf] k|efjsfl/tf cflbnfO{ klg 
o;df ;d]l6Psf] 5 .

;f]x|f}F of]hgfsf] sfo{lbzftkm{ b[li6ut ubf{ of]hgfsf] ;f]r ;'zf;g, 
;fdflhs Gofo / ;d[l4 /x]sf] 5 eg] p2]Zo /fhgLlts, k|zf;lgs / 
Goflos If]qdf ;'zf;g sfod ug'{Ù :jf:Yo, lzIff, /f]huf/L, cfjf; 
tyf cGo If]qdf ;fdflhs Gofo :yflkt ug'{ tyf dfgjLo hLjg / 
/fli6«o cy{tGqdf ;d[l4 xf;n ug'{ /x]sf] 5 .

of]hgfsf] ;dli6ut /0fgLltdf ljsf; k|of;df b]lvPsf ;+/rgfTds 
cj/f]wx¿sf] klxrfg, ;Daf]wg / lg/fs/0f ub}{ ;+/rgfTds 
¿kfGt/0fdfkm{t ;'zf;g, ;fdflhs Gofo / ;d[l4 xfl;n ug]{, 
of]hgf sfof{Gjog ;DaGwdf ;a} tx -;ª\3, k|b]z / :yfgLo_ / kIf 
-;/sf/L, lghL, ;xsf/L, u}/;/sf/L, ljsf; ;fem]bf/ tyf cGo_ 
sf ;/f]sf/jfnf lgsfolarsf] cGt/;DaGw / sfof{Tds IfdtfnfO{ 
dha't t'Nofpg] tyf cWoog–cg';Gwfg tyf tYodf cfwfl/t gLlt 
lgdf{0f Pjd\ ljsf;sf sfo{qmd sfof{Gjog ug]{ /x]sf] 5 .

;+/rgfTds ¿kfGt/0fsf If]q tyf /0fgLltcGtu{t M
-!_  ;dli6ut cfly{s cfwf/x¿sf] ;anLs/0f,
-@_  pTkfbg tyf pTkfbsTj clej[l4,
-#_  dof{lbt >d, pTkfbgzLn Pjd\ ;dfj]zL /f]huf/Lsf cj;/sf] 

l;h{gf, 
-$_  dfgj;|f]t Joj:yfkg M dfgj k'FhL lgdf{0f / pTs[i6 hgzlQm 

of]hgf
-%_ u'0f:t/Lo, ;dGoflos Pjd\ hLjgf]kof]uL lzIff,
-^_  u'0f:t/Lo tyf ;j{;'ne :jf:Yo k|0ffnL,
-&_  u'0f:t/Lo k"jf{wf/ / Jojl:yt ;x/Ls/0f,
-*_  ;fdflhs ;zQmLs/0f, ;dfj]zLs/0f / ;fdflhs ;'/Iff,
-(_  cjfl~5t tyf cgf}krfl/s sf/f]af/sf] lgoGq0f, 
-!)_ ljlgof]hg s'zntf tyf k'FhLut vr{ Ifdtf clej[l4, 
-!!_ jftfj/0f tyf h}ljs ljljwtfsf] ;+/If0f, ljkb\ Joj:yfkg / 

lbuf] ljsf;,
-!@_ ;'zf;g k|jw{g tyf k|efjsf/L ;fj{hlgs ;]jfk|jfx cflb 

/x]sf 5g\ .

ck]lIft glthf

lj=;+= @)*) ;fn df3 d;fGt;Dddf ;f]x|f}F of]hgfsf] b:tfj]h 
k|sfzgdf cfPsf] x'g] 5 . cfly{s jif{ @)*!÷*@ sf] gLlt tyf 
sfo{qmd / jflif{s ah]6 ;f]x|f}F of]hgfsf] klxnf] jif{sf] ah]6 tyf 
sfo{qmdsf ¿kdf o;} of]hgfdf cfwfl/t eP/ th'{df ul/g] 5 / 
To;kl5sf $ jif{ ;f]xL of]hgf;Fu tfbfTDo x'g] u/L sfof{Gjogdf 
hf]8 lbOg] 5 . of] b:tfj]hn] g]kfn ;/sf/sf] dWodsfnLg vr{ 
;+/rgf / jflif{s ljsf; sfo{qmd th'{df tyf k|b]z / :yfgLo txsf] 
cfjlws of]hgf th'{dfnfO{ dfu{bz{g ug]{ 5 . ;fy} o;af6 ah]6 
th'{df / sfof{Gjogdf ;d]t ;xof]u k'Ug] ck]Iff ul/Psf] 5 .

lgisif{

kF'hLut vr{ x'g g;Sg' / rfn' vr{ c:jfefljs Pjd\ clgolGqt 
¿kdf a9\g' xfd|f] ;d:of xf] . o;n] ubf{ xfd|f ljsf; k|of;x¿ 
kl/0ffdbfoL x'g ;s]sf 5}gg\ / hgtfsf] hLjg:t/df ck]lIft ;'wf/ 
x'g ;s]sf] 5}g . o;tkm{ ljz]if Wofg hfg' cfjZos 5 . o:t}, 
xfdLsxfF ljgfkl/>d sdfpg] / c:jfefljs ¿kdf wgL x'g] xf]8 
rn]sf] 5 . t:s/L a9]sf] 5 . oL ;a} sf/0f cf}krfl/s cy{tGqnfO{ 
5fof cy{tGqn] k|efljt ul//x]sf] cy{ljb\x¿sf] 7DofO{ 5 . o:tf] 

cj:yfaf6 d'Qm x'gsf nflu s7f]/ Pjd\ ;fxl;s sbdx¿sf] 
cfjZostf 5 . o;sf nflu ;DklQ z'4Ls/0f lgoGq0fdf s7f]/ 
x'g' cfjZos 5 eg] lzIff, :jf:Yo / k"jf{wf/sf If]qdf pNn]Vo 
dfqfdf nufgL a9fpg'kg]{ 5 / o;tkm{ /fHosf] ljz]if Wofg hfg' 
cfjZos 5 . ljk|]if0f o'jf lgof{tsf] k|ltkmn xf] / of] d'n'ssf] 
bL3{sfnLg lxtdf x'Fb}g, 5}g eGg] s'/f a'‰g l9nf] eO;s]sf] 5 . 
o;k|ltsf] uDeL/tf plQs} dxŒjk"0f{ 5 . csf]{ cToGt} dxŒjk"0f{ 
s'/f, s'g} klg d'n'ssf] ljsf;sf nflu :j:y ;dfh cfjZos 
x'G5 t/ xfdLdf lg/fzf, s'07f, k|ltzf]w, k"jf{u|x / gsf/fTdstfn] 
8]/f hdfPsf] 5 . o;f] x'g'sf] sf/s xf] u}/lhDd]jf/ /fhgLlt clg 
cg'Q/bfoL sd{rf/LtGq . oL b'j}df ;'wf/ x'g ;s]df dfq /fd|f of]hgf 
aGg] / ag]sf of]hgf kl/0ffdbfoL x'g] cfzf ug{ ;lsG5 . 

lbuf], km/flsnf] tyf pRr cfly{s j[l4 xfl;n ug{, ;dli6ut 
cfly{s :yfloTj sfod ug{ / pTkfbgzLn /f]huf/L l;h{gf ug{ 
;Da4 lgsfox¿lar ;dGjo Pjd\ lhDd]jf/ e"ldsf cfjZos 
x'G5 . ;fy}, ;ª\3, k|b]z / :yfgLo txsf] k'FhLut vr{ a9fpg] u/L 
tLg txsf ;/sf/sf] vr{ Ifdtf / pkof]usf] bIftf clej[l4 ug'{ 
h?/L 5 . pknAw ;|f]t / ;fwgsf] pTkfbgd"ns If]qdf kl/rfng, 
cfjZostf / Ifdtfsf cfwf/df k|fyldstf k|fKt If]qdf ;|f]tsf] 
ljlgof]hg, pknAw j}b]lzs ;xfotfsf] u|x0fzLntf / pkof]u Ifdtf 
clej[l4, cfGtl/s tyf afXo C0f kl/rfngnfO{ nfut nfe 
ljZn]if0fsf cfwf/df ;DefJo cfof]hgfdf dfq s]lGb|t ug]{ tyf 
;'zf;gdf hf]8 lbg' plQs} ckl/xfo{ 5 . cfd pkef]Qmf tyf lghL 
If]qsf] cfTdljZjf; clej[l4 x'g] u/L of]hgf agfpg] / ;f]xLcg'¿k 
cfly{s gLltsf] th'{df u/L sfof{Gjog ug]{tkm{ uDeL/ x'g' h?/L 5 . 

/fli6«o of]hgf cfof]un] xfn}dfq kqsf/ ;Dd]ngdfkm{t cfufdL 
of]hgfnfO{ kl/dflh{t Pjd\ Jofjxfl/s agfpg] hgfPsf] 5 . !^ cf}F 
of]hgfsf] cGTo;Dddf d'n'ssf] cy{tGqsf] cfsf/ *) va{ ?k}ofF 
a/fa/sf] x'g] cfFsng;lxt of]hgf tof/ eO/x]sf], rfn' of]hgfsf] 
nIo k|flKtdf sf]/f]gf dxfdf/L / ?;–o'qm]g o'4sf] c;/ k/]sf] eP 
tfklg cfufdL of]hgfnfO{ kl/0ffdd'vL / oyfy{df cfwfl/t agfpFb} 
d'n'ssf] ;jf{ª\u+L0f ljsf;nfO{ of]hgfa4 ¿kdf cufl8 a9fOg] 
tyf  o; of]hgfsf] sfof{Gjogs} ;dodf d'n's ljsf;zLn /fi6«df 
:t/f]Gglt x'g] ePsfn] ;f]cg';f/sf] tof/Ldf of]hgf cfof]u h'l6/x]sf] 
;fy} :t/f]Ggltaf6 k|fKt x'g] nfesf] /Iff / ;Defljt r'gf}tLsf] ;fdgf 
ug]{ u/L sfo{of]hgf agfpg] klg cfof]un] hgfPsf] 5 . o;af6 s]xL 
cfzfjfbL x'g ;lsG5 .

cGtdf, xfdL kGw|f}F of]hgfsf] ;dflKt / ;f]x|f}F of]hgfsf] k|f/De ;Dd'v 
5f}F . xfd|f of]hgfx¿tkm{ b[li6ut ug]{ xf] eg] s'g} klg of]hgf sdhf]/ 
5}gg\ . t/ of]hgf sfof{Gjog Pjd\ kl/0ffdsf] cj:yfnfO{ x]g]{ xf] eg] 
rflxF l:ylt lg/fzfhgs 5 . ;d:of s] xf] < afwf s] xf] < eGg] 
s'/f :ki6 g} 5 . t/ ltgsf] Go"gLs/0f ug]{ / of]hgfnfO{ kl/0ffdbfoL 
agfpg]tkm{ jfl~5t tyf ck]lIft ;'wf/ x'g ;s]sf] 5}g . xfd|f] 
/fhgLlts g]t[Tj / sd{rf/LtGq o;df ;dfg ¿kdf lhDd]jf/ 5g\ . 
lhDd]jf/L / pQ/bfloTjaf]w gul/P;Dd, xfd|f] sfo{z}nLdf kl/jt{g 
gcfP;Dd To;df ck]lIft ;'wf/ x'g / nlIft kl/0ffd xfl;n x'g 
;Dej 5}g . 

;Gbe{ ;fdu|L
!= ;f]x|f}F of]hgfsf] cfwf/kq .
@= /fli6«o of]hgf cfof]usf] j]a;fO6 .
#= ljleGg cfjlws Pjd\ b}lgs k|sfzg .

***
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-s'g} Ps k|ltli7t ljQLo ;+:yfsf] jflif{sf]T;jsf cj;/df Ps 
hf]8L o'jfo'jtLåf/f ;8s gf6s k|bz{g eO/x]sf] 5 . k|:t't 5 pQm 
;8s gf6ssf] zAb emfFsL_

kbf{ p3|G5 ;//===

:6]hdf Ps dlxnf cfs[lt b]lvG5 . 7'nf 7'nf cfFvf, uf]nf] uf]/f] 
d'xf/, ufnfdf sf]7L, 9fsfsf] rf]nf]leq k'i6 5ftL, /ftf] ;f/Ldf 
/fwfh:t} Ps o'jtL hf]8;Fu lrRofpFb} :6]hdf cfpFl5g\ .

oxfF s]xL x'Fb}g,

s]xL ug{ ;lsFb}g,

rf/}lt/ aGwg 5,

ljb]z g} hfg'k5{

eGYof} xf]Og ltdLx¿ <

xf=== xf=== xf=== Û ltdLx¿n] ul/aLsf sf/0fn] ca|fxd lnª\sgn] 
ljBfno k9\bfv]l/ ef/L af]s]/ k9]sf] oyfy{k/s syf ;'g]sf 5}gf}F 
;fob . cj;/ oxLF 5, vf]Hg dfq ;Sg'k5{ .

xf], aGwg sxfF x'Fb}g / < ufF7f] km'sfpg dfq hfGg'k5{ .

ug{ s] ;lsFb}g hxfF klg < dfq ;fwg h'6fpg / hf]8\g hfGg'k5{ .

xfdL ;S5f}F .

xfdL u/]/ b]vfpF5f}F .

kTofPgf}F ltd¿n] . xf===xf===xf=== Û ub}{ Ps o'jtL :6]haf6 cf]em]n 
kl5{g\ .

-bz{s bL3f{df km';km'; x'G5 – clnslt lbdfusf] k]r v':s]h:tf] 
5 ._

:6]hdf Ps o'jssf] cfudg x'G5 .

ev{/ l:j6 gfOlG6gsf, xNsf sfnf] j0f{sf t/ lx:;L k/]sf, 
cNnfsf] sf]6, k]G6, s6gsf] ;]tf] sldh, kfpdf g]kfnL uf]N8:6f/ 
h'Qf, lz/df pHofnf] kfNkfnL 9fsf6f]kL klx/]sf s[i0fh:t} Ps 
o'jsn] bz{ssf] Wofg lvR5g\ .

l67 nfU5 3'Dg] s';L{df a:g] ltd¿sf] bl/b| a'l4k|lt==== .

xfdLnfO{ :jb]zd} /f]huf/Lsf] tflndsf] ;f6f] j}b]lzs /f]huf/Lsf] 
tflnd lbg], xfdLnfO{ lk|m le;f lk|m l6s6sf] nf]e b]vfP/ ljb]z 
ws]Ng] .

xfdL ljb]z hfFb}gf}F,

csf{sf] 3/ agfP/ s] x'G5 < 

xfdL oxLF s]xL u/]/ b]vfpF5f}F ====  .

pBdzLntfn] b]z aG5 . 

-bz{s bL3f{af6 km]l/ pxL km';km'; bf]xl/of] – o;sf] klg lbdfusf] 
k]r clnslt v':s]h:t} 5 . csf{] Ps hgfn] eg] oL b'j} v':s]6sf] 
hf]8L kf] ldNnf h:tf] 5 . oxLF s]xL ug]{ eg]/ g]kfn g} a;] eg] 
log¿nfO{ e]6\g wf]aLvf]nf k'nd'lg uP x'G5 ._

xf===xf=== xf=== .

Ps}l5g kl5 :6]haf6 gf/L :j/df kfZj{ cfjfh cfof] .

xfdL b'j} kfun k|]dL xf]Ogf}F, a? pBdn] h'6fPsf hf]8L xf}F . 

;'G5f} xfd|f] hLjgsf] syf–Joyf <

xfdL -piff / ls/0f_ b'j} Pp6} :s'ndf Kn; 6' k9\Yof}F . vfhf vfg] 
k};f x'Fb}gYof] . k};f x'g]x¿ ;a} rfpldg, au{/, lkhf, dMdM, vfGy] . 
;fob o;} sf/0fn] pgLx¿ :jf:Yosf lx;fan] sdhf]/ lyP . xfdLn] 
eg] dgUo] km'df{; u/]/ vfg gkfP klg ds}, e§sf] ;ft' eg] vfPs} 
lyof}F . To;}n] sdhf]/ lyPgf}F :jf:Yo / k9fO b'j}df . slxn] ls/0fn] 
5fqj[lQ kfpFYof] slxn] d}n] . oxL ul/aL / h]x]gbfl/tf g} xfd|f] 
;DaGwsf] k'n aGof] . xfdL b'O{ olt glhlsof}F ls xfdLlar s'g} b'/L 
g} /x]g . Ps lbg xfd|f] 8]l6ª lyof] uf]bfj/Ldf . k};f yf]/} lyof] . 
To;}n] Ps dfgf abfd lsg]/ vfhf vfFb} lyof}F . abfd Kofs u/]sf] 
klqsfdf Ps lj1fkg /x]5 –

æKn; 6' k9\b} u/]sf ljBfyL{nfO{ pBdzLntf / ljQLo ;fIf/tfaf/] 
lgz'MNs k|lzIf0fÆ

Tof] lj1fkgdf cfj]bg lbof}F, tflnd lnof}F . 

o;kl5 xfd|f] ;DaGw c¿ emfFluof] .

of] tflnd lnPkl5 xfdLn] pBdzLntfsf] Ps uf]/]6f] vf]Hg yfNof}F . 
Ps hgfn] k|f]8S6;aGwL cjwf/0ff hGdfpg] / csf]{n] ahf/Ls/0f 
Joj:yfaf/] vf]h, cWoog ug]{ . Kn; 6' sf ;fyLx¿sf] hª\s 
vfhf vfg] k|j[lQ a'em]sf xfdLn] To;sf] k|lt:yfkgaf/] ;f]r]/ ds}, 
kmfk/, ux'Fsf] /f]6L, k'jf, af/f / g'lgnf]–lk/f] k'lbgfsf] :j:ys/ crf/ 
pTkfbg ug]{ ;fgf] pBd vf]Ng] cjwf/0ff hGdfof}F . xfdL;Fu :s'nsf] 
:sn/l;kaf6 arfPsf] / xf]d 6\o';gaf6 sdfPsf] ;fgf] k'FhL 
lyof] . To;}n] k/LIf0f pTkfbg / 6]:6 dfs]{l6ª u¥of}F, h;sf] k|ltlqmof 
pT;fxhgs cfP tfklg cln a[xt\:t/df hfg xfdL;Fu ;fwgs} 
sdL lyof] . s]xL lbg xfdL ;fwgs} vf]hLdf otfptf ef}Ftfl/Psf 
lyof}F . /fd|f] sfdnfO{ ;fob eujfg\n] klg ltdL cfF6 d k'¥ofpF5' 
eG5g\ Sof/] Û Pp6f s'g} ljQLo ;+:yfsf] k|d'v sfo{sf/LnfO{ e]6]/ 
xfd|f] of]hgfsf] k|:tfj k]; u¥of}F . pxfFaf6 xfd|f] k|:tfj ;xif{ :jLsf/ 
ul/of] . pQm ljQLo ;+:yfn] pTkfbg cjwf/0ffsf cfwf/df ;fgf 

o'un o'jf–o'jtLsf] pBdzLn k|]d ufyf

?

d's'Gb cof{n*

* cof{n /fli6«o jfl0fHo j}ssf k"j{ jl/i7 k|aGws tyf g]kfn a}ssf k"j{ k|]; ;NNffxsf/ x'g\ 

Nf3'gf6s
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pBdLx¿nfO{ shf{ lbg] sfo{qmd Nofof] . ToxL shf{af6 xfdL b'O{n] 
piff–ls/0f xfOlhg km'8 gfds pTkfbg ahf/df Nofof}F . :jf:Yoaf/] 
hgr]tgf a9fpFb} k|f]8S6sf] lj1fkg klg ub}{ uPkl5 xfd|f] pTkfbgn] 
/fd|f] ahf/ lnof] . 

clxn] xfd|f] n3' pBd b]zsf ;ft} k|b]zsf @! ;x/df lj:tf/ ePsf] 
5 . x/]s ;x/df sl/a ! xhf/sf b/n] @!))) dflg;n] /f]huf/L 
kfPsf 5g\ .

pBdzLntfdf ;femf ?lrn] # jif{ cl3 lnleª 6'u]b/df /x]sf xfdL 
b'O{larsf] ;DaGw kz'kltgfy dlGb/df nug ufF7f]df afFlwPkl5 
cem k|uf9 eof] . 

clxn] xfdL b'O{af6 rf/ ePsf 5f}F . xfdL rf/ clg xfd|f dftflktf 
rf/;d]t u/L * hgfsf] kl/jf/;Fu} 5f}F .

xfdL;Fu ;fgf] 3/ 5 .

Pp6f uf8L 5 lah'nLaf6 rNg] .

xfd|f] pbfx/0fLo pBdzLntf b]v]/ cr]n afa'cfdfx¿ cfˆgf 
;GtfgnfO{ ljb]z k7fpg xRsg yfn]sf 5g\ .

xf], n3'gf6ssf cfb/0fLo bz{s dxfg'efjx¿ Û oxfFx¿nfO{ kSs} 
klg pT;'stf nfu]sf] xf]nf . tL pBdzLntfsf] gd'gf aGGf] hf]8L sf] 
xf]nfg\ < / xfdLnfO{ ljQLo ;fIf/tf / pBdzLntfsf] tflnd lbg] 
ljQLo ;+:yf s'g xf]nf < 

pBdzLntfn] k|]dsf] nug ufF;]sf] hf]8L c¿ sf]xL geP/ xfdL 
g} xf}F . xfdLnfO{ ljQLo ;fIf/tf / pBdzLntf;Fu hf]8\g] a}+s xf] 
/fli6«o jfl0fHo a}+s . To;f] t o; a}+sn] k|jfx u/]sf] !) xhf/sf] 
k|fyldstf k|fKt If]qsf] shf{af6 Ps ls;fgn] ndxLdf x/]s jif{ 
bz nfv a9Lsf] cfFksf] pTkfbg u/]sf] sf7df8fF} kf]:6df k|sflzt 
;dfrf/ xfdLn] k9] tfklg ljZjf; nfu]sf] lyPg . clxn] eg] 
ljZjf; nfUof] . ;fFRRf} of] a}+ssf] gfd -/f=jf=a+}s_ / gf/f -tkfO{Fsf] 
cfˆg} a}+s====_ df ;d¿ktf /x]5 .  

-TolQs}df :6]hdf piff ls/0fsf @ ;Gtfg cfpF5g\ / afn :j/df 
hggL hGde"ldZr :juf{blk u/Lo;L eGb} :6]hsf] lar efudf 
pleG5g\ . :6]hdf ls/0f / piff Pscfk;df cflnª\ug u5{g\ b'O{ 
5f]/f5f]/LnfO{ lardf /fv]/ ._

alQsf] pHofnf] Ps k6s rxlsnf] x'G5, qmdzM wldnf] . 

;8s gf6s ;lsG5 . 

bz{s bL3f{af6 k|ltlqmofsf] cfjfh cfpF5 –

-n3'gf6s t /fd|f] /x]5, ! 3G6f lat]sf] yfx} ePg . t/ xfd|f] b]zdf 
o:tf syf jf:tljstf ag]/ slxn] cfpnfg\ < slxn]b]lv /f]lsg] 
xf]nf ljb]z hfg] o'jfo'jtLsf] nsf]{ < slxn] a9\g] xf]nf xfdLdf 
pBdzLntf < of] k|Zgaf/] clxn] g;f]r] slxn] ;f]Rg] < xfdLn] g 
;f]r] s;n] ;f]Rg] <_

***
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ljifo k|j]z

g]kfndf vfBfGg tyf s[lif pkh cfoft a9\b} uPsf] 5 . o;sf 
sf/0faf6 Jofkf/ 3f6f;d]t a9\b} uO/x]sf] 5 . afXo /]ld6\ofG;sf] 
clws c+z vfBfGg / kfl/jfl/s vr{ tyf af;:yfg lgdf0f{sf 
nflu vr{ eO/x]sf] 5 . of] cj:yf /fi6«sf nflu ;+j]bgzLn 5 . 
of] ;jf{lws rrf{sf] ljifo ag]sf] 5 . cfoft tyf lgof{tn] b]zsf] 
Jofkf/ 3f6f a9\b} uPsf] 5 . ljQLo ;+/rgfdf ;d]t k|efj kf/]sf] 
5 . oxfFsf] hg;ª\Vofsf] sl/a ^& k|ltzt hgtfsf] cfosf] d"n 
;|f]t s[lif pTkfbg xf] . b]zsf] hg;ª\Vofsf] sl/a &*=%% k|ltzt 
u|fdL0f If]qdf / @!=$% k|ltzt ;x/L If]qdf a:b5g\ . b]zsf] s'n 
ufx{:Yo pTkfbgdf s[lif If]qsf] sl/a @$=!@ k|ltzt, pBf]usf] 
!#=$% k|ltzt / ;]jf tyf cGo If]qsf] ^@=$# k|ltzt k|efu 
/x]sf] 5 . s[lif If]qsf] s'n ufx{:Yo pTkfbg 36\bf] qmddf /x]sf] 
5 . /fi6«sf] cfwf/e"t cfjZostfsf nflu s[lif pTkfbg j[l4 ug{ 
cfjZos xf] . b]zdf Jofks a]/f]huf/L ePsf] cj:yfdf b]zsf] 
hgzlQm / >ldsnfO{ s[lif If]qn] cfslif{t ug{ ;s]sf] 5}g, a? 
/f]huf/Lsf nflu ljb]z hfg] cj:yfsf] ;[hgf u/]sf] 5 . o;/L 
g]kfnaf6 /f]huf/L tyf cWoogsf nflu sl/a %) nfv o'jf 
hgzlQm ef/tnufot ljZjsf ljleGg b]zdf hfg] u/]sf] tyf pt} 
knfog x'g] qmd b]lvPsf] 5 .

b]zsf] s'n ufx{:Yo pTkfbg lg/Gt/ a9fO{ cy{Joj:yfnfO{ ultzLn 
agfpg'kg]{ ;/sf/sf] bfloTj xf] . g]kfnsf] d'Vo pTkfbgsf] If]q 
s[lif xf] . ljZj cy{tGqdf ;+;f/e/ dxfdf/Lsf ¿kdf km}lnPsf] 
sf]le8–!(, /l;of–o'qm]g o'4, k]n]:6fOg–Oh/fon o'4 / cGo afXo 
sf/0fn] ;d]t kf/]sf] gsf/fTds k|efjaf6 g]kfn klg c5'tf] /xg 
;s]sf] 5}g . h'g;'s} b]zsf] ljZj ahf/df cyf]{kfh{g ug]{ ljz]if 
If]q x'G5 . xfd|f] b]zdf eg] ljk|]if0fn] cy{Joj:yfnfO{ rnfodfg 
u/L s]xL xb;Dd cy{tGq ;xh ePsf] 5 . o; cfly{s jif{sf] $ 
dlxgfdf dfq ?= $ va{ && ca{ a/fa/ ljk|]if0f cfPsf] 5 . o;n] 
tTsfn cy{tGqnfO{ s]xL ;xh eP klg bL3{sfndf gsf/fTds 
k|efj kfb{5 . s[lif If]q / s[lif >ldsnfO{ pko'Qm df}sf lbg ;lsPdf 
o; If]qsf] pTkfbgdf of]ubfg a9fpg ;lsG5 . xfd|f] ef}uf]lns 
cj:yfcg';f/ Jofkf/ tyf ;]jf If]qdf nfu]/ dfq b]zsf] cfly{s 
cj:yf alnof] x'Fb}g . s[lifnfO{ cfw'lgsLs/0f, ljljwLs/0f, 
oflGqsLs/0f tyf Jofj;foLs/0f u/L s[lif pTkfbg a9fpg, /f]huf/L 
a9fpg, s[lifhGo pTkfbgsf] lgof{t a9fpg tyf cfoft k|lt:yfkg 
ug{ / Jofkf/ 3f6f sd u/L ;du| b]zsf] cfly{s lqmofsnfk 
a9fO{ nlIft cfly{s j[l4 ug{' /fHosf] p2]Zo / bfloTj xf] . s[lif 
pTkfbgsf nflu pTkfbgsf ;fwgsf ¿kdf ljQLo ;|f]t pknAw 

u/fpg a}+s tyf ljQLo ;+:yfx¿sf] cxd\ e"ldsf /x]sf] x'G5 . 
sltko cj:yfdf a}+s tyf ljQLo ;+:yfaf6 ljQLo ;xof]u k|fKt 
x'g g;s]sf] u'gf;f] ;d]t cfPsf] b]lvG5 . s[lif ljsf;sf nflu 
a}+s tyf ljQLo ;+:yf dfq} ;+nUg geO{ g]kfn ;/sf/sf ljleGg 
dGqfno, ljefu, lgsfo, ;ª\ul7t ;+:yfx¿, g]kfn /fi6««« a}+s, 
lghL If]q nufot lgsfox¿;d]t ;+nUg /x]sf 5g\ . s[lif If]qsf] 
pTkfbsTj j[l4sf nflu ljleGg of]hgf, gLlt, lgod sfo{gLlt, 
sfo{ljlw lgb]{zgcg';f/ ;a}n] cfˆgf] sfo{;Dkfbg ul//x]sf 
5g\ . tLlarsf] ;DaGw, ;dGjo / sfo{ut Pstf k|efjsf/L x'g' 
cfjZos 5 . oL lgsfosf sfo{;Dkfbgsf l;nl;nfdf sfo{If]q 
tyf lhDd]jf/Lsf ;DaGwdf cf/f]k–k|Tof/f]k klg nfu]sf] b]lvG5 .  
s[lif pTkfbgsf] nfutdf pTkfbgsf ;fwgx¿ l;FrfO, dn, lap, 
lah'nL, OGwg, ;jf/Lsf ;fwg, oftfoft, ahf/, s[lif hgzlQm, 
k|ljlw, k|fljlw1 / ahf/ tyf ahf/ k|ltlglwsf] e"ldsf /x]sf] x'G5 . 
cfjZostfcg';f/ pko'{Qmcg';f/ pko'Qm Joj:yfkg ug{ ;s]sf] 
cj:yfdf s[lif pTkfbg j[l4 ug{ ;lsG5 .

g]kfnsf] cf=j=@)&(.)*) df s[lif tyf vfBfGg cfoft /sd 
?=@ va{ (^ ca{ /x]sf] 5 . s[lif pTkfbg ck]Iffs[t a9\g ;s]sf] 
5}g . Jofkf/ 3f6f ;Gt'ng, /fh:j, ljk]|if0f, j}b]lzs cg'bfg, 
;/sf/L C0f / cGo ;|f]taf6 ljb]zL kl/jlt{t d'b|fdf ul/Fb} cfPsf] 
5 . s[lifhGo j:t'sf] pTkfbg a9fpg g;Sbf cfoft al9/x]sf] 
;fy} Jofkf/ 3f6f;d]t al9/x]sf] 5 . Jofkf/ 3f6f sd ug{sf 
nflu cfGtl/s s[lif pTkfbg a9fpg'sf] csf]{ ljsNk 5}g . s[lif 
pTkfbgsf nflu g]kfn ;/sf/sf lgsfo, ;/sf/L ;+:yfg, k|lti7fg, 
cg';Gwfg s]Gb|, g]kfn /fi6« a}+s, a}+s tyf ljQLo ;+:yf, ;xsf/L 
;+:yf, s[ifs, pBf]uL, Jofkf/L / :yfgLo lgsfosf] k|ToIf tyf k/f]If 
¿kdf ;+nUgtf x'g] ePsfn] logLx¿sf] of]ubfg, e"ldsf / lhDd]jf/L 
dxŒjk"0f{ /x]sf] 5 . 

s[lif If]qsf] ljsf;df ;+nUg kIfx¿

;/sf/L If]q : s[lif If]qsf] ljsf;sf nflu s[lif dGqfno / dftxtsf 
ljleGg ljefu, dxfzfvf, s]Gb|x¿n] gLlt, lgod, sfo{ljlw, 
k|lqmofcg';f/ of]hgf lgdf{0f, sfo{qmd sfof{Gjog u/L ;]jf pknAw 
u/fO/x]sf 5g\ . ;xsf/L ljefu, jfl0fHo tyf pBf]u ljefu, Jofkf/ 
tyf lgof{t k|jw{g s]Gb|, e"ld ;'wf/ tyf Joj:yf dGqfnon] k|ToIf 
tyf k/f]If ¿kdf s[ifs, s[lif pBf]u, s[lif Joj;fonfO{ ;xof]u tyf 
;]jf k|bfg ul//x]sf 5g\ .

:yfgLo txdf s[lif tyf kz' ;]jf s]Gb|x¿n] ;]jf k|bfg ul//x]sf 
5g\ . s[lif pTkfbgnfO{ ahf/;Dd n}hfg :yfgLo txdf laqmL s]Gb| 
tyf ahf/ :yfkgf ul/Psf 5g\ . ;fy} yk :yfgx¿df ahf/ lj:tf/ 

s[lif pTkfbg j[l4 ug{ ljQLo If]qsf] 
e"ldsf ckl/xfo{ M Ps rrf{  

?

lbk]Gb| s'df/ P]/*

* k"j{ ljefuLo k|d'v, s[lif ljsf; a}+s ln= . 
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pBdLx¿nfO{ shf{ lbg] sfo{qmd Nofof] . ToxL shf{af6 xfdL b'O{n] 
piff–ls/0f xfOlhg km'8 gfds pTkfbg ahf/df Nofof}F . :jf:Yoaf/] 
hgr]tgf a9fpFb} k|f]8S6sf] lj1fkg klg ub}{ uPkl5 xfd|f] pTkfbgn] 
/fd|f] ahf/ lnof] . 

clxn] xfd|f] n3' pBd b]zsf ;ft} k|b]zsf @! ;x/df lj:tf/ ePsf] 
5 . x/]s ;x/df sl/a ! xhf/sf b/n] @!))) dflg;n] /f]huf/L 
kfPsf 5g\ .

pBdzLntfdf ;femf ?lrn] # jif{ cl3 lnleª 6'u]b/df /x]sf xfdL 
b'O{larsf] ;DaGw kz'kltgfy dlGb/df nug ufF7f]df afFlwPkl5 
cem k|uf9 eof] . 

clxn] xfdL b'O{af6 rf/ ePsf 5f}F . xfdL rf/ clg xfd|f dftflktf 
rf/;d]t u/L * hgfsf] kl/jf/;Fu} 5f}F .

xfdL;Fu ;fgf] 3/ 5 .

Pp6f uf8L 5 lah'nLaf6 rNg] .

xfd|f] pbfx/0fLo pBdzLntf b]v]/ cr]n afa'cfdfx¿ cfˆgf 
;GtfgnfO{ ljb]z k7fpg xRsg yfn]sf 5g\ .

xf], n3'gf6ssf cfb/0fLo bz{s dxfg'efjx¿ Û oxfFx¿nfO{ kSs} 
klg pT;'stf nfu]sf] xf]nf . tL pBdzLntfsf] gd'gf aGGf] hf]8L sf] 
xf]nfg\ < / xfdLnfO{ ljQLo ;fIf/tf / pBdzLntfsf] tflnd lbg] 
ljQLo ;+:yf s'g xf]nf < 

pBdzLntfn] k|]dsf] nug ufF;]sf] hf]8L c¿ sf]xL geP/ xfdL 
g} xf}F . xfdLnfO{ ljQLo ;fIf/tf / pBdzLntf;Fu hf]8\g] a}+s xf] 
/fli6«o jfl0fHo a}+s . To;f] t o; a}+sn] k|jfx u/]sf] !) xhf/sf] 
k|fyldstf k|fKt If]qsf] shf{af6 Ps ls;fgn] ndxLdf x/]s jif{ 
bz nfv a9Lsf] cfFksf] pTkfbg u/]sf] sf7df8fF} kf]:6df k|sflzt 
;dfrf/ xfdLn] k9] tfklg ljZjf; nfu]sf] lyPg . clxn] eg] 
ljZjf; nfUof] . ;fFRRf} of] a}+ssf] gfd -/f=jf=a+}s_ / gf/f -tkfO{Fsf] 
cfˆg} a}+s====_ df ;d¿ktf /x]5 .  

-TolQs}df :6]hdf piff ls/0fsf @ ;Gtfg cfpF5g\ / afn :j/df 
hggL hGde"ldZr :juf{blk u/Lo;L eGb} :6]hsf] lar efudf 
pleG5g\ . :6]hdf ls/0f / piff Pscfk;df cflnª\ug u5{g\ b'O{ 
5f]/f5f]/LnfO{ lardf /fv]/ ._

alQsf] pHofnf] Ps k6s rxlsnf] x'G5, qmdzM wldnf] . 

;8s gf6s ;lsG5 . 

bz{s bL3f{af6 k|ltlqmofsf] cfjfh cfpF5 –

-n3'gf6s t /fd|f] /x]5, ! 3G6f lat]sf] yfx} ePg . t/ xfd|f] b]zdf 
o:tf syf jf:tljstf ag]/ slxn] cfpnfg\ < slxn]b]lv /f]lsg] 
xf]nf ljb]z hfg] o'jfo'jtLsf] nsf]{ < slxn] a9\g] xf]nf xfdLdf 
pBdzLntf < of] k|Zgaf/] clxn] g;f]r] slxn] ;f]Rg] < xfdLn] g 
;f]r] s;n] ;f]Rg] <_

***
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ljifo k|j]z

g]kfndf vfBfGg tyf s[lif pkh cfoft a9\b} uPsf] 5 . o;sf 
sf/0faf6 Jofkf/ 3f6f;d]t a9\b} uO/x]sf] 5 . afXo /]ld6\ofG;sf] 
clws c+z vfBfGg / kfl/jfl/s vr{ tyf af;:yfg lgdf0f{sf 
nflu vr{ eO/x]sf] 5 . of] cj:yf /fi6«sf nflu ;+j]bgzLn 5 . 
of] ;jf{lws rrf{sf] ljifo ag]sf] 5 . cfoft tyf lgof{tn] b]zsf] 
Jofkf/ 3f6f a9\b} uPsf] 5 . ljQLo ;+/rgfdf ;d]t k|efj kf/]sf] 
5 . oxfFsf] hg;ª\Vofsf] sl/a ^& k|ltzt hgtfsf] cfosf] d"n 
;|f]t s[lif pTkfbg xf] . b]zsf] hg;ª\Vofsf] sl/a &*=%% k|ltzt 
u|fdL0f If]qdf / @!=$% k|ltzt ;x/L If]qdf a:b5g\ . b]zsf] s'n 
ufx{:Yo pTkfbgdf s[lif If]qsf] sl/a @$=!@ k|ltzt, pBf]usf] 
!#=$% k|ltzt / ;]jf tyf cGo If]qsf] ^@=$# k|ltzt k|efu 
/x]sf] 5 . s[lif If]qsf] s'n ufx{:Yo pTkfbg 36\bf] qmddf /x]sf] 
5 . /fi6«sf] cfwf/e"t cfjZostfsf nflu s[lif pTkfbg j[l4 ug{ 
cfjZos xf] . b]zdf Jofks a]/f]huf/L ePsf] cj:yfdf b]zsf] 
hgzlQm / >ldsnfO{ s[lif If]qn] cfslif{t ug{ ;s]sf] 5}g, a? 
/f]huf/Lsf nflu ljb]z hfg] cj:yfsf] ;[hgf u/]sf] 5 . o;/L 
g]kfnaf6 /f]huf/L tyf cWoogsf nflu sl/a %) nfv o'jf 
hgzlQm ef/tnufot ljZjsf ljleGg b]zdf hfg] u/]sf] tyf pt} 
knfog x'g] qmd b]lvPsf] 5 .

b]zsf] s'n ufx{:Yo pTkfbg lg/Gt/ a9fO{ cy{Joj:yfnfO{ ultzLn 
agfpg'kg]{ ;/sf/sf] bfloTj xf] . g]kfnsf] d'Vo pTkfbgsf] If]q 
s[lif xf] . ljZj cy{tGqdf ;+;f/e/ dxfdf/Lsf ¿kdf km}lnPsf] 
sf]le8–!(, /l;of–o'qm]g o'4, k]n]:6fOg–Oh/fon o'4 / cGo afXo 
sf/0fn] ;d]t kf/]sf] gsf/fTds k|efjaf6 g]kfn klg c5'tf] /xg 
;s]sf] 5}g . h'g;'s} b]zsf] ljZj ahf/df cyf]{kfh{g ug]{ ljz]if 
If]q x'G5 . xfd|f] b]zdf eg] ljk|]if0fn] cy{Joj:yfnfO{ rnfodfg 
u/L s]xL xb;Dd cy{tGq ;xh ePsf] 5 . o; cfly{s jif{sf] $ 
dlxgfdf dfq ?= $ va{ && ca{ a/fa/ ljk|]if0f cfPsf] 5 . o;n] 
tTsfn cy{tGqnfO{ s]xL ;xh eP klg bL3{sfndf gsf/fTds 
k|efj kfb{5 . s[lif If]q / s[lif >ldsnfO{ pko'Qm df}sf lbg ;lsPdf 
o; If]qsf] pTkfbgdf of]ubfg a9fpg ;lsG5 . xfd|f] ef}uf]lns 
cj:yfcg';f/ Jofkf/ tyf ;]jf If]qdf nfu]/ dfq b]zsf] cfly{s 
cj:yf alnof] x'Fb}g . s[lifnfO{ cfw'lgsLs/0f, ljljwLs/0f, 
oflGqsLs/0f tyf Jofj;foLs/0f u/L s[lif pTkfbg a9fpg, /f]huf/L 
a9fpg, s[lifhGo pTkfbgsf] lgof{t a9fpg tyf cfoft k|lt:yfkg 
ug{ / Jofkf/ 3f6f sd u/L ;du| b]zsf] cfly{s lqmofsnfk 
a9fO{ nlIft cfly{s j[l4 ug{' /fHosf] p2]Zo / bfloTj xf] . s[lif 
pTkfbgsf nflu pTkfbgsf ;fwgsf ¿kdf ljQLo ;|f]t pknAw 

u/fpg a}+s tyf ljQLo ;+:yfx¿sf] cxd\ e"ldsf /x]sf] x'G5 . 
sltko cj:yfdf a}+s tyf ljQLo ;+:yfaf6 ljQLo ;xof]u k|fKt 
x'g g;s]sf] u'gf;f] ;d]t cfPsf] b]lvG5 . s[lif ljsf;sf nflu 
a}+s tyf ljQLo ;+:yf dfq} ;+nUg geO{ g]kfn ;/sf/sf ljleGg 
dGqfno, ljefu, lgsfo, ;ª\ul7t ;+:yfx¿, g]kfn /fi6««« a}+s, 
lghL If]q nufot lgsfox¿;d]t ;+nUg /x]sf 5g\ . s[lif If]qsf] 
pTkfbsTj j[l4sf nflu ljleGg of]hgf, gLlt, lgod sfo{gLlt, 
sfo{ljlw lgb]{zgcg';f/ ;a}n] cfˆgf] sfo{;Dkfbg ul//x]sf 
5g\ . tLlarsf] ;DaGw, ;dGjo / sfo{ut Pstf k|efjsf/L x'g' 
cfjZos 5 . oL lgsfosf sfo{;Dkfbgsf l;nl;nfdf sfo{If]q 
tyf lhDd]jf/Lsf ;DaGwdf cf/f]k–k|Tof/f]k klg nfu]sf] b]lvG5 .  
s[lif pTkfbgsf] nfutdf pTkfbgsf ;fwgx¿ l;FrfO, dn, lap, 
lah'nL, OGwg, ;jf/Lsf ;fwg, oftfoft, ahf/, s[lif hgzlQm, 
k|ljlw, k|fljlw1 / ahf/ tyf ahf/ k|ltlglwsf] e"ldsf /x]sf] x'G5 . 
cfjZostfcg';f/ pko'{Qmcg';f/ pko'Qm Joj:yfkg ug{ ;s]sf] 
cj:yfdf s[lif pTkfbg j[l4 ug{ ;lsG5 .

g]kfnsf] cf=j=@)&(.)*) df s[lif tyf vfBfGg cfoft /sd 
?=@ va{ (^ ca{ /x]sf] 5 . s[lif pTkfbg ck]Iffs[t a9\g ;s]sf] 
5}g . Jofkf/ 3f6f ;Gt'ng, /fh:j, ljk]|if0f, j}b]lzs cg'bfg, 
;/sf/L C0f / cGo ;|f]taf6 ljb]zL kl/jlt{t d'b|fdf ul/Fb} cfPsf] 
5 . s[lifhGo j:t'sf] pTkfbg a9fpg g;Sbf cfoft al9/x]sf] 
;fy} Jofkf/ 3f6f;d]t al9/x]sf] 5 . Jofkf/ 3f6f sd ug{sf 
nflu cfGtl/s s[lif pTkfbg a9fpg'sf] csf]{ ljsNk 5}g . s[lif 
pTkfbgsf nflu g]kfn ;/sf/sf lgsfo, ;/sf/L ;+:yfg, k|lti7fg, 
cg';Gwfg s]Gb|, g]kfn /fi6« a}+s, a}+s tyf ljQLo ;+:yf, ;xsf/L 
;+:yf, s[ifs, pBf]uL, Jofkf/L / :yfgLo lgsfosf] k|ToIf tyf k/f]If 
¿kdf ;+nUgtf x'g] ePsfn] logLx¿sf] of]ubfg, e"ldsf / lhDd]jf/L 
dxŒjk"0f{ /x]sf] 5 . 

s[lif If]qsf] ljsf;df ;+nUg kIfx¿

;/sf/L If]q : s[lif If]qsf] ljsf;sf nflu s[lif dGqfno / dftxtsf 
ljleGg ljefu, dxfzfvf, s]Gb|x¿n] gLlt, lgod, sfo{ljlw, 
k|lqmofcg';f/ of]hgf lgdf{0f, sfo{qmd sfof{Gjog u/L ;]jf pknAw 
u/fO/x]sf 5g\ . ;xsf/L ljefu, jfl0fHo tyf pBf]u ljefu, Jofkf/ 
tyf lgof{t k|jw{g s]Gb|, e"ld ;'wf/ tyf Joj:yf dGqfnon] k|ToIf 
tyf k/f]If ¿kdf s[ifs, s[lif pBf]u, s[lif Joj;fonfO{ ;xof]u tyf 
;]jf k|bfg ul//x]sf 5g\ .

:yfgLo txdf s[lif tyf kz' ;]jf s]Gb|x¿n] ;]jf k|bfg ul//x]sf 
5g\ . s[lif pTkfbgnfO{ ahf/;Dd n}hfg :yfgLo txdf laqmL s]Gb| 
tyf ahf/ :yfkgf ul/Psf 5g\ . ;fy} yk :yfgx¿df ahf/ lj:tf/ 

s[lif pTkfbg j[l4 ug{ ljQLo If]qsf] 
e"ldsf ckl/xfo{ M Ps rrf{  

?

lbk]Gb| s'df/ P]/*

* k"j{ ljefuLo k|d'v, s[lif ljsf; a}+s ln= . 
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ub}{ hfg'kb{5 . ;xsf/L ;+:yfn] pTkflbt j:t'x¿ ;xsf/Ldfkm{t g} 
ahf/;Dd k'¥ofpFbf j:t'sf] pko'Qm d"No kfpg] x'Fbf ;xsf/Ln] ;+o'Qm 
¿kdf ;xsfo{ ug'{kg]{ b]lvG5 . g]kfndf s[lif ljsf;sf s[lif tyf 
jg ljZjljBfno / lghL ljZjljBfnox¿ ;d]t ;+nUg /x]sf 5g\ .

u}/;/sf/L, lghL If]q / cGo If]q : s[lif ljsf;sf nflu 
g]kfnnfO{ ljZj vfB ;ª\u7g, ljZj a}+s, Pl;ofnL ljsf; a}+s, 
/fli6«o÷cGt/f{li6«o u}/;/sf/L ;+:yfx¿n] k|fljlws tyf cfly{s 
;xof]u, ljleGg ;'emfj ;Nnfx, cWoog, cg';Gwfg / cg'bfgdfkm{t 
;xof]u lbFb} cfPsf 5g\ . To:t} s[lif cg';Gwfg / s[lif pTkfbg tyf 
s[lif Jofkf/df ;+nUg lghL If]qn] klg o; If]qdf of]ubfg ub}{ cfPsf 
5g\ . Jofj;flos s[lif ug]{ s[lif pBdL tyf Jofkf/LnfO{ k|f]T;fxg 
tyf k]|l/t u/fpg ljZj a}+ssf] ;xof]udf Jofj;flos s[lif tyf 
Jofkf/ cfof]hgf PACT dfkm{t cg'bfg;d]t k|bfg ub}}{ cfPsf] 5 . 

ljQLo ;]jf tyf s[lif shf{ Joj:yf

g]kfn /fi6« a}+sn] df}lb|s gLlt / ljleGg lgb]{zgdfkm{t a}+s tyf 
ljQLo ;+:yf / a}+lsª k|0ffnLdf shf{ Joj:yfkg, Aofhb/, ljQLo 
kx'Fr a9fpg cg'udg, lgb{]zg, n3'ljQ Joj:yfkg, df}lb|s If]q 
;'b[9Ls/0f, ljb]zL ljlgdo Joj:yfkg / df}lb|s Joj:yfkg ;DaGwL 
sfo{ ug{ u/fpg lgodg lgsfosf ¿kdf sfo{ ul//x]sf] 5 . o;/L 
ljQLo k|0ffnL / a}+lsª k|0ffnL k|efjsf/L ePsf] cj:yfdf g]kfn 
;/sf/sf s[lif tyf s[lif ;DaGwL of]hgf, sfo{qmd, sfof{Gjog 
ug{ ;xh x'G5 .  g]kfndf ljQLo sf/f]af/ ug{ g]kfn /fi6« a}+saf6 
Ohfht kfPsf …sÚ, …vÚ, …uÚ / …3Ú ju{ / k"jf{wf/ ljsf; a}+s u/L 
qmdz: @), !&, !&, %& / ! sf] ;ª\Vofdf /x]sf 5g\ . ltgsf hDdf 
!!%*( zfvf ;~rfngdf /x]sf 5g\ . a}+s tyf ljQLo ;+:yfsf 
zfvfdfkm{t lgIf]k ?= ^) va{ @@ ca{ / shf{ ?= %# va{ #) ca{ 
/x]sf] 5 . s'n shf{dWo] s[lif tyf jg If]qdf hDdf # va{ *) 
ca{ -sflt{s d;fGt @)*) ;Dd_ shf{ nufgL ePsf] 5 . o;/L 
:yflkt zfvfx¿dWo] k|lt zfvfaf6 cf};t @%!& hgfn] ljQLo 
;'ljwf k|fKt u/]sf 5g\ . ;xsf/L ljefudf btf{ ePsf sl/a #$)) 
sf]–cf]k/]l6E;n] sl/a ?=$ va{ &* ca{ lgIf]k / ?= @ va{ (( 
ca{ shf{ k|jfx u/L ljQLo ;]jf k|bfg ul//x]sf 5g\ . 

g]kfnsf] ef}uf]lns kl/j]z, k"jf{wf/sf] cj:yf / ljQLo ;fIf/tfsf] 
sdLn] nlIft ju{df ljQLo kx'Fr k'Ug afFsL g} 5 . s[lifdf ;+:yfut 
shf{sf] lx:;f sd ePsfn] o;nfO{ a9fpFb} hfg'kg]{ cj:yf 5 
eg] ;xsf/Lsf] lgodgdf kl/dfh{g ug'{kg]{ b]lvG5 . xfn &%# 
j6f :yfgLo lgsfodf ;a} :yfgdf a}+s tyf ljQLo ;+:yfsf 
zfvf ;~rfng eO/x]sf 5g\ . g]kfn /fi6« a}+sn] gu/kflnsf / 
ufpFkflnsfdf zfvf vf]Ng :jLs[lt lng' gkg]{ Joj:yf;d]t u/]sfn] 
a}+s tyf ljQLo ;+:yfn] u|fdL0f If]qdf ;xh tl/sfn] ljQLo kx'Fr 
k'¥ofpg ;S5g\ .

s]Gb|Lo a}+ssf] gLlt

g]kfn /fi6« a}+ssf] lgb]{zgcg';f/ cf=j= @)*#.@)*$ ;Dddf …sÚ 
ju{sf a}+sn] s'n shf{ tyf ;fk6sf] !% k|ltzt s[lifdf nufgL 
ug{'kg]{ / …sÚ, …vÚ, …uÚ ju{sf a}+sn] ljkGg ju{df % k|ltzt shf{ 
nufgL ug'{kg]{ lgb]{zg lbPsf] 5 . a}+s tyf ljQLo ;+:yfx¿n] shf{ 
k|jfx ubf{ g]kfn /fi6« a}+sn] lbPsf] lgb]{zgcg';f/ ug'{kb{5 . g]kfn 
;/sf/af6 k|fKt x'g] Aofhdf cg'bfg k|fKt x'g] Jofj;flos shf{ 
nufgL ubf{ g]kfn /fi6« a}+sn] tof/ kf/]sf] Jofj;flos s[lif tyf 

kz'kG5L shf{df k|bfg ul/g] Aofh cg'bfg;DaGwL sfo{ljlw, @)&# 
cg';f/ nufgL tyf cg'udg ug'{kb{5 . t;y{ Joj:yfksLo Ifdtf 
ePsf ;DefJo / ;Dk"0f{ gLlt / k|lqmof k'¥ofPsf u|fxsx¿nfO{ ;/n 
tl/sfn] shf{ pknAw u/fOFb} cfPsf] 5 . 

s[lif shf{of]Uo kmG8sf] ;|f]t cfd gful/ssf] lgIf]k ePsfn] 
lgIf]ksf] ;'/Iff ug]{ lhDd]jf/L / bfloTj ljQLo ;+:yfx¿sf] x'g] x'Fbf 
o;nfO{ clt ;'/lIft / pko'Qm ePdf dfq} a}+sx¿n] shf{ k|jfx 
ug]{ u/]sf 5g\ . ljQLo ;+:yfn] shf{ nufgL ubf{ shf{;DaGwL 
hfgsf/L s[lif If]qdf nfu]sf s[ifs / s[lif pBdLx¿nfO{ k|ToIf 
e]6]/ jf e]nf u/L lbFb} cfPsf 5g\ . ljQLo ;fIf/tf sfo{qmddfkm{t 
g]kfn /fi6« a}+sn] ljQLo If]qsf] kx'Fr clej[l4 ug{ shf{, lgIf]k, 
n3' pBf]u, /f]huf/L, ladf, ;|f]t ;fwgsf] pkof]u, art a}+ssf ;]jf, 
;'ljwf, ;'/Iff, ljb]zL d'b|f;DaGwL ;"rgfsf] k|rf/k|;f/ k|efjsf/L 
tl/sfaf6 ul//x]sf] 5 . cWoogcg';f/ g]kfndf ljQLo ;fIf/tf b/ 
%* k|ltzt /x]sf] 5 . ;fIf/tf cleofg k|efsf/L ePdf a}+sk|ltsf] 
u'gf;f] sd x'Fb} hfg] 5 . 

s[lif shf{sf nflu /fli6«o jfl0fHo a}+s

pBf]u, Jofkf/ / s[lif pTkfbg a9fpg] p2]Zo;lxt @)@@ ;fndf 
:yfkgf ePsf] /fli6«o jfl0fHo a}+sn] b]ze/sf @*) j6f zfvf 
sfof{nodfkm{t u'0f:t/Lo  ljleGg shf{sf ;fy} s[lif shf{ k|bfg 
ub}{ cfPsf] 5 . a}+sn] :yfkgfsfnb]lv Jofkf/, pBf]u / s[lif tyf 
s[lif pTkfbgsf If]qdf of]ubfg k'¥ofpFb} cfPsf] 5 . a}+sn] s'n 
shf{sf] sl/a &=^! k|ltzt shf{ s[lif If]qdf nufgL u/]sf] 5 . a}+s 
tyf ljQLo ;+:yfn] s[lif If]qdf a}+sn] ;fgf, demf}nf, 7'nf s[ifs 
tyf s[lif pBdLnfO{ ;fgf tyf Jofj;flos shf{ k|bfg u/L s[lifsf] 
ljsf;, pTkfbg tyf Jofj;foLs/0fdf of]ubfg k'¥ofPsf] 5 eg] 
ljQLo kxF'r lj:tf/df lg/Gt/tf lbO/x]sf] 5 . o; a}+ssf] ?= @ va{ 
#& ca{ !% s/f]8 shf{ nufgLdf /x]sf] 5 eg] ?=# va{ @! ca{ 
#( s/f]8 lgIf]k /x]sf] 5 . jfl0fHo a}+sx¿n] s'n shf{sf] &=^@ 
k|ltzt shf{ s[lif If]qdf nufgL /x]sf 5g\ .    

s[lif If]q;Fu ;DalGwt kIfsf u'gf;fx¿

s[lif If]qaf6 s[ifs / s[lif pBdLn] cfly{s nfe lnO{ b]znfO{ g} 
kmfObf u/]sf y'k|} ;dfrf/x¿ a]nf a]nfdf cfO/xG5g\ . To;n] s[lif 
If]qnfO{ xf};nf k|bfg ub{5 . t/ slxn]sfxLF ljleGg dfWodaf6 s[lif 
If]qnfO{ gsf/fTds k|efj kfg]{ ;dfrf/ hg;dIf k'Ubf To;n] s[lif 
If]qsf] k];fnfO{ låljwfdf kfl//x]sf] 5 . To;dWo] pv' tyf wfgsf] 
d"No lgwf{/0fdf ls;ffx¿sf] u'gf;f] 5 . a}+ssf] Aofhb/df l56f] 
kl/jt{g eO/x]sf] 5 . Go"g t/ntf x'Fbf sf/f]af/nfO{ c;/ k/]sf] 
cj:yf 5 . s]xL s[lif;Fu ;DalGwt /fli6«o uf}/jsf cfof]hgfx¿ 
l;S6f, aaO{, e]/L 8fOe;{g, /fgLhd/fsf] sfd ;Gtf]ifhgs gePsf] 
tyf sfo{k|ult ;':t ePsf] / nfut a9\b} uPsf] 5fkfx¿df cfPsf] 
5 . s[lif;Fu k/f]If ;/f]sf/ /fVg] ljB't\ pTkfbg tyf k|;f/0f nfOg, 
dWokxf8L nf]sdfu{, k"j{–klZrd /]ndfu{, pQ/–blIf0f nf]sdfu{, 
sf7df8f}F–t/fO{ b|'tdfu{ lgdf{0fdf l9nf] ePsf] tyf cj/f]w ePsf] 
b]lvG5 . Jofj;flos s[lif If]qsf nflu k|bfg ul/g] cg'bfg yf]/}n] 
dfq kfPsf] hg u'gf;f] 5 . lgof{t x'g] s[lif j:t'sf] u'0f:Tf/ k/LIf0f 
;/nLs[t x'g'kg]{ ;Da4 kIfsf] cfsfª\Iff 5 . lgof{t x'g] j:t'sf] 
u'0f:t/, pTkfbg ldlt Aofrsf] Joj:yf s8fOsf ;fy x'g'kg]{, ahf/ 
lgoGq0f ug{ cfk"lt{ Joj:yfkg ljefuaf6 s8fOsf ;fy kfng 
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ug'{kg]{, v'nf l;dfgfaf6 g]kfn k|j]z ug{ lgoGq0f x'g'kg]{, sf]bf] tyf 
kmfk/ h:tf o; b]zsf /}yfg] vfBfGg cfoft ul/Psf] b]lvPsf], 
u'0f:t/Lo lap lahg, dnvfb ;dodf gkfOPsf], s[lif shf{ 
eg]hlt gkfPsf] h:tf ;dfrf/ / ef]ufOn] s[lif pTkfbg If]qdf nfUg] 
pBf]uLnfO{ xtf]T;fxL ;d]t agfPsf] lttf] ;To /x]sf] 5 . s[lif shf{ 
/ cg'bfg ;lxtsf] s[lif shf{ ;/n ¿kdf gkfPsf] ljifodf ljleGg 
u'gf;fx¿ gcfPsf xf]Ogg\ . 

s[lif pTkfbg a9fpg] ljleGg pkfox¿

s[lif ljsf; tyf pTkfbg j[l4sf nflu dGqfnox¿, u}/;/sf/L If]q, 
g]kfn /fi6« a}+s, a}+s tyf ljQLo ;+:yf, ;xsf/L ;+:yfx¿, ls;fg, 
s[lif j:t' pTkfbs, s[lif pBf]uL nufot kIfx¿sf] lhDd]jf/L / 
of]ubfg cxd\ /x]sf] 5 . s[lif tyf kz'k+IfL ljsf;sf nflu gLlt 
lgod, sfo{ljlw agL sfof{Gjog eO/x]sf 5g\ tyflk xfnsf] 
cj:yfdf ck]Iff u/]cg';f/sf] glthf k|fKt ePsf] b]lvFb}g . o;sf] 
sfof{Gjog kIfnfO{ yk k|efjsf/L / lhDd]jf/ agfpg'kg]{ b]lvG5 . 

s[lifsf] pTkfbsTj a9fpg pj{/f hldg, pko'St xfjfkfgL, l;FrfO 
;'ljwf, lah'nL, oftfoft, cfw'lgs k|ljlw, k|fljlws ;]jf, 
u'0f:t/Lo dn, lap, e08f/0f vr{, ljt/0f vr{, s[lif pks/0f tyf 
s[lif d]l;g/L, OGwg, ladf z'Ns, s/ / cGo vr{, tflnd k|fKt 
>ldssf] cfjZostf kg]{ x'Fbf To;sf] k|flKtsf] jftfj/0f agfpg] 
/ ;]jf k'¥ofpg] sfddf /fHosf ;+oGq cem k|efjsf/L 9ª\un] 
nfUg'kb{5 . To:t} s[lifdf oflGqsLs/0f, ljljwLs/0f, ;fem]bf/L, 
sG6«ØfS6 kmfld{ª / ;xsf/Ls/0fsf dfWodaf6 Jofj;flos v]tL 
ubf{ pTkfbg nfut sd x'g] / ahf/sf] kx'Fr a9fpg ;lsG5 . s[lif 
sfo{ ug{ nfUg] k'FhL a}+s tyf ljQLo ;+:yfaf6 sd Aofhb/df k|fKt 
ug]{ cj:yf x'g'kb{5 . 

pTkflbt j:t'sf] u'0f:t/ k/LIf0f, cg'udgsf nflu jfl0fHo 
cfk"lt{ tyf pkef]Stf ;+/If0f ljefuaf6 eP u/]sf sfdx¿nfO{ 
yk k|efjsf/L agfpFbf pTkfbg / lgof{t k|f]T;fxg x'g hfG5 . s[lif 
pkhsf] pTkfbg x'g] ;dodf s[ifsn] kfpg] d"No pTkfbg nfuteGbf 
sd x'g ;Sg] / pkef]Stfn] a9L ltg'{kg]{ x'g ;S5 . s[ifsn] kfpg] 
d"No / pkef]Qmfn] ltg]{ d"Nolarsf] km/s sd ug{ e/kbf]{ ;KnfO{ 
r]gsf] ljsf; ug'{ cfjZos 5 . ;fy} l;hgdf pTkflbt ePsf t/ 
;f]xL l;hgdf vkt x'g g;Sg] j:t'x¿sf] e08f/0f Joj:yfkg ug{ 
yk zLt e08f/sf] lgdf{0f / ;~rfngdf ;/sf/L / lghL If]qsf] 
nufgL ePdf s[ifsx¿ o; If]qdf nfUg k]|l/t x'g] 5g\ . pTkfbsn] g} 
pTkflbt s[lif tyf s[lifhGo j:t'sf] d"No lgwf{/0f ug{ ;Sg] cj:yf 
gx'Fbf Jofkf/L tyf ;ª\sngstf{x¿n] s[ifsaf6 vl/b u/L ahf/sf] 
dfu x]/L dgk/L tl/sfaf6 d"No lgwf{/0f u/L pkef]Qmfdf k'¥ofpg] 
u/]sf] ljBdfg cj:yf /x]sf] / ;f]sf] lgoGq0fsf nflu ;/sf/L 
;+oGqnfO{ k|efjsf/L kfg'{kb{5 . 

a+}sx¿n] lwtf]df jf ljgflwtf]df kl/of]hgf -shf{sf] cfsf/ / 
cjlw_ sf] ;DefJotf, Joj;fosf] cj:yf, kl/of]hgf k|:tfj, 
sfg'gL kIfx¿, s]Gb|Lo a}+ssf] lgb]{zg, :jo+ a}+ssf gLlt, lgod, 
sfo{ljlw, lgb]{lzsfcg';f/ nufgL ug'{kb{5 . u|fxssf] a'emfOdf 
ljgflwtf] jf lwtf]sf cfwf/df dfq shf{ pknAw u/fpg'kg]{ lhls/ 
/x]sf] x'G5 . ;fy} shf{nfO{ cg'Tkfbs tyf cGo p2]Zodf b'?kof]u 

ug]{ / a}+saf6 ljQLo ;xof]u gkfPsf] u'gf;f] ug]{ u/]sf] kfOPsf] 5 . 
a}+saf6 k|bfg x'g] shf{sf] ;|f]t ;j{;fwf/0fsf] art x'g] / a}+sdfkm{t 
s[lifdf pknAw u/fOg] cg'bfg g]kfn ;/sf/ tyf cGo lgsfoaf6 
k|fKt x'g] x'Fbf bftf lgsfo / lgodg lgsfosf] lgoldt lg/LIf0f 
/ l;kmfl/;df dfq} Aofh cg'bfg /sd k|bfg ug]{ Joj:yf /x]sf] 
5 . ;j{;fwf/0fdf /x]sf s[lif shf{nufot shf{ ;DaGwL låljwf 
cGt ug{ s]Gb|Lo a}+s / jfl0fHo a}+sx¿n] ljQLo ;fIf/tf sfo{qmd 
;~rfng ub}{ cfPsf 5g\ . 

s[lif If]qsf] ljsf;sf nflu rfn' cf=j= @)*)÷)*! sf] ah]6df 
;dfj]z sfo{qmd

cf=j= @)*)÷)*! sf nflu s'n !& va{ %! ca{ #! s/f]8 
ah]6dWo] s[lif tyf kz' ljsf; dGqfnosf nflu sl/a %* 
ca{ (* s/f]8 5'6ØfOPsf] 5 . s[lif If]qsf] pTkfbg a9fpg, s[lif 
cfw'lgsLs/0f, Jofj;flosLs/0f, oflGqsLs/0f, d"No z[ª\vnf 
lj:tf/sf dfWodaf6 k|wfgdGqL s[lif cfw'lgs kl/of]hgfcGtu{t 
s[lif / s[lif pBf]udf cg'bfgsf] Joj:yf ul/Psf] 5 . s[lif pTkfbgsf] 
d"No tf]Sg], u'0f:t/ lgoGq0f ug]{, dn sf/vfgf vf]Ng], s[lif s]Gb| 
/ cg';Gwfg s]Gb|sf] Joj:yf ug]{, s[lifdf cfwfl/t pBf]u vf]Ng 
k|f]T;fxg ug]{, gub] afnL pTkfbgdf k|f]T;fxg tyf s[lifof]Uo hldgsf] 
Joj:yfkg h:tf cGo sfo{qmdx¿ ah]6df ;dfj]z ul/Psf 5g\ . 
To:t} lap lahg cfk"lt{, /f;folgs dn, :6f6{–ck cg'bfg, k|ljlw, 
afnL tyf kz'wg ladf cflbsf nflu cg'bfgsf] Joj:yf ul/sf] 5 .  

lgisif{

g]kfndf s[lif tyf s[lif;Fu ;DalGwt If]qsf] pTkfbg a9fpg'kb{5 
eg] pTkflbt j:t'sf] nfut 36fpg'kb{5 . o; If]qdf ;'zf;g sfod 
/fVb} /f]huf/Lsf cj;/x¿ a9fpg'kb{5 . s[lif If]qsf] pTkfbg a9fpg 
l;FrfO, pTkfbgsf ;fwg, ahf/ tyf ahf/Ls/0f, pkef]Qmf;Dd k'Ug] 
ljt/0f dfWod, d"No tyf cfk"lt{sf] ;"rgf k|0ffnL ;+oGq, ;8s, 
oftfoft, a}+s tyf ljtLo ;+:yf, ;xsf/L ;+:yf, pBf]uL, Jofkf/L, 
;fgf, demf}nf tyf 7'nf ls;fg, n3' / s[lif pBdLx¿sf] ljsf;, 
lj:tf/ / ;+/If0fsf ;fy} ;a} kIfx¿larsf] ;dGjo / ;xsfo{af6 
dfq} ;Dej 5 . o;n] s[lif k];fdf hgdfg;sf] cfs{if0f clej[l4 
x'G5 . s[lifdf Go"g Aofhb/df clgjfo{ nufgL a9fpg' cfjZos 
5 . ljQLo ;fIf/tf sfo{qmddfkm{t k|efjsf/L k|rf/k|;f/ ug'{kb{5 . 
:yfkgf sfnb]lv g} ;]jf k'¥ofpFb} cfPsf /fli6«o jfl0fHo a}+s, s[lif 
ljsf; a}+s tyf cGo a}+sx¿n] s[lif If]qdf nufgL a9fpFb} hfg' 
cfjZos 5 . o;afx]s cGo a}+s, ;fgf ls;fg a}+s / ;xsf/Lsf] 
e"ldsf k|efjsf/L agfO{ lg/Gt/tf lbOg'kb{5 . s[lifnfO{ nufgLsf] 
;'/lIft If]q agfpg'kb{5 . ;fy} hgtfsf] lgIf]k ;'/lIft If]qdf dfq} 
nufgL ug'{k5{ . s[lif pTkfbgsf nflu cfjZos kg]{ gLlt, lgod tyf 
sfo{ljlwnfO{ ;dofg's"n kl/dfh{g ub}}{ n}hfg'kb{5 . 

;Gbe{ ;fdu|L 
g]kfn /fi6«« a}+s, Banking & Financial Statistics dfl;s .
g]kfn ;/sf/, cy{ dGqfnosf] j]a;fO6 .
g]kfn ;/sf/, s[lif tyf kz' dGqfnosf] j]a;fO6 .
/fli6«o jfl0fHo a}+ssf] j]a;fO6 .
ljZj a}+ssf] j]a;fO6 .
Website of Trade & Export Promotion center.

***
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ub}{ hfg'kb{5 . ;xsf/L ;+:yfn] pTkflbt j:t'x¿ ;xsf/Ldfkm{t g} 
ahf/;Dd k'¥ofpFbf j:t'sf] pko'Qm d"No kfpg] x'Fbf ;xsf/Ln] ;+o'Qm 
¿kdf ;xsfo{ ug'{kg]{ b]lvG5 . g]kfndf s[lif ljsf;sf s[lif tyf 
jg ljZjljBfno / lghL ljZjljBfnox¿ ;d]t ;+nUg /x]sf 5g\ .

u}/;/sf/L, lghL If]q / cGo If]q : s[lif ljsf;sf nflu 
g]kfnnfO{ ljZj vfB ;ª\u7g, ljZj a}+s, Pl;ofnL ljsf; a}+s, 
/fli6«o÷cGt/f{li6«o u}/;/sf/L ;+:yfx¿n] k|fljlws tyf cfly{s 
;xof]u, ljleGg ;'emfj ;Nnfx, cWoog, cg';Gwfg / cg'bfgdfkm{t 
;xof]u lbFb} cfPsf 5g\ . To:t} s[lif cg';Gwfg / s[lif pTkfbg tyf 
s[lif Jofkf/df ;+nUg lghL If]qn] klg o; If]qdf of]ubfg ub}{ cfPsf 
5g\ . Jofj;flos s[lif ug]{ s[lif pBdL tyf Jofkf/LnfO{ k|f]T;fxg 
tyf k]|l/t u/fpg ljZj a}+ssf] ;xof]udf Jofj;flos s[lif tyf 
Jofkf/ cfof]hgf PACT dfkm{t cg'bfg;d]t k|bfg ub}}{ cfPsf] 5 . 

ljQLo ;]jf tyf s[lif shf{ Joj:yf

g]kfn /fi6« a}+sn] df}lb|s gLlt / ljleGg lgb]{zgdfkm{t a}+s tyf 
ljQLo ;+:yf / a}+lsª k|0ffnLdf shf{ Joj:yfkg, Aofhb/, ljQLo 
kx'Fr a9fpg cg'udg, lgb{]zg, n3'ljQ Joj:yfkg, df}lb|s If]q 
;'b[9Ls/0f, ljb]zL ljlgdo Joj:yfkg / df}lb|s Joj:yfkg ;DaGwL 
sfo{ ug{ u/fpg lgodg lgsfosf ¿kdf sfo{ ul//x]sf] 5 . o;/L 
ljQLo k|0ffnL / a}+lsª k|0ffnL k|efjsf/L ePsf] cj:yfdf g]kfn 
;/sf/sf s[lif tyf s[lif ;DaGwL of]hgf, sfo{qmd, sfof{Gjog 
ug{ ;xh x'G5 .  g]kfndf ljQLo sf/f]af/ ug{ g]kfn /fi6« a}+saf6 
Ohfht kfPsf …sÚ, …vÚ, …uÚ / …3Ú ju{ / k"jf{wf/ ljsf; a}+s u/L 
qmdz: @), !&, !&, %& / ! sf] ;ª\Vofdf /x]sf 5g\ . ltgsf hDdf 
!!%*( zfvf ;~rfngdf /x]sf 5g\ . a}+s tyf ljQLo ;+:yfsf 
zfvfdfkm{t lgIf]k ?= ^) va{ @@ ca{ / shf{ ?= %# va{ #) ca{ 
/x]sf] 5 . s'n shf{dWo] s[lif tyf jg If]qdf hDdf # va{ *) 
ca{ -sflt{s d;fGt @)*) ;Dd_ shf{ nufgL ePsf] 5 . o;/L 
:yflkt zfvfx¿dWo] k|lt zfvfaf6 cf};t @%!& hgfn] ljQLo 
;'ljwf k|fKt u/]sf 5g\ . ;xsf/L ljefudf btf{ ePsf sl/a #$)) 
sf]–cf]k/]l6E;n] sl/a ?=$ va{ &* ca{ lgIf]k / ?= @ va{ (( 
ca{ shf{ k|jfx u/L ljQLo ;]jf k|bfg ul//x]sf 5g\ . 

g]kfnsf] ef}uf]lns kl/j]z, k"jf{wf/sf] cj:yf / ljQLo ;fIf/tfsf] 
sdLn] nlIft ju{df ljQLo kx'Fr k'Ug afFsL g} 5 . s[lifdf ;+:yfut 
shf{sf] lx:;f sd ePsfn] o;nfO{ a9fpFb} hfg'kg]{ cj:yf 5 
eg] ;xsf/Lsf] lgodgdf kl/dfh{g ug'{kg]{ b]lvG5 . xfn &%# 
j6f :yfgLo lgsfodf ;a} :yfgdf a}+s tyf ljQLo ;+:yfsf 
zfvf ;~rfng eO/x]sf 5g\ . g]kfn /fi6« a}+sn] gu/kflnsf / 
ufpFkflnsfdf zfvf vf]Ng :jLs[lt lng' gkg]{ Joj:yf;d]t u/]sfn] 
a}+s tyf ljQLo ;+:yfn] u|fdL0f If]qdf ;xh tl/sfn] ljQLo kx'Fr 
k'¥ofpg ;S5g\ .

s]Gb|Lo a}+ssf] gLlt

g]kfn /fi6« a}+ssf] lgb]{zgcg';f/ cf=j= @)*#.@)*$ ;Dddf …sÚ 
ju{sf a}+sn] s'n shf{ tyf ;fk6sf] !% k|ltzt s[lifdf nufgL 
ug{'kg]{ / …sÚ, …vÚ, …uÚ ju{sf a}+sn] ljkGg ju{df % k|ltzt shf{ 
nufgL ug'{kg]{ lgb]{zg lbPsf] 5 . a}+s tyf ljQLo ;+:yfx¿n] shf{ 
k|jfx ubf{ g]kfn /fi6« a}+sn] lbPsf] lgb]{zgcg';f/ ug'{kb{5 . g]kfn 
;/sf/af6 k|fKt x'g] Aofhdf cg'bfg k|fKt x'g] Jofj;flos shf{ 
nufgL ubf{ g]kfn /fi6« a}+sn] tof/ kf/]sf] Jofj;flos s[lif tyf 

kz'kG5L shf{df k|bfg ul/g] Aofh cg'bfg;DaGwL sfo{ljlw, @)&# 
cg';f/ nufgL tyf cg'udg ug'{kb{5 . t;y{ Joj:yfksLo Ifdtf 
ePsf ;DefJo / ;Dk"0f{ gLlt / k|lqmof k'¥ofPsf u|fxsx¿nfO{ ;/n 
tl/sfn] shf{ pknAw u/fOFb} cfPsf] 5 . 

s[lif shf{of]Uo kmG8sf] ;|f]t cfd gful/ssf] lgIf]k ePsfn] 
lgIf]ksf] ;'/Iff ug]{ lhDd]jf/L / bfloTj ljQLo ;+:yfx¿sf] x'g] x'Fbf 
o;nfO{ clt ;'/lIft / pko'Qm ePdf dfq} a}+sx¿n] shf{ k|jfx 
ug]{ u/]sf 5g\ . ljQLo ;+:yfn] shf{ nufgL ubf{ shf{;DaGwL 
hfgsf/L s[lif If]qdf nfu]sf s[ifs / s[lif pBdLx¿nfO{ k|ToIf 
e]6]/ jf e]nf u/L lbFb} cfPsf 5g\ . ljQLo ;fIf/tf sfo{qmddfkm{t 
g]kfn /fi6« a}+sn] ljQLo If]qsf] kx'Fr clej[l4 ug{ shf{, lgIf]k, 
n3' pBf]u, /f]huf/L, ladf, ;|f]t ;fwgsf] pkof]u, art a}+ssf ;]jf, 
;'ljwf, ;'/Iff, ljb]zL d'b|f;DaGwL ;"rgfsf] k|rf/k|;f/ k|efjsf/L 
tl/sfaf6 ul//x]sf] 5 . cWoogcg';f/ g]kfndf ljQLo ;fIf/tf b/ 
%* k|ltzt /x]sf] 5 . ;fIf/tf cleofg k|efsf/L ePdf a}+sk|ltsf] 
u'gf;f] sd x'Fb} hfg] 5 . 

s[lif shf{sf nflu /fli6«o jfl0fHo a}+s

pBf]u, Jofkf/ / s[lif pTkfbg a9fpg] p2]Zo;lxt @)@@ ;fndf 
:yfkgf ePsf] /fli6«o jfl0fHo a}+sn] b]ze/sf @*) j6f zfvf 
sfof{nodfkm{t u'0f:t/Lo  ljleGg shf{sf ;fy} s[lif shf{ k|bfg 
ub}{ cfPsf] 5 . a}+sn] :yfkgfsfnb]lv Jofkf/, pBf]u / s[lif tyf 
s[lif pTkfbgsf If]qdf of]ubfg k'¥ofpFb} cfPsf] 5 . a}+sn] s'n 
shf{sf] sl/a &=^! k|ltzt shf{ s[lif If]qdf nufgL u/]sf] 5 . a}+s 
tyf ljQLo ;+:yfn] s[lif If]qdf a}+sn] ;fgf, demf}nf, 7'nf s[ifs 
tyf s[lif pBdLnfO{ ;fgf tyf Jofj;flos shf{ k|bfg u/L s[lifsf] 
ljsf;, pTkfbg tyf Jofj;foLs/0fdf of]ubfg k'¥ofPsf] 5 eg] 
ljQLo kxF'r lj:tf/df lg/Gt/tf lbO/x]sf] 5 . o; a}+ssf] ?= @ va{ 
#& ca{ !% s/f]8 shf{ nufgLdf /x]sf] 5 eg] ?=# va{ @! ca{ 
#( s/f]8 lgIf]k /x]sf] 5 . jfl0fHo a}+sx¿n] s'n shf{sf] &=^@ 
k|ltzt shf{ s[lif If]qdf nufgL /x]sf 5g\ .    

s[lif If]q;Fu ;DalGwt kIfsf u'gf;fx¿

s[lif If]qaf6 s[ifs / s[lif pBdLn] cfly{s nfe lnO{ b]znfO{ g} 
kmfObf u/]sf y'k|} ;dfrf/x¿ a]nf a]nfdf cfO/xG5g\ . To;n] s[lif 
If]qnfO{ xf};nf k|bfg ub{5 . t/ slxn]sfxLF ljleGg dfWodaf6 s[lif 
If]qnfO{ gsf/fTds k|efj kfg]{ ;dfrf/ hg;dIf k'Ubf To;n] s[lif 
If]qsf] k];fnfO{ låljwfdf kfl//x]sf] 5 . To;dWo] pv' tyf wfgsf] 
d"No lgwf{/0fdf ls;ffx¿sf] u'gf;f] 5 . a}+ssf] Aofhb/df l56f] 
kl/jt{g eO/x]sf] 5 . Go"g t/ntf x'Fbf sf/f]af/nfO{ c;/ k/]sf] 
cj:yf 5 . s]xL s[lif;Fu ;DalGwt /fli6«o uf}/jsf cfof]hgfx¿ 
l;S6f, aaO{, e]/L 8fOe;{g, /fgLhd/fsf] sfd ;Gtf]ifhgs gePsf] 
tyf sfo{k|ult ;':t ePsf] / nfut a9\b} uPsf] 5fkfx¿df cfPsf] 
5 . s[lif;Fu k/f]If ;/f]sf/ /fVg] ljB't\ pTkfbg tyf k|;f/0f nfOg, 
dWokxf8L nf]sdfu{, k"j{–klZrd /]ndfu{, pQ/–blIf0f nf]sdfu{, 
sf7df8f}F–t/fO{ b|'tdfu{ lgdf{0fdf l9nf] ePsf] tyf cj/f]w ePsf] 
b]lvG5 . Jofj;flos s[lif If]qsf nflu k|bfg ul/g] cg'bfg yf]/}n] 
dfq kfPsf] hg u'gf;f] 5 . lgof{t x'g] s[lif j:t'sf] u'0f:Tf/ k/LIf0f 
;/nLs[t x'g'kg]{ ;Da4 kIfsf] cfsfª\Iff 5 . lgof{t x'g] j:t'sf] 
u'0f:t/, pTkfbg ldlt Aofrsf] Joj:yf s8fOsf ;fy x'g'kg]{, ahf/ 
lgoGq0f ug{ cfk"lt{ Joj:yfkg ljefuaf6 s8fOsf ;fy kfng 
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ug'{kg]{, v'nf l;dfgfaf6 g]kfn k|j]z ug{ lgoGq0f x'g'kg]{, sf]bf] tyf 
kmfk/ h:tf o; b]zsf /}yfg] vfBfGg cfoft ul/Psf] b]lvPsf], 
u'0f:t/Lo lap lahg, dnvfb ;dodf gkfOPsf], s[lif shf{ 
eg]hlt gkfPsf] h:tf ;dfrf/ / ef]ufOn] s[lif pTkfbg If]qdf nfUg] 
pBf]uLnfO{ xtf]T;fxL ;d]t agfPsf] lttf] ;To /x]sf] 5 . s[lif shf{ 
/ cg'bfg ;lxtsf] s[lif shf{ ;/n ¿kdf gkfPsf] ljifodf ljleGg 
u'gf;fx¿ gcfPsf xf]Ogg\ . 

s[lif pTkfbg a9fpg] ljleGg pkfox¿

s[lif ljsf; tyf pTkfbg j[l4sf nflu dGqfnox¿, u}/;/sf/L If]q, 
g]kfn /fi6« a}+s, a}+s tyf ljQLo ;+:yf, ;xsf/L ;+:yfx¿, ls;fg, 
s[lif j:t' pTkfbs, s[lif pBf]uL nufot kIfx¿sf] lhDd]jf/L / 
of]ubfg cxd\ /x]sf] 5 . s[lif tyf kz'k+IfL ljsf;sf nflu gLlt 
lgod, sfo{ljlw agL sfof{Gjog eO/x]sf 5g\ tyflk xfnsf] 
cj:yfdf ck]Iff u/]cg';f/sf] glthf k|fKt ePsf] b]lvFb}g . o;sf] 
sfof{Gjog kIfnfO{ yk k|efjsf/L / lhDd]jf/ agfpg'kg]{ b]lvG5 . 

s[lifsf] pTkfbsTj a9fpg pj{/f hldg, pko'St xfjfkfgL, l;FrfO 
;'ljwf, lah'nL, oftfoft, cfw'lgs k|ljlw, k|fljlws ;]jf, 
u'0f:t/Lo dn, lap, e08f/0f vr{, ljt/0f vr{, s[lif pks/0f tyf 
s[lif d]l;g/L, OGwg, ladf z'Ns, s/ / cGo vr{, tflnd k|fKt 
>ldssf] cfjZostf kg]{ x'Fbf To;sf] k|flKtsf] jftfj/0f agfpg] 
/ ;]jf k'¥ofpg] sfddf /fHosf ;+oGq cem k|efjsf/L 9ª\un] 
nfUg'kb{5 . To:t} s[lifdf oflGqsLs/0f, ljljwLs/0f, ;fem]bf/L, 
sG6«ØfS6 kmfld{ª / ;xsf/Ls/0fsf dfWodaf6 Jofj;flos v]tL 
ubf{ pTkfbg nfut sd x'g] / ahf/sf] kx'Fr a9fpg ;lsG5 . s[lif 
sfo{ ug{ nfUg] k'FhL a}+s tyf ljQLo ;+:yfaf6 sd Aofhb/df k|fKt 
ug]{ cj:yf x'g'kb{5 . 

pTkflbt j:t'sf] u'0f:t/ k/LIf0f, cg'udgsf nflu jfl0fHo 
cfk"lt{ tyf pkef]Stf ;+/If0f ljefuaf6 eP u/]sf sfdx¿nfO{ 
yk k|efjsf/L agfpFbf pTkfbg / lgof{t k|f]T;fxg x'g hfG5 . s[lif 
pkhsf] pTkfbg x'g] ;dodf s[ifsn] kfpg] d"No pTkfbg nfuteGbf 
sd x'g ;Sg] / pkef]Stfn] a9L ltg'{kg]{ x'g ;S5 . s[ifsn] kfpg] 
d"No / pkef]Qmfn] ltg]{ d"Nolarsf] km/s sd ug{ e/kbf]{ ;KnfO{ 
r]gsf] ljsf; ug'{ cfjZos 5 . ;fy} l;hgdf pTkflbt ePsf t/ 
;f]xL l;hgdf vkt x'g g;Sg] j:t'x¿sf] e08f/0f Joj:yfkg ug{ 
yk zLt e08f/sf] lgdf{0f / ;~rfngdf ;/sf/L / lghL If]qsf] 
nufgL ePdf s[ifsx¿ o; If]qdf nfUg k]|l/t x'g] 5g\ . pTkfbsn] g} 
pTkflbt s[lif tyf s[lifhGo j:t'sf] d"No lgwf{/0f ug{ ;Sg] cj:yf 
gx'Fbf Jofkf/L tyf ;ª\sngstf{x¿n] s[ifsaf6 vl/b u/L ahf/sf] 
dfu x]/L dgk/L tl/sfaf6 d"No lgwf{/0f u/L pkef]Qmfdf k'¥ofpg] 
u/]sf] ljBdfg cj:yf /x]sf] / ;f]sf] lgoGq0fsf nflu ;/sf/L 
;+oGqnfO{ k|efjsf/L kfg'{kb{5 . 

a+}sx¿n] lwtf]df jf ljgflwtf]df kl/of]hgf -shf{sf] cfsf/ / 
cjlw_ sf] ;DefJotf, Joj;fosf] cj:yf, kl/of]hgf k|:tfj, 
sfg'gL kIfx¿, s]Gb|Lo a}+ssf] lgb]{zg, :jo+ a}+ssf gLlt, lgod, 
sfo{ljlw, lgb]{lzsfcg';f/ nufgL ug'{kb{5 . u|fxssf] a'emfOdf 
ljgflwtf] jf lwtf]sf cfwf/df dfq shf{ pknAw u/fpg'kg]{ lhls/ 
/x]sf] x'G5 . ;fy} shf{nfO{ cg'Tkfbs tyf cGo p2]Zodf b'?kof]u 

ug]{ / a}+saf6 ljQLo ;xof]u gkfPsf] u'gf;f] ug]{ u/]sf] kfOPsf] 5 . 
a}+saf6 k|bfg x'g] shf{sf] ;|f]t ;j{;fwf/0fsf] art x'g] / a}+sdfkm{t 
s[lifdf pknAw u/fOg] cg'bfg g]kfn ;/sf/ tyf cGo lgsfoaf6 
k|fKt x'g] x'Fbf bftf lgsfo / lgodg lgsfosf] lgoldt lg/LIf0f 
/ l;kmfl/;df dfq} Aofh cg'bfg /sd k|bfg ug]{ Joj:yf /x]sf] 
5 . ;j{;fwf/0fdf /x]sf s[lif shf{nufot shf{ ;DaGwL låljwf 
cGt ug{ s]Gb|Lo a}+s / jfl0fHo a}+sx¿n] ljQLo ;fIf/tf sfo{qmd 
;~rfng ub}{ cfPsf 5g\ . 

s[lif If]qsf] ljsf;sf nflu rfn' cf=j= @)*)÷)*! sf] ah]6df 
;dfj]z sfo{qmd

cf=j= @)*)÷)*! sf nflu s'n !& va{ %! ca{ #! s/f]8 
ah]6dWo] s[lif tyf kz' ljsf; dGqfnosf nflu sl/a %* 
ca{ (* s/f]8 5'6ØfOPsf] 5 . s[lif If]qsf] pTkfbg a9fpg, s[lif 
cfw'lgsLs/0f, Jofj;flosLs/0f, oflGqsLs/0f, d"No z[ª\vnf 
lj:tf/sf dfWodaf6 k|wfgdGqL s[lif cfw'lgs kl/of]hgfcGtu{t 
s[lif / s[lif pBf]udf cg'bfgsf] Joj:yf ul/Psf] 5 . s[lif pTkfbgsf] 
d"No tf]Sg], u'0f:t/ lgoGq0f ug]{, dn sf/vfgf vf]Ng], s[lif s]Gb| 
/ cg';Gwfg s]Gb|sf] Joj:yf ug]{, s[lifdf cfwfl/t pBf]u vf]Ng 
k|f]T;fxg ug]{, gub] afnL pTkfbgdf k|f]T;fxg tyf s[lifof]Uo hldgsf] 
Joj:yfkg h:tf cGo sfo{qmdx¿ ah]6df ;dfj]z ul/Psf 5g\ . 
To:t} lap lahg cfk"lt{, /f;folgs dn, :6f6{–ck cg'bfg, k|ljlw, 
afnL tyf kz'wg ladf cflbsf nflu cg'bfgsf] Joj:yf ul/sf] 5 .  

lgisif{

g]kfndf s[lif tyf s[lif;Fu ;DalGwt If]qsf] pTkfbg a9fpg'kb{5 
eg] pTkflbt j:t'sf] nfut 36fpg'kb{5 . o; If]qdf ;'zf;g sfod 
/fVb} /f]huf/Lsf cj;/x¿ a9fpg'kb{5 . s[lif If]qsf] pTkfbg a9fpg 
l;FrfO, pTkfbgsf ;fwg, ahf/ tyf ahf/Ls/0f, pkef]Qmf;Dd k'Ug] 
ljt/0f dfWod, d"No tyf cfk"lt{sf] ;"rgf k|0ffnL ;+oGq, ;8s, 
oftfoft, a}+s tyf ljtLo ;+:yf, ;xsf/L ;+:yf, pBf]uL, Jofkf/L, 
;fgf, demf}nf tyf 7'nf ls;fg, n3' / s[lif pBdLx¿sf] ljsf;, 
lj:tf/ / ;+/If0fsf ;fy} ;a} kIfx¿larsf] ;dGjo / ;xsfo{af6 
dfq} ;Dej 5 . o;n] s[lif k];fdf hgdfg;sf] cfs{if0f clej[l4 
x'G5 . s[lifdf Go"g Aofhb/df clgjfo{ nufgL a9fpg' cfjZos 
5 . ljQLo ;fIf/tf sfo{qmddfkm{t k|efjsf/L k|rf/k|;f/ ug'{kb{5 . 
:yfkgf sfnb]lv g} ;]jf k'¥ofpFb} cfPsf /fli6«o jfl0fHo a}+s, s[lif 
ljsf; a}+s tyf cGo a}+sx¿n] s[lif If]qdf nufgL a9fpFb} hfg' 
cfjZos 5 . o;afx]s cGo a}+s, ;fgf ls;fg a}+s / ;xsf/Lsf] 
e"ldsf k|efjsf/L agfO{ lg/Gt/tf lbOg'kb{5 . s[lifnfO{ nufgLsf] 
;'/lIft If]q agfpg'kb{5 . ;fy} hgtfsf] lgIf]k ;'/lIft If]qdf dfq} 
nufgL ug'{k5{ . s[lif pTkfbgsf nflu cfjZos kg]{ gLlt, lgod tyf 
sfo{ljlwnfO{ ;dofg's"n kl/dfh{g ub}}{ n}hfg'kb{5 . 

;Gbe{ ;fdu|L 
g]kfn /fi6«« a}+s, Banking & Financial Statistics dfl;s .
g]kfn ;/sf/, cy{ dGqfnosf] j]a;fO6 .
g]kfn ;/sf/, s[lif tyf kz' dGqfnosf] j]a;fO6 .
/fli6«o jfl0fHo a}+ssf] j]a;fO6 .
ljZj a}+ssf] j]a;fO6 .
Website of Trade & Export Promotion center.

***
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g]kfn h:tf] ljsf;f]Gd'v d'n'ssf] a9\bf] cfjZostf k"/f ug{ 
s/, ;/sf/L dx;'nx¿ / ;fj{hlgs ;+:yfgx¿af6 k|fKt d'gfkmf 
cflb cfo ;|f]tx¿ ckof{Kt x'G5g\ . o:tf] cj:yfdf ;/sf/n] 
cfGtl/s / afXo ;|f]taf6 klg C0f lnP/ vr{ ug'{kg]{ cfjZos 
/sdsf] k"lt{ ug'{kg]{ x'G5 . ctM cfGtl/s C0f eGgfn] ;j{;fwf/0f 
hgtf, a}+s ljQLo ;+:yfgx¿ cflbaf6 /fHosf] pQ/bfloTjdf 
;/sf/åf/f lnOg] C0f /sd eGg] a'lemG5 . csf]{ s'/f, ;/sf/n] 
cfˆgf] d'n'sleq}af6 lng] C0fnfO{ cfGtl/s C0f elgG5 . cfˆgf] 
hgtf, u}/ljQLo ;+:yf, ljQLo ;ª\3 ;+:yf jf cGo hf];'s}af6 
cfˆgf] 3f6f ah]6 k"lt{ ug]{ p2]Zon] cfGtl/s C0f p7fpg] rngn] 
Jofkstf kfPsf] cg'e"t x'G5 . ha ;/sf/sf] /fh:jsf] 9's'6L 
;fgf] cfsf/df kl/0ft x'G5 / afXo ;xfotfdf klg dGbL b]vf 
kb{5, ta ;/sf/ cfGtl/s C0f p7fpg afXo x'G5 . hgtf / 
;+:yfaf6 :j:km"t{ ¿df o:tf] C0f ;ª\sng ug]{ Wo]on] ;/sf/åf/f 
ljleGg cfsif{0f lbg] ul/G5 . cyf{t\ ;fjfF / Aofhdf s/ gnfUg] 
k|rngeGbf a9L Aofhb/ kfOg] cflb Joj:yf ul/Psf] x'G5 . 

s]xL k|d'v cy{zf:qLx¿n] ;/sf/L C0f cyjf cfGtl/s 
C0fnfO{ cfDbfgLsf] Ps ;|f]tsf ¿df :jLsf/ u/]sf 5}gg\ . oL 
cy{zf:qLx¿sf] dtfg';f/ cfGtl/s C0fsf] e'QmfgL cGttM 
;/sf/n] g} ug'{kg]{ ePsfn] o;nfO{ cNksfnLg b[li6sf]0fn] dfq 
cfosf] ;|f]tsf ¿df :jLsf/ ug'{k5{, bL3{sfnLg b[li6sf]0fn] xf]Og 
;fy} cfGtl/s C0f /fHosf] cfosf] ;fwg o; sf/0fn] klg dfGg 
;lsFb}g ls o; ;|f]taf6 k|fKt cfo clgjfo{ x'Fb}g . cfh C0fsf 
af/]df cfw'lgs ljrf/wf/f k"/f kl/jlt{t ePsf] 5 . cfGtl/s 
C0fsf] jt{dfg :j¿kx¿sf] pTklQ jf:tjdf j}wflgs ;/sf/sf] 
pTklQsf ;fy} k|f/De eof] . 

;/sf/L C0f cNksfnLg jf bL3{sfnLg b'j} x'g ;S5 . 
ljb]zL ;ª\3;+:yf jf ldq/fi6«x¿;Fu klg C0f lng ;Sb5 . o:tf 
;fj{hlgs C0fx¿ ;fdfGotof a08fkq jf 6«]h/L lansf ¿df x'g] 
ub{5 . o;/L ;/sf/n] C0f lng] sfo{ b]zleq jf aflx/ b'j};Fu ug{ 
;Sb5 . ;/sf/nfO{ C0fsf] cfjZostf kbf{ ;/sf/n] a08fkq jf 
s/f/kqsf dfWodaf6 pQm a08fkq lng] wgLx¿nfO{ tf]lsPsf] 
;do–;dodf jf lglZrt e'QmfgLkl5 tf]lsPsf] Aofhb/;d]t 
e'QmfgL u5'{ egL sa'n u/]sf] x'G5 . ;/sf/L C0fsf b'O{ u'0f x'G5g\Ù 
k|ydtM of] klg cfosf] Ps ;|f]t xf], To:t} JoodWo]sf] of] k'gM 
Ps efu klg xf] . cfosf ¿kdf ;/sf/L C0faf6 /sd lnG5f}F, t/ 
s/ h:tf] of] ltg{ gkg]{ 5}g . ha xfdL C0f ltg{ vf]H5f}F, ta ;fjfF 
/ Aofh;d]t ltg'{k5{, ctM of] Joosf] csf]{ efu klg xf] . cGo 

g]kfndf ;/sf/L C0fsf] dxŒj,  
jt{dfg cj:yf / l:ylt 

?

uDeL/ axfb'/ xf8f*

*  ;xk|fWofks, cy{zf:q, eQmk'/ ax'd'vL SofDk;

zLif{sx¿df vr{sf nflu /sd 5'§ofOPh:t} C0fsf] Aofh jf ;fjfF 
e'QmfgLsf nflu klg /sd 5'6\ofpg'kb{5 . ;fj{hlgs C0f 7'nf] 
kl/df0fdf kfpg ;lsg] x'gfn] o;af6 w]/} pTkfbg, w]/} /f]huf/Lsf 
cj;/sf] l;h{gf cflbdf ;xof]u k'Ub5 . cfly{s ljsf;sf 
nflu cfjZos of]hgfx¿sf] sfof{Gjogdf ;xof]u k'Ub5 . /fi6«n] 
cfˆgf] cfGtl/s tyf afXo tj/af6 x'g ;Sg] cfqmd0faf6 aRg 
xftxltof/, pks/0f cflb hDdf ug'{kg]{ x'G5 . ;/sf/L C0fn] 
o; sfo{df ;xfotf k|bfg ub{5 . af9L, klx/f], dxfdf/L, e"sDk, 
89]nf] h:tf cg]s k|fs[lts / b}jL ;d:ofsf] ;dfwfg ug{ of] 
;xof]uL x'G5 . C0f lnP/ cfˆgf] sfo{;~rfng ubf{ tTsfn 
hgtfnfO{ s/sf] af]emaf6 k/ /fVg ;lsG5 . afXo C0fn] C0f;Fu} 
k|fljlws ;xfotf, gofF k|ljlw leœofpg] x'gfn] pTkfbg k|0ffnL tyf 
k|fljlws:t/df ;'wf/ NofpFb5 . 

;/sf/n] C0f lsg lnG5 eGg] s'/f lgDg a'Fbfn] k|:6 kfb{5 M -!_ 
Go"g ah]6 k"/f ug{, -@_ cfsl:ds vr{sf nflu ;fwgsf] Joj:yf 
ug{, -#_ o'4sf] tof/L tyf o'4 ;~rfng ug{, -$_ cfly{sdGbLsf] 
;d:of ;dfwfg ug{, -%_ d'b|f:kmLltsf] ;d:of ;dfwfg ug{, -^_ 
/fi6«sf] of]hgfa4 cfly{s ljsf;sf nflu, -&_ k|lts"n Jofkf/ 
;Gt'ngsf] ;d:of ;dfwfg ug{ cflb . 

;/sf/L C0fsf] ;|f]tx¿ 

;/sf/L C0fsf ;|f]tx¿ b'O{ k|sf/sf 5g\ M– -s_ cfGtl/s ;|f]tx¿ 
/ -v_ afXo ;|f]tx¿ . 

-s_  cfGtl/s ;|f]tx¿ M -!_ JolQmaf6 lng] ;fj{hlgs C0f, 
-@_ ljQLo ;+:yfx¿åf/f k|fKt x'g] ;fj{hlgs cyjf ;/sf/L 
C0f, -#_ Jofkfl/s a}+såf/f k|fKt x'g] ;fj{hlgs C0f, -$_ 
s]Gb|Lo a}+såf/f k|fKt x'g] ;fj{hlgs C0f . 

-v_  afXo ;|f]tx¿ M afXo C0fsf] k|of]u k|foM lgDglnlvt 
sfdx¿sf nflu ul/G5 . h:t} M -c_ b]zsf] ;'/Iffsf nflu 
o'4 ;fdu|Lx¿sf] qmo, -cf_ k|lts"n e'Stfg ;Gt'ngsf] 
;d:ofsf] ;dfwfg, -O_ cfly{s ljsf;sf nflu oftfoft, 
l;FrfOsf] Joj:yf cflb . afXo C0fsf ;|f]tx¿ lgDg k|sf/sf 
5g\ M– -!_ ljb]zL ;/sf/åf/f k|fKt x'g] j}b]lzs C0f, -@_ 
cGt/f{li6«o ljQLo ;+:yfx¿af6 k|fKt x'g] ;fj{hlgs C0f . 

h:t}M–I.M.F., I.B.R.D., I.D.A, A.D.B. cflb . 

;/sf/L C0fsf] juL{s/0f o; k|sf/s ul/Psf] 5 M– -!_ 
clglZrtsfnLg C0f tyf lglZrtsfnLg C0f, -@_ pTkfbs / 
cg'Tkfbs C0f ->LdtL lxS;n] pTkfbs C0fnfO{ ;lqmo C0f 
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cjlwdf ?= $@ ca{ (! s/f]8 @# nfv a/fa/sf] ;fjfF e'QmfgL 
ePsf] lyof] . cfly{s jif{ @)&(÷*) sf] kmfu'g;Dd cfGtl/s 
C0ftkm{ ?= #% ca{ #% s/f]8 / afXo C0ftkm{ ?= % ca{ ## 
s/f]8 u/L ?= $) ca{ ^* s/f]8 a/fa/ Aofh e'QmfgL ePsf] 5 . 
cfly{s jif{ @)&&÷&* sf] ;f]xL cjlwdf ?= @# ca{ %% s/f]8 
a/fa/sf] Aofh e'QmfgL ePsf] lyof] . cfly{s jif{ @)&(÷*) sf] 
kmfu'g;Dd o; cjlwsf] s'n ;ª\3Lo vr{df C0f ;]jf vr{sf] 
cg'kft !%=^! k|ltzt /x]sf] 5 . cfly{s jif{ @)&*÷&( sf] 
;f]xL cjlwsf] s'n ;ª\3Lo vr{df C0f ;]jf vr{sf] cg'kft 
(=*% k|ltzt lyof] . ;/sf/n] j}b]lzs C0f lnPsf km/s km/s 
d'b|f;Fu g]kfnL ?k}ofFsf] ljlgdob/ cGt/n] afXo C0f bfloTjdf 
km/s kg]{ u/]sf] 5 . @)&* c;f/ d;fGtsf] t'ngfdf @)&( c;f/ 
d;fGtdf t'ngfTds ¿df g]kfnL ?k}ofF clwd"Nog ePsf sf/0f 
?=!@ ca{ %! s/f]8 a/fa/sf] ljlgdo gfkmf ePsf] b]lvG5 . 

cfly{s jif{ @)*)÷*! sf] tYofª\scg';f/ g]kfnsf] ;fj{hlgs 
C0f @# va{ gf3]sf] 5 . ;/sf/n] rfn' cfly{s jif{sf] rf/ 
dlxgfdf dfq ! va{ !# ca{ ?k}ofF C0f p7fPsf] 5 . jif{sf] 
klxnf] dlxgf ;fpgdf g} !% ca{ && s/f]8 C0f lnOPsf] 5 . 
o:t} ebf}df #^ ca{ ^@ s/f]8, c;f]hdf %( ca{ *% s/f]8 
/ sflQsdf () s/f]8 (% nfv ?k}ofF C0f p7fOPsf] xf] . s]xL 
C0f ;8s, l;FrfO, vfg]kfgL, cfjf;h:tf k"jf{wf/ lgdf{0fdf klg 
vr{ ul/Psf] 5, t/ ToxfF klg k"0f{ ;b'kof]u 5}g . klxnf], lgdf{0f 
tf]lsPsf] ;dodf geP/ l9nf x'g] u/]sf] 5 . o;n] ;'?df cg'dfg 
u/]sf] nfutcg';f/ s'g} klg of]hgf aGg ;s]sf 5}gg\ . cfh 
Ps ca{ ?k}ofFdf aGg] ;8s l9nf] ubf{ % ca{ nfUg] u/]sf] 5 . 
;dodf sfd gu/]/ cfof]hgfsf] nfut a9]sf] pbfx/0f xhf/f}Fdf 
5g\ . csf]{, lgdf{0f ePsf k"jf{wf/x¿ klg u'0f:t/Lo 5}gg\ . C0fsf] 
k"0f{ ;b'kof]u ug]{ xf] eg] ;a}eGbf klxn] d'n'snfO{ cfjZos k/]sf 
If]qdf dfq k"jf{wf/ lgdf{0f x'g'k5{ . C0f To:tf] 7fpFdf vr{ ug'{k5{, 
h;n] ;fdflhs / cfly{s ¿kdf k|ltkmn lbg ;sf];\ . csf]{, 
vr{sf] kf/blz{tf klg d'Vo ljifo xf] . clxn] ldn]dtf]df ul/g] 
clgoldttf k"0f{¿df /f]lsg'k5{ . 

cfly{s jif{ @)*)÷*! sf] ah]6df ;/sf/n] @ va{ $) ca{ 
?k}ofF cfGtl/s C0f p7fpg] nIo to u/]sf] 5 . tYofª\scg';f/ 
klxnf] / bf];|f] q}df;df %%÷%% ca{ -@@=(÷@@=( k|ltzt_, 
t];|f] q}df;df %# ca{ -@@=! k|ltzt_ / rf}yf] q}df;df && ca{ 
-#@=! k|ltzt_ cfGtl/s C0f p7fpg] sfo{tflnsf /fi6« a}+sn] 
;fj{hlgs ul/;s]sf] 5 . o;cg';f/ /fi6« a}+sn] klxnf] q}df;df 
%% ca{ ?k}ofF cfGtl/s C0f p7fpg wdfwd ljsf; C0fkq / 
6«]h/L lansf] laqmL cfXjfg ul//x]sf] 5 . ;f]xL qmddf $( ca{ 
@! s/f]8 ljsf; C0fkq / % ca{sf] 6«]h/L lan u/L s'n %$ 
ca{ @! s/f]8 ?k}ofF cfGtl/s C0f p7fO;s]sf] 5 . plNnlvt 
/sddf tflnsfcg';f/ bf];|f] q}df;df p7fpg'kg]{ !% ca{ ?k}ofFsf] 
ljsf; C0fkq klg /fi6« a}+sn] clxNo} p7fO;s]sf] /fi6« a}+sn] 
atfPsf] 5 . 

:yfgLo txsf] k};f klg a}+sx¿df cfPkl5 t/ntf cj:yf ;xh 
ePsf] / Aofhb/ klg sd /x]sfn] bf];|f] q}df;df p7fpg'kg]{ s]xL 
cfGtl/s C0fsf af]nsaf]n klg cl3 ;f/]/ p7fpg nfluPsf] /fi6« 
a}+s df}lb|s Joj:yfkg ljefun] hgfPsf] 5 . rfn' cfly{s jif{df 

/ cg'Tkfbs C0fnfO{ lgliqmo jf d[tef/ C0f eg]sL 5g\_, -#_ 
P]lR5s Pjd\ clgjfo{ C0f, -$_ qmoof]Uo Pjd\ cqmoof]Uo C0f, 
-%_ zf]Wo / czf]Wo C0f, -^_ AofhL C0f / lgAof{hL C0f, -&_ 
cfGtl/s Pjd\ afXo C0f . 

g]kfndf g]kfn ;/sf/n] cfly{s jif{sf] ah]6df b]vfOPsf] vr{ 
wfGgsf nflu /fh:jaf6 k|fKt /sd tyf ljb]zL ;xfotfaf6 k|fKt 
/sd ckof{Kt ePkl5 ;/sf/n] cfGtl/s ;|f]tx¿af6 C0f lng] 
u/]sf] kfOG5 . o;cg';f/ ;/sf/n] x/]s jif{ cfGtl/s C0f lng] 
Joj:yf ldnfpg /fi6« a}+snfO{ lhDd]jf/L lbPsf] 5 . cfGtl/s 
C0fcGtu{t g]kfn ;/sf/n] 6«]h/L lan, ljsf; C0fkq tyf 
/fli6«o art kq lgisfzg u/]/ cfGtl/s C0f lng] u/]sf] 5 . 
jfl0fHo a}+sx¿ / g]kfn /fi6« a}+saf6 ;/sf/n] C0f lng] u/]sf] 5 . 
g]kfndf cfly{s jif{ @)!&÷)!* b]lv g]kfn ;/sf/n] cfGtl/s 
C0f p7fpg] u/]sf] xf] . /fi6« C0f P]g, @)!& n] cfGtl/s C0f 
p7fpg] ;DaGwdf Joj:yf u/]sf] b]lvG5 . g]kfn ;/sf/sf tkm{af6 
C0f p7fpg] ;DaGwL sfdsf/afxL ug]{ clwsf/ g]kfn /fi6« a}+s 
P]g, @)!# sf] bkmf @) cg';f/ g]kfn /fi6« a}+snfO{ k|bfg ul/Psf] 
5 . 

g]kfn /fi6« a}+s cfly{s cg';Gwfg ljefu, afn'jf6f/, sf7df8f}Fn] 
k|sfzg u/]sf] b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s 
jif{ @)*)÷*! sf] tLg dlxgfsf] tYofÍdf cfwfl/t_ df pNn]v 
ul/Pcg';f/ ;fj{hlgs C0fcGtu{t s'n cfGtl/s shf{ cfly{s 
jif{ @)*)÷*! sf] tLg dlxgfdf !=& k|ltztn] a9]sf] 5 . 
cl3Nnf] jif{{sf] ;f]xL cjlwdf pQm shf{ !=% k|ltztn] a9]sf] 
lyof] . jflif{s laGb'ut cfwf/df @)*) c;f]h d;fGtdf o:tf] 
shf{ *=( k|ltztn] a9]sf] 5 . ;dLIff cjlwdf df}lb|s If]qsf] 
;/sf/dflysf] v'b bfaL #=* k|ltztn] 36]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] bfaL )=% k|ltztn] a9]sf] lyof] . 
jflif{s laGb'ut cfwf/df @)*) c;f]h d;fGtdf o:tf] bfaL @
(=! k|ltztn] a9]sf] 5 . ;dLIff cjlwdf df}lb|s If]qsf] lghL 
If]qdflysf] bfaL @=& k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf klg o:tf] bfaL !=^ k|ltztn] a9]]sf] lyof] . jflif{s 
laGb'ut cfwf/df @)*) c;f]h d;fGtdf df}lb|s If]qsf] lghL 
If]qdflysf] bfaL %=^ k|ltztn] a9]sf] 5 .

cfly{s ;j]{If0f -cfly{s jif{ @)&(÷*)_ df pNn]v ul/Pcg';f/ 
o; cfly{s jif{df ;fj{hlgs C0fcGtu{t @)&( kmfu'g;Dd 
cfGtl/s C0f ?= !) va{ !) ca{ @* s/f]8 / afXo C0f ?= !) 
va{ ^( ca{ &* s/f]8 u/L ;ª\3Lo ;/sf/sf] ;fj{hlgs C0f 
bfloTj ?= @) va{ *) ca{ ^ s/f]8 k'u]sf] 5 . @)&( c;f/;Dd 
cfGtl/s C0f ?= ( va{ *& ca{ $$ s/f]8 / afXo C0f ?= !) 
va{ @% ca{ *$ s/f]8 u/L ;ª\3Lo ;/sf/sf] ;fj{hlgs C0f 
bfloTj ?= @) va{ !# ca{ @( s/f]8 k'u]sf] lyof] . kl5Nnf 
jif{x¿df cfGtl/s C0fsf] lx:;f qmdzM a9\b} uPsf] 5 eg] 
afXo C0fsf] c+z qmdzM 36\b} uPsf] 5 . @)&( kmfu'g;Ddsf] 
;fj{hlgs C0f bfloTjdf cfGtl/s / afXo C0fsf] cg'kft 
qmdzM $*=^ k|ltzt / %!=$ k|ltzt /x]sf] 5 . cfly{s jif{ 
@)&(÷*) sf] kmfu'g;Dd cfGtl/s C0ftkm{ ?= ̂ @ ca{ !& s/f]8 
/ afXo C0ftkm{ ?= !* ca{ *@ s/f]8 u/L s'n ?= *) ca{ (( 
s/f]8 ;fjfF e'QmfgL ePsf] 5 . cfly{s jif{ @)&*÷&( sf] ;f]xL 
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g]kfn h:tf] ljsf;f]Gd'v d'n'ssf] a9\bf] cfjZostf k"/f ug{ 
s/, ;/sf/L dx;'nx¿ / ;fj{hlgs ;+:yfgx¿af6 k|fKt d'gfkmf 
cflb cfo ;|f]tx¿ ckof{Kt x'G5g\ . o:tf] cj:yfdf ;/sf/n] 
cfGtl/s / afXo ;|f]taf6 klg C0f lnP/ vr{ ug'{kg]{ cfjZos 
/sdsf] k"lt{ ug'{kg]{ x'G5 . ctM cfGtl/s C0f eGgfn] ;j{;fwf/0f 
hgtf, a}+s ljQLo ;+:yfgx¿ cflbaf6 /fHosf] pQ/bfloTjdf 
;/sf/åf/f lnOg] C0f /sd eGg] a'lemG5 . csf]{ s'/f, ;/sf/n] 
cfˆgf] d'n'sleq}af6 lng] C0fnfO{ cfGtl/s C0f elgG5 . cfˆgf] 
hgtf, u}/ljQLo ;+:yf, ljQLo ;ª\3 ;+:yf jf cGo hf];'s}af6 
cfˆgf] 3f6f ah]6 k"lt{ ug]{ p2]Zon] cfGtl/s C0f p7fpg] rngn] 
Jofkstf kfPsf] cg'e"t x'G5 . ha ;/sf/sf] /fh:jsf] 9's'6L 
;fgf] cfsf/df kl/0ft x'G5 / afXo ;xfotfdf klg dGbL b]vf 
kb{5, ta ;/sf/ cfGtl/s C0f p7fpg afXo x'G5 . hgtf / 
;+:yfaf6 :j:km"t{ ¿df o:tf] C0f ;ª\sng ug]{ Wo]on] ;/sf/åf/f 
ljleGg cfsif{0f lbg] ul/G5 . cyf{t\ ;fjfF / Aofhdf s/ gnfUg] 
k|rngeGbf a9L Aofhb/ kfOg] cflb Joj:yf ul/Psf] x'G5 . 

s]xL k|d'v cy{zf:qLx¿n] ;/sf/L C0f cyjf cfGtl/s 
C0fnfO{ cfDbfgLsf] Ps ;|f]tsf ¿df :jLsf/ u/]sf 5}gg\ . oL 
cy{zf:qLx¿sf] dtfg';f/ cfGtl/s C0fsf] e'QmfgL cGttM 
;/sf/n] g} ug'{kg]{ ePsfn] o;nfO{ cNksfnLg b[li6sf]0fn] dfq 
cfosf] ;|f]tsf ¿df :jLsf/ ug'{k5{, bL3{sfnLg b[li6sf]0fn] xf]Og 
;fy} cfGtl/s C0f /fHosf] cfosf] ;fwg o; sf/0fn] klg dfGg 
;lsFb}g ls o; ;|f]taf6 k|fKt cfo clgjfo{ x'Fb}g . cfh C0fsf 
af/]df cfw'lgs ljrf/wf/f k"/f kl/jlt{t ePsf] 5 . cfGtl/s 
C0fsf] jt{dfg :j¿kx¿sf] pTklQ jf:tjdf j}wflgs ;/sf/sf] 
pTklQsf ;fy} k|f/De eof] . 

;/sf/L C0f cNksfnLg jf bL3{sfnLg b'j} x'g ;S5 . 
ljb]zL ;ª\3;+:yf jf ldq/fi6«x¿;Fu klg C0f lng ;Sb5 . o:tf 
;fj{hlgs C0fx¿ ;fdfGotof a08fkq jf 6«]h/L lansf ¿df x'g] 
ub{5 . o;/L ;/sf/n] C0f lng] sfo{ b]zleq jf aflx/ b'j};Fu ug{ 
;Sb5 . ;/sf/nfO{ C0fsf] cfjZostf kbf{ ;/sf/n] a08fkq jf 
s/f/kqsf dfWodaf6 pQm a08fkq lng] wgLx¿nfO{ tf]lsPsf] 
;do–;dodf jf lglZrt e'QmfgLkl5 tf]lsPsf] Aofhb/;d]t 
e'QmfgL u5'{ egL sa'n u/]sf] x'G5 . ;/sf/L C0fsf b'O{ u'0f x'G5g\Ù 
k|ydtM of] klg cfosf] Ps ;|f]t xf], To:t} JoodWo]sf] of] k'gM 
Ps efu klg xf] . cfosf ¿kdf ;/sf/L C0faf6 /sd lnG5f}F, t/ 
s/ h:tf] of] ltg{ gkg]{ 5}g . ha xfdL C0f ltg{ vf]H5f}F, ta ;fjfF 
/ Aofh;d]t ltg'{k5{, ctM of] Joosf] csf]{ efu klg xf] . cGo 

g]kfndf ;/sf/L C0fsf] dxŒj,  
jt{dfg cj:yf / l:ylt 

?

uDeL/ axfb'/ xf8f*

*  ;xk|fWofks, cy{zf:q, eQmk'/ ax'd'vL SofDk;

zLif{sx¿df vr{sf nflu /sd 5'§ofOPh:t} C0fsf] Aofh jf ;fjfF 
e'QmfgLsf nflu klg /sd 5'6\ofpg'kb{5 . ;fj{hlgs C0f 7'nf] 
kl/df0fdf kfpg ;lsg] x'gfn] o;af6 w]/} pTkfbg, w]/} /f]huf/Lsf 
cj;/sf] l;h{gf cflbdf ;xof]u k'Ub5 . cfly{s ljsf;sf 
nflu cfjZos of]hgfx¿sf] sfof{Gjogdf ;xof]u k'Ub5 . /fi6«n] 
cfˆgf] cfGtl/s tyf afXo tj/af6 x'g ;Sg] cfqmd0faf6 aRg 
xftxltof/, pks/0f cflb hDdf ug'{kg]{ x'G5 . ;/sf/L C0fn] 
o; sfo{df ;xfotf k|bfg ub{5 . af9L, klx/f], dxfdf/L, e"sDk, 
89]nf] h:tf cg]s k|fs[lts / b}jL ;d:ofsf] ;dfwfg ug{ of] 
;xof]uL x'G5 . C0f lnP/ cfˆgf] sfo{;~rfng ubf{ tTsfn 
hgtfnfO{ s/sf] af]emaf6 k/ /fVg ;lsG5 . afXo C0fn] C0f;Fu} 
k|fljlws ;xfotf, gofF k|ljlw leœofpg] x'gfn] pTkfbg k|0ffnL tyf 
k|fljlws:t/df ;'wf/ NofpFb5 . 

;/sf/n] C0f lsg lnG5 eGg] s'/f lgDg a'Fbfn] k|:6 kfb{5 M -!_ 
Go"g ah]6 k"/f ug{, -@_ cfsl:ds vr{sf nflu ;fwgsf] Joj:yf 
ug{, -#_ o'4sf] tof/L tyf o'4 ;~rfng ug{, -$_ cfly{sdGbLsf] 
;d:of ;dfwfg ug{, -%_ d'b|f:kmLltsf] ;d:of ;dfwfg ug{, -^_ 
/fi6«sf] of]hgfa4 cfly{s ljsf;sf nflu, -&_ k|lts"n Jofkf/ 
;Gt'ngsf] ;d:of ;dfwfg ug{ cflb . 

;/sf/L C0fsf] ;|f]tx¿ 

;/sf/L C0fsf ;|f]tx¿ b'O{ k|sf/sf 5g\ M– -s_ cfGtl/s ;|f]tx¿ 
/ -v_ afXo ;|f]tx¿ . 

-s_  cfGtl/s ;|f]tx¿ M -!_ JolQmaf6 lng] ;fj{hlgs C0f, 
-@_ ljQLo ;+:yfx¿åf/f k|fKt x'g] ;fj{hlgs cyjf ;/sf/L 
C0f, -#_ Jofkfl/s a}+såf/f k|fKt x'g] ;fj{hlgs C0f, -$_ 
s]Gb|Lo a}+såf/f k|fKt x'g] ;fj{hlgs C0f . 

-v_  afXo ;|f]tx¿ M afXo C0fsf] k|of]u k|foM lgDglnlvt 
sfdx¿sf nflu ul/G5 . h:t} M -c_ b]zsf] ;'/Iffsf nflu 
o'4 ;fdu|Lx¿sf] qmo, -cf_ k|lts"n e'Stfg ;Gt'ngsf] 
;d:ofsf] ;dfwfg, -O_ cfly{s ljsf;sf nflu oftfoft, 
l;FrfOsf] Joj:yf cflb . afXo C0fsf ;|f]tx¿ lgDg k|sf/sf 
5g\ M– -!_ ljb]zL ;/sf/åf/f k|fKt x'g] j}b]lzs C0f, -@_ 
cGt/f{li6«o ljQLo ;+:yfx¿af6 k|fKt x'g] ;fj{hlgs C0f . 

h:t}M–I.M.F., I.B.R.D., I.D.A, A.D.B. cflb . 

;/sf/L C0fsf] juL{s/0f o; k|sf/s ul/Psf] 5 M– -!_ 
clglZrtsfnLg C0f tyf lglZrtsfnLg C0f, -@_ pTkfbs / 
cg'Tkfbs C0f ->LdtL lxS;n] pTkfbs C0fnfO{ ;lqmo C0f 
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cjlwdf ?= $@ ca{ (! s/f]8 @# nfv a/fa/sf] ;fjfF e'QmfgL 
ePsf] lyof] . cfly{s jif{ @)&(÷*) sf] kmfu'g;Dd cfGtl/s 
C0ftkm{ ?= #% ca{ #% s/f]8 / afXo C0ftkm{ ?= % ca{ ## 
s/f]8 u/L ?= $) ca{ ^* s/f]8 a/fa/ Aofh e'QmfgL ePsf] 5 . 
cfly{s jif{ @)&&÷&* sf] ;f]xL cjlwdf ?= @# ca{ %% s/f]8 
a/fa/sf] Aofh e'QmfgL ePsf] lyof] . cfly{s jif{ @)&(÷*) sf] 
kmfu'g;Dd o; cjlwsf] s'n ;ª\3Lo vr{df C0f ;]jf vr{sf] 
cg'kft !%=^! k|ltzt /x]sf] 5 . cfly{s jif{ @)&*÷&( sf] 
;f]xL cjlwsf] s'n ;ª\3Lo vr{df C0f ;]jf vr{sf] cg'kft 
(=*% k|ltzt lyof] . ;/sf/n] j}b]lzs C0f lnPsf km/s km/s 
d'b|f;Fu g]kfnL ?k}ofFsf] ljlgdob/ cGt/n] afXo C0f bfloTjdf 
km/s kg]{ u/]sf] 5 . @)&* c;f/ d;fGtsf] t'ngfdf @)&( c;f/ 
d;fGtdf t'ngfTds ¿df g]kfnL ?k}ofF clwd"Nog ePsf sf/0f 
?=!@ ca{ %! s/f]8 a/fa/sf] ljlgdo gfkmf ePsf] b]lvG5 . 

cfly{s jif{ @)*)÷*! sf] tYofª\scg';f/ g]kfnsf] ;fj{hlgs 
C0f @# va{ gf3]sf] 5 . ;/sf/n] rfn' cfly{s jif{sf] rf/ 
dlxgfdf dfq ! va{ !# ca{ ?k}ofF C0f p7fPsf] 5 . jif{sf] 
klxnf] dlxgf ;fpgdf g} !% ca{ && s/f]8 C0f lnOPsf] 5 . 
o:t} ebf}df #^ ca{ ^@ s/f]8, c;f]hdf %( ca{ *% s/f]8 
/ sflQsdf () s/f]8 (% nfv ?k}ofF C0f p7fOPsf] xf] . s]xL 
C0f ;8s, l;FrfO, vfg]kfgL, cfjf;h:tf k"jf{wf/ lgdf{0fdf klg 
vr{ ul/Psf] 5, t/ ToxfF klg k"0f{ ;b'kof]u 5}g . klxnf], lgdf{0f 
tf]lsPsf] ;dodf geP/ l9nf x'g] u/]sf] 5 . o;n] ;'?df cg'dfg 
u/]sf] nfutcg';f/ s'g} klg of]hgf aGg ;s]sf 5}gg\ . cfh 
Ps ca{ ?k}ofFdf aGg] ;8s l9nf] ubf{ % ca{ nfUg] u/]sf] 5 . 
;dodf sfd gu/]/ cfof]hgfsf] nfut a9]sf] pbfx/0f xhf/f}Fdf 
5g\ . csf]{, lgdf{0f ePsf k"jf{wf/x¿ klg u'0f:t/Lo 5}gg\ . C0fsf] 
k"0f{ ;b'kof]u ug]{ xf] eg] ;a}eGbf klxn] d'n'snfO{ cfjZos k/]sf 
If]qdf dfq k"jf{wf/ lgdf{0f x'g'k5{ . C0f To:tf] 7fpFdf vr{ ug'{k5{, 
h;n] ;fdflhs / cfly{s ¿kdf k|ltkmn lbg ;sf];\ . csf]{, 
vr{sf] kf/blz{tf klg d'Vo ljifo xf] . clxn] ldn]dtf]df ul/g] 
clgoldttf k"0f{¿df /f]lsg'k5{ . 

cfly{s jif{ @)*)÷*! sf] ah]6df ;/sf/n] @ va{ $) ca{ 
?k}ofF cfGtl/s C0f p7fpg] nIo to u/]sf] 5 . tYofª\scg';f/ 
klxnf] / bf];|f] q}df;df %%÷%% ca{ -@@=(÷@@=( k|ltzt_, 
t];|f] q}df;df %# ca{ -@@=! k|ltzt_ / rf}yf] q}df;df && ca{ 
-#@=! k|ltzt_ cfGtl/s C0f p7fpg] sfo{tflnsf /fi6« a}+sn] 
;fj{hlgs ul/;s]sf] 5 . o;cg';f/ /fi6« a}+sn] klxnf] q}df;df 
%% ca{ ?k}ofF cfGtl/s C0f p7fpg wdfwd ljsf; C0fkq / 
6«]h/L lansf] laqmL cfXjfg ul//x]sf] 5 . ;f]xL qmddf $( ca{ 
@! s/f]8 ljsf; C0fkq / % ca{sf] 6«]h/L lan u/L s'n %$ 
ca{ @! s/f]8 ?k}ofF cfGtl/s C0f p7fO;s]sf] 5 . plNnlvt 
/sddf tflnsfcg';f/ bf];|f] q}df;df p7fpg'kg]{ !% ca{ ?k}ofFsf] 
ljsf; C0fkq klg /fi6« a}+sn] clxNo} p7fO;s]sf] /fi6« a}+sn] 
atfPsf] 5 . 

:yfgLo txsf] k};f klg a}+sx¿df cfPkl5 t/ntf cj:yf ;xh 
ePsf] / Aofhb/ klg sd /x]sfn] bf];|f] q}df;df p7fpg'kg]{ s]xL 
cfGtl/s C0fsf af]nsaf]n klg cl3 ;f/]/ p7fpg nfluPsf] /fi6« 
a}+s df}lb|s Joj:yfkg ljefun] hgfPsf] 5 . rfn' cfly{s jif{df 

/ cg'Tkfbs C0fnfO{ lgliqmo jf d[tef/ C0f eg]sL 5g\_, -#_ 
P]lR5s Pjd\ clgjfo{ C0f, -$_ qmoof]Uo Pjd\ cqmoof]Uo C0f, 
-%_ zf]Wo / czf]Wo C0f, -^_ AofhL C0f / lgAof{hL C0f, -&_ 
cfGtl/s Pjd\ afXo C0f . 

g]kfndf g]kfn ;/sf/n] cfly{s jif{sf] ah]6df b]vfOPsf] vr{ 
wfGgsf nflu /fh:jaf6 k|fKt /sd tyf ljb]zL ;xfotfaf6 k|fKt 
/sd ckof{Kt ePkl5 ;/sf/n] cfGtl/s ;|f]tx¿af6 C0f lng] 
u/]sf] kfOG5 . o;cg';f/ ;/sf/n] x/]s jif{ cfGtl/s C0f lng] 
Joj:yf ldnfpg /fi6« a}+snfO{ lhDd]jf/L lbPsf] 5 . cfGtl/s 
C0fcGtu{t g]kfn ;/sf/n] 6«]h/L lan, ljsf; C0fkq tyf 
/fli6«o art kq lgisfzg u/]/ cfGtl/s C0f lng] u/]sf] 5 . 
jfl0fHo a}+sx¿ / g]kfn /fi6« a}+saf6 ;/sf/n] C0f lng] u/]sf] 5 . 
g]kfndf cfly{s jif{ @)!&÷)!* b]lv g]kfn ;/sf/n] cfGtl/s 
C0f p7fpg] u/]sf] xf] . /fi6« C0f P]g, @)!& n] cfGtl/s C0f 
p7fpg] ;DaGwdf Joj:yf u/]sf] b]lvG5 . g]kfn ;/sf/sf tkm{af6 
C0f p7fpg] ;DaGwL sfdsf/afxL ug]{ clwsf/ g]kfn /fi6« a}+s 
P]g, @)!# sf] bkmf @) cg';f/ g]kfn /fi6« a}+snfO{ k|bfg ul/Psf] 
5 . 

g]kfn /fi6« a}+s cfly{s cg';Gwfg ljefu, afn'jf6f/, sf7df8f}Fn] 
k|sfzg u/]sf] b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt -cfly{s 
jif{ @)*)÷*! sf] tLg dlxgfsf] tYofÍdf cfwfl/t_ df pNn]v 
ul/Pcg';f/ ;fj{hlgs C0fcGtu{t s'n cfGtl/s shf{ cfly{s 
jif{ @)*)÷*! sf] tLg dlxgfdf !=& k|ltztn] a9]sf] 5 . 
cl3Nnf] jif{{sf] ;f]xL cjlwdf pQm shf{ !=% k|ltztn] a9]sf] 
lyof] . jflif{s laGb'ut cfwf/df @)*) c;f]h d;fGtdf o:tf] 
shf{ *=( k|ltztn] a9]sf] 5 . ;dLIff cjlwdf df}lb|s If]qsf] 
;/sf/dflysf] v'b bfaL #=* k|ltztn] 36]sf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] bfaL )=% k|ltztn] a9]sf] lyof] . 
jflif{s laGb'ut cfwf/df @)*) c;f]h d;fGtdf o:tf] bfaL @
(=! k|ltztn] a9]sf] 5 . ;dLIff cjlwdf df}lb|s If]qsf] lghL 
If]qdflysf] bfaL @=& k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf klg o:tf] bfaL !=^ k|ltztn] a9]]sf] lyof] . jflif{s 
laGb'ut cfwf/df @)*) c;f]h d;fGtdf df}lb|s If]qsf] lghL 
If]qdflysf] bfaL %=^ k|ltztn] a9]sf] 5 .

cfly{s ;j]{If0f -cfly{s jif{ @)&(÷*)_ df pNn]v ul/Pcg';f/ 
o; cfly{s jif{df ;fj{hlgs C0fcGtu{t @)&( kmfu'g;Dd 
cfGtl/s C0f ?= !) va{ !) ca{ @* s/f]8 / afXo C0f ?= !) 
va{ ^( ca{ &* s/f]8 u/L ;ª\3Lo ;/sf/sf] ;fj{hlgs C0f 
bfloTj ?= @) va{ *) ca{ ^ s/f]8 k'u]sf] 5 . @)&( c;f/;Dd 
cfGtl/s C0f ?= ( va{ *& ca{ $$ s/f]8 / afXo C0f ?= !) 
va{ @% ca{ *$ s/f]8 u/L ;ª\3Lo ;/sf/sf] ;fj{hlgs C0f 
bfloTj ?= @) va{ !# ca{ @( s/f]8 k'u]sf] lyof] . kl5Nnf 
jif{x¿df cfGtl/s C0fsf] lx:;f qmdzM a9\b} uPsf] 5 eg] 
afXo C0fsf] c+z qmdzM 36\b} uPsf] 5 . @)&( kmfu'g;Ddsf] 
;fj{hlgs C0f bfloTjdf cfGtl/s / afXo C0fsf] cg'kft 
qmdzM $*=^ k|ltzt / %!=$ k|ltzt /x]sf] 5 . cfly{s jif{ 
@)&(÷*) sf] kmfu'g;Dd cfGtl/s C0ftkm{ ?= ̂ @ ca{ !& s/f]8 
/ afXo C0ftkm{ ?= !* ca{ *@ s/f]8 u/L s'n ?= *) ca{ (( 
s/f]8 ;fjfF e'QmfgL ePsf] 5 . cfly{s jif{ @)&*÷&( sf] ;f]xL 
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p7fpg'kg]{ @ va{ $) ca{ cfGtl/s C0fdWo] xfn;Dd %$ ca{ 
@! s/f]8 ?k}ofF ;ª\sng eO;s]sf] 5, bf];|f] q}df;df p7fpg'kg]{ 
s]xL C0fkq klg clxNo} laqmL u/]sf] 5 . 

dxfn]vf lgoGqs sfof{nosf cg'';f/ ebf} #! ;Dd /fh:j Ps 
va{ $! ca{;lxt ;/sf/sf] s'n cfDbfgL Ps va{ %$ ca{ ?k}ofF 
ePsf] 5 . oxL a]nf ;/sf/sf] s'n vr{ Ps va{ #! ca{ ?k}ofF 
ePsf] 5 . ebf};Dd vr{eGbf cfDbfgL @# ca{ ?k}ofF w]/} 5 . 
vr{eGbf cfDbfgL a9L ePsf a]nf klg ;/sf/n] k6s–k6s u/L 
$$ ca{ @) s/f]8 ?k}ofF cfGtl/s C0f p7fPsf] 5 . 

g]kfnn] e'QmfgL ug{ afFsL j}b]lzs C0fdf ;a}eGbf a9L lx:;f 
ljZj a}+s / Pl;ofnL ljsf; a}+s -Pl8aL_ sf] /x]sf] b]lvPsf] 5 . 
cfly{s jif{ )&(÷*) sf] cGTo;Dddf g]kfnn] e'QmfgL ug{ afFsL 
j}b]lzs C0f !! va{ &) ca{ a/fa/ k'lu;s]sf] 5, h;dWo] ljZj 
a}+ssf] kfFr va{ *) ca{ / Pl8aLsf] tLg va{ &) ca{ 5 . s'n 
C0fdf b'O{ cGt/f{li6«o ljsf; ;fem]bf/ ljZj a}+s / Pl8aLsf] dfq} 
*!=@ k|ltzt lx:;f 5 . 

jt{dfg kGw|f}F of]hgf -@)&^—@)*!_ df ;fj{hlgs C0f Joj:yfkg 
sfo{qmdcGtu{t ;fj{hlgs C0fsf] k|efjsf/L kl/rfng u/L ;an 
cy{tGq lgdf{0f ug]{ ;f]r /flvPsf] 5 . To:t} ;dli6ut cfly{s 
:yfloTj sfod ub}{ /fli6«o k"jf{wf/ / pTkfbgzLn If]qdf ;fj{hlgs 
C0f kl/rfng ug]{ nIo /flvPsf] 5 . o;sf ;fy;fy} ;fj{hlgs 
C0fsf] k|efjsf/L Joj:yfkg u/L /f]huf/L l;h{gf, /fli6«o kF'hL 
lgdf{0f / cfly{s j[l4df of]ubfg k'¥ofpg] cflb h:tf p2]Zox¿ 
/flvPsf] kfOG5 . 

;/sf/L C0fsf] af]em cyjf k|efjnfO{ lgDglnlvt zLif{sx¿df 
ljefhg ug{ ;lsG5 . h:t} M 

!= pkef]udf k|efj, @= pTkfbgdf k|efj, #= nufgLdf k|efj, $= 

;fwgsf] ljt/0fdf k|efj, %= t/ntfdf k|efj, ^= lghL If]qnfO{ 
k|efj, &= ljt/0fdf k|efj .

g]kfndf /fi6« C0fsf] ;d:of a9\b} uO/x]sf] 5 . o;nfO{ ;dodf g} 
xfdLn] Wofg k'¥ofpg g;s] o;af6 eljiodf g/fd|f] c;/ kb{5 . 
/fi6« C0fsf] k|efj jt{dfgdf gk/]/ eljiosf] pkef]udfly kb{5 . 
o;n] b]zsf] pTkfbgdfly klg k|efj kfb{5 . hgtfåf/f cfˆgf] 
artaf6 C0f lbOG5 . t;y{ k'FhL lgdf{0fdf C0fsf] k|efj g/fd|f] 
kb{5 . cfGtl/s C0f /sd ;/sf/n] cg'TkfbgzLn If]qdf vr{ 
u/L ul/a dflg;x¿sf] cfo:t/df s/ j[l4 u/L C0fsf] e'QmfgL u/] 
To;sf] jf:tljs ef/ ;j{;fwf/0f hgtfdf a9L kb{5 . cfGtl/s 
C0fsf] :t/df k|To]s jif{ j[l4 x'Fb} uPsf] b]lvP tfklg To;sf] 7'nf] 
c+z clgolGqt ;/sf/L vr{ kl/k"lt{ ug{ k|of]u ul/Psf] 5 . o;af6 
d'b|f k|bfo a9\g uO{ d"No / zf]wgfGt/ l:yltdf ;d]t k|lts"n c;/ 
k/]sfn] ;j{;fwf/0f hgtfnfO{ o;sf] jf:tljs ef/ lgs} a9L 
ePsf] cg'ej ul/Psf] 5 . ljb]zL ;/sf/, ljb]zL a}+s / ;ª\3 
;+:yfaf6 lnPsf] C0f /fi6«n] ;fjfF–Aofhsf ¿kdf e'QmfgL ug'{kg]{ 
x'Fbf ;j{;fwf/0f hgtfdf o;sf] k|ToIf df}lb|s ef/ kb{5 . 

g]kfnn] cfˆgf] s/ k|0ffnLdf ;'wf/ Nofpg' cfjZos 5 . s/ 
k|0ffnLsf] ;'wf/ / nIon] clek|]l/t x'g' h?/L 5 . -s_ s/ k|0ffnLsf] 
;'wf/af6 s/sf cfwf/x¿ lj:t[t x'g uO{ a9L /fh:j kl/rfng 
x'g ;sf];\, -v_ s/ k|0ffnL k|ultzLn l;4fGtdf cfwfl/t x'g 
uO{ o;n] ;DklQ / cfosf] ljt/0fdf ;dfgtf Nofcf];\ . ;Lldt 
;|f]t / ;fwgsf k|To]s PsfOsf] dxŒjdf pknlAw xfl;n u/L 
lgdf{0f ug{, ;fwgsf] b'?of]u, r'xfj6 cflbdf lgoGq0f ug{ / ljQLo 
cg'zf;gnfO{ ;'b[9 ug{ sfo{qmd ah]6 k4lt cFufNg' h?/L 5 . 
/fli6«o efjgf / cfjZostf cg's"n x'g] u/L ljb]zL ;xfotfdf 
cfwfl/t cfof]hgfx¿ ;t{/lxt cj:yfdf dfq :jLsf/ ug]{ u/]df 
/fd|f] x'g] 5 . 

***
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* jl/i7 pk–;Dkfbs, sflGtk'/ b}lgs .

lsg k|efjsf/L x'g ;s]g ;/sf/L 
 gub cg'bfg sfo{qmd <

?

o1 a~hf8]*

k[i7e"ld

/fHon] vf;u/L k|fs[lts ljklQ -ljgf;sf/L e"sDk, sf]le8 
;ª\qmd0f, af9L, klx/f], dxfdf/L cflb_ df kLl8tnfO{ /fxt lbg / 
;fdfGo cj:yfdf pTkfbg, pTkfbsTj, /f]huf/L, lgof{t clej[l4sf 
nflu gub cg'bfgsf sfo{qmd Nofpg] u5{ . g]kfndf klg /fHon] 
o:tf w]/} cg'bfgsf sfo{qmd ;~rfng u/]sf] 5 . )&@ sf] 
ljgf;sf/L e"sDkdf kLl8tsf] p4f/ / cfjf; lgdf{0fsf nflu 
;/sf/n] Aofh cg'bfgsf] sfo{qmd NofPsf] lyof] . sf]le8 !( 
sf] ;ª\qmd0fsf ;dodf sf]/f]gf ladfnufot ljleGg k|sf/sf 
cg'bfgsf sfo{qmd NofOP . pTkfbgzLn cy{tGq lgdf{0fsf nflu 
pTkfbg clej[l4, /f]huf/L l;h{gf / pBdzLntf ljsf; ug{ g]kfn 
;/sf/n] ;x'lnotk"0f{ shf{sf nflu Aofh cg'bfgsf] sfo{qmd 
;~rfng u/]sf] 5 . ls;fgnfO{ s[lif pTkfbgdf k|f]T;fxg ug{s} 
nflu ;/sf/n] s[lif ladfsf] lk|ldoddf *) k|ltzt;Dd cg'bfg 
lbg] sfo{qmd ;~rfng u/]sf] 5 . plNnlvt sfo{qmdx¿ lglZrt 
p2]Zo;lxt clxn] ;~rfng ePsf gub cg'bfgsf sfo{qmd x'g\ . 
pTkfbgzLn cy{tGq lgdf{0fsf nflu pTkfbg clej[l4, /f]huf/L 
l;h{gf / pBdzLntf ljsf; ug{ g]kfn ;/sf/n] ;x'lnotk"0f{ 
shf{sf nflu Aofh cg'bfg;DaGwL sfo{qmd ;~rfng u/]sf] 5 . 
plNnlvt sfo{qmdaf6 w]/} g]kfnL nfeflGjt klg ePsf 5g\ . s]xL 
xb;Dd pTkfbg / pTkfbsTj klg a9]sf] 5 . t/ h'g p2]Zo / nIosf 
;fy ;/sf/n] tL sfo{qmdx¿ ;~rfng u/]sf] xf], Tof] k|fKt x'g 
;s]sf] 5}g . o;n] ;/sf/n] ;~rfng u/]sf gub cg'bfgsf tL 
sfo{qmdx¿sf] k|efjsfl/tf / cf}lrTodf k|Zg p7]sf] 5 . sfo{qmd 
nlIft ju{df k'Ug g;Sbf / ltgsf] 7f]; d"Nofª\sg gx'Fbf tL 
sfo{qmdx¿ k|efjsf/L x'g g;s]sf x'g\ . pbxf/0fsf nflu k|efjsf/L 
x'g g;s]sf gub cg'bfgsf s]xL sfo{qmdx¿ lgDgcg';f/ 5g\ . 

– sf]le8 ;ª\qmd0fsf a]nf ;/sf/n] 3f]if0ff u/]sf] sf]/f]gf ladfsf] 
cg'bfg e'QmfgL emG8} b'O{ jif{b]lv 7Kk 5 . sf]/f]gf ;ª\qmd0f 
ePsfnfO{ /fxt lbg] p2]Zon] sf]/f]gf ladfdf cg'bfg lbg] gLlt 
NofPsf] lyof] . t/ ;/sf/n] k};f glb“bf Psflt/ ! nfveGbf 
a9L laldtn] cem} e'QmfgL kfPsf 5}gg\ eg] csf]{lt/ ladf u/]kl5 
e'QmfgL kfpg'kg]{ df}lns clwsf/af6 pgLx¿ jl~rt 5g\ . o; 
sfo{qmdcGtu{t ;/sf/n] emG8} !) ca{ ?k}of“ e'QmfgL lbg af“sL 5 .

– pTkfbgzLn cy{tGq lgdf{0fsf nflu pTkfbg clej[l4, /f]huf/L 
l;h{gf / pBdzLntf ljsf; ug{ g]kfn ;/sf/n] ;x'lnotk"0f{ 
shf{sf nflu Aofh cg'bfg;DaGwL PsLs[t sfo{ljlw, )&% 
hf/L u/]sf] lyof] . ;f]xL sfo{ljlwcg';f/ )&% sflt{s @) df 
/fi6« a}+sn] ;x'lnotk"0f{ shf{;DaGwL sfo{ljlw sfof{Gjogsf nflu 
a}+s tyf ljQLo ;+:yfnfO{ lgb]{zg lbof] . ;'?df of] shf{ :j]lR5s 
lyof] . a}+s tyf ljQLo ;+:yfn] k|jfx ug{ gdfg]kl5 /fi6« a}+sn] 

;ª\Vof g} tf]lslbP/ clgjfo{ ¿kdf k|jfx ug{'kg]{ Joj:yf u¥of] . 
of] sfo{qmdcGtu{t ;/sf/n] Aofh cg'bfgafkt lbg'kg]{ emG8} !) 
ca{ ?k}of“ a}+s tyf ljQLo ;+:yfn] kfPsf 5}gg\ . Aofh cg'bfgsf] 
k};f gkfPkl5 clwsf+z a}+sx¿n] ;x'lnot shf{ /f]s]sf 5g\ eg] 
gful/s ;'ljwfaf6 jl~rt ePsf 5g\ . 

– s[lif pTkfbg / pTkfbsTj j[l4 ug{ ls;fgnfO{ k|f]T;fxg 
ug]{ p2]Zon] s[lif ladf z'Nsdf cg'bfg lbg] ;/sf/sf] gLlt 5 . 
o;cg';f/ xfn ls;fgn] s[lif ladfdf z'Nssf] *) k|ltzt cg'bfg 
kfp“5g\ . ut jif{b]lv ;/sf/n] cg'bfg /sd e'QmfgLdf cfgfsfgL 
ul/lbFbf Psflt/ ladf sDkgLn] s[lif ladf / bfloTj e'QmfgL ug{ 
5f8]sf 5g\ eg] csf]{lt/ ls;fgn] s[lif ladf ug{af6 jl~rt ePsf 
5g\ . of] sfo{qmdcGtu{t ;/sf/n] sl/a # ca{ ?k}of“ e'QmfgL ug{ 
af“sL 5 . oBlk kl5NNff] ;do e'QmfgL afFsLdWo] s]xL /sd lgsf;L 
ug]{ lg0f{o ;/sf/n] u/]sf] 5 .

gful/s ;'ljwfaf6 jl~rt

lglZrt nIo / p2]Zosf ;fy NofOPsf o:tf cg'bfgsf 
sfo{qmdafkt /sd nfdf] ;dob]lv ;/sf/n] ;DalGwt lgsfonfO{ 
e'QmfgL lbO/x]sf] 5}g . o;n] Psflt/ ;/sf/sf] ljZj;gLotfd} k|Zg 
p7]sf] 5 eg] csf]{lt/ gful/s ;'ljwfaf6 jl~rt 5g\ . cfˆgf 
sfo{qmdcg'¿k ltg'{kg]{ /sd e'QmfgL lbg g;Sbf ;/sf/sf] ah]6df 
3f]lift sfo{qmd sfof{Gjogdf hl6ntf x'g] cfzª\sf a9]sf] 5 . 
;/sf/n] 3f]if0ff u/]sf gLlt a}+s, ladf sDkgLnufot ;ª\3 ;+:yfn] 
sfof{Gjog ug]{ xf] . o;cl3sf cg'bfgsf sfo{qmdsf] k};f klg 
;/sf/af6 gcfO/x]sf] cj:yfdf km]l/ To:tf sfo{qmd k|efjsf/L 
¿kdf nfu" x'g g;Sg] hf]lvd a9]sf] 5 .

h'g If]q / ju{nfO{ nlIft u/L cg'bfgsf sfo{qmd NofOPsf] xf], 
;f]xLcg';f/ sfof{Gjog x'g g;Sbf ltgsf] k|efjsfl/tfdf k|Zg 
p7]sf] xf] . xfn ;~rfngdf /x]sf To:tf w]/} sfo{qmd c;kmn 
x'g'sf d'Vo b'O{ sf/0f 5g\, klxnf], hxf“ hfg'kg]{ xf], Toxf“ guO{ 
b'?kof]u eP/ / bf];|f], ;|f]t ;Lldt ePsf] cj:yfdf klg cg'bfgsf 
sfo{qmd k|fyldsLs/0f ug{ g;lsP/ . ;/sf/sf o:tf ultljlwn] 
cfd¿kd} ah]6k|ltsf] ljZjf; u'Db} uPsf] k'li6 x'G5 . ;Lldt ;|f]tsf 
lx;fan] k|fyldstfdf k/]sf lglZrt If]qdf dfq k|jfx x'g'kg]{ xf], Tof] 
x'g ;s]g . nlIft ju{ jf ;d'bfo;Dd k'Ug] u/L sfo{qmd ;~rfng 
ul/of] eg] s]xL pknlAw xf]nf, cGoyf To:tf sfo{qmd ;kmn x'g 
;Sb}gg\ . Tof] gx'“bf clxn] ;d:of ePsf] xf] .

;/sf/ hjfkmb]xL ag]g

sfg'gL ¿kdf cfˆgf] bfloTjcGtu{t kg]{ /sd klg e'QmfgL gx'“bf 
;/sf/ lhDd]jf/ / hjfkmb]xL aGg ;s]sf] b]lvFb}g . o;n] lj:tf/} 
gful/sdf ;/sf/k|ltsf] ljZjf;df sdL cfpF5 . o:tf] cj:yfdf 
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p7fpg'kg]{ @ va{ $) ca{ cfGtl/s C0fdWo] xfn;Dd %$ ca{ 
@! s/f]8 ?k}ofF ;ª\sng eO;s]sf] 5, bf];|f] q}df;df p7fpg'kg]{ 
s]xL C0fkq klg clxNo} laqmL u/]sf] 5 . 

dxfn]vf lgoGqs sfof{nosf cg'';f/ ebf} #! ;Dd /fh:j Ps 
va{ $! ca{;lxt ;/sf/sf] s'n cfDbfgL Ps va{ %$ ca{ ?k}ofF 
ePsf] 5 . oxL a]nf ;/sf/sf] s'n vr{ Ps va{ #! ca{ ?k}ofF 
ePsf] 5 . ebf};Dd vr{eGbf cfDbfgL @# ca{ ?k}ofF w]/} 5 . 
vr{eGbf cfDbfgL a9L ePsf a]nf klg ;/sf/n] k6s–k6s u/L 
$$ ca{ @) s/f]8 ?k}ofF cfGtl/s C0f p7fPsf] 5 . 

g]kfnn] e'QmfgL ug{ afFsL j}b]lzs C0fdf ;a}eGbf a9L lx:;f 
ljZj a}+s / Pl;ofnL ljsf; a}+s -Pl8aL_ sf] /x]sf] b]lvPsf] 5 . 
cfly{s jif{ )&(÷*) sf] cGTo;Dddf g]kfnn] e'QmfgL ug{ afFsL 
j}b]lzs C0f !! va{ &) ca{ a/fa/ k'lu;s]sf] 5, h;dWo] ljZj 
a}+ssf] kfFr va{ *) ca{ / Pl8aLsf] tLg va{ &) ca{ 5 . s'n 
C0fdf b'O{ cGt/f{li6«o ljsf; ;fem]bf/ ljZj a}+s / Pl8aLsf] dfq} 
*!=@ k|ltzt lx:;f 5 . 

jt{dfg kGw|f}F of]hgf -@)&^—@)*!_ df ;fj{hlgs C0f Joj:yfkg 
sfo{qmdcGtu{t ;fj{hlgs C0fsf] k|efjsf/L kl/rfng u/L ;an 
cy{tGq lgdf{0f ug]{ ;f]r /flvPsf] 5 . To:t} ;dli6ut cfly{s 
:yfloTj sfod ub}{ /fli6«o k"jf{wf/ / pTkfbgzLn If]qdf ;fj{hlgs 
C0f kl/rfng ug]{ nIo /flvPsf] 5 . o;sf ;fy;fy} ;fj{hlgs 
C0fsf] k|efjsf/L Joj:yfkg u/L /f]huf/L l;h{gf, /fli6«o kF'hL 
lgdf{0f / cfly{s j[l4df of]ubfg k'¥ofpg] cflb h:tf p2]Zox¿ 
/flvPsf] kfOG5 . 

;/sf/L C0fsf] af]em cyjf k|efjnfO{ lgDglnlvt zLif{sx¿df 
ljefhg ug{ ;lsG5 . h:t} M 

!= pkef]udf k|efj, @= pTkfbgdf k|efj, #= nufgLdf k|efj, $= 

;fwgsf] ljt/0fdf k|efj, %= t/ntfdf k|efj, ^= lghL If]qnfO{ 
k|efj, &= ljt/0fdf k|efj .

g]kfndf /fi6« C0fsf] ;d:of a9\b} uO/x]sf] 5 . o;nfO{ ;dodf g} 
xfdLn] Wofg k'¥ofpg g;s] o;af6 eljiodf g/fd|f] c;/ kb{5 . 
/fi6« C0fsf] k|efj jt{dfgdf gk/]/ eljiosf] pkef]udfly kb{5 . 
o;n] b]zsf] pTkfbgdfly klg k|efj kfb{5 . hgtfåf/f cfˆgf] 
artaf6 C0f lbOG5 . t;y{ k'FhL lgdf{0fdf C0fsf] k|efj g/fd|f] 
kb{5 . cfGtl/s C0f /sd ;/sf/n] cg'TkfbgzLn If]qdf vr{ 
u/L ul/a dflg;x¿sf] cfo:t/df s/ j[l4 u/L C0fsf] e'QmfgL u/] 
To;sf] jf:tljs ef/ ;j{;fwf/0f hgtfdf a9L kb{5 . cfGtl/s 
C0fsf] :t/df k|To]s jif{ j[l4 x'Fb} uPsf] b]lvP tfklg To;sf] 7'nf] 
c+z clgolGqt ;/sf/L vr{ kl/k"lt{ ug{ k|of]u ul/Psf] 5 . o;af6 
d'b|f k|bfo a9\g uO{ d"No / zf]wgfGt/ l:yltdf ;d]t k|lts"n c;/ 
k/]sfn] ;j{;fwf/0f hgtfnfO{ o;sf] jf:tljs ef/ lgs} a9L 
ePsf] cg'ej ul/Psf] 5 . ljb]zL ;/sf/, ljb]zL a}+s / ;ª\3 
;+:yfaf6 lnPsf] C0f /fi6«n] ;fjfF–Aofhsf ¿kdf e'QmfgL ug'{kg]{ 
x'Fbf ;j{;fwf/0f hgtfdf o;sf] k|ToIf df}lb|s ef/ kb{5 . 

g]kfnn] cfˆgf] s/ k|0ffnLdf ;'wf/ Nofpg' cfjZos 5 . s/ 
k|0ffnLsf] ;'wf/ / nIon] clek|]l/t x'g' h?/L 5 . -s_ s/ k|0ffnLsf] 
;'wf/af6 s/sf cfwf/x¿ lj:t[t x'g uO{ a9L /fh:j kl/rfng 
x'g ;sf];\, -v_ s/ k|0ffnL k|ultzLn l;4fGtdf cfwfl/t x'g 
uO{ o;n] ;DklQ / cfosf] ljt/0fdf ;dfgtf Nofcf];\ . ;Lldt 
;|f]t / ;fwgsf k|To]s PsfOsf] dxŒjdf pknlAw xfl;n u/L 
lgdf{0f ug{, ;fwgsf] b'?of]u, r'xfj6 cflbdf lgoGq0f ug{ / ljQLo 
cg'zf;gnfO{ ;'b[9 ug{ sfo{qmd ah]6 k4lt cFufNg' h?/L 5 . 
/fli6«o efjgf / cfjZostf cg's"n x'g] u/L ljb]zL ;xfotfdf 
cfwfl/t cfof]hgfx¿ ;t{/lxt cj:yfdf dfq :jLsf/ ug]{ u/]df 
/fd|f] x'g] 5 . 

***

125

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

* jl/i7 pk–;Dkfbs, sflGtk'/ b}lgs .

lsg k|efjsf/L x'g ;s]g ;/sf/L 
 gub cg'bfg sfo{qmd <

?

o1 a~hf8]*

k[i7e"ld

/fHon] vf;u/L k|fs[lts ljklQ -ljgf;sf/L e"sDk, sf]le8 
;ª\qmd0f, af9L, klx/f], dxfdf/L cflb_ df kLl8tnfO{ /fxt lbg / 
;fdfGo cj:yfdf pTkfbg, pTkfbsTj, /f]huf/L, lgof{t clej[l4sf 
nflu gub cg'bfgsf sfo{qmd Nofpg] u5{ . g]kfndf klg /fHon] 
o:tf w]/} cg'bfgsf sfo{qmd ;~rfng u/]sf] 5 . )&@ sf] 
ljgf;sf/L e"sDkdf kLl8tsf] p4f/ / cfjf; lgdf{0fsf nflu 
;/sf/n] Aofh cg'bfgsf] sfo{qmd NofPsf] lyof] . sf]le8 !( 
sf] ;ª\qmd0fsf ;dodf sf]/f]gf ladfnufot ljleGg k|sf/sf 
cg'bfgsf sfo{qmd NofOP . pTkfbgzLn cy{tGq lgdf{0fsf nflu 
pTkfbg clej[l4, /f]huf/L l;h{gf / pBdzLntf ljsf; ug{ g]kfn 
;/sf/n] ;x'lnotk"0f{ shf{sf nflu Aofh cg'bfgsf] sfo{qmd 
;~rfng u/]sf] 5 . ls;fgnfO{ s[lif pTkfbgdf k|f]T;fxg ug{s} 
nflu ;/sf/n] s[lif ladfsf] lk|ldoddf *) k|ltzt;Dd cg'bfg 
lbg] sfo{qmd ;~rfng u/]sf] 5 . plNnlvt sfo{qmdx¿ lglZrt 
p2]Zo;lxt clxn] ;~rfng ePsf gub cg'bfgsf sfo{qmd x'g\ . 
pTkfbgzLn cy{tGq lgdf{0fsf nflu pTkfbg clej[l4, /f]huf/L 
l;h{gf / pBdzLntf ljsf; ug{ g]kfn ;/sf/n] ;x'lnotk"0f{ 
shf{sf nflu Aofh cg'bfg;DaGwL sfo{qmd ;~rfng u/]sf] 5 . 
plNnlvt sfo{qmdaf6 w]/} g]kfnL nfeflGjt klg ePsf 5g\ . s]xL 
xb;Dd pTkfbg / pTkfbsTj klg a9]sf] 5 . t/ h'g p2]Zo / nIosf 
;fy ;/sf/n] tL sfo{qmdx¿ ;~rfng u/]sf] xf], Tof] k|fKt x'g 
;s]sf] 5}g . o;n] ;/sf/n] ;~rfng u/]sf gub cg'bfgsf tL 
sfo{qmdx¿sf] k|efjsfl/tf / cf}lrTodf k|Zg p7]sf] 5 . sfo{qmd 
nlIft ju{df k'Ug g;Sbf / ltgsf] 7f]; d"Nofª\sg gx'Fbf tL 
sfo{qmdx¿ k|efjsf/L x'g g;s]sf x'g\ . pbxf/0fsf nflu k|efjsf/L 
x'g g;s]sf gub cg'bfgsf s]xL sfo{qmdx¿ lgDgcg';f/ 5g\ . 

– sf]le8 ;ª\qmd0fsf a]nf ;/sf/n] 3f]if0ff u/]sf] sf]/f]gf ladfsf] 
cg'bfg e'QmfgL emG8} b'O{ jif{b]lv 7Kk 5 . sf]/f]gf ;ª\qmd0f 
ePsfnfO{ /fxt lbg] p2]Zon] sf]/f]gf ladfdf cg'bfg lbg] gLlt 
NofPsf] lyof] . t/ ;/sf/n] k};f glb“bf Psflt/ ! nfveGbf 
a9L laldtn] cem} e'QmfgL kfPsf 5}gg\ eg] csf]{lt/ ladf u/]kl5 
e'QmfgL kfpg'kg]{ df}lns clwsf/af6 pgLx¿ jl~rt 5g\ . o; 
sfo{qmdcGtu{t ;/sf/n] emG8} !) ca{ ?k}of“ e'QmfgL lbg af“sL 5 .

– pTkfbgzLn cy{tGq lgdf{0fsf nflu pTkfbg clej[l4, /f]huf/L 
l;h{gf / pBdzLntf ljsf; ug{ g]kfn ;/sf/n] ;x'lnotk"0f{ 
shf{sf nflu Aofh cg'bfg;DaGwL PsLs[t sfo{ljlw, )&% 
hf/L u/]sf] lyof] . ;f]xL sfo{ljlwcg';f/ )&% sflt{s @) df 
/fi6« a}+sn] ;x'lnotk"0f{ shf{;DaGwL sfo{ljlw sfof{Gjogsf nflu 
a}+s tyf ljQLo ;+:yfnfO{ lgb]{zg lbof] . ;'?df of] shf{ :j]lR5s 
lyof] . a}+s tyf ljQLo ;+:yfn] k|jfx ug{ gdfg]kl5 /fi6« a}+sn] 

;ª\Vof g} tf]lslbP/ clgjfo{ ¿kdf k|jfx ug{'kg]{ Joj:yf u¥of] . 
of] sfo{qmdcGtu{t ;/sf/n] Aofh cg'bfgafkt lbg'kg]{ emG8} !) 
ca{ ?k}of“ a}+s tyf ljQLo ;+:yfn] kfPsf 5}gg\ . Aofh cg'bfgsf] 
k};f gkfPkl5 clwsf+z a}+sx¿n] ;x'lnot shf{ /f]s]sf 5g\ eg] 
gful/s ;'ljwfaf6 jl~rt ePsf 5g\ . 

– s[lif pTkfbg / pTkfbsTj j[l4 ug{ ls;fgnfO{ k|f]T;fxg 
ug]{ p2]Zon] s[lif ladf z'Nsdf cg'bfg lbg] ;/sf/sf] gLlt 5 . 
o;cg';f/ xfn ls;fgn] s[lif ladfdf z'Nssf] *) k|ltzt cg'bfg 
kfp“5g\ . ut jif{b]lv ;/sf/n] cg'bfg /sd e'QmfgLdf cfgfsfgL 
ul/lbFbf Psflt/ ladf sDkgLn] s[lif ladf / bfloTj e'QmfgL ug{ 
5f8]sf 5g\ eg] csf]{lt/ ls;fgn] s[lif ladf ug{af6 jl~rt ePsf 
5g\ . of] sfo{qmdcGtu{t ;/sf/n] sl/a # ca{ ?k}of“ e'QmfgL ug{ 
af“sL 5 . oBlk kl5NNff] ;do e'QmfgL afFsLdWo] s]xL /sd lgsf;L 
ug]{ lg0f{o ;/sf/n] u/]sf] 5 .

gful/s ;'ljwfaf6 jl~rt

lglZrt nIo / p2]Zosf ;fy NofOPsf o:tf cg'bfgsf 
sfo{qmdafkt /sd nfdf] ;dob]lv ;/sf/n] ;DalGwt lgsfonfO{ 
e'QmfgL lbO/x]sf] 5}g . o;n] Psflt/ ;/sf/sf] ljZj;gLotfd} k|Zg 
p7]sf] 5 eg] csf]{lt/ gful/s ;'ljwfaf6 jl~rt 5g\ . cfˆgf 
sfo{qmdcg'¿k ltg'{kg]{ /sd e'QmfgL lbg g;Sbf ;/sf/sf] ah]6df 
3f]lift sfo{qmd sfof{Gjogdf hl6ntf x'g] cfzª\sf a9]sf] 5 . 
;/sf/n] 3f]if0ff u/]sf gLlt a}+s, ladf sDkgLnufot ;ª\3 ;+:yfn] 
sfof{Gjog ug]{ xf] . o;cl3sf cg'bfgsf sfo{qmdsf] k};f klg 
;/sf/af6 gcfO/x]sf] cj:yfdf km]l/ To:tf sfo{qmd k|efjsf/L 
¿kdf nfu" x'g g;Sg] hf]lvd a9]sf] 5 .

h'g If]q / ju{nfO{ nlIft u/L cg'bfgsf sfo{qmd NofOPsf] xf], 
;f]xLcg';f/ sfof{Gjog x'g g;Sbf ltgsf] k|efjsfl/tfdf k|Zg 
p7]sf] xf] . xfn ;~rfngdf /x]sf To:tf w]/} sfo{qmd c;kmn 
x'g'sf d'Vo b'O{ sf/0f 5g\, klxnf], hxf“ hfg'kg]{ xf], Toxf“ guO{ 
b'?kof]u eP/ / bf];|f], ;|f]t ;Lldt ePsf] cj:yfdf klg cg'bfgsf 
sfo{qmd k|fyldsLs/0f ug{ g;lsP/ . ;/sf/sf o:tf ultljlwn] 
cfd¿kd} ah]6k|ltsf] ljZjf; u'Db} uPsf] k'li6 x'G5 . ;Lldt ;|f]tsf 
lx;fan] k|fyldstfdf k/]sf lglZrt If]qdf dfq k|jfx x'g'kg]{ xf], Tof] 
x'g ;s]g . nlIft ju{ jf ;d'bfo;Dd k'Ug] u/L sfo{qmd ;~rfng 
ul/of] eg] s]xL pknlAw xf]nf, cGoyf To:tf sfo{qmd ;kmn x'g 
;Sb}gg\ . Tof] gx'“bf clxn] ;d:of ePsf] xf] .

;/sf/ hjfkmb]xL ag]g

sfg'gL ¿kdf cfˆgf] bfloTjcGtu{t kg]{ /sd klg e'QmfgL gx'“bf 
;/sf/ lhDd]jf/ / hjfkmb]xL aGg ;s]sf] b]lvFb}g . o;n] lj:tf/} 
gful/sdf ;/sf/k|ltsf] ljZjf;df sdL cfpF5 . o:tf] cj:yfdf 
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;/sf/n] Nofpg] sfo{qmd klg ljZj;gLo x“'b}gg\ . o;sf/0f ;/sf/n] 
h] p2]Zo;fy h'g ju{ / If]q nlIft u/L sfo{qmd nfu" ug{ vf]lhPsf] 
lyof], Tof] gx'“bf clxn] cg'bfgsf sfo{qmddf ;d:of b]lvPsf] xf] . 

cy{tGqdf /x]sf] ul/aL, a]/f]huf/L, lzIff, :jf:Yo, ;LdfGts[t 
hg;d'bfok|ltsf] bfloTj k"/f ug'{kg]{ lhDd]jf/L ;/sf/sf] xf] . oxL 
bfloTj k"/f ug{ ;/sf/n] ljleGg cg'bfgsf sfo{qmd ;~rfng 
u/]sf] x'G5 . ltg} sfo{qmd klg k|efjsf/L ¿kdf ;~rfng x'g g;Sg] 
/ ;/sf/n] To;afktsf] bfloTj klg lgefpg g;Sbf ;d:of hl6n 
aGb} uPsf] 5 . 

s[lif ladfdf cg'bfg 

/fHosf] gLltcg';f/ ;/sf/n] lbg'kg]{ s[lif ladf z'Nsafktsf] 
cg'bfg /sd gkfPkl5 ladf sDkgLn] s[lif ladf ug{ / bfaL e'QmfgL 
/f]s]sf 5g\ . sDkgLn] s[lif ladf / bfaL e'QmfgL /f]Sbf Psflt/ 
ls;fgn] kz'kG5L tyf s[lif pkhsf] ladf ug{ kfPsf 5}gg\ eg] 
csf]{lt/ bfaL e'QmfgL kfpgaf6 klg jl~rt 5g\ . k6sk6s tfs]tf 
ubf{ klg ;/sf/af6 /sd gkfPkl5 sDkgLx¿n] bfaL e'QmfgL /f]s]sf 
5g\ . lgofds lgsfo / ;/sf/af6 ;sf/fTds k|ltlqmof;d]t 
gcfPkl5 gof“ s[lif ladf ug{ / k/]sf bfaL e'QmfgL ug{ g;lsPsf] 
sDkgLx¿sf] ts{ 5 . sDkgLx¿n] ;"rgf g} lgsfn]/ bfaL e'QmfgL 
/f]Sof}F eGg g;s]sf dfq x'g\, t/ cfˆgf] ;|f]tn] e'QmfgL lbg ;Sg] 
cj:yf pgLx¿df 5}g . k|foM ;a} sDkgLn] cfGtl/s ¿kd} gof“ s[lif 
ladf ug{ / k'/fgfsf] bfaL e'QmfgL /f]s]sf 5g\ .
lgofds lgsfo g]kfn ladf k|flws/0fsf] tYofª\scg';f/ ut 
c;f/;Dd ;/sf/n] kz'kG5L ladf / s[lif ladfcGtu{t ! ca{ && 
s/f]8 *( nfv ?k}of“ ladf z'Nsafktsf] cg'bfg /sd e'QmfgL lbg 
af“sL 5 . o;cg';f/ kz'kG5Ltkm{ ;/sf/n] df5f ladfnufotsf] 
ladf z'Ns cg'bfg cfly{s jif{ )&&÷&* j}zfvb]lv c;f/ / 
)&*÷&( sf] sflt{sb]lv c;f/;Ddsf] e'QmfgL lbg af“sL 5 . s[lif 
ladfcGtu{t )&(÷*) sf] ;fpgb]lv c;f/;Ddsf] ladf z'Ns 
cg'bfgafktsf] /sd e'QmfgL af“sL /x]sf] k|flws/0fsf] tYofª\s 5 .
;/sf/n] cg'bfgafktsf] /sd glbPsf] eGb} ut h]7 & b]lv 
ladf sDkgLx¿n] s[lif ladfn]vsf] laqmL /f]s]sf lyP . To;kl5 
;/sf/n] ! ca{ !% s/f]8 ?k}of“ e'QmfgL lbPkl5 ut c;f/ % b]lv 
sDkgLx¿n] k'gM s[lif ladfn]v laqmL yfn]sf lyP . ut h]7 & 
;Dd ;/sf/n] ltg{ af“sL ladf cg'bfg /sd sl/a # ca{ ?k}of“ 
lyof] . Tolta]nf ;/sf/n] ! ca{ !% s/f]8 ?k}of“ e'QmfgL lbPkl5 
ut c;f/;Dd sl/a @ ca{ ?k}of“ af“sL /x]sf] xf] .
ut ebf} ! df s[lif, ;xsf/L tyf k|fs[lts ;|f]t ;ldltn] nDkL l:sg 
h:tf ;ª\qmd0faf6 l;h{gf x'g] ;ª\s6sf] cj:yfdf ;ª\3, k|b]z / 
:yfgLo txlar ;dGjo ug{ clwsf/ k|fKt ;dGjosf/L lgsfo u7g 
u/L sfo{;Dkfbg ug{ ;/sf/, s[lif tyf kz'kG5L ljsf; dGqfnonfO{ 
lgb]{zg lbPsf] lyof] . nDkL l:sgnufot /f]u lgoGq0fsf nflu 
vf]k pTkfbg / cg';Gwfg;“u ;DalGwt k|of]uzfnf tyf ;DalGwt 
lgsfosf nflu cfjZos ah]6 ljlgof]hg x'g] Joj:yf ug{ ;ldltn] 
;/sf/nfO{ lgb]{zg lbPsf] xf] . h;df nDkL l:sg /f]uaf6 d[To' ePsf 
ladf ul/Psf kz'x¿sf] Ifltk"lt{ pknAw u/fpg] sfo{ xfn;Dd x'g 
g;Sbf ls;fg yk dsf{df k/]sfn] pQm laldt kz'sf] Ifltk"lt{ /sd 
l56f]eGbf l56f] pknAw u/fpg] sfo{sf nflu cfjZos kxn ug{ 
s[lif tyf kz'kG5L ljsf; dGqfno, cy{ dGqfno / g]kfn ladf 
k|flws/0fnfO{ lgb]{zg lbOPsf] lyof] . 

xfn s[lif ladfdf z'Nssf] *) k|ltzt cg'bfg kfpg] Joj:yf 5 . 
s'g} ls;fgn] cfkm"n] kfn]sf kz' jf v]tL ul//x]sf] afnLsf] ladf 
ug{ rfx] ! nfv ?k}of“ ladf z'Ns tf]lsPsf] 5 . t/ ls;fgn] 
@) xhf/ ?k}of“ dfq} lt/] k'U5 . af“sL *) xhf/ ?k}of“ ladf z'Ns 
;/sf/af6 cg'bfg kfOG5 . cfly{s jif{ )&*÷&( sf] ah]6df 
To;cl3 s[lif tyf kz'kG5L ladfdf k|bfg ub}{ cfPsf] cg'bfg 
/sdnfO{ *) k|ltztaf6 %) k|ltzt sfod ul/Psf] lyof] . 
cfly{s jif{ )&*÷&( sf] cy{;DaGwL cWofb]znfO{ k|lt:yfkg ug]{ 
ljw]osdfkm{t s[lif tyf kz'kG5L ladfsf] cg'bfg /sd *) k|ltzt 
sfod ul/Psf] xf] . t/, ;/sf/s} sf/0f of] sfo{qmd klg k|efjsf/L 
aGg ;s]sf] 5}g .

sf]/f]gf ladfsf] !) ca{ afFsL 

sf]le8–!( sf] ;ª\qmd0fsf a]nf gful/snfO{ /fxt lbg eGb} 
;/sf/n] 3f]if0ff u/]sf] sf]/f]gf ladfdf cg'bfgafktsf] sl/a !) 
ca{ ?k}of“ cem} e'QmfgL lbPsf] 5}g . oxL sf/0f cem} klg emG8} ! 
nfv laldtsf] bfaL e'QmfgL af“sL /x]sf] g]kfn ladf k|flws/0fsf] 
tYofª\s 5 .
af“sL /sd e'QmfgL ljifodf g ;/sf/sf] cf}krfl/s wf/0ff cfPsf] 
5, g lgofds lgsfo ladf k|flws/0fnfO{ g} hfgsf/L 5 . ;/sf/;“u 
zf]wegf{ lng] u/L sDkgLx¿n] cfˆgf] bfloTjeGbf a9L e'QmfgL 
ul/;s]sf 5g\ . g pgLx¿nfO{ bfloTjeGbf a9L e'QmfgL u/]sf] /sd 
lkmtf{sf] 6'ª\uf] 5, g af“sL laldtsf] /sd e'QmfgLsf] g} . ;/sf/n] 
yk /sd glbPsf] / ladf sDkgLx¿sf] Ifdtf klg gePsfn] af“sL 
/sdsf] e'QmfgL slxn] x'G5 eGg] cGof]n a9]sf] 5 . sf]/f]gf ladf 
dfkb08 )&& cg';f/ pQm /sd ;a} ;/sf/sf] bfloTjcGtu{tsf] 
xf] . ;/sf/n] k};f glbPsf] eGb} ladf sDkgLx¿n] )&& r}tb]lv 
e'QmfgL /f]s]sf lyP . e'QmfgL /f]s]sf] sl/a 8]9 jif{kl5 ;/sf/n] 
cfˆgf] bfloTj :jLsf/ ub}{ ut c;f]hd} ! ca{ ?k}of“ lgsf;f 
ul/lbPsf] lyof] . af“sL e'QmfgL slxn] x'G5 eGg]af/] cy{ dGqfno, 
ladf k|flws/0f / ladf sDkgL s;};“u hjfkm 5}g .
g]kfn ;/sf/n] l:jsf/]sf] sf]/f]gf ladfsf] bfloTjdf 
dxfn]vfk/LIfssf] sfof{non] klg k|Zg p7fPsf] 5 . cfjZos 
gLltut Joj:yflag} ;/sf/n] sf]/f]gf ladfsf] c;Lldt bfloTj 
:jLsf/ u/]sf], To;afkt ut jif{ g]kfn lads ;ª\3nfO{ Ps 
ca{ ?k}of“ e'QmfgL u/]sf], /fHonfO{ c;Lldt cfly{s bfloTj kg]{ 
lg0f{o klg ;lrj:t/af6 ul/Psf] nufot ljifodf dxfn]vfn] k|Zg 
p7fPsf] xf] .
dxfn]vfk/LIfssf] ^)cf}F jflif{s k|ltj]bgn] sf]/f]gf ladfdf 
lk|ldodsf] /sd sDkgLx¿n] k|fKt u/]sf] cj:yfdf c;Lldt bfloTj 
g]kfn ;/sf/n] a]xf]g]{ lg0f{o eP tfklg pQm ljt/0fsf] dfkb08 tyf 
sfo{ljlw th{'df gu/]sf] pNn]v 5 . 

sf]/f]gf ladf dfkb08cg';f/ # ca{ %) s/f]8eGbf a9Lsf] bfaL 
/sd e'QmfgL ug]{ xsdf bfloTj a]xf]g]{ lgsfo g]kfn ;/sf/ xf] . 
pQm bfloTjsf] clwstd ;Ldf sfod ul/Psf] 5}g . lk|ldodsf] 
/sd sDkgLx¿n] k|fKt u/]sf] cj:yfdf c;Lldt bfloTj g]kfn 
;/sf/n] a]xf]g]{ lg0f{o eP tfklg ;f] ljt/0fsf] dfkb08 tyf 
sfo{ljlw th{'df u/]sf] 5}g . o;/L kof{Kt gLltut cfwf/lag} sf]/f]gf 
ladfsf] c;Lldt bfloTj g]kfn ;/sf/n] a]xf]g]{ o:tf] lg0f{o pko'Qm 
gb]lvPsf] dxfn]vfn] k|:6\ofPsf] 5 . sf]/f]gf ladf dfkb08df ladf 
;ldltn] a]xf]g]{ bfloTjsf] bfaL e'QmfgLsf] k|lqmofa]u/ ut jif{ g]kfn 
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lads ;ª\3nfO{ ! ca{ e'QmfgL u/]sf] lyof] . u}/;/sf/L ;+:yfsf 
¿kdf /x]sf] ;ª\3nfO{ o:tf] /sd e'QmfgL ug{' lgod;Ddt gePsf] 
eGb} dxfn]vfn] k|Zg p7fPsf] 5 . 

Aofh cg'bfgsf] !) ca{ e'QmfgL afFsL 

Aofh cg'bfgsf] ;x'lnot shf{ sfo{qmdcGtu{t ;/sf/n] lbg'kg]{ 
sl/a !) ca{ ?k}of“ e'QmfgL ePsf] 5}g . g]kfn /fi6« a}+sn] cy{ 
dGqfnonfO{ tfs]tf ug{ yfn]sf] 5 . cfkm"n] lnlvt kqdfkm{t Aofh 
cg'bfg shf{ sfo{qmdafkt ;/sf/n] lbg'kg]{ /sd oyfzL3| e'QmfgL 
lbg cy{ dGqfnonfO{ cfu|x u/] klg xfn;Dd gkfOPsf] /fi6« a}+s 
;|f]tn] k'li6 u/]sf] 5 . /fi6« a}+sn] x/]s q}df;df cy{ dGqfno;“u 
Aofh cg'bfgafkt ;/sf/n] e'QmfgL lbg'kg]{ /sd dfUb} cfPsf] 5 . 
kl5NNff] k6s ut cfly{s jif{s} af“sL sl/a * ca{ ?k}of“ / rfn' 
cfly{s jif{sf] klxnf] tLg dlxgf -;fpgb]lv c;f]h;Dd_ sf] sl/a 
# ca{ u/L !) ca{eGbf a9L e'QmfgL af“sL 5 .

Aofh cg'bfgafkt a}+s tyf ljQLo ;+:yf, ladf sDkgL / lgIf]k 
tyf shf{ ;'/If0f sf]ifnfO{ ltg{'kg]{ u/L sl/a !) ca{ ?k}of“eGbf 
a9L e'QmfgL ug{ af“sL /x]sf] b]lvG5 . pQm zLif{sdf ;/sf/n] 
e'QmfgL ug{'kg]{ plNnlvt /sd kl5Nnf] gf} dlxgfsf] -ut cfly{s 
jif{sf tLg j6f q}df; jf c;f]hb]lv ut dª\l;/;Dd_ xf] . Aofh 
cg'bfgsf] shf{df ;/sf/n] shf{ ladf u/]afktsf] ladf z'Ns ladf 
sDkgLx¿nfO{ / shf{ ;'/If0f z'Ns lgIf]k tyf shf{ ;'/If0f sf]ifnfO{ 
e'QmfgL lbg'k5{ . ut c;f]hb]lv tL lgsfon] klg ;/sf/af6 
kfpg'kg]{ /sd kfPsf 5}gg\ . 

o:t}, Aofh cg'bfgsf] ;x'lnot shf{ sfo{qmdcGtu{t a}+s tyf 
ljQLo ;+:yfnfO{ ;/sf/n] e'QmfgL lbg af“sL /sdaf/] g]kfn /fi6« 
a}+sn] dfu bfaL u/]sf] / To; ljifodf 5nkmn eO/x]sf] bfaL cy{ 
dGqfnosf] 5 . ;/sf/n] rfn' cfly{s jif{sf] ah]6df Aofh 
cg'bfgsf] sfo{qmdnfO{ d"Nofª\sg ug]{ eg]sf] lyof] . To;f] t ut 
jif{sf] ah]6df klg ;x'lnot shf{ k'g;{+/rgf ug]{ eGg] pNn]v /x] klg 
sfof{Gjog x'g ;s]sf] lyPg . clxn] klg d"Nofª\sgsf] axfgfdf 
;/sf/n] Aofh cg'bfgsf] /sd e'QmfgLdf l9nfO ul//x]sf] 5 . 

pTkfbgzLn cy{tGq lgdf{0fsf nflu pTkfbg clej[l4, /f]huf/L 
l;h{gf / pBdzLntf ljsf; ug{ g]kfn ;/sf/n] ;x'lnotk"0f{ 
shf{sf nflu Aofh cg'bfg;DaGwL PsLs[t sfo{ljlw, @)&% 
hf/L u/]sf] lyof] . ;f]xL sfo{ljlwcg';f/ )&% sflt{s @) df /fi6« 
a}+sn] ;x'lnotk"0f{ shf{;DaGwL sfo{ljlw sfof{Gjogsf nflu a}+s 
tyf ljQLo ;+:yfnfO{ lgb]{zg hf/L u/]sf] lyof] . ;'?df of] shf{ 
:j]lR5s lyof] . a}+s tyf ljQLo ;+:yfn] k|jfx ug{ gdfg]kl5 /fi6« 
a}+sn] ;ª\Vof g} tf]lslbP/ clgjfo{ ¿kdf k|jfx ug{'kg]{ Joj:yf 
u/]sf] lyof] . of] sfo{qmdcGtu{t !) k|sf/sf shf{ sfo{qmdx¿ 
;~rfngdf 5g\ . tLdWo] ;/sf/n] dlxnf pBdLnfO{ ^ k|ltzt 
/ afFsL ( k|sf/sf] shf{df % k|ltzt Aofh cg'bfg lbg] gLlt 
;/sf/sf] xf] .  

km]l/ p:t} sfo{qmd 

Aofh cg'bfgsf] ;x'lnot shf{ sfo{qmdsf] k|efjsfl/tfdf k|Zg 
pl7/x]sf a]nf ;/sf/n] km]l/ To:t} k|s[ltsf] ;:tf] Aofhsf] shf{ 
sfo{qmd Nofpg nfu]sf] 5 . cfTdlge{/ cy{tGqsf nflu pTkfbg, 
/f]huf/L / gjk|jt{gnfO{ k|f]T;fxg ug]{ eGb} ;/sf/n] pTkfbgsf] 

k|s[lt x]/]/ cg'bfgdf lap k'“hL, # k|ltzt Aofhb/sf] shf{nufot 
;'ljwf;lxtsf] gof“ sfo{qmd Nofpg nfu]sf] xf] .

o;sf nflu /fli6«o of]hgf cfof]u / cy{ dGqfnosf clwsf/L 
;+nUg ;ldltn] lgb]{lzsfsf] d:of}bf tof/ ul/;s]sf] 5 . …/fli6«o 
pTkfbg / /f]huf/ k|jw{g sfo{qmd ;~rfng lgb]{lzsf, @)*)Ú gfd 
lbOPsf] pQm d:of}bf tof/ eP klg clGtd 6'ª\uf] nufpg af“sL 5 . 
Aofh cg'bfgsf] ;x'lnot shf{ b'?kof]u ePsfn] ;/sf/sf] 7'nf] 
nufgL afn'jfdf kfgL vGofP;/x eO/x]sf a]nf ;/sf/n] km]l/ p:t} 
sfo{qmd Nofpg nfu]sf] cy{ljb\x¿sf] ts{ 5 . ljkGg ju{, Aofh 
cg'bfgsf] ;x'lnot shf{nufot sfo{qmddf nlIft ju{sf] kx'“r 
k'u]g, Ps If]qdf eg]/ cGo If]qdf nufOof], ;'ljwf kx'“rjfnf / 7'nf 
ls;fgn] dfq lnP nufot sf/0f of] sfo{qmdn] ck]lIft pknlAw 
k|fKt ug{ g;s]sf] xf] . t/ ;/sf/n] plNnlvt sdhf]/Lx¿ ;'wf/ 
gu/L km]l/ To:t} sfo{qmd Nofpg nfu]sf] xf] . 

;/sf/n] rfn' cfly{s jif{sf] ah]6 jQmJodf 3f]lift Joj:yf 
sfof{Gjogsf nflu lgb]{lzsf tof/ ug{ nfu]sf] xf] . …:jb]zd} pTkfbg 
/ /f]huf/Ú gf/f;fy :yfgLo cfly{s ;Defjgfsf cfwf/df pTkfbg 
/ /f]huf/L a9fO{ cfTdlge{/ cy{tGq ljsf; ug{ ;a} kflnsfdf 
/fli6«o pTkfbg / /f]huf/ k|jw{g sfo{qmd ;~rfng ul/g] Joj:yf 
ah]6df 5 .

cg'bfgsf] k|:tfljt gofF sfo{qmdnfO{ d"ntM s[lifsf] Joj;foLs/0f, 
n3' tyf ;fgf pBf]u k|jw{g / ;"rgf k|ljlw tyf ko{6g If]qsf] 
ljsf;df s]lGb|t ul/g] elgPsf] 5 . af“emf] / pkof]uljxLg hldgsf] 
pkof]u u/L pBd ug{ k|f]T;flxt ug{ kflnsfsf] ;dGjo / ;xsfo{df 
;~rfng x'g] o; sfo{qmdsf] lgb]{lzsf ;fpgleq th{'df ul/g] 
pNn]v lyof] . o; sfo{qmds} nflu ;/sf/n] rfn' cfly{s jif{df 
& ca{ ?k}of“ ljlgof]hg u/]sf] 5 . oBlk ljutsf gub cg'bfgsf 
sfo{qmdx¿af6 kf7 l;s]/ gofF 9ª\un] sfo{qmd Nofpg'sf] ;f6f] gfd 
km]/]/ k'/fg} sfo{qmd Nofpg'df ;/sf/sf] sdhf]/L b]lvG5 .  

cGTodf

;/sf/n] xr'jfsf e/df cg'bfgsf sfo{qmd NofpFb}g . x/]s 
sfo{qmddf lglZrt p2]Zo / nIo to ul/Psf] x'G5 eg] sfo{qmd 
;~rfngsf] sfo{ljlw klg to ul/G5 . t/, tL gLlt k|efjsf/L 
¿kdf sfof{Gjog x'g ;Sb}gg\ . kl/0ffd ;|f]t / ;fwg nlIft ju{df 
gk'u]kl5 ck]lIft pknlAw xfl;n x'Fb}g . To;f] t ;/sf/n] ;~rfng 
u/]sf dfly pNn]v ePsf sfo{qmdx¿af6 gful/sn] ;'ljwf klg 
kfPsf 5g\ . Aofh cg'bfgsf] ;x'lnot shf{ sfo{qmdcGtu{t dfq 
ut sflt{s;Dd sl/a ! nfv ^! xhf/ $ ;o C0fLn] sl/a @ 
va{ $% nfv ?k}ofF shf{ ;'ljwf lnPsf 5g\ . h;dWo] ! va{ *$ 
ca{ %) s/f]8 ?k}ofF cem} nufgLdf 5 . kl5NNff] tLg jif{df sl/a 
*) xhf/ * ;o dlxnf pBdLx¿n] o:tf] Aofh ;'ljwf kfPsf 
5g\ . o;sf/0f ;/sf/sf] cg'bfgsf sfo{qmdx¿ ;a} c;kmn 
eP eGg] xf]Og . t/ sfo{qmd nlIft ju{df gk'u]sf], sfo{ljlw tyf 
dfkb08cg';f/ ;~rfng gePsf] eg] kSsf xf] . o;sf/0f ;/sf/n] 
cfpFbf jif{x¿df cg'bfgsf sfo{qmd NofpFbf plNnlvt sfo{qmdsf 
uNtL tyf sdhf]/Laf6 kf7 l;s]/ k|efjsf/L ¿kdf sfof{Gjog ug{ 
;Sg'k5{ . gls sfo{qmd ;~rfng ug]{ / lar}df 5f]l8lbg] cj:yf 
gagf];\ . o; ljifodf ;/sf/sf] Wofg hfcf];\ . 

***



126

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

;/sf/n] Nofpg] sfo{qmd klg ljZj;gLo x“'b}gg\ . o;sf/0f ;/sf/n] 
h] p2]Zo;fy h'g ju{ / If]q nlIft u/L sfo{qmd nfu" ug{ vf]lhPsf] 
lyof], Tof] gx'“bf clxn] cg'bfgsf sfo{qmddf ;d:of b]lvPsf] xf] . 

cy{tGqdf /x]sf] ul/aL, a]/f]huf/L, lzIff, :jf:Yo, ;LdfGts[t 
hg;d'bfok|ltsf] bfloTj k"/f ug'{kg]{ lhDd]jf/L ;/sf/sf] xf] . oxL 
bfloTj k"/f ug{ ;/sf/n] ljleGg cg'bfgsf sfo{qmd ;~rfng 
u/]sf] x'G5 . ltg} sfo{qmd klg k|efjsf/L ¿kdf ;~rfng x'g g;Sg] 
/ ;/sf/n] To;afktsf] bfloTj klg lgefpg g;Sbf ;d:of hl6n 
aGb} uPsf] 5 . 

s[lif ladfdf cg'bfg 

/fHosf] gLltcg';f/ ;/sf/n] lbg'kg]{ s[lif ladf z'Nsafktsf] 
cg'bfg /sd gkfPkl5 ladf sDkgLn] s[lif ladf ug{ / bfaL e'QmfgL 
/f]s]sf 5g\ . sDkgLn] s[lif ladf / bfaL e'QmfgL /f]Sbf Psflt/ 
ls;fgn] kz'kG5L tyf s[lif pkhsf] ladf ug{ kfPsf 5}gg\ eg] 
csf]{lt/ bfaL e'QmfgL kfpgaf6 klg jl~rt 5g\ . k6sk6s tfs]tf 
ubf{ klg ;/sf/af6 /sd gkfPkl5 sDkgLx¿n] bfaL e'QmfgL /f]s]sf 
5g\ . lgofds lgsfo / ;/sf/af6 ;sf/fTds k|ltlqmof;d]t 
gcfPkl5 gof“ s[lif ladf ug{ / k/]sf bfaL e'QmfgL ug{ g;lsPsf] 
sDkgLx¿sf] ts{ 5 . sDkgLx¿n] ;"rgf g} lgsfn]/ bfaL e'QmfgL 
/f]Sof}F eGg g;s]sf dfq x'g\, t/ cfˆgf] ;|f]tn] e'QmfgL lbg ;Sg] 
cj:yf pgLx¿df 5}g . k|foM ;a} sDkgLn] cfGtl/s ¿kd} gof“ s[lif 
ladf ug{ / k'/fgfsf] bfaL e'QmfgL /f]s]sf 5g\ .
lgofds lgsfo g]kfn ladf k|flws/0fsf] tYofª\scg';f/ ut 
c;f/;Dd ;/sf/n] kz'kG5L ladf / s[lif ladfcGtu{t ! ca{ && 
s/f]8 *( nfv ?k}of“ ladf z'Nsafktsf] cg'bfg /sd e'QmfgL lbg 
af“sL 5 . o;cg';f/ kz'kG5Ltkm{ ;/sf/n] df5f ladfnufotsf] 
ladf z'Ns cg'bfg cfly{s jif{ )&&÷&* j}zfvb]lv c;f/ / 
)&*÷&( sf] sflt{sb]lv c;f/;Ddsf] e'QmfgL lbg af“sL 5 . s[lif 
ladfcGtu{t )&(÷*) sf] ;fpgb]lv c;f/;Ddsf] ladf z'Ns 
cg'bfgafktsf] /sd e'QmfgL af“sL /x]sf] k|flws/0fsf] tYofª\s 5 .
;/sf/n] cg'bfgafktsf] /sd glbPsf] eGb} ut h]7 & b]lv 
ladf sDkgLx¿n] s[lif ladfn]vsf] laqmL /f]s]sf lyP . To;kl5 
;/sf/n] ! ca{ !% s/f]8 ?k}of“ e'QmfgL lbPkl5 ut c;f/ % b]lv 
sDkgLx¿n] k'gM s[lif ladfn]v laqmL yfn]sf lyP . ut h]7 & 
;Dd ;/sf/n] ltg{ af“sL ladf cg'bfg /sd sl/a # ca{ ?k}of“ 
lyof] . Tolta]nf ;/sf/n] ! ca{ !% s/f]8 ?k}of“ e'QmfgL lbPkl5 
ut c;f/;Dd sl/a @ ca{ ?k}of“ af“sL /x]sf] xf] .
ut ebf} ! df s[lif, ;xsf/L tyf k|fs[lts ;|f]t ;ldltn] nDkL l:sg 
h:tf ;ª\qmd0faf6 l;h{gf x'g] ;ª\s6sf] cj:yfdf ;ª\3, k|b]z / 
:yfgLo txlar ;dGjo ug{ clwsf/ k|fKt ;dGjosf/L lgsfo u7g 
u/L sfo{;Dkfbg ug{ ;/sf/, s[lif tyf kz'kG5L ljsf; dGqfnonfO{ 
lgb]{zg lbPsf] lyof] . nDkL l:sgnufot /f]u lgoGq0fsf nflu 
vf]k pTkfbg / cg';Gwfg;“u ;DalGwt k|of]uzfnf tyf ;DalGwt 
lgsfosf nflu cfjZos ah]6 ljlgof]hg x'g] Joj:yf ug{ ;ldltn] 
;/sf/nfO{ lgb]{zg lbPsf] xf] . h;df nDkL l:sg /f]uaf6 d[To' ePsf 
ladf ul/Psf kz'x¿sf] Ifltk"lt{ pknAw u/fpg] sfo{ xfn;Dd x'g 
g;Sbf ls;fg yk dsf{df k/]sfn] pQm laldt kz'sf] Ifltk"lt{ /sd 
l56f]eGbf l56f] pknAw u/fpg] sfo{sf nflu cfjZos kxn ug{ 
s[lif tyf kz'kG5L ljsf; dGqfno, cy{ dGqfno / g]kfn ladf 
k|flws/0fnfO{ lgb]{zg lbOPsf] lyof] . 

xfn s[lif ladfdf z'Nssf] *) k|ltzt cg'bfg kfpg] Joj:yf 5 . 
s'g} ls;fgn] cfkm"n] kfn]sf kz' jf v]tL ul//x]sf] afnLsf] ladf 
ug{ rfx] ! nfv ?k}of“ ladf z'Ns tf]lsPsf] 5 . t/ ls;fgn] 
@) xhf/ ?k}of“ dfq} lt/] k'U5 . af“sL *) xhf/ ?k}of“ ladf z'Ns 
;/sf/af6 cg'bfg kfOG5 . cfly{s jif{ )&*÷&( sf] ah]6df 
To;cl3 s[lif tyf kz'kG5L ladfdf k|bfg ub}{ cfPsf] cg'bfg 
/sdnfO{ *) k|ltztaf6 %) k|ltzt sfod ul/Psf] lyof] . 
cfly{s jif{ )&*÷&( sf] cy{;DaGwL cWofb]znfO{ k|lt:yfkg ug]{ 
ljw]osdfkm{t s[lif tyf kz'kG5L ladfsf] cg'bfg /sd *) k|ltzt 
sfod ul/Psf] xf] . t/, ;/sf/s} sf/0f of] sfo{qmd klg k|efjsf/L 
aGg ;s]sf] 5}g .

sf]/f]gf ladfsf] !) ca{ afFsL 

sf]le8–!( sf] ;ª\qmd0fsf a]nf gful/snfO{ /fxt lbg eGb} 
;/sf/n] 3f]if0ff u/]sf] sf]/f]gf ladfdf cg'bfgafktsf] sl/a !) 
ca{ ?k}of“ cem} e'QmfgL lbPsf] 5}g . oxL sf/0f cem} klg emG8} ! 
nfv laldtsf] bfaL e'QmfgL af“sL /x]sf] g]kfn ladf k|flws/0fsf] 
tYofª\s 5 .
af“sL /sd e'QmfgL ljifodf g ;/sf/sf] cf}krfl/s wf/0ff cfPsf] 
5, g lgofds lgsfo ladf k|flws/0fnfO{ g} hfgsf/L 5 . ;/sf/;“u 
zf]wegf{ lng] u/L sDkgLx¿n] cfˆgf] bfloTjeGbf a9L e'QmfgL 
ul/;s]sf 5g\ . g pgLx¿nfO{ bfloTjeGbf a9L e'QmfgL u/]sf] /sd 
lkmtf{sf] 6'ª\uf] 5, g af“sL laldtsf] /sd e'QmfgLsf] g} . ;/sf/n] 
yk /sd glbPsf] / ladf sDkgLx¿sf] Ifdtf klg gePsfn] af“sL 
/sdsf] e'QmfgL slxn] x'G5 eGg] cGof]n a9]sf] 5 . sf]/f]gf ladf 
dfkb08 )&& cg';f/ pQm /sd ;a} ;/sf/sf] bfloTjcGtu{tsf] 
xf] . ;/sf/n] k};f glbPsf] eGb} ladf sDkgLx¿n] )&& r}tb]lv 
e'QmfgL /f]s]sf lyP . e'QmfgL /f]s]sf] sl/a 8]9 jif{kl5 ;/sf/n] 
cfˆgf] bfloTj :jLsf/ ub}{ ut c;f]hd} ! ca{ ?k}of“ lgsf;f 
ul/lbPsf] lyof] . af“sL e'QmfgL slxn] x'G5 eGg]af/] cy{ dGqfno, 
ladf k|flws/0f / ladf sDkgL s;};“u hjfkm 5}g .
g]kfn ;/sf/n] l:jsf/]sf] sf]/f]gf ladfsf] bfloTjdf 
dxfn]vfk/LIfssf] sfof{non] klg k|Zg p7fPsf] 5 . cfjZos 
gLltut Joj:yflag} ;/sf/n] sf]/f]gf ladfsf] c;Lldt bfloTj 
:jLsf/ u/]sf], To;afkt ut jif{ g]kfn lads ;ª\3nfO{ Ps 
ca{ ?k}of“ e'QmfgL u/]sf], /fHonfO{ c;Lldt cfly{s bfloTj kg]{ 
lg0f{o klg ;lrj:t/af6 ul/Psf] nufot ljifodf dxfn]vfn] k|Zg 
p7fPsf] xf] .
dxfn]vfk/LIfssf] ^)cf}F jflif{s k|ltj]bgn] sf]/f]gf ladfdf 
lk|ldodsf] /sd sDkgLx¿n] k|fKt u/]sf] cj:yfdf c;Lldt bfloTj 
g]kfn ;/sf/n] a]xf]g]{ lg0f{o eP tfklg pQm ljt/0fsf] dfkb08 tyf 
sfo{ljlw th{'df gu/]sf] pNn]v 5 . 

sf]/f]gf ladf dfkb08cg';f/ # ca{ %) s/f]8eGbf a9Lsf] bfaL 
/sd e'QmfgL ug]{ xsdf bfloTj a]xf]g]{ lgsfo g]kfn ;/sf/ xf] . 
pQm bfloTjsf] clwstd ;Ldf sfod ul/Psf] 5}g . lk|ldodsf] 
/sd sDkgLx¿n] k|fKt u/]sf] cj:yfdf c;Lldt bfloTj g]kfn 
;/sf/n] a]xf]g]{ lg0f{o eP tfklg ;f] ljt/0fsf] dfkb08 tyf 
sfo{ljlw th{'df u/]sf] 5}g . o;/L kof{Kt gLltut cfwf/lag} sf]/f]gf 
ladfsf] c;Lldt bfloTj g]kfn ;/sf/n] a]xf]g]{ o:tf] lg0f{o pko'Qm 
gb]lvPsf] dxfn]vfn] k|:6\ofPsf] 5 . sf]/f]gf ladf dfkb08df ladf 
;ldltn] a]xf]g]{ bfloTjsf] bfaL e'QmfgLsf] k|lqmofa]u/ ut jif{ g]kfn 
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lads ;ª\3nfO{ ! ca{ e'QmfgL u/]sf] lyof] . u}/;/sf/L ;+:yfsf 
¿kdf /x]sf] ;ª\3nfO{ o:tf] /sd e'QmfgL ug{' lgod;Ddt gePsf] 
eGb} dxfn]vfn] k|Zg p7fPsf] 5 . 

Aofh cg'bfgsf] !) ca{ e'QmfgL afFsL 

Aofh cg'bfgsf] ;x'lnot shf{ sfo{qmdcGtu{t ;/sf/n] lbg'kg]{ 
sl/a !) ca{ ?k}of“ e'QmfgL ePsf] 5}g . g]kfn /fi6« a}+sn] cy{ 
dGqfnonfO{ tfs]tf ug{ yfn]sf] 5 . cfkm"n] lnlvt kqdfkm{t Aofh 
cg'bfg shf{ sfo{qmdafkt ;/sf/n] lbg'kg]{ /sd oyfzL3| e'QmfgL 
lbg cy{ dGqfnonfO{ cfu|x u/] klg xfn;Dd gkfOPsf] /fi6« a}+s 
;|f]tn] k'li6 u/]sf] 5 . /fi6« a}+sn] x/]s q}df;df cy{ dGqfno;“u 
Aofh cg'bfgafkt ;/sf/n] e'QmfgL lbg'kg]{ /sd dfUb} cfPsf] 5 . 
kl5NNff] k6s ut cfly{s jif{s} af“sL sl/a * ca{ ?k}of“ / rfn' 
cfly{s jif{sf] klxnf] tLg dlxgf -;fpgb]lv c;f]h;Dd_ sf] sl/a 
# ca{ u/L !) ca{eGbf a9L e'QmfgL af“sL 5 .

Aofh cg'bfgafkt a}+s tyf ljQLo ;+:yf, ladf sDkgL / lgIf]k 
tyf shf{ ;'/If0f sf]ifnfO{ ltg{'kg]{ u/L sl/a !) ca{ ?k}of“eGbf 
a9L e'QmfgL ug{ af“sL /x]sf] b]lvG5 . pQm zLif{sdf ;/sf/n] 
e'QmfgL ug{'kg]{ plNnlvt /sd kl5Nnf] gf} dlxgfsf] -ut cfly{s 
jif{sf tLg j6f q}df; jf c;f]hb]lv ut dª\l;/;Dd_ xf] . Aofh 
cg'bfgsf] shf{df ;/sf/n] shf{ ladf u/]afktsf] ladf z'Ns ladf 
sDkgLx¿nfO{ / shf{ ;'/If0f z'Ns lgIf]k tyf shf{ ;'/If0f sf]ifnfO{ 
e'QmfgL lbg'k5{ . ut c;f]hb]lv tL lgsfon] klg ;/sf/af6 
kfpg'kg]{ /sd kfPsf 5}gg\ . 

o:t}, Aofh cg'bfgsf] ;x'lnot shf{ sfo{qmdcGtu{t a}+s tyf 
ljQLo ;+:yfnfO{ ;/sf/n] e'QmfgL lbg af“sL /sdaf/] g]kfn /fi6« 
a}+sn] dfu bfaL u/]sf] / To; ljifodf 5nkmn eO/x]sf] bfaL cy{ 
dGqfnosf] 5 . ;/sf/n] rfn' cfly{s jif{sf] ah]6df Aofh 
cg'bfgsf] sfo{qmdnfO{ d"Nofª\sg ug]{ eg]sf] lyof] . To;f] t ut 
jif{sf] ah]6df klg ;x'lnot shf{ k'g;{+/rgf ug]{ eGg] pNn]v /x] klg 
sfof{Gjog x'g ;s]sf] lyPg . clxn] klg d"Nofª\sgsf] axfgfdf 
;/sf/n] Aofh cg'bfgsf] /sd e'QmfgLdf l9nfO ul//x]sf] 5 . 

pTkfbgzLn cy{tGq lgdf{0fsf nflu pTkfbg clej[l4, /f]huf/L 
l;h{gf / pBdzLntf ljsf; ug{ g]kfn ;/sf/n] ;x'lnotk"0f{ 
shf{sf nflu Aofh cg'bfg;DaGwL PsLs[t sfo{ljlw, @)&% 
hf/L u/]sf] lyof] . ;f]xL sfo{ljlwcg';f/ )&% sflt{s @) df /fi6« 
a}+sn] ;x'lnotk"0f{ shf{;DaGwL sfo{ljlw sfof{Gjogsf nflu a}+s 
tyf ljQLo ;+:yfnfO{ lgb]{zg hf/L u/]sf] lyof] . ;'?df of] shf{ 
:j]lR5s lyof] . a}+s tyf ljQLo ;+:yfn] k|jfx ug{ gdfg]kl5 /fi6« 
a}+sn] ;ª\Vof g} tf]lslbP/ clgjfo{ ¿kdf k|jfx ug{'kg]{ Joj:yf 
u/]sf] lyof] . of] sfo{qmdcGtu{t !) k|sf/sf shf{ sfo{qmdx¿ 
;~rfngdf 5g\ . tLdWo] ;/sf/n] dlxnf pBdLnfO{ ^ k|ltzt 
/ afFsL ( k|sf/sf] shf{df % k|ltzt Aofh cg'bfg lbg] gLlt 
;/sf/sf] xf] .  

km]l/ p:t} sfo{qmd 

Aofh cg'bfgsf] ;x'lnot shf{ sfo{qmdsf] k|efjsfl/tfdf k|Zg 
pl7/x]sf a]nf ;/sf/n] km]l/ To:t} k|s[ltsf] ;:tf] Aofhsf] shf{ 
sfo{qmd Nofpg nfu]sf] 5 . cfTdlge{/ cy{tGqsf nflu pTkfbg, 
/f]huf/L / gjk|jt{gnfO{ k|f]T;fxg ug]{ eGb} ;/sf/n] pTkfbgsf] 

k|s[lt x]/]/ cg'bfgdf lap k'“hL, # k|ltzt Aofhb/sf] shf{nufot 
;'ljwf;lxtsf] gof“ sfo{qmd Nofpg nfu]sf] xf] .

o;sf nflu /fli6«o of]hgf cfof]u / cy{ dGqfnosf clwsf/L 
;+nUg ;ldltn] lgb]{lzsfsf] d:of}bf tof/ ul/;s]sf] 5 . …/fli6«o 
pTkfbg / /f]huf/ k|jw{g sfo{qmd ;~rfng lgb]{lzsf, @)*)Ú gfd 
lbOPsf] pQm d:of}bf tof/ eP klg clGtd 6'ª\uf] nufpg af“sL 5 . 
Aofh cg'bfgsf] ;x'lnot shf{ b'?kof]u ePsfn] ;/sf/sf] 7'nf] 
nufgL afn'jfdf kfgL vGofP;/x eO/x]sf a]nf ;/sf/n] km]l/ p:t} 
sfo{qmd Nofpg nfu]sf] cy{ljb\x¿sf] ts{ 5 . ljkGg ju{, Aofh 
cg'bfgsf] ;x'lnot shf{nufot sfo{qmddf nlIft ju{sf] kx'“r 
k'u]g, Ps If]qdf eg]/ cGo If]qdf nufOof], ;'ljwf kx'“rjfnf / 7'nf 
ls;fgn] dfq lnP nufot sf/0f of] sfo{qmdn] ck]lIft pknlAw 
k|fKt ug{ g;s]sf] xf] . t/ ;/sf/n] plNnlvt sdhf]/Lx¿ ;'wf/ 
gu/L km]l/ To:t} sfo{qmd Nofpg nfu]sf] xf] . 

;/sf/n] rfn' cfly{s jif{sf] ah]6 jQmJodf 3f]lift Joj:yf 
sfof{Gjogsf nflu lgb]{lzsf tof/ ug{ nfu]sf] xf] . …:jb]zd} pTkfbg 
/ /f]huf/Ú gf/f;fy :yfgLo cfly{s ;Defjgfsf cfwf/df pTkfbg 
/ /f]huf/L a9fO{ cfTdlge{/ cy{tGq ljsf; ug{ ;a} kflnsfdf 
/fli6«o pTkfbg / /f]huf/ k|jw{g sfo{qmd ;~rfng ul/g] Joj:yf 
ah]6df 5 .

cg'bfgsf] k|:tfljt gofF sfo{qmdnfO{ d"ntM s[lifsf] Joj;foLs/0f, 
n3' tyf ;fgf pBf]u k|jw{g / ;"rgf k|ljlw tyf ko{6g If]qsf] 
ljsf;df s]lGb|t ul/g] elgPsf] 5 . af“emf] / pkof]uljxLg hldgsf] 
pkof]u u/L pBd ug{ k|f]T;flxt ug{ kflnsfsf] ;dGjo / ;xsfo{df 
;~rfng x'g] o; sfo{qmdsf] lgb]{lzsf ;fpgleq th{'df ul/g] 
pNn]v lyof] . o; sfo{qmds} nflu ;/sf/n] rfn' cfly{s jif{df 
& ca{ ?k}of“ ljlgof]hg u/]sf] 5 . oBlk ljutsf gub cg'bfgsf 
sfo{qmdx¿af6 kf7 l;s]/ gofF 9ª\un] sfo{qmd Nofpg'sf] ;f6f] gfd 
km]/]/ k'/fg} sfo{qmd Nofpg'df ;/sf/sf] sdhf]/L b]lvG5 .  

cGTodf

;/sf/n] xr'jfsf e/df cg'bfgsf sfo{qmd NofpFb}g . x/]s 
sfo{qmddf lglZrt p2]Zo / nIo to ul/Psf] x'G5 eg] sfo{qmd 
;~rfngsf] sfo{ljlw klg to ul/G5 . t/, tL gLlt k|efjsf/L 
¿kdf sfof{Gjog x'g ;Sb}gg\ . kl/0ffd ;|f]t / ;fwg nlIft ju{df 
gk'u]kl5 ck]lIft pknlAw xfl;n x'Fb}g . To;f] t ;/sf/n] ;~rfng 
u/]sf dfly pNn]v ePsf sfo{qmdx¿af6 gful/sn] ;'ljwf klg 
kfPsf 5g\ . Aofh cg'bfgsf] ;x'lnot shf{ sfo{qmdcGtu{t dfq 
ut sflt{s;Dd sl/a ! nfv ^! xhf/ $ ;o C0fLn] sl/a @ 
va{ $% nfv ?k}ofF shf{ ;'ljwf lnPsf 5g\ . h;dWo] ! va{ *$ 
ca{ %) s/f]8 ?k}ofF cem} nufgLdf 5 . kl5NNff] tLg jif{df sl/a 
*) xhf/ * ;o dlxnf pBdLx¿n] o:tf] Aofh ;'ljwf kfPsf 
5g\ . o;sf/0f ;/sf/sf] cg'bfgsf sfo{qmdx¿ ;a} c;kmn 
eP eGg] xf]Og . t/ sfo{qmd nlIft ju{df gk'u]sf], sfo{ljlw tyf 
dfkb08cg';f/ ;~rfng gePsf] eg] kSsf xf] . o;sf/0f ;/sf/n] 
cfpFbf jif{x¿df cg'bfgsf sfo{qmd NofpFbf plNnlvt sfo{qmdsf 
uNtL tyf sdhf]/Laf6 kf7 l;s]/ k|efjsf/L ¿kdf sfof{Gjog ug{ 
;Sg'k5{ . gls sfo{qmd ;~rfng ug]{ / lar}df 5f]l8lbg] cj:yf 
gagf];\ . o; ljifodf ;/sf/sf] Wofg hfcf];\ . 

***
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lj=;+= @)$( kmfu'g ! ut] ef/tLo ?k}ofF -ef?_ ! ;osf] vl/b b/ ! 
;o ^) g]kfnL ?k}ofF -g]?_ to eof] . Tolta]nf ! cd]l/sL 8n/sf] 
vl/b b/ $(=%( ?k}ofF lyof] . t/ @)*) k'; @$ df ! cd]l/sL 
8n/ lsGg ! ;o #@ ?k}ofF &# k};f vr{ ug'{k¥of] . ef?;Fu l:y/ 
ljlgdo b/ -k]u_ ePsf sf/0f ef? ! ;osf] ! ;o ^) g]? sfod} 
5 . oBlk slxn]sfFxL ;Ldfjlt{ If]qdf / d'n'ssf ljleGg a9L 
Jofj;flos ultljlw x'g] 7fpFdf ef? / g]?larsf] ;6xL b/ s]xL 
tndfly x'g] u/]sf] 5 . ;du|df eGbf cGo d'b|fh:tf] g]? / ef?lar 
ptf/r9fjk"0f{ ;DaGw 5}g . To;}n] ljZj ahf/df ljlgdo b/df 
pynk'yn cfpFbf klg l:y/ ljlgdo b/sf sf/0f g]kfnL d'b|fdf 
s'g} ;ª\s6 cfOxfNb}g . ef?sf] b/ v'nf ahf/n] to u5{ / ef?sf] 
ptf/r9fjsf] c;/ g]?df k5{ . g]? ef?;Fu k]u /x]sf sf/0f ef? 
cd]l/sL 8n/;Fu sdhf]/ x'g] lalQs} g]? klg :jtM sdhf]/ x'g] 
ub{5 . To;}u/L ef? cGo d'b|f;Fu alnof] x'Fbf g]? klg alnof] x'G5 . 
t/ of] qmd lgs} sd x'G5 . 
k]u ljlgdo b/sf sf/0f cfnf]rsx¿ g]kfnsf] cfˆg} :jtGq df}lb|s 
tyf cfly{s gLlt 5}g eGg] ub{5g\ . vf;u/L g]kfnn] clVtof/ ug]{ 
df}lb|s gLltdf ef/tLo df}lb|s gLltsf] k|ToIf k|efj kg]{ ub{5 . oBlk 
g]kfn /fi6« a}+sn] To;nfO{ :jLsf/ ub}{g . g]kfnn] ef/taf6 sltko 
;fdfg;Fu} d"Noj[l4 klg cfoft ul//x]sf] 5 eg]/ cy{zf:qLx¿ 
l6Kk0fL ug]{ ub{5g\ . Kl5Nnf] k6s s]Gb|Lo a}+sn] NofPsf] Aofhb/ 
sl/8f]/sf] cjwf/0ff c;kmn x'g'df k]u k|0ffnL Pp6f sf/0f xf] .
g]kfnn] cjnDag u/]sf] ljb]zL ljlgdo b/ k|0ffnL ;dfof]hg ul/g] 
vfnsf] xf], h;sf sf/0f @)!& j}zfv ! ut] lgwf{/0f ePsf] ! ;o 
ef?sf] vl/b b/ ! ;o ̂ ) g]? to ePsf] ̂ # jif{kl5 klg sfod 5 . 
oBlk o;lardf & k6s ljlgdo b/df x]/fkm]/L ePsf] 5, h;dWo] # 
k6s g]?sf] k'gd{"Nog jf clwd"Nog ePsf] 5 eg] $ k6s cjd"Nog 
ePsf] 5 .
g]kfndf klg /fi6« a}+s :yfkgf k"j{ ljlgdo b/df v'nf ahf/ k|0ffnL 
lyof] . t/ /fi6« a}+s :yfkgf kl5 @)!& ;fn;Dd ;ª\qmd0fsfnLg 
åo ljlgdo b/ k|0ffnL ckgfPsf] xf] . To;kl5 @)$) ;Dd åo 
d'b|f -g]?÷ef?_ l:y/ ljlgdo b/ k|0ffnL / @)$) b]lv @)$* ;Dd 
d'b|f 8fnf] ljlgdo b/ k|0ffnL ckgfof] . @)$* b]lv @)$( ;Dd 
rfn' vftf cf+lzs v'nf u/]sf] g]kfnn] @)$( kl5 rfn' vftf 
k"0f{ kl/jTo{tf u¥of] . g]kfnn] oxL ljlw ckgfP/ k'FhL vftf k"0f{ 
kl/jTo{tf ug'{ cfjZos 5 . t/, k]u kl/jt{gsf] ljifo k|j]z u/fpg 
/fhgLlts g]t[Tj 8/fpg] u/]sf] 5 . k]u kl/jt{g ubf{ ef/t l/;fpg] 
8/n] g]kfnL /fhgLlt1 / k|zf;sx¿ r'k nfUg] u/]sf] kfOG5 .
ljlgdo b/ lgwf{/0fsf tŒjx¿
ljb]zL d'b|f;Fusf] ljlgdo lgwf{/0fsf s]xL cjojx¿ a9L ;lqmo 
/xg] u/]sf] kfOG5 . vf;u/L sRrf t]nsf] cfoft, lgof{t, d"Noj[l4, 
l/kf]/]6, ;/sf/ / s]Gb|Lo a}+slarsf] åGåh:tf ljifon] ljlgdo 
b/nfO{ sdhf]/ jf alnof] agfpg] u/]sf] / To;}sf cfwf/df ljlgdo 
b/sf] cjd"Nog jf clwd"Nog x'g] u/]sf] kfOG5 .
vf;u/L cGt/f{li6«o ahf/df sRrf t]nsf] d"No / sRrf t]n 

cfoftsf cfwf/df cd]l/sL 8n/sf] d"No to x'g] ub{5 .  sRrf 
t]n vf8L d'n'sx¿, e]g]h'Pnf, /l;of, cd]l/sfdf a9L pTkfbg x'g] 
ub{5 / d"No cd]l/sL 8n/df to x'G5 . ha t]nsf] d"No 36a9 
x'G5, l;wf c;/ cfoftstf{ b]zsf] cy{tGq / d'b|fdf k5{ . ef/t 
ljZjsf] t];|f] 7'nf] t]n cfoftstf{ -g]kfn;d]t_ ePsf] / sRrf 
t]nsf] clwsf+z e'QmfgL cd]l/sL 8n/df x'g] ePsfn] 8n/sf] 
dfu lbgfg'lbg a9\b} hfFbf ef? emg\ sdhf]/ x'Fb} uPsf] b]lvG5 . k]u 
ljlgdo k|0ffnLsf sf/0f ef? sdhf]/ x'g]lalQs} g]? sdhf]/ x'G5 . 
sdhf]/ ef/tLo cy{tGqsf] ef/sf ¿kdf /x]sf] sdhf]/ ef?sf] ef/ 
g]?n] af]Sg'k/]sf] 5 . cyf{t\ sdhf]/ ef/tLo cy{tGqsf] k|efj 
g]kfnnn] em]Nb} cfPsf] 5 .
g]kfnsf] ;aeGbf sdhf]/ kIf lgof{t xf] . lgof{t sdhf]/ ePsf 
sf/0f j}b]lzs Jofkf/ 3f6f km/flsnf] ¿kdf a9\b} uO/x]sf] 5 . 
ef/tLo cy{tGq /fd|f] eP klg sdhf]/ lgof{t ef/tsf] klg ;d:of 
xf] . lgof{t sdhf]/ ePsf sf/0f ljb]zL d'b|fsf] a9\bf] dfun] ef?sf] 
cjd"Nog eO/x]sf] kfOG5 . sRrf t]nsf] d"Nodf ePsf] j[l4n] 
Jofkf/ 3f6f a9fpFb} nu]sf] 5 . cfoftsf] e'QmfgLsf nflu cd]l/sL 
8n/sf] dfu a9\b} hfFbf ljb]zL d'b|fsf] ;l~rlt 36\g] / To;n] 
cy{tGqsf] afXo kIfnfO{ sdhf]/ agfpg] u/]sf] 5 . 
ljlgdo b/ k|0ffnLdf dxŒjk"0f{ k|efj /fVg] csf]{ cjoj xf] 
d"Noj[l4 . g]kfn / ef/t b'j}n] d"Noj[l4 lgoGq0f ug{ ;s]sf 5}gg\ . 
h;sf sf/0f ef? sdhf]/ eO/x]sf] 5 . @)@# df ef/tsf] jflif{s 
d"Noj[l4 b/ %=$^ k|ltzt / g]kfnsf] &=& k|ltzt xf/fxf/L /xg] 
cg'dfg ul/Psf] 5 . hals ToxL a]nf cd]l/sfsf] d"Noj[l4 b/ #=! 
k|ltzt /xg] k|If]k0f 5 . ckjfbafx]s cd]l/sfeGbf ef/tdf ;w}F 
g} pRr d"Noj[l4 sfod x'g] u/]sf] 5 . d"Noj[l4 b/larsf] cGt/n] 
cd]l/sL 8n/sf] bfFhf]df ef? cjd"Nog x'g] u/]sf] 5 .
ljlgdo b/ lgwf{/0fdf s]Gb|Lo a}+sn] jfl0fHo a}+sx¿nfO{ lbg] C0fsf] 
Aofhb/ -l/kf]/]6_ n] klg e"ldsf v]Ng] ub{5 . vf;u/L ljb]zL d'b|fsf] 
knfog /f]Sg / ljb]zL d'b|f cfslif{t ug{ s]Gb|Lo a}+sx¿n] l/kf]/]6 
rnfpg] ub{5g\ . t/ l/kf]/]6 a9fpFb}df d'b|fsf] cjd"Nog /f]lsG5 eGg] 
cfwf/ b]lvFb}g .
ljlgdo b/ lgwf{/0fdf e"ldsf v]Ng] cjojsf ¿kdf x]l/Psf] 
cfly{s j[l4n] klg vf;} sfd u/]sf] b]lvFb}g . cfly{s j[l4 a9L 
eP klg To; cg'kftdf /f]huf/L l;h{gf, d"Noj[l4 lgoGq0f / lgof{t 
a9fpg ;lsPg eg] sf]/f cfly{s j[l4 eof] eg]/ dfq} ljlgdo b/df 
;sf/fTds k|efj kb}{g . ef/tdf lg/Gt/ pRr:t/sf] cfly{s j[l4 
eO/x] klg ef?sf] cjd"Nog eg] lg/Gt/ eO{ g} /x]sf] 5 . 
csf]{lt/ cNksfnLg v'nf ahf/ ljlgdo b/ lgwf{/0fdf s]Gb|Lo 
a}+s / ;/sf/larsf] åGå cyf{t\ c;dembf/L / l56f] l56f] g]t[Tj 
km]/abnn] klg cf+lzs c;/ k'¥ofpg] u/]sf] 5 . l/he{ a}+s ckm 
OlG8ofsf ueg{/ /3'/fd /fhg / plh{t k6]nn] g]t[Tj 5f8\bf ef?sf] 
cjd"Nog ePsf] kfOG5 .
l:y/ ljlgdo b/n] ef/tnfO{ kmfObf 
Eff/tn] rfxFbf;Dd g]kfnsf] ljlgod b/ l:y/ /xG5 lsgeg] 

* ;Dkfbs, Soflk6n lahg]z Dofulhg

ultzLn ljlgdo b/ k|0ffnL / :jtGq 
df}lb|s gLltsf] ?emfg

?

nf]saxfb'/ rfkfufO{*
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k]u kl/jt{g ubf{ ef/tnfO{ a9L hf]lvd x'G5 . g]kfnLx¿n] eGbf 
ef/tLo pBf]uL Jofkf/Lx¿n] k]usf] a9L kmfObf p7fPsf 5g\ . k]usf 
sf/0f ef/taf6 g]kfn cfpg] nufgL 9'Sssf ;fy cfO/x]sf] 5 . 
g]kfndf d'b|f cl:y/ gx'g] / ;w}F Pp6} b/ sfod x'Fbf ef/tLox¿ 
cfˆgf] nufgLsf] k|ltkmnsf nflu 9'Ss /xg] l:ylt 5 . h;n] ubf{ 
g]kfndf ef/tLox¿sf] nufgL al9/x]sf] klg 5 . t/ k]u k|0ffnLaf6 
g]kfnn] kmfObf p7fpg ;s]g . a? cfTdlge{/ g]kfnsf] d'b|f ef?;Fu 
k]u ePkl5 ef/tLo ahf/af6 lgaf{w cfoft a9\g yfNof] / d'n's 
cfoftd'vL x'g uof] . csf]{lt/ k]usf sf/0f ljb]zL nufgLstf{ 
lg?T;flxt x'FFb} uP lsgeg] g]kfnsf] cy{tGqsf sf/0f geO{ ef/tLo 
cy{tGqsf sf/0f g]kfnsf] nufgLsf] k|ltkmn to x'g] kl/l:ylt 
lgdf{0f ePsf] eGb} ljb]zLx¿ g]kfndf nufgL ug{ 8/fpg] u/]sf 5g\ .
ljlgdo b/ rnfpFbf hghLjg k|efljt x'g] 8/
g]?;Fu ef?sf] ;6xL b/ v'nf /fVbf Joj;fo;Fu} hghLjg klg 
k|efljt x'g] 8/ w]/}df 5 . klxnf] k6s ultzLn d'b|f k|0ffnL sfod 
ubf{ g]kfnL d'b|fsf] 7'nf] cjd"Nog klg x'g ;S5 . ef/tLo ahf/af6 
;fdfg cfpFbf cfpFb} af6f]df d"No a9\g] jf 36\g] vt/f /xg] ePsfn] 
Joj;foLnfO{ tTsfn} 3f6f jf gfkmf x'g ;S5 . g]kfnsf] ef/t;Fu} 
b'O{ltxfO a9L Jofkf/ ePsf] / ef?sf cfwf/df cGo d'b|fsf] ;6xL 
b/ lgwf{/0f eO/x]sf] kl/j]zdf l;w} cf–cfˆgf] d'b|fcg';f/ ;6xL 
b/ lgwf{/0f x'Fbf To;sf] 7'nf] c;/ g]kfndf k5{ . ef?;Fusf] 
cg'aGwaf6 g]kfn aflx/ lg:sFbf ef/tnfO{ klg s]xL bafa l;h{gf 
x'G5 t/ To;sf] lx:;f ;fgf] x'G5 .
l:y/ ljlgdo b/nfO{ kl/jt{gzLn agfpFbf d"Noj[l4 x'G5 eg]/ 8/fP/ 
a:g' x'Fb}g . s]xL ;do d"No a9] klg lj:tf/} cy{tGqn] no ;dfpF5 . 
Joj;fo ljljwLs/0f ug{ ljlgdo b/ kl/jt{g cfjZos 5 . v'nf 
ljlgdo b/ ePsf h'g;'s} d'n'sdf d'b|f cl:y/ x'g] ub{5 . Pp6} b/ 
gePkl5 ;w}F hf]lvd x'g] ePsfn] Jofkf/ ljljwLs/0fdf ;xof]u 
k'Ug ;S5 . kl/jt{gzLn ljlgdo b/ x'Fbf ef/tafx]ssf d'n'saf6 
g]kfndf nufgL lelqg ;S5 . 
ef/tafx]ssf d'n'saf6 g]kfn leqg] clwsf+z ;fdu|L ef/tsf] 
af6f] eP/ cfpg] ePsfn] w]/} ;fdu|Lsf] d"No g]kfndf eGbf ef/tdf 
;:tf] k5{ . v'nf ;Ldfsf sf/0f ef/tdf ;fdfg ;l:tFbf g]kfndf 
cfoft XjfQ} a9]/ Jofkf/ 3f6f yk a9\g] lrGtf g]kfnL kIfnfO{ ;w}F 
/xG5 . g]kfn / ef/tlar l:y/ ljlgdo b/sf sf/0f b'j} d'n'sdf 
;dfg d"Noj[l4sf] rfk kg]{ u/]sf] 5 . h;sf] k|efj g]kfnsf] Jofkf/ 
3f6f / rfn' vftf 3f6fdf b]lvFb} cfPsf] 5 . 
s:tf] a]nf ultzLn ljlgdo b/ lgwf{/0f ug]{
k]u k|0ffnL kl/jt{g u/L ultzLn ljlgdo b/ cjnDag ug{] ljifo 
Tolt ;lhnf] sfd xf]Og . ljlgod b/ k|0ffnL kl/jt{g ug{ b[9 
/fhgLlts OR5fzlQm / /fhgLlts l:y/tf x'g' h?/L x'G5 . l:y/ 
;/sf/ ePsf] v08df ljsf; lgdf{0fsf sfd klg tLj| ultdf cl3 
a9]sf x'G5g\ . /fhgLlts l:y/tfn] ljQLo :yfloTj dfq} sfod 
ub}{g, pBf]uwGbfx¿ klg ;xh ¿kdf rNg d2t ub{5 . cfGtl/s 
jftfj/0f ;xh x'Fbf j}b]lzs nufgL a9\g] / cfGtl/s pTkfbgn] 
d'n'snfO{ cfTdlge{/tfsf] af6f]df nUg d2t ub{5 . o:tf] a]nf k]u 
kl/jt{g ug{' ;xh / d'n'ssf nflu nfebfos x'G5 . /fhgLlts 
l:y/tf eP klg b}jL k|sf]k jf cGo lsl;dsf dxfdf/L km}lnPsf 
a]nf ljlgdo b/ rnfpg' lxts/ x'Fb}g .
ultzLn ljlgdo b/ k|0ffnL ckgfpFbf dxFuL a9\5 jf csf]{ ;d:of 
cfpF5 eg]/ cflQg' x'Fb}g lsgeg] s]xL ;do cy{tGqsf kl/;"rsx¿df 
;d:of b]lvP klg lj:tf/} 6«Øfsdf cfpg yfN5 / g]kfnsf] 
cy{tGqdf ;sf/fTds of]ubfg k'U5 . ljZj ahf/df d"Noj[l4 
3l6/x]sf a]nf ultzLn ljlgdo b/df hfg] ;xL ;do x'g ;S5 . 

cGt/f{li6«o ahf/df j:t'sf] sf/f]af/ 8n/df x'G5 . g]kfn–ef/tlar 
l:y/ ljlgod b/sf sf/0f g]kfnL pkef]Qmfn] d"Noj[l4sf] cltl/Qm 
rfk v]Kg'k/]sf] tYo huhfx]/ 5 . g]kfnsf] j}b]lzs d'b|f ;l~rltsf] 
cj:yf dha't ePsf a]nf ljlgdo b/ rnfpg' /fd|f] x'G5 . @)$( 
b]lv g]kfnsf] eGbf ef/tsf] cfly{s j[l4 a9L / d'b|f:kmLlt sd 5 . 
ef/tsf] eGbf a9L cfly{s j[l4 ePsf a]nf ljlgdo b/nfO{ v'nf 
agfpFbf a9L lxts/ x'G5 .
cd]l/sL 8n/ ;w}F alnof] lsg <
k|of]usf cfwf/df cd]l/sL 8n/ ljZje/ ;j{:jLsfo{ 5 . cGt/
f{li6«o ¿kdf rngrNtLdf /x]sf ljZje/sf ! ;o *% d'b|fdWo] 
cd]l/sL 8n/ ;a} b]zsf] /f]hfOdf kg]{ u/]sf] 5 . ljZjdf ^$ 
k|ltztn] cd]l/sL 8n/ / @) k|ltztn] o'/f]nfO{ ;l~rt d'b|fsf 
¿kdf /fV5g\ . s'n lgisfl;t cd]l/sL 8n/sf] ^% k|ltzt /sd 
cd]l/sf aflx/ k|of]u x'G5 / ljZj Jofkf/sf] *% k|ltzt e'QmfgL 
cd]l/sL 8n/df x'g] u/]sf] kfOG5 . 
clwsf+z ljb]zL d'b|fsf] t'ngfdf cd]l/sL 8n/ ;w}F alnof] x'g'sf] 
k|d'v sf/0f ;j{:jLsfo{tf klg xf] . alnof] cd]l/sL 8n/ ;fob 
cd]l/sLx¿sf] klg rfxgf xf]Og xf]nf . t/ cd]l/sL cy{tGq alnof] 
x'Fb} hfFbf 8n/ emg\ dha't eO{ cGo b]zsf] d'b|f cjd"Nog eO/x]sf] 
k|tLt x'G5 .
cd]l/sL s]Gb|Lo a}+s …km]8/n l/he{Ú sf] gLltsf sf/0f klg a]nfa]nfdf 
cd]l/sL ;/sf/sf] C0fkqdf ljb]zL nufgLstf{x¿ klg cfslif{t 
x'g] u/]sf] kfOG5 . To:t} cd]l/sL ;/sf/sf] pBf]u÷Joj;fonfO{ lbg] 
Jofks s/ 5'6, s'g} klg k|fs[lts tyf dfgjLs[t ljklQdf klg l56f] 
/fxt Kofs]h lbP/ Joj;foLx¿sf] dgf]an psf:g] ePsf sf/0f 
klg ljZje/sf Joj;foLx¿ cd]l/sfdf nufgL ug{ rfxG5g\ cyf{t\ 
k'FhLut nufgLdf cfsif{0f 5 . h;n] ljZje/ cd]l/sL 8n/sf] 
dfu a9fpFb} nu]sf sf/0f cGo d'b|fx¿ cjd"Nog x'g] u/]sf] kfOG5 . 
sltko pbLodfg cy{tGq ePsf d'n'saf6 nufgLstf{n] 
k'FhL lgsfn]/ cd]l/sfdf nufgL ug]{ u/]sf] kfOG5 . h;af6 
cd]l/sfafx]ssf d'n'sdf cd]l/sL 8n/sf] dfu / d"No b'j} a9\g] 
u/]sf] 5 . o;n] pbLodfg cy{tGq ePsf d'n'sdf C0fsf] nfut 
a9fPsf] 5 .
To;}u/L cd]l/sf–rLg Jofkf/ o'4, ljZje/ x'g] ljleGg o'4sf sf/0f 
klg cd]l/sL d'b|fsf] d"No a9\g] / cGo d'b|f sdhf]/ x'g] ub{5 . rLg 
cfˆgf] d'b|f o'cfgnfO{ cfˆgf] sfa'df /fv]/ ljZje/ Jofkf/ ;fd|fHo 
v8f ug{ rfxG5, h;sf sf/0f cd]l/sL 8n/ alnof] eP/ cGo 
d'b|fx¿ sdhf]/ ;flat x'g] u/]sf 5g\ .
v'nf ljlgdo b/ k|0ffnL nfu" x'Fbf k'FhL vftf k"0f{ kl/jTo{tf x'G5 . 
o:tf] a]nf k|ToIf j}b]lzs nufgL -k'FhL ahf/;d]t_ df sdL cfpFbf 
klg ;DalGwt d'n'ssf] d'b|f cjd"Nog x'g] cyjf cd]l/sL 8n/ 
alnof] x'g] ub{5 . cd]l/sL cy{tGq dGbLdf uP jf k'FhL ahf/df 
s'g} ;d:of cfP 8n/ sdhf]/ x'g ;S5 . km]8/n l/he{ af]8{sf] 
al9/x]sf] km]8/n kmG8\; /]6 a9\g] qmd /f]lsP jf 36\g ;'? eP klg 
cd]l/sfdf 8n/sf] dfu 36\5 / ljlgdo b/df ;'wf/ cfpg] ck]Iff 
ul/G5 . sRrf t]n, cGo j:t'sf] cfoft–lgof{t / cGo cGt/f{li6«o 
Jofkf/df cd]l/sL 8n/afx]s cGo d'b|fsf] k|of]u a9] 8n/sf] dfu 
36\g hfG5 . cGoyf, cd]l/sL 8n/sf] d"No hlxn] klg a9\bf] qmddf 
/x]sf] kfOG5 . 
s] g]kfn ultzLn ljlgdo b/ lgwf{/0f ug{ tof/ 5 <
g]kfnsf] afXo cy{tGq obfsbf sdhf]/ b]lvP klg clwsf+z ;do 
dha't /xg] u/]sf] 5 . To;sf nflu ljk|]if0f cfk|jfx -/]ld6\ofG;_ n] 
sfd u/]sf] 5 . t/, cfGtl/s cy{tGq ;w}F sdhf]/ /xFb} cfPsf] 5 . 
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lj=;+= @)$( kmfu'g ! ut] ef/tLo ?k}ofF -ef?_ ! ;osf] vl/b b/ ! 
;o ^) g]kfnL ?k}ofF -g]?_ to eof] . Tolta]nf ! cd]l/sL 8n/sf] 
vl/b b/ $(=%( ?k}ofF lyof] . t/ @)*) k'; @$ df ! cd]l/sL 
8n/ lsGg ! ;o #@ ?k}ofF &# k};f vr{ ug'{k¥of] . ef?;Fu l:y/ 
ljlgdo b/ -k]u_ ePsf sf/0f ef? ! ;osf] ! ;o ^) g]? sfod} 
5 . oBlk slxn]sfFxL ;Ldfjlt{ If]qdf / d'n'ssf ljleGg a9L 
Jofj;flos ultljlw x'g] 7fpFdf ef? / g]?larsf] ;6xL b/ s]xL 
tndfly x'g] u/]sf] 5 . ;du|df eGbf cGo d'b|fh:tf] g]? / ef?lar 
ptf/r9fjk"0f{ ;DaGw 5}g . To;}n] ljZj ahf/df ljlgdo b/df 
pynk'yn cfpFbf klg l:y/ ljlgdo b/sf sf/0f g]kfnL d'b|fdf 
s'g} ;ª\s6 cfOxfNb}g . ef?sf] b/ v'nf ahf/n] to u5{ / ef?sf] 
ptf/r9fjsf] c;/ g]?df k5{ . g]? ef?;Fu k]u /x]sf sf/0f ef? 
cd]l/sL 8n/;Fu sdhf]/ x'g] lalQs} g]? klg :jtM sdhf]/ x'g] 
ub{5 . To;}u/L ef? cGo d'b|f;Fu alnof] x'Fbf g]? klg alnof] x'G5 . 
t/ of] qmd lgs} sd x'G5 . 
k]u ljlgdo b/sf sf/0f cfnf]rsx¿ g]kfnsf] cfˆg} :jtGq df}lb|s 
tyf cfly{s gLlt 5}g eGg] ub{5g\ . vf;u/L g]kfnn] clVtof/ ug]{ 
df}lb|s gLltdf ef/tLo df}lb|s gLltsf] k|ToIf k|efj kg]{ ub{5 . oBlk 
g]kfn /fi6« a}+sn] To;nfO{ :jLsf/ ub}{g . g]kfnn] ef/taf6 sltko 
;fdfg;Fu} d"Noj[l4 klg cfoft ul//x]sf] 5 eg]/ cy{zf:qLx¿ 
l6Kk0fL ug]{ ub{5g\ . Kl5Nnf] k6s s]Gb|Lo a}+sn] NofPsf] Aofhb/ 
sl/8f]/sf] cjwf/0ff c;kmn x'g'df k]u k|0ffnL Pp6f sf/0f xf] .
g]kfnn] cjnDag u/]sf] ljb]zL ljlgdo b/ k|0ffnL ;dfof]hg ul/g] 
vfnsf] xf], h;sf sf/0f @)!& j}zfv ! ut] lgwf{/0f ePsf] ! ;o 
ef?sf] vl/b b/ ! ;o ̂ ) g]? to ePsf] ̂ # jif{kl5 klg sfod 5 . 
oBlk o;lardf & k6s ljlgdo b/df x]/fkm]/L ePsf] 5, h;dWo] # 
k6s g]?sf] k'gd{"Nog jf clwd"Nog ePsf] 5 eg] $ k6s cjd"Nog 
ePsf] 5 .
g]kfndf klg /fi6« a}+s :yfkgf k"j{ ljlgdo b/df v'nf ahf/ k|0ffnL 
lyof] . t/ /fi6« a}+s :yfkgf kl5 @)!& ;fn;Dd ;ª\qmd0fsfnLg 
åo ljlgdo b/ k|0ffnL ckgfPsf] xf] . To;kl5 @)$) ;Dd åo 
d'b|f -g]?÷ef?_ l:y/ ljlgdo b/ k|0ffnL / @)$) b]lv @)$* ;Dd 
d'b|f 8fnf] ljlgdo b/ k|0ffnL ckgfof] . @)$* b]lv @)$( ;Dd 
rfn' vftf cf+lzs v'nf u/]sf] g]kfnn] @)$( kl5 rfn' vftf 
k"0f{ kl/jTo{tf u¥of] . g]kfnn] oxL ljlw ckgfP/ k'FhL vftf k"0f{ 
kl/jTo{tf ug'{ cfjZos 5 . t/, k]u kl/jt{gsf] ljifo k|j]z u/fpg 
/fhgLlts g]t[Tj 8/fpg] u/]sf] 5 . k]u kl/jt{g ubf{ ef/t l/;fpg] 
8/n] g]kfnL /fhgLlt1 / k|zf;sx¿ r'k nfUg] u/]sf] kfOG5 .
ljlgdo b/ lgwf{/0fsf tŒjx¿
ljb]zL d'b|f;Fusf] ljlgdo lgwf{/0fsf s]xL cjojx¿ a9L ;lqmo 
/xg] u/]sf] kfOG5 . vf;u/L sRrf t]nsf] cfoft, lgof{t, d"Noj[l4, 
l/kf]/]6, ;/sf/ / s]Gb|Lo a}+slarsf] åGåh:tf ljifon] ljlgdo 
b/nfO{ sdhf]/ jf alnof] agfpg] u/]sf] / To;}sf cfwf/df ljlgdo 
b/sf] cjd"Nog jf clwd"Nog x'g] u/]sf] kfOG5 .
vf;u/L cGt/f{li6«o ahf/df sRrf t]nsf] d"No / sRrf t]n 

cfoftsf cfwf/df cd]l/sL 8n/sf] d"No to x'g] ub{5 .  sRrf 
t]n vf8L d'n'sx¿, e]g]h'Pnf, /l;of, cd]l/sfdf a9L pTkfbg x'g] 
ub{5 / d"No cd]l/sL 8n/df to x'G5 . ha t]nsf] d"No 36a9 
x'G5, l;wf c;/ cfoftstf{ b]zsf] cy{tGq / d'b|fdf k5{ . ef/t 
ljZjsf] t];|f] 7'nf] t]n cfoftstf{ -g]kfn;d]t_ ePsf] / sRrf 
t]nsf] clwsf+z e'QmfgL cd]l/sL 8n/df x'g] ePsfn] 8n/sf] 
dfu lbgfg'lbg a9\b} hfFbf ef? emg\ sdhf]/ x'Fb} uPsf] b]lvG5 . k]u 
ljlgdo k|0ffnLsf sf/0f ef? sdhf]/ x'g]lalQs} g]? sdhf]/ x'G5 . 
sdhf]/ ef/tLo cy{tGqsf] ef/sf ¿kdf /x]sf] sdhf]/ ef?sf] ef/ 
g]?n] af]Sg'k/]sf] 5 . cyf{t\ sdhf]/ ef/tLo cy{tGqsf] k|efj 
g]kfnnn] em]Nb} cfPsf] 5 .
g]kfnsf] ;aeGbf sdhf]/ kIf lgof{t xf] . lgof{t sdhf]/ ePsf 
sf/0f j}b]lzs Jofkf/ 3f6f km/flsnf] ¿kdf a9\b} uO/x]sf] 5 . 
ef/tLo cy{tGq /fd|f] eP klg sdhf]/ lgof{t ef/tsf] klg ;d:of 
xf] . lgof{t sdhf]/ ePsf sf/0f ljb]zL d'b|fsf] a9\bf] dfun] ef?sf] 
cjd"Nog eO/x]sf] kfOG5 . sRrf t]nsf] d"Nodf ePsf] j[l4n] 
Jofkf/ 3f6f a9fpFb} nu]sf] 5 . cfoftsf] e'QmfgLsf nflu cd]l/sL 
8n/sf] dfu a9\b} hfFbf ljb]zL d'b|fsf] ;l~rlt 36\g] / To;n] 
cy{tGqsf] afXo kIfnfO{ sdhf]/ agfpg] u/]sf] 5 . 
ljlgdo b/ k|0ffnLdf dxŒjk"0f{ k|efj /fVg] csf]{ cjoj xf] 
d"Noj[l4 . g]kfn / ef/t b'j}n] d"Noj[l4 lgoGq0f ug{ ;s]sf 5}gg\ . 
h;sf sf/0f ef? sdhf]/ eO/x]sf] 5 . @)@# df ef/tsf] jflif{s 
d"Noj[l4 b/ %=$^ k|ltzt / g]kfnsf] &=& k|ltzt xf/fxf/L /xg] 
cg'dfg ul/Psf] 5 . hals ToxL a]nf cd]l/sfsf] d"Noj[l4 b/ #=! 
k|ltzt /xg] k|If]k0f 5 . ckjfbafx]s cd]l/sfeGbf ef/tdf ;w}F 
g} pRr d"Noj[l4 sfod x'g] u/]sf] 5 . d"Noj[l4 b/larsf] cGt/n] 
cd]l/sL 8n/sf] bfFhf]df ef? cjd"Nog x'g] u/]sf] 5 .
ljlgdo b/ lgwf{/0fdf s]Gb|Lo a}+sn] jfl0fHo a}+sx¿nfO{ lbg] C0fsf] 
Aofhb/ -l/kf]/]6_ n] klg e"ldsf v]Ng] ub{5 . vf;u/L ljb]zL d'b|fsf] 
knfog /f]Sg / ljb]zL d'b|f cfslif{t ug{ s]Gb|Lo a}+sx¿n] l/kf]/]6 
rnfpg] ub{5g\ . t/ l/kf]/]6 a9fpFb}df d'b|fsf] cjd"Nog /f]lsG5 eGg] 
cfwf/ b]lvFb}g .
ljlgdo b/ lgwf{/0fdf e"ldsf v]Ng] cjojsf ¿kdf x]l/Psf] 
cfly{s j[l4n] klg vf;} sfd u/]sf] b]lvFb}g . cfly{s j[l4 a9L 
eP klg To; cg'kftdf /f]huf/L l;h{gf, d"Noj[l4 lgoGq0f / lgof{t 
a9fpg ;lsPg eg] sf]/f cfly{s j[l4 eof] eg]/ dfq} ljlgdo b/df 
;sf/fTds k|efj kb}{g . ef/tdf lg/Gt/ pRr:t/sf] cfly{s j[l4 
eO/x] klg ef?sf] cjd"Nog eg] lg/Gt/ eO{ g} /x]sf] 5 . 
csf]{lt/ cNksfnLg v'nf ahf/ ljlgdo b/ lgwf{/0fdf s]Gb|Lo 
a}+s / ;/sf/larsf] åGå cyf{t\ c;dembf/L / l56f] l56f] g]t[Tj 
km]/abnn] klg cf+lzs c;/ k'¥ofpg] u/]sf] 5 . l/he{ a}+s ckm 
OlG8ofsf ueg{/ /3'/fd /fhg / plh{t k6]nn] g]t[Tj 5f8\bf ef?sf] 
cjd"Nog ePsf] kfOG5 .
l:y/ ljlgdo b/n] ef/tnfO{ kmfObf 
Eff/tn] rfxFbf;Dd g]kfnsf] ljlgod b/ l:y/ /xG5 lsgeg] 

* ;Dkfbs, Soflk6n lahg]z Dofulhg

ultzLn ljlgdo b/ k|0ffnL / :jtGq 
df}lb|s gLltsf] ?emfg

?

nf]saxfb'/ rfkfufO{*
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k]u kl/jt{g ubf{ ef/tnfO{ a9L hf]lvd x'G5 . g]kfnLx¿n] eGbf 
ef/tLo pBf]uL Jofkf/Lx¿n] k]usf] a9L kmfObf p7fPsf 5g\ . k]usf 
sf/0f ef/taf6 g]kfn cfpg] nufgL 9'Sssf ;fy cfO/x]sf] 5 . 
g]kfndf d'b|f cl:y/ gx'g] / ;w}F Pp6} b/ sfod x'Fbf ef/tLox¿ 
cfˆgf] nufgLsf] k|ltkmnsf nflu 9'Ss /xg] l:ylt 5 . h;n] ubf{ 
g]kfndf ef/tLox¿sf] nufgL al9/x]sf] klg 5 . t/ k]u k|0ffnLaf6 
g]kfnn] kmfObf p7fpg ;s]g . a? cfTdlge{/ g]kfnsf] d'b|f ef?;Fu 
k]u ePkl5 ef/tLo ahf/af6 lgaf{w cfoft a9\g yfNof] / d'n's 
cfoftd'vL x'g uof] . csf]{lt/ k]usf sf/0f ljb]zL nufgLstf{ 
lg?T;flxt x'FFb} uP lsgeg] g]kfnsf] cy{tGqsf sf/0f geO{ ef/tLo 
cy{tGqsf sf/0f g]kfnsf] nufgLsf] k|ltkmn to x'g] kl/l:ylt 
lgdf{0f ePsf] eGb} ljb]zLx¿ g]kfndf nufgL ug{ 8/fpg] u/]sf 5g\ .
ljlgdo b/ rnfpFbf hghLjg k|efljt x'g] 8/
g]?;Fu ef?sf] ;6xL b/ v'nf /fVbf Joj;fo;Fu} hghLjg klg 
k|efljt x'g] 8/ w]/}df 5 . klxnf] k6s ultzLn d'b|f k|0ffnL sfod 
ubf{ g]kfnL d'b|fsf] 7'nf] cjd"Nog klg x'g ;S5 . ef/tLo ahf/af6 
;fdfg cfpFbf cfpFb} af6f]df d"No a9\g] jf 36\g] vt/f /xg] ePsfn] 
Joj;foLnfO{ tTsfn} 3f6f jf gfkmf x'g ;S5 . g]kfnsf] ef/t;Fu} 
b'O{ltxfO a9L Jofkf/ ePsf] / ef?sf cfwf/df cGo d'b|fsf] ;6xL 
b/ lgwf{/0f eO/x]sf] kl/j]zdf l;w} cf–cfˆgf] d'b|fcg';f/ ;6xL 
b/ lgwf{/0f x'Fbf To;sf] 7'nf] c;/ g]kfndf k5{ . ef?;Fusf] 
cg'aGwaf6 g]kfn aflx/ lg:sFbf ef/tnfO{ klg s]xL bafa l;h{gf 
x'G5 t/ To;sf] lx:;f ;fgf] x'G5 .
l:y/ ljlgdo b/nfO{ kl/jt{gzLn agfpFbf d"Noj[l4 x'G5 eg]/ 8/fP/ 
a:g' x'Fb}g . s]xL ;do d"No a9] klg lj:tf/} cy{tGqn] no ;dfpF5 . 
Joj;fo ljljwLs/0f ug{ ljlgdo b/ kl/jt{g cfjZos 5 . v'nf 
ljlgdo b/ ePsf h'g;'s} d'n'sdf d'b|f cl:y/ x'g] ub{5 . Pp6} b/ 
gePkl5 ;w}F hf]lvd x'g] ePsfn] Jofkf/ ljljwLs/0fdf ;xof]u 
k'Ug ;S5 . kl/jt{gzLn ljlgdo b/ x'Fbf ef/tafx]ssf d'n'saf6 
g]kfndf nufgL lelqg ;S5 . 
ef/tafx]ssf d'n'saf6 g]kfn leqg] clwsf+z ;fdu|L ef/tsf] 
af6f] eP/ cfpg] ePsfn] w]/} ;fdu|Lsf] d"No g]kfndf eGbf ef/tdf 
;:tf] k5{ . v'nf ;Ldfsf sf/0f ef/tdf ;fdfg ;l:tFbf g]kfndf 
cfoft XjfQ} a9]/ Jofkf/ 3f6f yk a9\g] lrGtf g]kfnL kIfnfO{ ;w}F 
/xG5 . g]kfn / ef/tlar l:y/ ljlgdo b/sf sf/0f b'j} d'n'sdf 
;dfg d"Noj[l4sf] rfk kg]{ u/]sf] 5 . h;sf] k|efj g]kfnsf] Jofkf/ 
3f6f / rfn' vftf 3f6fdf b]lvFb} cfPsf] 5 . 
s:tf] a]nf ultzLn ljlgdo b/ lgwf{/0f ug]{
k]u k|0ffnL kl/jt{g u/L ultzLn ljlgdo b/ cjnDag ug{] ljifo 
Tolt ;lhnf] sfd xf]Og . ljlgod b/ k|0ffnL kl/jt{g ug{ b[9 
/fhgLlts OR5fzlQm / /fhgLlts l:y/tf x'g' h?/L x'G5 . l:y/ 
;/sf/ ePsf] v08df ljsf; lgdf{0fsf sfd klg tLj| ultdf cl3 
a9]sf x'G5g\ . /fhgLlts l:y/tfn] ljQLo :yfloTj dfq} sfod 
ub}{g, pBf]uwGbfx¿ klg ;xh ¿kdf rNg d2t ub{5 . cfGtl/s 
jftfj/0f ;xh x'Fbf j}b]lzs nufgL a9\g] / cfGtl/s pTkfbgn] 
d'n'snfO{ cfTdlge{/tfsf] af6f]df nUg d2t ub{5 . o:tf] a]nf k]u 
kl/jt{g ug{' ;xh / d'n'ssf nflu nfebfos x'G5 . /fhgLlts 
l:y/tf eP klg b}jL k|sf]k jf cGo lsl;dsf dxfdf/L km}lnPsf 
a]nf ljlgdo b/ rnfpg' lxts/ x'Fb}g .
ultzLn ljlgdo b/ k|0ffnL ckgfpFbf dxFuL a9\5 jf csf]{ ;d:of 
cfpF5 eg]/ cflQg' x'Fb}g lsgeg] s]xL ;do cy{tGqsf kl/;"rsx¿df 
;d:of b]lvP klg lj:tf/} 6«Øfsdf cfpg yfN5 / g]kfnsf] 
cy{tGqdf ;sf/fTds of]ubfg k'U5 . ljZj ahf/df d"Noj[l4 
3l6/x]sf a]nf ultzLn ljlgdo b/df hfg] ;xL ;do x'g ;S5 . 

cGt/f{li6«o ahf/df j:t'sf] sf/f]af/ 8n/df x'G5 . g]kfn–ef/tlar 
l:y/ ljlgod b/sf sf/0f g]kfnL pkef]Qmfn] d"Noj[l4sf] cltl/Qm 
rfk v]Kg'k/]sf] tYo huhfx]/ 5 . g]kfnsf] j}b]lzs d'b|f ;l~rltsf] 
cj:yf dha't ePsf a]nf ljlgdo b/ rnfpg' /fd|f] x'G5 . @)$( 
b]lv g]kfnsf] eGbf ef/tsf] cfly{s j[l4 a9L / d'b|f:kmLlt sd 5 . 
ef/tsf] eGbf a9L cfly{s j[l4 ePsf a]nf ljlgdo b/nfO{ v'nf 
agfpFbf a9L lxts/ x'G5 .
cd]l/sL 8n/ ;w}F alnof] lsg <
k|of]usf cfwf/df cd]l/sL 8n/ ljZje/ ;j{:jLsfo{ 5 . cGt/
f{li6«o ¿kdf rngrNtLdf /x]sf ljZje/sf ! ;o *% d'b|fdWo] 
cd]l/sL 8n/ ;a} b]zsf] /f]hfOdf kg]{ u/]sf] 5 . ljZjdf ^$ 
k|ltztn] cd]l/sL 8n/ / @) k|ltztn] o'/f]nfO{ ;l~rt d'b|fsf 
¿kdf /fV5g\ . s'n lgisfl;t cd]l/sL 8n/sf] ^% k|ltzt /sd 
cd]l/sf aflx/ k|of]u x'G5 / ljZj Jofkf/sf] *% k|ltzt e'QmfgL 
cd]l/sL 8n/df x'g] u/]sf] kfOG5 . 
clwsf+z ljb]zL d'b|fsf] t'ngfdf cd]l/sL 8n/ ;w}F alnof] x'g'sf] 
k|d'v sf/0f ;j{:jLsfo{tf klg xf] . alnof] cd]l/sL 8n/ ;fob 
cd]l/sLx¿sf] klg rfxgf xf]Og xf]nf . t/ cd]l/sL cy{tGq alnof] 
x'Fb} hfFbf 8n/ emg\ dha't eO{ cGo b]zsf] d'b|f cjd"Nog eO/x]sf] 
k|tLt x'G5 .
cd]l/sL s]Gb|Lo a}+s …km]8/n l/he{Ú sf] gLltsf sf/0f klg a]nfa]nfdf 
cd]l/sL ;/sf/sf] C0fkqdf ljb]zL nufgLstf{x¿ klg cfslif{t 
x'g] u/]sf] kfOG5 . To:t} cd]l/sL ;/sf/sf] pBf]u÷Joj;fonfO{ lbg] 
Jofks s/ 5'6, s'g} klg k|fs[lts tyf dfgjLs[t ljklQdf klg l56f] 
/fxt Kofs]h lbP/ Joj;foLx¿sf] dgf]an psf:g] ePsf sf/0f 
klg ljZje/sf Joj;foLx¿ cd]l/sfdf nufgL ug{ rfxG5g\ cyf{t\ 
k'FhLut nufgLdf cfsif{0f 5 . h;n] ljZje/ cd]l/sL 8n/sf] 
dfu a9fpFb} nu]sf sf/0f cGo d'b|fx¿ cjd"Nog x'g] u/]sf] kfOG5 . 
sltko pbLodfg cy{tGq ePsf d'n'saf6 nufgLstf{n] 
k'FhL lgsfn]/ cd]l/sfdf nufgL ug]{ u/]sf] kfOG5 . h;af6 
cd]l/sfafx]ssf d'n'sdf cd]l/sL 8n/sf] dfu / d"No b'j} a9\g] 
u/]sf] 5 . o;n] pbLodfg cy{tGq ePsf d'n'sdf C0fsf] nfut 
a9fPsf] 5 .
To;}u/L cd]l/sf–rLg Jofkf/ o'4, ljZje/ x'g] ljleGg o'4sf sf/0f 
klg cd]l/sL d'b|fsf] d"No a9\g] / cGo d'b|f sdhf]/ x'g] ub{5 . rLg 
cfˆgf] d'b|f o'cfgnfO{ cfˆgf] sfa'df /fv]/ ljZje/ Jofkf/ ;fd|fHo 
v8f ug{ rfxG5, h;sf sf/0f cd]l/sL 8n/ alnof] eP/ cGo 
d'b|fx¿ sdhf]/ ;flat x'g] u/]sf 5g\ .
v'nf ljlgdo b/ k|0ffnL nfu" x'Fbf k'FhL vftf k"0f{ kl/jTo{tf x'G5 . 
o:tf] a]nf k|ToIf j}b]lzs nufgL -k'FhL ahf/;d]t_ df sdL cfpFbf 
klg ;DalGwt d'n'ssf] d'b|f cjd"Nog x'g] cyjf cd]l/sL 8n/ 
alnof] x'g] ub{5 . cd]l/sL cy{tGq dGbLdf uP jf k'FhL ahf/df 
s'g} ;d:of cfP 8n/ sdhf]/ x'g ;S5 . km]8/n l/he{ af]8{sf] 
al9/x]sf] km]8/n kmG8\; /]6 a9\g] qmd /f]lsP jf 36\g ;'? eP klg 
cd]l/sfdf 8n/sf] dfu 36\5 / ljlgdo b/df ;'wf/ cfpg] ck]Iff 
ul/G5 . sRrf t]n, cGo j:t'sf] cfoft–lgof{t / cGo cGt/f{li6«o 
Jofkf/df cd]l/sL 8n/afx]s cGo d'b|fsf] k|of]u a9] 8n/sf] dfu 
36\g hfG5 . cGoyf, cd]l/sL 8n/sf] d"No hlxn] klg a9\bf] qmddf 
/x]sf] kfOG5 . 
s] g]kfn ultzLn ljlgdo b/ lgwf{/0f ug{ tof/ 5 <
g]kfnsf] afXo cy{tGq obfsbf sdhf]/ b]lvP klg clwsf+z ;do 
dha't /xg] u/]sf] 5 . To;sf nflu ljk|]if0f cfk|jfx -/]ld6\ofG;_ n] 
sfd u/]sf] 5 . t/, cfGtl/s cy{tGq ;w}F sdhf]/ /xFb} cfPsf] 5 . 
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kl5Nnf] bzssf] cf};t cfly{s j[l4 $ k|ltzt xf/fxf/L dfq} 5 . 
g]kfn cfoftdf lge{/ 5 . cfoftsf] t'ngfdf lgof{t cToGt} Go"g 5 . 
lgof{t a9fP/ cfoft 36fO{ a9\bf] Jofkf/ 3f6f sd ug'{ g} ;a}eGbf 
/fd|f] / pko'Qm ljsNk xf] . dxFuf] cd]l/sL 8n/eGbf cfsfl;Fbf] 
cfoft g]kfnL cy{tGqsf] d"n ;d:of xf] . cy{tGq sdhf]/ ePsf 
a]nf ˆnf]l6ª k|0ffnLdf hfFbf d"Noj[l4 a9\g] 8/ x'G5 . d"Noj[l4n] 
ul/aL a9fpg yk d2t u5{ .
v'nf ljlgdo b/df hfFbf d'b|f cjd"Nog x'G5 eGg] dfq} x'Fb}g . 
clwd"Nog klg x'g ;S5 . clwd"Nog ePdf ef/tLo ;fdfg g]kfndf 
;:tf]df kfOG5 . ef/tLo ;fdfgsf] d"No 36]sf] v08df g]kfndf 
pTkfbgsf] nfut 36\g uO{ pTkfbg j[l4 x'g ;S5 . o;n] :jb]zdf 
pTkflbt ;fdfg lgof{tsf nflu af6f] v'Ng klg ;S5 . To;} klg 
s'g} klg d'n'sn] cfˆgf] b]zsf] d'b|f v'nf 5f]8]sf] x'Fb}g . dflyNnf] 
/ tNnf] l;lnª -;Ldf_ tf]s]/ st} g st} lgoGq0f ul//x]sf] x'G5 . 
l;lnª gf£g nfu]sf] v08df s]Gb|Lo a}+sn] x:tIf]k u5{ . 
k]u k|0ffnL ;DaGwdf @)%@, @)%& / @)&) df ul/Psf 
cWoogx¿n] kl/jt{gzLn ljlgdo b/ k|0ffnL nfu" ug{'kg]{df hf]8 
lbPsf 5g\ . cGt/f{li6«o d'b|f sf]if -cfOPdPkm_ n] klg kl5NNff] 
Ps bzsb]lv v'nf ljlgdo b/ k|0ffnL cjnDag ug{ ;'emfj lbFb} 
cfPsf] 5 . ;s];Dd rfF8f] ef/t;Fusf] k]u kl/jt{g u/L :jtGq 
cy{tGq lgdf{0f ubf{ g]kfnsf] lxtdf x'g] syg cfOPdPkmsf] 5 . 
/fli6«o of]hgf cfof]un] ;fj{hlgs u/]sf] ljb]zL ljlgdo b/ lgwf{/0f 
k|0ffnL cWoog k|ltj]bg, @)&& df gLltut ;'wf/;lxt tLg r/0fdf 
ljlgdo b/ k|0ffnL kl/jt{g ug{ ;lsg] pNn]v 5 . 
vf;u/L j}b]lzs nufgL;DaGwL gLltdf Jofks ;'wf/ cfjZos 5 . 
Jofj;flos jftfj/0fn] ef/tafx]ssf] nufgL leœofpg d2t u5{ . 
ljb]zL nufgLn] ljb]zL d'b|f cfh{g ug{] cfwf/ k}bf u5{ / ef?;Fusf] 
lge{/tf 36fpFb} n}hfG5 . To;sf nflu k'FhL vftf qmdzM v'nf 
ub}{ n}hfg'k5{ . k'FhL vftf k"0f{sfnLg v'nf /fVg' cl3 Go"gtd Ps 
jif{sf] ;do lbP/ ;ª\qmd0fsfnLg ljlgdo b/ k|0ffnL cjnDag ug{' 
pko'Qm x'G5 . ;ª\qmd0fsfnLg ljlgdo b/ sfof{Gjg ubf{ d'b|f 8fnf], 
qmlnª k]u / xf]/fOhG6n AofG8 sl/8f]/h:tf ljlw ckgfpg ljb]zL 
ljlgdo b/ lgwf{/0f k|0ffnL cWoog k|ltj]bgn] ;'emfPsf] 5 .
g]?nfO{ d'b|f 8fnf];Fu cfaå ug]{ / d'b|f 8fnf]df cfwfl/t ljlgdo 
b/ k|0ffnL cjnDag ug]{ klxnf] ljsNk aGg ;S5 . d'b|f 8fnf]n] 
:yfloTj / nrstf b'j} ljz]iftf cfTd;ft\ ub{5 . g]kfnn] ef?;Fusf] 
ljlgdo b/ l:y/ /fv]/ @)$) b]lv @)$* ;Dd d'b|f 8fnf]sf] cEof; 
ul/;s]sf] 5 . To:t}, h'g ljlgdo b/ oyf{ydf clwd"Nog ePsf] 5, 
;f]xLcg';f/ cfjlws ¿kdf ;dfof]hg u/L k]u lgwf{/0f ug]{ ljlw xf] 
qmlnª k]u . o;df tTsfnLg b'O{ b]zlarsf] d"No cGt/nfO{ cfwf/ 
dfg]/ k]u ;dfof]hg ug{ ;lsG5 . ;ª\qmd0fsfnLg ljlgdo b/sf] 
ljsNksf ¿kdf ljlgdo b/sf] nIo cyf{t\ xf]/fOhG6n AofG8sf] 
-sl/8f]/_ nfO{ lnOPsf] 5 . of] ljlw ckgfpFbf ljlgdo b/sf] s]Gb| 
ljGb'af6 …Kn; dfOg;Ú @÷# k|ltzt dflh{g /fv]/ gofF ljlgdo b/ 
k|0ffnL nfu" ug{ ;lsG5 . a9Ldf ! jif{ ;ª\qmd0fsfnLg ljlgdo 
b/ nfu" u/]kl5 kl/jt{gzLn ljlgdob/ k|0ffnL nfu" ug'{k5{ . 
;ª\qmd0fsfn nfdf] cjlwsf] eof] eg] ljleGg lsl;dsf lj;ª\ult 
a9\g] vt/f /xG5 . l:y/ ljlgdo b/sf sf/0f d'b|f ;ª\s6sf] df/ 
d'n'sn] k6s k6s v]Kb} cfPsf] 5 . To;}n] kl/jt{gzLn ljlgdo 
b/ k|0ffnL ckgfpg h?/L eO;s]sf] 5 .

jif{ ;lsFbf ! cd]l/sL 8n/sf] ljlgdo b/
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@)$( kmfu'g ! !^) !^)=!%
zf]wgfGt/ 3f6f ePsf jif{

cfly{s jif{ zf]wgfGt/ 3f6f -?=s/f]8df_
@)#(÷$) %^=%)
@)$)÷$! !@=^)
@)$!÷$@ *^=^)
@)%!÷%@ #!=#(
@)%@÷%# !)*=)%
@)%*÷%( ##$=@(
@)^^÷^& ##@=%&
@)&%÷&^ ^&$)=)%
@)&*÷&( @**%)
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* pk–k|aGws, /fli6«o jfl0fHo a}+s ln=.

g]kfnsf] a}+lsª If]qdf sfo{;Dkfbg  
d"Nofª\sg / k'/:sf/ k|0ffnLsf] jt{dfg 

:j¿k / casf] af6f]
?

rGb|k|;fb ltldN;]gf*

ljifo k|j]z

;ª\u7g lglZrt p2]Zon] :yfkgf x'G5g\ . ;ª\u7gsf] 
k|s[ltadf]lhdsf cnu–cnu sfo{x¿ x'g] ub{5g\ . o;/L 
;ª\u7gn] ug]{ sfo{nfO{ ;d'lrt, Jojl:yt / dof{lbt 9ª\un] 
;Dkfbg ug{sf nflu dfgj ;+;fwgsf] cfjZostf kg]{ ub{5 . 
dfgj ;+;fwgn] ;ª\u7gdf /x]sf ;Dk"0f{ ;|f]t / ;fwgsf] kl/rfng 
/ pkof]usf] sfo{ u/]sf] x'G5 . o;/L ;ª\u7gn] sd{rf/LnfO{ 
sfo{ljj/0fadf]lhd lbOPsf] lhDd]jf/L / pQ/bfloTjnfO{ s;/L 
;Dkfbg u/]sf] 5 eGg] s'/fsf] n]vfhf]vf ug]{ sfo{ sfo{;Dkfbg 
d"Nofª\sg xf] . cyf{t\ sd{rf/Ln] u/]sf] sfo{sf] ;sf/fTds / 
gsf/fTds kIfsf] j}1flgs / Jojl:yt n]vfhf]vf ug]{ sfo{ g} 
sfo{;Dkfbg d"Nofª\sg xf] . sd{rf/Lsf] of]Uotf, Ifdtf, l;kh:tf 
JolQmut s'/fsf] u'0ffTds tyf ;ª\VofTds tl/sfn] n]vfhf]vf 
ug]{ sfo{;Dkfbg d"Nofª\sg xf] . sfo{;Dkfbgsf] :t/Lotf Pjd\ 
sfo{s'zntfsf] dfkg ug]{ cf}hf/ g} sfo{;Dkfbg d"Nofª\sg xf] . 
sd{rf/L jf sfdbf/ sf] xf] eGbf klg p;n] s] u5{ eGg] s'/fsf] 
lgSof]{n ug]{, kbLo lhDd]jf/L ;s'zn ;Dkfbgsf] hfFrk8\tfn ug]{ 
sfo{ g} sfo{;Dkfbg d"Nofª\sg xf] . o;nfO{ sfo{;Dkfbgsf] hfFr, 
sfdbf/ l;+xfjnf]sg, sd{rf/L d"Nofª\sg, k|ult ljj/0f, sd{rf/L 
dfkg / ;]jfsf] d"Nofª\sgsf gfdn] ;d]t lrGg] ul/G5 .

sfo{sf] d"No cyf{t\ sfo{ u/]afkt lbOPsf] >d, ;do / of]Uotfsf] 
d"No g} k'/:sf/ xf] . sd{rf/Ln] ;ª\u7gdf lbPsf] b]g / of]ubfgsf] 
sb/ ug{sf nflu sfo{;Dkfbgafktsf] Ifltk"lt{ jf kfl/tf]lifs g} 
k'/:sf/ xf] . g]kfnL a[xt\ zAbsf]zsf cg';f/ sl7g jf k|z+;gLo 
sfd ug]{ JolQmnfO{ k|z+;f jf k|f]T;fxgsf lgldQ lbOg] kfl/tf]lifs jf 
Ogfd g} k'/:sf/ xf] . s'g} sd{rf/Ln] tf]lsPsf] jf tf]lsPeGbf a9L 
sfo{;Dkfbg u/]afkt eljiodf sfo{;Dkfbgdf x|f; gcfcf];\ egL 
k|bfg ug]{ cltl/Qm ;]jf, ;'ljwf / /sd g} k'/:sf/ xf] . ;ª\u7gdf 
sd{rf/Lsf] b]g / of]ubfgsf] sb/ ub}{ k'/:sf/ k|0ffnLsf] 9fFrf tof/ 
ug]{, gLlt lgod tyf k|lqmofdf ;f]sf] Joj:yfkg ug]{, ;ª\u7gsf] 
Ifdtfcg'¿k k'/:sf/sf] Joj:yf ug]{ / ;f]sf] sfof{Gjog ub}{ 
sd{rf/Lsf] pTk|]/0ff, sfo{ ;Gt'li6, pTkfbg / pTkfbsTj a9fpg] 
sfo{sf] k|lqmofut :j¿knfO{ k'/:sf/ k|0ffnLsf ¿kdf lnOPsf] 
x'G5 .

sfo{;Dkfbg d"Nofª\sg / a}+lsª If]q

g]kfnsf] a}+lsª If]qdf sfo{;Dkfbg d"Nofª\sgsf] Oltxf; sd{Rff/L 
;]jf ljlgodfjnL ;Fu;Fu} cfPsf] b]lvG5 . sd{rf/Lsf] j[lQ ljsf; 
Pjd\ cfrf/;+lxtfsf] ;Daf]wg ug{sf lgldQ >d P]gsf ljifox¿ 

/ >ldssf xs clwsf/sf] ;+/If0fsf nflu ;]jf ljlgodfjnL 
cfPsf]df o;df sd{Rff/LnfO{ sfo{;Dkfbg tyf pgLx¿sf] 
sfo{;Dkfbgk|ltsf] sl6a4tfsf] sb/ ub}{ j[lQ ljsf;sf lgldQ 
Pjd\ k'/:sf/sf lgldQ sfo{;Dkfbg d"Nofª\sgnfO{ cufl8 
;fl/Psf] kfOG5 . ;a} a}+lsª If]qsf sd{rf/L ;]jf ljlgodfjnL x]g]{ 
xf] eg] sfo{;Dkfbg d"Nofª\sgsf cfwf/x¿df sfo{ 1fg, cle?lr, 
lhDd]jf/L axg, jfs\ Ifdtf, sfo{ ;do, kl/>d / nugzLntf, 
uf]kgLotf / ljZj;gLotf, cg'zf;g, xflh/L, ljefuLo 
sf/afxLdf k/] gk/]sf], sfo{ nIo jf sfo{lj/0f, sfo{;Dkfbgsf] 
tf}/tl/sf, u'0f:t/, ;do, ;|f]t ;fwgsf] pkof]u, sfo{k|ltsf] pT;fx 
/ k|ltkmnnfO{ lnPsf] b]lvG5 .

sfo{;Dkfbg d"Nofª\sgsf ljlwx¿df eg] /]vflrq d"Nofª\sg 
ljlwsf] k|of]u u/L ljleGg cfwf/x¿sf] >]0fL jf tx 5'6\ofP/ 
/flvPsf] b]lvG5 . d"Nofª\sgstf{sf ¿kdf eg] /fli6«o jfl0fHo a}+s 
ln= df :jd"Nofª\sg, ;'kl/j]Ifssf] d"Nofª\sg, k'g/fjnf]sgtf{sf] 
d"Nofª\sg / k'g/fjnf]sg ;ldltsf] d"Nofª\sg u/L ljleGg txx¿ 
/x]sf] b]lvG5 eg] c¿ a}+s tyf ljQLo ;+:yfdf ;'kl/j]Ifssf] 
d"Nofª\sg, k'g/fjnf]gstf{sf] d"Nofª\sg / k'g/fjnf]sg ;ldltsf] 
d"Nofª\sg u/L tLg txdf d"Nofª\sg u/]sf] kfOG5 . o;/L x]bf{ /fli6«o 
jfl0fHo a}+s ln=sf] sfo{;Dkfbg d"Nofª\sg k|0ffnL c¿eGbf 
s]xL cl3 /x]sf] cyf{t\ #^) l8u|L d"Nofª\sgnfO{ cjnDag ug{ 
vf]h]sf]h:tf] b]lvG5 . ;fdfGotM ! jif{ ;dofjlw k"/f ePsf 
sd{Rff/Lsf] sfo{;Dkfbg d"Nofª\sg ul/g] k/Dk/f 5 . sfo{;Dkfbg 
d"Nofª\sg ubf{ Ps tx dflysf] ;'kl/j]Ifs d"Nofª\sgstf{ 
;'kl/j]Ifs / ;f]eGbf klg Ps tx dflysf] k'g/fjnf]sgstf{ x'g] 
u/L sfo{ljlwx¿ to u/]sf] b]lvG5 . sfo{;Dkfbg d"Nofª\sgdf 
kIfkftk"0f{ Jojxf/ gxf];\ eGg] x]t'n] d"Nofª\sgstf{n] lbg] clws 
/ Go"g cª\ssf] ;Ldf;d]t lgwf{/0f u/]sf] 5 . o;/L ul/Psf] 
sfo{;Dkfbg d"Nofª\sgsf cfwf/df d'Vo¿kdf sd{rf/Lsf] a9'jf 
ug]{ ;+:s[lt /x]sf] 5 eg] sfo{;Dkfbg d"Nofª\sg zfvfut jf 
sfof{nout ug{ ljleGg Joj;fo;Fu ;DalGwt cfwf/x¿ klg 
/x]sf] b]lvG5 . ljif]z u/L a}+lsª If]q gfkmfdf cfwfl/t /xg] 
ePsfn] gfkmf, c;n shf{ ;+/If0f, Joj;fo lj:tf/sf ¿kdf lgIf]k 
;ª\sng, shf{ k|jfx, zfvfut ;~rfng nfutdf Go"gLs/0fsf 
lgldQ zfvfut k|lt sd{Rff/L vr{, v/fa shf{sf] k|ltzt cflb 
h:tf s'/fnfO{ cfwf/ agfO{ pTs'i6 zfvf, pTs[i6 zfvf k|aGws 
/ pTs[i6 sd{Rff/L h:tf k'/:sf/;d]t lbg] k/Dk/f g]kfnsf] a}+lsª 
If]qdf /x]sf] b]lvG5 . o;} u/L g]kfnsf] a}+lsª If]qsf] sfo{;Dkfbg 
d"Nofª\sgsf af/]df of]hgf:j¿k s]jn sd{rf/L ;]jf ljlgodfjnL 
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kl5Nnf] bzssf] cf};t cfly{s j[l4 $ k|ltzt xf/fxf/L dfq} 5 . 
g]kfn cfoftdf lge{/ 5 . cfoftsf] t'ngfdf lgof{t cToGt} Go"g 5 . 
lgof{t a9fP/ cfoft 36fO{ a9\bf] Jofkf/ 3f6f sd ug'{ g} ;a}eGbf 
/fd|f] / pko'Qm ljsNk xf] . dxFuf] cd]l/sL 8n/eGbf cfsfl;Fbf] 
cfoft g]kfnL cy{tGqsf] d"n ;d:of xf] . cy{tGq sdhf]/ ePsf 
a]nf ˆnf]l6ª k|0ffnLdf hfFbf d"Noj[l4 a9\g] 8/ x'G5 . d"Noj[l4n] 
ul/aL a9fpg yk d2t u5{ .
v'nf ljlgdo b/df hfFbf d'b|f cjd"Nog x'G5 eGg] dfq} x'Fb}g . 
clwd"Nog klg x'g ;S5 . clwd"Nog ePdf ef/tLo ;fdfg g]kfndf 
;:tf]df kfOG5 . ef/tLo ;fdfgsf] d"No 36]sf] v08df g]kfndf 
pTkfbgsf] nfut 36\g uO{ pTkfbg j[l4 x'g ;S5 . o;n] :jb]zdf 
pTkflbt ;fdfg lgof{tsf nflu af6f] v'Ng klg ;S5 . To;} klg 
s'g} klg d'n'sn] cfˆgf] b]zsf] d'b|f v'nf 5f]8]sf] x'Fb}g . dflyNnf] 
/ tNnf] l;lnª -;Ldf_ tf]s]/ st} g st} lgoGq0f ul//x]sf] x'G5 . 
l;lnª gf£g nfu]sf] v08df s]Gb|Lo a}+sn] x:tIf]k u5{ . 
k]u k|0ffnL ;DaGwdf @)%@, @)%& / @)&) df ul/Psf 
cWoogx¿n] kl/jt{gzLn ljlgdo b/ k|0ffnL nfu" ug{'kg]{df hf]8 
lbPsf 5g\ . cGt/f{li6«o d'b|f sf]if -cfOPdPkm_ n] klg kl5NNff] 
Ps bzsb]lv v'nf ljlgdo b/ k|0ffnL cjnDag ug{ ;'emfj lbFb} 
cfPsf] 5 . ;s];Dd rfF8f] ef/t;Fusf] k]u kl/jt{g u/L :jtGq 
cy{tGq lgdf{0f ubf{ g]kfnsf] lxtdf x'g] syg cfOPdPkmsf] 5 . 
/fli6«o of]hgf cfof]un] ;fj{hlgs u/]sf] ljb]zL ljlgdo b/ lgwf{/0f 
k|0ffnL cWoog k|ltj]bg, @)&& df gLltut ;'wf/;lxt tLg r/0fdf 
ljlgdo b/ k|0ffnL kl/jt{g ug{ ;lsg] pNn]v 5 . 
vf;u/L j}b]lzs nufgL;DaGwL gLltdf Jofks ;'wf/ cfjZos 5 . 
Jofj;flos jftfj/0fn] ef/tafx]ssf] nufgL leœofpg d2t u5{ . 
ljb]zL nufgLn] ljb]zL d'b|f cfh{g ug{] cfwf/ k}bf u5{ / ef?;Fusf] 
lge{/tf 36fpFb} n}hfG5 . To;sf nflu k'FhL vftf qmdzM v'nf 
ub}{ n}hfg'k5{ . k'FhL vftf k"0f{sfnLg v'nf /fVg' cl3 Go"gtd Ps 
jif{sf] ;do lbP/ ;ª\qmd0fsfnLg ljlgdo b/ k|0ffnL cjnDag ug{' 
pko'Qm x'G5 . ;ª\qmd0fsfnLg ljlgdo b/ sfof{Gjg ubf{ d'b|f 8fnf], 
qmlnª k]u / xf]/fOhG6n AofG8 sl/8f]/h:tf ljlw ckgfpg ljb]zL 
ljlgdo b/ lgwf{/0f k|0ffnL cWoog k|ltj]bgn] ;'emfPsf] 5 .
g]?nfO{ d'b|f 8fnf];Fu cfaå ug]{ / d'b|f 8fnf]df cfwfl/t ljlgdo 
b/ k|0ffnL cjnDag ug]{ klxnf] ljsNk aGg ;S5 . d'b|f 8fnf]n] 
:yfloTj / nrstf b'j} ljz]iftf cfTd;ft\ ub{5 . g]kfnn] ef?;Fusf] 
ljlgdo b/ l:y/ /fv]/ @)$) b]lv @)$* ;Dd d'b|f 8fnf]sf] cEof; 
ul/;s]sf] 5 . To:t}, h'g ljlgdo b/ oyf{ydf clwd"Nog ePsf] 5, 
;f]xLcg';f/ cfjlws ¿kdf ;dfof]hg u/L k]u lgwf{/0f ug]{ ljlw xf] 
qmlnª k]u . o;df tTsfnLg b'O{ b]zlarsf] d"No cGt/nfO{ cfwf/ 
dfg]/ k]u ;dfof]hg ug{ ;lsG5 . ;ª\qmd0fsfnLg ljlgdo b/sf] 
ljsNksf ¿kdf ljlgdo b/sf] nIo cyf{t\ xf]/fOhG6n AofG8sf] 
-sl/8f]/_ nfO{ lnOPsf] 5 . of] ljlw ckgfpFbf ljlgdo b/sf] s]Gb| 
ljGb'af6 …Kn; dfOg;Ú @÷# k|ltzt dflh{g /fv]/ gofF ljlgdo b/ 
k|0ffnL nfu" ug{ ;lsG5 . a9Ldf ! jif{ ;ª\qmd0fsfnLg ljlgdo 
b/ nfu" u/]kl5 kl/jt{gzLn ljlgdob/ k|0ffnL nfu" ug'{k5{ . 
;ª\qmd0fsfn nfdf] cjlwsf] eof] eg] ljleGg lsl;dsf lj;ª\ult 
a9\g] vt/f /xG5 . l:y/ ljlgdo b/sf sf/0f d'b|f ;ª\s6sf] df/ 
d'n'sn] k6s k6s v]Kb} cfPsf] 5 . To;}n] kl/jt{gzLn ljlgdo 
b/ k|0ffnL ckgfpg h?/L eO;s]sf] 5 .

jif{ ;lsFbf ! cd]l/sL 8n/sf] ljlgdo b/

jif{ vl/b b/ laqmL b/
!((@÷(# $( $(=$*
!((#÷($ $(=!! $(=%(
!(($÷(% %)=$% %)=($
!((%÷(^ %^=@% %^=*)
!((^÷(& %^=&% %&=#)
!((&÷(* ^&=^) ^*=@%
!((*÷(( ^*=!% ^*=*)
!(((÷)) &)=$) &!=!)
@)))÷)! &$=^% &%=$)
@))!÷)@ &*=)) &*=^)
@))@÷)# &$=&% &%=#$
@))#÷)$ &$=!$ &$=&%
@))$÷)% &)=#% &)=($
@))%÷)^ &$=!) &$=^(
@))^÷)& ^$=*% ^%=$$
@))&÷)* ^*=%) ^(=!)
@))*÷)( &*=)% &*=^%
@))(÷!) &$=$$ &%=)$
@)!)÷!! &)=(% &!=%%
@)!!÷!@ **=^) *(=@)
@)!@÷!# **=)@ **=^@
@)!#÷!$ (&=(# (*=%#
@)!$÷!% ((=%^ !))=!^
@)!%÷!^ !)^=!( !)^=&(
@)!^÷!& !)%=^% !)^=@%
@)!&÷!* !)$=@^ !)$=*^
@)!*÷!( !!@=*! !!#=$!
@)!(÷@) !!^=%# !!&=!#
@)@)÷@! !!&=&# !!*=##
@)@!÷@@ !@!=!# !@!=&#
@)@@÷@# !#!=!& !#!=&&
@)@$÷!÷( !#@=&# !##=##
Eff? !)) ;Fu g]?sf] ljlgdo b/ kl/jt{g

ldlt g]? vl/b b/ g]? laqmL b/
@)!& j}zfv ! !%(=&% !^)
@)@# h]7 @$ !)!=@% !)!=^)
@)@$ dª\l;/ @@ !#% !#%=!%
@)@* k'; @ !#( !#(=!%
@)#$ r}t ( !$% !$%=!%
@)$@ dª\l;/ !% !^* !^*=!%
@)$* c;f/ !& !^% !^%=!%
@)$( kmfu'g ! !^) !^)=!%
zf]wgfGt/ 3f6f ePsf jif{

cfly{s jif{ zf]wgfGt/ 3f6f -?=s/f]8df_
@)#(÷$) %^=%)
@)$)÷$! !@=^)
@)$!÷$@ *^=^)
@)%!÷%@ #!=#(
@)%@÷%# !)*=)%
@)%*÷%( ##$=@(
@)^^÷^& ##@=%&
@)&%÷&^ ^&$)=)%
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* pk–k|aGws, /fli6«o jfl0fHo a}+s ln=.

g]kfnsf] a}+lsª If]qdf sfo{;Dkfbg  
d"Nofª\sg / k'/:sf/ k|0ffnLsf] jt{dfg 

:j¿k / casf] af6f]
?

rGb|k|;fb ltldN;]gf*

ljifo k|j]z

;ª\u7g lglZrt p2]Zon] :yfkgf x'G5g\ . ;ª\u7gsf] 
k|s[ltadf]lhdsf cnu–cnu sfo{x¿ x'g] ub{5g\ . o;/L 
;ª\u7gn] ug]{ sfo{nfO{ ;d'lrt, Jojl:yt / dof{lbt 9ª\un] 
;Dkfbg ug{sf nflu dfgj ;+;fwgsf] cfjZostf kg]{ ub{5 . 
dfgj ;+;fwgn] ;ª\u7gdf /x]sf ;Dk"0f{ ;|f]t / ;fwgsf] kl/rfng 
/ pkof]usf] sfo{ u/]sf] x'G5 . o;/L ;ª\u7gn] sd{rf/LnfO{ 
sfo{ljj/0fadf]lhd lbOPsf] lhDd]jf/L / pQ/bfloTjnfO{ s;/L 
;Dkfbg u/]sf] 5 eGg] s'/fsf] n]vfhf]vf ug]{ sfo{ sfo{;Dkfbg 
d"Nofª\sg xf] . cyf{t\ sd{rf/Ln] u/]sf] sfo{sf] ;sf/fTds / 
gsf/fTds kIfsf] j}1flgs / Jojl:yt n]vfhf]vf ug]{ sfo{ g} 
sfo{;Dkfbg d"Nofª\sg xf] . sd{rf/Lsf] of]Uotf, Ifdtf, l;kh:tf 
JolQmut s'/fsf] u'0ffTds tyf ;ª\VofTds tl/sfn] n]vfhf]vf 
ug]{ sfo{;Dkfbg d"Nofª\sg xf] . sfo{;Dkfbgsf] :t/Lotf Pjd\ 
sfo{s'zntfsf] dfkg ug]{ cf}hf/ g} sfo{;Dkfbg d"Nofª\sg xf] . 
sd{rf/L jf sfdbf/ sf] xf] eGbf klg p;n] s] u5{ eGg] s'/fsf] 
lgSof]{n ug]{, kbLo lhDd]jf/L ;s'zn ;Dkfbgsf] hfFrk8\tfn ug]{ 
sfo{ g} sfo{;Dkfbg d"Nofª\sg xf] . o;nfO{ sfo{;Dkfbgsf] hfFr, 
sfdbf/ l;+xfjnf]sg, sd{rf/L d"Nofª\sg, k|ult ljj/0f, sd{rf/L 
dfkg / ;]jfsf] d"Nofª\sgsf gfdn] ;d]t lrGg] ul/G5 .

sfo{sf] d"No cyf{t\ sfo{ u/]afkt lbOPsf] >d, ;do / of]Uotfsf] 
d"No g} k'/:sf/ xf] . sd{rf/Ln] ;ª\u7gdf lbPsf] b]g / of]ubfgsf] 
sb/ ug{sf nflu sfo{;Dkfbgafktsf] Ifltk"lt{ jf kfl/tf]lifs g} 
k'/:sf/ xf] . g]kfnL a[xt\ zAbsf]zsf cg';f/ sl7g jf k|z+;gLo 
sfd ug]{ JolQmnfO{ k|z+;f jf k|f]T;fxgsf lgldQ lbOg] kfl/tf]lifs jf 
Ogfd g} k'/:sf/ xf] . s'g} sd{rf/Ln] tf]lsPsf] jf tf]lsPeGbf a9L 
sfo{;Dkfbg u/]afkt eljiodf sfo{;Dkfbgdf x|f; gcfcf];\ egL 
k|bfg ug]{ cltl/Qm ;]jf, ;'ljwf / /sd g} k'/:sf/ xf] . ;ª\u7gdf 
sd{rf/Lsf] b]g / of]ubfgsf] sb/ ub}{ k'/:sf/ k|0ffnLsf] 9fFrf tof/ 
ug]{, gLlt lgod tyf k|lqmofdf ;f]sf] Joj:yfkg ug]{, ;ª\u7gsf] 
Ifdtfcg'¿k k'/:sf/sf] Joj:yf ug]{ / ;f]sf] sfof{Gjog ub}{ 
sd{rf/Lsf] pTk|]/0ff, sfo{ ;Gt'li6, pTkfbg / pTkfbsTj a9fpg] 
sfo{sf] k|lqmofut :j¿knfO{ k'/:sf/ k|0ffnLsf ¿kdf lnOPsf] 
x'G5 .

sfo{;Dkfbg d"Nofª\sg / a}+lsª If]q

g]kfnsf] a}+lsª If]qdf sfo{;Dkfbg d"Nofª\sgsf] Oltxf; sd{Rff/L 
;]jf ljlgodfjnL ;Fu;Fu} cfPsf] b]lvG5 . sd{rf/Lsf] j[lQ ljsf; 
Pjd\ cfrf/;+lxtfsf] ;Daf]wg ug{sf lgldQ >d P]gsf ljifox¿ 

/ >ldssf xs clwsf/sf] ;+/If0fsf nflu ;]jf ljlgodfjnL 
cfPsf]df o;df sd{Rff/LnfO{ sfo{;Dkfbg tyf pgLx¿sf] 
sfo{;Dkfbgk|ltsf] sl6a4tfsf] sb/ ub}{ j[lQ ljsf;sf lgldQ 
Pjd\ k'/:sf/sf lgldQ sfo{;Dkfbg d"Nofª\sgnfO{ cufl8 
;fl/Psf] kfOG5 . ;a} a}+lsª If]qsf sd{rf/L ;]jf ljlgodfjnL x]g]{ 
xf] eg] sfo{;Dkfbg d"Nofª\sgsf cfwf/x¿df sfo{ 1fg, cle?lr, 
lhDd]jf/L axg, jfs\ Ifdtf, sfo{ ;do, kl/>d / nugzLntf, 
uf]kgLotf / ljZj;gLotf, cg'zf;g, xflh/L, ljefuLo 
sf/afxLdf k/] gk/]sf], sfo{ nIo jf sfo{lj/0f, sfo{;Dkfbgsf] 
tf}/tl/sf, u'0f:t/, ;do, ;|f]t ;fwgsf] pkof]u, sfo{k|ltsf] pT;fx 
/ k|ltkmnnfO{ lnPsf] b]lvG5 .

sfo{;Dkfbg d"Nofª\sgsf ljlwx¿df eg] /]vflrq d"Nofª\sg 
ljlwsf] k|of]u u/L ljleGg cfwf/x¿sf] >]0fL jf tx 5'6\ofP/ 
/flvPsf] b]lvG5 . d"Nofª\sgstf{sf ¿kdf eg] /fli6«o jfl0fHo a}+s 
ln= df :jd"Nofª\sg, ;'kl/j]Ifssf] d"Nofª\sg, k'g/fjnf]sgtf{sf] 
d"Nofª\sg / k'g/fjnf]sg ;ldltsf] d"Nofª\sg u/L ljleGg txx¿ 
/x]sf] b]lvG5 eg] c¿ a}+s tyf ljQLo ;+:yfdf ;'kl/j]Ifssf] 
d"Nofª\sg, k'g/fjnf]gstf{sf] d"Nofª\sg / k'g/fjnf]sg ;ldltsf] 
d"Nofª\sg u/L tLg txdf d"Nofª\sg u/]sf] kfOG5 . o;/L x]bf{ /fli6«o 
jfl0fHo a}+s ln=sf] sfo{;Dkfbg d"Nofª\sg k|0ffnL c¿eGbf 
s]xL cl3 /x]sf] cyf{t\ #^) l8u|L d"Nofª\sgnfO{ cjnDag ug{ 
vf]h]sf]h:tf] b]lvG5 . ;fdfGotM ! jif{ ;dofjlw k"/f ePsf 
sd{Rff/Lsf] sfo{;Dkfbg d"Nofª\sg ul/g] k/Dk/f 5 . sfo{;Dkfbg 
d"Nofª\sg ubf{ Ps tx dflysf] ;'kl/j]Ifs d"Nofª\sgstf{ 
;'kl/j]Ifs / ;f]eGbf klg Ps tx dflysf] k'g/fjnf]sgstf{ x'g] 
u/L sfo{ljlwx¿ to u/]sf] b]lvG5 . sfo{;Dkfbg d"Nofª\sgdf 
kIfkftk"0f{ Jojxf/ gxf];\ eGg] x]t'n] d"Nofª\sgstf{n] lbg] clws 
/ Go"g cª\ssf] ;Ldf;d]t lgwf{/0f u/]sf] 5 . o;/L ul/Psf] 
sfo{;Dkfbg d"Nofª\sgsf cfwf/df d'Vo¿kdf sd{rf/Lsf] a9'jf 
ug]{ ;+:s[lt /x]sf] 5 eg] sfo{;Dkfbg d"Nofª\sg zfvfut jf 
sfof{nout ug{ ljleGg Joj;fo;Fu ;DalGwt cfwf/x¿ klg 
/x]sf] b]lvG5 . ljif]z u/L a}+lsª If]q gfkmfdf cfwfl/t /xg] 
ePsfn] gfkmf, c;n shf{ ;+/If0f, Joj;fo lj:tf/sf ¿kdf lgIf]k 
;ª\sng, shf{ k|jfx, zfvfut ;~rfng nfutdf Go"gLs/0fsf 
lgldQ zfvfut k|lt sd{Rff/L vr{, v/fa shf{sf] k|ltzt cflb 
h:tf s'/fnfO{ cfwf/ agfO{ pTs'i6 zfvf, pTs[i6 zfvf k|aGws 
/ pTs[i6 sd{Rff/L h:tf k'/:sf/;d]t lbg] k/Dk/f g]kfnsf] a}+lsª 
If]qdf /x]sf] b]lvG5 . o;} u/L g]kfnsf] a}+lsª If]qsf] sfo{;Dkfbg 
d"Nofª\sgsf af/]df of]hgf:j¿k s]jn sd{rf/L ;]jf ljlgodfjnL 
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dfq /xg', sfo{;Dkfbg d"Nofª\sgsgnfO{ a9'jfsf] cfwf/sf ¿kdf 
;fF3'/f] 3]/fdf afFlwg', jf:tljs sfo{;DkfbgeGbf km/s tl/sfn] 
;'kl/j]Ifsn] sfo{sf] d"Nofª\sg ug'{, sfo{;Dkfbg d"Nofª\sgsf 
dfkb08x¿ jf:tljstfeGbf km/s /xg', k'g/fjnf]sg ;ldltn] 
/fhgLlts bafadf k/L sfo{;Dkfbg d"Nofª\sg ug'{, ;+:yfsf] 
k|ltkmnnfO{ sfo{;Dkfbg;Fu ghf]l8g', j[lQ ljsf;, tflnd tyf 
ljsf; / pTk|]/0ffsf] cfwf/sf ¿kdf sfo{;Dkfbg d"Nofª\sgnfO{ 
gx]l/g', sfo{;Dkfbg d"Nofª\sg jf:tljs ;dodf cfwfl/t 
gx'g', sfo{;Dkfbg d"Nofª\sgdf cfw'lgs ljlwx¿, #^) l8u|L 
d"Nofª\sg / &@) l8u|L d"Nofª\sgsf] k"0f{¿kdf cjnDag gul/g' 
h:tf ;d:ofx¿;d]t /x]sf] b]lvG5 .

k'/:sf/ k|0ffnL / a}+lsª If]q

sd{rf/Lsf] sfo{;Dkfbgsf] b]gcg'¿k k|bfg ul/g] Ifltk"lt{ jf 
Ogfd jf >dsf] d"No g} k'/:sf/ xf] eg] o;/L nfut k|efjsfl/tf, 

kf/blz{tf, / lgikIftf h:tf ljifoj:t'nfO{ dWo]gh/ ub}{ Jojl:yt, 
dof{lbt / ;ª\u7g ;'xfpFbf] k'/:sf/ Joj:yfkg ug{ ul/g] 
gLltut, sfo{ut / k|lqmofut lqmofsnfksf] ;du| :j¿k g} 
k'/:sf/ k|0ffnL xf] . g]kfnsf] a}+lsª If]q cGo If]qeGbf a9L 
hf]lvdo'Qm / ;+j]bgzLn If]qsf ¿kdf /x]sfn] Ifltk"lt{sf] jf 
sfo{;Dkfbgafktsf] k'/:sf/sf] ;d]t /fd|f] Joj:yf /x]sf] If]qsf 
¿kdf dflgg] ub{5 . k'/:sf/ k|0ffnLnfO{ sfo{;Dkfbg;Fu ;Da4 
ubf{ a}+lsª If]qdf sfo{cg'¿k eg] Ifltk"lt{ jf >dsf] d"No gePsf] 
xf] ls eGg] s'/fsf] ljZn]if0f ug]{x¿ klg 5g\ . k'/:sf/ / Ifltk"lt{sf 
;DaGwdf ;d]t sd{rf/L ;]jf ljlgodfjnLdf Joj:yf ul/Psf] 5 . 
ljz]if u/L g]kfns} kl/k|]Iodf k'/:sf/ gfd ;'Gg] lalQs} df}lb|s tyf 
ljQLo :j¿knfO{ a'‰g] ul/G5 . tna eQf, d'gfkmfdf ;xeflutf, 
Hofnf, k]G;g, af]g;, tnaL labf, u|]8 j[l4, vl/b 5'6 / ladf 
;'ljwf cflbnfO{ ljz]if dxŒjsf ;fy x]g{] k/Dk/f 5 . 

	y sd{Rff/L ;]jf ljlgodfjL k'/:sf/ 
ljt/0f pTk|]/0ff

	y k'/:sf/ gLlt tna sfo{ ;Gt'i6L
	y sfo{;Dkfbg eQf gfkmf 
	y ;ª\u7gsf] gLlt ;]jf ;'ljwf 

pTkfbsTj

k'/:sf/ ljt/0f

sfo{ ;Gt'li6

eQf 

;]jf ;'ljwf 

gfkmf

pTkfbsTj 

pTk|]/0ff

Feed bcak

OutputProcessInput

a}+s tyf ljQLo ;+:yfsf] k'/:sf/ k|0ffnL

o;/L a}+s tyf ljQLo ;+:yfn] sd{Rff/L ;]jf ljlgodfjnLdf 
k'/:sf/;DaGwL Joj:yf ug]{, ;ª\u7gsf] k'/:sf/ gLltsf] cjnDag 
ug]{, sfo{;Dkfbg k|0ffnLnfO{ k'/:sf/df cfwfl/t agfpg], ef}uf]lns 
If]qdf sfo{;Dkfbgsf cfwf/df yk Ifltk"lt{sf] Joj:yf ug]{, 
sd{rf/Lsf] ;]jf ;'ljwfsf ljifodf :ki6 /xg] h:tf s'/fx¿nfO{ 
dWo]gh/ ub}{ hl6n / ;Ifdtfsf] k|bz{g u/L ul/Psf] sfo{;Dkfbgsf] 
a}+s lbj;sf cj;/df k'/:sf/ k|bfg ub}{ sd{Rff/Lsf] pTk|]/0ff, 
sfo{ ;Gt'li6, gfkmf, pTkfbsTj / u|fxs ;Gt'li6df ;d]t j[l4 u/]sf] 
b]lvG5 . tyflk k'/:sf/ k|0ffnL sfo{;Dkfbgdf cfwfl/t gePsf], 
;Ifdtfcg';f/ eGbf klg gLltut Joj:yfnfO{ k"/f ug{ k'/:sf/ 
lbOg], k'/:sf/ ljt/0fdf gftfjfb, s[kfjfb, o'lgogjfb xfaL /x]sf], 
k'/:sf/ k|0ffnLnfO{ nfut nfe ljZn]if0fsf cfwf/df ug{ g;s]sf], 
sfo{;DkfbgnfO{ j}1flgs tl/sfn] d"Nofª\sg ug]{ tl/sf gePsf] 
eGg] h:tf cf/f]k;d]t nfUg] u/]sf 5g\ .

s:tf] x'g'kg]{ t sfo{;Dkfbg d"Nofª\sg / k'/:sf/ k|0ffnL

sfo{;Dkfbg d"Nofª\sg k|0ffnL jf:tljs ;dodf cfwfl/t 
u/fpg Joj:yfkg ;"rgf k|0ffnLnfO{ sfo{;Dkfbg;Fu cfa4 u/L 
k|ltkmnsf] kl/df0ffTds glthf cfpg] u/L Joj:yfkg ul/g'kb5{ . 

sfo{;Dkfbg d"Nofª\sgsf] #^) l8u|L ljlw;Ddt cjnDag ug]{ 
u/L sd{rf/L ;]jf ljlgodfjnLx¿df ;+zf]wg x'g'kg]{, sfo{;Dkfbg 
d"Nofª\sg :jod\n] cg'dfg ug{ ;lsg] agfpg'kb5{ . sfo{;Dkfbg 
d"Nofª\sgsf cfwf/x¿ ;docg'¿k kl/jt{g ul/g'kb{5 . x/]s 
sd{rf/LnfO{ sfo{ ljj/0f lbO{ ;f];Fu ;DalGwt kIfn] b:tvt 
u/fpg nufpg'kb{5 . sfo{;Dkfbgsf] k|efjsfl/tfsf nflu s] ug]{ 
/ s] gug]{ eGg]af/] :ki6 vfsf;lxtsf] sfo{;Dkfbg ;Demf}tf ul/
g'kb{5 . sfo{;Dkfbg d"Nofª\sg ug]{ kIfn] sd{rf/Lsf af/]df :ki6 
yfxf kfPsf] / sfo{;Dkfbg d"Nofª\sgsf cfwf/x¿sf af/]df :ki6 
1fg ePsf] x'g'kb{5, gftfjfb, s[kfjfb / o'lgogjfbsf] Go"gLs/0fsf 
nflu gftf ;DaGw ePsf / Ps} 3/ kl/jf/sf JolQmx¿ sfo{;Dkfbg 
;'kl/j]Ifs / k'g/fjnf]sg ;ldltdf gx'g] Joj:yf ul/g'kb{5 eg] 
sfo{;Dkfbg d"Nofª\sg k|lqmofnfO{ :ki6 kl/kfngf ul/g'kb{5 . 
sfo{;Dkfbgdf b]lvg] q'l6x¿ x]nf] k|efj, xg{ k|efj, k|yd k|efj, 
;a}nfO{ ;dfg d"Nofªsg ug]{ k|j[lQ, jt{dfg / ljutsf cfwf/df 
dfq ul/g] d"Nofª\sg k4ltnfO{ ;d]t Go"gLs/0f ug{ k|of; ul/
g'kb{5 .

k'/:sf/ k|0ffnLnfO{ ;+:yfsf] Ifdtf, sd{Rff/Lsf] bIftf / nfut 
nfesf] ljZn]if0fsf cfwf/df ul/g'kb{5 . ;b:otfsf cfwf/df 
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eGbf klg sfo{;Dkfbgdf cfwfl/t k'/:sf/sf] Joj:yf, kf/bzL{ 
/ a'‰g ;lsg] k'/:sf/ k|0ffnL, cfjZostfcg'¿k kl/jt{g ug{ 
;lsg], ;dfg sfo{sf nflu ;dfg k'/:sf/, k'/:sf/ k|0ffnLn] 
pTk|]/0ff / sfo{ ;Gt'li6df hf]8 lbg], Ifltk"lt{ k|0ffnL Go"gtd j]tg 
/ plrt kfl/>ldsdf cfwfl/t x'g'kg]{, k'/:sf/ k|0ffnLnfO{ afXo 
tŒjx¿ cGt/f{li6«o gLlt, >d ahf/, d'b|f:kmLlt, >d P]g / cGo 
;+:yfsf gLltnfO{ ;d]t Wofg lbO{ agfpg'kg]{, u}/ ljQLo jf u}/ 
df}lb|s k'/:sf/ kbf]Gglt, ;?jf, sfodd'sfod, sfo{;Dkfbgdf 
nrstf, OR5fcg';f/ lhDd]jf/L, 3/kfos ;?jf h:tf s'/f;Fu 
;d]t k'/:sf/ k|0ffnL;Fu hf]8\g'kg]{, cfGtl/s k'/:sf/sf tŒjx¿ 
r'gf}tLk"0f{ sfo{, j[lQ ljsf;sf] :ki6 vfsf, ?lrcg';f/sf] sfd, 
lg0f{o k|lqmofdf ;xeflutf, sfo{ ;dodf nrstf, kfl/jfl/s 

sfo{hLjg, job enrichment, job enlargement h:tf 
s'/fdf ;d]t hf]8 lbg'kg]{ b]lvG5 .

pk;+xf/

sfo{;Dkfbg d"Nofª\sg / k'/:sf/ k|0ffnL, pTk|]/0ff / 
sd{Rff/Lsf] sfo{;Dkfbg pTs[i6tf lgdf{0f ug]{ cfwf/ x'g\ . 
sfo{;Dkfbg d"Nofª\sg oyfy{ / j:t'k/s ePdf k'/:sf/ k|0ffnLdf 
lgikIftf cfpg] / lgikIf k'/:sf/ k|0ffnLn] k'gM sfo{;Dkfbgdf 
k|efjsfl/tf a9\g] b]lvG5 . gLltut ¿kdf Joj:yf ul/Psf 
sd{Rff/L ;]jf ljlgodfjnLsf ;fy;fy} sfo{;Dkfbg d"Nofª\sg 
sfo{ljlw / k'/:sf/ lgwf{/0f tyf Joj:yfkg sfo{ljlwx¿;d]t 
tof/ u/L jt{dfg ;dodf sfo{;Dkfbgdf b]lvPsf ;d:ofx¿sf] 
;Daf]wg ul/g'kb{5 . sfo{;Dkfbg d"Nofª\sg pTs[i6tfsf] cfwf/ / 
ljleGg txaf6 lbOPsf] cª\saf/] sf/0f v'nfpg'kg]{, k'/:sf/nfO{ 

;ª\s'lrt wf/0ffeGbf dfly p7]/ dfl;s, q}dfl;s, cw{jflif{s / 
jflif{s ¿kdf k'/:sf/ tyf sfo{;Dkfbg d"Nofª\sg lgwf{/0f ug]{ 
kl/kf6Lsf] ljsf; ug]{ h:tf sfo{x¿ u/L gLltut ;'wf/, k|lqmofut 
;'wf/ tyf sfo{ut ;'wf/ ub}{ cufl8 a9\g ;s]sf] v08df a}+s tyf 
ljQLo ;+:yfn] sd{Rff/Laf6 kof{Kt nfe lnO{ cfˆgf] ;+:yfnfO{ 
k|lt:kwf{Tds ahf/df ;an ;+:yfsf] dfgssf ¿kdf :yflkt ug{ 
;Sg] s'/fdf cTo'lSt gxf]nf .

;Gbe{ ;fdu|L

ltldN;]gf, rGb| /  vgfn, cho, a}+lsª b[li6sf]0f M /fli6«o 
jfl0fHo a}+s ln= tx ^ ;xfos k|aGws k/LIff cle?lr, 
sf7df8f}F M h]=aL= klAns];g .

ltldN;]gf, rGb| / vgfn, cho, a}+lsª b[li6sf]0f M s[lif ljsf; 
a}+s ln= tx ^ Joj;fo clws[t k/LIff cle?lr, sf7df8f}F M 
h]=aL= klAns];g .

ltldN;]gf, rGb| / vgfn, cho, /fli6«o jfl0fHo a}+s kl/Iff bk{0f 
tx $ / % -t];|f] ;+:s/0f_, sf7df8f}F M h]=aL= klAns];g .

Khadka, Sherjung (2070), Principle of Management, 
Kathmandu : Pradhan Book House.

/fli6«o kqklqsfdf cfpg] a}+lsª ;DaGwL n]v/rgfx¿ .
/fli6«o jfl0fHo a}+s ln= sf] @)&&, @)&* / @)&( sf] pkxf/ 

klqsf .
/fli6«o jfl0fHo a}+s ln= sf jflif{s k|ltj]bgx¿ . 
www.nrb.gov.np
www.rbb.com.np
www.prasasan.com

***
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dfq /xg', sfo{;Dkfbg d"Nofª\sgsgnfO{ a9'jfsf] cfwf/sf ¿kdf 
;fF3'/f] 3]/fdf afFlwg', jf:tljs sfo{;DkfbgeGbf km/s tl/sfn] 
;'kl/j]Ifsn] sfo{sf] d"Nofª\sg ug'{, sfo{;Dkfbg d"Nofª\sgsf 
dfkb08x¿ jf:tljstfeGbf km/s /xg', k'g/fjnf]sg ;ldltn] 
/fhgLlts bafadf k/L sfo{;Dkfbg d"Nofª\sg ug'{, ;+:yfsf] 
k|ltkmnnfO{ sfo{;Dkfbg;Fu ghf]l8g', j[lQ ljsf;, tflnd tyf 
ljsf; / pTk|]/0ffsf] cfwf/sf ¿kdf sfo{;Dkfbg d"Nofª\sgnfO{ 
gx]l/g', sfo{;Dkfbg d"Nofª\sg jf:tljs ;dodf cfwfl/t 
gx'g', sfo{;Dkfbg d"Nofª\sgdf cfw'lgs ljlwx¿, #^) l8u|L 
d"Nofª\sg / &@) l8u|L d"Nofª\sgsf] k"0f{¿kdf cjnDag gul/g' 
h:tf ;d:ofx¿;d]t /x]sf] b]lvG5 .

k'/:sf/ k|0ffnL / a}+lsª If]q

sd{rf/Lsf] sfo{;Dkfbgsf] b]gcg'¿k k|bfg ul/g] Ifltk"lt{ jf 
Ogfd jf >dsf] d"No g} k'/:sf/ xf] eg] o;/L nfut k|efjsfl/tf, 

kf/blz{tf, / lgikIftf h:tf ljifoj:t'nfO{ dWo]gh/ ub}{ Jojl:yt, 
dof{lbt / ;ª\u7g ;'xfpFbf] k'/:sf/ Joj:yfkg ug{ ul/g] 
gLltut, sfo{ut / k|lqmofut lqmofsnfksf] ;du| :j¿k g} 
k'/:sf/ k|0ffnL xf] . g]kfnsf] a}+lsª If]q cGo If]qeGbf a9L 
hf]lvdo'Qm / ;+j]bgzLn If]qsf ¿kdf /x]sfn] Ifltk"lt{sf] jf 
sfo{;Dkfbgafktsf] k'/:sf/sf] ;d]t /fd|f] Joj:yf /x]sf] If]qsf 
¿kdf dflgg] ub{5 . k'/:sf/ k|0ffnLnfO{ sfo{;Dkfbg;Fu ;Da4 
ubf{ a}+lsª If]qdf sfo{cg'¿k eg] Ifltk"lt{ jf >dsf] d"No gePsf] 
xf] ls eGg] s'/fsf] ljZn]if0f ug]{x¿ klg 5g\ . k'/:sf/ / Ifltk"lt{sf 
;DaGwdf ;d]t sd{rf/L ;]jf ljlgodfjnLdf Joj:yf ul/Psf] 5 . 
ljz]if u/L g]kfns} kl/k|]Iodf k'/:sf/ gfd ;'Gg] lalQs} df}lb|s tyf 
ljQLo :j¿knfO{ a'‰g] ul/G5 . tna eQf, d'gfkmfdf ;xeflutf, 
Hofnf, k]G;g, af]g;, tnaL labf, u|]8 j[l4, vl/b 5'6 / ladf 
;'ljwf cflbnfO{ ljz]if dxŒjsf ;fy x]g{] k/Dk/f 5 . 

	y sd{Rff/L ;]jf ljlgodfjL k'/:sf/ 
ljt/0f pTk|]/0ff

	y k'/:sf/ gLlt tna sfo{ ;Gt'i6L
	y sfo{;Dkfbg eQf gfkmf 
	y ;ª\u7gsf] gLlt ;]jf ;'ljwf 

pTkfbsTj

k'/:sf/ ljt/0f

sfo{ ;Gt'li6

eQf 

;]jf ;'ljwf 

gfkmf

pTkfbsTj 

pTk|]/0ff

Feed bcak

OutputProcessInput

a}+s tyf ljQLo ;+:yfsf] k'/:sf/ k|0ffnL

o;/L a}+s tyf ljQLo ;+:yfn] sd{Rff/L ;]jf ljlgodfjnLdf 
k'/:sf/;DaGwL Joj:yf ug]{, ;ª\u7gsf] k'/:sf/ gLltsf] cjnDag 
ug]{, sfo{;Dkfbg k|0ffnLnfO{ k'/:sf/df cfwfl/t agfpg], ef}uf]lns 
If]qdf sfo{;Dkfbgsf cfwf/df yk Ifltk"lt{sf] Joj:yf ug]{, 
sd{rf/Lsf] ;]jf ;'ljwfsf ljifodf :ki6 /xg] h:tf s'/fx¿nfO{ 
dWo]gh/ ub}{ hl6n / ;Ifdtfsf] k|bz{g u/L ul/Psf] sfo{;Dkfbgsf] 
a}+s lbj;sf cj;/df k'/:sf/ k|bfg ub}{ sd{Rff/Lsf] pTk|]/0ff, 
sfo{ ;Gt'li6, gfkmf, pTkfbsTj / u|fxs ;Gt'li6df ;d]t j[l4 u/]sf] 
b]lvG5 . tyflk k'/:sf/ k|0ffnL sfo{;Dkfbgdf cfwfl/t gePsf], 
;Ifdtfcg';f/ eGbf klg gLltut Joj:yfnfO{ k"/f ug{ k'/:sf/ 
lbOg], k'/:sf/ ljt/0fdf gftfjfb, s[kfjfb, o'lgogjfb xfaL /x]sf], 
k'/:sf/ k|0ffnLnfO{ nfut nfe ljZn]if0fsf cfwf/df ug{ g;s]sf], 
sfo{;DkfbgnfO{ j}1flgs tl/sfn] d"Nofª\sg ug]{ tl/sf gePsf] 
eGg] h:tf cf/f]k;d]t nfUg] u/]sf 5g\ .

s:tf] x'g'kg]{ t sfo{;Dkfbg d"Nofª\sg / k'/:sf/ k|0ffnL

sfo{;Dkfbg d"Nofª\sg k|0ffnL jf:tljs ;dodf cfwfl/t 
u/fpg Joj:yfkg ;"rgf k|0ffnLnfO{ sfo{;Dkfbg;Fu cfa4 u/L 
k|ltkmnsf] kl/df0ffTds glthf cfpg] u/L Joj:yfkg ul/g'kb5{ . 

sfo{;Dkfbg d"Nofª\sgsf] #^) l8u|L ljlw;Ddt cjnDag ug]{ 
u/L sd{rf/L ;]jf ljlgodfjnLx¿df ;+zf]wg x'g'kg]{, sfo{;Dkfbg 
d"Nofª\sg :jod\n] cg'dfg ug{ ;lsg] agfpg'kb5{ . sfo{;Dkfbg 
d"Nofª\sgsf cfwf/x¿ ;docg'¿k kl/jt{g ul/g'kb{5 . x/]s 
sd{rf/LnfO{ sfo{ ljj/0f lbO{ ;f];Fu ;DalGwt kIfn] b:tvt 
u/fpg nufpg'kb{5 . sfo{;Dkfbgsf] k|efjsfl/tfsf nflu s] ug]{ 
/ s] gug]{ eGg]af/] :ki6 vfsf;lxtsf] sfo{;Dkfbg ;Demf}tf ul/
g'kb{5 . sfo{;Dkfbg d"Nofª\sg ug]{ kIfn] sd{rf/Lsf af/]df :ki6 
yfxf kfPsf] / sfo{;Dkfbg d"Nofª\sgsf cfwf/x¿sf af/]df :ki6 
1fg ePsf] x'g'kb{5, gftfjfb, s[kfjfb / o'lgogjfbsf] Go"gLs/0fsf 
nflu gftf ;DaGw ePsf / Ps} 3/ kl/jf/sf JolQmx¿ sfo{;Dkfbg 
;'kl/j]Ifs / k'g/fjnf]sg ;ldltdf gx'g] Joj:yf ul/g'kb{5 eg] 
sfo{;Dkfbg d"Nofª\sg k|lqmofnfO{ :ki6 kl/kfngf ul/g'kb{5 . 
sfo{;Dkfbgdf b]lvg] q'l6x¿ x]nf] k|efj, xg{ k|efj, k|yd k|efj, 
;a}nfO{ ;dfg d"Nofªsg ug]{ k|j[lQ, jt{dfg / ljutsf cfwf/df 
dfq ul/g] d"Nofª\sg k4ltnfO{ ;d]t Go"gLs/0f ug{ k|of; ul/
g'kb{5 .

k'/:sf/ k|0ffnLnfO{ ;+:yfsf] Ifdtf, sd{Rff/Lsf] bIftf / nfut 
nfesf] ljZn]if0fsf cfwf/df ul/g'kb{5 . ;b:otfsf cfwf/df 
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eGbf klg sfo{;Dkfbgdf cfwfl/t k'/:sf/sf] Joj:yf, kf/bzL{ 
/ a'‰g ;lsg] k'/:sf/ k|0ffnL, cfjZostfcg'¿k kl/jt{g ug{ 
;lsg], ;dfg sfo{sf nflu ;dfg k'/:sf/, k'/:sf/ k|0ffnLn] 
pTk|]/0ff / sfo{ ;Gt'li6df hf]8 lbg], Ifltk"lt{ k|0ffnL Go"gtd j]tg 
/ plrt kfl/>ldsdf cfwfl/t x'g'kg]{, k'/:sf/ k|0ffnLnfO{ afXo 
tŒjx¿ cGt/f{li6«o gLlt, >d ahf/, d'b|f:kmLlt, >d P]g / cGo 
;+:yfsf gLltnfO{ ;d]t Wofg lbO{ agfpg'kg]{, u}/ ljQLo jf u}/ 
df}lb|s k'/:sf/ kbf]Gglt, ;?jf, sfodd'sfod, sfo{;Dkfbgdf 
nrstf, OR5fcg';f/ lhDd]jf/L, 3/kfos ;?jf h:tf s'/f;Fu 
;d]t k'/:sf/ k|0ffnL;Fu hf]8\g'kg]{, cfGtl/s k'/:sf/sf tŒjx¿ 
r'gf}tLk"0f{ sfo{, j[lQ ljsf;sf] :ki6 vfsf, ?lrcg';f/sf] sfd, 
lg0f{o k|lqmofdf ;xeflutf, sfo{ ;dodf nrstf, kfl/jfl/s 

sfo{hLjg, job enrichment, job enlargement h:tf 
s'/fdf ;d]t hf]8 lbg'kg]{ b]lvG5 .

pk;+xf/

sfo{;Dkfbg d"Nofª\sg / k'/:sf/ k|0ffnL, pTk|]/0ff / 
sd{Rff/Lsf] sfo{;Dkfbg pTs[i6tf lgdf{0f ug]{ cfwf/ x'g\ . 
sfo{;Dkfbg d"Nofª\sg oyfy{ / j:t'k/s ePdf k'/:sf/ k|0ffnLdf 
lgikIftf cfpg] / lgikIf k'/:sf/ k|0ffnLn] k'gM sfo{;Dkfbgdf 
k|efjsfl/tf a9\g] b]lvG5 . gLltut ¿kdf Joj:yf ul/Psf 
sd{Rff/L ;]jf ljlgodfjnLsf ;fy;fy} sfo{;Dkfbg d"Nofª\sg 
sfo{ljlw / k'/:sf/ lgwf{/0f tyf Joj:yfkg sfo{ljlwx¿;d]t 
tof/ u/L jt{dfg ;dodf sfo{;Dkfbgdf b]lvPsf ;d:ofx¿sf] 
;Daf]wg ul/g'kb{5 . sfo{;Dkfbg d"Nofª\sg pTs[i6tfsf] cfwf/ / 
ljleGg txaf6 lbOPsf] cª\saf/] sf/0f v'nfpg'kg]{, k'/:sf/nfO{ 

;ª\s'lrt wf/0ffeGbf dfly p7]/ dfl;s, q}dfl;s, cw{jflif{s / 
jflif{s ¿kdf k'/:sf/ tyf sfo{;Dkfbg d"Nofª\sg lgwf{/0f ug]{ 
kl/kf6Lsf] ljsf; ug]{ h:tf sfo{x¿ u/L gLltut ;'wf/, k|lqmofut 
;'wf/ tyf sfo{ut ;'wf/ ub}{ cufl8 a9\g ;s]sf] v08df a}+s tyf 
ljQLo ;+:yfn] sd{Rff/Laf6 kof{Kt nfe lnO{ cfˆgf] ;+:yfnfO{ 
k|lt:kwf{Tds ahf/df ;an ;+:yfsf] dfgssf ¿kdf :yflkt ug{ 
;Sg] s'/fdf cTo'lSt gxf]nf .

;Gbe{ ;fdu|L

ltldN;]gf, rGb| /  vgfn, cho, a}+lsª b[li6sf]0f M /fli6«o 
jfl0fHo a}+s ln= tx ^ ;xfos k|aGws k/LIff cle?lr, 
sf7df8f}F M h]=aL= klAns];g .

ltldN;]gf, rGb| / vgfn, cho, a}+lsª b[li6sf]0f M s[lif ljsf; 
a}+s ln= tx ^ Joj;fo clws[t k/LIff cle?lr, sf7df8f}F M 
h]=aL= klAns];g .

ltldN;]gf, rGb| / vgfn, cho, /fli6«o jfl0fHo a}+s kl/Iff bk{0f 
tx $ / % -t];|f] ;+:s/0f_, sf7df8f}F M h]=aL= klAns];g .

Khadka, Sherjung (2070), Principle of Management, 
Kathmandu : Pradhan Book House.

/fli6«o kqklqsfdf cfpg] a}+lsª ;DaGwL n]v/rgfx¿ .
/fli6«o jfl0fHo a}+s ln= sf] @)&&, @)&* / @)&( sf] pkxf/ 

klqsf .
/fli6«o jfl0fHo a}+s ln= sf jflif{s k|ltj]bgx¿ . 
www.nrb.gov.np
www.rbb.com.np
www.prasasan.com

***
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!= k[i7e"ld

a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# sf cg';f/ lgIf]k 
eGgfn] Aofh jf ljgfAofh lbg] u/L a}+s jf ljQLo ;+:yfsf] rNtL, 
art jf d'2tL vftfdf u|fxsdfkm{t hDdf ePsf] /sd ;D´g'k5{ . 
;f] zAbn] /fi6« a}+sn] ;do ;dodf lgwf{/0f u/]adf]lhd a}+s tyf 
ljQLo ;+:yfn] ljleGg a}+lsª jf ljQLo pks/0fsf dfWodaf6 
:jLsf/ u/]sf] /sd ;d]tnfO{ hgfpF5 . csf]{ zAbdf lgIf]k eg]sf] 
a}+s vftfdf jf csf]{ ljQLo ;+:yfdf /flvPsf] k};f xf], h;nfO{ 
Ps kIfaf6 csf]{ kIfdf :yfgfGt/0f cfjZos kb{5 . lgIf]k klg 
;fdfg jf ;]jfx¿sf] 8]lne/Lsf nflu ;'/Iff jf lwtf]sf ¿kdf 
k|of]u ul/Psf] /sd x'g ;S5 . cy{zf:qsf] efiffdf lgIf]k eg]sf] 
/fli6«o artsf] Tof] efu xf], h'g a}+lsª k|0ffnLleq kb{5 . cyf{t\ 
a}+lsª k|0ffnLleq pkef]u u/]/ /x]sf] /fli6«o art xf] .

To;} u/L kl/rfng eGgfn] a}+s tyf ljQLo ;+:yfn] lgIf]ksf ¿kdf 
hDdf x'g cfPsf] /sd dfu]sf avt lkmtf{ ug]{ u/L To:tf] /sdsf] 
Joj:yfkg u/L cfjZos If]qdf /sd pknAw u/fpg'nfO{ kl/rfng 
elgG5 . csf]{ zAbdf eGg'kbf{, ;ª\slnt sf]ifnfO{ pTkfbgzLn 
If]qdf nufgL u/L lgIf]kstf{sf] cfDbfgL a9fpg] sfo{nfO{ lgIf]k 
kl/rfng klg elgG5 . o;n] a9]sf] cltl/Qm /sdsf] nufgLdfkm{t 
art a9fpg klg ;dy{g ub{5 . lgIf]k kl/rfng eg]sf] pTkfbgzLn 
nufgLsf nflu /fd|f] cj;/x¿ l;h{gf ug{ ljQLo ;+:yfx¿af6 
art PsfOx¿af6 3f6f PsfOx¿df sf]if kl/rfng ug]{ k|lqmof 
xf] . a}+sn] kof{Kt gfkmf cfh{g ug{ ;Sg] u/L ljleGg If]qdf cfbz{ 
nufgL ug{'kg]{ 5 . lgIf]knfO{ ;ª\If]kdf o;/L a'‰g ;lsG5 .
•	 l8kf]lh6 eg]sf] u|fxsaf6 lnOPsf] /sd÷u|fxsn] hDdf 

u/]sf] /sd xf] .
•	 lgIf]k :jLsf/ ug{' a}+ssf] k|fylds sfo{ xf] .
•	 /sd ;Íng ug{ ljleGg vftfx¿ -art, rNtL, d'2tL, 

dflh{g, sn cflb vftf_ k|of]u ul/G5 .
•	 lgIf]k Aofh / u}/ Aofh c;/ x'g ;S5 .
•	 lgIf]k C0fsf] k|fylds ;|f]t xf] .
•	 lgIf]k a}+ssf] k|d'v bfloTj xf] .

lgIf]k u|fxssf] ;DklQ xf] / a}+sn] u|fxsn] dfu ubf{ u|fxsnfO{ 
lkmtf{ ug{'k5{ . a}+s tyf ljQLo ;+:yfn] ug]{ sfo{sf lx;fan] lgIf]k 
kl/rfngcGtu{t d'Vo u/L b'O{ j6f sfo{x¿ kb{5g\ .

-s_ lgIf]k ;ª\sng /

-v_ lgIf]ksf] pkof]u .

a}+s tyf ljQLo ;+:yfx¿n] lgDg p2]Zosf nflu lgIf]k ;ª\sng 
ub{5g\ .

•	 5l/P/ /x]sf]] artsf] ;ª\u|x ug{,
•	 u|fxsx¿sf] 5l/Psf] artsf] cfjZos If]qdf nufgL 

;'lglZrt ug{,
•	 shf{sf] bfo/f lj:tf/ ug{,
•	 cy{tGqsf] ljsf;sf nflu sfo{ ug{,
•	 k};fsf cltl/Qm cfjZostf k"/f ug{,
•	 ;fdflhs pQ/bfloTj sfod ug{ .

@= lgIf]ksf k|sf/

jfl0fHo a}+sx¿sf] d'Vo p2]Zo g} k'FhL kl/rfngsf dfWodaf6 
cfly{s ljsf;df of]ubfg k'¥ofpg' xf] . a}+sx¿n] lgAof{hL tyf 
tf]lsPsf] Aofh e'QmfgL ug]{ u/L ;j{;fwf/0f tyf ;+:yfut ¿kdf 
rNtL, art, d'2tL, sn tyf dflh{g h:tf ljleGg vftfx¿sf 
dfWodaf6 lgIf]k ;ª\sng ub{5g\ . To;} u/L tf]lsPsf] ;dodf 
Aofh;d]t lkmtf{ lng] u/L s;}nfO{ lwtf] lnP/ jf ljgflwtf] ;fk6L 
lbPsf] /sdnfO{ shf{ elgG5 . jfl0fHo a}+sx¿n] ;ª\slnt 
lgIf]knfO{ tf]lsPsf] Aofhb/df lghL, ;/sf/L ;ª\3 ;+:yf / ljleGg 
lgsfo jf JolQmnfO{ shf{ k|jfx u/L pgLx¿sf] cfjZostf kl/k"lt{ 
ub}{ cfPsf 5g\ . To;afx]s ;ª\slnt lgIf]k shf{df k|jfx x'g 
g;s]sf] /sdnfO{ gub df}Hbft / Aofn]G;sf ¿kdf /fVg] u/]sf 
5g\ .

a}+s tyf ljQLo ;+:yfdf ;ª\sng x'g] lgIf]knfO{ ljleGg cfwf/df 
juL{s/0f ug{ ;lsG5 . lgIf]knfO{ ;}4flGts ¿kdf :yfgLo tyf 
ljb]zL d'b|f, cNksfnLg tyf bL3{sfnLg cfwf/df, Aofh 
e'QmfgLsf cfwf/df, ;+:yfut tyf JolQmut cfwf/df, ;/sf/L 
tyf lghL lgIf]ksf cfwf/df, k|fylds tyf l;lh{t lgIf]ksf 
cfwf/df juL{s/0f ul/Psf] kfOG5 . jt{dfgdf /fli6«o jfl0fHo 
a}+s Pjd\ cGo a}+s tyf ljQLo ;+:yfx¿n] ljleGg gfddf lgIf]k 
;ª\sng u/] tfklg  d"ntM lgDg tLg k|sf/sf vftf dfkm{t lgIf]k 
:jLsf/ ub{5g\ . 

-s_ rNtL vftf 

u|fxsn] rfx]sf avt tTsfn /sd l´Sg kfpg] u/L a}+s tyf ljQLo 
;+:yfdf /flvPsf] lgIf]knfO{ rNtL vftf elgG5 . o:tf lgIf]ksf 
lgIf]kstf{x¿n] hlt;'s} k6s rfx]df k};f lgsfNg / hDdf ug{ 
;S5g\ . of] d'Votof 7'nf Jofkfl/s kmd{x¿ / Joj;foLx¿n] k|of]u 
ug]{ u}/ Aofh jfxs lgIf]k xf] lsgeg] pgLx¿n] lbgdf w]/} k6s 
e'QmfgL ug{ / e'QmfgL :jLsf/ ug{'k5{ .

-v_ art lgIf]k 

tf]lsPsf] lglZrt cjlwdf tf]lsPsf] /sd l´Sg kfpg] u/L a}+s 
tyf ljQLo ;+:yfdf /flvPsf] lgIf]knfO{ art vftf elgG5 . art 

* ;xfos k|aGws, /fli6«o jfl0fHo a}+s ln= . 

/fli6«o jfl0fHo a}+ssf] lgIf]k kl/rfng 
M Ps ;ª\lIfKt l;+xfjnf]sg

?

O{Zj/ pk|]tL*
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vftf l:y/ cfDbfgL / tna sd ePsf dflg;x¿sf nflu pko'Qm 
Aofh jfxs lgIf]k vftf xf] . art vftfdfkm{t lgsf;Lsf] ;ª\Vofdf 
k|ltaGwx¿ 5g\ / To;}n] o; k|sf/sf] vftf Joj;foLx¿sf nflu 
pko'Qm 5}g . art vftfdf cf]e/8«fˆ6 ;'ljwf k|bfg ul/Psf] 5}g . 
art vftfjfnfx¿nfO{ r]sa's ;'ljwf lbOG5 .

-u_ d'2tL lgIf]k 

lglZrt cjlwkl5 e'QmfgL x'g] u/L a}+s tyf ljQLo ;+:yfdf 
/flvPsf] lgIf]knfO{ d'2tL vftf elgG5 . o; lgIf]knfO{ bL3{sfnLg 
lgIf]k klg elgG5 lsgeg] lgIf]ksf] cjlw ;fdfGotof Ps 
jif{eGbf a9L x'G5 . t/ xfn tLg dlxgfb]lv dfly cjlwsf] klg 
lgIf]k :jLsf/ ul/G5 . a}+sn] vftfjfnfnfO{ pRr Aofh lbG5 . 
vftfjfnfn] kl/kSjtf cjlw cl3 k};f lemSg ;Sb}g . o;df 
/sd, ;dofjlw / Aofhb/ l:y/ agfOPsf] x'G5 .

-3_ sn÷dfu lgIf]k

sn lgIf]k rNtL / art vftfsf] xfOla|8 ¿k xf] . of] Ps Aofh 
jxg ug]{ lgIf]k xf] eg] u|fxsn] rfx]sf avt tTsfn /sd /fVg 
/ l´Sg kfpg] u/L hDdf ul/Psf] vftf xf], h;df Aofhb/ /sd / 
cfk;L ;d´bf/Ldf ;d]t lge{/ ub{5 .

-ª_ dflh{g lgIf]k

dflh{g lgIf]k Ps u}/ Aofh jxg ug]{ lgIf]k xf] . dflh{g l8kf]lh6df 
s'g} r]s hf/L ul/Psf] x'Fb}g .

/fli6«o jfl0fHo a}+sn] ;dfhdf /x]sf art /sdnfO{ ljleGg 
Deposit Products sf dWodaf6 lgIf]k ;ª\sng ul//x]sf] 
5 . cf=j=@)&(.)*) df a}+sn] rNtL, art, d'2tL, sn / cGo 
vftfdf s'n tLg va{ @! ca{ ^% s/f]8 ?k}ofF b]xfocg';f/ lgIf]k 
;ª\sng u/]sf] 5 .

lgIf]k ;ª\sng ljj/0f

?= s/f]8df

l;=g= lgIf]ksf] k|sf/ /sd k|ltzt
!= rNtL %()# !*=#%
@= art !##%& $!=%#
#= d'2tL !!#(% #%=$#
$ sn !#@# $=!!
% cGo !*& )=%*

s'n #@!^% !))
;|f]t M /f=jf=a}+s, cf=j=@)&(÷)*) sf] jflif{s k|ltj]bg .

#= sf;f lgIf]k sl/a ^) k|ltzt

/fli6«o jfl0fHo a}+ssf] sf;f lgIf]k sl/a ^) k|ltzt b]lvPsf] 
5 . a}+sx¿sf] efiffdf rNtL / artsf] ld>0fnfO{ …sf;fÚ elgG5 . 
clxn] g]kfnL a}+lsª If]qdf ;a}eGbf a9L sf;f /fli6«o jfl0fHo 
a}+ssf] ^) k|ltzt 5 . sf;f eg]sf] rNtL vftf / art vftf 
xf], h'g k|foM klZrd Pl;of / blIf0f–k"jL{ Pl;ofdf k|of]u ul/G5 . 
sf;f l8kf]lh6 eg]sf] a}+s u|fxsx¿sf] rNtL / art vftfdf 
hDdf x'g] /sd xf] . rNtL vftfsf] t'ngfdf art vftfsf] c+zn] 
a9L Aofh lt5{ . of] a}+sx¿sf nflu ;a}eGbf ;:tf] / k|d'v ;|f]t 
xf] . 

a}+s tyf ljQLo ;+:yfsf] lgIf]kdf d'2tL lgIf]ksf] c+z a9\b} hfFbf 

ljQLo ;|f]tsf] nfut klg dxFlub} uPsf] 5 . d'2tL lgIf]ksf] lx:;f 
a9\b} hfFbf a]; /]6 j[l4df To;n] klg e"ldsf v]Ng] ub{5 . sf;f 
lgIf]k w]/} x'Fbf To;sf] nfut klg sd x'G5 / a]; /]6 klg sd x'g] 
x'G5 . t/ d'2tL lgIf]ksf] nfut a9L x'g] ePsfn] To;sf] lx:;f 
a9L x'Fbf a}+sx¿sf] a]; /]6 klg a9fpF5 . t/ /fli6«o jfl0fHo a}+ssf] 
sf;f lgIf]ksf] k|ltzt /fd|f] /x]sfn] clxn] klg cGo a}+ssf] 
t'ngfdf a]; /]6 sd g} 5 / o; a}+sn] ;a}eGbf ;:tf] b/df shf{ 
nufgL ug{ ;d]t ;ls/x]sf] 5 .

$= /fli6«o jfl0fHo a}+ssf] shf{ k|jfx

jfl0fHo a}+sx¿sf b[li6sf]0fn] ljrf/ ubf{ lgIf]ksf] kl/rfng 
eg]sf] lgIf]k ;ª\sng ug'{ dfq geP/ lgIf]ksf] k|of]u ug'{ ;d]t 
xf] . cyf{t\ ;ª\slnt lgIf]knfO{ shf{df ¿kfGt/0f ug'{ ;d]tnfO{ 
lgIf]k kl/rfng elgG5 . lsgeg] lgIf]kn] shf{sf] / shf{n] 
lgIf]ksf] l;h{gf ub{5 . cyf{t\ -Deposits Create Loans 
and Loans Create Deposits_ To;}n] ;ª\slnt lgIf]knfO{ 
shf{df ¿kfGt/0f u/]kl5 dfq  lgIf]k kl/rfng k"0f{ x'G5 . xfn 
g]kfndf a}+sx¿sf] shf{÷lgIf]k cg'kft k|rlnt cGt/f{li6«o 
dfkb08cg';f/ *) k|ltzteGbf s]xL a9L b]lvG5 . oBlk g]kfn 
/fi6« a}+ssf] lgb]{zgcg';f/ a}+sx¿n] shf{÷lgIf]k cg'kft () 
k|ltztleq sfod ug'{kg]{ /x]sf] 5 . /fli6«o jfl0fHo a}+ssf] cf=j= 
@)&(÷)*) df lgIf]k tLg va{ @! ca{ ^% s/f]8 ?k}ofF lyof] 
eg] v'b shf{ k|jfx b'O{ va{ $@ ca{ ($ s/f]8 ?k}ofF lyof] . o; 
lx;fan] a}+ssf] shf{÷lgIf]k cg'kft &%=%# k|ltzt /x]sf] 5 .          

shf{ k|jfx ljj/0f
?= s/f]8df

l;=g= shf{sf] k|sf/ /sd k|ltzt
!= 6d{ nf]g 6,358 26.17
@= cf]e/8«fkm\6 935 3.85
#= 6«:6 l/l;K6÷cfoft nf]g 62 0.25
$ Dffu tyf cGo rfn' k'FhL shf{ 6,460 26.59
% JolQmut cfjf;Lo shf{ 2,126 8.75
^= l/on :6]6 shf{ 597 2.46
&= dflh{g n]lG8ª shf{ 403 1.66
*= xfo/kr]{h shf{ 459 1.89
(= ljkGg ju{ shf{ 612 2.52
!)= cGo 4,224 17.39
!!= sd{rf/L shf{ 356 1.47
!@= Aofh k|flKt ug'{kg]{ 140 0.58
!#= a}+s tyf ljQLo ;+:yfdf uPsf] 

shf{ 1563 6.43
s'n 24,294 100.00

;|f]t M /f=jf= a}+s, cf=j=@)&(÷)*) sf] jflif{s k|ltj]bg

/fli6«o jfl0fHo a}+ssf] shf{ k|jfxsf] l:yltnfO{ x]bf{ ut cf=j=df 
b'O{ va{ $@ ca{ ?k}ofF nufgL ePsf]df g]kfn /fi6« a}+ssf] 
k|ltj]bgcg'¿k k|ltzt dfkb08leq /x]/ shf{ nufgL ePsf] 
b]lvG5, h'g dflysf] 6]andf x]g{ ;lsG5 . ut cf=j= df a}+sn] 
s'n shf{dWo] s[lif If]qdf @* ca{ (& sf/f]8 ?k}ofF, ;fgf tyf 
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!= k[i7e"ld

a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# sf cg';f/ lgIf]k 
eGgfn] Aofh jf ljgfAofh lbg] u/L a}+s jf ljQLo ;+:yfsf] rNtL, 
art jf d'2tL vftfdf u|fxsdfkm{t hDdf ePsf] /sd ;D´g'k5{ . 
;f] zAbn] /fi6« a}+sn] ;do ;dodf lgwf{/0f u/]adf]lhd a}+s tyf 
ljQLo ;+:yfn] ljleGg a}+lsª jf ljQLo pks/0fsf dfWodaf6 
:jLsf/ u/]sf] /sd ;d]tnfO{ hgfpF5 . csf]{ zAbdf lgIf]k eg]sf] 
a}+s vftfdf jf csf]{ ljQLo ;+:yfdf /flvPsf] k};f xf], h;nfO{ 
Ps kIfaf6 csf]{ kIfdf :yfgfGt/0f cfjZos kb{5 . lgIf]k klg 
;fdfg jf ;]jfx¿sf] 8]lne/Lsf nflu ;'/Iff jf lwtf]sf ¿kdf 
k|of]u ul/Psf] /sd x'g ;S5 . cy{zf:qsf] efiffdf lgIf]k eg]sf] 
/fli6«o artsf] Tof] efu xf], h'g a}+lsª k|0ffnLleq kb{5 . cyf{t\ 
a}+lsª k|0ffnLleq pkef]u u/]/ /x]sf] /fli6«o art xf] .

To;} u/L kl/rfng eGgfn] a}+s tyf ljQLo ;+:yfn] lgIf]ksf ¿kdf 
hDdf x'g cfPsf] /sd dfu]sf avt lkmtf{ ug]{ u/L To:tf] /sdsf] 
Joj:yfkg u/L cfjZos If]qdf /sd pknAw u/fpg'nfO{ kl/rfng 
elgG5 . csf]{ zAbdf eGg'kbf{, ;ª\slnt sf]ifnfO{ pTkfbgzLn 
If]qdf nufgL u/L lgIf]kstf{sf] cfDbfgL a9fpg] sfo{nfO{ lgIf]k 
kl/rfng klg elgG5 . o;n] a9]sf] cltl/Qm /sdsf] nufgLdfkm{t 
art a9fpg klg ;dy{g ub{5 . lgIf]k kl/rfng eg]sf] pTkfbgzLn 
nufgLsf nflu /fd|f] cj;/x¿ l;h{gf ug{ ljQLo ;+:yfx¿af6 
art PsfOx¿af6 3f6f PsfOx¿df sf]if kl/rfng ug]{ k|lqmof 
xf] . a}+sn] kof{Kt gfkmf cfh{g ug{ ;Sg] u/L ljleGg If]qdf cfbz{ 
nufgL ug{'kg]{ 5 . lgIf]knfO{ ;ª\If]kdf o;/L a'‰g ;lsG5 .
•	 l8kf]lh6 eg]sf] u|fxsaf6 lnOPsf] /sd÷u|fxsn] hDdf 

u/]sf] /sd xf] .
•	 lgIf]k :jLsf/ ug{' a}+ssf] k|fylds sfo{ xf] .
•	 /sd ;Íng ug{ ljleGg vftfx¿ -art, rNtL, d'2tL, 

dflh{g, sn cflb vftf_ k|of]u ul/G5 .
•	 lgIf]k Aofh / u}/ Aofh c;/ x'g ;S5 .
•	 lgIf]k C0fsf] k|fylds ;|f]t xf] .
•	 lgIf]k a}+ssf] k|d'v bfloTj xf] .

lgIf]k u|fxssf] ;DklQ xf] / a}+sn] u|fxsn] dfu ubf{ u|fxsnfO{ 
lkmtf{ ug{'k5{ . a}+s tyf ljQLo ;+:yfn] ug]{ sfo{sf lx;fan] lgIf]k 
kl/rfngcGtu{t d'Vo u/L b'O{ j6f sfo{x¿ kb{5g\ .

-s_ lgIf]k ;ª\sng /

-v_ lgIf]ksf] pkof]u .

a}+s tyf ljQLo ;+:yfx¿n] lgDg p2]Zosf nflu lgIf]k ;ª\sng 
ub{5g\ .

•	 5l/P/ /x]sf]] artsf] ;ª\u|x ug{,
•	 u|fxsx¿sf] 5l/Psf] artsf] cfjZos If]qdf nufgL 

;'lglZrt ug{,
•	 shf{sf] bfo/f lj:tf/ ug{,
•	 cy{tGqsf] ljsf;sf nflu sfo{ ug{,
•	 k};fsf cltl/Qm cfjZostf k"/f ug{,
•	 ;fdflhs pQ/bfloTj sfod ug{ .

@= lgIf]ksf k|sf/

jfl0fHo a}+sx¿sf] d'Vo p2]Zo g} k'FhL kl/rfngsf dfWodaf6 
cfly{s ljsf;df of]ubfg k'¥ofpg' xf] . a}+sx¿n] lgAof{hL tyf 
tf]lsPsf] Aofh e'QmfgL ug]{ u/L ;j{;fwf/0f tyf ;+:yfut ¿kdf 
rNtL, art, d'2tL, sn tyf dflh{g h:tf ljleGg vftfx¿sf 
dfWodaf6 lgIf]k ;ª\sng ub{5g\ . To;} u/L tf]lsPsf] ;dodf 
Aofh;d]t lkmtf{ lng] u/L s;}nfO{ lwtf] lnP/ jf ljgflwtf] ;fk6L 
lbPsf] /sdnfO{ shf{ elgG5 . jfl0fHo a}+sx¿n] ;ª\slnt 
lgIf]knfO{ tf]lsPsf] Aofhb/df lghL, ;/sf/L ;ª\3 ;+:yf / ljleGg 
lgsfo jf JolQmnfO{ shf{ k|jfx u/L pgLx¿sf] cfjZostf kl/k"lt{ 
ub}{ cfPsf 5g\ . To;afx]s ;ª\slnt lgIf]k shf{df k|jfx x'g 
g;s]sf] /sdnfO{ gub df}Hbft / Aofn]G;sf ¿kdf /fVg] u/]sf 
5g\ .

a}+s tyf ljQLo ;+:yfdf ;ª\sng x'g] lgIf]knfO{ ljleGg cfwf/df 
juL{s/0f ug{ ;lsG5 . lgIf]knfO{ ;}4flGts ¿kdf :yfgLo tyf 
ljb]zL d'b|f, cNksfnLg tyf bL3{sfnLg cfwf/df, Aofh 
e'QmfgLsf cfwf/df, ;+:yfut tyf JolQmut cfwf/df, ;/sf/L 
tyf lghL lgIf]ksf cfwf/df, k|fylds tyf l;lh{t lgIf]ksf 
cfwf/df juL{s/0f ul/Psf] kfOG5 . jt{dfgdf /fli6«o jfl0fHo 
a}+s Pjd\ cGo a}+s tyf ljQLo ;+:yfx¿n] ljleGg gfddf lgIf]k 
;ª\sng u/] tfklg  d"ntM lgDg tLg k|sf/sf vftf dfkm{t lgIf]k 
:jLsf/ ub{5g\ . 

-s_ rNtL vftf 

u|fxsn] rfx]sf avt tTsfn /sd l´Sg kfpg] u/L a}+s tyf ljQLo 
;+:yfdf /flvPsf] lgIf]knfO{ rNtL vftf elgG5 . o:tf lgIf]ksf 
lgIf]kstf{x¿n] hlt;'s} k6s rfx]df k};f lgsfNg / hDdf ug{ 
;S5g\ . of] d'Votof 7'nf Jofkfl/s kmd{x¿ / Joj;foLx¿n] k|of]u 
ug]{ u}/ Aofh jfxs lgIf]k xf] lsgeg] pgLx¿n] lbgdf w]/} k6s 
e'QmfgL ug{ / e'QmfgL :jLsf/ ug{'k5{ .

-v_ art lgIf]k 

tf]lsPsf] lglZrt cjlwdf tf]lsPsf] /sd l´Sg kfpg] u/L a}+s 
tyf ljQLo ;+:yfdf /flvPsf] lgIf]knfO{ art vftf elgG5 . art 

* ;xfos k|aGws, /fli6«o jfl0fHo a}+s ln= . 

/fli6«o jfl0fHo a}+ssf] lgIf]k kl/rfng 
M Ps ;ª\lIfKt l;+xfjnf]sg

?

O{Zj/ pk|]tL*
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vftf l:y/ cfDbfgL / tna sd ePsf dflg;x¿sf nflu pko'Qm 
Aofh jfxs lgIf]k vftf xf] . art vftfdfkm{t lgsf;Lsf] ;ª\Vofdf 
k|ltaGwx¿ 5g\ / To;}n] o; k|sf/sf] vftf Joj;foLx¿sf nflu 
pko'Qm 5}g . art vftfdf cf]e/8«fˆ6 ;'ljwf k|bfg ul/Psf] 5}g . 
art vftfjfnfx¿nfO{ r]sa's ;'ljwf lbOG5 .

-u_ d'2tL lgIf]k 

lglZrt cjlwkl5 e'QmfgL x'g] u/L a}+s tyf ljQLo ;+:yfdf 
/flvPsf] lgIf]knfO{ d'2tL vftf elgG5 . o; lgIf]knfO{ bL3{sfnLg 
lgIf]k klg elgG5 lsgeg] lgIf]ksf] cjlw ;fdfGotof Ps 
jif{eGbf a9L x'G5 . t/ xfn tLg dlxgfb]lv dfly cjlwsf] klg 
lgIf]k :jLsf/ ul/G5 . a}+sn] vftfjfnfnfO{ pRr Aofh lbG5 . 
vftfjfnfn] kl/kSjtf cjlw cl3 k};f lemSg ;Sb}g . o;df 
/sd, ;dofjlw / Aofhb/ l:y/ agfOPsf] x'G5 .

-3_ sn÷dfu lgIf]k

sn lgIf]k rNtL / art vftfsf] xfOla|8 ¿k xf] . of] Ps Aofh 
jxg ug]{ lgIf]k xf] eg] u|fxsn] rfx]sf avt tTsfn /sd /fVg 
/ l´Sg kfpg] u/L hDdf ul/Psf] vftf xf], h;df Aofhb/ /sd / 
cfk;L ;d´bf/Ldf ;d]t lge{/ ub{5 .

-ª_ dflh{g lgIf]k

dflh{g lgIf]k Ps u}/ Aofh jxg ug]{ lgIf]k xf] . dflh{g l8kf]lh6df 
s'g} r]s hf/L ul/Psf] x'Fb}g .

/fli6«o jfl0fHo a}+sn] ;dfhdf /x]sf art /sdnfO{ ljleGg 
Deposit Products sf dWodaf6 lgIf]k ;ª\sng ul//x]sf] 
5 . cf=j=@)&(.)*) df a}+sn] rNtL, art, d'2tL, sn / cGo 
vftfdf s'n tLg va{ @! ca{ ^% s/f]8 ?k}ofF b]xfocg';f/ lgIf]k 
;ª\sng u/]sf] 5 .

lgIf]k ;ª\sng ljj/0f

?= s/f]8df

l;=g= lgIf]ksf] k|sf/ /sd k|ltzt
!= rNtL %()# !*=#%
@= art !##%& $!=%#
#= d'2tL !!#(% #%=$#
$ sn !#@# $=!!
% cGo !*& )=%*

s'n #@!^% !))
;|f]t M /f=jf=a}+s, cf=j=@)&(÷)*) sf] jflif{s k|ltj]bg .

#= sf;f lgIf]k sl/a ^) k|ltzt

/fli6«o jfl0fHo a}+ssf] sf;f lgIf]k sl/a ^) k|ltzt b]lvPsf] 
5 . a}+sx¿sf] efiffdf rNtL / artsf] ld>0fnfO{ …sf;fÚ elgG5 . 
clxn] g]kfnL a}+lsª If]qdf ;a}eGbf a9L sf;f /fli6«o jfl0fHo 
a}+ssf] ^) k|ltzt 5 . sf;f eg]sf] rNtL vftf / art vftf 
xf], h'g k|foM klZrd Pl;of / blIf0f–k"jL{ Pl;ofdf k|of]u ul/G5 . 
sf;f l8kf]lh6 eg]sf] a}+s u|fxsx¿sf] rNtL / art vftfdf 
hDdf x'g] /sd xf] . rNtL vftfsf] t'ngfdf art vftfsf] c+zn] 
a9L Aofh lt5{ . of] a}+sx¿sf nflu ;a}eGbf ;:tf] / k|d'v ;|f]t 
xf] . 

a}+s tyf ljQLo ;+:yfsf] lgIf]kdf d'2tL lgIf]ksf] c+z a9\b} hfFbf 

ljQLo ;|f]tsf] nfut klg dxFlub} uPsf] 5 . d'2tL lgIf]ksf] lx:;f 
a9\b} hfFbf a]; /]6 j[l4df To;n] klg e"ldsf v]Ng] ub{5 . sf;f 
lgIf]k w]/} x'Fbf To;sf] nfut klg sd x'G5 / a]; /]6 klg sd x'g] 
x'G5 . t/ d'2tL lgIf]ksf] nfut a9L x'g] ePsfn] To;sf] lx:;f 
a9L x'Fbf a}+sx¿sf] a]; /]6 klg a9fpF5 . t/ /fli6«o jfl0fHo a}+ssf] 
sf;f lgIf]ksf] k|ltzt /fd|f] /x]sfn] clxn] klg cGo a}+ssf] 
t'ngfdf a]; /]6 sd g} 5 / o; a}+sn] ;a}eGbf ;:tf] b/df shf{ 
nufgL ug{ ;d]t ;ls/x]sf] 5 .

$= /fli6«o jfl0fHo a}+ssf] shf{ k|jfx

jfl0fHo a}+sx¿sf b[li6sf]0fn] ljrf/ ubf{ lgIf]ksf] kl/rfng 
eg]sf] lgIf]k ;ª\sng ug'{ dfq geP/ lgIf]ksf] k|of]u ug'{ ;d]t 
xf] . cyf{t\ ;ª\slnt lgIf]knfO{ shf{df ¿kfGt/0f ug'{ ;d]tnfO{ 
lgIf]k kl/rfng elgG5 . lsgeg] lgIf]kn] shf{sf] / shf{n] 
lgIf]ksf] l;h{gf ub{5 . cyf{t\ -Deposits Create Loans 
and Loans Create Deposits_ To;}n] ;ª\slnt lgIf]knfO{ 
shf{df ¿kfGt/0f u/]kl5 dfq  lgIf]k kl/rfng k"0f{ x'G5 . xfn 
g]kfndf a}+sx¿sf] shf{÷lgIf]k cg'kft k|rlnt cGt/f{li6«o 
dfkb08cg';f/ *) k|ltzteGbf s]xL a9L b]lvG5 . oBlk g]kfn 
/fi6« a}+ssf] lgb]{zgcg';f/ a}+sx¿n] shf{÷lgIf]k cg'kft () 
k|ltztleq sfod ug'{kg]{ /x]sf] 5 . /fli6«o jfl0fHo a}+ssf] cf=j= 
@)&(÷)*) df lgIf]k tLg va{ @! ca{ ^% s/f]8 ?k}ofF lyof] 
eg] v'b shf{ k|jfx b'O{ va{ $@ ca{ ($ s/f]8 ?k}ofF lyof] . o; 
lx;fan] a}+ssf] shf{÷lgIf]k cg'kft &%=%# k|ltzt /x]sf] 5 .          

shf{ k|jfx ljj/0f
?= s/f]8df

l;=g= shf{sf] k|sf/ /sd k|ltzt
!= 6d{ nf]g 6,358 26.17
@= cf]e/8«fkm\6 935 3.85
#= 6«:6 l/l;K6÷cfoft nf]g 62 0.25
$ Dffu tyf cGo rfn' k'FhL shf{ 6,460 26.59
% JolQmut cfjf;Lo shf{ 2,126 8.75
^= l/on :6]6 shf{ 597 2.46
&= dflh{g n]lG8ª shf{ 403 1.66
*= xfo/kr]{h shf{ 459 1.89
(= ljkGg ju{ shf{ 612 2.52
!)= cGo 4,224 17.39
!!= sd{rf/L shf{ 356 1.47
!@= Aofh k|flKt ug'{kg]{ 140 0.58
!#= a}+s tyf ljQLo ;+:yfdf uPsf] 

shf{ 1563 6.43
s'n 24,294 100.00

;|f]t M /f=jf= a}+s, cf=j=@)&(÷)*) sf] jflif{s k|ltj]bg

/fli6«o jfl0fHo a}+ssf] shf{ k|jfxsf] l:yltnfO{ x]bf{ ut cf=j=df 
b'O{ va{ $@ ca{ ?k}ofF nufgL ePsf]df g]kfn /fi6« a}+ssf] 
k|ltj]bgcg'¿k k|ltzt dfkb08leq /x]/ shf{ nufgL ePsf] 
b]lvG5, h'g dflysf] 6]andf x]g{ ;lsG5 . ut cf=j= df a}+sn] 
s'n shf{dWo] s[lif If]qdf @* ca{ (& sf/f]8 ?k}ofF, ;fgf tyf 
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d´f}nf Joj;fodf $$ ca{ &^ s/f]8 ?k}ofF, ko{6gdf !@ ca{ 
!! s/f]8 ?k}ofF tyf ljkGg ju{df !% ca{ #$ s/f]8 ?k}ofF shf{ 
nufgL u/]sf] 5 . 

%= lgIf]k kl/rfngnfO{ k|efj kfg]{ tŒjx¿

a}+s tyf ljQLo ;+:yfx¿nfO{ Dffly plNnlvt lgIf]k ;ª\sng ug{ 
ljleGg tŒjx¿n] k|efj kfg]{ ub{5g\ . lgIf]k k|efljt x'g] sf/0fn] 
ubf{ g]kfnsf] a}+lsª If]qn] slxn] clws t/ntf -Excess 
Liquidity_ / slxn] sd t/ntf -Liquidity Crunch_ sf] 
cj:yf;Fu h'Wg'k/]sf] jf:tljstf 5 . tyflk g]kfnL a}+lsª If]qdf 
t/ntfdf ptfr9fj x'Fbf klg /fli6«o jfl0fHo a}+snfO{ eg] vf;} 
c;/ gkg'{n] a}+s Joj:yfkgn] a}+ssf] t/ntf Joj:yfkg ug]{ 
sfo{nfO{ ;xL 9ª\un] lnPsf] 5 eGg ;lsG5 . oBlk g]kfn /fi6« 
a}+sn] ljleGg pks/0fsf dfWodaf6 t/ntf Joj:yfkg sfo{nfO{ 
;xhLs/0f ul//x]sf] 5 . 

lgIf]k kl/rfngnfO{ k|efj kfg]{ cg]s tŒjx¿ eP tfklg d'Vo 
tŒjx¿nfO{ oxfF a'Fbfut ¿kdf /flvPsf] 5 .
•	 hgtfdf a}+lsª cfbtsf] sdL,
•	 Aofhb/,
•	 gofF ;'ljwfo'Qm a}+lsª k|f]8S6,
•	 a}+ssf] a|flG8ª,
•	 hgtfsf] a9\bf] pkef]u vr{n] cfoft a9\g',
•	 a}+s tyf ljQLo ;+:yfx¿sf] c:j:y k|lt:kwf{,
•	 u'0f:t/Lo u|fxs ;]jf,
•	 hgtfsf] a}+sk|ltsf] hgljZjf;,
•	 ;dfj]zL ljQLo kxF'rsf] cefj,
•	 hg;ª\Vofsf] cfsf/,
•	 ;/sf/sf] cfly{s gLlt,
•	 s]Gb|Lo a}+ssf] gLlt,
•	 k'FhL knfog -Capital Flights_, 
•	 cfly{s jftfj/0f,
•	 d'b|:kmLlt b/,
•	 sdhf]/ ;+:yfut ;'zf;g tyf Jofks cgf}krfl/s If]q .

^= /fi6«sf] ;d[l4df ;b}j of]ubfg ub}{

lj=;+= @)@@ ;fn df3 !) ut] ;d'b\3f6g ul/Psf] /fli6«o jfl0fHo 
a}+sn] %* jif{ k"/f u/L %( cf}F jif{df k|j]z ubf{;Dd ljleGg 
ljQLo pks/0fdfkm{t b]zsf] ljQLo ;|f]tsf] pRrtd kl/rfngaf6 
cfly{s tyf ;fdflhs If]qdf pNn]Vo of]ubfg ub}{ cfO/x]sf] 
5 . g]kfn ;/sf/sf] :jfldTj eGg' g} g]kfnL hgtfsf] :jfldTj 
xf] eGg] wf/0ffsf cfwf/df a}+sn] …tkfO+{sf] cfˆg} a}+sÚ eGg] gf/f 
lnO{ g]kfnLx¿nfO{ ;/n, ;'ne, ljZj;gLo ljQLo ;]jf k|jfx ug]{ 
ceLi6 k"/f ug{ k~rjifL{o /0fgLlts of]hgf -@)@)–@)@%_ to 
u/L æ/fi6«sf] ;d[l4df ;b}j of]ubfg ug]{, ;a}sf nflu ;a}eGbf 
ljZj;gLo a}+s .Æ lehgdf sfo{ ub}{ cfPsf] 5 . 

/fli6«o jfl0fHo a}+sn] lgIf]k kl/rfngsf dfWodaf6 cy{tGqdf 
k|ToIf tyf ck|ToIf of]ubfg u/L b]zsf] cfly{s ljsf;df dxŒjk"0f{ 
e"ldsf lgjf{x ul//]]xsf] 5 . pBf]u Joj;fo tyf k"jf{wf/df k'FhL 
pknAw u/fpg], b]zsf] cfly{s j[l4 pRr ug{ pTkfbgzLn 
tyf cGt/f{li6«o Jofkf/df shf{ k|jfx ug]{, ;/sf/sf] /fh:jdf 

of]ubfg, /f]uf/Lsf cj;/ j[l4, ul/aL lgjf/0f, 5l/P/ /x]sf] art 
;ª\sngaf6 ;fwg / ;|f]tsf] pkof]u ug]{, d'b|f tyf k'FhL ahf/sf] 
ljsf;, k|fyldstf k|fKt If]qdf nufgL, ;'/lIft e'QmfgL k|0ffnLsf] 
k|of]uaf6 /fi6«sf] ;d[l4sf nflu ljQLo :yfloTj sfod ug{df 
;d]t o; a}+sn] cfˆgf] e"ldsf lgefPsf] 5 .

cfly{s jif{ @)%*÷%( df cfly{s ;ª\s6df k'u]sf] a}+s kl5Nnf 
jif{x¿df eg] lgIf]k kl/rfngdfkm{t pNn]Vo v'b d'gfkmf ub}{ 
cfPsf] 5 . a}+ssf] ljut !@ jif{sf] v'b d'gfkmf x]g]{ xf] eg] cGo 
jfl0fHo a}+s;Fu s8f k|lt:kwf{ u/]sf] b]lvG5 . a}+sn] cfly{s jif{ 
@)&%÷&^ df kfFr ca{ rf/ s/f]8 ?k}ofF v'b d'gfkmf u/]sf]df 
cfly{s jif{ )&^÷&& df rf/ ca{ #& s/f]8 ?k}ofF v'b d'gfkmf 
u/]sf] 5 . o:t} a}+sn] cfly{s jif{ @)&&÷&* df tLg ca{ $@ 
s/f]8 ?k}ofF v'b d'gfkmf u/]sf]df cfly{s jif{ )&*÷&( df rf/ ca{ 
@( s/f]8 ?k}ofF gfkmf u/]sf] 5 . o:t} ut cfly{s jif{ )&(÷*) 
df a}+sn] tLg ca{ %( s/f]8 ?k}ofF v'b d'gfkmf u/]sf] 5 . a}+sn] 
kl5NNff jif{x¿df ;]o/wgLx¿nfO{ nuftf/ nfef+z ljt/0f ub}{ 
cfO/x]sf] 5 .

&= 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] 
cu|0fL a}+s xf] . o; a}+sn] cfdgful/snfO{ a}+lsª 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 . 

dflysf] tYofª\saf6 /fli6«o jfl0fHo a}+ssf] lgIf]k shf{ nufgLdf 
b'O{ va{ @& ca{ #) s/f]8 ?k}ofF, a}+s tyf ljQLo ;+:yfnfO{ 
shf{ nufgL !% ca{ ^# s/f]8, ;'/If0fkqdf nufgL &^ ca{ gf} 
s/f]8, ;DklQdf #^ ca{ @$ s/f]8 ?k}ofF nufgL u/]sf] b]lvG5 . 
o;n] o; a}+ssf] lgIf]k ;ª\sng tyf To;sf] pkof]u a/fa/ /x]sf] 
b]lvG5 . lgIf]k kl/rfng s]jn lgIf]k ;ª\sng dfq xf]Og, of] 
;ª\slnt lgIf]knfO{ cfbz{td 9ª\uaf6 Joj:yfkg u/L nufgL 
ug]{;Ddsf] sfo{ xf] . 

lgIf]k kl/rfng tyf ljQLo ;]jf lj:tf/ ;DaGwdf ;ª\3Lo 
;/sf/ tyf k|b]z ;/sf/sf k|fyldstfnfO{ ;xof]u k'¥ofpg] lgIf]k 
of]hgfsf cnfjf ;dfhsf x/]s ju{sf ;j{;fwf/0f tyf pBdL 
Joj;foLx¿nfO{ ljQLo ;]jf k'¥ofpg] x]t' ljleGg k|sf/sf cfsif{s 
/ gjLgtd lgIf]k of]hgfx¿ ;~rfng u/L zfvf ;~hfnaf6 
ef}lts ¿kdf tyf l8lh6n k|ljlwsf] k|of]u u/L cgnfOgdfkm{t 
vftf vf]Ng] Joj:yf;lxt lgIf]k kl/rfng ub}{ cfO/x]sf] 5 .

;Gbe{ ;fdu|L
!= /fli6«o jfl0fHo a}+ssf] j]a;fO6 www.rbb.com.np .
@= g]kfn /fi6« a}+ssf] j]a;fO6 www.nrb.org.np .
#= g]kfn ;/sf/ cy{ dGqfnosf] j]a;fO6 www.mof.gov.np .
$= a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# .
%= g]kfnL a}+ssf] Oltxf; / ljsf;qmd .
^= /fli6«o jfl0fHo a}+ssf] rfn' cf=j=sf] jflif{s sfo{qmd tyf 

ah]6 k':ts .
***
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pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

* cfly{s kqsf/

g]kfndf ladf If]qsf] jt{dfg cj:yf  
/ a}+slarsf] ;DaGw

?

c?0f ;fksf]6f*

ladfnfO{ ljZjJofkL ¿kd} cy{tGqsf] d]?b08 tyf cfly{s 
;d[l4sf] jfxssf ¿kdf a'‰g] ul/G5 . s'g} klg cy{tGqsf] ljQLo 
k|0ffnLdf ladf If]qn] dxŒjk"0f{ e"ldsf v]ln/x]sf] x'G5 . vf;u/L 
3/ kl/jf/ tyf Joj;fox¿sf] ljQLo hf]lvd Joj:yfkg ug{, 
art kl/rfng tyf nufgL clej[l4 ug{, Joj;fo, Jofkf/ tyf 
pBdx¿sf] ;~rfng ;xh agfpg ;fy} ljQLo :yfloTj sfod 
ug{df ladf If]qn] pNn]Vo of]ubfg k'¥ofpF5 . g]kfndf ;d]t ljut 
;f9] ;ft bzsb]lv ladf If]qn] ljQLo hf]lvd Joj:yfkg tyf 
Jofkf/ Joj;fo ;xhLs/0fdf pNn]vgLo of]ubfg k'¥ofpFb} cfPsf] 
5 . 

ladf eljiodf x'g] hf]lvdx¿nfO{ x:tfGt/0f ug{sf nflu laldt / 
ladf sDkgLlar ;DkGg x'g] Ps k|sf/sf] lnlvt s/f/ xf] . laldtn] 
ladf sDkgL;Fu cfˆgf] hLjg tyf ;DklQ jf bfloTjsf] ladf 
ul/;s]kl5 laldtsf] d[To', ;DklQdf xfgL gf]S;fgL ePdf ladsn] 
ladf n]vsf] ;t{adf]lhd bfaL e'QmfgL ub{5 . ladfn]v ladfsf] 
sfg'gL b:tfj]h xf], h;df ladf;DaGwL ;t{, ;'ljwfnufot ;a} 
hfgsf/L pNn]v ePsf] x'G5 . t/ ladf ug{'eGbf cufl8 ladfn]v 
k9\g] afgL gePsf sf/0f laldtn] bfaL e'QmfgLdf 7'nf] ;d:of 
a]xf]g{' kl//x]sf] x'G5 . 

g]kfndf ladfsf] ;'?jft

g]kfndf ladfsf] ;+:yfut k|j]z /f0ff sfnb]lv g} ePsf] 
kfOG5 . g]kfn a}+ssf] :yfkgf -lj=;+= !(($_ kl5 pBf]u / 
Jofkf/ rnfodfg x'g yfn] . g]kfn a}+sn] C0f k|bfg u/]/ ul/Psf 
Joj;fodf ladfsf] cfjZostf dx;'; x'g yfNof] . To;}sf] 
kmn:j¿k lj=;+= @))$ df dfn rnfgL / ladf sDkgL :yfkgf 
eof] . g]kfndf of] klxnf] ladf sDkgL lyof] . o;}nfO{ kl5 g]kfn 
OG;'/]G; PG8 6«fG;kf]6{ sDkgL elgof] . of] kl5 g]kfn a}+ss} elugL 
sDkgLsf ¿kdf g]kfn OG:of]/]G;sf ¿kdf /x]sf] 5 . ;g\ !(^* 
df g]kfn ;/sf/n] /fli6«o ladf ;+:yfg :yfkgf u/]kl5 g]kfndf 
hLjg / lghL{jg ladf Joj;fo cufl8 a9\g yfNof] . /fli6«o 
ladf ;+:yfgsf] :yfkgf;Fu} ;/sf/n] ladf If]qsf] lgodg ug{sf 
nflu 5'§} ;+:yfsf] cfjZostf dx;'; u/L cy{ dGqfnosf] Pp6f 
sf]7fdf lj=;+= @)@% ;fndf ladf ;ldlt -xfn g]kfn ladf 
k|flws/0f_ sf] :yfkgf u/]sf] lyof] . ;'?jftL ;dodf /fli6«o ladf 
;+:yfgaf6 lghL{jg ladf;DaGwL sfo{x¿ x'Fb} cfPsf]df lj=;+= 
@)@( ;fnaf6 hLjg ladfsf] sfd klg ;'? ePsf] kfOG5 .

lj=;+= @)$) s} bzsdf ladf If]qdf pbf/Ls/0f ;'? ePsf] 
lyof] . lghL If]qdf ladf sDkgL v'Ng] qmd ;'? eP klg lj=;+= 
@)$( ;fnsf] ladf ;ldlt P]gn] ladfnfO{ Jofks agfof] . ljb]zL 
nufgLsf sDkgLx¿;d]t lqmofzLn x'g yfn] . cy{tGqsf] pbf/ 

gLlts} sf/0f hLjg / lghL{jg ladfsf yk sDkgLx¿ cfpg 
yfn] . kl5Nnf] ladf P]g, @)&( n] ladf If]qsf] lgofos lgsfo 
g]kfn ladf k|flws/0fnfO{ alnof] agfPsf] 5 eg] hLjg / lghL{jg 
ladf sDkgLx¿sf] ;+:yfut ljsf;n] ult lnPsf] 5 . 

ladf If]qsf] jt{dfg cj:yf 

g]kfndf lj=;+= @))$ ;fndf ladf ;]jfsf] ;'?jft eP klg 
ladfsf] ljsf; / kx'Frsf] lj:tf/ eg] @)$) sf] bzsdf d'n'sn] 
lnPsf] cfly{s pbf/Ls/0fsf] gLltkZrft\ dfq} ePsf] kfOG5 . 
pbf/Ls/0fk"j{ kfFr j6f ladf sDkgLx¿sf] dfq} pkl:ylt /x]sf]df 
xfn pSt ;ª\Vof & u'0ffeGbf a9Ln] j[l4 ePsf] 5 . cem Ps 
jif{sf] cjlwdf dh{/ k|s[ofaf6 !@ j6f sDkgLx¿ 36]sf 5g\ . 
xfn g]kfndf !$ j6f hLjg, !$ j6f lghL{jg, @ j6f k'gla{df / 
& j6f n3' ladf;lxt #& j6f sDkgLx¿ ;~rfngdf 5g\ . s'n 
ladf sDkgLx¿dWo] # j6f ;/sf/L :jfldTjsf, @& j6f lghL 
If]qsf, # j6f ljb]zL :jfldTjsf tyf $ j6f ljb]zL;Fusf] ;+o'Qm 
nufgLsf /x]sf 5g\ . 

g]kfn ladf k|flws/0fn] ;fj{hlgs u/]sf] sflt{s d;fGt;Ddsf] 
tYofª\scg';f/ hLjg ladf sDkgLx¿n] s'n Ps s/f]8 #( 
nfv j6f kf]ln;L laqmL u/]sf 5g\, h;df DofbL / n3' DofbL 
hLjg ladfn]vsf] ;ª\Vof &$ nfv @@ xhf/ j6f /x]sf] 5 . 
To:t} j}b]lzs /f]huf/df uPsf g]kfnLx¿n] clgjfo{ ¿kdf ug}{ kg]{ 
j}b]lzs /f]huf/ ladfn]vsf] ;ª\Vof !@ nfv !@ xhf/ dfq} /x]sf] 
5 . lghL{jg ladf sDkgLx¿n] sflt{s d;fGt;Dddf ( nfv !( 
xhf/ j6f kf]ln;L hf/L u/]sf] b]lvG5 . ladf sDkgLx¿n] $^ ca{ 
Ps s/f]8 ladf z'Ns ;ª\sng u/]sf 5g\ .

cfly{s dGbLsf] k|efj ladf If]qdf klg k/]sf] 5 . @)&* sflt{sdf 
hLjg ladf Joj;fosf] j[l4b/ @#=@@ k|ltzt lyof] eg] lghL{jg 
ladf Joj;fosf] j[l4b/ @&=#^ k|ltzt lyof] . oxL cjlwdf 
@)&( df hLjg ladf z'Ns cfh{gsf] j[l4b/ $=&( k|ltztn] 
C0ffTds b]lvPsf] lyof] eg] lghL{jg ladf z'Ns cfh{g ^=!^ 
k|ltztn] j[l4 ePsf] lyof] . rfn' cfly{s jif{sf] rf/ dlxgfdf 
hLjg ladf z'Ns cfh{g &=$% k|ltztn] a9]sf] 5 eg] lghL{jg 
ladf z'Ns cfh{gsf] j[l4b/ $=%* k|ltztn] C0ffTds 5 .

;/sf/n] cfoftdf k|ltaGw nufpFbf o;sf] k|ToIf c;/ lghL{jg 
ladf Joj;fodf k/]sf] xf] . df]6/uf8Lsf] cfoftdf sdL cfpFbf 
lghL{jg ladf Joj;fodf 7'nf] c;/ k/]sf] b]lvG5 . o;afx]s a}+s 
tyf ljQLo ;+:yfsf] 3/hUufdf shf{ k|jfx 36]sf] 5 . a}+sx¿n] 
3/ lwtf]df /fv]/ shf{ k|jfx ubf{ ladfnfO{ clgjfo{ u/]sf x'G5g\ . 
o;n] ubf{ ladf Joj;fodf klg d2t k'U5 . g]kfndf ladf :jtM:km"t{ 
eGbf klg afWofTds ¿kdf ug}{kg]{ cj:yfdf dfq} ul/G5 . 
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pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

d´f}nf Joj;fodf $$ ca{ &^ s/f]8 ?k}ofF, ko{6gdf !@ ca{ 
!! s/f]8 ?k}ofF tyf ljkGg ju{df !% ca{ #$ s/f]8 ?k}ofF shf{ 
nufgL u/]sf] 5 . 

%= lgIf]k kl/rfngnfO{ k|efj kfg]{ tŒjx¿

a}+s tyf ljQLo ;+:yfx¿nfO{ Dffly plNnlvt lgIf]k ;ª\sng ug{ 
ljleGg tŒjx¿n] k|efj kfg]{ ub{5g\ . lgIf]k k|efljt x'g] sf/0fn] 
ubf{ g]kfnsf] a}+lsª If]qn] slxn] clws t/ntf -Excess 
Liquidity_ / slxn] sd t/ntf -Liquidity Crunch_ sf] 
cj:yf;Fu h'Wg'k/]sf] jf:tljstf 5 . tyflk g]kfnL a}+lsª If]qdf 
t/ntfdf ptfr9fj x'Fbf klg /fli6«o jfl0fHo a}+snfO{ eg] vf;} 
c;/ gkg'{n] a}+s Joj:yfkgn] a}+ssf] t/ntf Joj:yfkg ug]{ 
sfo{nfO{ ;xL 9ª\un] lnPsf] 5 eGg ;lsG5 . oBlk g]kfn /fi6« 
a}+sn] ljleGg pks/0fsf dfWodaf6 t/ntf Joj:yfkg sfo{nfO{ 
;xhLs/0f ul//x]sf] 5 . 

lgIf]k kl/rfngnfO{ k|efj kfg]{ cg]s tŒjx¿ eP tfklg d'Vo 
tŒjx¿nfO{ oxfF a'Fbfut ¿kdf /flvPsf] 5 .
•	 hgtfdf a}+lsª cfbtsf] sdL,
•	 Aofhb/,
•	 gofF ;'ljwfo'Qm a}+lsª k|f]8S6,
•	 a}+ssf] a|flG8ª,
•	 hgtfsf] a9\bf] pkef]u vr{n] cfoft a9\g',
•	 a}+s tyf ljQLo ;+:yfx¿sf] c:j:y k|lt:kwf{,
•	 u'0f:t/Lo u|fxs ;]jf,
•	 hgtfsf] a}+sk|ltsf] hgljZjf;,
•	 ;dfj]zL ljQLo kxF'rsf] cefj,
•	 hg;ª\Vofsf] cfsf/,
•	 ;/sf/sf] cfly{s gLlt,
•	 s]Gb|Lo a}+ssf] gLlt,
•	 k'FhL knfog -Capital Flights_, 
•	 cfly{s jftfj/0f,
•	 d'b|:kmLlt b/,
•	 sdhf]/ ;+:yfut ;'zf;g tyf Jofks cgf}krfl/s If]q .

^= /fi6«sf] ;d[l4df ;b}j of]ubfg ub}{

lj=;+= @)@@ ;fn df3 !) ut] ;d'b\3f6g ul/Psf] /fli6«o jfl0fHo 
a}+sn] %* jif{ k"/f u/L %( cf}F jif{df k|j]z ubf{;Dd ljleGg 
ljQLo pks/0fdfkm{t b]zsf] ljQLo ;|f]tsf] pRrtd kl/rfngaf6 
cfly{s tyf ;fdflhs If]qdf pNn]Vo of]ubfg ub}{ cfO/x]sf] 
5 . g]kfn ;/sf/sf] :jfldTj eGg' g} g]kfnL hgtfsf] :jfldTj 
xf] eGg] wf/0ffsf cfwf/df a}+sn] …tkfO+{sf] cfˆg} a}+sÚ eGg] gf/f 
lnO{ g]kfnLx¿nfO{ ;/n, ;'ne, ljZj;gLo ljQLo ;]jf k|jfx ug]{ 
ceLi6 k"/f ug{ k~rjifL{o /0fgLlts of]hgf -@)@)–@)@%_ to 
u/L æ/fi6«sf] ;d[l4df ;b}j of]ubfg ug]{, ;a}sf nflu ;a}eGbf 
ljZj;gLo a}+s .Æ lehgdf sfo{ ub}{ cfPsf] 5 . 

/fli6«o jfl0fHo a}+sn] lgIf]k kl/rfngsf dfWodaf6 cy{tGqdf 
k|ToIf tyf ck|ToIf of]ubfg u/L b]zsf] cfly{s ljsf;df dxŒjk"0f{ 
e"ldsf lgjf{x ul//]]xsf] 5 . pBf]u Joj;fo tyf k"jf{wf/df k'FhL 
pknAw u/fpg], b]zsf] cfly{s j[l4 pRr ug{ pTkfbgzLn 
tyf cGt/f{li6«o Jofkf/df shf{ k|jfx ug]{, ;/sf/sf] /fh:jdf 

of]ubfg, /f]uf/Lsf cj;/ j[l4, ul/aL lgjf/0f, 5l/P/ /x]sf] art 
;ª\sngaf6 ;fwg / ;|f]tsf] pkof]u ug]{, d'b|f tyf k'FhL ahf/sf] 
ljsf;, k|fyldstf k|fKt If]qdf nufgL, ;'/lIft e'QmfgL k|0ffnLsf] 
k|of]uaf6 /fi6«sf] ;d[l4sf nflu ljQLo :yfloTj sfod ug{df 
;d]t o; a}+sn] cfˆgf] e"ldsf lgefPsf] 5 .

cfly{s jif{ @)%*÷%( df cfly{s ;ª\s6df k'u]sf] a}+s kl5Nnf 
jif{x¿df eg] lgIf]k kl/rfngdfkm{t pNn]Vo v'b d'gfkmf ub}{ 
cfPsf] 5 . a}+ssf] ljut !@ jif{sf] v'b d'gfkmf x]g]{ xf] eg] cGo 
jfl0fHo a}+s;Fu s8f k|lt:kwf{ u/]sf] b]lvG5 . a}+sn] cfly{s jif{ 
@)&%÷&^ df kfFr ca{ rf/ s/f]8 ?k}ofF v'b d'gfkmf u/]sf]df 
cfly{s jif{ )&^÷&& df rf/ ca{ #& s/f]8 ?k}ofF v'b d'gfkmf 
u/]sf] 5 . o:t} a}+sn] cfly{s jif{ @)&&÷&* df tLg ca{ $@ 
s/f]8 ?k}ofF v'b d'gfkmf u/]sf]df cfly{s jif{ )&*÷&( df rf/ ca{ 
@( s/f]8 ?k}ofF gfkmf u/]sf] 5 . o:t} ut cfly{s jif{ )&(÷*) 
df a}+sn] tLg ca{ %( s/f]8 ?k}ofF v'b d'gfkmf u/]sf] 5 . a}+sn] 
kl5NNff jif{x¿df ;]o/wgLx¿nfO{ nuftf/ nfef+z ljt/0f ub}{ 
cfO/x]sf] 5 .

&= 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] 
cu|0fL a}+s xf] . o; a}+sn] cfdgful/snfO{ a}+lsª 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 . 

dflysf] tYofª\saf6 /fli6«o jfl0fHo a}+ssf] lgIf]k shf{ nufgLdf 
b'O{ va{ @& ca{ #) s/f]8 ?k}ofF, a}+s tyf ljQLo ;+:yfnfO{ 
shf{ nufgL !% ca{ ^# s/f]8, ;'/If0fkqdf nufgL &^ ca{ gf} 
s/f]8, ;DklQdf #^ ca{ @$ s/f]8 ?k}ofF nufgL u/]sf] b]lvG5 . 
o;n] o; a}+ssf] lgIf]k ;ª\sng tyf To;sf] pkof]u a/fa/ /x]sf] 
b]lvG5 . lgIf]k kl/rfng s]jn lgIf]k ;ª\sng dfq xf]Og, of] 
;ª\slnt lgIf]knfO{ cfbz{td 9ª\uaf6 Joj:yfkg u/L nufgL 
ug]{;Ddsf] sfo{ xf] . 

lgIf]k kl/rfng tyf ljQLo ;]jf lj:tf/ ;DaGwdf ;ª\3Lo 
;/sf/ tyf k|b]z ;/sf/sf k|fyldstfnfO{ ;xof]u k'¥ofpg] lgIf]k 
of]hgfsf cnfjf ;dfhsf x/]s ju{sf ;j{;fwf/0f tyf pBdL 
Joj;foLx¿nfO{ ljQLo ;]jf k'¥ofpg] x]t' ljleGg k|sf/sf cfsif{s 
/ gjLgtd lgIf]k of]hgfx¿ ;~rfng u/L zfvf ;~hfnaf6 
ef}lts ¿kdf tyf l8lh6n k|ljlwsf] k|of]u u/L cgnfOgdfkm{t 
vftf vf]Ng] Joj:yf;lxt lgIf]k kl/rfng ub}{ cfO/x]sf] 5 .

;Gbe{ ;fdu|L
!= /fli6«o jfl0fHo a}+ssf] j]a;fO6 www.rbb.com.np .
@= g]kfn /fi6« a}+ssf] j]a;fO6 www.nrb.org.np .
#= g]kfn ;/sf/ cy{ dGqfnosf] j]a;fO6 www.mof.gov.np .
$= a}+s tyf ljQLo ;+:yf ;DaGwL P]g, @)&# .
%= g]kfnL a}+ssf] Oltxf; / ljsf;qmd .
^= /fli6«o jfl0fHo a}+ssf] rfn' cf=j=sf] jflif{s sfo{qmd tyf 

ah]6 k':ts .
***
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pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

* cfly{s kqsf/

g]kfndf ladf If]qsf] jt{dfg cj:yf  
/ a}+slarsf] ;DaGw

?

c?0f ;fksf]6f*

ladfnfO{ ljZjJofkL ¿kd} cy{tGqsf] d]?b08 tyf cfly{s 
;d[l4sf] jfxssf ¿kdf a'‰g] ul/G5 . s'g} klg cy{tGqsf] ljQLo 
k|0ffnLdf ladf If]qn] dxŒjk"0f{ e"ldsf v]ln/x]sf] x'G5 . vf;u/L 
3/ kl/jf/ tyf Joj;fox¿sf] ljQLo hf]lvd Joj:yfkg ug{, 
art kl/rfng tyf nufgL clej[l4 ug{, Joj;fo, Jofkf/ tyf 
pBdx¿sf] ;~rfng ;xh agfpg ;fy} ljQLo :yfloTj sfod 
ug{df ladf If]qn] pNn]Vo of]ubfg k'¥ofpF5 . g]kfndf ;d]t ljut 
;f9] ;ft bzsb]lv ladf If]qn] ljQLo hf]lvd Joj:yfkg tyf 
Jofkf/ Joj;fo ;xhLs/0fdf pNn]vgLo of]ubfg k'¥ofpFb} cfPsf] 
5 . 

ladf eljiodf x'g] hf]lvdx¿nfO{ x:tfGt/0f ug{sf nflu laldt / 
ladf sDkgLlar ;DkGg x'g] Ps k|sf/sf] lnlvt s/f/ xf] . laldtn] 
ladf sDkgL;Fu cfˆgf] hLjg tyf ;DklQ jf bfloTjsf] ladf 
ul/;s]kl5 laldtsf] d[To', ;DklQdf xfgL gf]S;fgL ePdf ladsn] 
ladf n]vsf] ;t{adf]lhd bfaL e'QmfgL ub{5 . ladfn]v ladfsf] 
sfg'gL b:tfj]h xf], h;df ladf;DaGwL ;t{, ;'ljwfnufot ;a} 
hfgsf/L pNn]v ePsf] x'G5 . t/ ladf ug{'eGbf cufl8 ladfn]v 
k9\g] afgL gePsf sf/0f laldtn] bfaL e'QmfgLdf 7'nf] ;d:of 
a]xf]g{' kl//x]sf] x'G5 . 

g]kfndf ladfsf] ;'?jft

g]kfndf ladfsf] ;+:yfut k|j]z /f0ff sfnb]lv g} ePsf] 
kfOG5 . g]kfn a}+ssf] :yfkgf -lj=;+= !(($_ kl5 pBf]u / 
Jofkf/ rnfodfg x'g yfn] . g]kfn a}+sn] C0f k|bfg u/]/ ul/Psf 
Joj;fodf ladfsf] cfjZostf dx;'; x'g yfNof] . To;}sf] 
kmn:j¿k lj=;+= @))$ df dfn rnfgL / ladf sDkgL :yfkgf 
eof] . g]kfndf of] klxnf] ladf sDkgL lyof] . o;}nfO{ kl5 g]kfn 
OG;'/]G; PG8 6«fG;kf]6{ sDkgL elgof] . of] kl5 g]kfn a}+ss} elugL 
sDkgLsf ¿kdf g]kfn OG:of]/]G;sf ¿kdf /x]sf] 5 . ;g\ !(^* 
df g]kfn ;/sf/n] /fli6«o ladf ;+:yfg :yfkgf u/]kl5 g]kfndf 
hLjg / lghL{jg ladf Joj;fo cufl8 a9\g yfNof] . /fli6«o 
ladf ;+:yfgsf] :yfkgf;Fu} ;/sf/n] ladf If]qsf] lgodg ug{sf 
nflu 5'§} ;+:yfsf] cfjZostf dx;'; u/L cy{ dGqfnosf] Pp6f 
sf]7fdf lj=;+= @)@% ;fndf ladf ;ldlt -xfn g]kfn ladf 
k|flws/0f_ sf] :yfkgf u/]sf] lyof] . ;'?jftL ;dodf /fli6«o ladf 
;+:yfgaf6 lghL{jg ladf;DaGwL sfo{x¿ x'Fb} cfPsf]df lj=;+= 
@)@( ;fnaf6 hLjg ladfsf] sfd klg ;'? ePsf] kfOG5 .

lj=;+= @)$) s} bzsdf ladf If]qdf pbf/Ls/0f ;'? ePsf] 
lyof] . lghL If]qdf ladf sDkgL v'Ng] qmd ;'? eP klg lj=;+= 
@)$( ;fnsf] ladf ;ldlt P]gn] ladfnfO{ Jofks agfof] . ljb]zL 
nufgLsf sDkgLx¿;d]t lqmofzLn x'g yfn] . cy{tGqsf] pbf/ 

gLlts} sf/0f hLjg / lghL{jg ladfsf yk sDkgLx¿ cfpg 
yfn] . kl5Nnf] ladf P]g, @)&( n] ladf If]qsf] lgofos lgsfo 
g]kfn ladf k|flws/0fnfO{ alnof] agfPsf] 5 eg] hLjg / lghL{jg 
ladf sDkgLx¿sf] ;+:yfut ljsf;n] ult lnPsf] 5 . 

ladf If]qsf] jt{dfg cj:yf 

g]kfndf lj=;+= @))$ ;fndf ladf ;]jfsf] ;'?jft eP klg 
ladfsf] ljsf; / kx'Frsf] lj:tf/ eg] @)$) sf] bzsdf d'n'sn] 
lnPsf] cfly{s pbf/Ls/0fsf] gLltkZrft\ dfq} ePsf] kfOG5 . 
pbf/Ls/0fk"j{ kfFr j6f ladf sDkgLx¿sf] dfq} pkl:ylt /x]sf]df 
xfn pSt ;ª\Vof & u'0ffeGbf a9Ln] j[l4 ePsf] 5 . cem Ps 
jif{sf] cjlwdf dh{/ k|s[ofaf6 !@ j6f sDkgLx¿ 36]sf 5g\ . 
xfn g]kfndf !$ j6f hLjg, !$ j6f lghL{jg, @ j6f k'gla{df / 
& j6f n3' ladf;lxt #& j6f sDkgLx¿ ;~rfngdf 5g\ . s'n 
ladf sDkgLx¿dWo] # j6f ;/sf/L :jfldTjsf, @& j6f lghL 
If]qsf, # j6f ljb]zL :jfldTjsf tyf $ j6f ljb]zL;Fusf] ;+o'Qm 
nufgLsf /x]sf 5g\ . 

g]kfn ladf k|flws/0fn] ;fj{hlgs u/]sf] sflt{s d;fGt;Ddsf] 
tYofª\scg';f/ hLjg ladf sDkgLx¿n] s'n Ps s/f]8 #( 
nfv j6f kf]ln;L laqmL u/]sf 5g\, h;df DofbL / n3' DofbL 
hLjg ladfn]vsf] ;ª\Vof &$ nfv @@ xhf/ j6f /x]sf] 5 . 
To:t} j}b]lzs /f]huf/df uPsf g]kfnLx¿n] clgjfo{ ¿kdf ug}{ kg]{ 
j}b]lzs /f]huf/ ladfn]vsf] ;ª\Vof !@ nfv !@ xhf/ dfq} /x]sf] 
5 . lghL{jg ladf sDkgLx¿n] sflt{s d;fGt;Dddf ( nfv !( 
xhf/ j6f kf]ln;L hf/L u/]sf] b]lvG5 . ladf sDkgLx¿n] $^ ca{ 
Ps s/f]8 ladf z'Ns ;ª\sng u/]sf 5g\ .

cfly{s dGbLsf] k|efj ladf If]qdf klg k/]sf] 5 . @)&* sflt{sdf 
hLjg ladf Joj;fosf] j[l4b/ @#=@@ k|ltzt lyof] eg] lghL{jg 
ladf Joj;fosf] j[l4b/ @&=#^ k|ltzt lyof] . oxL cjlwdf 
@)&( df hLjg ladf z'Ns cfh{gsf] j[l4b/ $=&( k|ltztn] 
C0ffTds b]lvPsf] lyof] eg] lghL{jg ladf z'Ns cfh{g ^=!^ 
k|ltztn] j[l4 ePsf] lyof] . rfn' cfly{s jif{sf] rf/ dlxgfdf 
hLjg ladf z'Ns cfh{g &=$% k|ltztn] a9]sf] 5 eg] lghL{jg 
ladf z'Ns cfh{gsf] j[l4b/ $=%* k|ltztn] C0ffTds 5 .

;/sf/n] cfoftdf k|ltaGw nufpFbf o;sf] k|ToIf c;/ lghL{jg 
ladf Joj;fodf k/]sf] xf] . df]6/uf8Lsf] cfoftdf sdL cfpFbf 
lghL{jg ladf Joj;fodf 7'nf] c;/ k/]sf] b]lvG5 . o;afx]s a}+s 
tyf ljQLo ;+:yfsf] 3/hUufdf shf{ k|jfx 36]sf] 5 . a}+sx¿n] 
3/ lwtf]df /fv]/ shf{ k|jfx ubf{ ladfnfO{ clgjfo{ u/]sf x'G5g\ . 
o;n] ubf{ ladf Joj;fodf klg d2t k'U5 . g]kfndf ladf :jtM:km"t{ 
eGbf klg afWofTds ¿kdf ug}{kg]{ cj:yfdf dfq} ul/G5 . 
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g]kfn ladf k|flws/0fsf cg';f/ $@=(* k|ltzt hgtf ladfsf] 
kx'Frdf /x]sf 5g\ . t/ o; tYofª\sdf j}b]lzs /f]huf/df uPsf 
g]kfnLn] vl/b ug]{ DofbL ladfn]v, n3' ladfn]vnfO{ klg 
hf]l8Psf] 5 . csf]{tkm{ Pp6} JolQmn] w]/} j6f kf]ln;L vl/b 
ug]{ ePsfn] ladf k|flws/0fn] pknAw u/fPsf] kx'Frsf] tYofª\s 
oyfy{k/s 5}g .  

ladf sDkgLsf zfvf tyf sd{rf/L ;ª\Vof

ljBdfg ladf sDkgLx¿n] g]kfne/ % xhf/ &^@ j6f zfvf 
;~rfng ul//x]sf 5g\ . dh{/sf sf/0f o:tf] ;ª\Vof Ps jif{sf] 
cjlwdf ^=@* k|ltztn] 36]sf] 5 . Ps jif{ cl3 ladf sDkgLsf 
zfvf sfof{nosf] ;ª\Vof ^ xhf/ !$* lyof] . Ps jif{sf] 
cjlwdf dfq} !@ j6f sDkgL dh{/ k|s[ofaf6 36]sf 5g\ . dh{/sf 
qmddf Pp6} :yfgdf /x]sf zfvfnfO{ klg dh{ ul/Psf] xf] . 

dh{/n] zfvf sfof{no dfq} xf]Og, sd{rf/Lsf] ;ª\Vof klg 3l6/x]sf] 
5 . xfn ladf If]qdf !! xhf/ $!* hgf sd{rf/L /x]sf 5g\ . 
hals Ps jif{ cufl8 sd{rf/Lsf] ;ª\Vof !! xhf/ *@) lyof] . 
o;} cjlwdf & j6f n3' ladf sDkgLx¿ ;~rfngdf cfPsf 5g\ . 

o;n] klg sd{rf/Lsf] 36\bf] ;ª\VofnfO{ sd b]vfPsf] 5 . 

ladf sDkgLx¿sf] nufgL 

hLjg, lghL{jg / k'gla{df sDkgLx¿n] s'n ^ va{ () ca{ 
?k}ofFsf] nufgL u/]sf 5g\ . a}+s tyf ljQLo ;+:yfx¿sf nflu ladf 
sDkgLx¿ lgIf]ksf k|d'v ;|f]t x'g\ . ladf cfkm}df hf]lvd axg 
ug]{ ;+:yf ePsf] x'Fbf pgLx¿n] hf]lvd u|x0f u/]afkt ;ª\sng 
u/]sf] ladf z'NsnfO{ ;'/lIft If]qdf nufgL ug{'kg]{ x'G5 . hLjg 
ladf sDkgLx¿n] rfn' cfly{s jif{ @)*)÷*! sf] k|yd q}dfl;s 
cjlwdf ^ va{ nufgL u/]sf 5g\ . 

ladf sDkgLx¿n] s'n nufgLsf] &) k|ltzt /sd …sÚ ju{sf 
jfl0fHo a}+sx¿sf] d'2tL lgIf]kdf nufgL u/]sf 5g\ . To:t} ljsf; 
a}+ssf] d'2tL lgIf]kdf ^=&* k|ltzt /x]sf] 5 . o;kl5sf] 7'nf] 
lx:;f C0fkqdf /x]sf] 5 . ladf sDkgLx¿n] cem} klg cfˆgf] 
nufgLnfO{ ljljwLs/0f ug{ ;s]sf 5}gg\ . a}+sx¿n] lgIf]ksf] 
Aofhb/ a9fpFbf a}+sx¿sf] cfDbfgL a9\g] tyf 36\bf 36\g] kl/kf6L 
5 . o;afx]s 7'nf 7'nf k"jf{wf/df nufgL cem} klg x'g ;s]sf] 
5}g . ladf sDkgLx¿n] cfkm}n] aG8 hf/L ug{ ;s]sf 5}gg\ . 

ladf sDkgLx¿sf] s'n nufgL -?= nfvdf_

nufgLsf If]q hLjg ladf sDkgL lghL{jg ladf sDkgL k'gla{df sDkgL s'n lx:;f -Ü_

g]kfn ;/sf/, k|b]z ;/sf/, :yfgLo 
;/sf/ jf g]kfn /fi6« a}+ssf] artkq 
jf C0fkq 40,121.30 2,203.25 3,000.00 45,324.55 0.66
…sÚ ju{sf] a}+ssf] d'2tL lgIf]k 41,83,695.38 4,19,506.04 2,35,961.05 48,39,162.47 70.06
k"jf{wf/ a}+ssf] d'2tL lgIf]k 7,000.00 0 0 7,000.00 0.10
…vÚ ju{sf ljsf; a}+ssf] d'2tL 
lgIf]kdf 3,93,647.00 53,620.11 20,783.46 4,68,050.57 6.78
…uÚ ju{sf kmfOgfG;sf] d'2tL lgIf]kdf 69,122.00 10,495.00 0.00 79,617.00 1.15
3/ hUufdf nufgL 0.00 0.00 0.00 0.00 0.00
;"rLs[t klAns ln= sDkgLsf] 
;fwf/0f ;]o/ 1,08,364.45 31,634.18 6,142.22 1,46,140.85 2.12
a}+s ljQLo ;+:yfsf] cu|flwsf/ ;]o/, 
aG8= l8a]Gr/ / C0fkq 4,24,718.46 27,544.55 25,151.77 4,77,414.78 6.91
;"rLs[t klAns lnld6]8 sDkgLsf] 
a08, l8j]Gr/ / C0fkq 2,10,122.10 11,238.13 0.00 2,21,360.23 3.21
s[lif, k"jf{wf/ tyf pTkfbgzLn If]qdf 
nufgL 70,970.69 4,175.01 0.00 75,145.70 1.09
gful/s nufgL sf]if / Do'r'cn kmG8 17,605.42 6,766.75 409.44 24,781.61 0.36
OGe]:6d]G6 sDkgLsf] ;]o/ 3,115.35 0.00 0.00 3,115.35 0.05
cGo ;+:yfks ;]o/ 97,358.57 24,005.71 3,276.69 1,24,640.97 1.80
;"rLs[t gePsf] klAns lnld6]8 
sDkgLsf] ;]o/ 3,449.00 95.6 5,036.95 8,581.55 0.12
cGo nufgL 3,72,511.23 13,850.01 0.00 3,86,361.24 5.59
s'n nufgL /sd 60,01,800.95 6,05,134.34 2,99,761.58 69,06,696.87 100.00
;|f]t M g]kfn ladf k|flws/0f 
gf]6 M hLjg / lghL{jg ladf sDkgLx¿sf] tYofª\s @)*)÷*! sf] k|yd q}dfl;s cjlwsf] / k'gla{df sDkgLsf] @)&(÷*) sf] rf}yf] 
q}dfl;s cjlwsf] 

a}+sx¿sf] lgIf]ksf] k|d'v ;|f]t

ladf sDkgLn] nfvf}F laldt;Fu ladf z'Nssf ¿kdf ;ª\sng 
ug]{ /sd a}+ssf nflu bL3{sfnLg lgIf]ksf] ;|f]t xf] . hLjg 

ladf ;fdfGotof b'O{ p2]Zosf ;fy ul/G5 . klxnf] p2]Zo, ef]ln 
eljtJo s]xL eOxfNof] eg] kl/jf/nfO{ cfly{s Ifltk"lt{ xf];\ eGg] 
dg;fosf ;fy / bf];|f] p2]Zo, artsf nflu . cfˆgf] Ifdtfcg';f/ 
ladfª\s lgwf{/0f u/L pSt /sd x/]s jif{ ladf z'Nssf 
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¿kdf a'emfpg'kg]{ ePsfn] of] kmf];{ ;]leª xf], h'g ladf cjlw 
;dfKt ePkl5 af]g;;lxt lkmtf{ x'G5 . o;/L nfvf}F laldt;Fu 
ladf sDkgLx¿n] p7fPsf] /sd hLjg ladf sf]ifdf hDdf 
ul/G5 . laldtnfO{ eljiodf af]g;;lxt lkmtf{ ug{'kg]{ ePsfn] 
o:tf] /sdnfO{ ladf sDkgLx¿n] hf]lvdo'Qm If]qdf nufgL gu/L 
a}+sx¿sf] d'2tL lgIf]k tyf C0fkqdf nufgL u5{g\ . 

cfhsf lbgdf a}+lsª k|0ffnLdf ^) va{eGbf a9L lgIf]k /x]sf] 
5, h;df hLjg ladf sDkgL, lghL{jg ladf sDkgL / k'gla{df 
sDkgLx¿sf] lx:;f sl/a ;f9] % va{eGbf w]/} 5 . ladf 
sDkgLx¿sf] bf];|f] 7'nf] nufgL ljleGg sDkgLsf] ;]o/, Do'r'cn 
kmG8 /x]sf] x'Fbf of] klg a}+lsª k|0ffnLd} 3'Dg] k};f xf] . o;/L a}+lsª 
k|0ffnLsf] s'n lgIf]kdf emG8} !) k|ltzt lx:;f cf]u6\g] ladf 
If]qn] ljQLo :yfloTjdf w]/} e"ldsf v]n]sf] 5 .

ljsl;t d'nsdf ladf sDkgLsf] sf]ifnfO{ bL3{sfnLg nufgLsf 
If]qdf k|of]u ul/G5, h;af6 7'nf 7'nf ljsf;sf k"jf{wf/ lgdf{0f 
ul/G5 . ef/td} klg ladf sDkgLx¿n] l/on O:6]6df nufgL u/]sf 
5g\ . o'/f]k tyf cd]l/sL d'n'sdf ladfnfO{ clgjfo{ ul/g] ePsfn] 
ladf If]qn] 7'nf] sf]if lgdf{0f u/]sf x'G5g\ . o:tf sf]ifaf6} tL 
d'n'sn] b]zsf] ljsf; u/]sf x'g\ . ladf If]qsf] sf]ifnfO{ klg 
a}+sx¿n] ljleGg k|sf/sf aG8x¿ hf/L u/L bL3{sfnLg dxŒjsf 
If]qx¿ hnljB't\, k"jf{wf/, ko{6g If]qdf nufgL lj:tf/ ug{ ;S5g\ .  

a}+s / ladfljrsf] ;DaGw

a}+s / ladf If]q Ps csf{sf kl/k"/s x'g] ePsfn] oL b'O{ 
If]qsf lardf 3lgi6 ;DaGw /x]sf] x'G5 . ljQLo If]qdf ljleGg 
lsl;dsf hf]lvd x'G5g\, h;nfO{ ladf sDkgLx¿n] ;do;fk]If …
ladf of]hgfÚ dfkm{t hf]lvd Go"gLs/0fsf] sfd ul//x]sf x'G5g\ . 
shf{ tyf lgIf]ksf] ;'/Iffb]lv lnP/ C0fLsf] ;DklQdf x'g ;Sg] 
;Defljt IfltnfO{ Go"gLs/0f ug{ ladfnfO{ clgjfo{ ul/Psf] 5 . 
g]kfn /fi6« a}+sn] lwtf] d"Nofª\sgsf cfwf/df shf{ k|jfx ubf{ 
ladfnfO{ clgjfo{ ul/lbPsf] 5 . cem a}+ssf] C0fnfO{ ladfsf] 
bfaLn] vfDg] u/L ladf ug{'kg]{ Joj:yf ul/Psf] 5 . o;n] a}+s / 
ladfsf] ;DaGw cem cGof]Gofl>t aGg k'u]sf] 5 .

ljutdf a}+sx¿n] ladfnfO{ jf:tf gu/L lwtf]n] dfq} vfDg] u/L 
ladf ug]{ u/]sf lyP . sltko cj:yfdf a}+sx¿n] ;DklQsf] ladf 
ubf{ C0f a/fa/sf] dfq} ug]{ u/]sf] kfOG5 . shf{ lbFbf C0fLsf] 
;'/IffnfO{ Wofg glbO{ shf{ k|jfx ug]{ a}+snfO{ cbfntn] pgLx¿sf 
lj?4df km};nf;d]t u/]sf pbfx/0fx¿ 5g\ . csf]{tkm{ a}+sx¿n] 
shf{sf] hf]lvd Go"gLs/0fsf nflu ladfnfO{ clgjfo{ ubf{ub}{ 
klg C0fLx¿n] cfˆgf] ;DklQsf] jf:tljs d"Nofª\sg u/L shf{ 
a/fa/s} dfq} ladf ubf{ s}of}F laldtx¿n] k5'tfpg] u/]sf 5g\ . 
a}+sx¿n] o;/L u/fPsf afWofTds Joj:yfn] a}+s dfq} xf]Og, :jo+ 
laldt g} ;'/lIft x'g] u/]sf 5g\ . ladf z'NsnfO{ vr{sf ¿kdf 
x]g]{ g]kfnLx¿sf] b[li6sf]0fn] ubf{ cem} klg ladf k|efjsf/L x'g 
;s]sf] 5}g . 

g]kfn h:tf] k|fs[lts k|sf]ksf] cTolws hf]lvdo'Qm d'n'sdf 
hf]lvd Joj:yfkg ug]{ Ps dfq} cf}hf/ ladf xf] . a}+sx¿n] caf}F{ 

?k}ofF shf{ k|jfx ug]{ hnljB't\ If]q cfkm}df 7'nf] hf]lvo'Qm If]q 
xf] . vf]nf tyf gbLsf] c;'/lIft If]qdf caf}{F ?k}ofF nufgL u/]/ 
tof/ kfl/Psf hnljB't\ cfof]hgfsf ;+/rgf Ps lbgsf] af9L, 
klx/f] tyf e"sDksf sf/0f If0fe/df gi6 x'G5g\ . olb ladf gx'g] 
xf] eg] a}+sx¿n] artstf{;Fu p7fPsf] lgIf]k g} 7'nf] hf]lvddf 
kb{5 . o;n] ubf{ a}+sx¿nfO{ shf{ k|jfxdf ladf If]qsf] 7'nf] xft 
/x]sf] 5 . 

a}+sx¿n] lgoldt ¿kdf ;DklQ, ;jf/L ;fwg, ;fd'lb|s tyf 
ljljw ladfsf nflu ladf sDkgLx¿;Fu 6fOck ul//x]sf x'G5g\ . 
o;/L ladf u/fpg] qmddf a}+sdf sfo{/t sd{rf/Lx¿n] ladfsf 
nflu s] s] ljj/0f rflxG5 / hf]lvd d"Nofª\sgsf] kIfnfO{ klg 
ljz]if Vofn /fVg'kb{5 . o;sf nflu a}+s / ladf sDkgLsf 
sd{rf/Lx¿n] Pscfk;df ;dGjo / k/fdz{ u/]/ ladf k|lqmof 
cufl8 a9fpg'k5{ . 

pbfx/0fsf nflu ;DklQ ladfcGtu{t ejgsf] ljj/0f, plNnlvt 
ladf ul/Psf] ;DklQsf] ljj/0f / ladf ug{'sf] sf/0fsf] ljj/0fsf 
lardf km/s k/]df ladf b/df klg km/s kb{5 . ladf ul/Psf] 
;DklQsf] :yfgn] ;d]t ladfª\s /sddf km/s kg]{ x'Fbf laldtsf] 
ef}lts ;+/rgfsf cltl/St :6s tyf d]l;g/Lsf] ;d]t ladf 
ug{'k5{ . o;sf] d"Nofª\sg ug{'k5{ . cem 7'nf 7'nf pBf]usf] ladf 
ubf{ o:tf s'/fx¿nfO{ w]/} g} Wofg k'¥ofpg'k5{ .

olb PseGbf a9L ljj/0f ePsf] ladf u/fpg'kbf{ ;f]xL adf]lhdsf] 
;DklQsf] ljj/0f / ladfª\s /sd -value_ 5'§f5'§} pknAw 
u/fpg'kb{5 . ;a} j:t'ut tYox¿ ;xL ePdf h;/L ladf ug{ 
;lhnf] x'G5, To:t} bfaL k|lqmof klg ;lhnf] x'G5 . To:t} ladf 
u/fP/ dfq klg x'Fb}g, To;df ladf cjlwe/ s'g} j:t'ut km/s 
ePdf ladf sDkgLnfO{ t'?Gt hfgsf/L u/fO{ ladfn]vdf klg pQm 
ljj/0f ;+zf]wg ug{ nufpg'kb{5, h;nfO{ ladfsf] efiffdf ;Dk'li6 
elgG5 . of] klg ladfn]vsf] cleGg cª\usf ¿kdf dflgG5 . 

ladf ubf{ hfg]/ xf];\ of cGhfgdf, ladf ul/g] ;DklQsf] j:t'ut 
tYo ;xL / ;fFrf] gePdf, d'ne"t ljj/0f l7s gePdf, hf]lvd 
ljZn]if0f ug]{ cfwf/x¿ km/s ePdf tyf jf:tljstf n'sfOPdf 
tyf ladfn]vdf pNn]v ePsf ;t{x¿ kfngf gePdf ladsn] 
bfaL e'QmfgL ug{ ;Sb}gg\ . o;/L a}+s tyf ljQLo ;+:yfsf ;a} 
sd{rf/Lx¿ ;+j]bgzLn x'g'kb{5 . Pscfk;df cfwf/e"t 5nkmn 
tyf k/fdz{ ug{ cfjZos 5 . C0fLnfO{ klg ;fydf /fv]/ 
ladf;DaGwL 5nkmn x'g' cfjZos 5 .

C0fL jf u|fxs ladf sDkgLsf] ;Dks{df gx'g] tyf a}+sn] g} ladf 
u/fOlbg] cEof; leqleq} x'g] u/]sf] kfOG5 . ladf sDkgLx¿n] klg 
Joj;fo cfOxfNof] eGb} laldt;Fu ;Dks{ g} gu/L ladf ug]{ u/]sf 
5g\ . kl5 oxL sf/0fn] Ifltsf] ;dodf C0fL ;d:ofdf kb{5 / ladf 
sDkgLaf6 bfaL e'QmfgL gx'Fbf cem ;d:ofdf kb{5 . To;}n] ladf 
sDkgLx¿n] klg jf:tljs cG8//fOl6ª ug{'k5{ eg] a}+sn] klg 
C0fLnfO{ ladf sDkgL;Fu ;Dks{ u/fP/ hf]lvdfª\sg u/fpg'k5{ . 
a}+sn] ladf sDkgLdf dfq} e/ gk/L ladfsf nflu bIf sd{rf/L 
tof/ kfg{'k5{ tfls ef]ln cfkm"n] shf{ nufgL u/]sf] ;DklQsf] Iflt 
x'Fbf ladf sDkgLaf6 ;xh} e/kfO ug{ ;lsof];\ .

***
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g]kfn ladf k|flws/0fsf cg';f/ $@=(* k|ltzt hgtf ladfsf] 
kx'Frdf /x]sf 5g\ . t/ o; tYofª\sdf j}b]lzs /f]huf/df uPsf 
g]kfnLn] vl/b ug]{ DofbL ladfn]v, n3' ladfn]vnfO{ klg 
hf]l8Psf] 5 . csf]{tkm{ Pp6} JolQmn] w]/} j6f kf]ln;L vl/b 
ug]{ ePsfn] ladf k|flws/0fn] pknAw u/fPsf] kx'Frsf] tYofª\s 
oyfy{k/s 5}g .  

ladf sDkgLsf zfvf tyf sd{rf/L ;ª\Vof

ljBdfg ladf sDkgLx¿n] g]kfne/ % xhf/ &^@ j6f zfvf 
;~rfng ul//x]sf 5g\ . dh{/sf sf/0f o:tf] ;ª\Vof Ps jif{sf] 
cjlwdf ^=@* k|ltztn] 36]sf] 5 . Ps jif{ cl3 ladf sDkgLsf 
zfvf sfof{nosf] ;ª\Vof ^ xhf/ !$* lyof] . Ps jif{sf] 
cjlwdf dfq} !@ j6f sDkgL dh{/ k|s[ofaf6 36]sf 5g\ . dh{/sf 
qmddf Pp6} :yfgdf /x]sf zfvfnfO{ klg dh{ ul/Psf] xf] . 

dh{/n] zfvf sfof{no dfq} xf]Og, sd{rf/Lsf] ;ª\Vof klg 3l6/x]sf] 
5 . xfn ladf If]qdf !! xhf/ $!* hgf sd{rf/L /x]sf 5g\ . 
hals Ps jif{ cufl8 sd{rf/Lsf] ;ª\Vof !! xhf/ *@) lyof] . 
o;} cjlwdf & j6f n3' ladf sDkgLx¿ ;~rfngdf cfPsf 5g\ . 

o;n] klg sd{rf/Lsf] 36\bf] ;ª\VofnfO{ sd b]vfPsf] 5 . 

ladf sDkgLx¿sf] nufgL 

hLjg, lghL{jg / k'gla{df sDkgLx¿n] s'n ^ va{ () ca{ 
?k}ofFsf] nufgL u/]sf 5g\ . a}+s tyf ljQLo ;+:yfx¿sf nflu ladf 
sDkgLx¿ lgIf]ksf k|d'v ;|f]t x'g\ . ladf cfkm}df hf]lvd axg 
ug]{ ;+:yf ePsf] x'Fbf pgLx¿n] hf]lvd u|x0f u/]afkt ;ª\sng 
u/]sf] ladf z'NsnfO{ ;'/lIft If]qdf nufgL ug{'kg]{ x'G5 . hLjg 
ladf sDkgLx¿n] rfn' cfly{s jif{ @)*)÷*! sf] k|yd q}dfl;s 
cjlwdf ^ va{ nufgL u/]sf 5g\ . 

ladf sDkgLx¿n] s'n nufgLsf] &) k|ltzt /sd …sÚ ju{sf 
jfl0fHo a}+sx¿sf] d'2tL lgIf]kdf nufgL u/]sf 5g\ . To:t} ljsf; 
a}+ssf] d'2tL lgIf]kdf ^=&* k|ltzt /x]sf] 5 . o;kl5sf] 7'nf] 
lx:;f C0fkqdf /x]sf] 5 . ladf sDkgLx¿n] cem} klg cfˆgf] 
nufgLnfO{ ljljwLs/0f ug{ ;s]sf 5}gg\ . a}+sx¿n] lgIf]ksf] 
Aofhb/ a9fpFbf a}+sx¿sf] cfDbfgL a9\g] tyf 36\bf 36\g] kl/kf6L 
5 . o;afx]s 7'nf 7'nf k"jf{wf/df nufgL cem} klg x'g ;s]sf] 
5}g . ladf sDkgLx¿n] cfkm}n] aG8 hf/L ug{ ;s]sf 5}gg\ . 

ladf sDkgLx¿sf] s'n nufgL -?= nfvdf_

nufgLsf If]q hLjg ladf sDkgL lghL{jg ladf sDkgL k'gla{df sDkgL s'n lx:;f -Ü_

g]kfn ;/sf/, k|b]z ;/sf/, :yfgLo 
;/sf/ jf g]kfn /fi6« a}+ssf] artkq 
jf C0fkq 40,121.30 2,203.25 3,000.00 45,324.55 0.66
…sÚ ju{sf] a}+ssf] d'2tL lgIf]k 41,83,695.38 4,19,506.04 2,35,961.05 48,39,162.47 70.06
k"jf{wf/ a}+ssf] d'2tL lgIf]k 7,000.00 0 0 7,000.00 0.10
…vÚ ju{sf ljsf; a}+ssf] d'2tL 
lgIf]kdf 3,93,647.00 53,620.11 20,783.46 4,68,050.57 6.78
…uÚ ju{sf kmfOgfG;sf] d'2tL lgIf]kdf 69,122.00 10,495.00 0.00 79,617.00 1.15
3/ hUufdf nufgL 0.00 0.00 0.00 0.00 0.00
;"rLs[t klAns ln= sDkgLsf] 
;fwf/0f ;]o/ 1,08,364.45 31,634.18 6,142.22 1,46,140.85 2.12
a}+s ljQLo ;+:yfsf] cu|flwsf/ ;]o/, 
aG8= l8a]Gr/ / C0fkq 4,24,718.46 27,544.55 25,151.77 4,77,414.78 6.91
;"rLs[t klAns lnld6]8 sDkgLsf] 
a08, l8j]Gr/ / C0fkq 2,10,122.10 11,238.13 0.00 2,21,360.23 3.21
s[lif, k"jf{wf/ tyf pTkfbgzLn If]qdf 
nufgL 70,970.69 4,175.01 0.00 75,145.70 1.09
gful/s nufgL sf]if / Do'r'cn kmG8 17,605.42 6,766.75 409.44 24,781.61 0.36
OGe]:6d]G6 sDkgLsf] ;]o/ 3,115.35 0.00 0.00 3,115.35 0.05
cGo ;+:yfks ;]o/ 97,358.57 24,005.71 3,276.69 1,24,640.97 1.80
;"rLs[t gePsf] klAns lnld6]8 
sDkgLsf] ;]o/ 3,449.00 95.6 5,036.95 8,581.55 0.12
cGo nufgL 3,72,511.23 13,850.01 0.00 3,86,361.24 5.59
s'n nufgL /sd 60,01,800.95 6,05,134.34 2,99,761.58 69,06,696.87 100.00
;|f]t M g]kfn ladf k|flws/0f 
gf]6 M hLjg / lghL{jg ladf sDkgLx¿sf] tYofª\s @)*)÷*! sf] k|yd q}dfl;s cjlwsf] / k'gla{df sDkgLsf] @)&(÷*) sf] rf}yf] 
q}dfl;s cjlwsf] 

a}+sx¿sf] lgIf]ksf] k|d'v ;|f]t

ladf sDkgLn] nfvf}F laldt;Fu ladf z'Nssf ¿kdf ;ª\sng 
ug]{ /sd a}+ssf nflu bL3{sfnLg lgIf]ksf] ;|f]t xf] . hLjg 

ladf ;fdfGotof b'O{ p2]Zosf ;fy ul/G5 . klxnf] p2]Zo, ef]ln 
eljtJo s]xL eOxfNof] eg] kl/jf/nfO{ cfly{s Ifltk"lt{ xf];\ eGg] 
dg;fosf ;fy / bf];|f] p2]Zo, artsf nflu . cfˆgf] Ifdtfcg';f/ 
ladfª\s lgwf{/0f u/L pSt /sd x/]s jif{ ladf z'Nssf 
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¿kdf a'emfpg'kg]{ ePsfn] of] kmf];{ ;]leª xf], h'g ladf cjlw 
;dfKt ePkl5 af]g;;lxt lkmtf{ x'G5 . o;/L nfvf}F laldt;Fu 
ladf sDkgLx¿n] p7fPsf] /sd hLjg ladf sf]ifdf hDdf 
ul/G5 . laldtnfO{ eljiodf af]g;;lxt lkmtf{ ug{'kg]{ ePsfn] 
o:tf] /sdnfO{ ladf sDkgLx¿n] hf]lvdo'Qm If]qdf nufgL gu/L 
a}+sx¿sf] d'2tL lgIf]k tyf C0fkqdf nufgL u5{g\ . 

cfhsf lbgdf a}+lsª k|0ffnLdf ^) va{eGbf a9L lgIf]k /x]sf] 
5, h;df hLjg ladf sDkgL, lghL{jg ladf sDkgL / k'gla{df 
sDkgLx¿sf] lx:;f sl/a ;f9] % va{eGbf w]/} 5 . ladf 
sDkgLx¿sf] bf];|f] 7'nf] nufgL ljleGg sDkgLsf] ;]o/, Do'r'cn 
kmG8 /x]sf] x'Fbf of] klg a}+lsª k|0ffnLd} 3'Dg] k};f xf] . o;/L a}+lsª 
k|0ffnLsf] s'n lgIf]kdf emG8} !) k|ltzt lx:;f cf]u6\g] ladf 
If]qn] ljQLo :yfloTjdf w]/} e"ldsf v]n]sf] 5 .

ljsl;t d'nsdf ladf sDkgLsf] sf]ifnfO{ bL3{sfnLg nufgLsf 
If]qdf k|of]u ul/G5, h;af6 7'nf 7'nf ljsf;sf k"jf{wf/ lgdf{0f 
ul/G5 . ef/td} klg ladf sDkgLx¿n] l/on O:6]6df nufgL u/]sf 
5g\ . o'/f]k tyf cd]l/sL d'n'sdf ladfnfO{ clgjfo{ ul/g] ePsfn] 
ladf If]qn] 7'nf] sf]if lgdf{0f u/]sf x'G5g\ . o:tf sf]ifaf6} tL 
d'n'sn] b]zsf] ljsf; u/]sf x'g\ . ladf If]qsf] sf]ifnfO{ klg 
a}+sx¿n] ljleGg k|sf/sf aG8x¿ hf/L u/L bL3{sfnLg dxŒjsf 
If]qx¿ hnljB't\, k"jf{wf/, ko{6g If]qdf nufgL lj:tf/ ug{ ;S5g\ .  

a}+s / ladfljrsf] ;DaGw

a}+s / ladf If]q Ps csf{sf kl/k"/s x'g] ePsfn] oL b'O{ 
If]qsf lardf 3lgi6 ;DaGw /x]sf] x'G5 . ljQLo If]qdf ljleGg 
lsl;dsf hf]lvd x'G5g\, h;nfO{ ladf sDkgLx¿n] ;do;fk]If …
ladf of]hgfÚ dfkm{t hf]lvd Go"gLs/0fsf] sfd ul//x]sf x'G5g\ . 
shf{ tyf lgIf]ksf] ;'/Iffb]lv lnP/ C0fLsf] ;DklQdf x'g ;Sg] 
;Defljt IfltnfO{ Go"gLs/0f ug{ ladfnfO{ clgjfo{ ul/Psf] 5 . 
g]kfn /fi6« a}+sn] lwtf] d"Nofª\sgsf cfwf/df shf{ k|jfx ubf{ 
ladfnfO{ clgjfo{ ul/lbPsf] 5 . cem a}+ssf] C0fnfO{ ladfsf] 
bfaLn] vfDg] u/L ladf ug{'kg]{ Joj:yf ul/Psf] 5 . o;n] a}+s / 
ladfsf] ;DaGw cem cGof]Gofl>t aGg k'u]sf] 5 .

ljutdf a}+sx¿n] ladfnfO{ jf:tf gu/L lwtf]n] dfq} vfDg] u/L 
ladf ug]{ u/]sf lyP . sltko cj:yfdf a}+sx¿n] ;DklQsf] ladf 
ubf{ C0f a/fa/sf] dfq} ug]{ u/]sf] kfOG5 . shf{ lbFbf C0fLsf] 
;'/IffnfO{ Wofg glbO{ shf{ k|jfx ug]{ a}+snfO{ cbfntn] pgLx¿sf 
lj?4df km};nf;d]t u/]sf pbfx/0fx¿ 5g\ . csf]{tkm{ a}+sx¿n] 
shf{sf] hf]lvd Go"gLs/0fsf nflu ladfnfO{ clgjfo{ ubf{ub}{ 
klg C0fLx¿n] cfˆgf] ;DklQsf] jf:tljs d"Nofª\sg u/L shf{ 
a/fa/s} dfq} ladf ubf{ s}of}F laldtx¿n] k5'tfpg] u/]sf 5g\ . 
a}+sx¿n] o;/L u/fPsf afWofTds Joj:yfn] a}+s dfq} xf]Og, :jo+ 
laldt g} ;'/lIft x'g] u/]sf 5g\ . ladf z'NsnfO{ vr{sf ¿kdf 
x]g]{ g]kfnLx¿sf] b[li6sf]0fn] ubf{ cem} klg ladf k|efjsf/L x'g 
;s]sf] 5}g . 

g]kfn h:tf] k|fs[lts k|sf]ksf] cTolws hf]lvdo'Qm d'n'sdf 
hf]lvd Joj:yfkg ug]{ Ps dfq} cf}hf/ ladf xf] . a}+sx¿n] caf}F{ 

?k}ofF shf{ k|jfx ug]{ hnljB't\ If]q cfkm}df 7'nf] hf]lvo'Qm If]q 
xf] . vf]nf tyf gbLsf] c;'/lIft If]qdf caf}{F ?k}ofF nufgL u/]/ 
tof/ kfl/Psf hnljB't\ cfof]hgfsf ;+/rgf Ps lbgsf] af9L, 
klx/f] tyf e"sDksf sf/0f If0fe/df gi6 x'G5g\ . olb ladf gx'g] 
xf] eg] a}+sx¿n] artstf{;Fu p7fPsf] lgIf]k g} 7'nf] hf]lvddf 
kb{5 . o;n] ubf{ a}+sx¿nfO{ shf{ k|jfxdf ladf If]qsf] 7'nf] xft 
/x]sf] 5 . 

a}+sx¿n] lgoldt ¿kdf ;DklQ, ;jf/L ;fwg, ;fd'lb|s tyf 
ljljw ladfsf nflu ladf sDkgLx¿;Fu 6fOck ul//x]sf x'G5g\ . 
o;/L ladf u/fpg] qmddf a}+sdf sfo{/t sd{rf/Lx¿n] ladfsf 
nflu s] s] ljj/0f rflxG5 / hf]lvd d"Nofª\sgsf] kIfnfO{ klg 
ljz]if Vofn /fVg'kb{5 . o;sf nflu a}+s / ladf sDkgLsf 
sd{rf/Lx¿n] Pscfk;df ;dGjo / k/fdz{ u/]/ ladf k|lqmof 
cufl8 a9fpg'k5{ . 

pbfx/0fsf nflu ;DklQ ladfcGtu{t ejgsf] ljj/0f, plNnlvt 
ladf ul/Psf] ;DklQsf] ljj/0f / ladf ug{'sf] sf/0fsf] ljj/0fsf 
lardf km/s k/]df ladf b/df klg km/s kb{5 . ladf ul/Psf] 
;DklQsf] :yfgn] ;d]t ladfª\s /sddf km/s kg]{ x'Fbf laldtsf] 
ef}lts ;+/rgfsf cltl/St :6s tyf d]l;g/Lsf] ;d]t ladf 
ug{'k5{ . o;sf] d"Nofª\sg ug{'k5{ . cem 7'nf 7'nf pBf]usf] ladf 
ubf{ o:tf s'/fx¿nfO{ w]/} g} Wofg k'¥ofpg'k5{ .

olb PseGbf a9L ljj/0f ePsf] ladf u/fpg'kbf{ ;f]xL adf]lhdsf] 
;DklQsf] ljj/0f / ladfª\s /sd -value_ 5'§f5'§} pknAw 
u/fpg'kb{5 . ;a} j:t'ut tYox¿ ;xL ePdf h;/L ladf ug{ 
;lhnf] x'G5, To:t} bfaL k|lqmof klg ;lhnf] x'G5 . To:t} ladf 
u/fP/ dfq klg x'Fb}g, To;df ladf cjlwe/ s'g} j:t'ut km/s 
ePdf ladf sDkgLnfO{ t'?Gt hfgsf/L u/fO{ ladfn]vdf klg pQm 
ljj/0f ;+zf]wg ug{ nufpg'kb{5, h;nfO{ ladfsf] efiffdf ;Dk'li6 
elgG5 . of] klg ladfn]vsf] cleGg cª\usf ¿kdf dflgG5 . 

ladf ubf{ hfg]/ xf];\ of cGhfgdf, ladf ul/g] ;DklQsf] j:t'ut 
tYo ;xL / ;fFrf] gePdf, d'ne"t ljj/0f l7s gePdf, hf]lvd 
ljZn]if0f ug]{ cfwf/x¿ km/s ePdf tyf jf:tljstf n'sfOPdf 
tyf ladfn]vdf pNn]v ePsf ;t{x¿ kfngf gePdf ladsn] 
bfaL e'QmfgL ug{ ;Sb}gg\ . o;/L a}+s tyf ljQLo ;+:yfsf ;a} 
sd{rf/Lx¿ ;+j]bgzLn x'g'kb{5 . Pscfk;df cfwf/e"t 5nkmn 
tyf k/fdz{ ug{ cfjZos 5 . C0fLnfO{ klg ;fydf /fv]/ 
ladf;DaGwL 5nkmn x'g' cfjZos 5 .

C0fL jf u|fxs ladf sDkgLsf] ;Dks{df gx'g] tyf a}+sn] g} ladf 
u/fOlbg] cEof; leqleq} x'g] u/]sf] kfOG5 . ladf sDkgLx¿n] klg 
Joj;fo cfOxfNof] eGb} laldt;Fu ;Dks{ g} gu/L ladf ug]{ u/]sf 
5g\ . kl5 oxL sf/0fn] Ifltsf] ;dodf C0fL ;d:ofdf kb{5 / ladf 
sDkgLaf6 bfaL e'QmfgL gx'Fbf cem ;d:ofdf kb{5 . To;}n] ladf 
sDkgLx¿n] klg jf:tljs cG8//fOl6ª ug{'k5{ eg] a}+sn] klg 
C0fLnfO{ ladf sDkgL;Fu ;Dks{ u/fP/ hf]lvdfª\sg u/fpg'k5{ . 
a}+sn] ladf sDkgLdf dfq} e/ gk/L ladfsf nflu bIf sd{rf/L 
tof/ kfg{'k5{ tfls ef]ln cfkm"n] shf{ nufgL u/]sf] ;DklQsf] Iflt 
x'Fbf ladf sDkgLaf6 ;xh} e/kfO ug{ ;lsof];\ .

***
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ljifo k|j]z 

ladf dflg;sf] hLjg, ;DklQ jf bfloTj;Fu ;DalGwt hf]lvdsf] 
cfly{s ef/ x:tfGt/0f ug]{ dfWod xf] . of] ladf ug]{ sDkgL 
-lads_ / ladf ug]{ JolQm -laldt_ larsf] s/f/Lo ;Demf}tf xf] . 
ladf hf]lvd lj?4 ckgfOg] cfly{s ;'/Iff / sjr b'j} xf] . ladf 
Ps nufgL xf], o;af6 k|ltkmn jf Ifltk"lt{ ta dfq k|fKt x'G5, 
ha lgwf{l/t hf]lvdaf6 gf]S;fgL x'G5 . ladf Ps clgjfo{ art 
xf] . b'Mv / a'9];sfnsf] ;f/yL klg xf] . ladfn] hf]lvd 36fpg] 
xf]Og, hf]lvdaf6 x'g] gf]S;fgL Ifltk"lt{ ug]{ dfq xf] . s'g} JolQm jf 
;+:yfn] cfˆgf] hf]lvdsf] k|s[ltcg';f/ lk|ldodsf ¿kdf lglZrt 
z'Ns a'emfO{ tf]lsPsf] ;t{sf] cwLgdf /xL Ifltk"lt{ k|fKt ug]{ u/L 
ladf sDkgLaf6 ladf of]hgf vl/b ug{ ;S5g\ . ljz]if1sf ¿kdf 
;~rflnt ladf sDkgLnfO{ hf]lvdcg'¿k tf]lsPsf] ladfz'Ns 
a'emfO{ ladfof]Uo hf]lvd x:tfGt/0f ug{ ;lsG5 . oxL cfjZostfn] 
g} ladf If]qsf] ljsf; ePsf] xf] . 

jf:tjdf hf]lvdsf] ef/af6 aRg] pkfosf] vf]hLaf6 g} ladfsf] 
hGd ePsf] xf] . Ifltx¿nfO{ ladfsf] efiffdf hf]lvd elgG5 . 
hf]lvd ck]lIft cj:yf / jf:tljs cj:yflarsf] km/s xf] . 
cgk]lIft cj:yf / gf]S;fgLx¿sf] ;Defjgf hf]lvd xf] . jf:tjdf 
g]kfnL rnlrqsf] k'/fgf] uLt s] ;f]r]F d}n] s] eof] clxn] < 
sf] cj:yf g} hf]lvd xf] . hf]lvdsf] cfsf/, k|efj, ;do / 
;Defjgf clglZrt x'G5 . x'g] xf/ b}j g6f/ eg]em}F hf]lvd afhf 
ahfP/ cfpFb}g . t;y{ o;sf] Joj:yfkg h?/L x'G5 . hf]lvd 
Joj:yfkgsf nflu laldtn] lglZrt /sd ladfz'Nssf ¿kdf 
ladsnfO{ a'emfO{ cfˆgf] ;DklQ, bfloTj / hLjg;Fu ;DalGwt 
hf]lvdsf] cfly{s ef/ x:tfGt/0f ug{ ;S5g\ . t/ ;a} hf]lvdnfO{ 
ladf ug{ ;lsG5 eGg] xf]Og, ladf x'g hf]lvdsf ljz]iftf ePsf] 
x'g' h?/L 5, h;nfO{ lgDgadf]lhd pNn]v ug{ ;lsG5 M

!=  Ifltsf] d"No ls6fg ug{ ;lsg] x'g'kg{],
@=  lglZrt ladfz'Ns lgwf{/0f ug{ ;lsg] x'g'kg]{,
#=  36gf clglZrt x'g'kg]{,
$=  x:tfGt/0f ug{ ladfof]Uo lxt x'g'kg{],
%=  hglxtlj?4 x'g] u/L x:tfGt/0f ug{ gx'g] . 

ladf x/]s If]qdf cfpg] cfly{s ;ª\s6sf] sjr xf] . o;n] 
cy{tGqdf /x]sf hf]lvdx¿ afF8kmfF8 u/L hf]lvdk"0f{ t/ a9L 
k|ltkmn lbg] If]qdf nufgL ug{ xf};nf k|bfg ub{5 . ladfn] b]zsf] 
cfly{s ljsf;sf nflu cfGtl/s ;fwg / k'FhLsf] kl/rfng ug{] 

* ;xfos k|aGws, /fli6«o ljdf ;+:yfg .

ladfsf] kl/ro, g]kfnsf] jt{dfg cj:yf, 
ljBdfg ;d:of / efjL sfo{lbzf

?

ljzfn ltdlN;gf*

/ cfly{s ;'/Iff k|bfg ug]{ ePsfn] ;d[4 g]kfn ;'vL g]kfnLsf] 
cleofgdf ladfnfO{ hf]8\b} ladf If]qsf] ljBdfg gLltut, 
;+/rgfut, Joj:yfksLo / Jofjxfl/s ;'wf/ ub{} hfg' cfhsf] 
cfjZostf xf] . 

ladf lsg < 

– b]zsf] cfly{s ljsf;sf nflu cfGtl/s ;fwg / k'FhLsf] 
kl/rfng ug{,

– clglZrt 36gfaf6 dflg;sf] hLjg, ;DklQ jf bfloTj;Fu 
;DalGwt hf]lvdsf] cfly{s ef/ x:tfGt/0f ug{,

– ;/sf/n] ladfnfO{ clt cfjZos ;]jfcGtu{t /fv]sf],
– hf]lvdsf lj?4 ;'/Iff k|bfg u/L cy{tGqdf nufgL a9fpg,
– cy{tGqdf /x]sf] hf]lvd afF8kmfF8 ug{,
– ladf of]hgfdf ;xefuL eO{ ;Demf}tfcg';f/sf] Ifltk"lt{ k|fKt 

ug{,
– gful/sdf clgjfo{ art ug{] afgLsf] ljsf; ug{, 
– cfos/ 5'6 ;'ljwf k|fKt ug{,
– :jf:Yo ladfdfkm{t u'0f:t/Lo :Jff:Yo ;'ljwfdf kxF'r :yflkt 

ug{,
– shf{ tyf ;fk6L ;'ljwf, cfsl:ds b'3{6gf pkrf/ ;'ljwf 

k|fKt ug{,
– JolQm jf ;+:yfdf hf]lvd lng ;Sg] Ifdtf clej[l¢ u/L 

gjk|jt{gdf ;xof]u ug{,
– nufgLstf{x¿df nufgLsf] jftfj/0f l;h{gf ug{,
– hf]lvdk"0f{ t/ a9L k|ltkmn lbg] If]qdf nufgL ug{ xf};nf 

lbg,
– lgj[Q hLjgdf cfly{s ;xfotf pknAw u/fpg,
– /f]huf/Lsf cj;/x¿ l;h{gf u/L hLjg:t/df ;'wf/ ug{,
– ladfsf nflu aflxl/g] k'FhLsf] art u/fpg,
– s[lif ladfdfkm{t sl[if pkhx¿sf] pTkfbgdf j[l¢ ug{,
– n3'ladfdfkm{t Go"g cfo, cfly{s, ;fdflhs tyf ef}uf]lns 

sf/0faf6 hf]lvd pGd'v ju{sf JolQm tyf ;d'bfosf] hLjg 
tyf ;DklQsf] ;'/Iff ug{,

– /fli6«o art tyf nufgLsf] j[l¢sf] cfwf/ lgdf{0f ug{ . 

g]kfndf ladfsf] jt{dfg cj:yf

g]kfndf a}+lsª If]qsf] h:tf] w]/} k'/fgf] Oltxf; ladf 
If]qdf /x]sf] kfOFb}g . g]kfn a}+s lnld6]8sf] ;lqmotfdf lj=;+= 
@))$ ;fndf g]kfn dfn rnfgL tyf ladf sDkgL] lnld6]8sf] 
:yfkgf;Fu} g]kfndf ladfsf] ljsf;qmd k|f/De ePsf] xf] . lj=;+= 
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36fPsf] 5 . ;dk{0f b/ a9fPsf] 5 . ladfsf If]qdf sfo{/t lads, 
sd{rf/L, clestf{ / ;d:t ;/f]sf/jfnfx¿sf] ;fv lu/]sf] 
5 . ;Dk"0f{ g]kfnLsf] ladfk|ltsf] cfzf / e/f];fsf ls/0fx¿ 
6'6fPsf] 5 . xfn !) ca{eGbf dfly sf]/f]gf ladfsf] bfloTj ladf 
sDkgLx¿;Fu /x]sf] eP tfklg sf]ifsf] cefj b]vfpFb} e'StfgLsf 
nflu tb?stfsf ;fy e'StfgL of]hgf cufl8 ;f/]sf] b]lvFb}g . 
g]kfnL pvfg slxF gePsf] hfqf xfF8L ufpFdf eg]h:t} g]kfn ladf 
k|flws/0fn] dxfdf/Lsf] ladf kf]ln;L hf/L u/]/ uDeL/ uNtL 
u/]sf] / $ jif{ xF'bf;Dd e'StfgL gu/]/ /ldt] eP/ a:g' ladf If]qdf 
;'gf}nf] eljio vf]Hg] xfdLh:tf o''jf lkF9Lx¿sf nflu / pgLx¿sf] 
rl/qdfly sfnf] wAaf nfu]sf] 5 . sDkgLx¿ bfaL e'StfgL gug]{ 
t/ bf]if ;/sf/n] k};f glbP/ e'StfgL x'g g;s]sf] eGg] 5 o;nfO{ 
s] eGg] xf] < o;y{ g]kfnsf] ;d:t ladf ahf/df /x]sf] gLltut, 
;+/rgfut, ;'zf;g;DaGwL, Jofjxfl/s / cGo ;d:ofx¿nfO{ 
lgDgadf]lhd pNn]v ug{ ;lsG5 M

– ladf lgodfjnL vf]O{ <
– /fli6«o ladf gLlt sfo{fGjog slxn]af6 k|f/De x'g] xf] <
– ladfnfO{ a}+lsª If]qh:tf] :ki6 Joj:yf ;+ljwfgdf ul/Psf] 

5}g, ;+ljwfgsf] cg';"rL–& sf] ;ª\3 / k|b]zsf] ;femf 
clwsf/sf] ;"rLsf] @) cf}F aF'bfdf ladf Joj;fo ;~rfng / 
Joj:yfkg pNn]v ul/Psf],

– ;ft jif{ nfdf] /:;fs:;Laf6 ladf P]g hf/L ul/of], t/ ladf 
Joj;fosf] k|sf/df n3'ladf c6fPg / :jf:Yo ladfnfO{ 
ladf P]gdf ;dfj]z ul/Pg, 

– kof{Kt sfg'gL / gLltut Joj:yfsf] cefj,
– lgodgsf/L lgsfosf] sdhf]/ ;'kl/j]IfsLo Ifdtf / 

b"/blz{tfsf] cefj,
– lghL{jg ladfdf ;e]{o/;Fu sld;grqmsf cfwf/df Ifltsf] 

a9L d"Nofª\sg u/L bfaL k];sf] ;+:sf/ a9\b} uPsf],

– gLltsf] jfikLs/0f (Policy vaporization),
– Crony Capitalism a9\b} uPsf], 
– ladf sDkgLx¿n] laldtsf] ljZjf; lhTg g;s]sf],
– g]kfnsf] ;+ljwfgd} :jf:Yo pkrf/df gful/s kxF'rsf] 

Joj:yf ldnfpg] gful/s xs eP klg sfof{Gjog lkmtnf] 
/x]sf],

– :jf:Yo ladfdf kmhL{ lan k]; ug{] / bfaL dfu ug]{ k|rng 
a9\b} uPsf],

– ladf bfaL e'StfgLsf] sfo{ljlw / dfu{bz{g hf/L ul/of] t/ 
bfaL e'StfgLdf l9nf;':tL ;d:ofn] ladf If]qsf] abgfd ;wF} 
eO/x]sf],

– s[lif ladfdf ;Dk"0f{ sl[if pkhx¿nfO{ ladfsf] bfo/fdf 
;dfj]z ug{ g;s]sf],

– n3'ladf :ki6 ¿kdf kl/eflift ul/Pg cyf{t\ slt /sdsf] 
ladfnfO{ n3'ladfdf ;dfj]z ug]{ <

– ;'zf;g / kf/blz{tfdf v8]/L nfUb} uPsf],
– ladfsf] kf]ln;Lx¿sf] unt laqmL a9\b} uPsf],
– ladfdf ;dk{0f b/ a9\b} uPsf],
– ladf;DaGwL hgr]tgf lj:tf/ ug{ g;s]sf],
– laldtx¿nfO{ ladfn]vdf 5gf]6 / ljsNkdf ljljwLs/0fsf] 

@)$^÷$& df g]kfndf k|hftGqsf] k'ga{xfnL x'g' cufl8 ef/tLo 
ladf sDkgLx¿sf] jr{:j /x]sf] lyof] eg] cfly{s pbf/Ls/0fsf] 
gLlt cjnDagkZrft\ ladf If]q klg lghL If]qsf nflu v'Nnf x'g 
k'Uof] . kmn:j¿k g]kfnL ladf aHff/df ;ª\VofTds ¿kdf ladf 
sDkgLx¿sf] ;ª\Vof a9\b} uPsf] kfOG5 . g]kfndf ladfsf] jt{dfg 

cj:yfnfO{ lgDg adf]lhd pNn]v ug{ ;lsG5 :
–  xfn ladf P]g, @)$( vf/]h u/L ladf P]g, @)&( sfof{Gjogdf 

/x]sf],
– !$ hLjg ladf sDkgL, !$ lghL{jg ladf sDkgL, @ k'gaL{df 

sDkgL / & n3'ladf sDkgL u/L #& ladf sDkgL ;~rfngdf 
/x]sf,

– s'n u|fx{:Yo pTkfbg -GDP_ df ladfsf] of]ubfg #=$) 
k|ltzt /x]sf],

– hLjg ladfsf zfvf !&*( / lghL{jg ladfsf zfvf !)!@ 
u/L s'n @*)! ladsx¿sf zfvf /x]sf,

– ladfsf] kxF'r j}b]lzs /f]huf/Lafx]s #(=)# / j}b]lzs 
/f]huf/L ;dfj]z u/]/ $$=#* k|ltzt /x]sf],

– @)&( kmfNu'g;Dddf hLjg ladf Joj:ffo ug]{ ladssf] ;|f]t 
tyf pkof]u ?= ^ va{ @# ca{ *( s/f]8 / lghL{jg ladf 
Joj;fo ug{] ladssf] ?= *( ca{ %* s/f]8 u/L & va{ !# 
ca{ $& s/f]8 /x]sf], 

– hLjg tyf lghL{jg ladf Joj;fo ug]{ ladssf] nufgLof]Uo 
/sd qmdz j[l¢ x'Fb} uPsf] 5 . cfly{s jif{ @)&(÷*) sf] 
kmfu'g;Dd nufgLof]Uo /sd ?= ^ va{ *@ ca{ $* s/f]8 
/x]sf] 5 . s'n nufgLof]Uo /sddWo] hLjg / lghL{jg ladfsf] 
c+z qmdz *$=& k|ltzt / !%=# k|ltzt /x]sf],

– cfly{s jif{ @)&(÷*) sf] k'; d;fGtdf ljQLo k|0ffnLsf] 
;DklQ / bfloTjsf] ;+/rgfdf ladf If]qsf] c+z ^=%% 
k|ltzt /x]sf],

– hLjg ladfsf nflu % ca{, lghL{jg ladfsf] nflu @ ca{ 
%) s/f]8 / n3'ladfsf nflu &% s/f]8 r'Stf k'FhL x'g'kg]{ 
Joj:yf /x]sf],

– rfn' cfjlws of]hgfdf !) k|ltzt s[ifsdf s[lif ladf kxF'r 
k'¥ofpg] ck]Iff /x]sf],

– cfly{s jif{ @)&*÷&( af6 sl[if tyf kz'k+IfL ladfsf] *) 
k|ltzt cg'bfg lbg] Joj:yf /x]sf],

– dh{/ tyf k|flKtsf] gLlt k|efjsf/L ePsf sf/0f ladsx¿sf] 
;ª\Vof 36\b} uPsf] .

g]kfndf ladf If]qsf ljBdfg ;d:ofx¿    
g]kfnsf] ladf If]qsf] lgodgsf/L lgsfo g]kfn ladf k|flws/0fn] 
%% cfF} jflif{sf]T;j dgfO;s]sf] eP tfklg lgodgsf/L x}l;ot 
ljsf; u/L ladf ahf/nfO{ cy{tGqsf] dxŒjk"0f{ If]qsf ¿kdf 
ljsf; ug{ ;s]sf] 5}g . lgodgsf/L lgsfosf] cb"/blz{tf, 
ljifout 1fgsf] sdL, ladfsf] ljZjJofkL :jLsfo{ l;4fGtsf] 
1fgsf] cefj / sdhf]/ k"jf{g'dfg ug]{ Ifdtfsf sf/0f b'lgofFdf 
gx'g] dxfdf/Lsf] ladf tft} vfpF hnL d/f}F eGg] x]t'sf ;fy 7'nf] 
dfqfdf lk|ldod /sd ;ª\sng x'g] / bfaL sd dfqfdf kg]{ ck"0f{ 
;f]rfOsf ;fy NofOPsf] sf]/f]gf ladfn]v g]kfnsf] ladf If]qsf] 
ljsf;sf] d'Vo afwssf ¿kdf b]vf kb}{ uPsf] kfOG5 . o;n] 
ubf{ ladfk|lt a9\b} uPsf] cfsif{0f / pT;fxd"ns ;xeflutf 
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ljifo k|j]z 

ladf dflg;sf] hLjg, ;DklQ jf bfloTj;Fu ;DalGwt hf]lvdsf] 
cfly{s ef/ x:tfGt/0f ug]{ dfWod xf] . of] ladf ug]{ sDkgL 
-lads_ / ladf ug]{ JolQm -laldt_ larsf] s/f/Lo ;Demf}tf xf] . 
ladf hf]lvd lj?4 ckgfOg] cfly{s ;'/Iff / sjr b'j} xf] . ladf 
Ps nufgL xf], o;af6 k|ltkmn jf Ifltk"lt{ ta dfq k|fKt x'G5, 
ha lgwf{l/t hf]lvdaf6 gf]S;fgL x'G5 . ladf Ps clgjfo{ art 
xf] . b'Mv / a'9];sfnsf] ;f/yL klg xf] . ladfn] hf]lvd 36fpg] 
xf]Og, hf]lvdaf6 x'g] gf]S;fgL Ifltk"lt{ ug]{ dfq xf] . s'g} JolQm jf 
;+:yfn] cfˆgf] hf]lvdsf] k|s[ltcg';f/ lk|ldodsf ¿kdf lglZrt 
z'Ns a'emfO{ tf]lsPsf] ;t{sf] cwLgdf /xL Ifltk"lt{ k|fKt ug]{ u/L 
ladf sDkgLaf6 ladf of]hgf vl/b ug{ ;S5g\ . ljz]if1sf ¿kdf 
;~rflnt ladf sDkgLnfO{ hf]lvdcg'¿k tf]lsPsf] ladfz'Ns 
a'emfO{ ladfof]Uo hf]lvd x:tfGt/0f ug{ ;lsG5 . oxL cfjZostfn] 
g} ladf If]qsf] ljsf; ePsf] xf] . 

jf:tjdf hf]lvdsf] ef/af6 aRg] pkfosf] vf]hLaf6 g} ladfsf] 
hGd ePsf] xf] . Ifltx¿nfO{ ladfsf] efiffdf hf]lvd elgG5 . 
hf]lvd ck]lIft cj:yf / jf:tljs cj:yflarsf] km/s xf] . 
cgk]lIft cj:yf / gf]S;fgLx¿sf] ;Defjgf hf]lvd xf] . jf:tjdf 
g]kfnL rnlrqsf] k'/fgf] uLt s] ;f]r]F d}n] s] eof] clxn] < 
sf] cj:yf g} hf]lvd xf] . hf]lvdsf] cfsf/, k|efj, ;do / 
;Defjgf clglZrt x'G5 . x'g] xf/ b}j g6f/ eg]em}F hf]lvd afhf 
ahfP/ cfpFb}g . t;y{ o;sf] Joj:yfkg h?/L x'G5 . hf]lvd 
Joj:yfkgsf nflu laldtn] lglZrt /sd ladfz'Nssf ¿kdf 
ladsnfO{ a'emfO{ cfˆgf] ;DklQ, bfloTj / hLjg;Fu ;DalGwt 
hf]lvdsf] cfly{s ef/ x:tfGt/0f ug{ ;S5g\ . t/ ;a} hf]lvdnfO{ 
ladf ug{ ;lsG5 eGg] xf]Og, ladf x'g hf]lvdsf ljz]iftf ePsf] 
x'g' h?/L 5, h;nfO{ lgDgadf]lhd pNn]v ug{ ;lsG5 M

!=  Ifltsf] d"No ls6fg ug{ ;lsg] x'g'kg{],
@=  lglZrt ladfz'Ns lgwf{/0f ug{ ;lsg] x'g'kg]{,
#=  36gf clglZrt x'g'kg]{,
$=  x:tfGt/0f ug{ ladfof]Uo lxt x'g'kg{],
%=  hglxtlj?4 x'g] u/L x:tfGt/0f ug{ gx'g] . 

ladf x/]s If]qdf cfpg] cfly{s ;ª\s6sf] sjr xf] . o;n] 
cy{tGqdf /x]sf hf]lvdx¿ afF8kmfF8 u/L hf]lvdk"0f{ t/ a9L 
k|ltkmn lbg] If]qdf nufgL ug{ xf};nf k|bfg ub{5 . ladfn] b]zsf] 
cfly{s ljsf;sf nflu cfGtl/s ;fwg / k'FhLsf] kl/rfng ug{] 

* ;xfos k|aGws, /fli6«o ljdf ;+:yfg .

ladfsf] kl/ro, g]kfnsf] jt{dfg cj:yf, 
ljBdfg ;d:of / efjL sfo{lbzf

?

ljzfn ltdlN;gf*

/ cfly{s ;'/Iff k|bfg ug]{ ePsfn] ;d[4 g]kfn ;'vL g]kfnLsf] 
cleofgdf ladfnfO{ hf]8\b} ladf If]qsf] ljBdfg gLltut, 
;+/rgfut, Joj:yfksLo / Jofjxfl/s ;'wf/ ub{} hfg' cfhsf] 
cfjZostf xf] . 

ladf lsg < 

– b]zsf] cfly{s ljsf;sf nflu cfGtl/s ;fwg / k'FhLsf] 
kl/rfng ug{,

– clglZrt 36gfaf6 dflg;sf] hLjg, ;DklQ jf bfloTj;Fu 
;DalGwt hf]lvdsf] cfly{s ef/ x:tfGt/0f ug{,

– ;/sf/n] ladfnfO{ clt cfjZos ;]jfcGtu{t /fv]sf],
– hf]lvdsf lj?4 ;'/Iff k|bfg u/L cy{tGqdf nufgL a9fpg,
– cy{tGqdf /x]sf] hf]lvd afF8kmfF8 ug{,
– ladf of]hgfdf ;xefuL eO{ ;Demf}tfcg';f/sf] Ifltk"lt{ k|fKt 

ug{,
– gful/sdf clgjfo{ art ug{] afgLsf] ljsf; ug{, 
– cfos/ 5'6 ;'ljwf k|fKt ug{,
– :jf:Yo ladfdfkm{t u'0f:t/Lo :Jff:Yo ;'ljwfdf kxF'r :yflkt 

ug{,
– shf{ tyf ;fk6L ;'ljwf, cfsl:ds b'3{6gf pkrf/ ;'ljwf 

k|fKt ug{,
– JolQm jf ;+:yfdf hf]lvd lng ;Sg] Ifdtf clej[l¢ u/L 

gjk|jt{gdf ;xof]u ug{,
– nufgLstf{x¿df nufgLsf] jftfj/0f l;h{gf ug{,
– hf]lvdk"0f{ t/ a9L k|ltkmn lbg] If]qdf nufgL ug{ xf};nf 

lbg,
– lgj[Q hLjgdf cfly{s ;xfotf pknAw u/fpg,
– /f]huf/Lsf cj;/x¿ l;h{gf u/L hLjg:t/df ;'wf/ ug{,
– ladfsf nflu aflxl/g] k'FhLsf] art u/fpg,
– s[lif ladfdfkm{t sl[if pkhx¿sf] pTkfbgdf j[l¢ ug{,
– n3'ladfdfkm{t Go"g cfo, cfly{s, ;fdflhs tyf ef}uf]lns 

sf/0faf6 hf]lvd pGd'v ju{sf JolQm tyf ;d'bfosf] hLjg 
tyf ;DklQsf] ;'/Iff ug{,

– /fli6«o art tyf nufgLsf] j[l¢sf] cfwf/ lgdf{0f ug{ . 

g]kfndf ladfsf] jt{dfg cj:yf

g]kfndf a}+lsª If]qsf] h:tf] w]/} k'/fgf] Oltxf; ladf 
If]qdf /x]sf] kfOFb}g . g]kfn a}+s lnld6]8sf] ;lqmotfdf lj=;+= 
@))$ ;fndf g]kfn dfn rnfgL tyf ladf sDkgL] lnld6]8sf] 
:yfkgf;Fu} g]kfndf ladfsf] ljsf;qmd k|f/De ePsf] xf] . lj=;+= 
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36fPsf] 5 . ;dk{0f b/ a9fPsf] 5 . ladfsf If]qdf sfo{/t lads, 
sd{rf/L, clestf{ / ;d:t ;/f]sf/jfnfx¿sf] ;fv lu/]sf] 
5 . ;Dk"0f{ g]kfnLsf] ladfk|ltsf] cfzf / e/f];fsf ls/0fx¿ 
6'6fPsf] 5 . xfn !) ca{eGbf dfly sf]/f]gf ladfsf] bfloTj ladf 
sDkgLx¿;Fu /x]sf] eP tfklg sf]ifsf] cefj b]vfpFb} e'StfgLsf 
nflu tb?stfsf ;fy e'StfgL of]hgf cufl8 ;f/]sf] b]lvFb}g . 
g]kfnL pvfg slxF gePsf] hfqf xfF8L ufpFdf eg]h:t} g]kfn ladf 
k|flws/0fn] dxfdf/Lsf] ladf kf]ln;L hf/L u/]/ uDeL/ uNtL 
u/]sf] / $ jif{ xF'bf;Dd e'StfgL gu/]/ /ldt] eP/ a:g' ladf If]qdf 
;'gf}nf] eljio vf]Hg] xfdLh:tf o''jf lkF9Lx¿sf nflu / pgLx¿sf] 
rl/qdfly sfnf] wAaf nfu]sf] 5 . sDkgLx¿ bfaL e'StfgL gug]{ 
t/ bf]if ;/sf/n] k};f glbP/ e'StfgL x'g g;s]sf] eGg] 5 o;nfO{ 
s] eGg] xf] < o;y{ g]kfnsf] ;d:t ladf ahf/df /x]sf] gLltut, 
;+/rgfut, ;'zf;g;DaGwL, Jofjxfl/s / cGo ;d:ofx¿nfO{ 
lgDgadf]lhd pNn]v ug{ ;lsG5 M

– ladf lgodfjnL vf]O{ <
– /fli6«o ladf gLlt sfo{fGjog slxn]af6 k|f/De x'g] xf] <
– ladfnfO{ a}+lsª If]qh:tf] :ki6 Joj:yf ;+ljwfgdf ul/Psf] 

5}g, ;+ljwfgsf] cg';"rL–& sf] ;ª\3 / k|b]zsf] ;femf 
clwsf/sf] ;"rLsf] @) cf}F aF'bfdf ladf Joj;fo ;~rfng / 
Joj:yfkg pNn]v ul/Psf],

– ;ft jif{ nfdf] /:;fs:;Laf6 ladf P]g hf/L ul/of], t/ ladf 
Joj;fosf] k|sf/df n3'ladf c6fPg / :jf:Yo ladfnfO{ 
ladf P]gdf ;dfj]z ul/Pg, 

– kof{Kt sfg'gL / gLltut Joj:yfsf] cefj,
– lgodgsf/L lgsfosf] sdhf]/ ;'kl/j]IfsLo Ifdtf / 

b"/blz{tfsf] cefj,
– lghL{jg ladfdf ;e]{o/;Fu sld;grqmsf cfwf/df Ifltsf] 

a9L d"Nofª\sg u/L bfaL k];sf] ;+:sf/ a9\b} uPsf],

– gLltsf] jfikLs/0f (Policy vaporization),
– Crony Capitalism a9\b} uPsf], 
– ladf sDkgLx¿n] laldtsf] ljZjf; lhTg g;s]sf],
– g]kfnsf] ;+ljwfgd} :jf:Yo pkrf/df gful/s kxF'rsf] 

Joj:yf ldnfpg] gful/s xs eP klg sfof{Gjog lkmtnf] 
/x]sf],

– :jf:Yo ladfdf kmhL{ lan k]; ug{] / bfaL dfu ug]{ k|rng 
a9\b} uPsf],

– ladf bfaL e'StfgLsf] sfo{ljlw / dfu{bz{g hf/L ul/of] t/ 
bfaL e'StfgLdf l9nf;':tL ;d:ofn] ladf If]qsf] abgfd ;wF} 
eO/x]sf],

– s[lif ladfdf ;Dk"0f{ sl[if pkhx¿nfO{ ladfsf] bfo/fdf 
;dfj]z ug{ g;s]sf],

– n3'ladf :ki6 ¿kdf kl/eflift ul/Pg cyf{t\ slt /sdsf] 
ladfnfO{ n3'ladfdf ;dfj]z ug]{ <

– ;'zf;g / kf/blz{tfdf v8]/L nfUb} uPsf],
– ladfsf] kf]ln;Lx¿sf] unt laqmL a9\b} uPsf],
– ladfdf ;dk{0f b/ a9\b} uPsf],
– ladf;DaGwL hgr]tgf lj:tf/ ug{ g;s]sf],
– laldtx¿nfO{ ladfn]vdf 5gf]6 / ljsNkdf ljljwLs/0fsf] 

@)$^÷$& df g]kfndf k|hftGqsf] k'ga{xfnL x'g' cufl8 ef/tLo 
ladf sDkgLx¿sf] jr{:j /x]sf] lyof] eg] cfly{s pbf/Ls/0fsf] 
gLlt cjnDagkZrft\ ladf If]q klg lghL If]qsf nflu v'Nnf x'g 
k'Uof] . kmn:j¿k g]kfnL ladf aHff/df ;ª\VofTds ¿kdf ladf 
sDkgLx¿sf] ;ª\Vof a9\b} uPsf] kfOG5 . g]kfndf ladfsf] jt{dfg 

cj:yfnfO{ lgDg adf]lhd pNn]v ug{ ;lsG5 :
–  xfn ladf P]g, @)$( vf/]h u/L ladf P]g, @)&( sfof{Gjogdf 

/x]sf],
– !$ hLjg ladf sDkgL, !$ lghL{jg ladf sDkgL, @ k'gaL{df 

sDkgL / & n3'ladf sDkgL u/L #& ladf sDkgL ;~rfngdf 
/x]sf,

– s'n u|fx{:Yo pTkfbg -GDP_ df ladfsf] of]ubfg #=$) 
k|ltzt /x]sf],

– hLjg ladfsf zfvf !&*( / lghL{jg ladfsf zfvf !)!@ 
u/L s'n @*)! ladsx¿sf zfvf /x]sf,

– ladfsf] kxF'r j}b]lzs /f]huf/Lafx]s #(=)# / j}b]lzs 
/f]huf/L ;dfj]z u/]/ $$=#* k|ltzt /x]sf],

– @)&( kmfNu'g;Dddf hLjg ladf Joj:ffo ug]{ ladssf] ;|f]t 
tyf pkof]u ?= ^ va{ @# ca{ *( s/f]8 / lghL{jg ladf 
Joj;fo ug{] ladssf] ?= *( ca{ %* s/f]8 u/L & va{ !# 
ca{ $& s/f]8 /x]sf], 

– hLjg tyf lghL{jg ladf Joj;fo ug]{ ladssf] nufgLof]Uo 
/sd qmdz j[l¢ x'Fb} uPsf] 5 . cfly{s jif{ @)&(÷*) sf] 
kmfu'g;Dd nufgLof]Uo /sd ?= ^ va{ *@ ca{ $* s/f]8 
/x]sf] 5 . s'n nufgLof]Uo /sddWo] hLjg / lghL{jg ladfsf] 
c+z qmdz *$=& k|ltzt / !%=# k|ltzt /x]sf],

– cfly{s jif{ @)&(÷*) sf] k'; d;fGtdf ljQLo k|0ffnLsf] 
;DklQ / bfloTjsf] ;+/rgfdf ladf If]qsf] c+z ^=%% 
k|ltzt /x]sf],

– hLjg ladfsf nflu % ca{, lghL{jg ladfsf] nflu @ ca{ 
%) s/f]8 / n3'ladfsf nflu &% s/f]8 r'Stf k'FhL x'g'kg]{ 
Joj:yf /x]sf],

– rfn' cfjlws of]hgfdf !) k|ltzt s[ifsdf s[lif ladf kxF'r 
k'¥ofpg] ck]Iff /x]sf],

– cfly{s jif{ @)&*÷&( af6 sl[if tyf kz'k+IfL ladfsf] *) 
k|ltzt cg'bfg lbg] Joj:yf /x]sf],

– dh{/ tyf k|flKtsf] gLlt k|efjsf/L ePsf sf/0f ladsx¿sf] 
;ª\Vof 36\b} uPsf] .

g]kfndf ladf If]qsf ljBdfg ;d:ofx¿    
g]kfnsf] ladf If]qsf] lgodgsf/L lgsfo g]kfn ladf k|flws/0fn] 
%% cfF} jflif{sf]T;j dgfO;s]sf] eP tfklg lgodgsf/L x}l;ot 
ljsf; u/L ladf ahf/nfO{ cy{tGqsf] dxŒjk"0f{ If]qsf ¿kdf 
ljsf; ug{ ;s]sf] 5}g . lgodgsf/L lgsfosf] cb"/blz{tf, 
ljifout 1fgsf] sdL, ladfsf] ljZjJofkL :jLsfo{ l;4fGtsf] 
1fgsf] cefj / sdhf]/ k"jf{g'dfg ug]{ Ifdtfsf sf/0f b'lgofFdf 
gx'g] dxfdf/Lsf] ladf tft} vfpF hnL d/f}F eGg] x]t'sf ;fy 7'nf] 
dfqfdf lk|ldod /sd ;ª\sng x'g] / bfaL sd dfqfdf kg]{ ck"0f{ 
;f]rfOsf ;fy NofOPsf] sf]/f]gf ladfn]v g]kfnsf] ladf If]qsf] 
ljsf;sf] d'Vo afwssf ¿kdf b]vf kb}{ uPsf] kfOG5 . o;n] 
ubf{ ladfk|lt a9\b} uPsf] cfsif{0f / pT;fxd"ns ;xeflutf 
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;'ljwf pknAw u/fpg g;s]sf],
– ladf;DaGwL bIf 1fg ePsf hgzlQmsf] cefj /x]sf],
– sd{rf/Lx¿nfO{ cfjZostfdf cfwfl/t ladf;DaGwL 

tflndsf] cefj,

– art ug{] afgLsf] cefj (s'n u|fx{:Yo art GDP sf] ̂ =$! 

k|ltzt /x]sf]),
– a}+sf:of]/]G;;DaGwL :ki6 b[li6sf]0f s] xf] <
– nufgLsf nflu pko'Qm cj;/x¿ kof{Kt dfqfdf pknAw 

gx'g',
– ladsx¿lar c:j:y k|lt:kwf{ a9\b} uPsf],
– ladsx¿sf] cfqmfds gfkmf sdfpg] nIo a9\b} uPsf],
– u|fdL0f If]qdf ladfsf] ;~hfn lj:tf/ ug{ g;s]sf],
– ljQLo k|0ffnLdf ladfsf] of]ubfg sd /x]sf sf/0f ;/sf/sf] 

k|fyldstfdf gk/]sf],
– bfaL e'StfgLsf] bL3{sfnLg ;'lglZrttfsf nflu laldt 

;+/If0f sf]ifsf] Joj:yf gx'g',

– ladf sDkgLx¿lar ;~rfng k|lqmof Blanketary x'g',
– ladf If]qdf ;fdflhs pQ/bfloTj;lxtsf l;h{gfTds ladf 

pTkfbgx¿sf] cefj /xg',

– ladfsf kf]ln;Lx¿ Demand driven geO{ Supply 
driven xF'b} uPsf],

– ladf sDkgLx¿df lg0f{o k|lqmofdf b"/blz{tf, hjfkmb]lxtf / 
kf/blz{tf 36\b} uPsf],

– gLltut e|i6frf/ a9\b} uPsf],

– lgodgsf/L lgsfosf] My way is high way thought 
a9\b} uPsf],

– ladfsf sd{rf/Lx¿df ;zQmLs/0fsf] cefj /x]sf],
– sd{rf/Lx¿sf] Go"g ;]jf ;l'jwfsf sf/0f ;ª\u7g 5f]8\g] b/ 

a9\b} uPsf],
– sd{rf/Lx¿nfO{ cJofjxfl/s Joj;fo lj:tf/sf nIo lbO{ 

cgfjZos tgfj lbFb} l8k|];gsf] l;sf/ agfPsf],
– ladsx¿df g}lts ladf Joj;fo / k];fut Odfgbfl/tf, 

;bfrfl/tf / ;+:yfut ;fdflhs pQ/bfloTjsf] v8]/L nfUb} 
uPsf],

– ;ª\u7gsf cfGtl/s lqmofsnfkdf cgfjZos /fhgLlts 
x:tIf]k a9\b} uPsf],

– ladfsf] ckof{Kt k"jf{wf/,
– kl/jt{g lj/f]wL dfgl;stf,
– lgodgsf/L lgsfo / ladsx¿df Joj:yfkssf] dfq cEof; 

x'g', g]t[Tjsf] cEof; x'g} g;s]sf],
– ljtLo ;|f]t ;fwgsf] ;Lldttf,
– ;ª\3Lo ;+/rgf adf]lhd ladsx¿sf] k'g;+{/rgf tyf lj:tf/ 

x'g g;s]sf],
– k'gla{dfsf] ;+:yfut Ifdtf j[l4 x'g g;s]sf],
– ;fdflhs ladf k|efjsf/L x'g g;s]sf],
– g]kfnsf ladf cem} afWofTds ¿kdf ul/g], :jt:km"t{ ¿kdf 

ug]{ / u/fpg] kl/kf6Lsf] ljsf; eO{ g;s]sf],
– ladf lzIff clgjfo{ 5}g,
– e"sDk, sf]/f]gf h:tf ladfdf ladf;DaGwL cgu{n k|rf/k|;f/,

– a9\bf] a]/f]huf/L / sdhf]/ cfly{s cj:yfsf sf/0f ladf 
ahf/sf] c+z ga9]sf],

– ladf If]qdf ;"rgf k|ljlwsf] k|of]udf sdL,
– lghL ladf sDkgLx¿df bIf hgzlQm egf{ ug{sf nflu ladf 

;]jf cfof]u u7g x'g g;Sg',
– b'u{d If]qdf sd{rf/L Joj:yfkgdf ;d:of,

– ladsx¿sf] ljQLo ljj/0fdf Window dressing a9\b} 
uPsf],

– ;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo 
nufgL lgjf/0fsf nflu kof{Kt ;+/rgfut Joj:yf x'g 
g;s]sf],

– ladf sDkgLx¿ sfnf] wgnfO{ ;]tf] wg agfpg] ynf]sf ¿kdf 
¿kfGt/0f xF'b} uPsf], 

– ;/sf/L :jfldTjsf ladsx¿df lgodgsf/Lsf] sdhf]/ 
lgodg / ;'kl/j]If0fsf sf/0f c/fhstf / lgodgsf/L 
sfg'gsf] alv{nfkm ug{] k|rng a9\b} uPsf],

– ladf ;ª\VofTds ¿kdf a9\b} uP klg u'0ffTds ¿kdf a9\g 
g;s]sf],

– Psflt/ dh{/ k|flKtsf] gf/f csf{lt/ gofF Ohfht . bf]xf]/f] 
e"ldsf lsg <

– u|fxs ;+/If0f l;4fGtsf] Joj:yf lsg gu/]sf] <
– u'gf;f] k]l6sfsf ;'emfjx¿ ;Daf]wg ug{] xf] ls kmf]xf]/df 

kmfNg] dfq xf] <
– g]kfn ladf k|flws/0fdf u'gf;f] ;'Gg] clwsf/L 5 t/ u'gf;f]sf] 

;'g'jfO 5}g .

efjL sfo{lbzf

g]kfndf ladf If]qsf] nfdf] Oltxf; gePsf] / ladf;DaGwL bIftf 
xfl;n u/]sf] hgzlQmsf] cefj b]vfpFb} ladf k|flws/0fnfO{ 
sf]/f]gf kf]ln;L h:tf cb"/bzL{, cJofjxfl/s / sdhf]/ lg0f{o 
u/L ljsf; x'Fb} u/]sf] ladf ahf/nfO{ sfnf] wAaf nufpg] cgu{n 
lqmofsnfk ;w}F ul//xg] 5'6 sbfkL x'g ;Sb}g . lgodgsf/Lsf 
x}l;otn] ladfsf] ;ª\VofTds j[l4 dfq xf]Og, u'0ffTds ljsf;df 
cfufdL lbgdf sbd rfnf];\ / ;a}n] dx;'; x'g] u/L lgikIf / 
kf/bzL{ 9ª\uaf6 ladf ;]jf k|bfg ug]{ sfo{nfO{ ;kmntfsf] 
cfwf/:tDe agfpFb} ladfdf u'd]sf] ;fv lkmtf{ NofpFb} ladf If]qdf 
s]xL u/f}F egL k|j]z u/]sf xfdL h:tf gofF k':tfx¿sf] dg lhTb} 
hfcf];\ z'esfdgf 5 . b]z cg';f/sf] e]if, df6f] ;'xfpFbf] afnL / 
cj:yf cg';f/sf] Joj:yf eGb} b]zdf ha ha k|fs[lts ;ªs6, 
ljkb\ / c;fdfGo cj:yf cfpF5, ;/sf/sf] ljkb\ Joj:yfkgsf 
nflu s'g} /0fgLlt / ;+oGq g/x]sf] / ljkb\sf] ;dodf ;wF} Pp6f 
uLt r/L n}hf ;dfrf/, xfdL eof}F a]3/af/ efO/n x'g] u/]sf] 
cj:yfdf ljklQsf] ;xf/f ladf x'g h?/L 5 . t;y{ ladf If]qsf] 
;du| ljsf;, :yfloTj / k|jw{gsf nflu ;/sf/ / lgodgsf/L 

lgsfo, lads, laldt / ;Dk"0f{ ;/f]sf/jfnf kIfx¿lar Head to 
Head, Hand to Hand / Heart to Heart connection x'g] 
u/L x[bodf Odfgbf/L, sfFwdf lhDd]jf/L, dl:tisdf ;dembf/L, 
b[9 OR5fzlQm / pRr /fhgLlts k|lta4tfsf ;fy ;d[4 g]kfn 
;'vL g]kfnLsf]  /fli6«o cleofgdf ladf If]q ;f/yL / e/f];fsf] 
s]Gb| aGg ;sf];\ z'esfdgf 5 . o;/L ladfsf] efjL sfo{lbzfnfO{ 
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lgDgadf]lhd pNn]v ug{ ;lsG5 M

– ladfk|lt cfd gful/ssf] ;sf/fTds wf/0ff agfpg ljZjf; 
lhTg] jftfj/0f agfpg],

– sfg'gL tyf ;+/rgfut hl6ntfx¿nfO{ ;'b[9Ls/0f ug]{,
– hf]lvddf cfwfl/t lg/LIf0f tyf ;'kl/j]If0f k4ltsf] ljsf; 

ug]{,
– lgodgsf/L ;+/rgfnfO{ alnof] agfpg],
– ladf;DaGwL k|jw{gfTds sfo{qmd b"/b/fh;Dd lj:tf/ ug{], 
– clwsf/ vf]Hg] / pQ/bfloTj kG5fpg] k|j[lQnfO{ cGTo ug{],
– kf/blz{tf / ;'zf;gnfO{ hf]8 lbg],
– ladf eg]sf] laldtsf] d[To'kl5 bf]Aa/ cfpF5 eg]/ 

gsf/fTdstfsf] v]tL gu/L ladf cfˆgf nflu xf], c¿sf 
nflu xf]Og eGg] efio ljsf; ug'{ h?/L,

– ladf;DaGwL cgu{n k|rf/k|;f/ x6fpg],
– bIf hgzlQmsf] pTkfbgsf nflu ladf lzIffnfO{ 

ljZjljBfnoLo lzIffdf ;dfj]z ug{],
– u|fdL0f If]qdf lk|ldod cg'bfg k|bfg u/]/ ladf ;dfj]lztf 

a9fpg],
– bfaL e'StfgL k|lqmof ;/n / zL3| agfpg],
– ladf kf]ln;Lx¿ ahf/ dfusf cfwf/df u|fxs Joj;fosf 

/fhf x'g\, Joj;fosf eujfg x'g\, Joj;fosf] ;kmntf / 
lg/Gt/tfsf cfwf/:tDe x'g\ eGg] s'/fsf] cfTd;ft\ ub{} 
ljsf; ug{],

– u|fxs ;Gt'li6 ;j]{If0fsf] clgjfo{ Joj:yf ug{],
– d':sfg;lxtsf] ;]jfdf hf]8 lbg] / u|fxs ;+/If0f l;4fGtsf] 

lgdf{0f u/L sfo{fGjog ug{],
– ladsx¿n] ;'zf;g PsfO / u'gf;f] ;'g'jfO PsfO u7g u/L 

tTsfn nfu" ug{],
– lgikIf / kf/bz{L{ 9ª\uaf6 sd{rf/Lsf] egf{ tyf 5gf]6 ug{],
– lghL If]qdf bIf hgzlQm k|j]z u/fpg ladf ;]jf cfof]u u7g 

u/L ;~rfng ug]{,
– n3' ladfnfO{ k'gM kl/eflift ug]{, ladf Joj;fosf] k|sf/df 

;dfj]z ug]{ / o;sf] bfo/f / ;Ldf tf]lslbg],
– :jf:Yo ladfnfO{ gful/ssf] :jf:Yo kxF'r ;'lglZrt x'g] u/L 

ljsf; ug{],
– s[lif ladfdf ;a} s[lif pkhx¿nfO{ ladfsf] bfo/fdf ;dfj]z 

ug]{,
– g]kfn ladf k|flws/0fsf k"j{ lgb]{lzsfx¿sf] k'g/fjnf]sg 

ug]{,
– l8lh6n ladfdf hf]8 lbg],

– ladf If]qsf] ljs[ltdfly z"Go ;xgzLntfsf] gLlt cjnDag 
ug]{,

– dh{/kl5 sd{rf/L Joj:yfkgdf Wofg lbg],
– gfkmfd'vL xf]Og, hf]lvd/lxt ngfgLdf hf]8 lbg],
– cfly{s cg'zf;gdf hf]8 lbg],
– ladf clestf{x¿df b]vf k/]sf] 7]s]bf/L k|yf cGTo ug{],
– ladsx¿n] hf/L ug]{ ladfn]vdf Ps¿ktf sfod ug{],
– ladf sDkgLx¿sf] vr{ lgoGq0f ug{],
– ladfsf] l;4fGt ljk/Lt Psd':6 lk|ldod lt/]/ ladf ug{] 

k|rng lgoGq0f ug]{,
– lghL{jg ladfdf ;e{]o/;Fusf] ldn]dtf]df Iflt dfu ug]{ 

sld;grqm ;bfsf nflu cGTo ug]{,
– ladf lk|ldoddf x'g] s/ 5'6sf] ;'ljwfsf] ;Ldf a9fpFb} hfg],
– nufgLsf gofF cj;/x¿sf] klxrfg tyf nufgLdf 

ljljwLs/0f ug]{ -nufgL eg]s} d'2tL lgIf]kdf nufgL xf] eGg] 
;f]rfO ljBdfg /x]sf]_,

– laldt lxt ;+/If0f sf]if tTsfn lgdf{0f u/L sfof{Gjogdf 
Nofpg],

– ladfnfO{ k|ljlwd}qL agfpFb} n}hfg],
– laldtsf] ;+/If0fsf nflu ljz]if P]gsf] Joj:yf ug]{,
– k'gla{df sDkgLx¿sf] ;+/rgfut tyf ;+:yfut Ifdtf 

clej[l4 ug]{,
– ladf If]qsf] c:j:y, ckf/bzL{ tyf zª\sf:kb ultljlw 

aGb ug{],
– ladf lgodfjnL g]kfn ;/sf/af6 oyfzL3| :jLs[t u/fO{ 

sfof{Gjogdf Nofpg],
– /fli6«o ladf gLlt tTsfn sfof{Gjogdf Nofpg],
– ;ª\3Lo ;+/rgfadf]lhd ladsx¿sf] k'g;+{/rgf / lj:tf/ ug]{,
– ;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo 

nufgL lgjf/0fsf nflu kof{Kt sfg'gL  / ;+/rgfut ljsf; 
ug]{,

– ;/sf/L :jfldTjsf lads / lghL If]qsf ladsdf ;dfg 
Jojxf/, lgodg / ;'kl/j]If0f ug]{,

– ladf lj:tf/sf nflu :yfgLo ;/sf/;Fu ;xsfo{df hf]8 
lbg] .

;Gbe{ ;fdu|Lx¿

ladf lrgf/L .

cfly{s ;j{]If0f @)&(÷*) .

g]kfn ladf k|flws/0fsf] j]a;fO6 .

***
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;'ljwf pknAw u/fpg g;s]sf],
– ladf;DaGwL bIf 1fg ePsf hgzlQmsf] cefj /x]sf],
– sd{rf/Lx¿nfO{ cfjZostfdf cfwfl/t ladf;DaGwL 

tflndsf] cefj,

– art ug{] afgLsf] cefj (s'n u|fx{:Yo art GDP sf] ̂ =$! 

k|ltzt /x]sf]),
– a}+sf:of]/]G;;DaGwL :ki6 b[li6sf]0f s] xf] <
– nufgLsf nflu pko'Qm cj;/x¿ kof{Kt dfqfdf pknAw 

gx'g',
– ladsx¿lar c:j:y k|lt:kwf{ a9\b} uPsf],
– ladsx¿sf] cfqmfds gfkmf sdfpg] nIo a9\b} uPsf],
– u|fdL0f If]qdf ladfsf] ;~hfn lj:tf/ ug{ g;s]sf],
– ljQLo k|0ffnLdf ladfsf] of]ubfg sd /x]sf sf/0f ;/sf/sf] 

k|fyldstfdf gk/]sf],
– bfaL e'StfgLsf] bL3{sfnLg ;'lglZrttfsf nflu laldt 

;+/If0f sf]ifsf] Joj:yf gx'g',

– ladf sDkgLx¿lar ;~rfng k|lqmof Blanketary x'g',
– ladf If]qdf ;fdflhs pQ/bfloTj;lxtsf l;h{gfTds ladf 

pTkfbgx¿sf] cefj /xg',

– ladfsf kf]ln;Lx¿ Demand driven geO{ Supply 
driven xF'b} uPsf],

– ladf sDkgLx¿df lg0f{o k|lqmofdf b"/blz{tf, hjfkmb]lxtf / 
kf/blz{tf 36\b} uPsf],

– gLltut e|i6frf/ a9\b} uPsf],

– lgodgsf/L lgsfosf] My way is high way thought 
a9\b} uPsf],

– ladfsf sd{rf/Lx¿df ;zQmLs/0fsf] cefj /x]sf],
– sd{rf/Lx¿sf] Go"g ;]jf ;l'jwfsf sf/0f ;ª\u7g 5f]8\g] b/ 

a9\b} uPsf],
– sd{rf/Lx¿nfO{ cJofjxfl/s Joj;fo lj:tf/sf nIo lbO{ 

cgfjZos tgfj lbFb} l8k|];gsf] l;sf/ agfPsf],
– ladsx¿df g}lts ladf Joj;fo / k];fut Odfgbfl/tf, 

;bfrfl/tf / ;+:yfut ;fdflhs pQ/bfloTjsf] v8]/L nfUb} 
uPsf],

– ;ª\u7gsf cfGtl/s lqmofsnfkdf cgfjZos /fhgLlts 
x:tIf]k a9\b} uPsf],

– ladfsf] ckof{Kt k"jf{wf/,
– kl/jt{g lj/f]wL dfgl;stf,
– lgodgsf/L lgsfo / ladsx¿df Joj:yfkssf] dfq cEof; 

x'g', g]t[Tjsf] cEof; x'g} g;s]sf],
– ljtLo ;|f]t ;fwgsf] ;Lldttf,
– ;ª\3Lo ;+/rgf adf]lhd ladsx¿sf] k'g;+{/rgf tyf lj:tf/ 

x'g g;s]sf],
– k'gla{dfsf] ;+:yfut Ifdtf j[l4 x'g g;s]sf],
– ;fdflhs ladf k|efjsf/L x'g g;s]sf],
– g]kfnsf ladf cem} afWofTds ¿kdf ul/g], :jt:km"t{ ¿kdf 

ug]{ / u/fpg] kl/kf6Lsf] ljsf; eO{ g;s]sf],
– ladf lzIff clgjfo{ 5}g,
– e"sDk, sf]/f]gf h:tf ladfdf ladf;DaGwL cgu{n k|rf/k|;f/,

– a9\bf] a]/f]huf/L / sdhf]/ cfly{s cj:yfsf sf/0f ladf 
ahf/sf] c+z ga9]sf],

– ladf If]qdf ;"rgf k|ljlwsf] k|of]udf sdL,
– lghL ladf sDkgLx¿df bIf hgzlQm egf{ ug{sf nflu ladf 

;]jf cfof]u u7g x'g g;Sg',
– b'u{d If]qdf sd{rf/L Joj:yfkgdf ;d:of,

– ladsx¿sf] ljQLo ljj/0fdf Window dressing a9\b} 
uPsf],

– ;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo 
nufgL lgjf/0fsf nflu kof{Kt ;+/rgfut Joj:yf x'g 
g;s]sf],

– ladf sDkgLx¿ sfnf] wgnfO{ ;]tf] wg agfpg] ynf]sf ¿kdf 
¿kfGt/0f xF'b} uPsf], 

– ;/sf/L :jfldTjsf ladsx¿df lgodgsf/Lsf] sdhf]/ 
lgodg / ;'kl/j]If0fsf sf/0f c/fhstf / lgodgsf/L 
sfg'gsf] alv{nfkm ug{] k|rng a9\b} uPsf],

– ladf ;ª\VofTds ¿kdf a9\b} uP klg u'0ffTds ¿kdf a9\g 
g;s]sf],

– Psflt/ dh{/ k|flKtsf] gf/f csf{lt/ gofF Ohfht . bf]xf]/f] 
e"ldsf lsg <

– u|fxs ;+/If0f l;4fGtsf] Joj:yf lsg gu/]sf] <
– u'gf;f] k]l6sfsf ;'emfjx¿ ;Daf]wg ug{] xf] ls kmf]xf]/df 

kmfNg] dfq xf] <
– g]kfn ladf k|flws/0fdf u'gf;f] ;'Gg] clwsf/L 5 t/ u'gf;f]sf] 

;'g'jfO 5}g .

efjL sfo{lbzf

g]kfndf ladf If]qsf] nfdf] Oltxf; gePsf] / ladf;DaGwL bIftf 
xfl;n u/]sf] hgzlQmsf] cefj b]vfpFb} ladf k|flws/0fnfO{ 
sf]/f]gf kf]ln;L h:tf cb"/bzL{, cJofjxfl/s / sdhf]/ lg0f{o 
u/L ljsf; x'Fb} u/]sf] ladf ahf/nfO{ sfnf] wAaf nufpg] cgu{n 
lqmofsnfk ;w}F ul//xg] 5'6 sbfkL x'g ;Sb}g . lgodgsf/Lsf 
x}l;otn] ladfsf] ;ª\VofTds j[l4 dfq xf]Og, u'0ffTds ljsf;df 
cfufdL lbgdf sbd rfnf];\ / ;a}n] dx;'; x'g] u/L lgikIf / 
kf/bzL{ 9ª\uaf6 ladf ;]jf k|bfg ug]{ sfo{nfO{ ;kmntfsf] 
cfwf/:tDe agfpFb} ladfdf u'd]sf] ;fv lkmtf{ NofpFb} ladf If]qdf 
s]xL u/f}F egL k|j]z u/]sf xfdL h:tf gofF k':tfx¿sf] dg lhTb} 
hfcf];\ z'esfdgf 5 . b]z cg';f/sf] e]if, df6f] ;'xfpFbf] afnL / 
cj:yf cg';f/sf] Joj:yf eGb} b]zdf ha ha k|fs[lts ;ªs6, 
ljkb\ / c;fdfGo cj:yf cfpF5, ;/sf/sf] ljkb\ Joj:yfkgsf 
nflu s'g} /0fgLlt / ;+oGq g/x]sf] / ljkb\sf] ;dodf ;wF} Pp6f 
uLt r/L n}hf ;dfrf/, xfdL eof}F a]3/af/ efO/n x'g] u/]sf] 
cj:yfdf ljklQsf] ;xf/f ladf x'g h?/L 5 . t;y{ ladf If]qsf] 
;du| ljsf;, :yfloTj / k|jw{gsf nflu ;/sf/ / lgodgsf/L 

lgsfo, lads, laldt / ;Dk"0f{ ;/f]sf/jfnf kIfx¿lar Head to 
Head, Hand to Hand / Heart to Heart connection x'g] 
u/L x[bodf Odfgbf/L, sfFwdf lhDd]jf/L, dl:tisdf ;dembf/L, 
b[9 OR5fzlQm / pRr /fhgLlts k|lta4tfsf ;fy ;d[4 g]kfn 
;'vL g]kfnLsf]  /fli6«o cleofgdf ladf If]q ;f/yL / e/f];fsf] 
s]Gb| aGg ;sf];\ z'esfdgf 5 . o;/L ladfsf] efjL sfo{lbzfnfO{ 
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lgDgadf]lhd pNn]v ug{ ;lsG5 M

– ladfk|lt cfd gful/ssf] ;sf/fTds wf/0ff agfpg ljZjf; 
lhTg] jftfj/0f agfpg],

– sfg'gL tyf ;+/rgfut hl6ntfx¿nfO{ ;'b[9Ls/0f ug]{,
– hf]lvddf cfwfl/t lg/LIf0f tyf ;'kl/j]If0f k4ltsf] ljsf; 

ug]{,
– lgodgsf/L ;+/rgfnfO{ alnof] agfpg],
– ladf;DaGwL k|jw{gfTds sfo{qmd b"/b/fh;Dd lj:tf/ ug{], 
– clwsf/ vf]Hg] / pQ/bfloTj kG5fpg] k|j[lQnfO{ cGTo ug{],
– kf/blz{tf / ;'zf;gnfO{ hf]8 lbg],
– ladf eg]sf] laldtsf] d[To'kl5 bf]Aa/ cfpF5 eg]/ 

gsf/fTdstfsf] v]tL gu/L ladf cfˆgf nflu xf], c¿sf 
nflu xf]Og eGg] efio ljsf; ug'{ h?/L,

– ladf;DaGwL cgu{n k|rf/k|;f/ x6fpg],
– bIf hgzlQmsf] pTkfbgsf nflu ladf lzIffnfO{ 

ljZjljBfnoLo lzIffdf ;dfj]z ug{],
– u|fdL0f If]qdf lk|ldod cg'bfg k|bfg u/]/ ladf ;dfj]lztf 

a9fpg],
– bfaL e'StfgL k|lqmof ;/n / zL3| agfpg],
– ladf kf]ln;Lx¿ ahf/ dfusf cfwf/df u|fxs Joj;fosf 

/fhf x'g\, Joj;fosf eujfg x'g\, Joj;fosf] ;kmntf / 
lg/Gt/tfsf cfwf/:tDe x'g\ eGg] s'/fsf] cfTd;ft\ ub{} 
ljsf; ug{],

– u|fxs ;Gt'li6 ;j]{If0fsf] clgjfo{ Joj:yf ug{],
– d':sfg;lxtsf] ;]jfdf hf]8 lbg] / u|fxs ;+/If0f l;4fGtsf] 

lgdf{0f u/L sfo{fGjog ug{],
– ladsx¿n] ;'zf;g PsfO / u'gf;f] ;'g'jfO PsfO u7g u/L 

tTsfn nfu" ug{],
– lgikIf / kf/bz{L{ 9ª\uaf6 sd{rf/Lsf] egf{ tyf 5gf]6 ug{],
– lghL If]qdf bIf hgzlQm k|j]z u/fpg ladf ;]jf cfof]u u7g 

u/L ;~rfng ug]{,
– n3' ladfnfO{ k'gM kl/eflift ug]{, ladf Joj;fosf] k|sf/df 

;dfj]z ug]{ / o;sf] bfo/f / ;Ldf tf]lslbg],
– :jf:Yo ladfnfO{ gful/ssf] :jf:Yo kxF'r ;'lglZrt x'g] u/L 

ljsf; ug{],
– s[lif ladfdf ;a} s[lif pkhx¿nfO{ ladfsf] bfo/fdf ;dfj]z 

ug]{,
– g]kfn ladf k|flws/0fsf k"j{ lgb]{lzsfx¿sf] k'g/fjnf]sg 

ug]{,
– l8lh6n ladfdf hf]8 lbg],

– ladf If]qsf] ljs[ltdfly z"Go ;xgzLntfsf] gLlt cjnDag 
ug]{,

– dh{/kl5 sd{rf/L Joj:yfkgdf Wofg lbg],
– gfkmfd'vL xf]Og, hf]lvd/lxt ngfgLdf hf]8 lbg],
– cfly{s cg'zf;gdf hf]8 lbg],
– ladf clestf{x¿df b]vf k/]sf] 7]s]bf/L k|yf cGTo ug{],
– ladsx¿n] hf/L ug]{ ladfn]vdf Ps¿ktf sfod ug{],
– ladf sDkgLx¿sf] vr{ lgoGq0f ug{],
– ladfsf] l;4fGt ljk/Lt Psd':6 lk|ldod lt/]/ ladf ug{] 

k|rng lgoGq0f ug]{,
– lghL{jg ladfdf ;e{]o/;Fusf] ldn]dtf]df Iflt dfu ug]{ 

sld;grqm ;bfsf nflu cGTo ug]{,
– ladf lk|ldoddf x'g] s/ 5'6sf] ;'ljwfsf] ;Ldf a9fpFb} hfg],
– nufgLsf gofF cj;/x¿sf] klxrfg tyf nufgLdf 

ljljwLs/0f ug]{ -nufgL eg]s} d'2tL lgIf]kdf nufgL xf] eGg] 
;f]rfO ljBdfg /x]sf]_,

– laldt lxt ;+/If0f sf]if tTsfn lgdf{0f u/L sfof{Gjogdf 
Nofpg],

– ladfnfO{ k|ljlwd}qL agfpFb} n}hfg],
– laldtsf] ;+/If0fsf nflu ljz]if P]gsf] Joj:yf ug]{,
– k'gla{df sDkgLx¿sf] ;+/rgfut tyf ;+:yfut Ifdtf 

clej[l4 ug]{,
– ladf If]qsf] c:j:y, ckf/bzL{ tyf zª\sf:kb ultljlw 

aGb ug{],
– ladf lgodfjnL g]kfn ;/sf/af6 oyfzL3| :jLs[t u/fO{ 

sfof{Gjogdf Nofpg],
– /fli6«o ladf gLlt tTsfn sfof{Gjogdf Nofpg],
– ;ª\3Lo ;+/rgfadf]lhd ladsx¿sf] k'g;+{/rgf / lj:tf/ ug]{,
– ;DklQ z'4Ls/0f tyf cftª\sjfbL lqmofsnfkdf ljQLo 

nufgL lgjf/0fsf nflu kof{Kt sfg'gL  / ;+/rgfut ljsf; 
ug]{,

– ;/sf/L :jfldTjsf lads / lghL If]qsf ladsdf ;dfg 
Jojxf/, lgodg / ;'kl/j]If0f ug]{,

– ladf lj:tf/sf nflu :yfgLo ;/sf/;Fu ;xsfo{df hf]8 
lbg] .

;Gbe{ ;fdu|Lx¿

ladf lrgf/L .

cfly{s ;j{]If0f @)&(÷*) .

g]kfn ladf k|flws/0fsf] j]a;fO6 .

***
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jif{ #! sL lxdfs'df/L pkfWofo Joj;fodf 
;+nUg ePsf] !) jif{ eof] . lj=;+= @)&) 
;fndf ;'v]{tsf] k'/fgf] pBf]u ejfgL 5fkfvfgf 
vl/b u/L gfd;f/L u/]kl5 pgsf] Jofj;flos 
ofqf ;'? ePsf] xf] . s0ff{nL k|b]zsf] /fhwfgL 
jL/]Gb|gu/ ;'v]{tdf /x]sf] pBf]usf] nufgL @) 
s/f]8 a9L k'¥ofOPsf] 5 . ;'v]{tdf cfpg] 
sflGtk'/, uf]/vfkq, gful/s, gofF klqsf 
b}lgssf] ahf/ ljt/saf6 ;'? ePsf] pgsf] 
Jofj;flos ofqf clxn] ̂ ) hgfeGbf a9LnfO{ 
/f]huf/L lbg];Dd k'u]sf] 5 .
;'v]{tsf] jL/]G›gu/s} k'/fgf] ejfgL 5fkfvfgfsL 
;~rfns x'g\ lxdfs'df/L pkfWofo . xfn 
jL/]Gb|gu/ cf}Bf]lus If]qdf /x]sf] @ /f]kgL 
hUufdf ;~rflnt pSt 5fkfvfgfdf sl/a 
@) s/f]8 ?k}ofF a9Lsf] nufgL ul/;s]sf] pgL 
atfpFl5g\ . pkfWofonfO{ !)–!@ jif{ cl3;Dd 
klg s'g} a]nf ;fFem–laxfgsf] 5fs 6fg{ klg 
wf}wf} x'GYof] . /fli6«o jfl0fHo a}+s ln=zfvf 
sfof{no ;'v]{taf6 ;'?df ?=!) nfvsf] C0f 
nufgLaf6 pgsf] Joj;fo ;'? ePsf] xf] . 
a}+ssf] nufgL, Jofj;flos ;Nnfx / k|]/0ffnfO{ 
pkfWofo cfˆgf] ;kmntfsf] ;"q 7flG5g\ . a}+ssf] 
nufgL / Joj;foaf6 ePsf] gfkmfsf sf/0f 
pgsf] pBf]un] a;]{gL gofF gofF k|ljlwsf 5kfO{ 
d]l;g leq\ofO/x]sf] 5 . sf7df8f}F / a'6jnkl5 
5fkfvfgf k|ljlwdf ;a}eGbf w]/} nufgL u/L 
hd{gdf pTkflbt cTofw'lgs xfO8n js{sf 
b'O{ j6f sn/ d]l;g yk]/ s0ff{nL k|b]zdf o'jf 
dlxnf pBdLn] Pp6f ;fx; b]vfPsL l5g\ / 
pBf]uaf6 pgL ;Gt'li6 l5g\ . d]l;g vl/b tyf 
Joj;fo lj:tf/ ug{ /fli6«o jfl0fHo a}+s ln= 
zfvf sfof{no ;'v]{taf6 @)&& ;fn df3 @
( ut] shf{ lnO{ ?=#) nfvaf6 ?= ^) nfv 
nufgL a9fPsf] atfpFl5g\ . To;}sf] kmn:j¿k 
kmd{ vl/b ubf{ jflif{s !) nfv sf/f]af/ x'g] 
kmd{af6 clxn] jflif{s & s/f]8 a9Lsf] sf/f]af/ 
ub}{ cfPsf] 5 . Joj;fosf] ;'?b]lv g} C0f 
;fem]bf/sf ¿kdf /fli6«o jfl0fHo a}+s ln=, 
zfvf sfof{no, ;'v]{t /x]sfn] pBf]usf] ;Dk"0f{ 
sf/f]af/ jfl0fHo a}+saf6} x'Fb} cfPsf] 5 . 
klqsf laqmL ug]{ …xs/Ú lxdf s;/L s/f]8klt 
aGg ;kmn eOg\ < pgsf] ;ª\3if{k"0f{ syf w]/}sf 
nflu k|]/0ffbfos aGg ;S5 . @)$& r}q !! 
ut] ;'v]{tsf] sNof0f uflj;–* df hlGdPsL 
lxdf sIffdf ;w}F k|yd x'lGyg\ . sIffdf k|yd 
ePafkt pgn] s]xL gub k'/:sf/ ;d]t kfpg] 
ub{lyg\ . æ@ sIffdf k|yd x'Fbf d}n] k'/:sf/afkt 
kfPsf] k};fn] 3/df efn] / Pp6f kf]yL s'v'/f 
lsg]/ kfn]F . cfdfn] 3/ vr{ rnfpg ufpFdf 
s]/f ;ª\sng u/]/ laqmL ug{'x'GYof] . :s'n 
labfsf] lbgdf d klg cfdf;Fu} s]/f ;ª\sng 
u/]/ 3/b]lv # 306fsf] k}bn ofqfdf jL/]G›gu/ 
cfP/ a]RYof}FÆ pgn] afNosfn ;lDemOg\ – 
æs]/f a]r]/ gfkmf ePsf] k};f d]/f] xftdf x'GYof], 
Tof] If0fdf d w]/} v';L x'Gy]F . dgdg} ;f]Ry]F – 

/fli6«o jfl0fHo a}+sn] agfof] s/f]8f}Fsf] dflns

 lxdfs'df/L pkfWofo
 k|f]= ejfgL 5fkfvfgf, ;'v]{t

of] k};f dh:t} k};f cefjn] k9\g gkfPsf / 
b'MvLx¿nfO{ lbg kfP x'GYof] .Æ

k|fylds lzIff ufpF glhs}sf] :s'naf6 
kf; u/] klg afFsL k9fO pgsf nflu ;xh 
lyPg . 3/b]lv # 306f 6f9fsf] lxF8fOkl5 
dfq dfWolds ljBfno k'Ug ;lsGYof] . 
pgn] b'Mv si6 ef]Ub} dfWolds lzIff xfl;n 
ul/g\ . ufpFdf P;Pn;L kf; u/]sf sf]xL 
dlxnf plta]nf /x]g5g\ t/ pgn] eg] P;Pn;L 
kf; ul/g\ . P;Pn;L k/LIff ;lsPkl5 
vfnL ;dosf] ;b'kof]u ug{ vf]nfsf] afn'jf 
;ª\sngsf] sfd ;d]t u/]sf] pgn] atfOg\ .

ufpFdf s]/f ;ª\sng ug]{ sfd k|efjsf/L 
gePkl5 pgn] em'k|f vf]nfdf afn'jf ;ª\sng 
ug]{ sfd ug{ yflng\ . ævf]nfdf uP/ afn'jf 
;ª\sng ub}{ pRr lzIff k9\g] ;f]r agfPF . 
afn'jf ;ª\sng ug]{ sfd olt ufx|f] lyof] ls 
lbge/ afn'jf agfPkl5 ;fFem Tof] xftn] vfgf 
vfg t s], rDrf ;dfpg ;Sy]gF . t/ b}lgs 
afn'jf ;ª\sng gu/] pRr lzIff xfl;n ug]{ 
;kgf cw'/} x'g] ePsfn] sfd ul//x]F .Æ pgL 
;lDemlG5g\ – ævf]nfdf d}n] sfd u/]sf] b]Vbf 
dfG5] sfg]v';L uy]{ / eGy] – gfgL ltdL t oqf] 
k9]sf] dfG5] lsg oxfF o;/L afn'jf agfpg 
cfPsf] < hflu/ vfP x'g] lg Û afn'jf ;ª\sng 
u¥of] eg] dfq b}lgs xhf/ ?k}ofF sdfO x'GYof] .Æ

pgL hjfg x'Fb} hfFbf lax] ug{] k|:tfjx¿;d]t w]/} 
cfP t/ k9fOsf vflt/ pgn] To:tf k|:tfjsf] 
jf:tf ul/gg\ . pgn] @)^& dª\l;/ @( ut] 
kfl/jfl/s ;xdltd} jL/]Gb|gu/sf lbks a'9f;Fu 
cGt/hftLo ljjfx ul/g\ . lbge/ gsdfP ;fFem 

ef]s} a:g'kg]{ cj:yf lbkssf] klg lyof] . 
æljjfxkl5 d ;xsf/Lsf] lkmN8 k|ltlglwsf 
¿kdf lxdfnL art tyf C0f ;xsf/L ;+:yf 
lnld6]8, nf6Lsf]OnLdf sfd uy]{F . To;af6 
k|fKt k};fn] $ hgfsf] kl/jf/nfO{ kfNg t 
s] ;fFem–laxfg vfg;Dd k'Ub}gYof] . d ;w}F 
PSn} ?Gy]F . ef]ln s] vfg] / v'jfpg] < s] ca 
lhGbuL o;/L g} rNnf t eg]/ ;f]Ry]F .Æ pgn] 
elgg\ æ;do laTb} uof], lbg km]l/g] 5fF6;Dd 
lyPg . cfkm" t ef]s} a:g ;lsGYof] t/ 3/df 
gGb, b]j/nfO{ s] v'jfpg' < slxn] rfdn x'GYof], 
bfn x'Gy]g . bfn x'GYof], t]n x'Gy]g . o;/L slt 
lbg rnfog ;lsPnf h:tf] nfUYof] . vfgfsf] 
;d:of Psflt/ 5Fb} lyof], ha sn]hsf] z'Ns, 
lstfa, sk8f, rf8af8df vr{ ug'{kg]{ ;do 
cfpFYof], clezfk g} eP/ cfpFYof] . slt /ft 
t b'j} a'9fa'9L /f]P/} al;lbGYof}F .Æ
;do laTb} hfFbf klqsf laqmL ug]{ Joj;fo 
;'? ug]{ of]hgf agfPsf] lxdfn] atfOg\ . 
æ@)^* j}zfvb]lv cNkmf sDo'lgs];g sg{/ 
gfdsf] kmd{ btf{ u/L /fli6«o klqsfx¿ 
sflGtk'/, gful/s, uf]/vfkqsf] ljt/0f ;'? 
u¥of}F . Psflt/ d]/f] ;xsf/Lsf] hflu/, csf]{tkm{ 
klqsf laqmL ug]{ sfo{ cfkm}df r'gf}tLk"0f{ 
lyof] . To;df klg dlxnfn] klqsf af]s]/ 
3/3/ k'¥ofpg hfg] csf]{ r'gf}tL lyof] .Æ lxdf 
ylK5g\ – æd Tof] udL{df lbge/ ;fOsndf 
klqsf afF8\y]F . ;'v]{tdf klqsf afF8\g] klxnf] 
dlxnf ;DejtM d g} lyPF . Psflt/ ;xsf/Lsf] 
hflu/ / csf]{lt/ klqsf afF8\g'kg]{ . d laxfg 
;xsf/Lsf] k};f p7fpg hfGy]F / lbpF;f] klqsf 
afF8\g . klqsf afF8\g hfFbf dnfO{ w]/}n] lvNnL 

cfh d h'g :yfgdf 5', 
To;sf] >]o d d]/f] 
>Ldfg\, d]/f] d]xgt / 
/fli6«o jfl0fHo a}+s 
lnld6]8 zfvf sfof{no 
;'v]{tnfO{ lbg rfxG5' . 
xfdLh:tf gofF pBdLnfO{ 
shf{ 
lbg cGo a}+sn] a]jf:tf 
ul//x]sf] cj:yfdf @)&# 
;fndf /fli6«o jfl0fHo 
a}+saf6 !) nfvdf 
lnPsf] shf{n] Joj;fo 
lj:tf/ ug{ / lg/Gt/tf 
lbg ;xh eof] .

;kmntfsf] syf ===
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p8fpFy] t/ dnfO{ To;sf] s'g} kjf{x lyPg 
lsgls d sfddf ljZjf; /fVy]F . lj:tf/} 
klqsfsf u|fxs klg a9\b} uP / lbgdf !)–@) 
?k}ofF v'b|f laqmLaf6 klg sdfpFy]F .Æ
lgoldt ;]jf /fd|f] ePsfn] ;fpgaf6 klqsfsf] 
dfu a9\of] . pgn] gful/s, sflGtk'/, uf]/vfkq 
u/]/ lbgdf $%) j6f klqsf afF8\g yflng\ . 
pgsf] sdfO lj:tf/} sf]7f ef8f ltg{ ;Sg] x'g 
yfNof] . æ/fd|f] ug{'k5{, s]xL gofF ug{'k5{ eg]/ 
;w}F gofF of]hgfaf/] ;f]lr/xGYof}F . k;n ;'? 
u/]sf] klg jif{ lbg k'Ug yfn]sf] lyof] . cln–
cln k};f hDdf u/]sf lyof}F . To;}n] Pp6f 
afOs lsGg], ;xsf/Lsf] hflu/ klg 5f8\g] / w]/} 
6f9f;Dd afOsd} klqsf afF8\g] ;f]rsf ;fy 
afOs lsGof}F .Æ pgn] elgg\ .
o;}lar lxdfsf] kl/jf/df gofF of]hgf cufl8 
a9\of] . ægful/s klqsfdf ;'v]{tsf] ;a}eGbf 
k'/fgf] 5fkfvfgf ejfgL 5fkfvfgf laqmLdf eg]/ 
lj1fkg /x]5 . d]/f] >Ldfg\ uP/ s'/f ug{' eP5 . 
d"No !@ nfv eg] 5g\ . oqf] k};f t sxfF kfpg' 
< ;f]wL x]/]sf] kf] Û eg]/ jf:tf ug{' ePg5 . 
s]xL lbgkl5 s'/f ubf{ pxfFn] dnfO{ ;a} s'/f 
eGg'eof] .Æ pgn] elgg\ æPs jif{leq k"/f /sd 
ga'emfPkl5 lbPsf] k]:sL /sd klg lkmtf{ gx'g] 
/ 5fkfvfgf klg cfkm} lkmtf{ lng] u/L sfuhL 
;xdlt eof] . @)^( ;fpg ! ut]af6 xfdLn] 
lhDdf lnof}F .Æ ePsf] ;xdlt cg';f/ pQm kmd{ 
@)&) j}zfv !^ ut] gfd;f/L u¥of}F .
5fkfvfgfdf xft xfn]kl5 lxdfsf] lhGbuLn] 
gofF df]8 lnof] . pgn] d]l;g rnfpg klg 
l;lsg\ . æw]/} lbg;Dd >LdfGf\n] /ftdf d]l;gsf] 
sfnf] k'5\g] / d}n] d]l;g rnfpg] u/]/ /fte/ 
klqsf 5fKof}F . gfgL k]6df kfFr dlxgf x'Fbf;Dd 
d}n] d]l;gdf sfd u/]F . kl5 sd{rf/Lx¿ klg 
/flvof] / pgLx¿ lgoldt cfpg yfn] . gofF 
vfnsf] Joj:yfkg u¥of}F 5fkfvfgfdf . 
dlxnfnfO{ g} Joj:yfkgsf] k|d'v agfOlbPF .Æ 
pgn] elgg\ .
gofF sd{rf/L yKbf klg dlxnf sd{rf/L g} ylkg\ 
pgn] . Jofj;flos ofqfsf bf}/fg cem} klg 
pgnfO{ s] ljZjf; 5 eg] dlxnfnfO{ lbPsf] 
lhDd]jf/L k'?ifnfO{ lbPsf] lhDd]jf/LeGbf 
s}of}F u'0ff ;kmntfk"j{s lgjf{x ug{ ;S5g\ . 
ædlxnfnfO{ k|d'v agfPkl5 Joj:yfkg kIf 
alnof] ePsf] 5Æ pgn] elgg\ . 5fkfvfgf lhDdf 
lnPsf] ! jif{ k"/f gx'Fb} * dlxgfdf @)^( r}q 
d;fGtdf 5fkfvfgfsf] ;a} C0f r'Qmf ul/Psf] 
pgn] :d/0f ul/g\ . To;kl5 5fkfvfgfsf] k"0f{ 
:jfldTj lxdfsf gfddf cfof] . @)&) c;f/ 
d;fGt;Dd pgn] cGoqsf] ;a} C0f r'Qmf ug{ 
;kmn eOg\ .  
æ;a} C0f lt/]sf] & dlxgfkl5 @)&) df3df 
Pp6f gofF ckm;]6 k|]; d]l;g * nfvdf 
yk]F . Joj;fo ;'? u/]sf] !! jif{ k'Ub} 5 .Æ 
pgn] ;lDemOg\ – æklqsf laqmLaf6 ;'? ePsf] 
Joj;fo 5fkfvfgf ;fx';Dd k'u]sf] 5 . oxL 
Joj;fo ;'? u/]/ jL/]G›gu/df Ps ljufx a9L 
hUuf, 38]/L, # j6f 3/, $ j6f uf8Lsf] dflns 

ePsL 5' . 5fkfvfgf pBf]usf] ;DklQ hf]8\bf 
clxn] emG8} @% s/f]8sf] ;DklQ k'u]sf] 5 .Æ

lxdfn] @)&@ c;f]h ! ut]b]lv sl/a #) nfv 
?k}ofFsf] nufgLdf hfh/sf]6df l;l4ljgfos 
ckm;]6 k|]; vf]n]/ ;]jf lj:tf/ u/]sL l5g\ . 
@)&^ c;f/b]lv 8f]Nkf ;b/d'sfd b'g}df ;d]t 
lqk'/f;'Gb/L ckm;]6 k|]; ;~rfngdf NofOPsf] 
5 . ;'v]{tdf dfq} jflif{s $ s/f]8 a9Lsf] 
sf/f]af/ ul5{g\ pgL . 

o;/L Jofj;flos /0fgLlt lgdf{0f / To;sf] 
sfof{Gjogdf /fli6«o jfl0fHo a}+s ln= s]Gb|Lo 
sfof{no tyf zfvf sfof{nosf sd{rf/Lx¿n] 
lbg'ePsf] ;Nnfx, ;'emfjs} sf/0f cfh 
cfkm" of] :yfg;Dd cfpg ;kmn /x]sf] ;fy} 
o; ;kmntfdf >Ldfg\ lbks a'9fsf] pT;fx 
/ ;fysf] d'Vo e"ldsf /x]sf] pgn] atfOg\ . 
Jofj;flos ¿kdf ;kmn ePkl5 ;/sf/n] g} 
lxdfnfO{ @)&# h]7df ;Ddfg u/]sf] lyof] . 
s]o/ g]kfnn] b]ze/Laf6 !) hgf ;kmn dlxnf 
pBdLx¿dWo] …;kmn dlxnf pBdL clek|]0ff 
cleofg–@)&#Ú, cGt/f{li6«o gf/L lbj; – 
@)&# df PDg]l:6 OG6/g];gn g]kfn, no;{ 
;d"x–^( ;'v]{taf6 …;kmn dlxnf pBdL 
;Ddfg–@)&#Ú, Go' lahg]; P]h -cfly{s 
cleofg_ åf/f …Go' lah lahg]; cf]d]g 
;ld6 cjf8{ – @)@!Ú,  g]kfn ;/sf/, o'jf 
tyf v]ns'b dGqfnoaf6 gub ! nfv;lxt 
…/fli6«o o'jf k|ltef ;Ddfg–@)&*Ú, dlxnf 
afnaflnsf tyf Ho]i7 gful/s dGqfnoåf/f 
gub ! nfv ;lxt …/fi6«klt dlxnf pBdL 
;d'Gglt k'/:sf/–@)*)Ú h:tf k|l;4 ;Ddfg 
tyf k'/:sf/af6 ;Ddflgt pkfWofo xfn;Dd 
bh{gf}F ;Ddfg k|fKt ug{ ;kmn ePsL 5g\ .

lxdf sdfO / sf/f]af/df dfq} ;Lldt 5}gg\ . 
pgn] ;dfh;]jf ;d]t ug{ yfn]sL l5g\ . æ;]8f 
SofDk; ;'v]{tn] gl;{ª k9]sL 5fqfsf] z'Ns 
afFsL x'Fbf dfs{l;6sf] kmf]6f]skL;Dd lbPg . 
d}n] cfly{s ;xof]u u/]/ z'Ns ltl/lbPF .Æ pgn] 
elgg\, ætL 5fqf clxn] nf]s;]jfdf gfd 
lgsfn]/ ;/sf/L hflu/] l5g\ .Æ

cfkm"n] dfWolds lzIff lnPsf] ;/:jtL dflj 
sNof0fnfO{ pRr dflj agfpg pgn] %! xhf/ 
!%! ?k}ofF cfly{s ;xof]u ul/g\ . k|fylds 
:jf:Yo s]G› ;fnsf]6nfO{ c:ktfn agfpg 

@% xhf/ %%% ?k}ofF, ;'v]{tdf ;~rflnt 
j[4f>dnfO{ % xhf/ ?k}ofF ;xof]u u/]/ cfhLjg 
;b:o ag]sf] pgn] atfOg\ . ;'v]{tdf af9L 
kLl8tnfO{ ;xof]u, cfuf]df cfwf zl// hn]/ 
l;Dtfaf6 k|b]z c:ktfn pkrf/df NofOPsf 
& aifL{o afns, sf]xnk'/df SofG;/af6 kLl8t 
afns, cfly{s cefjdf :6fkm g;{ k9]/ 
;l6lkms]6 lgsfNg g;s]sL lszf]/LnfO{ gub 
cfly{s ;xof]u pgn] u/]sf s]xL k|ltlglwd"ns 
36gf x'g\ . To;} u/L xfn} e"sDk k|efljt 
hfh/sf]6 h'lgrfFb] uf=kf=–! ;/:jtL k|fylds 
ljBfnosf !!% hgf afnaflnsfnfO{ @ 
nfv a/fa/sf] Gofgf] sk8f tyf z}lIfs ;fdu|L 
ljt/0f ul/Psf] lxdfn] ;'gfOg\ .

lxdf elG5g\ – æcfh d h'g :yfgdf 5', To;sf] 
>]o d d]/f] >Ldfg\, d]/f] d]xgt / /fli6«o jfl0fHo 
a}+s lnld6]8 zfvf sfof{no ;'v]{tnfO{ lbg 
rfxG5' . xfdLh:tf gofF pBdLnfO{ shf{ 
lbg cGo a}+sn] a]jf:tf ul//x]sf] cj:yfdf 
@)&# ;fndf /fli6«o jfl0fHo a}+saf6 !) 
nfvdf lnPsf] shf{n] Joj;fo lj:tf/ ug{ 
/ lg/Gt/tf lbg ;xh eof] .Æ Joj;fo ug{sf 
nflu eg]/ lnPsf] shf{ jf:tljs ¿kdf ;f]xL 
Joj;fodf g} pkof]u ubf{ k|ult u/]sf] atfpg] 
pgL ylK5g\ – æd]/f] d]xgt, lwtf], Jofj;flos 
sfuhftsf cfwf/df /fli6«o jfl0fHo a}+s 
lnld6]8 zfvf sfof{no ;'v]{tn] dnfO{ 
ljZjf;k"j{s Jofj;flos ;Nnfx, ;'emfj, 
xf};nf / Go"g Aofhb/sf] nufgL k|bfg u/]sf 
sf/0f d / d]/f] Joj;fo cfh of] :yfgdf 5 . 
vf;df ;/sf/L a}+s eP/ klg l56f]5l/tf], ;/n 
/ ;xh a}+lsª sf/f]af/x¿ shf{, lgIf]knufot 
cGo ;]jf ;'ljwf k|bfg ug{df /fli6«o jfl0fHo 
a}+s cAan / ;zSt 5 . ;kmn pBdL aGgnfO{ 
d]xgt, nug, OR5fzlQm / b[9tf dfq} xf]Og, 
Go"g nfutsf] k'FhLsf] klg plQs} cfjZostf 
kb{5 . of] cfjZostf dnfO{ /fli6«o jfl0fHo 
a}+s lnld6]8 zfvf sfof{no ;'v]{tn] k"/f 
ul/lbof] . o; cy{df d]/f] ;kmntfsf] d'Vo 
;"qwf/ d xfd|f] cfˆg} a}+s /fli6«o jfl0fHo a}+s 
lnld6]8 zfvf sfof{no ;'v]{tnfO{ 7fGb5' . 
k|:t'tstf{ M lji0f' kf}8\ofn, /fli6«o jfl0fHo a}+s, 

zfvf sfof{no ;'v]{t .
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jif{ #! sL lxdfs'df/L pkfWofo Joj;fodf 
;+nUg ePsf] !) jif{ eof] . lj=;+= @)&) 
;fndf ;'v]{tsf] k'/fgf] pBf]u ejfgL 5fkfvfgf 
vl/b u/L gfd;f/L u/]kl5 pgsf] Jofj;flos 
ofqf ;'? ePsf] xf] . s0ff{nL k|b]zsf] /fhwfgL 
jL/]Gb|gu/ ;'v]{tdf /x]sf] pBf]usf] nufgL @) 
s/f]8 a9L k'¥ofOPsf] 5 . ;'v]{tdf cfpg] 
sflGtk'/, uf]/vfkq, gful/s, gofF klqsf 
b}lgssf] ahf/ ljt/saf6 ;'? ePsf] pgsf] 
Jofj;flos ofqf clxn] ̂ ) hgfeGbf a9LnfO{ 
/f]huf/L lbg];Dd k'u]sf] 5 .
;'v]{tsf] jL/]G›gu/s} k'/fgf] ejfgL 5fkfvfgfsL 
;~rfns x'g\ lxdfs'df/L pkfWofo . xfn 
jL/]Gb|gu/ cf}Bf]lus If]qdf /x]sf] @ /f]kgL 
hUufdf ;~rflnt pSt 5fkfvfgfdf sl/a 
@) s/f]8 ?k}ofF a9Lsf] nufgL ul/;s]sf] pgL 
atfpFl5g\ . pkfWofonfO{ !)–!@ jif{ cl3;Dd 
klg s'g} a]nf ;fFem–laxfgsf] 5fs 6fg{ klg 
wf}wf} x'GYof] . /fli6«o jfl0fHo a}+s ln=zfvf 
sfof{no ;'v]{taf6 ;'?df ?=!) nfvsf] C0f 
nufgLaf6 pgsf] Joj;fo ;'? ePsf] xf] . 
a}+ssf] nufgL, Jofj;flos ;Nnfx / k|]/0ffnfO{ 
pkfWofo cfˆgf] ;kmntfsf] ;"q 7flG5g\ . a}+ssf] 
nufgL / Joj;foaf6 ePsf] gfkmfsf sf/0f 
pgsf] pBf]un] a;]{gL gofF gofF k|ljlwsf 5kfO{ 
d]l;g leq\ofO/x]sf] 5 . sf7df8f}F / a'6jnkl5 
5fkfvfgf k|ljlwdf ;a}eGbf w]/} nufgL u/L 
hd{gdf pTkflbt cTofw'lgs xfO8n js{sf 
b'O{ j6f sn/ d]l;g yk]/ s0ff{nL k|b]zdf o'jf 
dlxnf pBdLn] Pp6f ;fx; b]vfPsL l5g\ / 
pBf]uaf6 pgL ;Gt'li6 l5g\ . d]l;g vl/b tyf 
Joj;fo lj:tf/ ug{ /fli6«o jfl0fHo a}+s ln= 
zfvf sfof{no ;'v]{taf6 @)&& ;fn df3 @
( ut] shf{ lnO{ ?=#) nfvaf6 ?= ^) nfv 
nufgL a9fPsf] atfpFl5g\ . To;}sf] kmn:j¿k 
kmd{ vl/b ubf{ jflif{s !) nfv sf/f]af/ x'g] 
kmd{af6 clxn] jflif{s & s/f]8 a9Lsf] sf/f]af/ 
ub}{ cfPsf] 5 . Joj;fosf] ;'?b]lv g} C0f 
;fem]bf/sf ¿kdf /fli6«o jfl0fHo a}+s ln=, 
zfvf sfof{no, ;'v]{t /x]sfn] pBf]usf] ;Dk"0f{ 
sf/f]af/ jfl0fHo a}+saf6} x'Fb} cfPsf] 5 . 
klqsf laqmL ug]{ …xs/Ú lxdf s;/L s/f]8klt 
aGg ;kmn eOg\ < pgsf] ;ª\3if{k"0f{ syf w]/}sf 
nflu k|]/0ffbfos aGg ;S5 . @)$& r}q !! 
ut] ;'v]{tsf] sNof0f uflj;–* df hlGdPsL 
lxdf sIffdf ;w}F k|yd x'lGyg\ . sIffdf k|yd 
ePafkt pgn] s]xL gub k'/:sf/ ;d]t kfpg] 
ub{lyg\ . æ@ sIffdf k|yd x'Fbf d}n] k'/:sf/afkt 
kfPsf] k};fn] 3/df efn] / Pp6f kf]yL s'v'/f 
lsg]/ kfn]F . cfdfn] 3/ vr{ rnfpg ufpFdf 
s]/f ;ª\sng u/]/ laqmL ug{'x'GYof] . :s'n 
labfsf] lbgdf d klg cfdf;Fu} s]/f ;ª\sng 
u/]/ 3/b]lv # 306fsf] k}bn ofqfdf jL/]G›gu/ 
cfP/ a]RYof}FÆ pgn] afNosfn ;lDemOg\ – 
æs]/f a]r]/ gfkmf ePsf] k};f d]/f] xftdf x'GYof], 
Tof] If0fdf d w]/} v';L x'Gy]F . dgdg} ;f]Ry]F – 

/fli6«o jfl0fHo a}+sn] agfof] s/f]8f}Fsf] dflns

 lxdfs'df/L pkfWofo
 k|f]= ejfgL 5fkfvfgf, ;'v]{t

of] k};f dh:t} k};f cefjn] k9\g gkfPsf / 
b'MvLx¿nfO{ lbg kfP x'GYof] .Æ

k|fylds lzIff ufpF glhs}sf] :s'naf6 
kf; u/] klg afFsL k9fO pgsf nflu ;xh 
lyPg . 3/b]lv # 306f 6f9fsf] lxF8fOkl5 
dfq dfWolds ljBfno k'Ug ;lsGYof] . 
pgn] b'Mv si6 ef]Ub} dfWolds lzIff xfl;n 
ul/g\ . ufpFdf P;Pn;L kf; u/]sf sf]xL 
dlxnf plta]nf /x]g5g\ t/ pgn] eg] P;Pn;L 
kf; ul/g\ . P;Pn;L k/LIff ;lsPkl5 
vfnL ;dosf] ;b'kof]u ug{ vf]nfsf] afn'jf 
;ª\sngsf] sfd ;d]t u/]sf] pgn] atfOg\ .

ufpFdf s]/f ;ª\sng ug]{ sfd k|efjsf/L 
gePkl5 pgn] em'k|f vf]nfdf afn'jf ;ª\sng 
ug]{ sfd ug{ yflng\ . ævf]nfdf uP/ afn'jf 
;ª\sng ub}{ pRr lzIff k9\g] ;f]r agfPF . 
afn'jf ;ª\sng ug]{ sfd olt ufx|f] lyof] ls 
lbge/ afn'jf agfPkl5 ;fFem Tof] xftn] vfgf 
vfg t s], rDrf ;dfpg ;Sy]gF . t/ b}lgs 
afn'jf ;ª\sng gu/] pRr lzIff xfl;n ug]{ 
;kgf cw'/} x'g] ePsfn] sfd ul//x]F .Æ pgL 
;lDemlG5g\ – ævf]nfdf d}n] sfd u/]sf] b]Vbf 
dfG5] sfg]v';L uy]{ / eGy] – gfgL ltdL t oqf] 
k9]sf] dfG5] lsg oxfF o;/L afn'jf agfpg 
cfPsf] < hflu/ vfP x'g] lg Û afn'jf ;ª\sng 
u¥of] eg] dfq b}lgs xhf/ ?k}ofF sdfO x'GYof] .Æ

pgL hjfg x'Fb} hfFbf lax] ug{] k|:tfjx¿;d]t w]/} 
cfP t/ k9fOsf vflt/ pgn] To:tf k|:tfjsf] 
jf:tf ul/gg\ . pgn] @)^& dª\l;/ @( ut] 
kfl/jfl/s ;xdltd} jL/]Gb|gu/sf lbks a'9f;Fu 
cGt/hftLo ljjfx ul/g\ . lbge/ gsdfP ;fFem 

ef]s} a:g'kg]{ cj:yf lbkssf] klg lyof] . 
æljjfxkl5 d ;xsf/Lsf] lkmN8 k|ltlglwsf 
¿kdf lxdfnL art tyf C0f ;xsf/L ;+:yf 
lnld6]8, nf6Lsf]OnLdf sfd uy]{F . To;af6 
k|fKt k};fn] $ hgfsf] kl/jf/nfO{ kfNg t 
s] ;fFem–laxfg vfg;Dd k'Ub}gYof] . d ;w}F 
PSn} ?Gy]F . ef]ln s] vfg] / v'jfpg] < s] ca 
lhGbuL o;/L g} rNnf t eg]/ ;f]Ry]F .Æ pgn] 
elgg\ æ;do laTb} uof], lbg km]l/g] 5fF6;Dd 
lyPg . cfkm" t ef]s} a:g ;lsGYof] t/ 3/df 
gGb, b]j/nfO{ s] v'jfpg' < slxn] rfdn x'GYof], 
bfn x'Gy]g . bfn x'GYof], t]n x'Gy]g . o;/L slt 
lbg rnfog ;lsPnf h:tf] nfUYof] . vfgfsf] 
;d:of Psflt/ 5Fb} lyof], ha sn]hsf] z'Ns, 
lstfa, sk8f, rf8af8df vr{ ug'{kg]{ ;do 
cfpFYof], clezfk g} eP/ cfpFYof] . slt /ft 
t b'j} a'9fa'9L /f]P/} al;lbGYof}F .Æ
;do laTb} hfFbf klqsf laqmL ug]{ Joj;fo 
;'? ug]{ of]hgf agfPsf] lxdfn] atfOg\ . 
æ@)^* j}zfvb]lv cNkmf sDo'lgs];g sg{/ 
gfdsf] kmd{ btf{ u/L /fli6«o klqsfx¿ 
sflGtk'/, gful/s, uf]/vfkqsf] ljt/0f ;'? 
u¥of}F . Psflt/ d]/f] ;xsf/Lsf] hflu/, csf]{tkm{ 
klqsf laqmL ug]{ sfo{ cfkm}df r'gf}tLk"0f{ 
lyof] . To;df klg dlxnfn] klqsf af]s]/ 
3/3/ k'¥ofpg hfg] csf]{ r'gf}tL lyof] .Æ lxdf 
ylK5g\ – æd Tof] udL{df lbge/ ;fOsndf 
klqsf afF8\y]F . ;'v]{tdf klqsf afF8\g] klxnf] 
dlxnf ;DejtM d g} lyPF . Psflt/ ;xsf/Lsf] 
hflu/ / csf]{lt/ klqsf afF8\g'kg]{ . d laxfg 
;xsf/Lsf] k};f p7fpg hfGy]F / lbpF;f] klqsf 
afF8\g . klqsf afF8\g hfFbf dnfO{ w]/}n] lvNnL 

cfh d h'g :yfgdf 5', 
To;sf] >]o d d]/f] 
>Ldfg\, d]/f] d]xgt / 
/fli6«o jfl0fHo a}+s 
lnld6]8 zfvf sfof{no 
;'v]{tnfO{ lbg rfxG5' . 
xfdLh:tf gofF pBdLnfO{ 
shf{ 
lbg cGo a}+sn] a]jf:tf 
ul//x]sf] cj:yfdf @)&# 
;fndf /fli6«o jfl0fHo 
a}+saf6 !) nfvdf 
lnPsf] shf{n] Joj;fo 
lj:tf/ ug{ / lg/Gt/tf 
lbg ;xh eof] .

;kmntfsf] syf ===
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p8fpFy] t/ dnfO{ To;sf] s'g} kjf{x lyPg 
lsgls d sfddf ljZjf; /fVy]F . lj:tf/} 
klqsfsf u|fxs klg a9\b} uP / lbgdf !)–@) 
?k}ofF v'b|f laqmLaf6 klg sdfpFy]F .Æ
lgoldt ;]jf /fd|f] ePsfn] ;fpgaf6 klqsfsf] 
dfu a9\of] . pgn] gful/s, sflGtk'/, uf]/vfkq 
u/]/ lbgdf $%) j6f klqsf afF8\g yflng\ . 
pgsf] sdfO lj:tf/} sf]7f ef8f ltg{ ;Sg] x'g 
yfNof] . æ/fd|f] ug{'k5{, s]xL gofF ug{'k5{ eg]/ 
;w}F gofF of]hgfaf/] ;f]lr/xGYof}F . k;n ;'? 
u/]sf] klg jif{ lbg k'Ug yfn]sf] lyof] . cln–
cln k};f hDdf u/]sf lyof}F . To;}n] Pp6f 
afOs lsGg], ;xsf/Lsf] hflu/ klg 5f8\g] / w]/} 
6f9f;Dd afOsd} klqsf afF8\g] ;f]rsf ;fy 
afOs lsGof}F .Æ pgn] elgg\ .
o;}lar lxdfsf] kl/jf/df gofF of]hgf cufl8 
a9\of] . ægful/s klqsfdf ;'v]{tsf] ;a}eGbf 
k'/fgf] 5fkfvfgf ejfgL 5fkfvfgf laqmLdf eg]/ 
lj1fkg /x]5 . d]/f] >Ldfg\ uP/ s'/f ug{' eP5 . 
d"No !@ nfv eg] 5g\ . oqf] k};f t sxfF kfpg' 
< ;f]wL x]/]sf] kf] Û eg]/ jf:tf ug{' ePg5 . 
s]xL lbgkl5 s'/f ubf{ pxfFn] dnfO{ ;a} s'/f 
eGg'eof] .Æ pgn] elgg\ æPs jif{leq k"/f /sd 
ga'emfPkl5 lbPsf] k]:sL /sd klg lkmtf{ gx'g] 
/ 5fkfvfgf klg cfkm} lkmtf{ lng] u/L sfuhL 
;xdlt eof] . @)^( ;fpg ! ut]af6 xfdLn] 
lhDdf lnof}F .Æ ePsf] ;xdlt cg';f/ pQm kmd{ 
@)&) j}zfv !^ ut] gfd;f/L u¥of}F .
5fkfvfgfdf xft xfn]kl5 lxdfsf] lhGbuLn] 
gofF df]8 lnof] . pgn] d]l;g rnfpg klg 
l;lsg\ . æw]/} lbg;Dd >LdfGf\n] /ftdf d]l;gsf] 
sfnf] k'5\g] / d}n] d]l;g rnfpg] u/]/ /fte/ 
klqsf 5fKof}F . gfgL k]6df kfFr dlxgf x'Fbf;Dd 
d}n] d]l;gdf sfd u/]F . kl5 sd{rf/Lx¿ klg 
/flvof] / pgLx¿ lgoldt cfpg yfn] . gofF 
vfnsf] Joj:yfkg u¥of}F 5fkfvfgfdf . 
dlxnfnfO{ g} Joj:yfkgsf] k|d'v agfOlbPF .Æ 
pgn] elgg\ .
gofF sd{rf/L yKbf klg dlxnf sd{rf/L g} ylkg\ 
pgn] . Jofj;flos ofqfsf bf}/fg cem} klg 
pgnfO{ s] ljZjf; 5 eg] dlxnfnfO{ lbPsf] 
lhDd]jf/L k'?ifnfO{ lbPsf] lhDd]jf/LeGbf 
s}of}F u'0ff ;kmntfk"j{s lgjf{x ug{ ;S5g\ . 
ædlxnfnfO{ k|d'v agfPkl5 Joj:yfkg kIf 
alnof] ePsf] 5Æ pgn] elgg\ . 5fkfvfgf lhDdf 
lnPsf] ! jif{ k"/f gx'Fb} * dlxgfdf @)^( r}q 
d;fGtdf 5fkfvfgfsf] ;a} C0f r'Qmf ul/Psf] 
pgn] :d/0f ul/g\ . To;kl5 5fkfvfgfsf] k"0f{ 
:jfldTj lxdfsf gfddf cfof] . @)&) c;f/ 
d;fGt;Dd pgn] cGoqsf] ;a} C0f r'Qmf ug{ 
;kmn eOg\ .  
æ;a} C0f lt/]sf] & dlxgfkl5 @)&) df3df 
Pp6f gofF ckm;]6 k|]; d]l;g * nfvdf 
yk]F . Joj;fo ;'? u/]sf] !! jif{ k'Ub} 5 .Æ 
pgn] ;lDemOg\ – æklqsf laqmLaf6 ;'? ePsf] 
Joj;fo 5fkfvfgf ;fx';Dd k'u]sf] 5 . oxL 
Joj;fo ;'? u/]/ jL/]G›gu/df Ps ljufx a9L 
hUuf, 38]/L, # j6f 3/, $ j6f uf8Lsf] dflns 

ePsL 5' . 5fkfvfgf pBf]usf] ;DklQ hf]8\bf 
clxn] emG8} @% s/f]8sf] ;DklQ k'u]sf] 5 .Æ

lxdfn] @)&@ c;f]h ! ut]b]lv sl/a #) nfv 
?k}ofFsf] nufgLdf hfh/sf]6df l;l4ljgfos 
ckm;]6 k|]; vf]n]/ ;]jf lj:tf/ u/]sL l5g\ . 
@)&^ c;f/b]lv 8f]Nkf ;b/d'sfd b'g}df ;d]t 
lqk'/f;'Gb/L ckm;]6 k|]; ;~rfngdf NofOPsf] 
5 . ;'v]{tdf dfq} jflif{s $ s/f]8 a9Lsf] 
sf/f]af/ ul5{g\ pgL . 

o;/L Jofj;flos /0fgLlt lgdf{0f / To;sf] 
sfof{Gjogdf /fli6«o jfl0fHo a}+s ln= s]Gb|Lo 
sfof{no tyf zfvf sfof{nosf sd{rf/Lx¿n] 
lbg'ePsf] ;Nnfx, ;'emfjs} sf/0f cfh 
cfkm" of] :yfg;Dd cfpg ;kmn /x]sf] ;fy} 
o; ;kmntfdf >Ldfg\ lbks a'9fsf] pT;fx 
/ ;fysf] d'Vo e"ldsf /x]sf] pgn] atfOg\ . 
Jofj;flos ¿kdf ;kmn ePkl5 ;/sf/n] g} 
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s]o/ g]kfnn] b]ze/Laf6 !) hgf ;kmn dlxnf 
pBdLx¿dWo] …;kmn dlxnf pBdL clek|]0ff 
cleofg–@)&#Ú, cGt/f{li6«o gf/L lbj; – 
@)&# df PDg]l:6 OG6/g];gn g]kfn, no;{ 
;d"x–^( ;'v]{taf6 …;kmn dlxnf pBdL 
;Ddfg–@)&#Ú, Go' lahg]; P]h -cfly{s 
cleofg_ åf/f …Go' lah lahg]; cf]d]g 
;ld6 cjf8{ – @)@!Ú,  g]kfn ;/sf/, o'jf 
tyf v]ns'b dGqfnoaf6 gub ! nfv;lxt 
…/fli6«o o'jf k|ltef ;Ddfg–@)&*Ú, dlxnf 
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pgn] ;dfh;]jf ;d]t ug{ yfn]sL l5g\ . æ;]8f 
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lgsfn]/ ;/sf/L hflu/] l5g\ .Æ

cfkm"n] dfWolds lzIff lnPsf] ;/:jtL dflj 
sNof0fnfO{ pRr dflj agfpg pgn] %! xhf/ 
!%! ?k}ofF cfly{s ;xof]u ul/g\ . k|fylds 
:jf:Yo s]G› ;fnsf]6nfO{ c:ktfn agfpg 

@% xhf/ %%% ?k}ofF, ;'v]{tdf ;~rflnt 
j[4f>dnfO{ % xhf/ ?k}ofF ;xof]u u/]/ cfhLjg 
;b:o ag]sf] pgn] atfOg\ . ;'v]{tdf af9L 
kLl8tnfO{ ;xof]u, cfuf]df cfwf zl// hn]/ 
l;Dtfaf6 k|b]z c:ktfn pkrf/df NofOPsf 
& aifL{o afns, sf]xnk'/df SofG;/af6 kLl8t 
afns, cfly{s cefjdf :6fkm g;{ k9]/ 
;l6lkms]6 lgsfNg g;s]sL lszf]/LnfO{ gub 
cfly{s ;xof]u pgn] u/]sf s]xL k|ltlglwd"ns 
36gf x'g\ . To;} u/L xfn} e"sDk k|efljt 
hfh/sf]6 h'lgrfFb] uf=kf=–! ;/:jtL k|fylds 
ljBfnosf !!% hgf afnaflnsfnfO{ @ 
nfv a/fa/sf] Gofgf] sk8f tyf z}lIfs ;fdu|L 
ljt/0f ul/Psf] lxdfn] ;'gfOg\ .

lxdf elG5g\ – æcfh d h'g :yfgdf 5', To;sf] 
>]o d d]/f] >Ldfg\, d]/f] d]xgt / /fli6«o jfl0fHo 
a}+s lnld6]8 zfvf sfof{no ;'v]{tnfO{ lbg 
rfxG5' . xfdLh:tf gofF pBdLnfO{ shf{ 
lbg cGo a}+sn] a]jf:tf ul//x]sf] cj:yfdf 
@)&# ;fndf /fli6«o jfl0fHo a}+saf6 !) 
nfvdf lnPsf] shf{n] Joj;fo lj:tf/ ug{ 
/ lg/Gt/tf lbg ;xh eof] .Æ Joj;fo ug{sf 
nflu eg]/ lnPsf] shf{ jf:tljs ¿kdf ;f]xL 
Joj;fodf g} pkof]u ubf{ k|ult u/]sf] atfpg] 
pgL ylK5g\ – æd]/f] d]xgt, lwtf], Jofj;flos 
sfuhftsf cfwf/df /fli6«o jfl0fHo a}+s 
lnld6]8 zfvf sfof{no ;'v]{tn] dnfO{ 
ljZjf;k"j{s Jofj;flos ;Nnfx, ;'emfj, 
xf};nf / Go"g Aofhb/sf] nufgL k|bfg u/]sf 
sf/0f d / d]/f] Joj;fo cfh of] :yfgdf 5 . 
vf;df ;/sf/L a}+s eP/ klg l56f]5l/tf], ;/n 
/ ;xh a}+lsª sf/f]af/x¿ shf{, lgIf]knufot 
cGo ;]jf ;'ljwf k|bfg ug{df /fli6«o jfl0fHo 
a}+s cAan / ;zSt 5 . ;kmn pBdL aGgnfO{ 
d]xgt, nug, OR5fzlQm / b[9tf dfq} xf]Og, 
Go"g nfutsf] k'FhLsf] klg plQs} cfjZostf 
kb{5 . of] cfjZostf dnfO{ /fli6«o jfl0fHo 
a}+s lnld6]8 zfvf sfof{no ;'v]{tn] k"/f 
ul/lbof] . o; cy{df d]/f] ;kmntfsf] d'Vo 
;"qwf/ d xfd|f] cfˆg} a}+s /fli6«o jfl0fHo a}+s 
lnld6]8 zfvf sfof{no ;'v]{tnfO{ 7fGb5' . 
k|:t'tstf{ M lji0f' kf}8\ofn, /fli6«o jfl0fHo a}+s, 

zfvf sfof{no ;'v]{t .
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Introduction

Financial inclusion is one of the strategies and one 
of the important instruments for economic and social 
development. The importance of an inclusive financial 
system is widely recognized in the policy circles and 
recently financial inclusion has become a policy priority in 
many countries. It has been a major policy objective for the 
government of many developing and emerging countries, 
and there is great promise that financial inclusion will bring 
the excluded population into the formal financial sector so 
that they can have access to formal financial products and 
services. It is one of the dimensions of social inclusion and 
exclusions. In this context, this article makes an effort to 
discuss the basics of financial inclusion within the boarder 
preview of social inclusion and exclusion. It is a review 
article that is based on the secondary information available 
in published sources. The basic objectives of the paper are 
to explore concepts and theories of financial inclusion, 
discuss its indicators and measurement practices. 

Social Exclusion and Inclusion

Social inclusion is the process of improving the ability, 
opportunity, and dignity of people, disadvantaged on 
the basis of their identity, to take part in society.  Social 
inclusion is a process and resources necessary to fully 
participate in economic, social, political and cultural life 
and to enjoy a standard of living that is considered normal 
in the society in which they live. Social inclusion matters 
for itself. But it also matters because it is the foundation for 
shared prosperity and because social exclusion is simply 
too costly. There are substantial costs—social, political, 
and economic—to not addressing the exclusion of entire 
groups of people. Exclusion has deleterious consequences 
in human capital development as well.

Excluded groups exist in all countries and all societies. 
Excluded groups are consistently denied opportunities. 
Intense global transitions are leading to social 
transformations that create new opportunities for inclusion 
as well as exacerbating existing forms of exclusion. People 
take part in society through markets, services, and spaces. 
Social and economic transformations affect the attitudes 
and perceptions of people. As people act on the basis of how 
they feel, it is important to pay attention to their attitudes 
and perceptions. Exclusion is not immutable. Abundant 
evidence demonstrates that social inclusion can be planned 
and achieved. Moving ahead will require a broader and 

deeper knowledge of exclusion and its impacts as well as 
taking concerted action. 

Moving from exclusion to inclusion does not happen 
overnight; it is important to have a long-term view. The 
state has the preeminent role in promoting change toward 
inclusion, but other actors play important roles as well- 
religious leaders, business leaders, civil society, media etc. 
Countries that are successful in addressing social exclusion 
usually have strong institutions. Change is rarely linear. 
Attempts to make change inclusive may involve tradeoffs, 
creating both winners and losers.

Concept and Definitions of Financial Inclusion

Financial inclusion (or, alternatively, financial exclusion) 
has been defined in the literature in the context of a 
larger issue of social inclusion (or exclusion) in a society. 
Financial inclusion is defined as the availability and 
equality of opportunities to access financial services. It 
refers to a process by which individuals and businesses 
can access appropriate, affordable, and timely financial 
products and services- banking, loan, equity, and insurance 
products. Let's discuss with some of the definitions first. 

According to Ozili (2020), ‘financial inclusion is the 
provision of, and access to, financial services to all 
members of population particularly the poor and the other 
excluded members of the population’.

A Government Committee on financial inclusion in India 
defines ‘financial inclusion as the process of ensuring 
access to financial services and timely and adequate credit 
where needed by vulnerable groups such as the weaker 
sections and low income groups at an affordable cost’ 
(Rangarajan Committee, 2008; Cited in ). 

According to World Bank (2012), Financial inclusion 
is defined as “a process that ensures the ease of access, 
availability and usage of the formal financial system for 
all members of an economy”. 

Importance of Financial Inclusion

The importance of an inclusive financial system is 
widely recognized in the policy circles and recently 
financial inclusion has become a policy priority in many 
countries. An inclusive financial system has several merits 
(Demirguc-Kunt and Klapper, 2012). 

– It facilitates efficient allocation of productive resources 
and thus can potentially reduce the cost of capital. 

147

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

– It facilitates day-to-day living, and helps families and 
businesses plan for everything from long-term goals to 
unexpected emergencies, all of which can improve the 
overall quality of life.

– An inclusive financial system can help in reducing the 
growth of informal sources of credit (such as money 
lenders) that are often found to be exploitative.

– Thus, an all-inclusive financial system enhances 
efficiency and welfare by providing avenues for secure 
and safe saving practices and by facilitating a whole 
range of efficient financial services. 

– Financial inclusion is a building block for both poverty 
reduction and for economic growth.

Theories of Financial Inclusion

There are several theories of financial inclusion that are 
useful to academics and practitioners. It is imperative 
to understand the theoretical foundation of financial 
inclusion. A financial inclusion theory or set of theories 
would provide a system of ideas that can explain financial 
inclusion objectives, processes and outcomes. Secondly, 
financial inclusion theories can consolidate the recent 
idealistic debates in the policy literature on financial 
inclusion. Thirdly, financial inclusion theories can provide 
a set of principles on which the practice of financial 
inclusion is based, and would make it possible to detect 
abnormal patterns in financial inclusion practice which 
would elicit further research to improve our understanding 
on why unexpected deviations exist in practice. These 
theories are divided into theories of financial inclusion 
beneficiaries, theories of financial inclusion funding, and 
theories of financial inclusion delivery. (Ozili, 2020) 

The summary of the different theories of financial inclusion 
are presented below.

A. Theories that explain who benefits from financial 
inclusion:

– Public good theory: According to this theory, as a 
public good, individuals cannot be excluded from 
using formal financial services and individuals cannot 
be excluded from gaining access to financial services. 

– Dissatisfaction theory: This theory argues that 
financial inclusion activities and programs in a 
country should first be targeted to all individuals who 
were previously on-boarded into the formal financial 
sector but left the formal financial sector because they 
were dissatisfied.

– Vulnerable group theory: It argues that financial 
inclusion activities or programs in a country should 
be targeted to the vulnerable members of society such 
as poor people, young people, women, and elderly 
people who suffer the most from economic hardship 
and crises.

– Systems theory: It states that financial inclusion 
outcomes are achieved through the existing sub-
systems (whether economic, social or financial 
systems) which financial inclusion rely on, and as a 

result, greater financial inclusion will have positive 
benefits for the systems it relies on.

B. Theories or perspectives on financial inclusion 
delivery:

– Community echelon theory: It states that financial 
inclusion should be delivered to the financially-
excluded population through their communal 
leaders who are influential to encourage or persuade 
community members to participate in the formal 
financial sector.

– Public service theory: It states that financial inclusion 
is a public responsibility which the government owes 
its citizens, and the citizens expect the government to 
promote financial inclusion for its citizens. 

– Special agent theory: This theory argues that 
the delivery of financial inclusion to the excluded 
population can be hindered by complex issues and 
technicalities relating to the nature of the community, 
its people or the geography. For this reason, there is 
need to employ the services of specialized agents to 
deliver financial inclusion to members of the excluded 
communities. The special agent is considered to be 
competent, highly skilled and have superior ability.

– Collaborative intervention theory:  It states 
that financial inclusion can be achieved through 
collaborative intervention from multiple stakeholders. 
The theory suggests that joint effort from multiple 
stakeholders is needed to bring the excluded 
population into the formal financial services.

– Financial literacy theory: It states that financial 
inclusion can be achieved through education that 
increases the financial literacy of citizens. This theory 
argues that financial literacy will increase people’s 
willingness to participate in the formal financial 
sector. 

C. Theories of Financial Inclusion Funding 

– Private money theory: It states that financial inclusion 
activities should be funded using private money 
because private funders will require accountability 
from the users of their funds, and will ensure that 
private funds are utilized efficiently and ensure that 
financial products and services are delivered to the 
excluded members of the population.

– Public money theory: It states that financial inclusion 
programs and activities should be funded using public 
money. This theory argues that financial inclusion 
programs and activities should be funded from 
government budgets. 

– Intervention fund theory: It argues that financial 
inclusion activities and programs can be funded 
by special interventions from diverse related and 
unrelated funders rather than using taxpayers’ money. 
Many ‘special funders’ exist in the world such as 
philanthropists, nongovernmental organizations and 
foreign governments.
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Financial inclusion is one of the strategies and one 
of the important instruments for economic and social 
development. The importance of an inclusive financial 
system is widely recognized in the policy circles and 
recently financial inclusion has become a policy priority in 
many countries. It has been a major policy objective for the 
government of many developing and emerging countries, 
and there is great promise that financial inclusion will bring 
the excluded population into the formal financial sector so 
that they can have access to formal financial products and 
services. It is one of the dimensions of social inclusion and 
exclusions. In this context, this article makes an effort to 
discuss the basics of financial inclusion within the boarder 
preview of social inclusion and exclusion. It is a review 
article that is based on the secondary information available 
in published sources. The basic objectives of the paper are 
to explore concepts and theories of financial inclusion, 
discuss its indicators and measurement practices. 

Social Exclusion and Inclusion

Social inclusion is the process of improving the ability, 
opportunity, and dignity of people, disadvantaged on 
the basis of their identity, to take part in society.  Social 
inclusion is a process and resources necessary to fully 
participate in economic, social, political and cultural life 
and to enjoy a standard of living that is considered normal 
in the society in which they live. Social inclusion matters 
for itself. But it also matters because it is the foundation for 
shared prosperity and because social exclusion is simply 
too costly. There are substantial costs—social, political, 
and economic—to not addressing the exclusion of entire 
groups of people. Exclusion has deleterious consequences 
in human capital development as well.

Excluded groups exist in all countries and all societies. 
Excluded groups are consistently denied opportunities. 
Intense global transitions are leading to social 
transformations that create new opportunities for inclusion 
as well as exacerbating existing forms of exclusion. People 
take part in society through markets, services, and spaces. 
Social and economic transformations affect the attitudes 
and perceptions of people. As people act on the basis of how 
they feel, it is important to pay attention to their attitudes 
and perceptions. Exclusion is not immutable. Abundant 
evidence demonstrates that social inclusion can be planned 
and achieved. Moving ahead will require a broader and 

deeper knowledge of exclusion and its impacts as well as 
taking concerted action. 

Moving from exclusion to inclusion does not happen 
overnight; it is important to have a long-term view. The 
state has the preeminent role in promoting change toward 
inclusion, but other actors play important roles as well- 
religious leaders, business leaders, civil society, media etc. 
Countries that are successful in addressing social exclusion 
usually have strong institutions. Change is rarely linear. 
Attempts to make change inclusive may involve tradeoffs, 
creating both winners and losers.

Concept and Definitions of Financial Inclusion

Financial inclusion (or, alternatively, financial exclusion) 
has been defined in the literature in the context of a 
larger issue of social inclusion (or exclusion) in a society. 
Financial inclusion is defined as the availability and 
equality of opportunities to access financial services. It 
refers to a process by which individuals and businesses 
can access appropriate, affordable, and timely financial 
products and services- banking, loan, equity, and insurance 
products. Let's discuss with some of the definitions first. 

According to Ozili (2020), ‘financial inclusion is the 
provision of, and access to, financial services to all 
members of population particularly the poor and the other 
excluded members of the population’.

A Government Committee on financial inclusion in India 
defines ‘financial inclusion as the process of ensuring 
access to financial services and timely and adequate credit 
where needed by vulnerable groups such as the weaker 
sections and low income groups at an affordable cost’ 
(Rangarajan Committee, 2008; Cited in ). 

According to World Bank (2012), Financial inclusion 
is defined as “a process that ensures the ease of access, 
availability and usage of the formal financial system for 
all members of an economy”. 

Importance of Financial Inclusion

The importance of an inclusive financial system is 
widely recognized in the policy circles and recently 
financial inclusion has become a policy priority in many 
countries. An inclusive financial system has several merits 
(Demirguc-Kunt and Klapper, 2012). 

– It facilitates efficient allocation of productive resources 
and thus can potentially reduce the cost of capital. 
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– It facilitates day-to-day living, and helps families and 
businesses plan for everything from long-term goals to 
unexpected emergencies, all of which can improve the 
overall quality of life.

– An inclusive financial system can help in reducing the 
growth of informal sources of credit (such as money 
lenders) that are often found to be exploitative.

– Thus, an all-inclusive financial system enhances 
efficiency and welfare by providing avenues for secure 
and safe saving practices and by facilitating a whole 
range of efficient financial services. 

– Financial inclusion is a building block for both poverty 
reduction and for economic growth.

Theories of Financial Inclusion

There are several theories of financial inclusion that are 
useful to academics and practitioners. It is imperative 
to understand the theoretical foundation of financial 
inclusion. A financial inclusion theory or set of theories 
would provide a system of ideas that can explain financial 
inclusion objectives, processes and outcomes. Secondly, 
financial inclusion theories can consolidate the recent 
idealistic debates in the policy literature on financial 
inclusion. Thirdly, financial inclusion theories can provide 
a set of principles on which the practice of financial 
inclusion is based, and would make it possible to detect 
abnormal patterns in financial inclusion practice which 
would elicit further research to improve our understanding 
on why unexpected deviations exist in practice. These 
theories are divided into theories of financial inclusion 
beneficiaries, theories of financial inclusion funding, and 
theories of financial inclusion delivery. (Ozili, 2020) 

The summary of the different theories of financial inclusion 
are presented below.

A. Theories that explain who benefits from financial 
inclusion:

– Public good theory: According to this theory, as a 
public good, individuals cannot be excluded from 
using formal financial services and individuals cannot 
be excluded from gaining access to financial services. 

– Dissatisfaction theory: This theory argues that 
financial inclusion activities and programs in a 
country should first be targeted to all individuals who 
were previously on-boarded into the formal financial 
sector but left the formal financial sector because they 
were dissatisfied.

– Vulnerable group theory: It argues that financial 
inclusion activities or programs in a country should 
be targeted to the vulnerable members of society such 
as poor people, young people, women, and elderly 
people who suffer the most from economic hardship 
and crises.

– Systems theory: It states that financial inclusion 
outcomes are achieved through the existing sub-
systems (whether economic, social or financial 
systems) which financial inclusion rely on, and as a 

result, greater financial inclusion will have positive 
benefits for the systems it relies on.

B. Theories or perspectives on financial inclusion 
delivery:

– Community echelon theory: It states that financial 
inclusion should be delivered to the financially-
excluded population through their communal 
leaders who are influential to encourage or persuade 
community members to participate in the formal 
financial sector.

– Public service theory: It states that financial inclusion 
is a public responsibility which the government owes 
its citizens, and the citizens expect the government to 
promote financial inclusion for its citizens. 

– Special agent theory: This theory argues that 
the delivery of financial inclusion to the excluded 
population can be hindered by complex issues and 
technicalities relating to the nature of the community, 
its people or the geography. For this reason, there is 
need to employ the services of specialized agents to 
deliver financial inclusion to members of the excluded 
communities. The special agent is considered to be 
competent, highly skilled and have superior ability.

– Collaborative intervention theory:  It states 
that financial inclusion can be achieved through 
collaborative intervention from multiple stakeholders. 
The theory suggests that joint effort from multiple 
stakeholders is needed to bring the excluded 
population into the formal financial services.

– Financial literacy theory: It states that financial 
inclusion can be achieved through education that 
increases the financial literacy of citizens. This theory 
argues that financial literacy will increase people’s 
willingness to participate in the formal financial 
sector. 

C. Theories of Financial Inclusion Funding 

– Private money theory: It states that financial inclusion 
activities should be funded using private money 
because private funders will require accountability 
from the users of their funds, and will ensure that 
private funds are utilized efficiently and ensure that 
financial products and services are delivered to the 
excluded members of the population.

– Public money theory: It states that financial inclusion 
programs and activities should be funded using public 
money. This theory argues that financial inclusion 
programs and activities should be funded from 
government budgets. 

– Intervention fund theory: It argues that financial 
inclusion activities and programs can be funded 
by special interventions from diverse related and 
unrelated funders rather than using taxpayers’ money. 
Many ‘special funders’ exist in the world such as 
philanthropists, nongovernmental organizations and 
foreign governments.
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Measuring Financial Inclusion

A comprehensive measure of financial inclusion is 
important in order to take stock of the current state of 
affairs with respect to financial inclusion in an economy 
and to monitor the progress of the policy initiatives 
undertaken to promote financial inclusion. A robust and 
comprehensive measure of financial inclusion will also 
be of importance to the research community to investigate 
interesting hypothesis relating to financial inclusion that 
have been raised in the academic literature (Sarma, 2008).  
In this section various indicators and measures of financial 
inclusion is discussed. 

Alliance for financial inclusion (2020) suggests a 
framework for measuring financial inclusion on three 

major dimensions: access, usages and quality. Access 
refers to the ability of the prospective beneficiaries to use 
financial services which measure the proximity, channels 
and barriers indicators. Usage indicates the actual use of 
the financial services that measures the products, patterns 
and behavior of the service provided and providers. 
Similarly the quality refers to appropriateness of the 
financial services that propose to measure conveniences, 
security and consumer protection aspects of the services. 

Indicators of Financial Inclusion

Many researchers and institutions have suggested various 
indicators of financial inclusion. Among them G20 
indicators are given in the following box: 

USAGE INDICATORS: 
– Percentage of adults who report having an account (by 

themselves or together with someone else) with a formal 
financial institution or a mobile money provider, 

– E-money accounts per 1,000 adults, Number of mobile money 
transactions per 100,000 adults, 

– Percentage of adults with at least one loan outstanding from a 
bank or other formal financial institution, 

– Insurance policy holders per 1,000 adults, 
– Retail cashless transactions per 1,000 adults, 
– Percentage of adults using a transaction account (with a bank or 

other formal financial institution or mobile money provider) to 
make or receive a digital financial payment, 

– Percentage of adults with high frequency use of an account, 
– Percentage of adults that saved at a bank or other formal 

financial institution in the past year.

ACCESS INDICATORS:
– Number of branches per 100,000 adults, 
– Number of ATMs per 100,000 adults, 
– Percentage of adults with access to a 

mobile phone or device or internet access 
in the home, 

– Number of debit cards per 1,000 adults, 
– Percentage of SME’s that have a point of 

sale (POS) terminal

– Percentage of Small or Medium Sized Enterprises (SMEs) with 
an account at a bank or other formal financial institution

– Number of SME deposit accounts (as a % of non-financial 
corporation borrowers)

– Percentage of SME with outstanding loan or line of credit from 
a bank or other formal financial institution

– SMEs that send or receive digital payments from an account (%) 
Percentage of SMEs that send or receive digital payments from 
an account

• QUALITY INDICATORS:
– Financial knowledge score, 
– Use of savings for emergency funding, 
– Disclosure index combining existence of a 

variety of disclosure requirements, 
– Index reflecting the existence of formal 

internal and external dispute resolution 
mechanisms, 

– Percentage of SMEs required to provide 
collateral on their last bank loan, 

– Getting credit: the strength of credit 
reporting systems and the effectiveness 
of collateral and bankruptcy laws in 
facilitating lending

Source: Global Partnership for Financial Inclusion. Web page

Financial Inclusion Index

Financial inclusion is a multidimensional phenomenon. So 
it is imperative to construct an index using several indicators 
in different dimensions. The index of financial inclusion 
is a measure of inclusiveness of the financial sector of 
a country. It is constructed as a multidimensional index 
that captures information on various aspects of financial 
inclusion such as banking penetration, availability of 
banking services and usage of the banking system. The IFI 
incorporates information on these dimensions in one single 
number lying between 0 and 1, where 0 denotes complete 

financial exclusion and 1 indicates complete financial 
inclusion in an economy. Sarma (2008) has developed a 
method of computing the IFI for several dimensions of 
financial inclusion. Following her methodology, Index of 
Financial Inclusion (IFI) is computed by first calculating a 
dimension index for each dimension of financial inclusion. 
The dimension index for the ith dimension, di, is computed 
with the following formula (Sarma and Pais, 2011):

…............……………………………  (1)

149

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

Where, Ai= Actual value of ith dimension

                     Mi=  Maximum value of ith dimension

                   Mi= Minimum value of ith dimension

The index of financial inclusion, IFIi for the ith country, 
then, is measured by the normalized inverse Euclidean 
distance of the point Di from the ideal point I= (1,1,1,….1). 

The exact formula is 

….  (2)         

In formula (2), the numerator of the second component 
is the Euclidean distance of Di from the ideal point I, 
normalizing it by n and subtracting by 1 gives the inverse 
normalized distance. The normalization is done in order to 
make the value lie between 0 and 1 and the inverse distance 
is considered so that higher value of the IFI corresponds to 
higher financial inclusion. 

In the index of financial inclusion presented above three 
basic dimensions of an inclusive financial system are 
considered: banking penetration (BP), availability of the 
banking services (BS) and usage of the banking system 
(BU). 

These dimensions are largely motivated by two factors -- 
data availability for a large number of countries and recent 
development in the literature. 

Thus, considering the above three dimensions – penetration, 
availability and usage – it represents a country i by a 
point (pi, ai, ui) in the three dimensional Cartesian space, 
such that 0 ≤ pi, ai, ui ≤1, where pi, ai and ui denote the 
dimension indexes for country i computed using formula 
(1). In the three dimensional Cartesian space, the point 
(0,0,0) will indicate the worst situation (complete financial 
exclusion) and the point (1,1,1) will indicate the best or 
ideal situation (complete financial inclusion). 

The IFI for the country i is then measured by the normalized 
inverse Euclidean distance of the point (pi, ai, ui) from the 
ideal point (1,1,1). Algebraically, 

…... (3)

In the index of financial inclusion presented here considers 
three basic dimensions of an inclusive financial system: 
banking penetration (BP), availability of the banking 

services (BS) and usage of the banking system (BU). 
These dimensions are largely motivated by two factors -- 
data availability for a large number of countries and recent 
development in the literature. Apart from these three 
dimensions, one can think of many other dimensions of an 
inclusive financial system (Sarma, 2008).

Concluding Remarks

Financial inclusion is one of the important issues on 
development discourse and part of border issue of 
inclusive development and social inclusion. It is necessary 
to understand the issue well by the concerned actors 
to improve the access, usage and quality of financial 
services, which believe to serve the vital process of 
inclusive development. This article attempted to discuss 
the theoretical foundation and measurement dimension of 
the financial inclusion. It may be useful to the concerned 
and interested reader. However, there are many issues to be 
discussed among academic circle and practitioners on the 
various components and dimensions of financial inclusion 
which could not be incorporated in this article due to its 
limitation. 
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Measuring Financial Inclusion

A comprehensive measure of financial inclusion is 
important in order to take stock of the current state of 
affairs with respect to financial inclusion in an economy 
and to monitor the progress of the policy initiatives 
undertaken to promote financial inclusion. A robust and 
comprehensive measure of financial inclusion will also 
be of importance to the research community to investigate 
interesting hypothesis relating to financial inclusion that 
have been raised in the academic literature (Sarma, 2008).  
In this section various indicators and measures of financial 
inclusion is discussed. 

Alliance for financial inclusion (2020) suggests a 
framework for measuring financial inclusion on three 

major dimensions: access, usages and quality. Access 
refers to the ability of the prospective beneficiaries to use 
financial services which measure the proximity, channels 
and barriers indicators. Usage indicates the actual use of 
the financial services that measures the products, patterns 
and behavior of the service provided and providers. 
Similarly the quality refers to appropriateness of the 
financial services that propose to measure conveniences, 
security and consumer protection aspects of the services. 

Indicators of Financial Inclusion

Many researchers and institutions have suggested various 
indicators of financial inclusion. Among them G20 
indicators are given in the following box: 

USAGE INDICATORS: 
– Percentage of adults who report having an account (by 

themselves or together with someone else) with a formal 
financial institution or a mobile money provider, 

– E-money accounts per 1,000 adults, Number of mobile money 
transactions per 100,000 adults, 

– Percentage of adults with at least one loan outstanding from a 
bank or other formal financial institution, 

– Insurance policy holders per 1,000 adults, 
– Retail cashless transactions per 1,000 adults, 
– Percentage of adults using a transaction account (with a bank or 

other formal financial institution or mobile money provider) to 
make or receive a digital financial payment, 

– Percentage of adults with high frequency use of an account, 
– Percentage of adults that saved at a bank or other formal 

financial institution in the past year.

ACCESS INDICATORS:
– Number of branches per 100,000 adults, 
– Number of ATMs per 100,000 adults, 
– Percentage of adults with access to a 

mobile phone or device or internet access 
in the home, 

– Number of debit cards per 1,000 adults, 
– Percentage of SME’s that have a point of 

sale (POS) terminal

– Percentage of Small or Medium Sized Enterprises (SMEs) with 
an account at a bank or other formal financial institution

– Number of SME deposit accounts (as a % of non-financial 
corporation borrowers)

– Percentage of SME with outstanding loan or line of credit from 
a bank or other formal financial institution

– SMEs that send or receive digital payments from an account (%) 
Percentage of SMEs that send or receive digital payments from 
an account

• QUALITY INDICATORS:
– Financial knowledge score, 
– Use of savings for emergency funding, 
– Disclosure index combining existence of a 

variety of disclosure requirements, 
– Index reflecting the existence of formal 

internal and external dispute resolution 
mechanisms, 

– Percentage of SMEs required to provide 
collateral on their last bank loan, 

– Getting credit: the strength of credit 
reporting systems and the effectiveness 
of collateral and bankruptcy laws in 
facilitating lending

Source: Global Partnership for Financial Inclusion. Web page

Financial Inclusion Index

Financial inclusion is a multidimensional phenomenon. So 
it is imperative to construct an index using several indicators 
in different dimensions. The index of financial inclusion 
is a measure of inclusiveness of the financial sector of 
a country. It is constructed as a multidimensional index 
that captures information on various aspects of financial 
inclusion such as banking penetration, availability of 
banking services and usage of the banking system. The IFI 
incorporates information on these dimensions in one single 
number lying between 0 and 1, where 0 denotes complete 

financial exclusion and 1 indicates complete financial 
inclusion in an economy. Sarma (2008) has developed a 
method of computing the IFI for several dimensions of 
financial inclusion. Following her methodology, Index of 
Financial Inclusion (IFI) is computed by first calculating a 
dimension index for each dimension of financial inclusion. 
The dimension index for the ith dimension, di, is computed 
with the following formula (Sarma and Pais, 2011):
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Where, Ai= Actual value of ith dimension

                     Mi=  Maximum value of ith dimension

                   Mi= Minimum value of ith dimension

The index of financial inclusion, IFIi for the ith country, 
then, is measured by the normalized inverse Euclidean 
distance of the point Di from the ideal point I= (1,1,1,….1). 

The exact formula is 

….  (2)         

In formula (2), the numerator of the second component 
is the Euclidean distance of Di from the ideal point I, 
normalizing it by n and subtracting by 1 gives the inverse 
normalized distance. The normalization is done in order to 
make the value lie between 0 and 1 and the inverse distance 
is considered so that higher value of the IFI corresponds to 
higher financial inclusion. 

In the index of financial inclusion presented above three 
basic dimensions of an inclusive financial system are 
considered: banking penetration (BP), availability of the 
banking services (BS) and usage of the banking system 
(BU). 

These dimensions are largely motivated by two factors -- 
data availability for a large number of countries and recent 
development in the literature. 

Thus, considering the above three dimensions – penetration, 
availability and usage – it represents a country i by a 
point (pi, ai, ui) in the three dimensional Cartesian space, 
such that 0 ≤ pi, ai, ui ≤1, where pi, ai and ui denote the 
dimension indexes for country i computed using formula 
(1). In the three dimensional Cartesian space, the point 
(0,0,0) will indicate the worst situation (complete financial 
exclusion) and the point (1,1,1) will indicate the best or 
ideal situation (complete financial inclusion). 

The IFI for the country i is then measured by the normalized 
inverse Euclidean distance of the point (pi, ai, ui) from the 
ideal point (1,1,1). Algebraically, 

…... (3)

In the index of financial inclusion presented here considers 
three basic dimensions of an inclusive financial system: 
banking penetration (BP), availability of the banking 

services (BS) and usage of the banking system (BU). 
These dimensions are largely motivated by two factors -- 
data availability for a large number of countries and recent 
development in the literature. Apart from these three 
dimensions, one can think of many other dimensions of an 
inclusive financial system (Sarma, 2008).

Concluding Remarks

Financial inclusion is one of the important issues on 
development discourse and part of border issue of 
inclusive development and social inclusion. It is necessary 
to understand the issue well by the concerned actors 
to improve the access, usage and quality of financial 
services, which believe to serve the vital process of 
inclusive development. This article attempted to discuss 
the theoretical foundation and measurement dimension of 
the financial inclusion. It may be useful to the concerned 
and interested reader. However, there are many issues to be 
discussed among academic circle and practitioners on the 
various components and dimensions of financial inclusion 
which could not be incorporated in this article due to its 
limitation. 
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1. Background

Foreign currency reserves are the foreign currency 
assets held by the central banks of countries 

, which can be used for international payments and 
settlements. They encompass foreign currency, foreign 
bank deposits, foreign government securities, as well 
as gold reserves, special drawing rights (SDRs), and 
International Monetary Fund (IMF) reserve positions. This 
internationally accepted liquidity is crucial when domestic 
currencies are not recognized in international payments. In 
recent years, many emerging countries have accumulated 
a substantial amount of international reserves, outpacing 
traditional benchmarks in response to a series of global 
financial crises, particularly the East Asian Financial Crisis 
of 1997. The importance of foreign currency reserves is 
evident in the recent turmoil witnessed in Sri Lanka in 
2022 following the depletion of foreign currency reserves. 
Inadequate reserves can trigger external sector instability, 
leading to overall economic instability.

The article explores why emerging and developing 
countries need to maintain sufficient foreign currency 
reserves, the roles these reserves play in the economy, 
their implications for the domestic economy, and their 
connection to monetary policy and overall economic 
stability. The recent situation in Sri Lanka as emerged 
in 2022 serves as a stark reminder of the significance of 
maintaining an adequate reserve buffer to ensure economic 
resilience in the face of external challenges.

2. Role of Foreign Currency Reserves

Foreign currency reserves serve as international liquidity, 
performing a role in global economic transactions 
analogous to the function of domestic currencies within 
national economies. Some countries possess currencies 
designated as reserve currencies, universally accepted 
for payments worldwide. These currencies function as a 
medium of exchange and a store of value globally, essential 
for facilitating international economic transactions.

The accumulation of foreign currency reserves for any 
country typically occurs through a net surplus in the current 
account or inflows in the financial account (comprising 
capital and financial transactions), or a combination of 
both. A surplus in the current account results in an increase 
in the net foreign assets of the country. Conversely, reserve 
accumulation through capital (and financial) flows creates 
an equivalent foreign liability for the country, which 

must be settled in the future. The source of international 
reserve accumulation holds significant implications for the 
economy.

This essay aims to highlight the various roles played by 
foreign currency reserves in the economy, regardless 
of their source. Foreign currency reserves contribute to 
economic stability and function as a safeguard against 
external shocks. The subsequent paragraphs will elaborate 
on these roles and shed light on the importance of foreign 
currency reserves in maintaining economic resilience and 
stability on the global stage. 

2.1. Facilitating trade and capital flows

Indeed, foreign currency reserves play a crucial role in 
facilitating both trade and capital flows, especially in 
emerging and developing countries whose currencies may 
not be widely used in international transactions. These 
reserves are essential for making payments for imports 
and handling the repatriation of foreign capital invested in 
the past. Holding foreign currency reserves is considered 
a prudent strategy to address the impact of fundamental 
uncertainty and various risks inherent in international 
trade and capital flows, which can materialize at any time.

Furthermore, foreign currency reserves serve as a key 
indicator of financial health, providing developing and 
emerging economies with increased access to international 
capital markets. However, managing accumulated 
foreign currency reserves poses a challenging task for 
many countries. The effectiveness of this management 
becomes crucial in ensuring that these reserves contribute 
positively to economic stability and growth. As such, the 
prudent utilization of foreign currency reserves is vital for 
navigating the complexities of global financial dynamics 
and maintaining resilience in the face of economic 
uncertainties.

2.2 Maintaining Financial Stability

Experiences and evidence have underscored that the 
current global financial system is susceptible to various 
risks, including currency crises, capital flight, financial 
fragility, sovereign default, and the intricate interplay 
among these risks (Grabel, 2003). Over the past two or 
three decades, the world has witnessed a series of financial 
crises. Foreign reserves function as a collective insurance 
against such risks (Ocampo, 2007). The holding of foreign 
currency reserves emerges as a crucial strategy in the 
realm of an asymmetric monetary system, particularly 
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for emerging and developing countries. This is due to the 
absence of a credible international lender of last resort 
and limited monetary cooperation at the regional level 
(Feldstein, 1999; Rajan, 2008; Banchs and Mollejas, 
2010).

More significantly, given that an International Monetary 
Fund (IMF) bailout cannot be guaranteed at all times and 
may not be sufficient, the establishment of sufficiently 
large precautionary international reserves is deemed 
essential for the stability of currency, financial systems, 
and the overall economy, thereby averting balance of 
payment crises. Consequently, despite the considerable 
opportunity costs associated with holding a large buffer 
stock of international reserves (Rodrik, 2006), it is 
considered a prudent and necessary measure to safeguard 
against the uncertainties and vulnerabilities inherent in the 
global financial landscape.

2.3 Maintaining Exchange Rate Stability

Foreign currency reserves play a pivotal role in stabilizing 
the exchange rate. The experiences of developing countries 
highlight that a sudden and significant depreciation of the 
exchange rate, resulting from a decline in foreign currency 
reserves, typically has a profound and disruptive impact 
on inflation and economic growth. In response to such 
challenges, countries can leverage their foreign currency 
reserves to stabilize the depreciation of their own currency.

In the context of a fixed exchange rate system, maintaining 
a large stock of international reserves becomes essential to 
defend the fixed rate. This serves as a preventive measure 
against potential speculative attacks that could undermine 
the stability of the fixed exchange rate. Conversely, when 
facing the challenge of an appreciating domestic currency, 
countries can actively accumulate reserves as a strategy 
to counteract the appreciation and maintain exchange rate 
stability. In this way, foreign currency reserves not only act 
as a buffer against currency depreciation but also provide a 
tool for managing and balancing exchange rate dynamics 
in various economic scenarios. 

2.4 Promoting Economic Growth

Building up of foreign exchange reserves attracts foreign 
direct investment (FDI) because a higher level of foreign 
currency reserves increases the credibility of the recipient 
government (Polterovich and Popov, 2003). Increase in 
FDI will increase economic growth of developing countries 
which are lacking enough financial resource for investment. 
With higher foreign currency reserves, confidence among 
potential foreign investors would increase (Drummond et 
al., 2009), because of likely guarantee of repatriation of 
investment made. Such confidence in domestic currency 
would reduce the likelihood of speculation of currency 
depreciation or eruption of any currency or financial crisis 
in the economy (Feldstein, 1999).

Moreover, the output effect of foreign reserve accumulation 
is manifested in the ability to secure external borrowings at 
lower costs from international capital markets, both during 
normal times and financial stress (Cheung & Qian, 2009). 
Improved confidence directly lowers external borrowing 

costs, while enhanced credit ratings on sovereign foreign 
currency debt indirectly contribute to reduced borrowing 
costs. Higher reserve accumulation is perceived as 
a guarantee, acting as collateral for both private and 
government external borrowings (Aizenman & Turnovsky, 
2002; Dooley, Folkerts-Landau & Garber, 2005).

In the Thirlwall model, the ultimate constraint on growth 
is the shortage of foreign exchange (Thirlwall, 1979; 
Thirlwall & Hussain, 1982). Such a shortage of foreign 
exchange also affects the supply side of production by 
posing constraints on imports of capital goods. As a result, 
real income (and employment) bears the main costs of 
adjustments bringing the value of imports and exports into 
line with one another to preserve the balance of payments 
equilibrium (Thirlwall & Hussain, 1982). Holding 
of sufficient foreign currency reserves facilitates the 
imports of capital goods hence, necessary for production 
domestically with increasing productivity in the economy.

3. Monetary policy and Foreign Currency Reserves

Due to the crucial role of foreign currency reserves for 
emerging and developing countries, it is imperative that 
their monetary policy considers the fluctuations in the 
volume of international reserves. The accumulation and 
depletion of these reserves have significant macroeconomic 
impacts, and as monetary policy is inherently concerned 
with maintaining macroeconomic stability, it cannot 
afford to overlook these dynamics. Figure 1 illustrates a 
potential impact of foreign currency reserve accumulation 
on various macroeconomic outcomes. 

Figure 1: Foreign Currency Reserves and 
Macroeconomic impacts

If foreign currency reserves increase in the economy on 
account of all or any factors like increase in net exports 
of goods and service, net income, remittance and capital 
inflows, there will be two possible impacts depending on 
exchange rate regime in place. In case of fixed exchange 
rate regime, money supply will increase if there is no 
full sterilization of increase in foreign currency reserves, 
thereby reducing interest rates in the economy. As a result, 
there can be more output if the economy is below the full 
employment level and investment increases with low 
interest rate. Otherwise there will be increase in inflation 
if the economy is at full employment level. However, if 
the exchange rate regime is flexible, domestic currency 
will appreciate with the accumulation of foreign currency 
reserves, which may lead to contraction in output through 
fall in exports. In such a case, there will be a potential 
slowdown in inflation because imported goods become 
cheaper. Such changes in macroeconomic outcome in 
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1. Background

Foreign currency reserves are the foreign currency 
assets held by the central banks of countries 

, which can be used for international payments and 
settlements. They encompass foreign currency, foreign 
bank deposits, foreign government securities, as well 
as gold reserves, special drawing rights (SDRs), and 
International Monetary Fund (IMF) reserve positions. This 
internationally accepted liquidity is crucial when domestic 
currencies are not recognized in international payments. In 
recent years, many emerging countries have accumulated 
a substantial amount of international reserves, outpacing 
traditional benchmarks in response to a series of global 
financial crises, particularly the East Asian Financial Crisis 
of 1997. The importance of foreign currency reserves is 
evident in the recent turmoil witnessed in Sri Lanka in 
2022 following the depletion of foreign currency reserves. 
Inadequate reserves can trigger external sector instability, 
leading to overall economic instability.

The article explores why emerging and developing 
countries need to maintain sufficient foreign currency 
reserves, the roles these reserves play in the economy, 
their implications for the domestic economy, and their 
connection to monetary policy and overall economic 
stability. The recent situation in Sri Lanka as emerged 
in 2022 serves as a stark reminder of the significance of 
maintaining an adequate reserve buffer to ensure economic 
resilience in the face of external challenges.

2. Role of Foreign Currency Reserves

Foreign currency reserves serve as international liquidity, 
performing a role in global economic transactions 
analogous to the function of domestic currencies within 
national economies. Some countries possess currencies 
designated as reserve currencies, universally accepted 
for payments worldwide. These currencies function as a 
medium of exchange and a store of value globally, essential 
for facilitating international economic transactions.

The accumulation of foreign currency reserves for any 
country typically occurs through a net surplus in the current 
account or inflows in the financial account (comprising 
capital and financial transactions), or a combination of 
both. A surplus in the current account results in an increase 
in the net foreign assets of the country. Conversely, reserve 
accumulation through capital (and financial) flows creates 
an equivalent foreign liability for the country, which 

must be settled in the future. The source of international 
reserve accumulation holds significant implications for the 
economy.

This essay aims to highlight the various roles played by 
foreign currency reserves in the economy, regardless 
of their source. Foreign currency reserves contribute to 
economic stability and function as a safeguard against 
external shocks. The subsequent paragraphs will elaborate 
on these roles and shed light on the importance of foreign 
currency reserves in maintaining economic resilience and 
stability on the global stage. 

2.1. Facilitating trade and capital flows

Indeed, foreign currency reserves play a crucial role in 
facilitating both trade and capital flows, especially in 
emerging and developing countries whose currencies may 
not be widely used in international transactions. These 
reserves are essential for making payments for imports 
and handling the repatriation of foreign capital invested in 
the past. Holding foreign currency reserves is considered 
a prudent strategy to address the impact of fundamental 
uncertainty and various risks inherent in international 
trade and capital flows, which can materialize at any time.

Furthermore, foreign currency reserves serve as a key 
indicator of financial health, providing developing and 
emerging economies with increased access to international 
capital markets. However, managing accumulated 
foreign currency reserves poses a challenging task for 
many countries. The effectiveness of this management 
becomes crucial in ensuring that these reserves contribute 
positively to economic stability and growth. As such, the 
prudent utilization of foreign currency reserves is vital for 
navigating the complexities of global financial dynamics 
and maintaining resilience in the face of economic 
uncertainties.

2.2 Maintaining Financial Stability

Experiences and evidence have underscored that the 
current global financial system is susceptible to various 
risks, including currency crises, capital flight, financial 
fragility, sovereign default, and the intricate interplay 
among these risks (Grabel, 2003). Over the past two or 
three decades, the world has witnessed a series of financial 
crises. Foreign reserves function as a collective insurance 
against such risks (Ocampo, 2007). The holding of foreign 
currency reserves emerges as a crucial strategy in the 
realm of an asymmetric monetary system, particularly 
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for emerging and developing countries. This is due to the 
absence of a credible international lender of last resort 
and limited monetary cooperation at the regional level 
(Feldstein, 1999; Rajan, 2008; Banchs and Mollejas, 
2010).

More significantly, given that an International Monetary 
Fund (IMF) bailout cannot be guaranteed at all times and 
may not be sufficient, the establishment of sufficiently 
large precautionary international reserves is deemed 
essential for the stability of currency, financial systems, 
and the overall economy, thereby averting balance of 
payment crises. Consequently, despite the considerable 
opportunity costs associated with holding a large buffer 
stock of international reserves (Rodrik, 2006), it is 
considered a prudent and necessary measure to safeguard 
against the uncertainties and vulnerabilities inherent in the 
global financial landscape.

2.3 Maintaining Exchange Rate Stability

Foreign currency reserves play a pivotal role in stabilizing 
the exchange rate. The experiences of developing countries 
highlight that a sudden and significant depreciation of the 
exchange rate, resulting from a decline in foreign currency 
reserves, typically has a profound and disruptive impact 
on inflation and economic growth. In response to such 
challenges, countries can leverage their foreign currency 
reserves to stabilize the depreciation of their own currency.

In the context of a fixed exchange rate system, maintaining 
a large stock of international reserves becomes essential to 
defend the fixed rate. This serves as a preventive measure 
against potential speculative attacks that could undermine 
the stability of the fixed exchange rate. Conversely, when 
facing the challenge of an appreciating domestic currency, 
countries can actively accumulate reserves as a strategy 
to counteract the appreciation and maintain exchange rate 
stability. In this way, foreign currency reserves not only act 
as a buffer against currency depreciation but also provide a 
tool for managing and balancing exchange rate dynamics 
in various economic scenarios. 

2.4 Promoting Economic Growth

Building up of foreign exchange reserves attracts foreign 
direct investment (FDI) because a higher level of foreign 
currency reserves increases the credibility of the recipient 
government (Polterovich and Popov, 2003). Increase in 
FDI will increase economic growth of developing countries 
which are lacking enough financial resource for investment. 
With higher foreign currency reserves, confidence among 
potential foreign investors would increase (Drummond et 
al., 2009), because of likely guarantee of repatriation of 
investment made. Such confidence in domestic currency 
would reduce the likelihood of speculation of currency 
depreciation or eruption of any currency or financial crisis 
in the economy (Feldstein, 1999).

Moreover, the output effect of foreign reserve accumulation 
is manifested in the ability to secure external borrowings at 
lower costs from international capital markets, both during 
normal times and financial stress (Cheung & Qian, 2009). 
Improved confidence directly lowers external borrowing 

costs, while enhanced credit ratings on sovereign foreign 
currency debt indirectly contribute to reduced borrowing 
costs. Higher reserve accumulation is perceived as 
a guarantee, acting as collateral for both private and 
government external borrowings (Aizenman & Turnovsky, 
2002; Dooley, Folkerts-Landau & Garber, 2005).

In the Thirlwall model, the ultimate constraint on growth 
is the shortage of foreign exchange (Thirlwall, 1979; 
Thirlwall & Hussain, 1982). Such a shortage of foreign 
exchange also affects the supply side of production by 
posing constraints on imports of capital goods. As a result, 
real income (and employment) bears the main costs of 
adjustments bringing the value of imports and exports into 
line with one another to preserve the balance of payments 
equilibrium (Thirlwall & Hussain, 1982). Holding 
of sufficient foreign currency reserves facilitates the 
imports of capital goods hence, necessary for production 
domestically with increasing productivity in the economy.

3. Monetary policy and Foreign Currency Reserves

Due to the crucial role of foreign currency reserves for 
emerging and developing countries, it is imperative that 
their monetary policy considers the fluctuations in the 
volume of international reserves. The accumulation and 
depletion of these reserves have significant macroeconomic 
impacts, and as monetary policy is inherently concerned 
with maintaining macroeconomic stability, it cannot 
afford to overlook these dynamics. Figure 1 illustrates a 
potential impact of foreign currency reserve accumulation 
on various macroeconomic outcomes. 

Figure 1: Foreign Currency Reserves and 
Macroeconomic impacts

If foreign currency reserves increase in the economy on 
account of all or any factors like increase in net exports 
of goods and service, net income, remittance and capital 
inflows, there will be two possible impacts depending on 
exchange rate regime in place. In case of fixed exchange 
rate regime, money supply will increase if there is no 
full sterilization of increase in foreign currency reserves, 
thereby reducing interest rates in the economy. As a result, 
there can be more output if the economy is below the full 
employment level and investment increases with low 
interest rate. Otherwise there will be increase in inflation 
if the economy is at full employment level. However, if 
the exchange rate regime is flexible, domestic currency 
will appreciate with the accumulation of foreign currency 
reserves, which may lead to contraction in output through 
fall in exports. In such a case, there will be a potential 
slowdown in inflation because imported goods become 
cheaper. Such changes in macroeconomic outcome in 
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response to reserve accumulation need to be considered 
when making monetary policy decisions.

The chart presumably depicts the influence of changes in 
international reserve levels on broader economic indicators. 
This recognition underscores the interconnectedness of 
reserve management and monetary policy, emphasizing the 
need for a coordinated approach to ensure the stability of 
the overall economic framework. Monetary authorities in 
emerging and developing countries are compelled to factor 
in the implications of international reserve movements 
as part of their strategic decision-making processes 
to effectively address macroeconomic challenges and 
maintain a stable economic environment.

Figure 2: Possible Links between Monetary policy and 
Foreign Currency Reserves

currency, the traditional Taylor-type monetary rule may be 
insufficient, as it often ignores external sector conditions. 
A more effective monetary policy rule should consider 
external fragility and constraints, giving due attention to 
the stock of foreign currency reserves in policy decisions. 
The main concern here is a potential run on the domestic 
currency triggered by the market participants’ fear of a 
termination of currency convertibility with a low level 
of international reserves. This could evolve into a self-
fulfilling currency and financial crisis arising from an 
increased risk level in the economy as happened in East 
Asian countries in 1997 (Krugman, 2000; Flaschel and 
Semmler, 2006). Adequate foreign currency reserves might 
indeed lower the likelihood of a currency run scenario.

The inclusion of foreign currency reserves in the monetary 
policy rule is justified for small open economies that need 
to consider external constraints and financial stability 
alongside conventional macroeconomic stability. If 
international reserves are dwindling, monetary policy 
must promptly respond by increasing interest rates, even 
at the expense of output and inflation considerations. 
Only when there are sufficient foreign currency reserves 
can monetary policy focus on the domestic economic 
situation. Consequently, monetary policy in developing 
and emerging countries is constrained by external 
developments, which can have implications for both 
output and financial stability in the domestic economy.

4. Importance of Foreign Currency Reserves in Nepal

Nepal has adhered to a pegged exchange rate system 
with the Indian currency since 1993, and its currency is 
not convertible. Consequently, maintaining an adequate 
level of foreign currency reserves is of paramount 
importance and is critical for Nepal to ensure external 
sector stability. This is particularly crucial to support the 
continuous importation of essential goods and to meet 
foreign liabilities such as government debt payments and 
repatriations related to foreign direct investment.

External sector stability is explicitly outlined as one of the 
objectives of Nepalese monetary policy, as stipulated in 
the NRB Act of 2002. In its monetary policy statements, 
the Nepal Rastra Bank (NRB) sets a target for holding 
foreign currency reserves sufficient to finance seven 
months of imports of goods and services. However, Nepal 
faces challenges in this regard, given its limited sources 
of international reserves. The country heavily relies 
on remittance inflows, as its weak export capacity and 
substantial import requirements shape the dynamics of its 
foreign currency reserves.

The fluctuations in foreign currency reserves have 
liquidity implications for the banking system, posing 
challenges that monetary policy must address. Under the 
pegged exchange rate system, the central bank sometimes 
encounters difficulties in managing liquidity arising from 
changes in foreign currency reserves. This highlights the 
delicate balance that must be maintained to ensure both 
external stability and the effective functioning of the 
domestic monetary system. The reliance on remittances 

Figure 2 illustrates the potential link between monetary 
policy decisions and their impact on foreign currency 
reserves. A hike in interest rates by monetary policy tends 
to lower aggregate demand in the economy, reducing 
import demand and thereby increasing foreign currency 
reserves. Additionally, higher interest rates attract capital 
inflows, especially in countries with capital account 
liberalization, further contributing to the accumulation of 
foreign currency reserves. However, capital inflows can 
also lead to currency appreciation.

Conversely, a reduction in interest rates by monetary 
policy may result in a decline in international reserves. 
Lower interest rates can stimulate higher imports and 
capital outflows, diminishing foreign currency reserves. 
Given this close connection between foreign currency 
reserves and monetary policy, central banks, especially in 
emerging and developing countries, must assess reserve 
levels before making monetary decisions. 

If a central bank holds sufficient foreign currency 
reserves, it can adopt a more accommodative monetary 
policy to boost output growth. In contrast, if reserves are 
insufficient, the central bank may raise interest rates to 
attract international reserves, even at the cost of output 
and employment. Given that inflation is now influenced by 
global factors due to increased trade openness, monitoring 
foreign currency reserves becomes crucial for maintaining 
external stability while making monetary decisions.. 

In small open economies without an international reserve 
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as a significant source of reserves emphasizes the 
interconnectedness of Nepal's external and domestic 
economic dynamics, necessitating careful consideration in 
the formulation and implementation of monetary policies.

5. Conclusions

Foreign currency reserves play an important role in the 
economies of developing and emerging countries, serving 
various functions in international transactions. They can 
be utilized to promote economic growth and maintain 
financial stability. These roles are equally applicable 
to Nepal. Downfall of it can signal a weak health of the 
economy. Hence, many emerging and developing countries 
have been accumulating foreign currency reserves.

Given the critical role of foreign currency reserves as a 
form of international liquidity, beneficial during both 
normal and crisis periods, monetary policy must be 
attentive to reserve level. Adequate reserves offer the 
flexibility for monetary policy to consider internal stability 
alongside economic growth. In the absence of sufficient 
reserves, monetary policy decisions may need to focus 
on attracting foreign capital or controlling the outflow of 
foreign currency reserves.

Foreign currency reserves have the strategic importance 
in Nepal's economic framework, particularly in the 
context of pegged exchange rate regime. The country's 
specific challenges, including limited reserve sources and 
liquidity implications, underscore the need for prudent and 
responsive policy measures to ensure both external and 
domestic economic stability. Furthermore, Nepal faces the 
dual challenge of holding an adequate reserve level and 
managing them judiciously. It is crucial to strike a balance, 
using and managing foreign currency reserves prudently to 
contribute to the country's development.
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response to reserve accumulation need to be considered 
when making monetary policy decisions.

The chart presumably depicts the influence of changes in 
international reserve levels on broader economic indicators. 
This recognition underscores the interconnectedness of 
reserve management and monetary policy, emphasizing the 
need for a coordinated approach to ensure the stability of 
the overall economic framework. Monetary authorities in 
emerging and developing countries are compelled to factor 
in the implications of international reserve movements 
as part of their strategic decision-making processes 
to effectively address macroeconomic challenges and 
maintain a stable economic environment.
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importance and is critical for Nepal to ensure external 
sector stability. This is particularly crucial to support the 
continuous importation of essential goods and to meet 
foreign liabilities such as government debt payments and 
repatriations related to foreign direct investment.

External sector stability is explicitly outlined as one of the 
objectives of Nepalese monetary policy, as stipulated in 
the NRB Act of 2002. In its monetary policy statements, 
the Nepal Rastra Bank (NRB) sets a target for holding 
foreign currency reserves sufficient to finance seven 
months of imports of goods and services. However, Nepal 
faces challenges in this regard, given its limited sources 
of international reserves. The country heavily relies 
on remittance inflows, as its weak export capacity and 
substantial import requirements shape the dynamics of its 
foreign currency reserves.

The fluctuations in foreign currency reserves have 
liquidity implications for the banking system, posing 
challenges that monetary policy must address. Under the 
pegged exchange rate system, the central bank sometimes 
encounters difficulties in managing liquidity arising from 
changes in foreign currency reserves. This highlights the 
delicate balance that must be maintained to ensure both 
external stability and the effective functioning of the 
domestic monetary system. The reliance on remittances 

Figure 2 illustrates the potential link between monetary 
policy decisions and their impact on foreign currency 
reserves. A hike in interest rates by monetary policy tends 
to lower aggregate demand in the economy, reducing 
import demand and thereby increasing foreign currency 
reserves. Additionally, higher interest rates attract capital 
inflows, especially in countries with capital account 
liberalization, further contributing to the accumulation of 
foreign currency reserves. However, capital inflows can 
also lead to currency appreciation.

Conversely, a reduction in interest rates by monetary 
policy may result in a decline in international reserves. 
Lower interest rates can stimulate higher imports and 
capital outflows, diminishing foreign currency reserves. 
Given this close connection between foreign currency 
reserves and monetary policy, central banks, especially in 
emerging and developing countries, must assess reserve 
levels before making monetary decisions. 

If a central bank holds sufficient foreign currency 
reserves, it can adopt a more accommodative monetary 
policy to boost output growth. In contrast, if reserves are 
insufficient, the central bank may raise interest rates to 
attract international reserves, even at the cost of output 
and employment. Given that inflation is now influenced by 
global factors due to increased trade openness, monitoring 
foreign currency reserves becomes crucial for maintaining 
external stability while making monetary decisions.. 

In small open economies without an international reserve 
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as a significant source of reserves emphasizes the 
interconnectedness of Nepal's external and domestic 
economic dynamics, necessitating careful consideration in 
the formulation and implementation of monetary policies.

5. Conclusions

Foreign currency reserves play an important role in the 
economies of developing and emerging countries, serving 
various functions in international transactions. They can 
be utilized to promote economic growth and maintain 
financial stability. These roles are equally applicable 
to Nepal. Downfall of it can signal a weak health of the 
economy. Hence, many emerging and developing countries 
have been accumulating foreign currency reserves.

Given the critical role of foreign currency reserves as a 
form of international liquidity, beneficial during both 
normal and crisis periods, monetary policy must be 
attentive to reserve level. Adequate reserves offer the 
flexibility for monetary policy to consider internal stability 
alongside economic growth. In the absence of sufficient 
reserves, monetary policy decisions may need to focus 
on attracting foreign capital or controlling the outflow of 
foreign currency reserves.

Foreign currency reserves have the strategic importance 
in Nepal's economic framework, particularly in the 
context of pegged exchange rate regime. The country's 
specific challenges, including limited reserve sources and 
liquidity implications, underscore the need for prudent and 
responsive policy measures to ensure both external and 
domestic economic stability. Furthermore, Nepal faces the 
dual challenge of holding an adequate reserve level and 
managing them judiciously. It is crucial to strike a balance, 
using and managing foreign currency reserves prudently to 
contribute to the country's development.
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ABSTRACT

International trade is concerned with the expansion of trade among nations. However, least developed countries 
are not able to use their capacity to explore the trade in the international market, rather they are concentrated 
toward strengthening bilateral relation with the neighbors having dominated share of trade.  Nepal, one of the 
least developed countries, is dependent on India for more than sixty percent of trade and on China for more than 
twenty percent. It clearly indicates that Nepal’s trade is not in the position of diversification, either country-wise 
or product-wise. Besides Nepal has not competitive ability to enter in the world market to enhance large scale 
of export. Nepal is suffering from trade loss and the deficit is increasing gradually. It is time for Nepal to think 
on trade deficit and initiate to increase the internal production and core competency to enlarge its trade base. 
International trade not only provides opportunity for a least developed country but also imposes threat in the 
competitive context. Least developed country like Nepal could enlarge its trade horizon through direct foreign 
investment, productivity; process smoothening and technology transfer. Trade and transit agreement should play 
a positive role for such country to facilitate their trade. The regional trade camping and multilateral trade will 
be a value addition for a poor landlocked country. Ministry of trade and other stakeholders should focus on 
trade integrated strategy and core export items of product to vibrate trade openness and facilitation. Concerned 
authority should address many existing trade barriers to ease inter and intra trade avenues. 

Key words : Trade theory, Trade position, Competitiveness, Product life cycle, Rivalry

General background

International trade is a process of purchase, sale or 
exchange of goods and services across national borders. 
International trade produces many benefits to countries both 
exporting and importing products. For countries importing 
products, the benefit is that they get goods or services 
they cannot produce enough on their own. Likewise, the 
exporter benefits from the cash gained through the trade to 
purchase goods or services from another country or source 
not available in their own. International trade also helps 
the economies of the countries by providing more jobs in 
order to process these various commodities. The economy 
of countries affects the world output of international 
trade. If a country's economy is slow so is the volume of 
international trade, while a higher output produces more 
trade. If a currency is weak in one country compared to 
the other countries of the world, the imports are going to 
be more expensive than domestic products. In relation to 
trade walking hand in hand with world output, trade has 
consistently grown faster than output. 

Theories of international trade

People have engaged in trade for thousands of years. 
Ancient history provides us with rich examples such 
as the Silk Road, the land and water trade routes that 
covered more than four thousand miles and connected the 
Mediterranean with Asia. International trade encompasses 
many aspects in relation to various countries. There are 
many theories regarding international trade. Some of these 
include mercantilism, absolute advantage, comparative 

advantage, factor proportions theory, international product 
life cycle, new trade theory and national competitive 
advantage.

Mercantilism is a theory which states that nations 
should accumulate financial wealth through exports and 
discouraging imports. This was accomplished through 
trade surpluses, government intervention and colonization. 
These three things worked together. Trade surplus was 
maintained through colonizing under developed territories 
for their raw materials. The country colonizing these under 
developed countries would ship the raw materials to the 
home country and then would export the finished products 
around the world. The government intervention occurred 
when they banned certain imports or imposed a tariff on 
these imports. At the same time, the government would 
subsidize their own industries to expand exports.

The absolute advantage theory means the ability of a 
nation to produce a product more efficiently than any other 
nation using the same amount of or fewer resources. This 
theory is different in the sense that trade should not be 
banned or restricted by tariffs but allowed to flow freely 
according to the demand of the market. This theory also 
states that having a higher living standard by being able 
to obtain goods more cheaply and in greater abundance 
for people should be the objective. The theory measures 
a nation's wealth on the living standards of the people and 
not on the money the country has in its reserve.

In the comparative advantage theory, the country in 
question may not be able to produce goods more efficiently 
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than any other countries but can produce the goods more 
efficiently than any other goods within its own country. 
This type of trade is accomplished if, say, one country has 
the absolute advantage in two different types of exports but 
it costs more monetarily or in labor than another country. 
This second country then has the comparative advantage. 
It is able to produce and export this second good to the first 
country cheaply and more efficiently.

The factor proportions theory states that countries import 
goods where resources to make them are in short supply and 
export goods where the resources are abundant. The other 
theories concentrate on the productivity of a specialized 
good while this theory focuses on the abundance and 
cheapness of the goods. Using this theory, a country will 
specialize in labor products if the cost of labor is lower 
than capital and land and specialize in capital and land if 
the cost is lower than labor. If a country has a large amount 
of land and specializes in exporting agriculture products 
then they will more than likely import the capital products 
needed to help in the labor of these exports.

The latest theory is the national competitive advantage 
and it states that a nation's competitiveness in a certain 
industry depends on the ability of the nation to innovate 
and upgrade that industry. This theory takes into account 
the resources of the country and, in addition, the skills 
of the country and technological abilities. The national 
competitive advantage concentrates on improvements in 
technology and worker processes and worker training and 
development.

Modern or firm based theories

In contrast to classical country-based trade theories, the 
category of modern firm-based theories emerged after 
World War II and were developed in large part by business 
school professors rather than economists. The firm-based 
theories evolved with the growth of the multinational 
companies. The country based theories couldn’t adequately 
address the expansion of multinational companies or intra 
industry trade, trade of goods between two countries 
produced in the same industry. This refers to trade between 
two countries of goods produced in the same industry. 
For example, Japan exports Toyota vehicles to Germany 
and imports Mercedes-Benz automobiles from Germany. 
Unlike the country-based theories, firm-based theories 
incorporate other product and service factors, including 
brand and customer loyalty, technology, and quality, into 
the understanding of trade flows.

Country similarity theory

Swedish economist Steffan Linder developed the country 
similarity theory. It is a modern, firm-based international 
trade theory that explains intra industry trade by stating 
that countries with the most similarities in factors such as 
incomes, consumer habits, market preferences, stage of 
technology, communications, degree of industrialization, 
and others will be more likely to engage in trade between 
countries and intra industry trade will be common. In 1961 
he tried to explain the concept of intra industry trade. 
Linder’s theory proposed that consumers in countries that 
are in the same or similar stage of development would 
have similar preferences. In this firm-based theory, Linder 
suggested that companies first produce for domestic 
consumption. When they explore exporting, the companies 
often find those markets that look similar to their domestic 
one, in terms of customer preferences and then offer the 

most potential for success. Linder’s country similarity 
theory then states that most trade in manufactured goods 
will be between countries with similar per capita incomes, 
and intra industry trade will be common. This theory is 
often most useful in understanding trade in goods where 
brand names and product reputations are important factors 
in the buyers’ decision-making and purchasing processes.

Global strategic rivalry theory

Global strategic rivalry theory emerged in the 1980s and 
was based on the work of economists Paul Krugman and 
Kelvin Lancaster. Their theory focuses on multinationals 
and their efforts to gain a competitive advantage against 
other global firms in their industry. Firms encounter global 
competition in their industries and in order to prosper, they 
must develop competitive advantages. The critical ways 
that firms can obtain a sustainable competitive advantage 
are called the barriers to entry for that industry. The barriers 
to entry or obstacles a new firm may face when trying to 
enter into an industry or new market refer to the obstacles 
a new firm may face when trying to enter into an industry 
or new market. The barriers to entry that corporations may 
seek to mitigate include:
•	 research and development,
•	 the ownership of intellectual property rights,
•	 economies of scale,
•	 unique business processes or methods as well as 

extensive experience in the industry, and 
•	 the control of resources or favorable access to raw 

materials.
Porter’s national competitive advantage theory

In the continuing evolution of international trade theories, 
Michael Porter of Harvard Business School developed a new 
model to explain national competitive advantage in 1990. 
Porter’s theory, a modern, firm-based international trade 
theory that states that a nation’s or firm’s competitiveness 
in an industry depends on the capacity of the industry and 
firm to innovate and upgrade. In addition to the roles of 
government and chance, this theory identifies four key 
determinants of national competitiveneness: 
(1)  Local market resources and capabilities, 
(2)  Local market demand conditions, 
(3)  Local suppliers and complementary industries, and 
(4) Local firm characteristics. 
In addition to the four determinants of the diamond, Porter 
also noted that government and chance play a part in the 
national competitiveness of industries. Governments can, 
by their actions and policies, increase the competitiveness 
of firms and occasionally entire industries. Porter’s theory, 
along with the other modern, firm-based theories, offers 
an interesting interpretation of international trade trends. 
Nevertheless, they remain as relatively new and minimally 
tested theories.

Based on these theories, we can see many different 
factors included in international trade. These theories 
have developed throughout the years and will continue to 
develop as time goes on. International trade continually 
fluctuates due to all the different factors involved in the 
production of goods and services exported and imported 
throughout the world. If the other countries in the world 
were to stop trading with one another, one of the major 
things this country would be deficient in would be in the 
electronic industry. A lot of our electronic products come 
from overseas, specifically Japan. The advancements that 
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ABSTRACT

International trade is concerned with the expansion of trade among nations. However, least developed countries 
are not able to use their capacity to explore the trade in the international market, rather they are concentrated 
toward strengthening bilateral relation with the neighbors having dominated share of trade.  Nepal, one of the 
least developed countries, is dependent on India for more than sixty percent of trade and on China for more than 
twenty percent. It clearly indicates that Nepal’s trade is not in the position of diversification, either country-wise 
or product-wise. Besides Nepal has not competitive ability to enter in the world market to enhance large scale 
of export. Nepal is suffering from trade loss and the deficit is increasing gradually. It is time for Nepal to think 
on trade deficit and initiate to increase the internal production and core competency to enlarge its trade base. 
International trade not only provides opportunity for a least developed country but also imposes threat in the 
competitive context. Least developed country like Nepal could enlarge its trade horizon through direct foreign 
investment, productivity; process smoothening and technology transfer. Trade and transit agreement should play 
a positive role for such country to facilitate their trade. The regional trade camping and multilateral trade will 
be a value addition for a poor landlocked country. Ministry of trade and other stakeholders should focus on 
trade integrated strategy and core export items of product to vibrate trade openness and facilitation. Concerned 
authority should address many existing trade barriers to ease inter and intra trade avenues. 

Key words : Trade theory, Trade position, Competitiveness, Product life cycle, Rivalry

General background

International trade is a process of purchase, sale or 
exchange of goods and services across national borders. 
International trade produces many benefits to countries both 
exporting and importing products. For countries importing 
products, the benefit is that they get goods or services 
they cannot produce enough on their own. Likewise, the 
exporter benefits from the cash gained through the trade to 
purchase goods or services from another country or source 
not available in their own. International trade also helps 
the economies of the countries by providing more jobs in 
order to process these various commodities. The economy 
of countries affects the world output of international 
trade. If a country's economy is slow so is the volume of 
international trade, while a higher output produces more 
trade. If a currency is weak in one country compared to 
the other countries of the world, the imports are going to 
be more expensive than domestic products. In relation to 
trade walking hand in hand with world output, trade has 
consistently grown faster than output. 

Theories of international trade

People have engaged in trade for thousands of years. 
Ancient history provides us with rich examples such 
as the Silk Road, the land and water trade routes that 
covered more than four thousand miles and connected the 
Mediterranean with Asia. International trade encompasses 
many aspects in relation to various countries. There are 
many theories regarding international trade. Some of these 
include mercantilism, absolute advantage, comparative 

advantage, factor proportions theory, international product 
life cycle, new trade theory and national competitive 
advantage.

Mercantilism is a theory which states that nations 
should accumulate financial wealth through exports and 
discouraging imports. This was accomplished through 
trade surpluses, government intervention and colonization. 
These three things worked together. Trade surplus was 
maintained through colonizing under developed territories 
for their raw materials. The country colonizing these under 
developed countries would ship the raw materials to the 
home country and then would export the finished products 
around the world. The government intervention occurred 
when they banned certain imports or imposed a tariff on 
these imports. At the same time, the government would 
subsidize their own industries to expand exports.

The absolute advantage theory means the ability of a 
nation to produce a product more efficiently than any other 
nation using the same amount of or fewer resources. This 
theory is different in the sense that trade should not be 
banned or restricted by tariffs but allowed to flow freely 
according to the demand of the market. This theory also 
states that having a higher living standard by being able 
to obtain goods more cheaply and in greater abundance 
for people should be the objective. The theory measures 
a nation's wealth on the living standards of the people and 
not on the money the country has in its reserve.

In the comparative advantage theory, the country in 
question may not be able to produce goods more efficiently 
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than any other countries but can produce the goods more 
efficiently than any other goods within its own country. 
This type of trade is accomplished if, say, one country has 
the absolute advantage in two different types of exports but 
it costs more monetarily or in labor than another country. 
This second country then has the comparative advantage. 
It is able to produce and export this second good to the first 
country cheaply and more efficiently.

The factor proportions theory states that countries import 
goods where resources to make them are in short supply and 
export goods where the resources are abundant. The other 
theories concentrate on the productivity of a specialized 
good while this theory focuses on the abundance and 
cheapness of the goods. Using this theory, a country will 
specialize in labor products if the cost of labor is lower 
than capital and land and specialize in capital and land if 
the cost is lower than labor. If a country has a large amount 
of land and specializes in exporting agriculture products 
then they will more than likely import the capital products 
needed to help in the labor of these exports.

The latest theory is the national competitive advantage 
and it states that a nation's competitiveness in a certain 
industry depends on the ability of the nation to innovate 
and upgrade that industry. This theory takes into account 
the resources of the country and, in addition, the skills 
of the country and technological abilities. The national 
competitive advantage concentrates on improvements in 
technology and worker processes and worker training and 
development.

Modern or firm based theories

In contrast to classical country-based trade theories, the 
category of modern firm-based theories emerged after 
World War II and were developed in large part by business 
school professors rather than economists. The firm-based 
theories evolved with the growth of the multinational 
companies. The country based theories couldn’t adequately 
address the expansion of multinational companies or intra 
industry trade, trade of goods between two countries 
produced in the same industry. This refers to trade between 
two countries of goods produced in the same industry. 
For example, Japan exports Toyota vehicles to Germany 
and imports Mercedes-Benz automobiles from Germany. 
Unlike the country-based theories, firm-based theories 
incorporate other product and service factors, including 
brand and customer loyalty, technology, and quality, into 
the understanding of trade flows.

Country similarity theory

Swedish economist Steffan Linder developed the country 
similarity theory. It is a modern, firm-based international 
trade theory that explains intra industry trade by stating 
that countries with the most similarities in factors such as 
incomes, consumer habits, market preferences, stage of 
technology, communications, degree of industrialization, 
and others will be more likely to engage in trade between 
countries and intra industry trade will be common. In 1961 
he tried to explain the concept of intra industry trade. 
Linder’s theory proposed that consumers in countries that 
are in the same or similar stage of development would 
have similar preferences. In this firm-based theory, Linder 
suggested that companies first produce for domestic 
consumption. When they explore exporting, the companies 
often find those markets that look similar to their domestic 
one, in terms of customer preferences and then offer the 

most potential for success. Linder’s country similarity 
theory then states that most trade in manufactured goods 
will be between countries with similar per capita incomes, 
and intra industry trade will be common. This theory is 
often most useful in understanding trade in goods where 
brand names and product reputations are important factors 
in the buyers’ decision-making and purchasing processes.

Global strategic rivalry theory

Global strategic rivalry theory emerged in the 1980s and 
was based on the work of economists Paul Krugman and 
Kelvin Lancaster. Their theory focuses on multinationals 
and their efforts to gain a competitive advantage against 
other global firms in their industry. Firms encounter global 
competition in their industries and in order to prosper, they 
must develop competitive advantages. The critical ways 
that firms can obtain a sustainable competitive advantage 
are called the barriers to entry for that industry. The barriers 
to entry or obstacles a new firm may face when trying to 
enter into an industry or new market refer to the obstacles 
a new firm may face when trying to enter into an industry 
or new market. The barriers to entry that corporations may 
seek to mitigate include:
•	 research and development,
•	 the ownership of intellectual property rights,
•	 economies of scale,
•	 unique business processes or methods as well as 

extensive experience in the industry, and 
•	 the control of resources or favorable access to raw 

materials.
Porter’s national competitive advantage theory

In the continuing evolution of international trade theories, 
Michael Porter of Harvard Business School developed a new 
model to explain national competitive advantage in 1990. 
Porter’s theory, a modern, firm-based international trade 
theory that states that a nation’s or firm’s competitiveness 
in an industry depends on the capacity of the industry and 
firm to innovate and upgrade. In addition to the roles of 
government and chance, this theory identifies four key 
determinants of national competitiveneness: 
(1)  Local market resources and capabilities, 
(2)  Local market demand conditions, 
(3)  Local suppliers and complementary industries, and 
(4) Local firm characteristics. 
In addition to the four determinants of the diamond, Porter 
also noted that government and chance play a part in the 
national competitiveness of industries. Governments can, 
by their actions and policies, increase the competitiveness 
of firms and occasionally entire industries. Porter’s theory, 
along with the other modern, firm-based theories, offers 
an interesting interpretation of international trade trends. 
Nevertheless, they remain as relatively new and minimally 
tested theories.

Based on these theories, we can see many different 
factors included in international trade. These theories 
have developed throughout the years and will continue to 
develop as time goes on. International trade continually 
fluctuates due to all the different factors involved in the 
production of goods and services exported and imported 
throughout the world. If the other countries in the world 
were to stop trading with one another, one of the major 
things this country would be deficient in would be in the 
electronic industry. A lot of our electronic products come 
from overseas, specifically Japan. The advancements that 
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Japan has made in the electronic industry far exceeds what 
they produce locally in the United States. On the reverse 
side, Japan currently imports a lot of its iron ores and other 
agricultural products from Australia, the United States and 
Europe. By this example, Japan would have to concentrate 
some of its electronic expertise into the production of 
agricultural products thus reducing the advancements in 
electronics it currently holds.

Which trade theory is dominant today?

The theories covered in this paper are country based theories 
and firm based theories. These theories helped researchers, 
academics, economists, governments, and businesses firms 
to understand international trade and the ways to promote, 
regulate, and manage it.  These theories are occasionally 
contradicted by real-world events. Countries do not 
have absolute advantages in many areas of production 
or services and, in fact, the factors of production aren’t 
neatly distributed among countries. Some countries have 
a disproportionate benefit of some factors. The United 
States has ample arable land that can be used for a wide 
range of agricultural products. It also has extensive access 
to capital. While its labor pool may not be the cheapest, it 
is among the best educated in the world. These advantages 
in the factors of production have helped the United States 
become the largest and richest economy in the world. 
Nevertheless, the United States also imports a vast amount 
of goods and services, as US consumers use their wealth to 

purchase what they need and want much of which is now 
manufactured in other countries that have sought to create 
their own comparative advantages through cheap labor, 
land, or production costs.  As a result, it’s not clear that any 
one theory is dominant around the world. This paper has 
sought to highlight the basics of international trade theory 
to enable you to understand the realities that face global 
businesses. In practice, governments and companies use a 
combination of these theories to both interpret trends and 
develop strategy. Just as these theories have evolved over 
the past five hundred years, they will continue to change 
and adapt as new factors and impact international trade.

Nepalese trade position

Nepal, being a landlocked and least developed country, is 
not able to explore its trade in the international market. 
India and china are the major trade partners and Nepal has 
minimal share in the trade with rest of the world. Nepal's 
foreign trade is largely shared with India. This is natural 
because India is not only Nepal's neighboring country but 
also an emerging economy. In today's era of globalization, 
the task of strengthening stability of the external sector 
through a certain country centric trade is a big challenge. 
Keeping this fact in mind, Nepal needs to take initiatives 
to promote export of agro and herbal based products 
and handicraft having comparative advantages. Equally 
important is to diversify the country-wise and product-
wise trade of goods and services. 

Position of Nepalese international trade
(Rs in 10 million)

Year 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23

Export goods (F.O.B) 9199.1 8531.9 7011.7 7304.9 8136.0 9711.0 9770.9 14112.40 20003.10

Import goods (C.I.F) 71436.6 77468.4 77359.9 99011.3 124510.3 141853.5 119679.9 153983.70 192044.80

Trade deficit (62237.5) (68936.5) (70348.2) (91706.4) (116374.3) (132142.6) (109909.0) (139871.30) (172041.70)

Source: Economic survey ministry of finance 2022/2023

During the period of nine years, the average export is 
10420.11 billion Rupees whereas average import is worth 
Rupees 117483.20 trillion. During the period of 10 years, 
export has increased by 117% while import by 202.08%.
Trade deficit has increased by231.22%. This clearly 
indicates that Nepalese international trade position being 
susceptible. Initiation is essential to improve the situation 
by following various strategy considering international 
trade practices, regionalization, world trade organization 
practices and trade related treaty and agreement. Foreign 
trade deficit of Nepal is ever growing. Low production of 
export oriented goods and higher import of consumable 
goods due to the rise in per capita income and change in 
consumption pattern of the people have been attributing 
factors to persistent trade deficit as such.  To reduce this, 
production has to be increased while promotion of goods 
and services that are of comparative and competitive 
advantage should be emphasized. Nepal is a member of 
world trade organization and entering in regional trade 
through South Asian and other forum, but is not able to 
take sufficient space in regional trade. Therefore, effort 
is needed to strengthen regional and multilateral trade 
through advocating and lobbying right of landlocked and 
least developed country in the international forum to avoid 
various obstacle of trade and transit bilateral agreement 

and other trade issues which are responsible to create 
hurdle in Nepalese Foreign trade.
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ABSTRACT: 

Credit transactions are required for commercial bank activities. Thus, managing credit risks is important for the 
banking transaction. The Covid-19 epidemic has been starting to slow down the economic disparities by taking 
economic measures after 2019.

Five levels of Covid-2019 from 2019 to January 2023, have disturbed the world economy. Nepal was badly affected   
by this during the above-mentioned period. After 2022, world economy will be revitalized. 

Nepal has goal of correcting the economic anomalies while trying for socio-economic development. In this context, 
credit transactions are yet to be corrected. Commercial banks require the necessary and suitable management 
solutions to cope with the new environment to fight safe and long-term sustainable credit transactions. The experience 
shows some difficulties and guiding causes in the credit risk of commercial banks. Therefore, the findings suggest 
numerous policies recommendations for managing Nepalese commercial banks' credit risks after the Covid-19 
pandemic. 
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1. Introduction
During the years of Covid-19 pandemic, Nepalese 
economy is seen to have been negatively affected. In this 
context, the Central Bank (NRB) of Nepal has actively and 
effectively managed monetary policy, resolving obstacles 
in handling bad debts. However, the new reality requires 
more solutions to adjust credit capital needs for sustainable 
economic growth. 
Credit transactions are the basis for banking transactions 
(Antunes et al., 2021). However, commercial banks have 
challenging credit risks and these challenges have caused 
financial loss, reduced the market value of the bank's 
capital, and in more difficult cases, made the bank's 
business operations unprofitable or even led to bankruptcy. 
The impact of Covid-19 epidemic has increased bad debts 
of banks, which are difficult to handle and collect. 
In the last three years, the Covid-19 epidemic seriously 
affected the world, leading to a decline in the socio-
economic situation. In the context of anti-epidemic 
measures needed for banks, it caused a rapid increase in 
bad debts. 
When the interest and principal are due, they cause 
financial losses and difficulties in the business operations 
of the commercial banks. Moreover, credit risk comes from 
the borrower's failure to comply with credit contract terms, 
which patent as late, incomplete, or non-payment of debt 
(Antunes et.,2021).
As per the documents published by the commercial banks 
in Nepal, the bad debt /credit has been increasing in the 
first three months of 2080/81 B.S. The highest bad debt has 
been seen in the transactions of Agricultural Development 
of Nepal (Bishnu,2080 B.S).

The causes of risk can be situational; like the activities 
of other economic indicators, the credit transactions of 
commercial banks are affected by many variables such as 
economic, political and regulatory situations, as well as 
cultural features and the overall regional and local impact. 
Credit is yet the most critical transactions of commercial 
banks because it accounts for a large proportion of their 
profit; therefore, the effect of this risk can fetch devastating 
negative results.
Along-with the lacking in the part of bank staff, there 
is another extremely high risk. This variable is one of 
the subjective causes of credit risk. In addition to this, 
too much credit expansion represents poor selection of 
customers, decreased supervision of credit officers, and 
reduced compliance by strictly pushing loose credit pricing 
(Channar et al., 2015). 
The Covid-19 pandemic critically affected most economic 
organizations and individuals using banking credit service. 
Thus, the Central Bank of Nepal and commercial banks 
have had to apply several policies to help all economic 
indicators, such as, providing credit bodies (CBs) to 
restructure loan payment and repayment conditions, 
discounting CBs, and exempting them from debt.
From customers' viewpoint, risk arises from the huge loans 
borrowed to invest in investment seeking areas prone 
to market fluctuation or careful fraud by customers. In 
addition to this, some companies authorize to borrow loan 
from commercial banks to restrict supervision by lending 
banks (Ferreira,2021). 
When the loan installment is insolvent, the guarantor and 
proxy waste to pay the debt on its behalf. So, steps to restrict 
and limit credit risks should be searched and developed in 
accordance with the business features of each bank. Thus, 
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Japan has made in the electronic industry far exceeds what 
they produce locally in the United States. On the reverse 
side, Japan currently imports a lot of its iron ores and other 
agricultural products from Australia, the United States and 
Europe. By this example, Japan would have to concentrate 
some of its electronic expertise into the production of 
agricultural products thus reducing the advancements in 
electronics it currently holds.

Which trade theory is dominant today?

The theories covered in this paper are country based theories 
and firm based theories. These theories helped researchers, 
academics, economists, governments, and businesses firms 
to understand international trade and the ways to promote, 
regulate, and manage it.  These theories are occasionally 
contradicted by real-world events. Countries do not 
have absolute advantages in many areas of production 
or services and, in fact, the factors of production aren’t 
neatly distributed among countries. Some countries have 
a disproportionate benefit of some factors. The United 
States has ample arable land that can be used for a wide 
range of agricultural products. It also has extensive access 
to capital. While its labor pool may not be the cheapest, it 
is among the best educated in the world. These advantages 
in the factors of production have helped the United States 
become the largest and richest economy in the world. 
Nevertheless, the United States also imports a vast amount 
of goods and services, as US consumers use their wealth to 

purchase what they need and want much of which is now 
manufactured in other countries that have sought to create 
their own comparative advantages through cheap labor, 
land, or production costs.  As a result, it’s not clear that any 
one theory is dominant around the world. This paper has 
sought to highlight the basics of international trade theory 
to enable you to understand the realities that face global 
businesses. In practice, governments and companies use a 
combination of these theories to both interpret trends and 
develop strategy. Just as these theories have evolved over 
the past five hundred years, they will continue to change 
and adapt as new factors and impact international trade.

Nepalese trade position

Nepal, being a landlocked and least developed country, is 
not able to explore its trade in the international market. 
India and china are the major trade partners and Nepal has 
minimal share in the trade with rest of the world. Nepal's 
foreign trade is largely shared with India. This is natural 
because India is not only Nepal's neighboring country but 
also an emerging economy. In today's era of globalization, 
the task of strengthening stability of the external sector 
through a certain country centric trade is a big challenge. 
Keeping this fact in mind, Nepal needs to take initiatives 
to promote export of agro and herbal based products 
and handicraft having comparative advantages. Equally 
important is to diversify the country-wise and product-
wise trade of goods and services. 

Position of Nepalese international trade
(Rs in 10 million)

Year 2014/15 2015/16 2016/17 2017/18 2018/19 2019/20 2020/21 2021/22 2022/23

Export goods (F.O.B) 9199.1 8531.9 7011.7 7304.9 8136.0 9711.0 9770.9 14112.40 20003.10

Import goods (C.I.F) 71436.6 77468.4 77359.9 99011.3 124510.3 141853.5 119679.9 153983.70 192044.80

Trade deficit (62237.5) (68936.5) (70348.2) (91706.4) (116374.3) (132142.6) (109909.0) (139871.30) (172041.70)

Source: Economic survey ministry of finance 2022/2023

During the period of nine years, the average export is 
10420.11 billion Rupees whereas average import is worth 
Rupees 117483.20 trillion. During the period of 10 years, 
export has increased by 117% while import by 202.08%.
Trade deficit has increased by231.22%. This clearly 
indicates that Nepalese international trade position being 
susceptible. Initiation is essential to improve the situation 
by following various strategy considering international 
trade practices, regionalization, world trade organization 
practices and trade related treaty and agreement. Foreign 
trade deficit of Nepal is ever growing. Low production of 
export oriented goods and higher import of consumable 
goods due to the rise in per capita income and change in 
consumption pattern of the people have been attributing 
factors to persistent trade deficit as such.  To reduce this, 
production has to be increased while promotion of goods 
and services that are of comparative and competitive 
advantage should be emphasized. Nepal is a member of 
world trade organization and entering in regional trade 
through South Asian and other forum, but is not able to 
take sufficient space in regional trade. Therefore, effort 
is needed to strengthen regional and multilateral trade 
through advocating and lobbying right of landlocked and 
least developed country in the international forum to avoid 
various obstacle of trade and transit bilateral agreement 

and other trade issues which are responsible to create 
hurdle in Nepalese Foreign trade.
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ABSTRACT: 

Credit transactions are required for commercial bank activities. Thus, managing credit risks is important for the 
banking transaction. The Covid-19 epidemic has been starting to slow down the economic disparities by taking 
economic measures after 2019.

Five levels of Covid-2019 from 2019 to January 2023, have disturbed the world economy. Nepal was badly affected   
by this during the above-mentioned period. After 2022, world economy will be revitalized. 

Nepal has goal of correcting the economic anomalies while trying for socio-economic development. In this context, 
credit transactions are yet to be corrected. Commercial banks require the necessary and suitable management 
solutions to cope with the new environment to fight safe and long-term sustainable credit transactions. The experience 
shows some difficulties and guiding causes in the credit risk of commercial banks. Therefore, the findings suggest 
numerous policies recommendations for managing Nepalese commercial banks' credit risks after the Covid-19 
pandemic. 

Keyword: Credit, risk, commercial banks, pandemic, controlling, managing, Covid-19

1. Introduction
During the years of Covid-19 pandemic, Nepalese 
economy is seen to have been negatively affected. In this 
context, the Central Bank (NRB) of Nepal has actively and 
effectively managed monetary policy, resolving obstacles 
in handling bad debts. However, the new reality requires 
more solutions to adjust credit capital needs for sustainable 
economic growth. 
Credit transactions are the basis for banking transactions 
(Antunes et al., 2021). However, commercial banks have 
challenging credit risks and these challenges have caused 
financial loss, reduced the market value of the bank's 
capital, and in more difficult cases, made the bank's 
business operations unprofitable or even led to bankruptcy. 
The impact of Covid-19 epidemic has increased bad debts 
of banks, which are difficult to handle and collect. 
In the last three years, the Covid-19 epidemic seriously 
affected the world, leading to a decline in the socio-
economic situation. In the context of anti-epidemic 
measures needed for banks, it caused a rapid increase in 
bad debts. 
When the interest and principal are due, they cause 
financial losses and difficulties in the business operations 
of the commercial banks. Moreover, credit risk comes from 
the borrower's failure to comply with credit contract terms, 
which patent as late, incomplete, or non-payment of debt 
(Antunes et.,2021).
As per the documents published by the commercial banks 
in Nepal, the bad debt /credit has been increasing in the 
first three months of 2080/81 B.S. The highest bad debt has 
been seen in the transactions of Agricultural Development 
of Nepal (Bishnu,2080 B.S).

The causes of risk can be situational; like the activities 
of other economic indicators, the credit transactions of 
commercial banks are affected by many variables such as 
economic, political and regulatory situations, as well as 
cultural features and the overall regional and local impact. 
Credit is yet the most critical transactions of commercial 
banks because it accounts for a large proportion of their 
profit; therefore, the effect of this risk can fetch devastating 
negative results.
Along-with the lacking in the part of bank staff, there 
is another extremely high risk. This variable is one of 
the subjective causes of credit risk. In addition to this, 
too much credit expansion represents poor selection of 
customers, decreased supervision of credit officers, and 
reduced compliance by strictly pushing loose credit pricing 
(Channar et al., 2015). 
The Covid-19 pandemic critically affected most economic 
organizations and individuals using banking credit service. 
Thus, the Central Bank of Nepal and commercial banks 
have had to apply several policies to help all economic 
indicators, such as, providing credit bodies (CBs) to 
restructure loan payment and repayment conditions, 
discounting CBs, and exempting them from debt.
From customers' viewpoint, risk arises from the huge loans 
borrowed to invest in investment seeking areas prone 
to market fluctuation or careful fraud by customers. In 
addition to this, some companies authorize to borrow loan 
from commercial banks to restrict supervision by lending 
banks (Ferreira,2021). 
When the loan installment is insolvent, the guarantor and 
proxy waste to pay the debt on its behalf. So, steps to restrict 
and limit credit risks should be searched and developed in 
accordance with the business features of each bank. Thus, 
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the researchers offer several policy recommendations for 
minimizing Nepalese commercial banks' credit risks in the 
Covid-19 pandemic.    
2.Main context
2.1 Credit
Credit is the transmission of capital based on credit. Credit 
is viewed with money and barter surface in order to meet 
community capital regulation requirements. Capital is the 
object of transfer in a credit relationship, which can be cash 
or asset with cash value. After utilizing the capital as agreed 
earlier in a credit relation, the receiver of the capital must 
re-give it to person who transfers it to him (Khalid and 
Amjad,2012). 
Before getting into this subject, it is better to understand the 
concept of credit. Credit is the link between a borrower and 
a lender. The lender must give the right to utilize the loan 
money or goods to the borrower within a specific time (Abu 
Hussain, 2012). The borrower must pay the borrowed sum 
or goods in complete amount when due, with or without 
interest. 
In regulatory terms, a credit link is a property loan 
relationship. It differs from normal property loan 
relationship in that the matter of repayment is not a subject 
of the same kind but money. In economic commercial 
relations, the repayment responsibility is to return a value 
more significant than the amount transferred, including the 
assigned value and credit interest (Alshatt, 2015). 
Credit interest is calculated on the basis of the interest 
rate, which is the price of credit. Bank credit is a credit 
relationship between banks, CBs, and businesses or 
individuals (borrowers). The bank or CBs will transmit the 
property to the borrowers for use within a certain period 
(Atlman, 2001). The borrower must again pay both the 
principal and interest to CBs when due.  
2.2. Risk 
Risk is an objective reason to many aspects of the risk. A 
risk is a non-visible event in terms of probability, time, 
place of repetition, and severity and result. Nepal has rain 
in the summer in the entire region of the country. When 
heavy rain occurs in an uncontrollable situation, many 
types of calamities can cause damages. Such a risk may 
damage much property compared to others such as in the 
cases of drought or regular flood, which affect different 
crops damaging differently. Thus, what people intentionally 
is land and time is not. 
Risks are unimaginable events that lead to a loss of the 
bank's assets, eventually causing a decrease in actual profit 
relative to expectations, or an additional cost to complete a 
business with specific financial services. Credit risk means 
that costs have not been paid recently or in full. Under 
this risk, the borrowers will not be able to pay interest 
or repay the principal within the time fixed in the credit 
arrangement. Such factors are inherent qualities of banking 
operations.  When the bank holds beneficial assets, the risk 
occurs when the customers do not pay the principal and 
interest as signed. This causes difficulties with cash flows 
and affects the banking liquidity. 
2.3. Credit risk
Credit risks in banking operations convert into potential 
loss on a loan for CBs or foreign banks branches due to 
the customer's failure or inability to conduct part or all of 
its obligations. Credit risk is future orientation in which the 
probability exists the borrower or counterparty not fulfill 

the payment responsibility according the accepted terms 
by both. Thus, credit risk arises after the parties in a credit 
agreement cannot pay the additional parties. 
Such credit risk is an inevitable portion of a bank's business. 
Credit risk is the condition in which borrower will not be 
able to pay interest or repay the principal in the period 
fixed in the credit contract. This risk is an inherent feature 
of banking operations.  Credit risk means delayed or only 
future payment. This causes problems with cash flows and 
affects the bank's liquidity. 
Thus, from the earlier studies, the researchers conduce 
the idea of credit risk in various ways. Credit risk of 
commercial banks is a category of risk that causes bank 
default. Commercial activities happen when customers fail 
to conduct or fulfill their loan payment responsibility as 
their commitments to the bank.
2.4. Effect of credit risk on banking operations 
When credit risk occurs, loans will arise, and capital 
constant leads to decreased bank capital turnover, and 
higher administrative cost, debt collection supervision, 
and so on. These costs are higher than the income from the 
increase in interest rates on overdue debt because these are 
just unseen income and a measure the bank implements. 
It is not clear for the bank whether they are recovered 
completely. In addition, the bank still must pay interest 
on the amount mobilized, while some of the bank's assets 
neither earn interest nor change into cash for others to 
borrow and earn interest. The result is: decreased bank 
profits.
Customer's saving deposits must still be paid on time, 
whether or not bank's loans are repaid on time. If the bank 
does not borrow or sell its assets, then its solvency will be 
weakened, leading to payment risk. 
If insolvency occurs, multiple iterations, or information 
about the bank's credit risk is transparent to the public, harm 
its goodwill. The managers will have a reduced importance 
and strength of the bank in the financial market. This is the 
best opportunity for investors. Competitors vie for markets 
and customers. 
If various banks have difficulty paying the substantial 
loans, it can lead to a shortage in banks' operations. When 
the bank is not ready for contingency plans and are unable 
to fulfill a high demand for withdrawal, it will swiftly lose 
its solvency, leading to its failure and bankruptcy. 
To cope with the prevailing situation, the present 7.5 
percent credit interest in Nepal has been reduced by one 
percent (Rajdhani Correspondent, 2080 B.S.). 
3. Results and discussion 
3.1. Impact of the Covid-19 on the banking sector 
The position results show that the decline in the business 
performance of banks in the context of the Covid-19 
epidemic is due to the negative impact of credit size and 
the decreased credit efficiency during the pandemic. The 
implementation of social distancing to prevent and control 
the Covid-19 epidemic partly influenced enterprises' 
production and business processes and reduced bank's 
business performance. From 2020 AD to now, the world 
economy including Nepal has been seriously affected by 
the Covid-19 pandemic
In general, the Covid-19 pandemic affected the financial 
ability of both individual and corporate customers. The 
micro indicators have shown such a result. Facing the 
general difficulties of the economy in between 2020 
and 2023 AD, the Central Bank (NRB) needed to revise 

159

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

operating interest rates. Accordingly, commercial banks 
agreed to lower lending rates to maintain customers. CBs 
restructured repayment terms. 
3.2.  The position of credit risk in the banking system 
after 2019
Commercial banks are also facing many difficulties and 
obstacles. Due to the epidemic, many businesses could not 
pay their debts, leading to an increase in the bad debt ratio, 
which affects the operational safety of the commercial 
banking system. Thus, credit demand and Covid-19 
epidemic remarkably affected credit quality. 
Implementing Circular, banks actively implemented debt 
restructuring, keeping the debt group unchanged to support 
businesses. Therefore, the bad debt ratio tended to decrease 
in the earlier years of the Covid-19. However, bad bank 
debts still bear many potential risks. 
Compared to industries directly affected by the Covid-19 
epidemic, the banking industry was initially assessed to 
have suffered minor damage. However, the deterioration 
of the industries is not minor either, as interest income 
still make up more than 50 percent of the total income of 
commercial banks. 
3.3. Credit risk in the banking system during the 
Covid-19 pandemic 
There are various ways to introduce and conceptualize 
credit risk. Credit is still the most serious activity for 
commercial banks, because it provides a large proportion 
of revenue and profit to most commercial banks. 
Therefore, the impact of this risk will create long term, 
burdensome negative results. Still, generally, credit risk 
is understood as the risk that occurs when the obligor in 
a credit relationship is unwilling or unable to repay in 
complete to the other party as agreed. 
The legal environment is a critical factor affecting the 
possibility of credit risk and the direct course of threats in 
the production and business of banker's businesses, causing 
overdue debts. However, reducing losses is possible if 
the trend is correctly predicted, and banks can enforce a 
causable risk dispersion policy. Further, the subjective 
identification, one often believes that losses due to objective 
causes   for a small proportion. 
The impact of risk with objective causes will be 
extraordinarily complex and large, changing the credit 
process design. Therefore, commercial banks must approach 
risk identification based on different criteria. The loan 
supervision lacking is the failure to inspect and supervise 
quickly enough or to improperly perform all stages of the 
lending process. This would include techniques to check 
the purpose of capital use through the documents. 
Credit interest in Nepal has decreased by one percent During 
the last three years (2079/80 – 2080/81). In comparison 
to the period of 2079/80 to 2080/81, the banks' profit has 
decreased by 28 percent (Ratopati.com). 
4. Conclusion and policy recommendations
4.1 Conclusions 
Commercial banks' credit risk management has been 
judged on the basis of the effects of Covid-19 epidemic with 
reference to different sectors in the period between 2020 
-2022. Credit risk is an objective fact, but CBs significantly 
impact the socio-economic environment. 
The factors have been over-visualized affecting commercial 
banks' credit risks based on an increasing bad debt with 
a significant position. Based on results and descriptive 

presentation, the researcher proposes some policies to 
improve credit risk management capacity in commercial 
banks. 
5.2. Policy recommendations 
Improve governance capacity in line with external 
practices: Commercial banks' management capacity 
includes developing proper credit strategies/ policies 
and amending the organizational structure and credit risk 
management. Banks must improve governance capacity in 
line with international practices.  Some of the solutions for 
policy recommendations are: 
Risk management before loan disbursement: In this 
context, during the period of loan consideration, the bank 
needs to design a loan in consultation with the customer 
and accounting for the process of customers' downing, the 
production and business process, and the sale and collection 
of money from the customer.
Ensure compliance: To ensure compliance, the risk 
management of commercial banks must be developed 
adapting business strategies. Business decisions must 
balance between capital, profit, loss, and risks while 
observing practices. Simultaneously it must be developed 
in the line of each industry, field, and customer. Risk 
management is based on stakeholders, BoD, Management 
Board, customers, employees, and Government 
management agencies to protect the stakeholders' interests. 
Risk management culture comprises value, strategies, 
goals, beliefs, and attributes towards risks; shaping each 
bank's views on the tradeoff between risk and return. 
The Government should be flexible to administer the credit 
solutions to control the scale and moderate credit growth, 
focusing production and business fields and priority areas 
needed. 
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the researchers offer several policy recommendations for 
minimizing Nepalese commercial banks' credit risks in the 
Covid-19 pandemic.    
2.Main context
2.1 Credit
Credit is the transmission of capital based on credit. Credit 
is viewed with money and barter surface in order to meet 
community capital regulation requirements. Capital is the 
object of transfer in a credit relationship, which can be cash 
or asset with cash value. After utilizing the capital as agreed 
earlier in a credit relation, the receiver of the capital must 
re-give it to person who transfers it to him (Khalid and 
Amjad,2012). 
Before getting into this subject, it is better to understand the 
concept of credit. Credit is the link between a borrower and 
a lender. The lender must give the right to utilize the loan 
money or goods to the borrower within a specific time (Abu 
Hussain, 2012). The borrower must pay the borrowed sum 
or goods in complete amount when due, with or without 
interest. 
In regulatory terms, a credit link is a property loan 
relationship. It differs from normal property loan 
relationship in that the matter of repayment is not a subject 
of the same kind but money. In economic commercial 
relations, the repayment responsibility is to return a value 
more significant than the amount transferred, including the 
assigned value and credit interest (Alshatt, 2015). 
Credit interest is calculated on the basis of the interest 
rate, which is the price of credit. Bank credit is a credit 
relationship between banks, CBs, and businesses or 
individuals (borrowers). The bank or CBs will transmit the 
property to the borrowers for use within a certain period 
(Atlman, 2001). The borrower must again pay both the 
principal and interest to CBs when due.  
2.2. Risk 
Risk is an objective reason to many aspects of the risk. A 
risk is a non-visible event in terms of probability, time, 
place of repetition, and severity and result. Nepal has rain 
in the summer in the entire region of the country. When 
heavy rain occurs in an uncontrollable situation, many 
types of calamities can cause damages. Such a risk may 
damage much property compared to others such as in the 
cases of drought or regular flood, which affect different 
crops damaging differently. Thus, what people intentionally 
is land and time is not. 
Risks are unimaginable events that lead to a loss of the 
bank's assets, eventually causing a decrease in actual profit 
relative to expectations, or an additional cost to complete a 
business with specific financial services. Credit risk means 
that costs have not been paid recently or in full. Under 
this risk, the borrowers will not be able to pay interest 
or repay the principal within the time fixed in the credit 
arrangement. Such factors are inherent qualities of banking 
operations.  When the bank holds beneficial assets, the risk 
occurs when the customers do not pay the principal and 
interest as signed. This causes difficulties with cash flows 
and affects the banking liquidity. 
2.3. Credit risk
Credit risks in banking operations convert into potential 
loss on a loan for CBs or foreign banks branches due to 
the customer's failure or inability to conduct part or all of 
its obligations. Credit risk is future orientation in which the 
probability exists the borrower or counterparty not fulfill 

the payment responsibility according the accepted terms 
by both. Thus, credit risk arises after the parties in a credit 
agreement cannot pay the additional parties. 
Such credit risk is an inevitable portion of a bank's business. 
Credit risk is the condition in which borrower will not be 
able to pay interest or repay the principal in the period 
fixed in the credit contract. This risk is an inherent feature 
of banking operations.  Credit risk means delayed or only 
future payment. This causes problems with cash flows and 
affects the bank's liquidity. 
Thus, from the earlier studies, the researchers conduce 
the idea of credit risk in various ways. Credit risk of 
commercial banks is a category of risk that causes bank 
default. Commercial activities happen when customers fail 
to conduct or fulfill their loan payment responsibility as 
their commitments to the bank.
2.4. Effect of credit risk on banking operations 
When credit risk occurs, loans will arise, and capital 
constant leads to decreased bank capital turnover, and 
higher administrative cost, debt collection supervision, 
and so on. These costs are higher than the income from the 
increase in interest rates on overdue debt because these are 
just unseen income and a measure the bank implements. 
It is not clear for the bank whether they are recovered 
completely. In addition, the bank still must pay interest 
on the amount mobilized, while some of the bank's assets 
neither earn interest nor change into cash for others to 
borrow and earn interest. The result is: decreased bank 
profits.
Customer's saving deposits must still be paid on time, 
whether or not bank's loans are repaid on time. If the bank 
does not borrow or sell its assets, then its solvency will be 
weakened, leading to payment risk. 
If insolvency occurs, multiple iterations, or information 
about the bank's credit risk is transparent to the public, harm 
its goodwill. The managers will have a reduced importance 
and strength of the bank in the financial market. This is the 
best opportunity for investors. Competitors vie for markets 
and customers. 
If various banks have difficulty paying the substantial 
loans, it can lead to a shortage in banks' operations. When 
the bank is not ready for contingency plans and are unable 
to fulfill a high demand for withdrawal, it will swiftly lose 
its solvency, leading to its failure and bankruptcy. 
To cope with the prevailing situation, the present 7.5 
percent credit interest in Nepal has been reduced by one 
percent (Rajdhani Correspondent, 2080 B.S.). 
3. Results and discussion 
3.1. Impact of the Covid-19 on the banking sector 
The position results show that the decline in the business 
performance of banks in the context of the Covid-19 
epidemic is due to the negative impact of credit size and 
the decreased credit efficiency during the pandemic. The 
implementation of social distancing to prevent and control 
the Covid-19 epidemic partly influenced enterprises' 
production and business processes and reduced bank's 
business performance. From 2020 AD to now, the world 
economy including Nepal has been seriously affected by 
the Covid-19 pandemic
In general, the Covid-19 pandemic affected the financial 
ability of both individual and corporate customers. The 
micro indicators have shown such a result. Facing the 
general difficulties of the economy in between 2020 
and 2023 AD, the Central Bank (NRB) needed to revise 
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operating interest rates. Accordingly, commercial banks 
agreed to lower lending rates to maintain customers. CBs 
restructured repayment terms. 
3.2.  The position of credit risk in the banking system 
after 2019
Commercial banks are also facing many difficulties and 
obstacles. Due to the epidemic, many businesses could not 
pay their debts, leading to an increase in the bad debt ratio, 
which affects the operational safety of the commercial 
banking system. Thus, credit demand and Covid-19 
epidemic remarkably affected credit quality. 
Implementing Circular, banks actively implemented debt 
restructuring, keeping the debt group unchanged to support 
businesses. Therefore, the bad debt ratio tended to decrease 
in the earlier years of the Covid-19. However, bad bank 
debts still bear many potential risks. 
Compared to industries directly affected by the Covid-19 
epidemic, the banking industry was initially assessed to 
have suffered minor damage. However, the deterioration 
of the industries is not minor either, as interest income 
still make up more than 50 percent of the total income of 
commercial banks. 
3.3. Credit risk in the banking system during the 
Covid-19 pandemic 
There are various ways to introduce and conceptualize 
credit risk. Credit is still the most serious activity for 
commercial banks, because it provides a large proportion 
of revenue and profit to most commercial banks. 
Therefore, the impact of this risk will create long term, 
burdensome negative results. Still, generally, credit risk 
is understood as the risk that occurs when the obligor in 
a credit relationship is unwilling or unable to repay in 
complete to the other party as agreed. 
The legal environment is a critical factor affecting the 
possibility of credit risk and the direct course of threats in 
the production and business of banker's businesses, causing 
overdue debts. However, reducing losses is possible if 
the trend is correctly predicted, and banks can enforce a 
causable risk dispersion policy. Further, the subjective 
identification, one often believes that losses due to objective 
causes   for a small proportion. 
The impact of risk with objective causes will be 
extraordinarily complex and large, changing the credit 
process design. Therefore, commercial banks must approach 
risk identification based on different criteria. The loan 
supervision lacking is the failure to inspect and supervise 
quickly enough or to improperly perform all stages of the 
lending process. This would include techniques to check 
the purpose of capital use through the documents. 
Credit interest in Nepal has decreased by one percent During 
the last three years (2079/80 – 2080/81). In comparison 
to the period of 2079/80 to 2080/81, the banks' profit has 
decreased by 28 percent (Ratopati.com). 
4. Conclusion and policy recommendations
4.1 Conclusions 
Commercial banks' credit risk management has been 
judged on the basis of the effects of Covid-19 epidemic with 
reference to different sectors in the period between 2020 
-2022. Credit risk is an objective fact, but CBs significantly 
impact the socio-economic environment. 
The factors have been over-visualized affecting commercial 
banks' credit risks based on an increasing bad debt with 
a significant position. Based on results and descriptive 

presentation, the researcher proposes some policies to 
improve credit risk management capacity in commercial 
banks. 
5.2. Policy recommendations 
Improve governance capacity in line with external 
practices: Commercial banks' management capacity 
includes developing proper credit strategies/ policies 
and amending the organizational structure and credit risk 
management. Banks must improve governance capacity in 
line with international practices.  Some of the solutions for 
policy recommendations are: 
Risk management before loan disbursement: In this 
context, during the period of loan consideration, the bank 
needs to design a loan in consultation with the customer 
and accounting for the process of customers' downing, the 
production and business process, and the sale and collection 
of money from the customer.
Ensure compliance: To ensure compliance, the risk 
management of commercial banks must be developed 
adapting business strategies. Business decisions must 
balance between capital, profit, loss, and risks while 
observing practices. Simultaneously it must be developed 
in the line of each industry, field, and customer. Risk 
management is based on stakeholders, BoD, Management 
Board, customers, employees, and Government 
management agencies to protect the stakeholders' interests. 
Risk management culture comprises value, strategies, 
goals, beliefs, and attributes towards risks; shaping each 
bank's views on the tradeoff between risk and return. 
The Government should be flexible to administer the credit 
solutions to control the scale and moderate credit growth, 
focusing production and business fields and priority areas 
needed. 
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In the dynamic landscape of Nepal's economy, the financial 
sector has emerged as a key player in nurturing and 
promoting startup businesses. In the recent past, significant 
developments in financial infrastructure and policies have 
catalyzed entrepreneurial endeavors, contributing to the 
nation's economic growth.

Access to Capital

One of the pivotal contributions of the financial sector has 
been its role in improving access to capital for startups. The 
establishment and growth of various financial institutions, 
including banks and venture capital firms, have provided 
entrepreneurs with a diverse range of funding options. 
This influx of capital has empowered startups to innovate, 
expand their operations, and compete on a global scale.

Fintech Innovations

The technological evolution within the financial sector 
has given rise to innovative solutions, particularly in the 
form of financial technology or fintech. Fintech platforms 
have streamlined financial processes, making it easier 
for startups to manage their finances, access funding, 
and navigate complex regulatory frameworks. These 
innovations have significantly reduced the barriers to entry 
for aspiring entrepreneurs.

Supportive Regulatory Environment

Nepal has witnessed a positive shift in its regulatory 
framework, with policymakers recognizing the importance 
of a conducive environment for startups. Reforms and 
initiatives aimed at simplifying bureaucratic processes, 
reducing red tape, and offering tax incentives have created 
an environment where entrepreneurs feel encouraged to 
bring their ideas to fruition.

Financial Literacy Programs

The financial sector has actively engaged in promoting 
financial literacy among entrepreneurs. Educational 
programs and workshops have equipped startup founders 
with the knowledge and skills needed to manage their 
finances effectively. This increased financial literacy has 
not only empowered individual entrepreneurs but has 
also contributed to the overall resilience of the startup 
ecosystem.

Incubators and Accelerators

The emergence of incubators and accelerators supported 
by the financial sector has played a crucial role in nurturing 

startups. These programs provide mentorship, networking 
opportunities, and often direct financial support to early-
stage ventures. The collaboration between financial 
institutions and startups in these environments has fostered 
a culture of innovation and collaboration.

Microfinance and Inclusive Growth

Microfinance institutions have been instrumental in 
fostering inclusive economic growth by extending financial 
services to underserved communities. This inclusivity has 
empowered aspiring entrepreneurs in rural areas, allowing 
them to establish and grow small businesses. The positive 
impact of these initiatives is evident in the diversification 
and decentralization of economic activities.

International Partnerships

The financial sector's engagement in fostering international 
partnerships has opened up new avenues for startups. 
Collaborations with global investors, business networks, 
and institutions have not only provided access to foreign 
capital but have also facilitated knowledge transfer and 
exposure to global best practices.

Nepal, with its rich cultural heritage and diverse 
landscapes, is witnessing a quiet revolution in its economic 
landscape. This transformation is significantly fueled by 
the burgeoning startup ecosystem, a phenomenon that has 
gained momentum in recent years. Central to this shift is 
Nepal’s evolving financial sector, which plays a pivotal 
role in nurturing these nascent businesses. The synergy 
between the financial institutions and startups is not just 
reshaping the business topography of Nepal but also 
promising a future of innovation and economic prosperity. 

The financial sector of Nepal has a storied history, tracing 
its origins back to the establishment of the first commercial 
bank, the Nepal Bank Limited, in 1937. This marked the 
beginning of formal banking services in the country. 
However, for several decades, the sector was characterized 
by limited outreach and a focus on traditional banking 
practices, offering little in terms of innovation or support 
for new entrepreneurial ventures. The liberalization 
policies of the 1990s ushered in a new era for Nepal’s 
financial sector. These policies facilitated the entry of 
private banks, leading to a more competitive and dynamic 
environment. 

Despite these advancements, the sector faced numerous 
challenges, including limited access to credit in rural 
areas, a lack of sophisticated financial instruments, and 
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regulatory hurdles. These factors collectively impeded 
the sector’s ability to effectively support the growing 
entrepreneurial spirit of the nation. In the early 2000s, 
the scenario began to change with the establishment of 
microfinance institutions and the introduction of more 
inclusive banking policies. This period also saw the rise 
of non-banking financial companies (NBFCs), which 
started to fill the gaps left by traditional banks, especially 
in providing services to small and medium enterprises 
(SMEs) and startups.

Nepal’s Financial Sector has undergone significant 
transformation. The sector is now characterized by a diverse 
range of institutions, including a mix of commercial banks, 
development banks, finance companies, microfinance 
institutions, and cooperatives. This diversity has expanded 
financial services to a broader segment of the population, 
playing a crucial role in economic development. 
Recent years have witnessed an increasing emphasis on 
technological integration, with digital banking services 
gaining popularity. This shift has been pivotal in making 
financial services more accessible and efficient, a key 
factor in supporting startups. The government and central 
bank of Nepal have also played a proactive role in this 
transformation, implementing policies aimed at financial 
inclusivity and stability, and encouraging banks to extend 
credit to underserved sectors, including startups. 

Startups in Nepal is an emerging phenomenon parallel 
to the evolution of the financial sector, as Nepal is 
experiencing a surge in entrepreneurial activities. The 
startup culture in Nepal is thriving, driven by a young, tech-
savvy population, and an increasing number of returnees 
from abroad bringing in new skills and ideas. Key sectors 
witnessing vibrant startup growth include technology, 
agriculture, tourism, healthcare, and education. These 
startups are not just contributing to economic growth but 
are also addressing social and environmental challenges, 
resonating with Nepal’s broader development goals. 
From tech-driven platforms that are enhancing access to 
education and healthcare to innovative agriculture startups 
tackling food security, the impact is widespread. This 
burgeoning startup ecosystem is gradually changing the 
economic narrative of Nepal, positioning it as a hub for 
innovation and entrepreneurship in South Asia. 

The role of financial institutions in supporting startups 
is also evolving and growing in scope and dimension. 
Financial institutions in Nepal are increasingly recognizing 
the potential of startups and are offering various products 
and services to support them. These include tailored loan 
products, venture capital, and mentorship programs. 
Banks and microfinance institutions are not only providing 
capital but also offering financial literacy programs to 
help entrepreneurs navigate the complexities of financial 
management. 

Case studies of successful Nepalese startups, like eSewa, a 
leading digital wallet, and Kheti, an agriculture technology 
startup, showcase the positive impact of financial support. 

These startups have leveraged financial services to scale 
their operations, innovate, and reach wider markets. The 
success of such enterprises is a testament to the crucial 
role of financial backing in the growth and sustainability 
of startups. 

There are an array of challenges and opportunities for 
startups in accessing finance despite the progress startups 
in Nepal still face significant challenges in accessing 
finance. The primary barriers include stringent collateral 
requirements, high-interest rates, and a lack of tailored 
financial products for early-stage startups. Additionally, 
there is often a mismatch between what financial 
institutions offer and the specific needs of startups, 
especially in terms of the size and terms of financing. 
However, these challenges also present opportunities. 
There is a growing space for venture capital and angel 
investors to fill the funding gap. Furthermore, the 
increasing interest of international donors and investors 
in Nepal’s startup ecosystem offers potential for more 
diverse funding options. Financial institutions can also 
innovate their product offerings and lending criteria to be 
more startup-friendly, thereby playing a more integral role 
in nurturing the startup ecosystem. 

Looking ahead, the interaction between Nepal’s financial 
sector and startups is poised for greater synergy. As the 
startup ecosystem matures, it will likely attract more 
tailored financial products and services. Financial 
institutions that adapt to the unique needs of startups will 
not only contribute to the growth of this sector but also 
benefit from the emergence of innovative and successful 
businesses. For startups, staying informed about available 
financial options and building strong business plans will 
be key to securing funding. For financial institutions, 
developing a deeper understanding of the startup 
landscape and offering more flexible financing solutions 
will be crucial. Policymakers can contribute by creating a 
more conducive regulatory environment for startups and 
financial innovations. 

The transformative role of Nepal’s financial sector in 
fostering startup success is a narrative of progress and 
potential. This synergy between finance and innovation 
is not just reshaping the business landscape of Nepal 
but also contributing to its broader economic and social 
development goals. As this partnership continues to 
evolve, it holds the promise of a more prosperous and 
innovative Nepal. In conclusion, the positive impact of 
Nepal's financial sector on startup businesses over the last 
seven years is multifaceted. From facilitating access to 
capital to fostering a culture of innovation and inclusivity, 
the financial sector has been a driving force behind the 
success stories of many startups. As Nepal continues on 
its path of economic development, a robust and supportive 
financial ecosystem will remain a cornerstone for the 
sustained growth of the nation's entrepreneurial landscape.
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In the dynamic landscape of Nepal's economy, the financial 
sector has emerged as a key player in nurturing and 
promoting startup businesses. In the recent past, significant 
developments in financial infrastructure and policies have 
catalyzed entrepreneurial endeavors, contributing to the 
nation's economic growth.

Access to Capital

One of the pivotal contributions of the financial sector has 
been its role in improving access to capital for startups. The 
establishment and growth of various financial institutions, 
including banks and venture capital firms, have provided 
entrepreneurs with a diverse range of funding options. 
This influx of capital has empowered startups to innovate, 
expand their operations, and compete on a global scale.

Fintech Innovations

The technological evolution within the financial sector 
has given rise to innovative solutions, particularly in the 
form of financial technology or fintech. Fintech platforms 
have streamlined financial processes, making it easier 
for startups to manage their finances, access funding, 
and navigate complex regulatory frameworks. These 
innovations have significantly reduced the barriers to entry 
for aspiring entrepreneurs.

Supportive Regulatory Environment

Nepal has witnessed a positive shift in its regulatory 
framework, with policymakers recognizing the importance 
of a conducive environment for startups. Reforms and 
initiatives aimed at simplifying bureaucratic processes, 
reducing red tape, and offering tax incentives have created 
an environment where entrepreneurs feel encouraged to 
bring their ideas to fruition.

Financial Literacy Programs

The financial sector has actively engaged in promoting 
financial literacy among entrepreneurs. Educational 
programs and workshops have equipped startup founders 
with the knowledge and skills needed to manage their 
finances effectively. This increased financial literacy has 
not only empowered individual entrepreneurs but has 
also contributed to the overall resilience of the startup 
ecosystem.

Incubators and Accelerators

The emergence of incubators and accelerators supported 
by the financial sector has played a crucial role in nurturing 

startups. These programs provide mentorship, networking 
opportunities, and often direct financial support to early-
stage ventures. The collaboration between financial 
institutions and startups in these environments has fostered 
a culture of innovation and collaboration.

Microfinance and Inclusive Growth

Microfinance institutions have been instrumental in 
fostering inclusive economic growth by extending financial 
services to underserved communities. This inclusivity has 
empowered aspiring entrepreneurs in rural areas, allowing 
them to establish and grow small businesses. The positive 
impact of these initiatives is evident in the diversification 
and decentralization of economic activities.

International Partnerships

The financial sector's engagement in fostering international 
partnerships has opened up new avenues for startups. 
Collaborations with global investors, business networks, 
and institutions have not only provided access to foreign 
capital but have also facilitated knowledge transfer and 
exposure to global best practices.

Nepal, with its rich cultural heritage and diverse 
landscapes, is witnessing a quiet revolution in its economic 
landscape. This transformation is significantly fueled by 
the burgeoning startup ecosystem, a phenomenon that has 
gained momentum in recent years. Central to this shift is 
Nepal’s evolving financial sector, which plays a pivotal 
role in nurturing these nascent businesses. The synergy 
between the financial institutions and startups is not just 
reshaping the business topography of Nepal but also 
promising a future of innovation and economic prosperity. 

The financial sector of Nepal has a storied history, tracing 
its origins back to the establishment of the first commercial 
bank, the Nepal Bank Limited, in 1937. This marked the 
beginning of formal banking services in the country. 
However, for several decades, the sector was characterized 
by limited outreach and a focus on traditional banking 
practices, offering little in terms of innovation or support 
for new entrepreneurial ventures. The liberalization 
policies of the 1990s ushered in a new era for Nepal’s 
financial sector. These policies facilitated the entry of 
private banks, leading to a more competitive and dynamic 
environment. 

Despite these advancements, the sector faced numerous 
challenges, including limited access to credit in rural 
areas, a lack of sophisticated financial instruments, and 
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regulatory hurdles. These factors collectively impeded 
the sector’s ability to effectively support the growing 
entrepreneurial spirit of the nation. In the early 2000s, 
the scenario began to change with the establishment of 
microfinance institutions and the introduction of more 
inclusive banking policies. This period also saw the rise 
of non-banking financial companies (NBFCs), which 
started to fill the gaps left by traditional banks, especially 
in providing services to small and medium enterprises 
(SMEs) and startups.

Nepal’s Financial Sector has undergone significant 
transformation. The sector is now characterized by a diverse 
range of institutions, including a mix of commercial banks, 
development banks, finance companies, microfinance 
institutions, and cooperatives. This diversity has expanded 
financial services to a broader segment of the population, 
playing a crucial role in economic development. 
Recent years have witnessed an increasing emphasis on 
technological integration, with digital banking services 
gaining popularity. This shift has been pivotal in making 
financial services more accessible and efficient, a key 
factor in supporting startups. The government and central 
bank of Nepal have also played a proactive role in this 
transformation, implementing policies aimed at financial 
inclusivity and stability, and encouraging banks to extend 
credit to underserved sectors, including startups. 

Startups in Nepal is an emerging phenomenon parallel 
to the evolution of the financial sector, as Nepal is 
experiencing a surge in entrepreneurial activities. The 
startup culture in Nepal is thriving, driven by a young, tech-
savvy population, and an increasing number of returnees 
from abroad bringing in new skills and ideas. Key sectors 
witnessing vibrant startup growth include technology, 
agriculture, tourism, healthcare, and education. These 
startups are not just contributing to economic growth but 
are also addressing social and environmental challenges, 
resonating with Nepal’s broader development goals. 
From tech-driven platforms that are enhancing access to 
education and healthcare to innovative agriculture startups 
tackling food security, the impact is widespread. This 
burgeoning startup ecosystem is gradually changing the 
economic narrative of Nepal, positioning it as a hub for 
innovation and entrepreneurship in South Asia. 

The role of financial institutions in supporting startups 
is also evolving and growing in scope and dimension. 
Financial institutions in Nepal are increasingly recognizing 
the potential of startups and are offering various products 
and services to support them. These include tailored loan 
products, venture capital, and mentorship programs. 
Banks and microfinance institutions are not only providing 
capital but also offering financial literacy programs to 
help entrepreneurs navigate the complexities of financial 
management. 

Case studies of successful Nepalese startups, like eSewa, a 
leading digital wallet, and Kheti, an agriculture technology 
startup, showcase the positive impact of financial support. 

These startups have leveraged financial services to scale 
their operations, innovate, and reach wider markets. The 
success of such enterprises is a testament to the crucial 
role of financial backing in the growth and sustainability 
of startups. 

There are an array of challenges and opportunities for 
startups in accessing finance despite the progress startups 
in Nepal still face significant challenges in accessing 
finance. The primary barriers include stringent collateral 
requirements, high-interest rates, and a lack of tailored 
financial products for early-stage startups. Additionally, 
there is often a mismatch between what financial 
institutions offer and the specific needs of startups, 
especially in terms of the size and terms of financing. 
However, these challenges also present opportunities. 
There is a growing space for venture capital and angel 
investors to fill the funding gap. Furthermore, the 
increasing interest of international donors and investors 
in Nepal’s startup ecosystem offers potential for more 
diverse funding options. Financial institutions can also 
innovate their product offerings and lending criteria to be 
more startup-friendly, thereby playing a more integral role 
in nurturing the startup ecosystem. 

Looking ahead, the interaction between Nepal’s financial 
sector and startups is poised for greater synergy. As the 
startup ecosystem matures, it will likely attract more 
tailored financial products and services. Financial 
institutions that adapt to the unique needs of startups will 
not only contribute to the growth of this sector but also 
benefit from the emergence of innovative and successful 
businesses. For startups, staying informed about available 
financial options and building strong business plans will 
be key to securing funding. For financial institutions, 
developing a deeper understanding of the startup 
landscape and offering more flexible financing solutions 
will be crucial. Policymakers can contribute by creating a 
more conducive regulatory environment for startups and 
financial innovations. 

The transformative role of Nepal’s financial sector in 
fostering startup success is a narrative of progress and 
potential. This synergy between finance and innovation 
is not just reshaping the business landscape of Nepal 
but also contributing to its broader economic and social 
development goals. As this partnership continues to 
evolve, it holds the promise of a more prosperous and 
innovative Nepal. In conclusion, the positive impact of 
Nepal's financial sector on startup businesses over the last 
seven years is multifaceted. From facilitating access to 
capital to fostering a culture of innovation and inclusivity, 
the financial sector has been a driving force behind the 
success stories of many startups. As Nepal continues on 
its path of economic development, a robust and supportive 
financial ecosystem will remain a cornerstone for the 
sustained growth of the nation's entrepreneurial landscape.
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Loan loss provisioning practices have always been an area 
of focus for supervisory authorities due to their significant 
effect on banks’ financials. Determining what constitutes 
an adequate level of provisions to absorb credit losses is 
often subject to debate between banks and supervisors, 
as changes in provisioning estimates immediately impact 
bank earnings and, eventually, regulatory capital. In 
many countries like Nepal, loans often represent the 
largest portion of banks’ assets. Therefore, the collective 
judgments banks make on whether they expect to be 
repaid on their credit extensions and, if not, how much and 
when they expect to recover the amounts due, have major 
implications for the safety and soundness of individual 
banks and the broader financial system. Many countries 
including Nepal have been applying the concept of 
incurred loss rather than expected loss while provisioning 
their loans. But, this principle of asset impairment under 
International Accounting Standards (IAS) 39 raises a 
number of concerns. First, by relying on the concept of 
incurred rather than expected losses, the standard does 
not adequately reflect the actual value of financial assets 
held at amortized cost, such as loans and receivables. 
Second, the incurred loss approach makes the reported 
accounting value of the assets and, therefore, the profit 
and loss account excessively procyclical. To adjust these 
shortcomings of IAS 39, Basel II required all banks under 
the internal ratings-based (IRB) approaches to compare 
their accounting provisions with total regulatory expected 
loss (EL), with any shortfalls being deducted from 
regulatory capital. While this mechanism has continued 
for Internal Rating based banks under Basel III. No such 
internationally agreed framework exists for smaller, 
less complex banks. In some countries, mainly in Asia, 
authorities have adopted regulatory regimes, applicable to 
all banks, to address the limitations of the incurred loss 
approach under IAS 39. To address these shortcomings, 
European banks have already started the practices of 
Expected Credit Loss Provisioning to their assets. Indian 
banks are expected to adopt the practices within few 
years as  RBI had previously proposed the adoption of 
the ECL approach for credit impairment, and banks are 
given a one-year period for implementation once the final 
guidelines are released. It is expected that implementation 
will commence from April 1, 2025. Nepalese banks 
sooner or later will have to implement the concept. In this 
backdrop, this article aims to describe in short the concept 
that can be useful to practicing bankers.

Three stages of impairment 
Impairment (provisioning) of loans is recognized – on an 
individual or a collective basis – in the following three 
stages under IFRS 9.

Stage 1: When a loan is originated or purchased, ECLs 
resulting from default events that are possible within the 
next 12 months are recognized (12-month ECL) and a 
loss allowance is established. On subsequent reporting 
dates, 12-month ECL also applies to all existing loans 
with no significant increase in credit risk since their initial 
recognition. Interest revenue is calculated on the loan’s 
gross carrying amount (that is, without deduction for 
ECLs). 
In determining whether a significant increase in credit risk 
has occurred since initial recognition, a bank is to assess 
the change, if any, in the risk of default over the expected 
life of the loan (that is, the change in the probability of 
default, as opposed to the amount of ECLs). 
Stage 2: If a loan’s credit risk has increased significantly 
since initial recognition and is not considered low, lifetime 
ECLs are recognized. The calculation of interest revenue 
is the same as Stage 1. 
Stage 3: If the loan’s credit risk increases to the point 
where it is considered credit-impaired (deteriorated 
creditworthiness of borrowers), interest revenue is 
calculated based on the loan’s amortized cost (that is, the 
gross carrying amount less the loss allowance), lifetime 
ECLs are recognized as in Stage 2. 
Twelve-month versus lifetime expected credit losses ECLs 
reflect management’s expectations of shortfalls in the 
collection of contractual cash flows. Twelve-month ECL is 
the portion of lifetime ECLs associated with the possibility 
of a loan being defaulted in the next 12 months. It is not the 
expected cash shortfalls over the next 12 months but the 
effect of the entire credit loss on a loan over its lifetime is 
weighted by the probability that this loss will occur in the 
next 12 months. It is also not the credit losses on loans that 
are forecasted to actually default in the next 12 months. 
If an entity can identify such loans or a portfolio of such 
loans that are expected to have increased significantly 
in credit risk since initial recognition, lifetime ECLs are 
recognized. 
Lifetime ECLs are an expected present value measure of 
losses that arise if a borrower defaults on its obligation 
throughout the life of the loan. They are the weighted 
average credit losses with the probability of default as 
the weight. Because ECLs also factor in the timing of 
payments, a credit loss (or cash shortfall) arises even if 
the bank expects to be paid in full but later than when 
contractually due. Disclosure Banks subject to IFRS 9 are 
required to disclose information that explains the basis 
for their ECL calculations and how they measure ECLs 
and assess changes in credit risk. They must also provide 
a reconciliation of the opening and closing ECL amounts 
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and carrying values of the associated assets separately for 
different categories of ECL (for example, 12-month and 
lifetime loss amounts) and by asset class.
Approaches for ECL 
IFRS 9 gives two approaches to calculate ECL model as 
following:
a. General approach: This approach is often referred 

to as a three-stage approach because of the impact 
of changes in credit risk over the period of the asset 
on the ECL calculation. The major feature in this 
approach is to determine the requirement for 12 
months ECL or lifetime ECL by analyzing whether 
there is a significant increase in the credit risk of an 
asset or not.

b. Simplified approach: This is intended mainly for 
short term receivable balances to provide for lifetime 
ECL on initial recognition of these assets, avoiding 
complex calculations. This helps in avoiding 
sophisticated models for simpler asset balances which 
do not require tracking of movement in credit risks.

Main factors involved in the calculation of ECL
The major factors involved in the calculation of ECL are
• Exposure at Default (EAD) – For any asset which 

ECL is calculated for, EAD represents the projected 
credit risk exposure at any given point of time. For 
example, if we are assessing ECL for a particular 
company relating to any of its investments in bonds 
as of any reporting date, EAD for that investment will 
be its amortized cost balance as per the books of the 
company at that date.

• Probability of Default (PD) – This represents the 
projected possibility of default with respect to any 
asset.  

• Loss Given Default (LGD) – This represents a 
projected economic loss to the company in case a 
default happens with respect to any asset. Existence 
of collateral and their valuation play an important role 
in the computation of this factor for any asset.

• ECL formula – The basic ECL formula for any asset 
is ECL = EAD x PD x LGD. This has to be further 
refined based on the specific requirements of each 
company, the approach taken for each asset, factors 
of sensitivity and discounting factors based on the 
estimated life of assets as required.

How to identify significant increase in credit risk of 
assets for the calculation of ECL?
In determining whether there is a significant increase in 
credit risk or not, following details are to be analyzed 
relating to the asset/receivable account which is under 
consideration for ECL:
•	 Any fluctuations with respect to external market 

indicators such as cost of debt or equity
•	 Existence of any adverse changes in 

operational/economic situations
•	 Any fluctuations with respect to internal value 

indicators including negative changes in credit rating
•	 Fluctuations in the market value of the collateral held 

or changes in the repayment pattern
•	 Major decline in the operating results
•	 Defaults in payments
Regulatory treatment of accounting provisions 
The timely recognition of and provision for credit losses 

promote safe and sound banking systems and play an 
important role in bank supervision. Since Basel I, the 
Basel Committee on Banking Supervision (BCBS) has 
recognized that there is a close relationship between 
capital and provisions. This is reflected in the regulatory 
treatment of accounting provisions under the Basel 
capital framework. In October 2016, the BCBS released 
a consultative document for public comment and a 
discussion paper on the policy considerations related to 
the regulatory treatment of accounting provisions under 
the Basel capital framework, in light of the shift to ECL by 
both the International Accounting Standard Board (IASB) 
and US Financial Accounting Standards Board. Giving 
the reason of the diversity of accounting and supervisory 
policies in respect of provisioning and capital across 
jurisdictions, coupled with uncertainty about the capital 
effects of the change to an ECL accounting framework, 
the BCBS decided to retain – for an interim period – the 
current regulatory treatment of provisions as applied 
under both the standardized approach and internal ratings-
based approaches. The BCBS will consider the longer-
term regulatory capital treatment of provisions further, 
including undertaking analysis based on quantitative 
impact assessments. The BCBS has also set out optional 
transitional arrangements for the impact of ECL accounting 
on regulatory capital and the corresponding Pillar 3 
disclosure requirements should individual jurisdictions 
choose to implement such transitional arrangements. 
Positive and Negative Aspect of ECL
The shift from incurred to expected credit loss (ECL) 
provisioning under International Financial Reporting 
Standard (IFRS) 9 is a significant improvement. IFRS 9 
provides market participants with more useful information 
on reported asset valuations and is also more forward-
looking, as it requires banks to provision earlier in the 
credit cycle, thereby helping to mitigate the excessive 
procyclicality associated with IAS 39. 
The implementation of ECL provisioning is subject to 
following challenges. 
1. IFRS 9 is a complex standard and its implementation 

requires a more use of experienced credit judgment 
than is required under IAS 39. 

2. This may lead to different provisioning practices 
across banks and jurisdictions. 

3. The implementation challenges also have prudential 
implications. While the application of experienced 
credit judgment has always been an integral part of 
the loan loss provisioning process, IFRS 9 requires a 
degree of management judgment that is comparable 
with the discretion permitted under Basel III’s 
most advanced approaches to credit risk capital 
measurement – which are generally applicable to the 
most sophisticated global banks. 

4. If there is unwarranted divergence in provisioning 
practices, it could undermine the comparability and 
reliability of regulatory capital measures. 

 Sources: a. Charles Darwish Associates Website   
b.  Shamim Diouman, Consultant, CFRR, the World 

Bank
c. Fernando Restoy and Raihan Zamil, Financial 

Stability Institute, Bank for International 
Settlement
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Loan loss provisioning practices have always been an area 
of focus for supervisory authorities due to their significant 
effect on banks’ financials. Determining what constitutes 
an adequate level of provisions to absorb credit losses is 
often subject to debate between banks and supervisors, 
as changes in provisioning estimates immediately impact 
bank earnings and, eventually, regulatory capital. In 
many countries like Nepal, loans often represent the 
largest portion of banks’ assets. Therefore, the collective 
judgments banks make on whether they expect to be 
repaid on their credit extensions and, if not, how much and 
when they expect to recover the amounts due, have major 
implications for the safety and soundness of individual 
banks and the broader financial system. Many countries 
including Nepal have been applying the concept of 
incurred loss rather than expected loss while provisioning 
their loans. But, this principle of asset impairment under 
International Accounting Standards (IAS) 39 raises a 
number of concerns. First, by relying on the concept of 
incurred rather than expected losses, the standard does 
not adequately reflect the actual value of financial assets 
held at amortized cost, such as loans and receivables. 
Second, the incurred loss approach makes the reported 
accounting value of the assets and, therefore, the profit 
and loss account excessively procyclical. To adjust these 
shortcomings of IAS 39, Basel II required all banks under 
the internal ratings-based (IRB) approaches to compare 
their accounting provisions with total regulatory expected 
loss (EL), with any shortfalls being deducted from 
regulatory capital. While this mechanism has continued 
for Internal Rating based banks under Basel III. No such 
internationally agreed framework exists for smaller, 
less complex banks. In some countries, mainly in Asia, 
authorities have adopted regulatory regimes, applicable to 
all banks, to address the limitations of the incurred loss 
approach under IAS 39. To address these shortcomings, 
European banks have already started the practices of 
Expected Credit Loss Provisioning to their assets. Indian 
banks are expected to adopt the practices within few 
years as  RBI had previously proposed the adoption of 
the ECL approach for credit impairment, and banks are 
given a one-year period for implementation once the final 
guidelines are released. It is expected that implementation 
will commence from April 1, 2025. Nepalese banks 
sooner or later will have to implement the concept. In this 
backdrop, this article aims to describe in short the concept 
that can be useful to practicing bankers.

Three stages of impairment 
Impairment (provisioning) of loans is recognized – on an 
individual or a collective basis – in the following three 
stages under IFRS 9.

Stage 1: When a loan is originated or purchased, ECLs 
resulting from default events that are possible within the 
next 12 months are recognized (12-month ECL) and a 
loss allowance is established. On subsequent reporting 
dates, 12-month ECL also applies to all existing loans 
with no significant increase in credit risk since their initial 
recognition. Interest revenue is calculated on the loan’s 
gross carrying amount (that is, without deduction for 
ECLs). 
In determining whether a significant increase in credit risk 
has occurred since initial recognition, a bank is to assess 
the change, if any, in the risk of default over the expected 
life of the loan (that is, the change in the probability of 
default, as opposed to the amount of ECLs). 
Stage 2: If a loan’s credit risk has increased significantly 
since initial recognition and is not considered low, lifetime 
ECLs are recognized. The calculation of interest revenue 
is the same as Stage 1. 
Stage 3: If the loan’s credit risk increases to the point 
where it is considered credit-impaired (deteriorated 
creditworthiness of borrowers), interest revenue is 
calculated based on the loan’s amortized cost (that is, the 
gross carrying amount less the loss allowance), lifetime 
ECLs are recognized as in Stage 2. 
Twelve-month versus lifetime expected credit losses ECLs 
reflect management’s expectations of shortfalls in the 
collection of contractual cash flows. Twelve-month ECL is 
the portion of lifetime ECLs associated with the possibility 
of a loan being defaulted in the next 12 months. It is not the 
expected cash shortfalls over the next 12 months but the 
effect of the entire credit loss on a loan over its lifetime is 
weighted by the probability that this loss will occur in the 
next 12 months. It is also not the credit losses on loans that 
are forecasted to actually default in the next 12 months. 
If an entity can identify such loans or a portfolio of such 
loans that are expected to have increased significantly 
in credit risk since initial recognition, lifetime ECLs are 
recognized. 
Lifetime ECLs are an expected present value measure of 
losses that arise if a borrower defaults on its obligation 
throughout the life of the loan. They are the weighted 
average credit losses with the probability of default as 
the weight. Because ECLs also factor in the timing of 
payments, a credit loss (or cash shortfall) arises even if 
the bank expects to be paid in full but later than when 
contractually due. Disclosure Banks subject to IFRS 9 are 
required to disclose information that explains the basis 
for their ECL calculations and how they measure ECLs 
and assess changes in credit risk. They must also provide 
a reconciliation of the opening and closing ECL amounts 
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and carrying values of the associated assets separately for 
different categories of ECL (for example, 12-month and 
lifetime loss amounts) and by asset class.
Approaches for ECL 
IFRS 9 gives two approaches to calculate ECL model as 
following:
a. General approach: This approach is often referred 

to as a three-stage approach because of the impact 
of changes in credit risk over the period of the asset 
on the ECL calculation. The major feature in this 
approach is to determine the requirement for 12 
months ECL or lifetime ECL by analyzing whether 
there is a significant increase in the credit risk of an 
asset or not.

b. Simplified approach: This is intended mainly for 
short term receivable balances to provide for lifetime 
ECL on initial recognition of these assets, avoiding 
complex calculations. This helps in avoiding 
sophisticated models for simpler asset balances which 
do not require tracking of movement in credit risks.

Main factors involved in the calculation of ECL
The major factors involved in the calculation of ECL are
• Exposure at Default (EAD) – For any asset which 

ECL is calculated for, EAD represents the projected 
credit risk exposure at any given point of time. For 
example, if we are assessing ECL for a particular 
company relating to any of its investments in bonds 
as of any reporting date, EAD for that investment will 
be its amortized cost balance as per the books of the 
company at that date.

• Probability of Default (PD) – This represents the 
projected possibility of default with respect to any 
asset.  

• Loss Given Default (LGD) – This represents a 
projected economic loss to the company in case a 
default happens with respect to any asset. Existence 
of collateral and their valuation play an important role 
in the computation of this factor for any asset.

• ECL formula – The basic ECL formula for any asset 
is ECL = EAD x PD x LGD. This has to be further 
refined based on the specific requirements of each 
company, the approach taken for each asset, factors 
of sensitivity and discounting factors based on the 
estimated life of assets as required.

How to identify significant increase in credit risk of 
assets for the calculation of ECL?
In determining whether there is a significant increase in 
credit risk or not, following details are to be analyzed 
relating to the asset/receivable account which is under 
consideration for ECL:
•	 Any fluctuations with respect to external market 

indicators such as cost of debt or equity
•	 Existence of any adverse changes in 

operational/economic situations
•	 Any fluctuations with respect to internal value 

indicators including negative changes in credit rating
•	 Fluctuations in the market value of the collateral held 

or changes in the repayment pattern
•	 Major decline in the operating results
•	 Defaults in payments
Regulatory treatment of accounting provisions 
The timely recognition of and provision for credit losses 

promote safe and sound banking systems and play an 
important role in bank supervision. Since Basel I, the 
Basel Committee on Banking Supervision (BCBS) has 
recognized that there is a close relationship between 
capital and provisions. This is reflected in the regulatory 
treatment of accounting provisions under the Basel 
capital framework. In October 2016, the BCBS released 
a consultative document for public comment and a 
discussion paper on the policy considerations related to 
the regulatory treatment of accounting provisions under 
the Basel capital framework, in light of the shift to ECL by 
both the International Accounting Standard Board (IASB) 
and US Financial Accounting Standards Board. Giving 
the reason of the diversity of accounting and supervisory 
policies in respect of provisioning and capital across 
jurisdictions, coupled with uncertainty about the capital 
effects of the change to an ECL accounting framework, 
the BCBS decided to retain – for an interim period – the 
current regulatory treatment of provisions as applied 
under both the standardized approach and internal ratings-
based approaches. The BCBS will consider the longer-
term regulatory capital treatment of provisions further, 
including undertaking analysis based on quantitative 
impact assessments. The BCBS has also set out optional 
transitional arrangements for the impact of ECL accounting 
on regulatory capital and the corresponding Pillar 3 
disclosure requirements should individual jurisdictions 
choose to implement such transitional arrangements. 
Positive and Negative Aspect of ECL
The shift from incurred to expected credit loss (ECL) 
provisioning under International Financial Reporting 
Standard (IFRS) 9 is a significant improvement. IFRS 9 
provides market participants with more useful information 
on reported asset valuations and is also more forward-
looking, as it requires banks to provision earlier in the 
credit cycle, thereby helping to mitigate the excessive 
procyclicality associated with IAS 39. 
The implementation of ECL provisioning is subject to 
following challenges. 
1. IFRS 9 is a complex standard and its implementation 

requires a more use of experienced credit judgment 
than is required under IAS 39. 

2. This may lead to different provisioning practices 
across banks and jurisdictions. 

3. The implementation challenges also have prudential 
implications. While the application of experienced 
credit judgment has always been an integral part of 
the loan loss provisioning process, IFRS 9 requires a 
degree of management judgment that is comparable 
with the discretion permitted under Basel III’s 
most advanced approaches to credit risk capital 
measurement – which are generally applicable to the 
most sophisticated global banks. 

4. If there is unwarranted divergence in provisioning 
practices, it could undermine the comparability and 
reliability of regulatory capital measures. 

 Sources: a. Charles Darwish Associates Website   
b.  Shamim Diouman, Consultant, CFRR, the World 

Bank
c. Fernando Restoy and Raihan Zamil, Financial 

Stability Institute, Bank for International 
Settlement

***
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Abstract

The banking industry has witnessed a significant evolution in recent years with the advent of digital technologies. 
This article provides an overview of the concepts of digitization, digitalization, and digital transformation in the 
context of banking operations. These terms, often used interchangeably, represent distinct stages in the integration 
of digital technologies into the traditional banking landscape. This article provides a foundation for understanding 
the nuanced progression from digitization to digitalization and digital transformation within the banking industry. 
It highlights the importance of embracing digital technologies not only as tools for operational improvement 
but as catalysts for fundamental changes that redefine the way banks operate, deliver value to customers, and 
navigate the evolving financial landscape. The banking sector's journey from digitization to digitalization and, 
ultimately, digital transformation is driven by the need to adapt to changing customer expectations, regulatory 
requirements, and technological advancements. While digitization and digitalization offer immediate benefits such 
as cost savings and operational efficiency, digital transformation positions banks for long-term competitiveness 
and sustainability in an increasingly digital world.
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Introduction

The advent of information communication technology 
(ICT) is believed to have caused a paradigm shift in all 
aspects of human life. Technology has, therefore, become 
a necessary, unavoidable demand for society and the 
business environment, from work automation to service 
digitalization, from cloud computing to data analytics, 
from virtual collaboration to smart homes. Almost every 
industry is undergoing constant transformation because of 
technology. In the past two decades, digitalization has had 
an impact on a variety of sectors, presenting fresh business 
prospects and encouraging new systems of innovation. 
In the fast-paced and dynamic landscape of the banking 
industry, technology has played a pivotal role in reshaping 
traditional operations. 

Digitization involves the conversion of analog information 
into digital format. In banking operations, this refers to the 
transition from paper-based processes to digital formats, 
enabling easier storage, retrieval, and manipulation of 
data (Bloomberg, 2018). Common examples include the 
digitization of customer records, account statements, and 
transaction histories.  Digitalization, on the other hand, 
extends beyond mere digitization by leveraging digital 
technologies to enhance existing processes. In banking, 
digitalization involves the use of technology to streamline 
operations, improve efficiency, and enhance customer 
experiences. This may encompass the implementation 
of online banking platforms, mobile applications, and 
automated processes, leading to faster and more convenient 
services for customers. Digital transformation represents a 

comprehensive reimagining of banking operations in the 
digital age. It involves a holistic and strategic approach 
to leverage emerging technologies such as artificial 
intelligence, machine learning, blockchain, and data 
analytics. Digital transformation transcends individual 
processes and departments, aiming to redefine the entire 
banking ecosystem (Windasari, Kusumawati, Larasati, & 
Amelia, 2022). This includes the adoption of innovative 
business models, the creation of personalized customer 
experiences, and the development of agile and responsive 
organizational structures.

The terms digitization, digitalization, and digital 
transformation have become buzzwords, reflecting the 
industry's journey towards a more tech-driven future 
(Kelly, 2014). Digital transformation in banking is not just 
a change; it is far beyond just moving from the traditional to 
a digital world. The entire concept of digital transformation 
strategy in banking is a vital process of how banks and 
financial institutions analyze, interact, and satisfy their 
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customers.  People need to explore the meanings of these 
terms and their impact on banking operations, for the proper 
implications. The basic approach of digitization in banking 
and fintech begins with understanding customer behavior, 
preferences, and demands. As a result, the banking sector 
has transformed from product-centric to customer-centric.

Digitization: The Foundation

Digitization essentially refers to taking analog information 
and encoding it into zeroes and ones so that computers can 
store, process, and transmit such information. According 
to Gartner’s IT Glossary, “Digitization is the process of 
changing from analog to digital form” – a definition few 
would disagree with. In the context of banking operations, 
this involves the transformation of paper-based processes 
and manual records into electronic formats. The adoption 
of digital technologies such as scanners, databases, 
and electronic storage marked the initial phase of the 
digitization process in banking.

The finance sector is actively experimenting and inventing 
with the power of technology's digitization. It is also 
one of the industries that has successfully embraced 
digitization. One of the most laudable digital developments 
of the finance sector is the widespread adoption of digital 
banking over traditional banking methods (Windasari, 
Kusumawati, Larasati, & Amelia, 2022). The benefits of 
digitization in banking operations are numerous, including 
improved data accuracy, faster processing times, and 
enhanced accessibility. There are many examples of 
digitization in enterprises today, as there have been for 
many decades. Converting handwritten or typewritten text 
into digital form is an example of digitization. Electronic 
records enable banks to streamline their documentation 
processes, reduce the risk of errors, and provide a more 
efficient and seamless experience for both customers and 
employees.

Recently, potentially disruptive technological 
breakthroughs and Internet-based solutions appear to 
have been introduced to the banking industry, one of 
the most established and conservative sectors of the 
economy. The rapid technological progress of the last 
decade brought drastic changes to financial services and 
the means of their provision (Manta, Badareu, Bădîrcea, 
& Doran, 2023). The financial sector promptly absorbs all 
kinds of innovation, from cryptocurrency to blockchain 
technology. A systematic combination of the Internet, 
digital technologies, and finance generates the online 
finance sector that has been actively growing during the 
past years. 

Digitalization: Expanding Horizons

Unlike digitization, digitalization does not have a single, 
clear definition. ‘Digitization’ and ‘digitalization’ are 
two conceptual terms that are closely associated and 
often used interchangeably in a broad range of literature. 
Digitalization improves specific processes. Digitalization 
in banking operations refers to the integration and use 
of digital technologies to streamline, enhance, and 
transform various aspects of banking processes and 
services (Calderon-Monge & Ribeiro-Soriano, 2023). This 
includes leveraging digital tools and platforms to improve 
efficiency, customer experience, and overall operational 
effectiveness. Digitalization has opened new doors for the 
banking sector as well as its customers. So, let us take a 
look and explore the significant benefits of digitalization for 

banking institutions. Digitalization in banking operations 
is an ongoing process that aims to make financial services 
more accessible, efficient, and secure for both customers 
and financial institutions (Coryanata, Ramli, Puspita, & 
Halimatusyadiah, 2023). It involves leveraging the latest 
technologies to adapt to changing consumer expectations 
and market dynamics.

Key elements of digitalization in banking operations 
include the introduction of online banking platforms, 
mobile apps, and digital communication channels. This 
shift empowers customers with the ability to conduct 
transactions, access account information, and communicate 
with the bank anytime, anywhere. Moreover, digitalization 
enables banks to gather valuable data insights, paving the 
way for personalized services and targeted marketing 
strategies (Balkan, 2021). Here are some key aspects of 
digitalization in banking operations:
i. Internet Banking: Customers can access their 

accounts, perform transactions, and manage their 
finances through secure online portals provided by 
banks.

ii. Mobile Banking: Mobile applications allow 
customers to conduct banking activities using 
smartphones, providing convenience and accessibility

iii. Electronic Fund Transfers (EFT): Digitalization 
enables swift and secure transfer of funds between 
accounts electronically.

iv. Mobile Wallets: Banking operations now include 
support for digital wallets, allowing customers to 
make payments and conduct transactions using their 
mobile devices.

v. Online Account Opening: Banks are increasingly 
allowing customers to open new accounts through 
digital channels, reducing the need for physical 
paperwork.

vi. E-KYC (Know Your Customer): Digital processes 
for identity verification and customer due diligence 
facilitate quicker onboarding.

vii. Robotic Process Automation (RPA): Automation 
of routine, rule-based tasks enhance operational 
efficiency, reduces errors, and speeds up processes.

viii. Chatbots: AI-powered chatbots provide instant 
customer support, answering queries and assisting 
with routine transactions.

ix. Predictive Analytics: Banks use data analytics to 
forecast customer behavior, assess risks, and make 
informed decisions.

x. Personalization: Digital tools allow banks to offer 
personalized services and product recommendations 
based on customer data.

xi. Biometric Authentication: Implementation of 
biometric security measures, such as fingerprint or 
facial recognition, enhances the security of digital 
transactions.

xii. Encryption: Digitalization emphasizes the use 
of advanced encryption techniques to safeguard 
customer data and financial information.

xiii. Smart Contracts: Some banks explore the use of 
blockchain and smart contracts to automate and secure 
complex financial transactions.

xiv. Open Banking: APIs enable the sharing of financial 
data between banks and third-party developers, 
fostering innovation and creating new services for 
customers.
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Introduction

The advent of information communication technology 
(ICT) is believed to have caused a paradigm shift in all 
aspects of human life. Technology has, therefore, become 
a necessary, unavoidable demand for society and the 
business environment, from work automation to service 
digitalization, from cloud computing to data analytics, 
from virtual collaboration to smart homes. Almost every 
industry is undergoing constant transformation because of 
technology. In the past two decades, digitalization has had 
an impact on a variety of sectors, presenting fresh business 
prospects and encouraging new systems of innovation. 
In the fast-paced and dynamic landscape of the banking 
industry, technology has played a pivotal role in reshaping 
traditional operations. 

Digitization involves the conversion of analog information 
into digital format. In banking operations, this refers to the 
transition from paper-based processes to digital formats, 
enabling easier storage, retrieval, and manipulation of 
data (Bloomberg, 2018). Common examples include the 
digitization of customer records, account statements, and 
transaction histories.  Digitalization, on the other hand, 
extends beyond mere digitization by leveraging digital 
technologies to enhance existing processes. In banking, 
digitalization involves the use of technology to streamline 
operations, improve efficiency, and enhance customer 
experiences. This may encompass the implementation 
of online banking platforms, mobile applications, and 
automated processes, leading to faster and more convenient 
services for customers. Digital transformation represents a 

comprehensive reimagining of banking operations in the 
digital age. It involves a holistic and strategic approach 
to leverage emerging technologies such as artificial 
intelligence, machine learning, blockchain, and data 
analytics. Digital transformation transcends individual 
processes and departments, aiming to redefine the entire 
banking ecosystem (Windasari, Kusumawati, Larasati, & 
Amelia, 2022). This includes the adoption of innovative 
business models, the creation of personalized customer 
experiences, and the development of agile and responsive 
organizational structures.

The terms digitization, digitalization, and digital 
transformation have become buzzwords, reflecting the 
industry's journey towards a more tech-driven future 
(Kelly, 2014). Digital transformation in banking is not just 
a change; it is far beyond just moving from the traditional to 
a digital world. The entire concept of digital transformation 
strategy in banking is a vital process of how banks and 
financial institutions analyze, interact, and satisfy their 
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customers.  People need to explore the meanings of these 
terms and their impact on banking operations, for the proper 
implications. The basic approach of digitization in banking 
and fintech begins with understanding customer behavior, 
preferences, and demands. As a result, the banking sector 
has transformed from product-centric to customer-centric.

Digitization: The Foundation

Digitization essentially refers to taking analog information 
and encoding it into zeroes and ones so that computers can 
store, process, and transmit such information. According 
to Gartner’s IT Glossary, “Digitization is the process of 
changing from analog to digital form” – a definition few 
would disagree with. In the context of banking operations, 
this involves the transformation of paper-based processes 
and manual records into electronic formats. The adoption 
of digital technologies such as scanners, databases, 
and electronic storage marked the initial phase of the 
digitization process in banking.

The finance sector is actively experimenting and inventing 
with the power of technology's digitization. It is also 
one of the industries that has successfully embraced 
digitization. One of the most laudable digital developments 
of the finance sector is the widespread adoption of digital 
banking over traditional banking methods (Windasari, 
Kusumawati, Larasati, & Amelia, 2022). The benefits of 
digitization in banking operations are numerous, including 
improved data accuracy, faster processing times, and 
enhanced accessibility. There are many examples of 
digitization in enterprises today, as there have been for 
many decades. Converting handwritten or typewritten text 
into digital form is an example of digitization. Electronic 
records enable banks to streamline their documentation 
processes, reduce the risk of errors, and provide a more 
efficient and seamless experience for both customers and 
employees.

Recently, potentially disruptive technological 
breakthroughs and Internet-based solutions appear to 
have been introduced to the banking industry, one of 
the most established and conservative sectors of the 
economy. The rapid technological progress of the last 
decade brought drastic changes to financial services and 
the means of their provision (Manta, Badareu, Bădîrcea, 
& Doran, 2023). The financial sector promptly absorbs all 
kinds of innovation, from cryptocurrency to blockchain 
technology. A systematic combination of the Internet, 
digital technologies, and finance generates the online 
finance sector that has been actively growing during the 
past years. 

Digitalization: Expanding Horizons

Unlike digitization, digitalization does not have a single, 
clear definition. ‘Digitization’ and ‘digitalization’ are 
two conceptual terms that are closely associated and 
often used interchangeably in a broad range of literature. 
Digitalization improves specific processes. Digitalization 
in banking operations refers to the integration and use 
of digital technologies to streamline, enhance, and 
transform various aspects of banking processes and 
services (Calderon-Monge & Ribeiro-Soriano, 2023). This 
includes leveraging digital tools and platforms to improve 
efficiency, customer experience, and overall operational 
effectiveness. Digitalization has opened new doors for the 
banking sector as well as its customers. So, let us take a 
look and explore the significant benefits of digitalization for 

banking institutions. Digitalization in banking operations 
is an ongoing process that aims to make financial services 
more accessible, efficient, and secure for both customers 
and financial institutions (Coryanata, Ramli, Puspita, & 
Halimatusyadiah, 2023). It involves leveraging the latest 
technologies to adapt to changing consumer expectations 
and market dynamics.

Key elements of digitalization in banking operations 
include the introduction of online banking platforms, 
mobile apps, and digital communication channels. This 
shift empowers customers with the ability to conduct 
transactions, access account information, and communicate 
with the bank anytime, anywhere. Moreover, digitalization 
enables banks to gather valuable data insights, paving the 
way for personalized services and targeted marketing 
strategies (Balkan, 2021). Here are some key aspects of 
digitalization in banking operations:
i. Internet Banking: Customers can access their 

accounts, perform transactions, and manage their 
finances through secure online portals provided by 
banks.

ii. Mobile Banking: Mobile applications allow 
customers to conduct banking activities using 
smartphones, providing convenience and accessibility

iii. Electronic Fund Transfers (EFT): Digitalization 
enables swift and secure transfer of funds between 
accounts electronically.

iv. Mobile Wallets: Banking operations now include 
support for digital wallets, allowing customers to 
make payments and conduct transactions using their 
mobile devices.

v. Online Account Opening: Banks are increasingly 
allowing customers to open new accounts through 
digital channels, reducing the need for physical 
paperwork.

vi. E-KYC (Know Your Customer): Digital processes 
for identity verification and customer due diligence 
facilitate quicker onboarding.

vii. Robotic Process Automation (RPA): Automation 
of routine, rule-based tasks enhance operational 
efficiency, reduces errors, and speeds up processes.

viii. Chatbots: AI-powered chatbots provide instant 
customer support, answering queries and assisting 
with routine transactions.

ix. Predictive Analytics: Banks use data analytics to 
forecast customer behavior, assess risks, and make 
informed decisions.

x. Personalization: Digital tools allow banks to offer 
personalized services and product recommendations 
based on customer data.

xi. Biometric Authentication: Implementation of 
biometric security measures, such as fingerprint or 
facial recognition, enhances the security of digital 
transactions.

xii. Encryption: Digitalization emphasizes the use 
of advanced encryption techniques to safeguard 
customer data and financial information.

xiii. Smart Contracts: Some banks explore the use of 
blockchain and smart contracts to automate and secure 
complex financial transactions.

xiv. Open Banking: APIs enable the sharing of financial 
data between banks and third-party developers, 
fostering innovation and creating new services for 
customers.
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Digital Transformation: A Paradigm Shift

Digital transformation represents a holistic and strategic 
approach to embracing technology to drive significant 
changes in the business model, culture, and customer 
experience. It goes beyond processes and technologies, 
encompassing a shift in mindset and organizational 
structures. For banks, digital transformation is not merely 
about adopting digital tools but about fundamentally 
reimagining their business strategies in the digital age 
(Pereira, Durão, Moreira, & Veloso, 2022). Digital 
transformation, however, is quite distinct from digitalization. 
Digital transformation is not something that bank can 
implement as projects. Instead, this broader term refers to 
the customer-driven strategic business transformation that 
requires cross-cutting organizational change as well as the 
implementation of digital technologies (Rogers, 2016). 
Digital transformation initiatives will typically include 
several digitalization projects, but executives that believe 
that there is nothing more to digital transformation than 
digitalization are making a profound strategic mistake.

Digital transformation in banking is not just a change; 
it is far beyond just moving from the traditional to a 
digital world. The entire concept of digital transformation 
strategy in banking is a vital process of how banks and 
financial institutions analyze, interact, and satisfy their 
customers. The basic approach of digitization in banking 
and fintech begins with understanding customer behavior, 
preferences, and demands. As a result, the banking sector 
has transformed from product-centric to customer-centric.

In banking operations, digital transformation involves 
the integration of advanced technologies such as artificial 
intelligence, machine learning, blockchain, and data 
analytics. These technologies enable banks to automate 
complex processes, enhance risk management, and 
deliver personalized and innovative products and services 
(Chanias, Myers, & Hess, 2019). In reality, digital 
transformation requires the bank to deal better with change 
overall, essentially making change a core competency as 
the enterprise becomes customer-driven end-to-end. Such 
agility will facilitate ongoing digitalization initiatives but 
should not be confused with them. Digital Transformation 
crosses the borders between companies and systems 
permitting the combination of all sorts of diverse digital 
and digitalization solutions (Skare, Obesso, & Ribeiro-
Navarrete, 2023). It helps build or select the best solutions 
to specific needs and even conveniently and seamlessly 
combine them with each other for enhanced value, because 
the fundamental element is so universal that it covers 
digital content and context. This unification of things 
improves the processes and functionality that we may not 
have conceived before.

The Benefits of Digital Transformation in Banking 
Operations:

i. Improved Customer Experience: Digital 
transformation enables banks to offer seamless, 
personalized, and omnichannel experiences to 
customers, enhancing satisfaction and loyalty.

ii. Efficiency and Cost Reduction: Automation of 
routine tasks and the optimization of processes lead 
to increased operational efficiency and reduced costs.

iii. Enhanced Security and Compliance: Advanced 
cybersecurity measures and compliance tools 

help banks mitigate risks associated with digital 
transactions and adhere to regulatory requirements.

iv. Data-Driven Decision-Making: The collection and 
analysis of data provide valuable insights for strategic 
decision-making, allowing banks to stay ahead in a 
competitive market.

v. Innovation and Agility: Digital transformation 
fosters a culture of innovation, allowing banks to 
quickly adapt to market changes and introduce new 
products and services.

Conclusion

The journey from digitization to digitalization and 
ultimately digital transformation is reshaping the landscape 
of banking operations. As technology continues to advance, 
banks must stay agile and embrace the opportunities 
presented by the digital era. By doing so, they can not 
only meet the evolving expectations of customers but 
also position themselves as leaders in a rapidly changing 
financial ecosystem.
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Introduction
The survival of an organization depends, to a greater 
extent, on the performance of its employees. Therefore, it 
is essential to understand human behavior. Each individual 
is unique as such one has to understand the concept 
of individual differences. Human behavior is a learnt 
behavior and hence has scope for continuous learning 
process involving unlearning and relearning. Socialization 
facilitate human learning at all life stages. Social 
institutions like family and groups; political institutions 
and economic institutions facilitate the socialization 
process. Individuals as organisms shape their behavior 
based on their experiential and empirical exposure.

Organizational Behavior
Organizational behavior is about studying how people 
act at work and applying that knowledge in managing 
organizations. It applies to the behavior of people at 
work in all types of organizations: public, private, 
cooperative sector, commercial or service organizations. 
Organizational Behavior is the study of human behavior 
in organizations to improve performance, to achieve 
individual and organizational objectives.

Organizations are groups of people who work 
independently towards some purpose. Organizations 
are not physical buildings, instead they are two or more 
individuals who work together to achieve a common goal. 
People who work in organizations expect each other to 
complete certain tasks in an organized way. Organizations 
allow employees to increase specialization and division 
of labor, use advanced technology, manage external 
environment, and exert power and control to increase 
the value created by an organization. In the post-Covid 
world, the needs and expectations of individuals and 
organizations have changed. In a recent backlash, many 
companies faced a huge backlash from their delivery 
partners in term of high workload, unequal pay, and 
unsafe working conditions. The study of organizational 
behavior is helpful in understanding the nature, beliefs, 
needs, expectations, and behavior of delivery partners as 
individuals, management and delivery partners as teams, 
and the overall organizations.

Organization Behavior can be defined using three key 
features: 
-  Studies human behavior.
 -  In the context of organizations; and 
-  To improve organization’s effectiveness. 

OB studies behavior of people in the context of workplace 
where people, processes, and external environment 
interact with each other. The field of OB emphasizes 
on how individuals and teams think and act within 
organizations and with factors external to the organization. 
Such knowledge helps in shaping personality and attitude 
to the employees and define organizational culture thus 
improving an organization’s efficiency and effectiveness.

Scope of Organizational Behavior

The purpose of OB is to explain why employees 
demonstrate certain behaviors, predict how employees 
will react to organizational situations, and influence how 
they act and take decisions. OB has three main focus areas: 

•	 Focus on individuals or intra-individual behavior: 
The field of OB explores the individual differences 
in personality, attitudes, perception, motivations, and 
learning of each person.

•	 Focus on teams or group or interpersonal 
behavior: The nature of teams and groups is studied 
by exploring group norms, roles, conflicts, leadership 
and team building. 

•	 Focus on organization: The study also focusses on 
organizational structure, systems, policies, practices, 
and culture.

Nature of Organizational Behavior 
 y OB is a behavioral approach to general business 

management. 
 y OB helps in understanding human behavior at work 

through theory building and practical application. 
 y OB helps in predicting the behavior of people at work. 
 y It is an inter-disciplinary area field that derives 

knowledge from fields of Sociology, Anthropology, 
and Psychology etc. to constitute applied behavioral 
sciences. 

 y Analyses behavior at three levels -individual, group 
and organization. 

 y OB is an action-oriented and goal-directed discipline. 
It provides a rational thinking about people and their 
behavior 

 y OB is a science as it systematically studies human 
behavior and as well as an art as it applies that 
behavioral knowledge. 

 y OB aims to fulfil both individual and organizational 
goals

Social Processes and Organizational 
Behavior

?
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Digital Transformation: A Paradigm Shift

Digital transformation represents a holistic and strategic 
approach to embracing technology to drive significant 
changes in the business model, culture, and customer 
experience. It goes beyond processes and technologies, 
encompassing a shift in mindset and organizational 
structures. For banks, digital transformation is not merely 
about adopting digital tools but about fundamentally 
reimagining their business strategies in the digital age 
(Pereira, Durão, Moreira, & Veloso, 2022). Digital 
transformation, however, is quite distinct from digitalization. 
Digital transformation is not something that bank can 
implement as projects. Instead, this broader term refers to 
the customer-driven strategic business transformation that 
requires cross-cutting organizational change as well as the 
implementation of digital technologies (Rogers, 2016). 
Digital transformation initiatives will typically include 
several digitalization projects, but executives that believe 
that there is nothing more to digital transformation than 
digitalization are making a profound strategic mistake.

Digital transformation in banking is not just a change; 
it is far beyond just moving from the traditional to a 
digital world. The entire concept of digital transformation 
strategy in banking is a vital process of how banks and 
financial institutions analyze, interact, and satisfy their 
customers. The basic approach of digitization in banking 
and fintech begins with understanding customer behavior, 
preferences, and demands. As a result, the banking sector 
has transformed from product-centric to customer-centric.

In banking operations, digital transformation involves 
the integration of advanced technologies such as artificial 
intelligence, machine learning, blockchain, and data 
analytics. These technologies enable banks to automate 
complex processes, enhance risk management, and 
deliver personalized and innovative products and services 
(Chanias, Myers, & Hess, 2019). In reality, digital 
transformation requires the bank to deal better with change 
overall, essentially making change a core competency as 
the enterprise becomes customer-driven end-to-end. Such 
agility will facilitate ongoing digitalization initiatives but 
should not be confused with them. Digital Transformation 
crosses the borders between companies and systems 
permitting the combination of all sorts of diverse digital 
and digitalization solutions (Skare, Obesso, & Ribeiro-
Navarrete, 2023). It helps build or select the best solutions 
to specific needs and even conveniently and seamlessly 
combine them with each other for enhanced value, because 
the fundamental element is so universal that it covers 
digital content and context. This unification of things 
improves the processes and functionality that we may not 
have conceived before.

The Benefits of Digital Transformation in Banking 
Operations:

i. Improved Customer Experience: Digital 
transformation enables banks to offer seamless, 
personalized, and omnichannel experiences to 
customers, enhancing satisfaction and loyalty.

ii. Efficiency and Cost Reduction: Automation of 
routine tasks and the optimization of processes lead 
to increased operational efficiency and reduced costs.

iii. Enhanced Security and Compliance: Advanced 
cybersecurity measures and compliance tools 

help banks mitigate risks associated with digital 
transactions and adhere to regulatory requirements.

iv. Data-Driven Decision-Making: The collection and 
analysis of data provide valuable insights for strategic 
decision-making, allowing banks to stay ahead in a 
competitive market.

v. Innovation and Agility: Digital transformation 
fosters a culture of innovation, allowing banks to 
quickly adapt to market changes and introduce new 
products and services.

Conclusion

The journey from digitization to digitalization and 
ultimately digital transformation is reshaping the landscape 
of banking operations. As technology continues to advance, 
banks must stay agile and embrace the opportunities 
presented by the digital era. By doing so, they can not 
only meet the evolving expectations of customers but 
also position themselves as leaders in a rapidly changing 
financial ecosystem.
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Introduction
The survival of an organization depends, to a greater 
extent, on the performance of its employees. Therefore, it 
is essential to understand human behavior. Each individual 
is unique as such one has to understand the concept 
of individual differences. Human behavior is a learnt 
behavior and hence has scope for continuous learning 
process involving unlearning and relearning. Socialization 
facilitate human learning at all life stages. Social 
institutions like family and groups; political institutions 
and economic institutions facilitate the socialization 
process. Individuals as organisms shape their behavior 
based on their experiential and empirical exposure.

Organizational Behavior
Organizational behavior is about studying how people 
act at work and applying that knowledge in managing 
organizations. It applies to the behavior of people at 
work in all types of organizations: public, private, 
cooperative sector, commercial or service organizations. 
Organizational Behavior is the study of human behavior 
in organizations to improve performance, to achieve 
individual and organizational objectives.

Organizations are groups of people who work 
independently towards some purpose. Organizations 
are not physical buildings, instead they are two or more 
individuals who work together to achieve a common goal. 
People who work in organizations expect each other to 
complete certain tasks in an organized way. Organizations 
allow employees to increase specialization and division 
of labor, use advanced technology, manage external 
environment, and exert power and control to increase 
the value created by an organization. In the post-Covid 
world, the needs and expectations of individuals and 
organizations have changed. In a recent backlash, many 
companies faced a huge backlash from their delivery 
partners in term of high workload, unequal pay, and 
unsafe working conditions. The study of organizational 
behavior is helpful in understanding the nature, beliefs, 
needs, expectations, and behavior of delivery partners as 
individuals, management and delivery partners as teams, 
and the overall organizations.

Organization Behavior can be defined using three key 
features: 
-  Studies human behavior.
 -  In the context of organizations; and 
-  To improve organization’s effectiveness. 

OB studies behavior of people in the context of workplace 
where people, processes, and external environment 
interact with each other. The field of OB emphasizes 
on how individuals and teams think and act within 
organizations and with factors external to the organization. 
Such knowledge helps in shaping personality and attitude 
to the employees and define organizational culture thus 
improving an organization’s efficiency and effectiveness.

Scope of Organizational Behavior

The purpose of OB is to explain why employees 
demonstrate certain behaviors, predict how employees 
will react to organizational situations, and influence how 
they act and take decisions. OB has three main focus areas: 

•	 Focus on individuals or intra-individual behavior: 
The field of OB explores the individual differences 
in personality, attitudes, perception, motivations, and 
learning of each person.

•	 Focus on teams or group or interpersonal 
behavior: The nature of teams and groups is studied 
by exploring group norms, roles, conflicts, leadership 
and team building. 

•	 Focus on organization: The study also focusses on 
organizational structure, systems, policies, practices, 
and culture.

Nature of Organizational Behavior 
 y OB is a behavioral approach to general business 

management. 
 y OB helps in understanding human behavior at work 

through theory building and practical application. 
 y OB helps in predicting the behavior of people at work. 
 y It is an inter-disciplinary area field that derives 

knowledge from fields of Sociology, Anthropology, 
and Psychology etc. to constitute applied behavioral 
sciences. 

 y Analyses behavior at three levels -individual, group 
and organization. 

 y OB is an action-oriented and goal-directed discipline. 
It provides a rational thinking about people and their 
behavior 

 y OB is a science as it systematically studies human 
behavior and as well as an art as it applies that 
behavioral knowledge. 

 y OB aims to fulfil both individual and organizational 
goals

Social Processes and Organizational 
Behavior
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Social Processes as Sources of Human Behaviour

Society is a web of social relationships basic to which 
is human relations. Human relations are inter-personal 
relationship between individual and individual, individual 
and group, and group and group in both formal and informal 
settings (Elton Mayo 1946). The social processes shape 
the web of social relations. These processes are contact, 
adjustment and accommodation, conflict, competition, 
cooperation, assimilation, acculturation and socialization. 

Contact: Three types of contacts are identified in social 
process, namely; physical contact indicating proximity, 
social contact based on mutuality, awareness and cognition 
and psychological contact indicating propinquity. An 
employee, only after selection, becomes a member of the 
organization and develops all the three levels of contacts 
gradually with structures, technology and people- the 
three components of an organization. The best behavior 
of involvement and commitment are achieved when 
the individual employee develops propinquity i.e. 
psychological contact with the job, fellow employees, 
and the organizational goals. This social process of 
contact thus indicates the level of human behavior 
which on the other extreme can be indicated by lack of 
contact (connectivity) leading to apathy, indifference and 
estrangement. Contact is an important social process that 
facilitates group formation. Formal groups are formed by 
the organization depending on the ‘contact sets’ required by 
the interrelatedness between jobs as a contributing factor 
towards the strengthening of organizational structure and 
achievement of organizational objectives. Team building 
exercises like quality circles, cross-functional teams, and 
project teams further crystalize the formal group processes 
through contact as a binding force. The informal group 
processes, a reality propagated by Elton Mayo and his 
associates after the famous Hawthorne Experiments and 
its internal processes explained by the group dynamics 
theory of Kurt Lewin, emerge -though fluidly- based 
on contact as a foundation principle. The inter-personal 
relations in informal groups are shaped by proximity 
developed through value systems formed by cognition, 
awareness and mutuality. Thus, contact as a social process 
is an important source of human behavior at work. 

Adjustment-Accommodation is an important set of social 
processes which indicates the human tendency to accept and 
live with unfavorable, non-conducive contradictions that 
is a reality both in society and organizations. Adjustment 
is the preliminary stage of accepting the contradictions and 
putting up with them as a minimum level of ‘living and 
letting others live’. Accommodation is the higher level of 
accepting and compromising with the contradictions as an 
unavoidable necessity failing which the ‘actor’ knows that 
everything would collapse to the detriment of oneself and 
others. Human behavior i.e. tendency and capability to 
develop compatibility with unfavorable conditions arises 
out of this social process.

 Conflict is a significant social process which reflects 
in human behavior. Conflict is endemic and sometimes 
essential. When there is maladjustment of and lack of 

accommodation between interests and goals, conflict 
arises. Conflict may occur at intra-personal level in 
terms of stress caused by organizational conditions; or 
in the form of approach-approach, approach-avoidance 
and avoidance-avoidance goal conflict, or person-role 
conflict. It may arise at interpersonal level, between 
person and group, group and group, and at organizational 
level. Conflict is ingrained in organizations. The example 
of Union-Employer conflict, not only get limited to 
employment relations but also becomes representative 
of class conflict. Thus conflict in society may find way 
to the organization. However, conflict left unaddressed 
is inimical to any system. Differences in opinion as 
embodiment of differences in goals and interests are 
considered essential for conflict to manifest. Latent 
conflict is more injurious than open and manifest conflict. 
Once conflict becomes open, the handling will be easier. 
But allowing unmanageable levels of conflict is cancerous 
for any system. Conflict stages like pre-conflict, conflict 
and conflict aftermath need to be addressed as there is a 
‘domino effect’ in conflict, which means that conflict gives 
rise to conflict. 

Competition is another social process which has relevance 
in all human activities in the society and organization. As 
resources are few and claimants are many, competition 
emerges to get the claim. But even a bird has to rise early 
to get the worm. It is the presence of rule that makes the 
difference between the competition and conflict. Simply 
framing of rules may not make competition healthy. 
The rules shall be mutually agreed upon; institutional 
arrangements shall be made in order to implement the 
rules to the satisfaction of all. If not, competition may brew 
into conflict. Organization initiated competition systems 
are promotions, performance pay etc.; which unless 
administered through explainable organizational justice 
mechanisms may give rise to conflict. Competition has 
become a global process testing the competitive advantage 
of corporates. 

Co-operation is a positive and desirable social process 
which shapes human behavior towards affiliation, coalition 
and co-optation. An overdose of conflict, howsoever 
endemic it might be, is to the detriment of organized society. 
So, co-operative structures and systems are developed 
both as reactive and proactive approach to conflict. 
Conflict reduction and maximization of cooperation is 
the symptom of healthy organized societies. Structure-
functions, processes, systems are institutionalized to bring 
orderliness in society as well as organizations. There can 
be degrees of cooperation in terms of loyalty, involvement 
and commitment which have behavioral implications. 

Assimilation is a social process that promotes taking in 
and absorbing external stimulus into the system. It is a 
psychological, social and cultural tendency and ability 
to receive new facts and realities and internalize into 
the behavior patterns of the recipient. Starting from 
ethnic societies to individuals including organizations 
consistently undergo this process. Assimilation is central 
to learning. As learning is crucial to behavior modification, 
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assimilation plays a seminal role in organizational 
dynamics. It is the process on which the processes of 
acculturation and socialization rest. 

Acculturation and Socialization processes contribute 
to the perpetuation, self- renewal, and continuity of 
society. Individuals, groups, communities, institutions, 
organizations and one and all in a system undergo these 
processes for growth and development. Change as is 
endemic, is achieved by forces of acculturation and 
socialization. All those in a society find it imperative to 
change and evolutionary long lasting change happens 
through these processes which make the adaptation 
easy through the process of assimilation. The whole 
gamut of social processes needs to be viewed from an 
integrated perspective. Contact as the first process brings 
the individual entities in relation with other individuals 
and collective entities. How to fine tune contacts to 
one’s advantage is learnt by processes of assimilation, 
acculturation and socialization through the experiences of 
adjustment and accommodation, failure of which exposes 
one to conflicts. 

Competition and cooperation are soothers which attempt 
to reduce conflict and improve compatibility in the 
systems. Assimilation, acculturation and socialization are 
neither the last processes nor do they happen at the end. 
Rather, these processes occur at every stage continuously 
and persistently. The inter-play between various social 
processes in a given space and time, result into learnt 
behavior patterns of an ‘organism’ in the society which 
shapes one’s values, personality and culture. These 
reflect in organizational behavior which includes both 
the behavior of people in organizations (micro OB) and 
behavior of organization in total environment (Macro OB) 
‘Individual differences’ is an important concept of OB. 
The ‘organism’ is always exposed to diverse and varied 
socio-cultural, political and economic systems. It would 
internalize values, customs, belief patterns, culture through 
processes of assimilation, acculturation and socialization, 
which would shape the behavior patterns. 

Conclusion

Modern society is an organizational society (Amitai 
Etzioni). Civilization progresses through organized living 
in which organizations play an important role. Different 
types of organizations are created, developed and 

sustained in order to satisfy the multitude and varied needs 
of members of the society. Society places at the disposal 
of organizations all requisite resources, while setting 
out the objectives to be pursued and also keeps a tag on 
the organizations’ activities and functions. Thus, while 
organizations per se are important for the society; society 
is the resource provider for all organizations. 

The ‘Resource Dependence Theory’ (Pfeiffer& Salancik 
1978) captures this concept when it postulates two 
assumptions namely: “first that organizations and their 
people are interdependent with other organizations and 
people; and second that consequent to this interdependence 
and the social relationships involved, understanding is 
much better served by investigating the effects and the 
constraints emanating from the social contexts; this is true 
of both individual and organizational behavior”.

The open systems concept (Organizations are sub-systems 
of society. Society subsumes many systems) indicates that 
all systems are related to and dependent on one another 
directly or indirectly. For civilized living organized 
systems are essential. Society is the largest system 
of which organizations (socio-cultural, political and 
economic) are sub systems. There is resource dependency 
between organizations that establishes their interface. 
The society manages its interface with organizations 
through institutionalization. There are differences of 
approach between old institutional and neo institutional 
thinkers. Society representing pluralist interests can 
impose institutions on organizations is the focus of old 
institutionalisms; whereas participatory institutionalization 
is advocated by the neo-institutionalisms. The interface 
between society and organization is intervened by 
environment which stems from the social institutions 
and directly impacts the organization. Various shades 
of thought describe this interface examining types of 
environmental changes and responses of the organizations. 
The social processes regulating the human relations 
and behavior in the larger society play a significant and 
similar role in organizations, justifying the claim that 
‘organizations are miniature society’. In understanding, 
analyzing, predicting and managing human behavior at 
work i.e. micro OB as well as the organizations’ behavior 
in the larger environment (Macro OB), the knowledge of 
social processes is essential.

***
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Social Processes as Sources of Human Behaviour

Society is a web of social relationships basic to which 
is human relations. Human relations are inter-personal 
relationship between individual and individual, individual 
and group, and group and group in both formal and informal 
settings (Elton Mayo 1946). The social processes shape 
the web of social relations. These processes are contact, 
adjustment and accommodation, conflict, competition, 
cooperation, assimilation, acculturation and socialization. 

Contact: Three types of contacts are identified in social 
process, namely; physical contact indicating proximity, 
social contact based on mutuality, awareness and cognition 
and psychological contact indicating propinquity. An 
employee, only after selection, becomes a member of the 
organization and develops all the three levels of contacts 
gradually with structures, technology and people- the 
three components of an organization. The best behavior 
of involvement and commitment are achieved when 
the individual employee develops propinquity i.e. 
psychological contact with the job, fellow employees, 
and the organizational goals. This social process of 
contact thus indicates the level of human behavior 
which on the other extreme can be indicated by lack of 
contact (connectivity) leading to apathy, indifference and 
estrangement. Contact is an important social process that 
facilitates group formation. Formal groups are formed by 
the organization depending on the ‘contact sets’ required by 
the interrelatedness between jobs as a contributing factor 
towards the strengthening of organizational structure and 
achievement of organizational objectives. Team building 
exercises like quality circles, cross-functional teams, and 
project teams further crystalize the formal group processes 
through contact as a binding force. The informal group 
processes, a reality propagated by Elton Mayo and his 
associates after the famous Hawthorne Experiments and 
its internal processes explained by the group dynamics 
theory of Kurt Lewin, emerge -though fluidly- based 
on contact as a foundation principle. The inter-personal 
relations in informal groups are shaped by proximity 
developed through value systems formed by cognition, 
awareness and mutuality. Thus, contact as a social process 
is an important source of human behavior at work. 

Adjustment-Accommodation is an important set of social 
processes which indicates the human tendency to accept and 
live with unfavorable, non-conducive contradictions that 
is a reality both in society and organizations. Adjustment 
is the preliminary stage of accepting the contradictions and 
putting up with them as a minimum level of ‘living and 
letting others live’. Accommodation is the higher level of 
accepting and compromising with the contradictions as an 
unavoidable necessity failing which the ‘actor’ knows that 
everything would collapse to the detriment of oneself and 
others. Human behavior i.e. tendency and capability to 
develop compatibility with unfavorable conditions arises 
out of this social process.

 Conflict is a significant social process which reflects 
in human behavior. Conflict is endemic and sometimes 
essential. When there is maladjustment of and lack of 

accommodation between interests and goals, conflict 
arises. Conflict may occur at intra-personal level in 
terms of stress caused by organizational conditions; or 
in the form of approach-approach, approach-avoidance 
and avoidance-avoidance goal conflict, or person-role 
conflict. It may arise at interpersonal level, between 
person and group, group and group, and at organizational 
level. Conflict is ingrained in organizations. The example 
of Union-Employer conflict, not only get limited to 
employment relations but also becomes representative 
of class conflict. Thus conflict in society may find way 
to the organization. However, conflict left unaddressed 
is inimical to any system. Differences in opinion as 
embodiment of differences in goals and interests are 
considered essential for conflict to manifest. Latent 
conflict is more injurious than open and manifest conflict. 
Once conflict becomes open, the handling will be easier. 
But allowing unmanageable levels of conflict is cancerous 
for any system. Conflict stages like pre-conflict, conflict 
and conflict aftermath need to be addressed as there is a 
‘domino effect’ in conflict, which means that conflict gives 
rise to conflict. 

Competition is another social process which has relevance 
in all human activities in the society and organization. As 
resources are few and claimants are many, competition 
emerges to get the claim. But even a bird has to rise early 
to get the worm. It is the presence of rule that makes the 
difference between the competition and conflict. Simply 
framing of rules may not make competition healthy. 
The rules shall be mutually agreed upon; institutional 
arrangements shall be made in order to implement the 
rules to the satisfaction of all. If not, competition may brew 
into conflict. Organization initiated competition systems 
are promotions, performance pay etc.; which unless 
administered through explainable organizational justice 
mechanisms may give rise to conflict. Competition has 
become a global process testing the competitive advantage 
of corporates. 

Co-operation is a positive and desirable social process 
which shapes human behavior towards affiliation, coalition 
and co-optation. An overdose of conflict, howsoever 
endemic it might be, is to the detriment of organized society. 
So, co-operative structures and systems are developed 
both as reactive and proactive approach to conflict. 
Conflict reduction and maximization of cooperation is 
the symptom of healthy organized societies. Structure-
functions, processes, systems are institutionalized to bring 
orderliness in society as well as organizations. There can 
be degrees of cooperation in terms of loyalty, involvement 
and commitment which have behavioral implications. 

Assimilation is a social process that promotes taking in 
and absorbing external stimulus into the system. It is a 
psychological, social and cultural tendency and ability 
to receive new facts and realities and internalize into 
the behavior patterns of the recipient. Starting from 
ethnic societies to individuals including organizations 
consistently undergo this process. Assimilation is central 
to learning. As learning is crucial to behavior modification, 
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assimilation plays a seminal role in organizational 
dynamics. It is the process on which the processes of 
acculturation and socialization rest. 

Acculturation and Socialization processes contribute 
to the perpetuation, self- renewal, and continuity of 
society. Individuals, groups, communities, institutions, 
organizations and one and all in a system undergo these 
processes for growth and development. Change as is 
endemic, is achieved by forces of acculturation and 
socialization. All those in a society find it imperative to 
change and evolutionary long lasting change happens 
through these processes which make the adaptation 
easy through the process of assimilation. The whole 
gamut of social processes needs to be viewed from an 
integrated perspective. Contact as the first process brings 
the individual entities in relation with other individuals 
and collective entities. How to fine tune contacts to 
one’s advantage is learnt by processes of assimilation, 
acculturation and socialization through the experiences of 
adjustment and accommodation, failure of which exposes 
one to conflicts. 

Competition and cooperation are soothers which attempt 
to reduce conflict and improve compatibility in the 
systems. Assimilation, acculturation and socialization are 
neither the last processes nor do they happen at the end. 
Rather, these processes occur at every stage continuously 
and persistently. The inter-play between various social 
processes in a given space and time, result into learnt 
behavior patterns of an ‘organism’ in the society which 
shapes one’s values, personality and culture. These 
reflect in organizational behavior which includes both 
the behavior of people in organizations (micro OB) and 
behavior of organization in total environment (Macro OB) 
‘Individual differences’ is an important concept of OB. 
The ‘organism’ is always exposed to diverse and varied 
socio-cultural, political and economic systems. It would 
internalize values, customs, belief patterns, culture through 
processes of assimilation, acculturation and socialization, 
which would shape the behavior patterns. 

Conclusion

Modern society is an organizational society (Amitai 
Etzioni). Civilization progresses through organized living 
in which organizations play an important role. Different 
types of organizations are created, developed and 

sustained in order to satisfy the multitude and varied needs 
of members of the society. Society places at the disposal 
of organizations all requisite resources, while setting 
out the objectives to be pursued and also keeps a tag on 
the organizations’ activities and functions. Thus, while 
organizations per se are important for the society; society 
is the resource provider for all organizations. 

The ‘Resource Dependence Theory’ (Pfeiffer& Salancik 
1978) captures this concept when it postulates two 
assumptions namely: “first that organizations and their 
people are interdependent with other organizations and 
people; and second that consequent to this interdependence 
and the social relationships involved, understanding is 
much better served by investigating the effects and the 
constraints emanating from the social contexts; this is true 
of both individual and organizational behavior”.

The open systems concept (Organizations are sub-systems 
of society. Society subsumes many systems) indicates that 
all systems are related to and dependent on one another 
directly or indirectly. For civilized living organized 
systems are essential. Society is the largest system 
of which organizations (socio-cultural, political and 
economic) are sub systems. There is resource dependency 
between organizations that establishes their interface. 
The society manages its interface with organizations 
through institutionalization. There are differences of 
approach between old institutional and neo institutional 
thinkers. Society representing pluralist interests can 
impose institutions on organizations is the focus of old 
institutionalisms; whereas participatory institutionalization 
is advocated by the neo-institutionalisms. The interface 
between society and organization is intervened by 
environment which stems from the social institutions 
and directly impacts the organization. Various shades 
of thought describe this interface examining types of 
environmental changes and responses of the organizations. 
The social processes regulating the human relations 
and behavior in the larger society play a significant and 
similar role in organizations, justifying the claim that 
‘organizations are miniature society’. In understanding, 
analyzing, predicting and managing human behavior at 
work i.e. micro OB as well as the organizations’ behavior 
in the larger environment (Macro OB), the knowledge of 
social processes is essential.

***
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Introduction

The NPL Level, which is measured as the ratio of non-
performing loans to the total lending portfolio, is one 
of the indicators used to assess the health of financial 
institution and the financial system as a whole. It 
helps measure efficiency of the financial institution by 
identifying problem-assets in the lending portfolio. The 
loan becomes non-performing – a form of problem assets 
–when the borrower is unable to repay the principle and 
interest dues in a timely manner, which builds up the 
risk of default. The increase in non-performing loans is 
a concern for both regulator and financial institution as it 
weakens profitability. An increase in NPL would mean the 
bank can no longer make money from that business, and 
further to the woes the banks have to set aside provisions 
to cover the losses that they expect to incur. In this write-
up, we will be discussing on the NPL level of Nepalese 
banking sector with respect to the NPL level in our region, 
methodologies used for NPL calculation, and issues related 
to NPL in Nepal. 

Loan classification and NPL measurement in Nepal

Nepal Rastra Bank (NRB) as per its authority has issued 
circular on loan classification, which is the basis for 
measurement of NPL level in Nepal. The loan classification 
is based on both objective and subjective criterions. While 
the objective criterion is based on the aging of due principal 
and interest, the subjective criteria are qualitative in nature 
and covers several aspects such as type of collateral and 
its value, use of funds, and borrower's attributes among 
others. As per the circular the loans are classified into five 
categories, which are re-grouped as performing and non-
performing loans. Performing Loans include all loans under 
pass and watch-list categories, whereas non-performing 
loans include loans under substandard, doubtful and loss 
category. The loans that are restructured or rescheduled are 
also classified as non-performing loans. 

a. Pass: All loans that do not have an overdue or an 
overdue of at most one month is categorized under 
pass category. Further, a maximum of Rs 1 million 
loan against gold/silver, all loan against the collateral 
of fixed deposit receipt and securities issued by the 
government of Nepal and Nepal Rastra Bank are also 
categorized in pass loan category irrespective of the 
principle/interest overdue period. 

b. Watch List: All loans with an overdue of one month up 
to the three-month period are categorized under watch 
list category.  There are other subjective criterions 
too for watch list loans. Some of these criterions 
include: Loans disbursed to borrowers that have non-
performing loans in other BFIs, loan disbursed to 
firms that have a negative net-worth or are operating 
at loss for three consecutive years, the borrowers that 
failed to maintain the prescribed debt-equity ratio or 
debt servicing to income ratio, and as per supervisor's 
direction to classify the given loan as watch list on 
account of weak cash flow and operational issues. 

c. Substandard: Loans which are overdue from a period 
of three months to a maximum period of six months 
are classified as substandard loans. There is no 
additional criterion to classify loans in this category. 

d. Doubtful: Loans which are overdue by a period of six 
months to a maximum period of one year are classified 
as substandard loans. As in substandard loan category, 
there is no additional criterion to classify loans in this 
category too.

e. Loss: Loans that are overdue for a period of more 
than one year comes under the loss category. Other 
criterions for loans to be included in loss category 
include: Loans that are misused or used in other 
purposes, when borrower goes bankrupt, remains out 
of contact with the BFIs or goes missing for more than 
90 days, the project is not in operation or is unlikely 
to resume operation, market value of the collateral 
is inadequate to secure the loan, fund is siphoned to 
other individuals or firms. 

As per the current practices, banks and financial institutions 
are mostly using the aging based objective criterion for loan 
classification. BFIs normally don't classify loans according 
to the subjective or qualitative criterions. The subjective 
criterions are mostly used by banking supervisors during 
the onsite/offsite inspection of the financial institution 
– and this brings significant deviation on the provisions 
calculated by management and supervisors. 

Banks and Financial Institutions have to report to NRB 
on loan classification as per NRB Directive form no 
2.1, which is related to the classification of loans and 
advances and bills purchase, on a quarterly basis. NRB 
after the compilation from all BFIs, releases the NPL 
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level of the industry along with those for Commercial 
Banks, Development Banks and Finance Companies 
on a quarterly basis. Bank Supervision Department and 
Financial Institutions Supervision Department of the 
Nepal Rastra Bank publishes NPL level of individual 
financial institution through Key Financial Indicators on 
a quarterly basis.   

Globally, nonperforming loans (NPLs) are defined as 
those loans for which (1) payments of interest or prin cipal 
are past due by 90 days or more; or (2) inter est payments 
equal to 90 days or more have been capitalized (reinvested 
into the principal amount), refinanced, or rolled over 
(payment delayed by agreement); or (3) evidence exists 
to reclassify them as nonperforming even in the absence 

The quarterly NPL level of BFIs is presented in the chart, whereas the NPL level breakdown for the three categories of 
banks has been tabulated after the chart. 

The NPL level of finance companies has remained comparatively at higher side amongst the three categories of banks. In 
the last two years, the NPL level has increased by more than 2 percentage points for each of the banking category. 

Comparative NPL Level
Year/Quarter Commercial Banks Development Banks Finance Companies Total BFIs

2078-03 1.41% 1.30% 6.19% 1.48%
2078-06 1.23% 1.46% 7.84% 1.37%
2078-09 1.18% 1.42% 7.05% 1.31%
2078-12 1.32% 1.49% 7.00% 1.44%
2079-03 1.20% 1.36% 6.23% 1.31%
2079-06 1.83% 2.32% 6.99% 1.98%
2079-09 2.49% 2.82% 7.82% 2.63%
2079-12 3.23% 3.40% 8.19% 3.34%
2080-03 2.98% 2.49% 7.60% 3.02%
2080-06 3.61% 3.19% 8.37% 3.66%

Source: Monthly Statistics, Bank and Financial Institution Regulation Department, NRB

of a 90-day past due payment, such as when the debtor 
files for bankruptcy. The amount of loans recorded as 
non performing should be the gross value of the loan as 
recorded on the balance sheet, not just the overdue amount 
(Financial Soundness Indicators Compilation Guide 2019, 
International Monetary Fund). 

NPL Trend in Nepalese Banking Sector

Non-performing Loans (NPL) level has increased 
substantially in the last year. The NPL level of 3.66 
recorded for the first quarter of the current fiscal year for 
entire banking industry (A, B and C category BFIs) is the 
highest in the last decade. The increase in NPL level has 
been observed for all the categories of banks – commercial 
banks, development banks and finance companies. 

Amongst the three types of loans – substandard, 
doubtful and loss – under the non-performing loan 
category, the doubtful and loss loans makes up almost 
75 percent of all non-performing loans. The share of 
restructured/rescheduled loan is very low.  
Construction and manufacturing sectors have produced 

the highest level of non-performing loans in the last fiscal 
year. Last year, the service sector and the consumable loans 
had produced relatively lower level of non-performing 
loans. The performance of agricultural sector – which has 
remained the lending priority, has also produced relatively 
higher non-performing loans in the industry. 
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Introduction

The NPL Level, which is measured as the ratio of non-
performing loans to the total lending portfolio, is one 
of the indicators used to assess the health of financial 
institution and the financial system as a whole. It 
helps measure efficiency of the financial institution by 
identifying problem-assets in the lending portfolio. The 
loan becomes non-performing – a form of problem assets 
–when the borrower is unable to repay the principle and 
interest dues in a timely manner, which builds up the 
risk of default. The increase in non-performing loans is 
a concern for both regulator and financial institution as it 
weakens profitability. An increase in NPL would mean the 
bank can no longer make money from that business, and 
further to the woes the banks have to set aside provisions 
to cover the losses that they expect to incur. In this write-
up, we will be discussing on the NPL level of Nepalese 
banking sector with respect to the NPL level in our region, 
methodologies used for NPL calculation, and issues related 
to NPL in Nepal. 

Loan classification and NPL measurement in Nepal

Nepal Rastra Bank (NRB) as per its authority has issued 
circular on loan classification, which is the basis for 
measurement of NPL level in Nepal. The loan classification 
is based on both objective and subjective criterions. While 
the objective criterion is based on the aging of due principal 
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government of Nepal and Nepal Rastra Bank are also 
categorized in pass loan category irrespective of the 
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b. Watch List: All loans with an overdue of one month up 
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list category.  There are other subjective criterions 
too for watch list loans. Some of these criterions 
include: Loans disbursed to borrowers that have non-
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firms that have a negative net-worth or are operating 
at loss for three consecutive years, the borrowers that 
failed to maintain the prescribed debt-equity ratio or 
debt servicing to income ratio, and as per supervisor's 
direction to classify the given loan as watch list on 
account of weak cash flow and operational issues. 

c. Substandard: Loans which are overdue from a period 
of three months to a maximum period of six months 
are classified as substandard loans. There is no 
additional criterion to classify loans in this category. 

d. Doubtful: Loans which are overdue by a period of six 
months to a maximum period of one year are classified 
as substandard loans. As in substandard loan category, 
there is no additional criterion to classify loans in this 
category too.

e. Loss: Loans that are overdue for a period of more 
than one year comes under the loss category. Other 
criterions for loans to be included in loss category 
include: Loans that are misused or used in other 
purposes, when borrower goes bankrupt, remains out 
of contact with the BFIs or goes missing for more than 
90 days, the project is not in operation or is unlikely 
to resume operation, market value of the collateral 
is inadequate to secure the loan, fund is siphoned to 
other individuals or firms. 

As per the current practices, banks and financial institutions 
are mostly using the aging based objective criterion for loan 
classification. BFIs normally don't classify loans according 
to the subjective or qualitative criterions. The subjective 
criterions are mostly used by banking supervisors during 
the onsite/offsite inspection of the financial institution 
– and this brings significant deviation on the provisions 
calculated by management and supervisors. 

Banks and Financial Institutions have to report to NRB 
on loan classification as per NRB Directive form no 
2.1, which is related to the classification of loans and 
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level of the industry along with those for Commercial 
Banks, Development Banks and Finance Companies 
on a quarterly basis. Bank Supervision Department and 
Financial Institutions Supervision Department of the 
Nepal Rastra Bank publishes NPL level of individual 
financial institution through Key Financial Indicators on 
a quarterly basis.   

Globally, nonperforming loans (NPLs) are defined as 
those loans for which (1) payments of interest or prin cipal 
are past due by 90 days or more; or (2) inter est payments 
equal to 90 days or more have been capitalized (reinvested 
into the principal amount), refinanced, or rolled over 
(payment delayed by agreement); or (3) evidence exists 
to reclassify them as nonperforming even in the absence 

The quarterly NPL level of BFIs is presented in the chart, whereas the NPL level breakdown for the three categories of 
banks has been tabulated after the chart. 

The NPL level of finance companies has remained comparatively at higher side amongst the three categories of banks. In 
the last two years, the NPL level has increased by more than 2 percentage points for each of the banking category. 

Comparative NPL Level
Year/Quarter Commercial Banks Development Banks Finance Companies Total BFIs

2078-03 1.41% 1.30% 6.19% 1.48%
2078-06 1.23% 1.46% 7.84% 1.37%
2078-09 1.18% 1.42% 7.05% 1.31%
2078-12 1.32% 1.49% 7.00% 1.44%
2079-03 1.20% 1.36% 6.23% 1.31%
2079-06 1.83% 2.32% 6.99% 1.98%
2079-09 2.49% 2.82% 7.82% 2.63%
2079-12 3.23% 3.40% 8.19% 3.34%
2080-03 2.98% 2.49% 7.60% 3.02%
2080-06 3.61% 3.19% 8.37% 3.66%

Source: Monthly Statistics, Bank and Financial Institution Regulation Department, NRB

of a 90-day past due payment, such as when the debtor 
files for bankruptcy. The amount of loans recorded as 
non performing should be the gross value of the loan as 
recorded on the balance sheet, not just the overdue amount 
(Financial Soundness Indicators Compilation Guide 2019, 
International Monetary Fund). 

NPL Trend in Nepalese Banking Sector

Non-performing Loans (NPL) level has increased 
substantially in the last year. The NPL level of 3.66 
recorded for the first quarter of the current fiscal year for 
entire banking industry (A, B and C category BFIs) is the 
highest in the last decade. The increase in NPL level has 
been observed for all the categories of banks – commercial 
banks, development banks and finance companies. 

Amongst the three types of loans – substandard, 
doubtful and loss – under the non-performing loan 
category, the doubtful and loss loans makes up almost 
75 percent of all non-performing loans. The share of 
restructured/rescheduled loan is very low.  
Construction and manufacturing sectors have produced 

the highest level of non-performing loans in the last fiscal 
year. Last year, the service sector and the consumable loans 
had produced relatively lower level of non-performing 
loans. The performance of agricultural sector – which has 
remained the lending priority, has also produced relatively 
higher non-performing loans in the industry. 
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The data for commercial banks shows that the NPL 
of public banks is much higher than the private sector 
banks. Further, there is huge variation on the NPL level 
amongst the commercial banks in Nepal – for instance, the 
minimum and maximum NPL level stood 0.79 and 4.77 
in 2080 Ashad. This huge variation indicates that NPL 
management practices and quality of lending is weaker in 
public sector banks when compared to the private sector 
banks. 

NPL level of Commercial Banks
2078 

Ashad
2079 

Ashad
2080 

Ashad
No of Banks 27 26 20
Maximum NPL 3.07 2.00 4.77
Minimum NPL 0.12 0.15 0.79
Median NPL 1.38 1.21 2.83
Industry Average 1.40 1.20 2.98
NPL Public Banks 2.41 1.87 2.78
NPL Private Banks 1.25 1.09 3.01

Source: Key Financial Indicators, Band Supervision Department, 
NRB
Some observations

Nepal has always witnessed lower level of NPL. And this 
has triggered questions on the quality of reporting from 
BFIs.  People cite the practice that we had in the past to 
manage NPL level – there were number of instances 
where BFIs regularized due loans by issuing fresh loans 
in a different form – while making such comments. Their 
argument is that the NPL is becoming more realistic as 
banks could not regularize their dues in the same way after 
the issuance of working capital guidelines that restricted 
repaying principle and interest from the borrowed fund. 
While this might be one major reason, the slowdown in 
the economic activities in the country in recent period has 
also contributed to recent rise in NPL in the banking sector. 

In spite of this fact, there are some reasons for persistently 
lower level of NPL in Nepal. The most important one is: 
Nepal has a collateral based lending practice, which makes 
loan more secure and people repay their dues for fear of 
losing their property. While, more than 75 percent of the 
lending in Nepal is secured by fixed asset collateral, our 
lending practice is more conservative – loan to value ratio 
is very low, and the value of the collateral is the distressed 
value and not the market value. The lending is therefore 
much lower than the value of the collateral, which means it 
is very unlikely that there are willful default cases. Since, 
unlike in many countries where there is a longer litigation 
process before the property goes for auction, banks in 
Nepal have adequate right to discharge those properties to 
recover their loans whenever the borrower defaults, there 
is always a stress on the borrower to repay the debt to 
safeguard their property. 

Nepali banks also have a practices to have a personal 
guarantee for each of the loans and whenever a borrower 
defaults, not just the borrower but the affiliated parties and 
those who provide personal guarantee are also affected. The 
provision to public all these details in national newspaper, 

and blacklisting all of them creates reputational risk 
for both the borrowers and related parties including the 
guarantee provider. The concept of blacklisting – which 
bars those blacklisted from availing any banking services 
from the industry – has also helped reduce the number of 
default cases. Borrowers are found to have managed fund 
from other sources to repay the dues and stay clean. 

Comparative NPL level in South Asian countries

The comparative statistics for non-performing loans for 
south Asian countries has been sourced from the IMF's 
compilation of Financial Soundness Indicators. The 
guidelines for FSI states that this indicator (i.e. non-
performing loans to gross loan) is calculated by taking the 
value of NPLs as the numerator and the total value of the 
loan portfolio (including NPLs, and before the deduction 
of specific loan loss provisions) as the denominator.

The table shows that the NPL level for Nepal has 
remained lower than the countries in the region. Nepal's 
NPL, however, is on the rise – increased to 2.44 in 2022 
from 1.56 in 2018. In most of the years, the NPL level in 
Maldives has remained higher in the region – Sri Lanka 
has the highest in 2022 mainly because of the financial 
crisis that they faced in that year.  The NPL level for 
Bhutan, India, Maldives and Pakistan has moderated in 
the year 2022 when compared to the previous years. The 
NPL has increased in Bangladesh, Nepal and Sri Lanka.  
The following table shows the five-year data of Non-
Performing Loans in the South Asian Region.

Non-Performing Loans – SAARC Countries  
(in percentage)

2018 2019 2020 2021 2022
Bangladesh 9.89 8.90 7.74 7.97 8.72
Bhutan 7.03 8.45 11.69 6.74 2.98
India 9.46 9.23 7.94 6.54 4.81
Maldives 11.56 11.63 18.80 12.59 9.41
Nepal 1.56 1.66 1.68 1.16 2.44
Pakistan 7.97 8.58 9.19 7.89 6.54
Sri Lanka 3.42 4.70 4.93 4.47 11.97

Source: Financial Soundness Indicators, IMF 2023
Gross Vs Net NPL

Gross NPL is the total value of non-performing loans, 
whereas net NPL is the value of non-performing loans 
after adjusting the provisions that the financial institution 
has already booked for those non-performing loans. 
While gross NPL is an indicator of overall assets quality 
of the financial institution and provides an overall picture 
of the extent of stressed assets in the loan portfolio, the 
net NPL measures that portion of non-performing loans 
that the financial institution is yet to book for losses i.e. 
it represents the actual financial loss after accounting for 
provisions made against the non-performing loans. The net 
NPL, thus provides a more accurate measure of the health 
of the financial institution. 

Gross NPL = sum of all non-performing loans. 

Net NPL = Gross NPL – provisions against the NPL
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In India net NPL is derived after adjusting balance in 
interest suspense account and part payments received in 
addition to the provisions held. 

There are discussions, these days, on which of the two 
indicators – Gross NPL or Net NPL – is to be chosen 
while analyzing the health of the financial system. The 
discussion, however, has not propelled from an academic 
exercise but as a means to manage the growing NPL level 
in the industry. By definition, if the net NPL is lower than 
the gross NPL and if net NPL can be introduced instead of 
gross NPL, there could be psychological advantage in the 
market.

The issue of Gross Vs Net NPL, however, needs to be 
discussed in Nepal, mainly because number of central 
banks these days calculate net NPL instead of gross NPL 
levels. From the risk management perspective for any 
financial institution, net NPL could be a better indicator 
as it measures the actual financial loss for any financial 
institutions. But, from the financial stability perspective, 
gross NPL could be a better indicator as it provides an idea 
on overall asset quality in the financial system. 

In Nepal's cases, we believe that the net NPL is almost half 
of the gross NPL. As mentioned earlier, almost 75 percent 
of the non-performing loans are either doubtful or loss 
loans and banks provision 50 percent for doubtful and 100 
percent for loss loans. When the provision is adjusted, the 
net NPL comes down to almost half of the gross.

Some Issues and challenges

The level of non-performing loans is on the rise – not 
just the industry average but NPL level of each of the 
entities is seen to have increased. This increase in NPL 
in recent quarters has raised concerns in the industry. 
When comparing the current level of NPL in the region, 
there should be no worry. But when we compare the NPL 
data with our own past, the pace of increment is of a 
concern. The NPL level increased almost three fold from 
1.3 percent to 3.6 percent in the last one year. The recent 
economic slowdown in the country and projected decline 
in aggregate demand is likely to affect the loan recovery, 

putting further stress on non-performing loans of the 
banking sector. 

As per the conditions of Extended Credit Facility (ECF), 
loan from the International Monetary Fund (IMF), Nepal 
is conducting Asset Quality Review of ten commercial 
banks in this fiscal year. The Asset quality review will be 
done by internationally accepted audit firm. The review is 
being planned at a time when there are concerns that the 
current NPL level is understating the credit risk, business 
is slow, and the financial system is under stress, mainly 
due to recovery issues. The asset quality review at this 
non-normal period is of huge concern for all of us as the 
review is most likely to amplify the assets quality issues. 

The likely changes in accounting practices is also expected 
to affect the NPL level. Because of the carve-out that the 
Accounting Standard Board has allowed on the accounting 
of impairment losses, BFIs are alternatively allowed to 
measure impairment loss on loans and advances as per 
the norms prescribed by NRB for loan loss provisioning. 
As, this carve-out will be lifted from upcoming fiscal 
year, all BFIs will be measuring the impairment loss as 
per Expected Credit Loss (ECL) model. It is expected that 
the impairment loss calculated using ECL model would be 
significantly lower than loan loss provision calculated as 
per NRB norms, mainly because NRB norms do not allow 
netting off the collateral value while calculating credit risk. 

There is a psychological benchmark of 5 percent level 
of NPL set for Nepal – it is commonly accepted that the 
NPL level has to be maintained under 5 percent level. This 
benchmark was set informally as the central bank policies 
restricted banking expansion and deposit placement in the 
financial institution with more than 5 percent NPL level. 
The restriction on branch and extension counter opening 
on account of NPL level has already been lifted, but the 
practice to restrict deposit placement is still in place. This 
is exercised by many other institutional depositors too. 
This fact has forced BFIs to go for NPL management and 
bring it down to less than 5 percent level, which might 
have helped distort the true picture of NPL in Nepal.  

***
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The data for commercial banks shows that the NPL 
of public banks is much higher than the private sector 
banks. Further, there is huge variation on the NPL level 
amongst the commercial banks in Nepal – for instance, the 
minimum and maximum NPL level stood 0.79 and 4.77 
in 2080 Ashad. This huge variation indicates that NPL 
management practices and quality of lending is weaker in 
public sector banks when compared to the private sector 
banks. 

NPL level of Commercial Banks
2078 

Ashad
2079 

Ashad
2080 

Ashad
No of Banks 27 26 20
Maximum NPL 3.07 2.00 4.77
Minimum NPL 0.12 0.15 0.79
Median NPL 1.38 1.21 2.83
Industry Average 1.40 1.20 2.98
NPL Public Banks 2.41 1.87 2.78
NPL Private Banks 1.25 1.09 3.01

Source: Key Financial Indicators, Band Supervision Department, 
NRB
Some observations

Nepal has always witnessed lower level of NPL. And this 
has triggered questions on the quality of reporting from 
BFIs.  People cite the practice that we had in the past to 
manage NPL level – there were number of instances 
where BFIs regularized due loans by issuing fresh loans 
in a different form – while making such comments. Their 
argument is that the NPL is becoming more realistic as 
banks could not regularize their dues in the same way after 
the issuance of working capital guidelines that restricted 
repaying principle and interest from the borrowed fund. 
While this might be one major reason, the slowdown in 
the economic activities in the country in recent period has 
also contributed to recent rise in NPL in the banking sector. 

In spite of this fact, there are some reasons for persistently 
lower level of NPL in Nepal. The most important one is: 
Nepal has a collateral based lending practice, which makes 
loan more secure and people repay their dues for fear of 
losing their property. While, more than 75 percent of the 
lending in Nepal is secured by fixed asset collateral, our 
lending practice is more conservative – loan to value ratio 
is very low, and the value of the collateral is the distressed 
value and not the market value. The lending is therefore 
much lower than the value of the collateral, which means it 
is very unlikely that there are willful default cases. Since, 
unlike in many countries where there is a longer litigation 
process before the property goes for auction, banks in 
Nepal have adequate right to discharge those properties to 
recover their loans whenever the borrower defaults, there 
is always a stress on the borrower to repay the debt to 
safeguard their property. 

Nepali banks also have a practices to have a personal 
guarantee for each of the loans and whenever a borrower 
defaults, not just the borrower but the affiliated parties and 
those who provide personal guarantee are also affected. The 
provision to public all these details in national newspaper, 

and blacklisting all of them creates reputational risk 
for both the borrowers and related parties including the 
guarantee provider. The concept of blacklisting – which 
bars those blacklisted from availing any banking services 
from the industry – has also helped reduce the number of 
default cases. Borrowers are found to have managed fund 
from other sources to repay the dues and stay clean. 

Comparative NPL level in South Asian countries

The comparative statistics for non-performing loans for 
south Asian countries has been sourced from the IMF's 
compilation of Financial Soundness Indicators. The 
guidelines for FSI states that this indicator (i.e. non-
performing loans to gross loan) is calculated by taking the 
value of NPLs as the numerator and the total value of the 
loan portfolio (including NPLs, and before the deduction 
of specific loan loss provisions) as the denominator.

The table shows that the NPL level for Nepal has 
remained lower than the countries in the region. Nepal's 
NPL, however, is on the rise – increased to 2.44 in 2022 
from 1.56 in 2018. In most of the years, the NPL level in 
Maldives has remained higher in the region – Sri Lanka 
has the highest in 2022 mainly because of the financial 
crisis that they faced in that year.  The NPL level for 
Bhutan, India, Maldives and Pakistan has moderated in 
the year 2022 when compared to the previous years. The 
NPL has increased in Bangladesh, Nepal and Sri Lanka.  
The following table shows the five-year data of Non-
Performing Loans in the South Asian Region.

Non-Performing Loans – SAARC Countries  
(in percentage)

2018 2019 2020 2021 2022
Bangladesh 9.89 8.90 7.74 7.97 8.72
Bhutan 7.03 8.45 11.69 6.74 2.98
India 9.46 9.23 7.94 6.54 4.81
Maldives 11.56 11.63 18.80 12.59 9.41
Nepal 1.56 1.66 1.68 1.16 2.44
Pakistan 7.97 8.58 9.19 7.89 6.54
Sri Lanka 3.42 4.70 4.93 4.47 11.97

Source: Financial Soundness Indicators, IMF 2023
Gross Vs Net NPL

Gross NPL is the total value of non-performing loans, 
whereas net NPL is the value of non-performing loans 
after adjusting the provisions that the financial institution 
has already booked for those non-performing loans. 
While gross NPL is an indicator of overall assets quality 
of the financial institution and provides an overall picture 
of the extent of stressed assets in the loan portfolio, the 
net NPL measures that portion of non-performing loans 
that the financial institution is yet to book for losses i.e. 
it represents the actual financial loss after accounting for 
provisions made against the non-performing loans. The net 
NPL, thus provides a more accurate measure of the health 
of the financial institution. 

Gross NPL = sum of all non-performing loans. 

Net NPL = Gross NPL – provisions against the NPL
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In India net NPL is derived after adjusting balance in 
interest suspense account and part payments received in 
addition to the provisions held. 

There are discussions, these days, on which of the two 
indicators – Gross NPL or Net NPL – is to be chosen 
while analyzing the health of the financial system. The 
discussion, however, has not propelled from an academic 
exercise but as a means to manage the growing NPL level 
in the industry. By definition, if the net NPL is lower than 
the gross NPL and if net NPL can be introduced instead of 
gross NPL, there could be psychological advantage in the 
market.

The issue of Gross Vs Net NPL, however, needs to be 
discussed in Nepal, mainly because number of central 
banks these days calculate net NPL instead of gross NPL 
levels. From the risk management perspective for any 
financial institution, net NPL could be a better indicator 
as it measures the actual financial loss for any financial 
institutions. But, from the financial stability perspective, 
gross NPL could be a better indicator as it provides an idea 
on overall asset quality in the financial system. 

In Nepal's cases, we believe that the net NPL is almost half 
of the gross NPL. As mentioned earlier, almost 75 percent 
of the non-performing loans are either doubtful or loss 
loans and banks provision 50 percent for doubtful and 100 
percent for loss loans. When the provision is adjusted, the 
net NPL comes down to almost half of the gross.

Some Issues and challenges

The level of non-performing loans is on the rise – not 
just the industry average but NPL level of each of the 
entities is seen to have increased. This increase in NPL 
in recent quarters has raised concerns in the industry. 
When comparing the current level of NPL in the region, 
there should be no worry. But when we compare the NPL 
data with our own past, the pace of increment is of a 
concern. The NPL level increased almost three fold from 
1.3 percent to 3.6 percent in the last one year. The recent 
economic slowdown in the country and projected decline 
in aggregate demand is likely to affect the loan recovery, 

putting further stress on non-performing loans of the 
banking sector. 

As per the conditions of Extended Credit Facility (ECF), 
loan from the International Monetary Fund (IMF), Nepal 
is conducting Asset Quality Review of ten commercial 
banks in this fiscal year. The Asset quality review will be 
done by internationally accepted audit firm. The review is 
being planned at a time when there are concerns that the 
current NPL level is understating the credit risk, business 
is slow, and the financial system is under stress, mainly 
due to recovery issues. The asset quality review at this 
non-normal period is of huge concern for all of us as the 
review is most likely to amplify the assets quality issues. 

The likely changes in accounting practices is also expected 
to affect the NPL level. Because of the carve-out that the 
Accounting Standard Board has allowed on the accounting 
of impairment losses, BFIs are alternatively allowed to 
measure impairment loss on loans and advances as per 
the norms prescribed by NRB for loan loss provisioning. 
As, this carve-out will be lifted from upcoming fiscal 
year, all BFIs will be measuring the impairment loss as 
per Expected Credit Loss (ECL) model. It is expected that 
the impairment loss calculated using ECL model would be 
significantly lower than loan loss provision calculated as 
per NRB norms, mainly because NRB norms do not allow 
netting off the collateral value while calculating credit risk. 

There is a psychological benchmark of 5 percent level 
of NPL set for Nepal – it is commonly accepted that the 
NPL level has to be maintained under 5 percent level. This 
benchmark was set informally as the central bank policies 
restricted banking expansion and deposit placement in the 
financial institution with more than 5 percent NPL level. 
The restriction on branch and extension counter opening 
on account of NPL level has already been lifted, but the 
practice to restrict deposit placement is still in place. This 
is exercised by many other institutional depositors too. 
This fact has forced BFIs to go for NPL management and 
bring it down to less than 5 percent level, which might 
have helped distort the true picture of NPL in Nepal.  

***
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There is a common consensus that a well-functioning 
financial sector is a pre-condition for efficient allocation 
of financial resources for exploitation of an economy’s 
growth potential. However, the literature as well as 
evidences suggest that the financial development affects 
the economic growth in different extent across different 
economies.  The role of financial sector is to channel 
savings to investment. The economic growth not only 
depends on the accumulation of input factors including 
capital in the production process but also the technical 
progress to increase production efficiency. It is also 
equally true that finance contributes to the realization of 
technical advancement to the extent that such development 
is embedded in the financial resources.

Economic Functions of Financial Markets

In the face of existence of imperfect financial markets, the 
state of asymmetric information exists in relation to the 
suppliers/lenders and borrowers/investors of funds. The 
fund suppliers may not have sufficient information on the 
borrowers that ultimately use funds but become sufferers 
in the event of default due to failure by the borrowers to 
disclose negative information or anticipate a worst-case 
scenario that affect the repayment strength. The value 
of the financial sector is reducing the transaction costs 
arising from the asymmetric information and benefit from 
risk intermediation. Corporate statues and public law 
often have provisions to ensure investor protection and 
enforcement of the contracts designed mainly to safeguard 
the well-being of the BFIs. 

In traditional viewpoint, the financial intermediaries bridge 
between the differences in interests between borrowers and 
lenders with respect to denomination (size), maturity (time 
horizon) and risk. BFIs typically accumulate deposits from 
house-holds in small amounts for short-term and channel 
them to enterprises in large sums for longer-term to finance 
capital accumulation. In channeling savings into credits, 
BFIs benefit from economies of scale. The efficiency in 
deposit transformation function as well as the payment 
functions offer little leeway for financial intermediaries 
to stimulates economic growth. BFIs possess professional 
knowledge in evaluating and monitoring investment 
projects, evaluating risks and designing financial contracts 
to mitigate them. Thus, the enhanced efficiency of financial 
system may lead to higher level of economic growth i.e. 
higher GDP, at least temporarily. 

Growth-Supportive Financial Structure

For a closed economy, the investment and savings are 
equal, the balance of payment is ideally zero. For a country 

like Nepal, where a national debt has been more than 41 
percent of GDP, the finance-growth linkages is more 
pronounced and should be considered from a wider point 
of view. Referring to the financial structures prevailing in 
the developed economies, they can be broadly grouped 
into market-based or bank-based financial structures. It 
is accepted that the vibrancy of the USA economy has 
been supported by the market-based financial structure; 
whereas the economies of countries such as Japan and 
Germany are characterized as the bank-based financial 
structures and were considered as successful in the past 
but lack dynamism and vibrancy in the current times. In a 
bank-led financial structure, an economic acceleration is 
more reliant on domestic credit supply to private sector 
from BFIs rather than the market-supplied funds. Such 
system is considered to be less resilience and more prone 
to risk cycle as compared to market-based structure in 
which financing a business firm is made mainly in the form 
of long-term financing instruments such as equities and 
bonds. The market-based financial structure is considered 
to be growth conducive as it is more resilient and subject 
to market monitoring. The comparative advantage of these 
two biases can be seen with reference to India economy 
where the domestic credit to private sector stands at about 
50 percent of GDP, which is substantially lower than Nepal 
(95%) in 2022 but still exhibiting the economic growth 
exceeding 7 percent in the past two years along with the 
revised growth projection of 7.3 percent for the fiscal year 
ending in March 2024. 

A Brief Empirical Evidences

Nepal is a country with vast potential for economic 
prosperity but still a least developed country (LDC) since 
1971 when the category was established and preparing 
to graduate to a developing country by the end of 2026. 
Studies have been conducted by academicians as well as 
policy makers on how financial development contributed 
to growth of the economy. Poudel and Acharya (2020) 
studied the role of financial development on the economic 
growth in Nepal employing the autoregressive distributed 
lag (ARDL) approach of cointegration using time series 
data covering the period from 1965 to 2018 and found that 
financial development indicators- Broad money, domestic 
credit to private sector and domestic credit from banking 
sector almost similarly and significantly contribute to the 
economic growth. Further the gross capital formation 
shows stronger role in the economic growth but the foreign 
direct investment does not seem to be significant. 

Guru and Yadav (2017) examine the relationship between 
financial development and economic growth for the BRICS 

175

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

countries during 1993 to 2014, using the generalized 
method of moment system estimation (SYS-GMM). The 
study reveals that there is a strong and positive association 
between financial development proxied by financial depth 
measured as percentage of banks’ liquid liabilities to GDP, 
credit to deposit ratio and credit to private sector, and 
economic growth proxied by the per capita income growth 
of the selected economies. Similarly, value of shares 
traded as the stock market development indicator also has 
significantly positive influence on the economic growth in 
presence of all banking sector development variables. 

Finance is obviously important for growth at early stages 
of economic development. The development of financial 
sector strongly depends on legal issues ruling investor 
protection and transparency. The linkage between the 
financial sector and economic growth is less conclusive at 
the aggregate level and more apparent at firm level (Thiel, 
2001). There are no evidences in favor of consistent 
superiority of market-based system over bank-based 
system. The study argues that a flexible financial structure 
i.e. market-based financial system is demanded by young 
and innovative enterprises so that they can adjust the 
changing financing needs timely to coincide with their life 
cycle. 

Financial Development in Nepal

Financial sector incorporates institutions, instruments, 
markets as well as legal and regulatory framework that 
facilitate transactions of deposit mobilization and credit 
supply. The Nepalese financial sector formally opened 
in 1937 with establishment of Nepal Bank Limited has 
already completed a journey of eight decades. Further, 
when the financial sector was not opened to the private 
sector, the government came up with a lead in financial 
sector development by establishing one commercial bank 
(RBB) and two development financial institutions (NIDC 
& ADB). Despite implementation of planned development 
efforts, Nepal has not been attaining the growth and 
development as planned and desired. In order to give 
impetus to accelerated economic growth, the government 
was bound to adopt the liberalization policy to allow 
the private sector including foreign participation in the 
financial sector in the early 1980s as per the suggestions 
of the multi-lateral agencies and donor community. After 
1984 when then Nepal Arab Bank (Now Nabil Bank) 
came into operation, the financial sector, particularly 
banking sector, witnessed a very impressive growth and 
development. By the end of Mid-July 2012, the number of 
A, B C & D class of licensed financial institutions reached 
a record high of 214 in total.  

Table-1: Indicators of financial Expansion

Particulars/Year Mid-July
 2014  2015  2016 2017  2018 2019  2020 2021 2022 2023

No. of BFIs (A, B, 
C & D class)

204 193 179 149 151 170 154 132 125 111

No. of Branches 3,430 3,838 4,272 5,068 6,651 8,686 9,765 10,683 11,528 11,589
Capital Market 
Capitalization (Rs. 
billion)

1075.14 989.4 1890.1 1856.8 1435.14 1567.50 1792.76 4010.96 2869.34 3082.52

Source: NRB and NEPSE

As evident in table 1, the total number of BFIs licensed by 
NRB has come down persistently as a result of the merger 
and acquisition drive. As the total branches serving people 
have increased significantly, the number of populations 
served by each branch has decreased from 7,724 in 2014 
to 2,517 in 2023. Nevertheless, the increased privilege to 
access financial services has not been instrumental to be 
supportive to economic prosperity of the nation. Besides, 
the capital market capitalization has been three-fold over 
the period of 10 years. 

The Finance-Growth Nexus in Nepal

Economic prosperity of Nepal has been mired for a long. 
There are instances of public dissidents reflected into 
socio-political incidents due to hardship faced by people 
to survive. The public aspirations were manifolded during 
recent times due to political awareness as well as access 
to global information via telecommunication revolution. 
However, government policies and programs on economy, 
money and markets have not been able to cater to those 
aspirations. Whatsoever efforts were made, the outcomes 
were not as per the need as well as expectations. Although 
policymakers, politicians, educationists, entrepreneurs, 
civil servants and so forth have known this fact, nobody 
has bothered to identify the root cause of such undesired 
outcome and suggest landmark changes to intervene 
into the existing structures.  As discussed above, the 

economic acceleration is backed by the financial system 
in two ways i.e. credit supply to private sector by BFIs 
or finance collected from the capital market. In Nepal, 
the role of capital market for provisioning of finance for 
private enterprises is very insignificant. Thus, the private 
entrepreneurs have to resort to bank credits to finance their 
businesses.  Hence, the domestic credit to private sector 
should have a dominant role in accelerating economic 
growth.  

The nexus of finance-growth suggests that it is essential to 
have financial and banking institutions capable of offering 
required credit to the private sector. But this notion does 
not seem to hold true in our context. There were relatively 
higher economic growth rates in three years from 2073/74 
to 2075/76 (greater than 6.5%), but the ratio of domestic 
credit to private sector to nominal GDP was not higher 
than 74 percent in the same period. Although the domestic 
credit by BFIs to private sector stood at 89 percentage 
of nominal GDP in as on Mid-July 2023, the economic 
growth was limited to 1,9 percent. However, the sectoral 
credit exposure demonstrates a noticeable fact that there 
were nearly 30 percent of total credit in production & 
construction sectors in these three years of high growth; 
whereas it is about 22 percent as on mid-july 2023. Further 
the combined exposure of trade, consumer loans & other 
sectors remained at 46 percent as on mid-July 2023.  
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There is a common consensus that a well-functioning 
financial sector is a pre-condition for efficient allocation 
of financial resources for exploitation of an economy’s 
growth potential. However, the literature as well as 
evidences suggest that the financial development affects 
the economic growth in different extent across different 
economies.  The role of financial sector is to channel 
savings to investment. The economic growth not only 
depends on the accumulation of input factors including 
capital in the production process but also the technical 
progress to increase production efficiency. It is also 
equally true that finance contributes to the realization of 
technical advancement to the extent that such development 
is embedded in the financial resources.

Economic Functions of Financial Markets

In the face of existence of imperfect financial markets, the 
state of asymmetric information exists in relation to the 
suppliers/lenders and borrowers/investors of funds. The 
fund suppliers may not have sufficient information on the 
borrowers that ultimately use funds but become sufferers 
in the event of default due to failure by the borrowers to 
disclose negative information or anticipate a worst-case 
scenario that affect the repayment strength. The value 
of the financial sector is reducing the transaction costs 
arising from the asymmetric information and benefit from 
risk intermediation. Corporate statues and public law 
often have provisions to ensure investor protection and 
enforcement of the contracts designed mainly to safeguard 
the well-being of the BFIs. 

In traditional viewpoint, the financial intermediaries bridge 
between the differences in interests between borrowers and 
lenders with respect to denomination (size), maturity (time 
horizon) and risk. BFIs typically accumulate deposits from 
house-holds in small amounts for short-term and channel 
them to enterprises in large sums for longer-term to finance 
capital accumulation. In channeling savings into credits, 
BFIs benefit from economies of scale. The efficiency in 
deposit transformation function as well as the payment 
functions offer little leeway for financial intermediaries 
to stimulates economic growth. BFIs possess professional 
knowledge in evaluating and monitoring investment 
projects, evaluating risks and designing financial contracts 
to mitigate them. Thus, the enhanced efficiency of financial 
system may lead to higher level of economic growth i.e. 
higher GDP, at least temporarily. 

Growth-Supportive Financial Structure

For a closed economy, the investment and savings are 
equal, the balance of payment is ideally zero. For a country 

like Nepal, where a national debt has been more than 41 
percent of GDP, the finance-growth linkages is more 
pronounced and should be considered from a wider point 
of view. Referring to the financial structures prevailing in 
the developed economies, they can be broadly grouped 
into market-based or bank-based financial structures. It 
is accepted that the vibrancy of the USA economy has 
been supported by the market-based financial structure; 
whereas the economies of countries such as Japan and 
Germany are characterized as the bank-based financial 
structures and were considered as successful in the past 
but lack dynamism and vibrancy in the current times. In a 
bank-led financial structure, an economic acceleration is 
more reliant on domestic credit supply to private sector 
from BFIs rather than the market-supplied funds. Such 
system is considered to be less resilience and more prone 
to risk cycle as compared to market-based structure in 
which financing a business firm is made mainly in the form 
of long-term financing instruments such as equities and 
bonds. The market-based financial structure is considered 
to be growth conducive as it is more resilient and subject 
to market monitoring. The comparative advantage of these 
two biases can be seen with reference to India economy 
where the domestic credit to private sector stands at about 
50 percent of GDP, which is substantially lower than Nepal 
(95%) in 2022 but still exhibiting the economic growth 
exceeding 7 percent in the past two years along with the 
revised growth projection of 7.3 percent for the fiscal year 
ending in March 2024. 

A Brief Empirical Evidences

Nepal is a country with vast potential for economic 
prosperity but still a least developed country (LDC) since 
1971 when the category was established and preparing 
to graduate to a developing country by the end of 2026. 
Studies have been conducted by academicians as well as 
policy makers on how financial development contributed 
to growth of the economy. Poudel and Acharya (2020) 
studied the role of financial development on the economic 
growth in Nepal employing the autoregressive distributed 
lag (ARDL) approach of cointegration using time series 
data covering the period from 1965 to 2018 and found that 
financial development indicators- Broad money, domestic 
credit to private sector and domestic credit from banking 
sector almost similarly and significantly contribute to the 
economic growth. Further the gross capital formation 
shows stronger role in the economic growth but the foreign 
direct investment does not seem to be significant. 

Guru and Yadav (2017) examine the relationship between 
financial development and economic growth for the BRICS 
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countries during 1993 to 2014, using the generalized 
method of moment system estimation (SYS-GMM). The 
study reveals that there is a strong and positive association 
between financial development proxied by financial depth 
measured as percentage of banks’ liquid liabilities to GDP, 
credit to deposit ratio and credit to private sector, and 
economic growth proxied by the per capita income growth 
of the selected economies. Similarly, value of shares 
traded as the stock market development indicator also has 
significantly positive influence on the economic growth in 
presence of all banking sector development variables. 

Finance is obviously important for growth at early stages 
of economic development. The development of financial 
sector strongly depends on legal issues ruling investor 
protection and transparency. The linkage between the 
financial sector and economic growth is less conclusive at 
the aggregate level and more apparent at firm level (Thiel, 
2001). There are no evidences in favor of consistent 
superiority of market-based system over bank-based 
system. The study argues that a flexible financial structure 
i.e. market-based financial system is demanded by young 
and innovative enterprises so that they can adjust the 
changing financing needs timely to coincide with their life 
cycle. 

Financial Development in Nepal

Financial sector incorporates institutions, instruments, 
markets as well as legal and regulatory framework that 
facilitate transactions of deposit mobilization and credit 
supply. The Nepalese financial sector formally opened 
in 1937 with establishment of Nepal Bank Limited has 
already completed a journey of eight decades. Further, 
when the financial sector was not opened to the private 
sector, the government came up with a lead in financial 
sector development by establishing one commercial bank 
(RBB) and two development financial institutions (NIDC 
& ADB). Despite implementation of planned development 
efforts, Nepal has not been attaining the growth and 
development as planned and desired. In order to give 
impetus to accelerated economic growth, the government 
was bound to adopt the liberalization policy to allow 
the private sector including foreign participation in the 
financial sector in the early 1980s as per the suggestions 
of the multi-lateral agencies and donor community. After 
1984 when then Nepal Arab Bank (Now Nabil Bank) 
came into operation, the financial sector, particularly 
banking sector, witnessed a very impressive growth and 
development. By the end of Mid-July 2012, the number of 
A, B C & D class of licensed financial institutions reached 
a record high of 214 in total.  

Table-1: Indicators of financial Expansion

Particulars/Year Mid-July
 2014  2015  2016 2017  2018 2019  2020 2021 2022 2023

No. of BFIs (A, B, 
C & D class)

204 193 179 149 151 170 154 132 125 111

No. of Branches 3,430 3,838 4,272 5,068 6,651 8,686 9,765 10,683 11,528 11,589
Capital Market 
Capitalization (Rs. 
billion)

1075.14 989.4 1890.1 1856.8 1435.14 1567.50 1792.76 4010.96 2869.34 3082.52

Source: NRB and NEPSE

As evident in table 1, the total number of BFIs licensed by 
NRB has come down persistently as a result of the merger 
and acquisition drive. As the total branches serving people 
have increased significantly, the number of populations 
served by each branch has decreased from 7,724 in 2014 
to 2,517 in 2023. Nevertheless, the increased privilege to 
access financial services has not been instrumental to be 
supportive to economic prosperity of the nation. Besides, 
the capital market capitalization has been three-fold over 
the period of 10 years. 

The Finance-Growth Nexus in Nepal

Economic prosperity of Nepal has been mired for a long. 
There are instances of public dissidents reflected into 
socio-political incidents due to hardship faced by people 
to survive. The public aspirations were manifolded during 
recent times due to political awareness as well as access 
to global information via telecommunication revolution. 
However, government policies and programs on economy, 
money and markets have not been able to cater to those 
aspirations. Whatsoever efforts were made, the outcomes 
were not as per the need as well as expectations. Although 
policymakers, politicians, educationists, entrepreneurs, 
civil servants and so forth have known this fact, nobody 
has bothered to identify the root cause of such undesired 
outcome and suggest landmark changes to intervene 
into the existing structures.  As discussed above, the 

economic acceleration is backed by the financial system 
in two ways i.e. credit supply to private sector by BFIs 
or finance collected from the capital market. In Nepal, 
the role of capital market for provisioning of finance for 
private enterprises is very insignificant. Thus, the private 
entrepreneurs have to resort to bank credits to finance their 
businesses.  Hence, the domestic credit to private sector 
should have a dominant role in accelerating economic 
growth.  

The nexus of finance-growth suggests that it is essential to 
have financial and banking institutions capable of offering 
required credit to the private sector. But this notion does 
not seem to hold true in our context. There were relatively 
higher economic growth rates in three years from 2073/74 
to 2075/76 (greater than 6.5%), but the ratio of domestic 
credit to private sector to nominal GDP was not higher 
than 74 percent in the same period. Although the domestic 
credit by BFIs to private sector stood at 89 percentage 
of nominal GDP in as on Mid-July 2023, the economic 
growth was limited to 1,9 percent. However, the sectoral 
credit exposure demonstrates a noticeable fact that there 
were nearly 30 percent of total credit in production & 
construction sectors in these three years of high growth; 
whereas it is about 22 percent as on mid-july 2023. Further 
the combined exposure of trade, consumer loans & other 
sectors remained at 46 percent as on mid-July 2023.  
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Table 2: Sectoral Credit Exposure as Percentage of Total Credits from BFIs

Economic Sector Mid-July
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (P)

Agriculture 4.49 4.78 4.68 4.53 5.60 6.64 6.91 7.77 8.24 8.50
 Mines 0.32 0.26 0.20 0.20 0.21 0.25 0.20 0.21 0.19 0.24
 Productions 19.65 18.76 17.61 16.60 16.42 16.43 16.34 15.42 14.76 15.43
 Construction 10.55 11.22 10.87 10.68 10.45 10.63 10.64 9.86 4.04 4.16
Metal Productions, 
Machinery, and 
Electrical Tools and 
fitting

1.24 1.19 1.16 1.26 1.37 1.27 1.41 1.49 1.54 1.44

Transportation Equip. 
Production and Fitting 1.97 1.69 1.78 1.70 1.52 1.47 1.53 1.27 1.18 1.06

Transportation, 
Communications and 
Public Services

4.17 4.41 4.99 5.29 5.50 6.07 6.42 6.05 6.20 7.25

Wholesaler and 
Retailers 21.55 21.84 22.26 21.89 21.96 21.14 20.29 20.05 20.12 20.18

Finance, Insurance, and 
Fixed Assets 8.00 7.87 8.03 8.33 8.38 8.03 7.74 8.08 7.97 7.49

Service Industries 7.73 7.93 7.53 7.86 8.14 8.41 9.16 8.67 8.35 8.36
Consumable Loan 4.64 4.31 3.88 4.30 3.60 3.09 2.80 3.65 18.42 18.99
Local Government 0.10 0.13 0.10 0.08 0.06 0.05 0.05 0.04 0.02 0.02
Others 15.59 15.61 16.91 17.29 16.79 16.50 16.51 17.45 8.96 6.88
Total 100 100 100 100 100 100 100 100 100 100

Source: NRB

In the Nepalese economy, agriculture is contributing 
about a fourth of GDP, but its growth is always largely 
dependent on the timely & sufficiency of monsoon, and 
supply of fertilizers & seed to farmers on time. Although, 
the NRB has set a minimum threshold of lending by for 
commercial banks to agriculture sector and micro, cottage, 
small & medium enterprises (MCSMEs) at 11 percent to 
each sector by the end of Mid-July 2024, there is about 8.5 
percent of total lending by all BFIs to agriculture sector 
as at the end of Mid-July 2024. Just complying with the 
regulatory provision on the credit exposures of BFIs to 
agriculture sector has not been sufficient for expansion 
and development of agriculture sector and consequently 
its contribution to the GDP growth.  The economic sectors 
such as industry & agriculture which can offer large job 
opportunities, substitute import & promote exports have 
not yet attracted much credit yet. Nearly a 50 percent of 
total credit extended by all BFIs has been absorbed by 
wholesale & retail trades, consumer loans and others as 
at the end of Mid-July 2023. The industrial sector which 
currently failing to attract entrepreneurs and consequently 
the bank credit is contributing nearly 14 percent to GDP. 

Conclusion

Evidences show that both the bank-based as well as 
market-based financial systems have been exhibiting 
their contribution to economic acceleration in different 
economies in the world. Although they have distinguished 
features in terms of resilience, risk exposure, monitoring 
and control, the market-based financial system has been 
credited for accelerated and vibrant economy in comparison 
to the bank-based financial structure. The Nepalese 
financial structure is dominated by the bank-based system. 
Nonetheless, the financial market is in the offing and 

gradually taking its larger pie in business financing. In 
the short run, there is no immediate alternative option to 
the existing financial structure; rather it should be utilized 
as a medium to achieve economic prosperity by shifting 
sectoral exposures to productive and agriculture sectors 
and developing measures to ensure proper utilization of 
such credit. Policies should be formulated such that lenders 
and borrowers may have little privilege to manipulate the 
financing need and siphon the loaned amount. BFIs as 
lenders must not have any excuses to avoid lending to 
these sectors and have procedures/processes that motivate 
genuine entrepreneurs to borrow and keep them under their 
close monitoring radar. In sum, all stakeholders including 
the government, NRB, BFIs and entrepreneurs must be 
sincere to their responsibilities to make the nation a place 
of hope for the new generation.  
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1. Overview of Credit Risk: 
Credit risk refers to the potential financial loss that a lender 
or investor may incur if a borrower fails to meet their 
debt obligations. It is a significant concern for financial 
institutions, and measuring credit risk is crucial for making 
informed lending decisions and managing overall risk 
exposure. Credit risk is a significant concern for banks, 
as it represents the potential for financial loss due to the 
failure of borrowers or counterparties to meet their debt 
obligations. Banks are major players in the financial 
system, and their profitability and stability depend 
significantly on effective credit risk management. Here are 
some key aspects of credit risk in banks:
2. Credit Risk Measurement:
Credit risk measurement in banks is crucial for several 
reasons, and it plays a fundamental role in the overall risk 
management framework of financial institutions. Credit 
risk measurement is a critical component of sound risk 
management in banks. It enables these financial institutions 
to make prudent lending decisions, maintain regulatory 
compliance, and safeguard their financial stability, 
contributing to the overall health and sustainability of the 
banking sector. The expected credit loss (ECL) is one of 
the widely used approach towards measurement of credit 
risk in banks which is also mandated by regulators.
3. Expected Credit Loss (ECL):
ECL is a forward-looking estimate of the total credit 
losses that a financial institution expects to incur over the 
life of a financial instrument. Expected Credit Loss (ECL) 
is a methodology used to measure and account for credit 
risk in financial reporting. The International Financial 
Reporting Standards (IFRS 9) provides guidance on the 
accounting treatment of ECL for financial instruments. It 
requires financial institutions to recognize expected credit 
losses upfront and regularly update these estimates. This 
methodology helps financial institutions make decisions 
that are more informed and comply with accounting 
standards. The components of credit risk for ECL 
measurement has been explained below:
3.1. Probability of Default (PD): This represents the 
likelihood that a borrower will default on its obligations. 
It is often expressed as a percentage and is a key input in 
ECL calculations.
3.2. Loss Given Default (LGD): This measures the 
potential loss in the event of a default. It represents the 
proportion of the exposure that would not be recovered in 
the event of default.
3.3. Exposure at Default (EAD): This is the total value 

that a lender is exposed to when a borrower defaults. It 
considers the potential future exposure up to a certain 
point in time.
4. Measurement of ECL:
The measurement of Expected Credit Loss (ECL) is a 
critical component of credit risk management in banks, 
especially in compliance with accounting standards like 
International Financial Reporting Standard 9 (IFRS 9). 
ECL represents the estimate of potential losses arising 
from the non-performance of loans due to credit risk. 
Mathematically, ECL is a product of PD, LGD and EAD. 
Various methods and approaches are used by banks to 
measure Expected Credit Loss. Here are some common 
approaches:
4.1. Probability of Default (PD) Estimation Models: 
PD models estimate the likelihood of default for individual 
borrowers or counterparties. These models often use 
historical data, credit scoring, and other relevant factors 
to calculate the probability of default over a specific time 
horizon.
4.1.1. Credit Scoring Models:
Overview: Credit scoring models assign numerical scores 
to borrowers based on various characteristics such as 
income, credit history, debt levels, and other relevant 
factors.
Implementation: These models are typically built using 
statistical techniques like logistic regression or machine 
learning algorithms. The resulting scores are used to 
categorize borrowers into different risk segments, and PD 
is estimated based on historical default rates within each 
segment.
4.1.2. Statistical Models:
Overview: Statistical models use historical data and 
statistical methods to estimate the probability of default.
Implementation: Examples include logistic regression, 
probit models, and survival analysis. These models analyze 
the relationship between historical default events and 
relevant borrower characteristics to predict the likelihood 
of future defaults.
4.1.3. Credit Rating Agencies:
Overview: Banks often use external credit rating agencies 
such as Moody's, Standard & Poor's, and Fitch for credit 
risk assessment.
Implementation: Credit ratings provided by these agencies 
are mapped to estimated PD values. Banks then use this 
mapping to estimate the PD of borrowers based on their 
assigned credit ratings.
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Table 2: Sectoral Credit Exposure as Percentage of Total Credits from BFIs

Economic Sector Mid-July
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 (P)

Agriculture 4.49 4.78 4.68 4.53 5.60 6.64 6.91 7.77 8.24 8.50
 Mines 0.32 0.26 0.20 0.20 0.21 0.25 0.20 0.21 0.19 0.24
 Productions 19.65 18.76 17.61 16.60 16.42 16.43 16.34 15.42 14.76 15.43
 Construction 10.55 11.22 10.87 10.68 10.45 10.63 10.64 9.86 4.04 4.16
Metal Productions, 
Machinery, and 
Electrical Tools and 
fitting

1.24 1.19 1.16 1.26 1.37 1.27 1.41 1.49 1.54 1.44

Transportation Equip. 
Production and Fitting 1.97 1.69 1.78 1.70 1.52 1.47 1.53 1.27 1.18 1.06

Transportation, 
Communications and 
Public Services

4.17 4.41 4.99 5.29 5.50 6.07 6.42 6.05 6.20 7.25

Wholesaler and 
Retailers 21.55 21.84 22.26 21.89 21.96 21.14 20.29 20.05 20.12 20.18

Finance, Insurance, and 
Fixed Assets 8.00 7.87 8.03 8.33 8.38 8.03 7.74 8.08 7.97 7.49

Service Industries 7.73 7.93 7.53 7.86 8.14 8.41 9.16 8.67 8.35 8.36
Consumable Loan 4.64 4.31 3.88 4.30 3.60 3.09 2.80 3.65 18.42 18.99
Local Government 0.10 0.13 0.10 0.08 0.06 0.05 0.05 0.04 0.02 0.02
Others 15.59 15.61 16.91 17.29 16.79 16.50 16.51 17.45 8.96 6.88
Total 100 100 100 100 100 100 100 100 100 100

Source: NRB

In the Nepalese economy, agriculture is contributing 
about a fourth of GDP, but its growth is always largely 
dependent on the timely & sufficiency of monsoon, and 
supply of fertilizers & seed to farmers on time. Although, 
the NRB has set a minimum threshold of lending by for 
commercial banks to agriculture sector and micro, cottage, 
small & medium enterprises (MCSMEs) at 11 percent to 
each sector by the end of Mid-July 2024, there is about 8.5 
percent of total lending by all BFIs to agriculture sector 
as at the end of Mid-July 2024. Just complying with the 
regulatory provision on the credit exposures of BFIs to 
agriculture sector has not been sufficient for expansion 
and development of agriculture sector and consequently 
its contribution to the GDP growth.  The economic sectors 
such as industry & agriculture which can offer large job 
opportunities, substitute import & promote exports have 
not yet attracted much credit yet. Nearly a 50 percent of 
total credit extended by all BFIs has been absorbed by 
wholesale & retail trades, consumer loans and others as 
at the end of Mid-July 2023. The industrial sector which 
currently failing to attract entrepreneurs and consequently 
the bank credit is contributing nearly 14 percent to GDP. 

Conclusion

Evidences show that both the bank-based as well as 
market-based financial systems have been exhibiting 
their contribution to economic acceleration in different 
economies in the world. Although they have distinguished 
features in terms of resilience, risk exposure, monitoring 
and control, the market-based financial system has been 
credited for accelerated and vibrant economy in comparison 
to the bank-based financial structure. The Nepalese 
financial structure is dominated by the bank-based system. 
Nonetheless, the financial market is in the offing and 

gradually taking its larger pie in business financing. In 
the short run, there is no immediate alternative option to 
the existing financial structure; rather it should be utilized 
as a medium to achieve economic prosperity by shifting 
sectoral exposures to productive and agriculture sectors 
and developing measures to ensure proper utilization of 
such credit. Policies should be formulated such that lenders 
and borrowers may have little privilege to manipulate the 
financing need and siphon the loaned amount. BFIs as 
lenders must not have any excuses to avoid lending to 
these sectors and have procedures/processes that motivate 
genuine entrepreneurs to borrow and keep them under their 
close monitoring radar. In sum, all stakeholders including 
the government, NRB, BFIs and entrepreneurs must be 
sincere to their responsibilities to make the nation a place 
of hope for the new generation.  
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1. Overview of Credit Risk: 
Credit risk refers to the potential financial loss that a lender 
or investor may incur if a borrower fails to meet their 
debt obligations. It is a significant concern for financial 
institutions, and measuring credit risk is crucial for making 
informed lending decisions and managing overall risk 
exposure. Credit risk is a significant concern for banks, 
as it represents the potential for financial loss due to the 
failure of borrowers or counterparties to meet their debt 
obligations. Banks are major players in the financial 
system, and their profitability and stability depend 
significantly on effective credit risk management. Here are 
some key aspects of credit risk in banks:
2. Credit Risk Measurement:
Credit risk measurement in banks is crucial for several 
reasons, and it plays a fundamental role in the overall risk 
management framework of financial institutions. Credit 
risk measurement is a critical component of sound risk 
management in banks. It enables these financial institutions 
to make prudent lending decisions, maintain regulatory 
compliance, and safeguard their financial stability, 
contributing to the overall health and sustainability of the 
banking sector. The expected credit loss (ECL) is one of 
the widely used approach towards measurement of credit 
risk in banks which is also mandated by regulators.
3. Expected Credit Loss (ECL):
ECL is a forward-looking estimate of the total credit 
losses that a financial institution expects to incur over the 
life of a financial instrument. Expected Credit Loss (ECL) 
is a methodology used to measure and account for credit 
risk in financial reporting. The International Financial 
Reporting Standards (IFRS 9) provides guidance on the 
accounting treatment of ECL for financial instruments. It 
requires financial institutions to recognize expected credit 
losses upfront and regularly update these estimates. This 
methodology helps financial institutions make decisions 
that are more informed and comply with accounting 
standards. The components of credit risk for ECL 
measurement has been explained below:
3.1. Probability of Default (PD): This represents the 
likelihood that a borrower will default on its obligations. 
It is often expressed as a percentage and is a key input in 
ECL calculations.
3.2. Loss Given Default (LGD): This measures the 
potential loss in the event of a default. It represents the 
proportion of the exposure that would not be recovered in 
the event of default.
3.3. Exposure at Default (EAD): This is the total value 

that a lender is exposed to when a borrower defaults. It 
considers the potential future exposure up to a certain 
point in time.
4. Measurement of ECL:
The measurement of Expected Credit Loss (ECL) is a 
critical component of credit risk management in banks, 
especially in compliance with accounting standards like 
International Financial Reporting Standard 9 (IFRS 9). 
ECL represents the estimate of potential losses arising 
from the non-performance of loans due to credit risk. 
Mathematically, ECL is a product of PD, LGD and EAD. 
Various methods and approaches are used by banks to 
measure Expected Credit Loss. Here are some common 
approaches:
4.1. Probability of Default (PD) Estimation Models: 
PD models estimate the likelihood of default for individual 
borrowers or counterparties. These models often use 
historical data, credit scoring, and other relevant factors 
to calculate the probability of default over a specific time 
horizon.
4.1.1. Credit Scoring Models:
Overview: Credit scoring models assign numerical scores 
to borrowers based on various characteristics such as 
income, credit history, debt levels, and other relevant 
factors.
Implementation: These models are typically built using 
statistical techniques like logistic regression or machine 
learning algorithms. The resulting scores are used to 
categorize borrowers into different risk segments, and PD 
is estimated based on historical default rates within each 
segment.
4.1.2. Statistical Models:
Overview: Statistical models use historical data and 
statistical methods to estimate the probability of default.
Implementation: Examples include logistic regression, 
probit models, and survival analysis. These models analyze 
the relationship between historical default events and 
relevant borrower characteristics to predict the likelihood 
of future defaults.
4.1.3. Credit Rating Agencies:
Overview: Banks often use external credit rating agencies 
such as Moody's, Standard & Poor's, and Fitch for credit 
risk assessment.
Implementation: Credit ratings provided by these agencies 
are mapped to estimated PD values. Banks then use this 
mapping to estimate the PD of borrowers based on their 
assigned credit ratings.
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4.1.4. Credit Risk Grades:
Overview: Internal credit risk grading systems are 
employed by banks to categorize borrowers into different 
risk grades.
Implementation: Each risk grade is associated with an 
estimated PD based on a combination of quantitative and 
qualitative factors. This allows banks to tailor their risk 
assessments to their specific portfolios and risk appetite.
4.1.5. Credit Migration Models:
Overview: Credit migration models track changes in credit 
risk over time by categorizing borrowers into different risk 
states.
Implementation: Transition matrices are used to estimate 
the likelihood of moving from one credit risk state to 
another. By considering these transitions, banks can 
estimate the PD for different time horizons.
4.1.6. Machine Learning Models:
Overview: Advanced machine learning algorithms, such 
as decision trees, random forests, and neural networks, are 
increasingly used to estimate PD.
Implementation: These models can capture complex 
relationships in data and adapt to changing patterns over 
time. They are particularly useful when dealing with large 
datasets and nonlinear relationships.
4.1.7. Expert Judgment and Qualitative Assessments:
Overview: Expert judgment involves subjective 
assessments by experienced credit analysts.
Implementation: Analysts use their expertise to 
qualitatively evaluate the creditworthiness of borrowers. 
This method is often used in conjunction with quantitative 
models to incorporate additional insights.
4.1.8. Survival Analysis:
Overview: Survival analysis models the time until an 
event, such as a default, occurs.
Implementation: These models estimate the hazard 
function, representing the instantaneous rate of default. 
Survival analysis is particularly useful when dealing with 
censored data, where the exact timing of defaults may not 
be known.
4.1.9. Macroeconomic and Industry Indicators:
Overview: Macroeconomic and industry-specific factors 
are considered in estimating PD.
Implementation: Economic indicators, such as GDP growth 
rates or industry-specific trends, can be incorporated 
into models to capture the impact of broader economic 
conditions on credit risk.
4.2. Loss Given Default (LGD) Assessment Models:
LGD models estimate the potential loss in the event of 
default. These models consider factors such as collateral 
values, recovery rates, and other credit enhancements to 
quantify the expected loss severity. Loss Given Default 
(LGD) is a critical component in the calculation of credit 
risk and is used to estimate the potential loss that a bank 
might incur in the event of a borrower default. LGD 
represents the portion of exposure that is not recovered after 
default. Several methods and approaches are employed by 
banks to measure Loss Given Default:
4.2.1. Collateral Valuation:
One common method for estimating LGD is to assess 

the value of collateral held against a loan. Banks may 
use market values or appraisals to determine the likely 
recovery value in the event of default. This method is 
particularly relevant for secured loans.
4.2.2. Workout and Recovery Models:
Banks often develop models that simulate the recovery 
process after default. These models take into account 
various factors such as the type of collateral, the 
effectiveness of recovery strategies, and the time it takes to 
recover funds. Historical data on recovery rates in similar 
situations can also be used.
4.2.3. Discounted Cash Flow (DCF) Analysis:
DCF analysis involves discounting the expected future cash 
flows from the defaulted loan to their present value. This 
approach considers the timing and uncertainty associated 
with recovering cash flows and provides an estimate of the 
net present value of the expected recovery.
4.2.4. Market-Based Methods:
Market-based methods involve using market prices of 
distressed debt or credit derivatives to infer the market's 
perception of potential recovery in case of default. Market 
prices can provide real-time signals and insights into the 
credit market's expectations.
4.2.5. Historical Recovery Data:
Analyzing historical recovery data from previous defaults 
within the bank's portfolio or industry can help estimate 
LGD. This approach relies on the assumption that past 
recovery patterns can be indicative of future recovery 
prospects.
4.2.6. Regulatory Prescribed Methods:
Regulatory frameworks, such as Basel III, may provide 
specific formulas or methods for estimating LGD. Banks 
are often required to follow these prescribed methods to 
ensure consistency and comparability across institutions.
4.2.7. Expert Judgment:
Expert judgment, based on the experience and insights of 
credit analysts and risk managers, can be used to estimate 
LGD. This qualitative approach is particularly valuable 
when dealing with unique or complex credit situations 
where quantitative data may be limited.
4.2.8. Stress Testing:
Stress testing involves subjecting a bank's portfolio to 
adverse economic scenarios to assess the potential impact 
on LGD. By considering extreme conditions, banks can 
gain insights into the robustness of their LGD estimates.
4.2.9. Loss Severity Grades:
Some banks use a grading system to categorize loans based 
on their expected loss severity in the event of default. Each 
grade corresponds to a specific LGD estimate, providing a 
more granular approach to estimating potential losses.
4.2.10. External Data Sources:
Banks may leverage external data sources, such as industry 
studies or databases, to gather information on LGD. 
External data can provide benchmarks and additional 
context for estimating potential recovery rates.
4.3. Exposure at Default (EAD) Estimation Models: 
EAD models assess the exposure at the time of default, 
considering factors such as the outstanding balance, 
committed amounts, and potential future exposure. This 
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is often combined with PD and LGD models to calculate 
the overall Expected Credit Loss. Exposure at Default 
(EAD) is a crucial metric in the calculation of credit risk. 
It represents the potential financial loss that a bank may 
face if a borrower defaults. EAD takes into account the 
exposure at the time of default and reflects the amount 
at risk. Various methods and approaches are employed 
by banks to measure Exposure at Default. Here are some 
common approaches:
4.3.1. Current Exposure Method (CEM):
CEM calculates EAD based on the current value of the 
exposure at the time of default. For derivative instruments 
and certain off-balance-sheet items, this involves 
considering the replacement cost and potential future 
exposure.
4.3.2. Standardized Approach for Banking Book Exposures:
Under Basel regulations, banks may use standardized 
approaches to calculate EAD for certain banking book 
exposures. For example, risk weights are applied to on-
balance-sheet and off-balance-sheet items to determine the 
credit risk capital requirement.
4.3.3. Internal Models Approach:
Banks with regulatory approval may use internal models 
to calculate EAD, subject to regulatory validation. This 
approach allows for a more sophisticated and risk-sensitive 
measurement of exposure, particularly for complex 
portfolios.
4.3.4. Advanced Measurement Approaches (AMA):
Some banks may use the Advanced Measurement 
Approaches under Basel II for specific portfolios. 
This approach involves the use of internal models for 
estimating EAD, taking into account various risk factors 
and portfolio-specific characteristics.
4.3.5. Credit Conversion Factors (CCFs):
CCFs are used to convert various types of exposures, 
such as commitments and contingent liabilities, into credit 
exposure equivalents. CCFs are applied to the notional 
amount of off-balance-sheet items to estimate the potential 
exposure at default.
4.3.6. Simulation Models:
Simulation models involve running scenarios and 
simulations to estimate potential exposure under different 
economic conditions. These models consider factors 
such as interest rate movements, market volatility, and 
counterparty behavior to assess EAD.
4.3.7. Stress Testing:
Stress testing involves subjecting a bank's portfolio to 
adverse scenarios to assess the potential impact on EAD. 
By considering extreme conditions, banks can evaluate the 
robustness of their EAD estimates and identify potential 
vulnerabilities.
4.3.8. Contractual Terms and Conditions:
The terms and conditions of loan agreements, derivatives, 
and other financial contracts impact EAD. For example, 
the maturity, interest rate, and other contractual terms 
influence the exposure calculation.
The choice of the method for measuring EAD depends 
on factors such as the nature of the exposure, regulatory 
requirements, and the complexity of the portfolio. Banks 
must also consider the availability and quality of data when 
implementing EAD measurement methodologies. Regular 

reviews and updates to EAD calculations are necessary 
to account for changes in market conditions and portfolio 
characteristics.
5. The Challenges in Implementation of ECL Model: 
The implementation of the Expected Credit Loss (ECL) 
poses specific challenges for banks. Here are some 
challenges associated with implementing the ECL model:
5.1. Data Quality and Availability: The ECL model relies 
heavily on historical and forward-looking data. Ensuring 
the quality, accuracy, and availability of data can be 
challenging, especially for banks with complex financial 
instruments and diverse portfolios.
5.2. Model Complexity: Developing and implementing 
a robust ECL model involves complex statistical and 
mathematical modeling. Banks may struggle with the 
complexity of the models, especially when considering 
the need for macroeconomic variables, correlation 
assessments, and scenario analysis.
5.3. Economic Forecasting: Accurate economic forecasting 
is crucial for estimating credit losses under the ECL model. 
Economic conditions can be volatile and challenging to 
predict, making it difficult for banks to produce reliable 
and consistent forecasts.
5.4. Scenario Analysis and Sensitivity Testing: IFRS 9 
requires banks to perform scenario analysis and sensitivity 
testing to assess the impact of various economic scenarios 
on credit losses. Banks may find it challenging to 
develop realistic and meaningful scenarios and conduct 
comprehensive sensitivity analyses.
5.5. Segmentation and Grouping of Financial Instruments: 
Properly segmenting and grouping financial instruments 
based on shared credit risk characteristics is essential 
for accurate ECL calculations. Determining appropriate 
criteria for segmentation and ensuring consistency in 
application can be challenging.
5.6. Consistency Across Portfolios: Maintaining 
consistency in ECL calculations across different portfolios 
and business units can be challenging, especially for banks 
with diverse business lines. Ensuring a uniform approach 
to risk assessment and ECL modeling is crucial for accurate 
financial reporting.
5.7. Educating Stakeholders: Educating stakeholders, 
including internal teams, auditors, and regulatory bodies, 
about the changes introduced by IFRS 9 and the ECL 
model is essential. Ensuring that everyone involved 
understands the new accounting standards can be a 
significant challenge.
5.8. Integration with Risk Management Processes: The 
ECL model needs to be integrated with a bank's overall risk 
management processes. Aligning ECL calculations with 
existing credit risk models and stress testing frameworks 
requires coordination and communication between risk, 
finance, and other relevant departments.
ECL mechanics in banks represent a comprehensive 
approach to estimating and accounting for credit losses. 
It emphasizes the importance of forward-looking 
assessments and aligns with the principle of recognizing 
expected credit losses upfront. Implementation requires 
a combination of quantitative models, expert judgment, 
and ongoing monitoring to ensure accuracy and regulatory 
compliance.

***
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4.1.4. Credit Risk Grades:
Overview: Internal credit risk grading systems are 
employed by banks to categorize borrowers into different 
risk grades.
Implementation: Each risk grade is associated with an 
estimated PD based on a combination of quantitative and 
qualitative factors. This allows banks to tailor their risk 
assessments to their specific portfolios and risk appetite.
4.1.5. Credit Migration Models:
Overview: Credit migration models track changes in credit 
risk over time by categorizing borrowers into different risk 
states.
Implementation: Transition matrices are used to estimate 
the likelihood of moving from one credit risk state to 
another. By considering these transitions, banks can 
estimate the PD for different time horizons.
4.1.6. Machine Learning Models:
Overview: Advanced machine learning algorithms, such 
as decision trees, random forests, and neural networks, are 
increasingly used to estimate PD.
Implementation: These models can capture complex 
relationships in data and adapt to changing patterns over 
time. They are particularly useful when dealing with large 
datasets and nonlinear relationships.
4.1.7. Expert Judgment and Qualitative Assessments:
Overview: Expert judgment involves subjective 
assessments by experienced credit analysts.
Implementation: Analysts use their expertise to 
qualitatively evaluate the creditworthiness of borrowers. 
This method is often used in conjunction with quantitative 
models to incorporate additional insights.
4.1.8. Survival Analysis:
Overview: Survival analysis models the time until an 
event, such as a default, occurs.
Implementation: These models estimate the hazard 
function, representing the instantaneous rate of default. 
Survival analysis is particularly useful when dealing with 
censored data, where the exact timing of defaults may not 
be known.
4.1.9. Macroeconomic and Industry Indicators:
Overview: Macroeconomic and industry-specific factors 
are considered in estimating PD.
Implementation: Economic indicators, such as GDP growth 
rates or industry-specific trends, can be incorporated 
into models to capture the impact of broader economic 
conditions on credit risk.
4.2. Loss Given Default (LGD) Assessment Models:
LGD models estimate the potential loss in the event of 
default. These models consider factors such as collateral 
values, recovery rates, and other credit enhancements to 
quantify the expected loss severity. Loss Given Default 
(LGD) is a critical component in the calculation of credit 
risk and is used to estimate the potential loss that a bank 
might incur in the event of a borrower default. LGD 
represents the portion of exposure that is not recovered after 
default. Several methods and approaches are employed by 
banks to measure Loss Given Default:
4.2.1. Collateral Valuation:
One common method for estimating LGD is to assess 

the value of collateral held against a loan. Banks may 
use market values or appraisals to determine the likely 
recovery value in the event of default. This method is 
particularly relevant for secured loans.
4.2.2. Workout and Recovery Models:
Banks often develop models that simulate the recovery 
process after default. These models take into account 
various factors such as the type of collateral, the 
effectiveness of recovery strategies, and the time it takes to 
recover funds. Historical data on recovery rates in similar 
situations can also be used.
4.2.3. Discounted Cash Flow (DCF) Analysis:
DCF analysis involves discounting the expected future cash 
flows from the defaulted loan to their present value. This 
approach considers the timing and uncertainty associated 
with recovering cash flows and provides an estimate of the 
net present value of the expected recovery.
4.2.4. Market-Based Methods:
Market-based methods involve using market prices of 
distressed debt or credit derivatives to infer the market's 
perception of potential recovery in case of default. Market 
prices can provide real-time signals and insights into the 
credit market's expectations.
4.2.5. Historical Recovery Data:
Analyzing historical recovery data from previous defaults 
within the bank's portfolio or industry can help estimate 
LGD. This approach relies on the assumption that past 
recovery patterns can be indicative of future recovery 
prospects.
4.2.6. Regulatory Prescribed Methods:
Regulatory frameworks, such as Basel III, may provide 
specific formulas or methods for estimating LGD. Banks 
are often required to follow these prescribed methods to 
ensure consistency and comparability across institutions.
4.2.7. Expert Judgment:
Expert judgment, based on the experience and insights of 
credit analysts and risk managers, can be used to estimate 
LGD. This qualitative approach is particularly valuable 
when dealing with unique or complex credit situations 
where quantitative data may be limited.
4.2.8. Stress Testing:
Stress testing involves subjecting a bank's portfolio to 
adverse economic scenarios to assess the potential impact 
on LGD. By considering extreme conditions, banks can 
gain insights into the robustness of their LGD estimates.
4.2.9. Loss Severity Grades:
Some banks use a grading system to categorize loans based 
on their expected loss severity in the event of default. Each 
grade corresponds to a specific LGD estimate, providing a 
more granular approach to estimating potential losses.
4.2.10. External Data Sources:
Banks may leverage external data sources, such as industry 
studies or databases, to gather information on LGD. 
External data can provide benchmarks and additional 
context for estimating potential recovery rates.
4.3. Exposure at Default (EAD) Estimation Models: 
EAD models assess the exposure at the time of default, 
considering factors such as the outstanding balance, 
committed amounts, and potential future exposure. This 
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is often combined with PD and LGD models to calculate 
the overall Expected Credit Loss. Exposure at Default 
(EAD) is a crucial metric in the calculation of credit risk. 
It represents the potential financial loss that a bank may 
face if a borrower defaults. EAD takes into account the 
exposure at the time of default and reflects the amount 
at risk. Various methods and approaches are employed 
by banks to measure Exposure at Default. Here are some 
common approaches:
4.3.1. Current Exposure Method (CEM):
CEM calculates EAD based on the current value of the 
exposure at the time of default. For derivative instruments 
and certain off-balance-sheet items, this involves 
considering the replacement cost and potential future 
exposure.
4.3.2. Standardized Approach for Banking Book Exposures:
Under Basel regulations, banks may use standardized 
approaches to calculate EAD for certain banking book 
exposures. For example, risk weights are applied to on-
balance-sheet and off-balance-sheet items to determine the 
credit risk capital requirement.
4.3.3. Internal Models Approach:
Banks with regulatory approval may use internal models 
to calculate EAD, subject to regulatory validation. This 
approach allows for a more sophisticated and risk-sensitive 
measurement of exposure, particularly for complex 
portfolios.
4.3.4. Advanced Measurement Approaches (AMA):
Some banks may use the Advanced Measurement 
Approaches under Basel II for specific portfolios. 
This approach involves the use of internal models for 
estimating EAD, taking into account various risk factors 
and portfolio-specific characteristics.
4.3.5. Credit Conversion Factors (CCFs):
CCFs are used to convert various types of exposures, 
such as commitments and contingent liabilities, into credit 
exposure equivalents. CCFs are applied to the notional 
amount of off-balance-sheet items to estimate the potential 
exposure at default.
4.3.6. Simulation Models:
Simulation models involve running scenarios and 
simulations to estimate potential exposure under different 
economic conditions. These models consider factors 
such as interest rate movements, market volatility, and 
counterparty behavior to assess EAD.
4.3.7. Stress Testing:
Stress testing involves subjecting a bank's portfolio to 
adverse scenarios to assess the potential impact on EAD. 
By considering extreme conditions, banks can evaluate the 
robustness of their EAD estimates and identify potential 
vulnerabilities.
4.3.8. Contractual Terms and Conditions:
The terms and conditions of loan agreements, derivatives, 
and other financial contracts impact EAD. For example, 
the maturity, interest rate, and other contractual terms 
influence the exposure calculation.
The choice of the method for measuring EAD depends 
on factors such as the nature of the exposure, regulatory 
requirements, and the complexity of the portfolio. Banks 
must also consider the availability and quality of data when 
implementing EAD measurement methodologies. Regular 

reviews and updates to EAD calculations are necessary 
to account for changes in market conditions and portfolio 
characteristics.
5. The Challenges in Implementation of ECL Model: 
The implementation of the Expected Credit Loss (ECL) 
poses specific challenges for banks. Here are some 
challenges associated with implementing the ECL model:
5.1. Data Quality and Availability: The ECL model relies 
heavily on historical and forward-looking data. Ensuring 
the quality, accuracy, and availability of data can be 
challenging, especially for banks with complex financial 
instruments and diverse portfolios.
5.2. Model Complexity: Developing and implementing 
a robust ECL model involves complex statistical and 
mathematical modeling. Banks may struggle with the 
complexity of the models, especially when considering 
the need for macroeconomic variables, correlation 
assessments, and scenario analysis.
5.3. Economic Forecasting: Accurate economic forecasting 
is crucial for estimating credit losses under the ECL model. 
Economic conditions can be volatile and challenging to 
predict, making it difficult for banks to produce reliable 
and consistent forecasts.
5.4. Scenario Analysis and Sensitivity Testing: IFRS 9 
requires banks to perform scenario analysis and sensitivity 
testing to assess the impact of various economic scenarios 
on credit losses. Banks may find it challenging to 
develop realistic and meaningful scenarios and conduct 
comprehensive sensitivity analyses.
5.5. Segmentation and Grouping of Financial Instruments: 
Properly segmenting and grouping financial instruments 
based on shared credit risk characteristics is essential 
for accurate ECL calculations. Determining appropriate 
criteria for segmentation and ensuring consistency in 
application can be challenging.
5.6. Consistency Across Portfolios: Maintaining 
consistency in ECL calculations across different portfolios 
and business units can be challenging, especially for banks 
with diverse business lines. Ensuring a uniform approach 
to risk assessment and ECL modeling is crucial for accurate 
financial reporting.
5.7. Educating Stakeholders: Educating stakeholders, 
including internal teams, auditors, and regulatory bodies, 
about the changes introduced by IFRS 9 and the ECL 
model is essential. Ensuring that everyone involved 
understands the new accounting standards can be a 
significant challenge.
5.8. Integration with Risk Management Processes: The 
ECL model needs to be integrated with a bank's overall risk 
management processes. Aligning ECL calculations with 
existing credit risk models and stress testing frameworks 
requires coordination and communication between risk, 
finance, and other relevant departments.
ECL mechanics in banks represent a comprehensive 
approach to estimating and accounting for credit losses. 
It emphasizes the importance of forward-looking 
assessments and aligns with the principle of recognizing 
expected credit losses upfront. Implementation requires 
a combination of quantitative models, expert judgment, 
and ongoing monitoring to ensure accuracy and regulatory 
compliance.

***
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Electronic Banking Security Techniques 
and Safety Measures

?
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The banking system is one of the major aspects driving the 
economy of a country. The banking sector has experienced 
a tremendous technological revolution that has paved 
the way for creating newer, better opportunities for its 
customers. With increasing internet reach, internet banking 
was developed and is now offered by almost every bank.

Internet creates many facilities in finance sector. Bank’s 
customers can make all applications online. It is the blessing 
from technology but “Is electronic banking sufficiently 
secure?” is a question worth asking at the present scenario 
of e-banking. The best answer may be electronic banking 
comes with reasonable security problems as well.

Internet banking security is a constant concern. To ensure 
peace of mind for their clients, all banks implement 
numerous measures to ensure security in online banking. 
Any hacks or leaks could be extremely damaging to a 
bank and its reputation, but for customers, it could mean 
significant financial and social impacts. With this in mind, 
it becomes clear that the onus is on both banks and their 
customers to safeguard their online bank security.

As e-Banking has become one of the most widely used 
method of banking, the security risks caused by attacks on 
the e-Banking systems have also become imminent. The 
consequences of these attacks can be dire and most banks 
have been trying to keep the risks low. In order to be trusted 
and used by the customers, information confidentiality, 
integrity and availability have to be maintained. This 
article aims to present how Attacks on Electronic Banking 
System and Electronic Banking Security Techniques occur 
and what Safety Measures Required by Customers are.

 Attacks on Electronic Banking System

1.  DoS and DDoS Attacks

 A DoS attack is a malicious attempt to degrade the 
performance of a server or disrupt its availability. This 
type of attack works by overwhelming the targeted 
resource with multiple requests, reducing the system 
resources available and eventually leading to an 
interruption of service. A DoS attack is characterized 
by using a single computer to launch the attack.

 A distributed denial-of-service (DDoS) attack is a 
type of DoS attack that comes from many distributed 
sources. There are various types of DDoS attacks, 
the most common of which are SYN flooding, HTTP 

flooding, and UDP flooding.

2.  Phishing Attacks

 Phishing is a common type of cyber-attack that targets 
individuals through email, text messages, phone calls, 
and other forms of communication. A phishing attack 
aims to steal sensitive information such as usernames, 
passwords, credit card numbers, bank account 
information or other important data in order to utilize 
or sell the stolen information. The most common 
types of Phishing Attacks are Email Phishing, Spear 
Phishing, Whaling, Voice Phishing, HTTPS Phishing, 
SMS Phishing.

3.  URL Interpretation Attack

 With URL interpretation, attackers alter and fabricate 
certain URL addresses and use them to gain access to 
the target’s personal and professional data. This kind 
of attack is also referred to as URL poisoning. This 
sort of attack is extremely popular with CGI-based 
websites.

4.  Ransomware

 Ransomware is a type of malware attack in which 
the attacker locks and encrypts the victim’s data, 
important files and then demands a payment to unlock 
and decrypt the data. Three main types of ransomware 
include scareware, screen lockers, and encrypting 
ransomware.

5.  Protocol Attacks

 Protocol attacks, also known as a state-exhaustion 
attacks, cause a service disruption by over-consuming 
server resources and/or the resources of network 
equipment like firewalls and load balancers. Examples 
include the Transmission Control Protocol (TCP) 
SYN Flood attack and the Internet Control Message 
Protocol (ICMP) Flood attack.

6.  Cross-Site Scripting (XSS) Attacks

 Targets web applications by injecting malicious code 
into a vulnerable website to steal sensitive information 
or to perform unauthorized attacks.

7.  Brute Force Attack

 An attacker gets unauthorized access to a system by 
trying various passwords until the correct one is found. 
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It can be highly effective against weak passwords.

8.  DNS Tunneling

 Attacker uses the Domain Name System (DNS) to 
bypass security measures and communicate with a 
remote server. 

9.  SQL Injection Attack

 SQL Injection (SQLi) is a type of an injection 
attack that makes it possible to execute malicious 
SQL statements. Attackers can use SQL Injection 
vulnerabilities to bypass application security 
measures. They can go around authentication and 
authorization of a web page or web application and 
retrieve the content of the entire SQL database. They 
can also use SQL Injection to add, modify, and delete 
records in the database.

10.  Session Hijacking

 The hacker gets access to a user's session ID to 
authenticate the user's session with a web application 
and take control of the user's session.

11.  IoT-Based Attacks

 An IoT (Internet of Things) attack is a cyberattack 
that targets Internet of Things systems, which include 
physical devices, security cameras, vehicles and other 
objects embedded with software that enables them to 
collect or exchange data.

12. AI-Powered Attacks

 Use artificial intelligence and machine learning to 
bypass traditional security measures.

 Electronic Banking Security Techniques

 The advances in technology has enhanced and 
encouraged the application of technology in 
information processing and online businesses. 
On same technology, electronic banking finds its 
operation. For the sensitive nature of electronic 
banking, the following security techniques are used in 
banks and financial institutions.

1. Digital Certificate: Digital certificate requires 
a trusted third-party who ascertains the 
authenticity of the transaction by signing the 
authentication certificates attesting their validity. 
The authentication depends on public key 
transaction (PKI) and certificate authority (CA). 
Digital certificate is used to authenticate both the 
user and the bank.

2. One Time Password Tokens: One-time 
password token is a second authentication factor 
which is a code in the form of password, requested 
in specific or random situation generated by the 
application and forwarded to a registered device 
of the user. 

3. Browser Protection: Browser protection is a 
security model which is secured at the internet 
browser level used to access the banking system. 

In browser protection, the user and its browser 
are secured against known malware. 

4. Device Registering: In the case of registering 
with the banking system for an online 
transaction, the device to be used by the customer 
is registered with the bank database (especially 
in mobile banking). The bank will in the cause 
of transaction ensures that the registered device 
is the one used for such a transaction, otherwise, 
such transaction is refuted. 

5. Transaction Monitoring: Transaction 
Monitoring requires the use of business auditing 
model to monitor activity such as payment 
processing. The logs are monitored and reviewed 
to detect pattern of inappropriate transactions at 
the business process level.

6. Device Identification: This technique is used 
together with the device registration. The method 
uses the physical characteristics of the user’s 
device to identify the original and historical 
information of the users.

7. CAPTCHA: CAPTCHA solution is an 
automated test designed to detect and render 
ineffective automated attacks against authentic 
services. CAPTCHA solution helps to safe guard 
the customer from password guessing attack on 
the identity. 

8. Personal Firewalls: This is concerned with 
the use of firewalls to limit the types of traffic 
initiated and directed to user computer.

9. Secure Sockets Layer (SSL): SSL model 
is a protocol that encrypts data between the 
customer’s system and the site’s server. 

10. Server Firewalls: A firewall houses the web 
server to ensure that all requests made enter the 
system from specialized ports only, and in some 
cases, ensure that all access are from certain 
physical machines only. Demilitarized zone 
(DMZ) of using two firewalls (inner and outer) 
is the common technique used in server security.

11.  Intrusion Detection and Audit of Security Log: 
Intrusion detection system monitors the activities 
of the users of the system, use the intelligent 
build-in- software to detect suspicious activities 
either based on role functions, or attempts to 
access resources out of sites. The intrusion 
detection system on detecting abnormality in the 
operations of the user, will block the user or log 
out, then generate messages to the system Admin 
for investigation.

12. Education: As basic requirements for electronic 
banking security defense, the user (customer) 
should have a very good knowledge of electronic 
banking security trends. By so doing, it becomes 
pertinent for the customer to provide strong 
passwords, and avoid all forms of internet 
practices which are security vulnerable.
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The banking system is one of the major aspects driving the 
economy of a country. The banking sector has experienced 
a tremendous technological revolution that has paved 
the way for creating newer, better opportunities for its 
customers. With increasing internet reach, internet banking 
was developed and is now offered by almost every bank.

Internet creates many facilities in finance sector. Bank’s 
customers can make all applications online. It is the blessing 
from technology but “Is electronic banking sufficiently 
secure?” is a question worth asking at the present scenario 
of e-banking. The best answer may be electronic banking 
comes with reasonable security problems as well.

Internet banking security is a constant concern. To ensure 
peace of mind for their clients, all banks implement 
numerous measures to ensure security in online banking. 
Any hacks or leaks could be extremely damaging to a 
bank and its reputation, but for customers, it could mean 
significant financial and social impacts. With this in mind, 
it becomes clear that the onus is on both banks and their 
customers to safeguard their online bank security.

As e-Banking has become one of the most widely used 
method of banking, the security risks caused by attacks on 
the e-Banking systems have also become imminent. The 
consequences of these attacks can be dire and most banks 
have been trying to keep the risks low. In order to be trusted 
and used by the customers, information confidentiality, 
integrity and availability have to be maintained. This 
article aims to present how Attacks on Electronic Banking 
System and Electronic Banking Security Techniques occur 
and what Safety Measures Required by Customers are.

 Attacks on Electronic Banking System

1.  DoS and DDoS Attacks

 A DoS attack is a malicious attempt to degrade the 
performance of a server or disrupt its availability. This 
type of attack works by overwhelming the targeted 
resource with multiple requests, reducing the system 
resources available and eventually leading to an 
interruption of service. A DoS attack is characterized 
by using a single computer to launch the attack.

 A distributed denial-of-service (DDoS) attack is a 
type of DoS attack that comes from many distributed 
sources. There are various types of DDoS attacks, 
the most common of which are SYN flooding, HTTP 

flooding, and UDP flooding.

2.  Phishing Attacks

 Phishing is a common type of cyber-attack that targets 
individuals through email, text messages, phone calls, 
and other forms of communication. A phishing attack 
aims to steal sensitive information such as usernames, 
passwords, credit card numbers, bank account 
information or other important data in order to utilize 
or sell the stolen information. The most common 
types of Phishing Attacks are Email Phishing, Spear 
Phishing, Whaling, Voice Phishing, HTTPS Phishing, 
SMS Phishing.

3.  URL Interpretation Attack

 With URL interpretation, attackers alter and fabricate 
certain URL addresses and use them to gain access to 
the target’s personal and professional data. This kind 
of attack is also referred to as URL poisoning. This 
sort of attack is extremely popular with CGI-based 
websites.

4.  Ransomware

 Ransomware is a type of malware attack in which 
the attacker locks and encrypts the victim’s data, 
important files and then demands a payment to unlock 
and decrypt the data. Three main types of ransomware 
include scareware, screen lockers, and encrypting 
ransomware.

5.  Protocol Attacks

 Protocol attacks, also known as a state-exhaustion 
attacks, cause a service disruption by over-consuming 
server resources and/or the resources of network 
equipment like firewalls and load balancers. Examples 
include the Transmission Control Protocol (TCP) 
SYN Flood attack and the Internet Control Message 
Protocol (ICMP) Flood attack.

6.  Cross-Site Scripting (XSS) Attacks

 Targets web applications by injecting malicious code 
into a vulnerable website to steal sensitive information 
or to perform unauthorized attacks.

7.  Brute Force Attack

 An attacker gets unauthorized access to a system by 
trying various passwords until the correct one is found. 
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It can be highly effective against weak passwords.

8.  DNS Tunneling

 Attacker uses the Domain Name System (DNS) to 
bypass security measures and communicate with a 
remote server. 

9.  SQL Injection Attack

 SQL Injection (SQLi) is a type of an injection 
attack that makes it possible to execute malicious 
SQL statements. Attackers can use SQL Injection 
vulnerabilities to bypass application security 
measures. They can go around authentication and 
authorization of a web page or web application and 
retrieve the content of the entire SQL database. They 
can also use SQL Injection to add, modify, and delete 
records in the database.

10.  Session Hijacking

 The hacker gets access to a user's session ID to 
authenticate the user's session with a web application 
and take control of the user's session.

11.  IoT-Based Attacks

 An IoT (Internet of Things) attack is a cyberattack 
that targets Internet of Things systems, which include 
physical devices, security cameras, vehicles and other 
objects embedded with software that enables them to 
collect or exchange data.

12. AI-Powered Attacks

 Use artificial intelligence and machine learning to 
bypass traditional security measures.

 Electronic Banking Security Techniques

 The advances in technology has enhanced and 
encouraged the application of technology in 
information processing and online businesses. 
On same technology, electronic banking finds its 
operation. For the sensitive nature of electronic 
banking, the following security techniques are used in 
banks and financial institutions.

1. Digital Certificate: Digital certificate requires 
a trusted third-party who ascertains the 
authenticity of the transaction by signing the 
authentication certificates attesting their validity. 
The authentication depends on public key 
transaction (PKI) and certificate authority (CA). 
Digital certificate is used to authenticate both the 
user and the bank.

2. One Time Password Tokens: One-time 
password token is a second authentication factor 
which is a code in the form of password, requested 
in specific or random situation generated by the 
application and forwarded to a registered device 
of the user. 

3. Browser Protection: Browser protection is a 
security model which is secured at the internet 
browser level used to access the banking system. 

In browser protection, the user and its browser 
are secured against known malware. 

4. Device Registering: In the case of registering 
with the banking system for an online 
transaction, the device to be used by the customer 
is registered with the bank database (especially 
in mobile banking). The bank will in the cause 
of transaction ensures that the registered device 
is the one used for such a transaction, otherwise, 
such transaction is refuted. 

5. Transaction Monitoring: Transaction 
Monitoring requires the use of business auditing 
model to monitor activity such as payment 
processing. The logs are monitored and reviewed 
to detect pattern of inappropriate transactions at 
the business process level.

6. Device Identification: This technique is used 
together with the device registration. The method 
uses the physical characteristics of the user’s 
device to identify the original and historical 
information of the users.

7. CAPTCHA: CAPTCHA solution is an 
automated test designed to detect and render 
ineffective automated attacks against authentic 
services. CAPTCHA solution helps to safe guard 
the customer from password guessing attack on 
the identity. 

8. Personal Firewalls: This is concerned with 
the use of firewalls to limit the types of traffic 
initiated and directed to user computer.

9. Secure Sockets Layer (SSL): SSL model 
is a protocol that encrypts data between the 
customer’s system and the site’s server. 

10. Server Firewalls: A firewall houses the web 
server to ensure that all requests made enter the 
system from specialized ports only, and in some 
cases, ensure that all access are from certain 
physical machines only. Demilitarized zone 
(DMZ) of using two firewalls (inner and outer) 
is the common technique used in server security.

11.  Intrusion Detection and Audit of Security Log: 
Intrusion detection system monitors the activities 
of the users of the system, use the intelligent 
build-in- software to detect suspicious activities 
either based on role functions, or attempts to 
access resources out of sites. The intrusion 
detection system on detecting abnormality in the 
operations of the user, will block the user or log 
out, then generate messages to the system Admin 
for investigation.

12. Education: As basic requirements for electronic 
banking security defense, the user (customer) 
should have a very good knowledge of electronic 
banking security trends. By so doing, it becomes 
pertinent for the customer to provide strong 
passwords, and avoid all forms of internet 
practices which are security vulnerable.
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Safety Measures Required by Customers 

1. Customers should keep their account details as top 
secrets.

2. Customers should check his bank account transaction 
regularly for variations.

3. Be careful of unexpected or suspicious popup windows 
that appear during your online banking session.

4. Be careful of unsolicited emails or phone calls 
requesting for PINs or password.

5. Update your device regularly with antivirus software, 
operating system patches, firewalls, etc. and ensure 
that your browser is set to the highest level of security.

6. Never enter your personal details in a link you follow 
in an email.

7. Customers should be conscious of social engineering 
tactics.

8. Change your passwords regularly and use strong 
alphanumeric passwords which are difficult to crack.

9. Use Two-Factor or Multi-Factor Authentication.
10. Secure your Wi-Fi networks and avoid using public 

Wi-Fi without using a VPN. 
11. Safeguard your mobile, as mobiles are also a 

cyberattack target. Install apps from only legitimate 
and trusted sources, make sure to keep your device 
updated. 

12. Always logout when you are done with your online 
transactions.

Conclusion

The Internet has grown exponentially. As a result electronic 
commerce has emerged and offered tremendous market 
potential for today’s businesses. One of the industries that 
benefits most from this new communication channel is 
also the banking industry. Electronic banking is offering 
its customers with a wide range of services. Customers 
are able to interact with their banking accounts as well 
as make financial transactions from virtually anywhere 
without time restrictions. On the other hand, this has not 
been readily accepted by its users due to the concerns 
raised by various groups, especially in the areas of security 
and privacy. Moreover, there are many potential problems 
associated with this industry due to imperfection of the 
security methods. 

Electronic banking is becoming increasingly important 
to banks in providing convenient banking services to 
customers. To attract and retain their customers, banks 
ensure security measures are put in place to protect the 
customers from various cyber-attacks. Despite these 
security measures, customers are constantly being exposed 
to fraud and security issues. It is therefore recommended 
for banks to educate and organize regular and continuous 
security awareness programs to their customers.

***
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the need for an evolution in response to technological advancements, regulatory changes, and shifting customer 
expectations. Drawing on the principles of transformational, customer-centric, and servant leadership style, the 
article outlines a strategic way forward for Nepali banks to navigate challenges and seize opportunities in the 
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Introduction

As Nepal's banking sector undergoes rapid evolution 
in response to technological advancements, regulatory 
shifts, and changing customer expectations, the role 
of leadership becomes more critical than ever. The 
nexus of global financial trends and local dynamics 
necessitates a reevaluation of leadership styles within 
Nepali banks. Nepal's banking sector has traditionally 
adhered to hierarchical and transactional leadership styles, 
emphasizing clear structures, established procedures, 
and performance metrics. However, the contemporary 
financial landscape is characterized by unprecedented 
challenges and opportunities. The advent of digital 
technologies, changing consumer preferences, and the 
ever-evolving regulatory framework demand a shift 
towards more modern and adaptive leadership styles. 
In this context, the article aims to dissect the prevailing 
leadership styles within Nepali banks, emphasizing the 
need for a strategic evolution. It draws insights from well-
established leadership theories, such as transformational, 
customer-centric and servant leadership, to formulate a 
roadmap for leaders in navigating the complexities of the 
banking industry. By embracing innovation, regulatory 
compliance, and employee development, Nepali banks can 
position themselves as agile and customer-focused entities 
capable of driving sustained success.

Current Landscape: Traditional vs. Modern Leadership 
Styles

Hierarchical structures have long been a defining 
feature of organizational frameworks within Nepali 
banks. Characterized by clear lines of authority and a 
tiered management approach, these structures provide 
a systematic arrangement for decision-making and 
delegation of responsibilities. In this hierarchical setup, 
departments are organized in a pyramid-like fashion, with 
each level overseeing specific functions. The implications 
of such structures include a well-defined chain of 
command, centralized control for efficient decision-
making, specialization in various departments, and formal 
communication channels. While this model ensures 
clarity in authority and accountability, it may also result 

in centralized decision-making and limited flexibility, 
posing challenges in adapting to rapidly changing market 
conditions.

Transactional leadership, a prevalent leadership style 
in Nepali banks, aligns with the task-oriented nature of 
hierarchical structures. Transactional leaders focus on 
achieving specific goals and maintaining performance 
standards within the established framework. This 
leadership style involves performance monitoring, 
contingent rewards for achieving targets, and a reliance 
on clear expectations. While transactional leadership can 
drive productivity and task accomplishment, it may foster 
a high-pressure environment with a focus on short-term 
goals. The emphasis on contingent rewards, however, 
may not necessarily contribute to long-term employee 
engagement or intrinsic motivation.

The integration of hierarchical structures and transactional 
leadership in Nepali banks, while providing stability 
and efficiency, presents challenges in terms of limited 
innovation, employee engagement, and resistance to 
change. The rigid nature of hierarchical structures 
may stifle creativity and adaptability, and transactional 
leadership's focus on contingent rewards may not foster a 
culture of intrinsic motivation. As the banking landscape 
evolves globally, there is a growing recognition of the 
need for agility, innovation, and a more people-centric 
approach. Achieving a balance between the benefits of 
hierarchical structures and transactional leadership and 
the demands of a dynamic financial environment will be 
essential for Nepali banks to thrive in the future.

The Way Forward:

A. Transformational Leadership

Transformational leaders inspire change, encourage 
innovation, and foster a shared vision (Bass & Riggio, 
2006). In banking sector, a transformational leadership 
approach can drive digital transformation, encourage 
a culture of continuous improvement, and position 
banks as industry leaders. As Nepali banks stand at the 
crossroads of tradition and transformation, embracing a 
leadership style that resonates with the dynamic nature 
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Safety Measures Required by Customers 

1. Customers should keep their account details as top 
secrets.

2. Customers should check his bank account transaction 
regularly for variations.

3. Be careful of unexpected or suspicious popup windows 
that appear during your online banking session.

4. Be careful of unsolicited emails or phone calls 
requesting for PINs or password.

5. Update your device regularly with antivirus software, 
operating system patches, firewalls, etc. and ensure 
that your browser is set to the highest level of security.

6. Never enter your personal details in a link you follow 
in an email.

7. Customers should be conscious of social engineering 
tactics.

8. Change your passwords regularly and use strong 
alphanumeric passwords which are difficult to crack.

9. Use Two-Factor or Multi-Factor Authentication.
10. Secure your Wi-Fi networks and avoid using public 

Wi-Fi without using a VPN. 
11. Safeguard your mobile, as mobiles are also a 

cyberattack target. Install apps from only legitimate 
and trusted sources, make sure to keep your device 
updated. 

12. Always logout when you are done with your online 
transactions.

Conclusion

The Internet has grown exponentially. As a result electronic 
commerce has emerged and offered tremendous market 
potential for today’s businesses. One of the industries that 
benefits most from this new communication channel is 
also the banking industry. Electronic banking is offering 
its customers with a wide range of services. Customers 
are able to interact with their banking accounts as well 
as make financial transactions from virtually anywhere 
without time restrictions. On the other hand, this has not 
been readily accepted by its users due to the concerns 
raised by various groups, especially in the areas of security 
and privacy. Moreover, there are many potential problems 
associated with this industry due to imperfection of the 
security methods. 

Electronic banking is becoming increasingly important 
to banks in providing convenient banking services to 
customers. To attract and retain their customers, banks 
ensure security measures are put in place to protect the 
customers from various cyber-attacks. Despite these 
security measures, customers are constantly being exposed 
to fraud and security issues. It is therefore recommended 
for banks to educate and organize regular and continuous 
security awareness programs to their customers.

***
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Introduction

As Nepal's banking sector undergoes rapid evolution 
in response to technological advancements, regulatory 
shifts, and changing customer expectations, the role 
of leadership becomes more critical than ever. The 
nexus of global financial trends and local dynamics 
necessitates a reevaluation of leadership styles within 
Nepali banks. Nepal's banking sector has traditionally 
adhered to hierarchical and transactional leadership styles, 
emphasizing clear structures, established procedures, 
and performance metrics. However, the contemporary 
financial landscape is characterized by unprecedented 
challenges and opportunities. The advent of digital 
technologies, changing consumer preferences, and the 
ever-evolving regulatory framework demand a shift 
towards more modern and adaptive leadership styles. 
In this context, the article aims to dissect the prevailing 
leadership styles within Nepali banks, emphasizing the 
need for a strategic evolution. It draws insights from well-
established leadership theories, such as transformational, 
customer-centric and servant leadership, to formulate a 
roadmap for leaders in navigating the complexities of the 
banking industry. By embracing innovation, regulatory 
compliance, and employee development, Nepali banks can 
position themselves as agile and customer-focused entities 
capable of driving sustained success.

Current Landscape: Traditional vs. Modern Leadership 
Styles

Hierarchical structures have long been a defining 
feature of organizational frameworks within Nepali 
banks. Characterized by clear lines of authority and a 
tiered management approach, these structures provide 
a systematic arrangement for decision-making and 
delegation of responsibilities. In this hierarchical setup, 
departments are organized in a pyramid-like fashion, with 
each level overseeing specific functions. The implications 
of such structures include a well-defined chain of 
command, centralized control for efficient decision-
making, specialization in various departments, and formal 
communication channels. While this model ensures 
clarity in authority and accountability, it may also result 

in centralized decision-making and limited flexibility, 
posing challenges in adapting to rapidly changing market 
conditions.

Transactional leadership, a prevalent leadership style 
in Nepali banks, aligns with the task-oriented nature of 
hierarchical structures. Transactional leaders focus on 
achieving specific goals and maintaining performance 
standards within the established framework. This 
leadership style involves performance monitoring, 
contingent rewards for achieving targets, and a reliance 
on clear expectations. While transactional leadership can 
drive productivity and task accomplishment, it may foster 
a high-pressure environment with a focus on short-term 
goals. The emphasis on contingent rewards, however, 
may not necessarily contribute to long-term employee 
engagement or intrinsic motivation.

The integration of hierarchical structures and transactional 
leadership in Nepali banks, while providing stability 
and efficiency, presents challenges in terms of limited 
innovation, employee engagement, and resistance to 
change. The rigid nature of hierarchical structures 
may stifle creativity and adaptability, and transactional 
leadership's focus on contingent rewards may not foster a 
culture of intrinsic motivation. As the banking landscape 
evolves globally, there is a growing recognition of the 
need for agility, innovation, and a more people-centric 
approach. Achieving a balance between the benefits of 
hierarchical structures and transactional leadership and 
the demands of a dynamic financial environment will be 
essential for Nepali banks to thrive in the future.

The Way Forward:

A. Transformational Leadership

Transformational leaders inspire change, encourage 
innovation, and foster a shared vision (Bass & Riggio, 
2006). In banking sector, a transformational leadership 
approach can drive digital transformation, encourage 
a culture of continuous improvement, and position 
banks as industry leaders. As Nepali banks stand at the 
crossroads of tradition and transformation, embracing a 
leadership style that resonates with the dynamic nature 
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of the financial landscape becomes paramount. Hence, 
transformational leadership, a paradigm articulated by 
Bass and Riggio (2006), can stand out as a beacon for this 
evolutionary journey of Nepalese banks while analyzing 
its key elements.

Key Elements of Transformational Leadership:

1. Inspiring Change and Innovation

Now it is time for bank leaders to encourage teams 
to think beyond the traditional banking model, 
exploring new avenues for service delivery, 
customer engagement, and operational efficiency. 
Transformational leadership can supplement to it 
as it inspires change by fostering a shared vision 
that extends beyond the confines of routine banking 
practices. In the context of Nepali banks, this translates 
into inspiring a cultural shift towards innovation and 
embracing technological advancements. 

2. Empowering Employees

A key tenet of transformational leadership is the 
empowerment of employees. Leaders in Nepalese 
banks should create an environment that encourages 
collaboration, idea-sharing, and professional growth. 
By empowering employees, banks can tap into the 
collective intelligence of their workforce, fostering a 
culture of continuous improvement and adaptability.

3. Digital Transformation Initiatives

In the modern banking landscape, digital 
transformation is no longer an option but a necessity. 
Transformational leaders spearhead digital initiatives, 
leveraging technology to enhance customer 
experiences, streamline operations, and stay ahead of 
industry trends. Embracing fintech solutions, mobile 
banking, and data analytics become integral to the 
transformational leaders' agenda.

4. Building a Visionary Culture:

Transformational leadership involves articulating a 
compelling vision for the future. Leaders in Nepali 
banks should communicate a vision that aligns with 
the evolving needs of customers and the broader 
financial ecosystem. This visionary culture acts as 
a guiding force, steering the organization through 
uncertainties and positioning it as an innovative force 
in the industry.

Hence, the way forward for Nepali banks necessitates a 
robust embracement of transformational leadership. By 
inspiring change, empowering employees, driving digital 
transformation, and cultivating a visionary culture, leaders 
can position their institutions as pioneers in the modern 
banking landscape. This paradigm shift will not only meet 
the demands of the present but also fortify banks for future 
challenges and opportunities.

B. Customer-Centric Leadership

In the intricate web of modern banking, where customers 
are not just consumers but active participants in shaping the 
industry, a customer-centric leadership approach becomes 
paramount. In an era where customer expectations are 
evolving, customer-centric leadership becomes pivotal 
(Hart, 1996). This style emphasizes understanding and 
meeting customer needs while leveraging technology to 

enhance service delivery and create personalized banking 
experiences. These aspects are evident in its key elements.

Key Elements of Customer-Centric Leadership:

1. Understanding Customer Needs

Leaders in Nepali banks by adopting a customer-
centric approach recognize the dynamic and evolving 
needs of their clientele. This involves staying attuned to 
market trends, soliciting feedback, and employing data 
analytics to gain insights into customer preferences. 
A customer-centric leader conducts regular market 
research to understand the changing preferences of 
the bank's customer base. By identifying emerging 
trends and preferences, the leader positions the bank 
to proactively address evolving needs.

2. Leveraging Technology for Enhanced Service 
Delivery

In an era dominated by digital advancements, 
customer-centric leaders leverage technology to 
streamline processes, enhance accessibility, and 
provide seamless services. This involves investing in 
user-friendly mobile banking apps, online platforms, 
and digital communication channels. A customer-
centric leader champions the implementation of a 
robust online banking system that offers features 
such as real-time transaction tracking, personalized 
financial insights, and instant customer support. This 
initiative enhances the overall customer experience 
and satisfaction.

3. Personalized Banking Experiences:

Customer-centric leadership goes beyond generic 
service delivery; it involves tailoring banking 
experiences to individual customer preferences. This 
may include personalized product recommendations, 
exclusive offers, and targeted communication. A 
customer-centric leader oversees the development 
of a customer relationship management (CRM) 
system that tracks individual customer behaviors 
and preferences. Based on this data, the bank can 
offer personalized product suggestions and rewards, 
enhancing customer engagement and loyalty.

4. Proactive Issue Resolution:

Customer-centric leaders recognize that challenges 
may arise, and they prioritize swift and effective issue 
resolution. This involves establishing responsive 
customer support systems and mechanisms for 
gathering and acting upon customer feedback. 
A customer-centric leader introduces a real-time 
customer support chatbot on the bank's website, 
ensuring that customers can get immediate assistance 
with common queries. Additionally, the leader 
establishes regular feedback sessions to address any 
issues or concerns raised by customers promptly.

Hence, in the dynamic and competitive landscape of 
Nepali banking, customer-centric leadership emerges 
as a linchpin for success. By understanding customer 
needs, leveraging technology, providing personalized 
experiences, and addressing issues proactively, leaders 
can steer their banks toward sustained growth, customer 
loyalty, and a resilient market position. As Nepali banks 
navigate the complexities of the financial industry, 

185

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

adopting a customer-centric leadership approach ensures 
not only survival but thriving in the ever-evolving market.

C.  Servant Leadership

Servant leadership, a transformative leadership 
philosophy introduced by Robert K. Greenleaf in 1970, 
has evolved into a cornerstone for fostering positive 
organizational cultures. Unlike traditional leadership 
models that emphasize authority and hierarchy, servant 
leadership places the leader in the role of a servant to 
their team, prioritizing the well-being and development of 
employees. 

Key Elements of Servant Leadership:

1. Emphasis on Employee Well-Being

Servant leaders prioritize the well-being of their team 
members, recognizing that a fulfilled and empowered 
workforce contributes to organizational success. This 
involves providing support, mentorship, and resources 
to foster a positive work environment. A servant 
leader introduces wellness programs, flexible work 
arrangements, and mental health support initiatives 
to ensure the holistic well-being of employees. By 
placing emphasis on employee welfare, the leader 
cultivates a motivated and engaged workforce.

2. Collaborative Decision-Making

Servant leaders engage in collaborative decision-
making, seeking input and perspectives from team 
members. This approach fosters a sense of ownership 
and collective responsibility, as everyone's insights 
are valued in the decision-making process. During 
a strategic planning session, a servant leader 
encourages team members from various departments 
to share their perspectives on upcoming initiatives. By 
incorporating diverse viewpoints, the leader ensures 
that decisions align with the organization's collective 
vision.

3. Ethical and Transparent Practices

Servant leaders uphold ethical principles and 
transparency in their actions. This commitment to 
integrity builds trust among employees, customers, 
and stakeholders, establishing a strong foundation 
for the ethical conduct of the entire organization. In 
response to a challenging ethical dilemma, a servant 
leader makes a transparent decision that aligns with 
the organization's values. Communicating openly 
about the decision and its rationale reinforces a culture 
of trust and ethical behavior within the bank.

4. Community Engagement and Social Responsibility

Servant leaders extend their commitment beyond 
organizational boundaries, actively engaging in 
community development initiatives and embracing 
corporate social responsibility (CSR). This 
involvement enhances the bank's reputation as 
a responsible corporate citizen. A servant leader 
initiates a community outreach program where the 
bank collaborates with local NGOs for environmental 
conservation projects. This engagement not only 

contributes to the welfare of the community but also 
aligns with the servant leadership philosophy of 
serving a broader purpose.

Conclusion

To sum up, while transformational leadership propels 
Nepali banks towards innovation and adaptability, 
integrating servant leadership principles fortifies the 
institution's commitment to service, collaboration, and 
ethical practices (Greenleaf, 1970). The combination of 
these leadership paradigms creates a powerful synergy, 
positioning banks as not only dynamic players in the 
financial landscape but also as ethical stewards of 
community well-being.

As Nepali banks navigate the way forward, the leadership 
mosaic painted by these styles offers a strategic roadmap. 
It is a roadmap that envisions banks not just as financial 
entities but as adaptive, socially responsible, and 
collaborative organizations. By embracing the diversity 
of leadership styles, banks can position themselves as 
resilient entities capable of navigating the intricacies of 
the financial landscape while fostering a positive impact 
on employees, customers, and the community at large.

In this journey of advancing leadership styles, the 
imperative is clear: adaptability, collaboration, and a 
commitment to a broader societal purpose will be the 
hallmarks of success for Nepali banks. As they traverse 
this path, the synergy of leadership styles becomes a 
beacon guiding banks toward a future where they not only 
weather challenges but thrive, contributing meaningfully 
to the well-being of the society they serve.
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of the financial landscape becomes paramount. Hence, 
transformational leadership, a paradigm articulated by 
Bass and Riggio (2006), can stand out as a beacon for this 
evolutionary journey of Nepalese banks while analyzing 
its key elements.

Key Elements of Transformational Leadership:

1. Inspiring Change and Innovation

Now it is time for bank leaders to encourage teams 
to think beyond the traditional banking model, 
exploring new avenues for service delivery, 
customer engagement, and operational efficiency. 
Transformational leadership can supplement to it 
as it inspires change by fostering a shared vision 
that extends beyond the confines of routine banking 
practices. In the context of Nepali banks, this translates 
into inspiring a cultural shift towards innovation and 
embracing technological advancements. 

2. Empowering Employees

A key tenet of transformational leadership is the 
empowerment of employees. Leaders in Nepalese 
banks should create an environment that encourages 
collaboration, idea-sharing, and professional growth. 
By empowering employees, banks can tap into the 
collective intelligence of their workforce, fostering a 
culture of continuous improvement and adaptability.

3. Digital Transformation Initiatives

In the modern banking landscape, digital 
transformation is no longer an option but a necessity. 
Transformational leaders spearhead digital initiatives, 
leveraging technology to enhance customer 
experiences, streamline operations, and stay ahead of 
industry trends. Embracing fintech solutions, mobile 
banking, and data analytics become integral to the 
transformational leaders' agenda.

4. Building a Visionary Culture:

Transformational leadership involves articulating a 
compelling vision for the future. Leaders in Nepali 
banks should communicate a vision that aligns with 
the evolving needs of customers and the broader 
financial ecosystem. This visionary culture acts as 
a guiding force, steering the organization through 
uncertainties and positioning it as an innovative force 
in the industry.

Hence, the way forward for Nepali banks necessitates a 
robust embracement of transformational leadership. By 
inspiring change, empowering employees, driving digital 
transformation, and cultivating a visionary culture, leaders 
can position their institutions as pioneers in the modern 
banking landscape. This paradigm shift will not only meet 
the demands of the present but also fortify banks for future 
challenges and opportunities.

B. Customer-Centric Leadership

In the intricate web of modern banking, where customers 
are not just consumers but active participants in shaping the 
industry, a customer-centric leadership approach becomes 
paramount. In an era where customer expectations are 
evolving, customer-centric leadership becomes pivotal 
(Hart, 1996). This style emphasizes understanding and 
meeting customer needs while leveraging technology to 

enhance service delivery and create personalized banking 
experiences. These aspects are evident in its key elements.

Key Elements of Customer-Centric Leadership:

1. Understanding Customer Needs

Leaders in Nepali banks by adopting a customer-
centric approach recognize the dynamic and evolving 
needs of their clientele. This involves staying attuned to 
market trends, soliciting feedback, and employing data 
analytics to gain insights into customer preferences. 
A customer-centric leader conducts regular market 
research to understand the changing preferences of 
the bank's customer base. By identifying emerging 
trends and preferences, the leader positions the bank 
to proactively address evolving needs.

2. Leveraging Technology for Enhanced Service 
Delivery

In an era dominated by digital advancements, 
customer-centric leaders leverage technology to 
streamline processes, enhance accessibility, and 
provide seamless services. This involves investing in 
user-friendly mobile banking apps, online platforms, 
and digital communication channels. A customer-
centric leader champions the implementation of a 
robust online banking system that offers features 
such as real-time transaction tracking, personalized 
financial insights, and instant customer support. This 
initiative enhances the overall customer experience 
and satisfaction.

3. Personalized Banking Experiences:

Customer-centric leadership goes beyond generic 
service delivery; it involves tailoring banking 
experiences to individual customer preferences. This 
may include personalized product recommendations, 
exclusive offers, and targeted communication. A 
customer-centric leader oversees the development 
of a customer relationship management (CRM) 
system that tracks individual customer behaviors 
and preferences. Based on this data, the bank can 
offer personalized product suggestions and rewards, 
enhancing customer engagement and loyalty.

4. Proactive Issue Resolution:

Customer-centric leaders recognize that challenges 
may arise, and they prioritize swift and effective issue 
resolution. This involves establishing responsive 
customer support systems and mechanisms for 
gathering and acting upon customer feedback. 
A customer-centric leader introduces a real-time 
customer support chatbot on the bank's website, 
ensuring that customers can get immediate assistance 
with common queries. Additionally, the leader 
establishes regular feedback sessions to address any 
issues or concerns raised by customers promptly.

Hence, in the dynamic and competitive landscape of 
Nepali banking, customer-centric leadership emerges 
as a linchpin for success. By understanding customer 
needs, leveraging technology, providing personalized 
experiences, and addressing issues proactively, leaders 
can steer their banks toward sustained growth, customer 
loyalty, and a resilient market position. As Nepali banks 
navigate the complexities of the financial industry, 
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adopting a customer-centric leadership approach ensures 
not only survival but thriving in the ever-evolving market.

C.  Servant Leadership

Servant leadership, a transformative leadership 
philosophy introduced by Robert K. Greenleaf in 1970, 
has evolved into a cornerstone for fostering positive 
organizational cultures. Unlike traditional leadership 
models that emphasize authority and hierarchy, servant 
leadership places the leader in the role of a servant to 
their team, prioritizing the well-being and development of 
employees. 

Key Elements of Servant Leadership:

1. Emphasis on Employee Well-Being

Servant leaders prioritize the well-being of their team 
members, recognizing that a fulfilled and empowered 
workforce contributes to organizational success. This 
involves providing support, mentorship, and resources 
to foster a positive work environment. A servant 
leader introduces wellness programs, flexible work 
arrangements, and mental health support initiatives 
to ensure the holistic well-being of employees. By 
placing emphasis on employee welfare, the leader 
cultivates a motivated and engaged workforce.

2. Collaborative Decision-Making

Servant leaders engage in collaborative decision-
making, seeking input and perspectives from team 
members. This approach fosters a sense of ownership 
and collective responsibility, as everyone's insights 
are valued in the decision-making process. During 
a strategic planning session, a servant leader 
encourages team members from various departments 
to share their perspectives on upcoming initiatives. By 
incorporating diverse viewpoints, the leader ensures 
that decisions align with the organization's collective 
vision.

3. Ethical and Transparent Practices

Servant leaders uphold ethical principles and 
transparency in their actions. This commitment to 
integrity builds trust among employees, customers, 
and stakeholders, establishing a strong foundation 
for the ethical conduct of the entire organization. In 
response to a challenging ethical dilemma, a servant 
leader makes a transparent decision that aligns with 
the organization's values. Communicating openly 
about the decision and its rationale reinforces a culture 
of trust and ethical behavior within the bank.

4. Community Engagement and Social Responsibility

Servant leaders extend their commitment beyond 
organizational boundaries, actively engaging in 
community development initiatives and embracing 
corporate social responsibility (CSR). This 
involvement enhances the bank's reputation as 
a responsible corporate citizen. A servant leader 
initiates a community outreach program where the 
bank collaborates with local NGOs for environmental 
conservation projects. This engagement not only 

contributes to the welfare of the community but also 
aligns with the servant leadership philosophy of 
serving a broader purpose.

Conclusion

To sum up, while transformational leadership propels 
Nepali banks towards innovation and adaptability, 
integrating servant leadership principles fortifies the 
institution's commitment to service, collaboration, and 
ethical practices (Greenleaf, 1970). The combination of 
these leadership paradigms creates a powerful synergy, 
positioning banks as not only dynamic players in the 
financial landscape but also as ethical stewards of 
community well-being.

As Nepali banks navigate the way forward, the leadership 
mosaic painted by these styles offers a strategic roadmap. 
It is a roadmap that envisions banks not just as financial 
entities but as adaptive, socially responsible, and 
collaborative organizations. By embracing the diversity 
of leadership styles, banks can position themselves as 
resilient entities capable of navigating the intricacies of 
the financial landscape while fostering a positive impact 
on employees, customers, and the community at large.

In this journey of advancing leadership styles, the 
imperative is clear: adaptability, collaboration, and a 
commitment to a broader societal purpose will be the 
hallmarks of success for Nepali banks. As they traverse 
this path, the synergy of leadership styles becomes a 
beacon guiding banks toward a future where they not only 
weather challenges but thrive, contributing meaningfully 
to the well-being of the society they serve.
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Background of Infrastructure

All those fundamental facilities that are necessary for 
functioning of the society, economy, and organization can 
be termed as infrastructure. It can include physical and 
organizational structures that would seek facilitation from 
the system that would be supported in day-to-day operation 
directly for the community. From an economic point of view, 
Tinbergen (1962) has explained the distinction between 
infrastructure (for example, roads and education) and 
superstructure (comprising manufacturing, agricultural, 
and mining activities). Now since there have not remained 
any core definitions about the use of infrastructure, it 
gradually modified and got to speak about infrastructure 
with the materialistic aspect that would include public 
capital elements (roads, railways, airports, pipelines, 
etc) and superstructure meaning where immaterial public 
capital (knowledge networks, communication, education, 
culture, etc). Since this did not specify the core meaning 
in detail, there was the first approach and meaning given 
to the term infrastructure based on the market economy 
by Jochimsen who propounded the concept in early 1966 
where he explained infrastructure as the sum of material, 
institutional and personal facilities and data which are 
available to economic agents and which contribute for 
realization of the equalization of the remuneration of 
comparable inputs in the case of a suitable allocation of 
resources, that is complete integration and maximum level 
of economic activities" (Jochimsen, 1966). Now since this 
definition gave a pretty clear sense of the meaning, it has 
been taken as the base for today's meaning and concept of 
infrastructure.

So, the basic set of facilities and systems that would serve 
the country, its region, or its community can be regarded 
as infrastructure. Physical structures from roads and power 
lines to educational buildings that would ultimately seek 
promotion of quality of life of an individual can be termed 
as 'infrastructure'. Infrastructure has been categorized into 
two broad types:

	y Social Infrastructure: This is related to the supply 
of social services, which account for something as 
basic needs of society. Services like education and 
training, sanitation and health, housing, sewerage, and 
drinking water all come under social infrastructure as 
they indirectly support the economic system of the 
society and indirectly increase productivity where the 
economy would see the impact after a certain period.

	y Physical Infrastructure: This is those sets of 
infrastructure that directly relate to the need of 

such production as that of agriculture, trade, 
and industry which tend to support economic 
production directly. They include sectors like energy, 
irrigation, telecommunication, banking, insurance, 
transportation, technology, etc. They increase 
productivity and the economy directly with a direct 
set of impacts leading to immediate growth within the 
short run.

Role of infrastructure 

Infrastructure and economic development are inextricably 
linked in a continual process. A healthy economy depends 
on its economic infrastructure, which influences the 
growth of industry and agriculture, encourages investment, 
and raises productivity. It promotes overall development, 
including the lessening of regional imbalances, and acts as 
a stimulus for the creation of jobs and GDP growth. There 
has remained a huge role in infrastructure development 
for any nation where it has been stated that a reduction 
in income disparities would be because of capital stock 
providing goods and services (Yoshino & Nakahigashi, 
2004). Furthermore, economic infrastructure is crucial to 
social transformation since it shapes people's perspectives 
through the growth of the transportation, education, and 
industrial sectors. Infrastructure spending and GDP growth 
are positively correlated, which highlights the importance 
of infrastructure for economic growth, technological 
advancement, poverty alleviation, and globalization 
initiatives. 
Infrastructure supports a system for production activity 
within the economy and it will contribute to economic 
development. Infrastructure development in poorer 
regions reduces production and transaction costs (Gannon 
and Liu, 1997). These points here will define the role of 
infrastructure for the economy as a whole:
	y To increase productivity: It has to be regarded that 

infrastructure does promote social and economic 
aspects of the nation. With the availability of quality 
infrastructure, there remains a guarantee of increased 
production and productivity, where infrastructure will 
ensure easy movement of goods, and raw materials 
to reduce and minimize inefficiencies and lead to 
efficient utilization of scarce resources, trying to 
eliminate wastage there.

	y To encourage investment: It has been regarded then 
after that infrastructure does play a crucial role in 
providing an environment to promote investment. With 
a lack of facilities that would discourage investment, 
investors will not be able to invest in the absence of 
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a basic set of infrastructure like transportation and 
communication. So, having a strong infrastructure 
base will encourage investment from both private and 
government levels of support.

	y To generate linkage in production: Having a 
strong infrastructure base will promote economic 
development through different linkages - both 
backward and forward. In the presence of strong 
infrastructure facilities, the space for economic 
growth turns out to be of dynamic process.

	y To enhance the size of the market: Infrastructure's 
presence also helps to widen the size of the market. 
So, with fast and cost-effective movement of raw 
materials and finished goods, there will be better 
offers for products to look after the nation and it will 
also help to reach across the international boundaries 
there.

	y To improve GDP growth rate: Some studies explain 
that 1% growth in infrastructure growth leads to 
1% growth in per capita GDP. This means, there 
lies a close set of relationship between spending on 
infrastructure and GDP growth there.

Bank’s Priority in Infrastructure

By offering credit funds and all-inclusive financial 
solutions for foreign infrastructure investment, banking 
institutions can take the lead. For instance, the Industrial 
and Commercial Bank of China (ICBC), a significant 
Chinese bank, has more than 400 abroad branches spread 
throughout 42 nations and regions. ICBC had committed 
$200 billion towards equipment and foreign production 
capacity collaboration as of mid-2015. In addition, $110 
billion had been allocated to assist Chinese enterprises that 
were "going abroad." The bank currently has operations 
in over 30 countries across Asia, Africa, and Europe. It 
provides services to a wide range of industries, including 
mining, oil and gas, power, transportation, machinery, 
industrial park development, and agriculture. Financial 
institutions can, on the one hand, assist businesses in 
identifying market prospects for foreign infrastructure 
investment and collaboration, as well as in assessing risks, 
allocating resources, and assisting businesses in making 
decisions. On the other side, they can assist host nations 
with the planning and development of their infrastructure 
by offering workable funding options and consulting 
services. Financial institutions assist businesses and host 
nations in avoiding avoidable errors by serving as efficient 
information brokers.

Picture: AI

Banks are essential for supporting infrastructure 
development since they offer a wide range of financial 
services and methods. They offer significant project 
funding as well as long-term capital for major undertakings 
including public utilities, energy infrastructure, and 
transportation networks. These capital-intensive initiatives 
are made possible in large part by the loans and credit 
facilities that banks provide. Lee (2011) claims that 
“Without adequate infrastructure, modern commerce 
characterized by production specialization and exchange 
across markets would grind to a halt. Banks can also work 
with government agencies and private businesses through 
Public-Private Partnerships (PPPs), which facilitate the 
effective sharing of resources and risks.

Banks actively participate in bond underwriting in the 
context of financing infrastructure, helping to issue bonds 
secured by project cash flows and government guarantees. 
To guarantee the viability of projects, financial structuring, 
risk assessments, and feasibility studies are all included in 
the financial advising services offered. Investment banking 
divisions work to improve the overall success of projects 
by organizing and carrying out financial transactions 
linked to infrastructure development. Furthermore, banks 
provide instruments for reducing risk, such as insurance 
and guarantees, which makes infrastructure projects 
more appealing to investors. Banks are essential to the 
development of sustainable practices because they are 
innovators in financing models and support programs 
like infrastructure funds and green bonds that promote 
wider environmental and economic goals. In the end, 
banks' diverse contributions are crucial to the conception, 
implementation, and accomplishment of infrastructure 
projects, which promote economic growth and enhance 
public services.

Not just to comply with Central Bank's regulation, but 
also to be responsible for the nation, banks and financial 
institutions have been actively involved in infrastructural 
development. Nepalese banks have been making regular 
investments in different investment sectors.

 

Mid-July (in million)

2021 2022 2023

Mining Related 8,685.24 8,789.45 11,789.12

Construction 414,030.33 190,196.00 203,379.34
Electricity, Gas 
and Water 207,796.52 246,838.95 307,456.88
Transport, 
Communication 
and Public 
Utilities 97,504.98 100,908.75 98,129.94
Finance, 
Insurance and 
Real Estate 337,169.65 375,243.40 365,558.94

Total 1,067,208.72 924,000.53 988,340.22

Source: Nepal Rastra Bank

The mid-July data from 2021 to 2023 provides insights 
into a variety of economic sectors by all BFIs of Nepal. 
Throughout this time, the mining industry has shown 
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Background of Infrastructure

All those fundamental facilities that are necessary for 
functioning of the society, economy, and organization can 
be termed as infrastructure. It can include physical and 
organizational structures that would seek facilitation from 
the system that would be supported in day-to-day operation 
directly for the community. From an economic point of view, 
Tinbergen (1962) has explained the distinction between 
infrastructure (for example, roads and education) and 
superstructure (comprising manufacturing, agricultural, 
and mining activities). Now since there have not remained 
any core definitions about the use of infrastructure, it 
gradually modified and got to speak about infrastructure 
with the materialistic aspect that would include public 
capital elements (roads, railways, airports, pipelines, 
etc) and superstructure meaning where immaterial public 
capital (knowledge networks, communication, education, 
culture, etc). Since this did not specify the core meaning 
in detail, there was the first approach and meaning given 
to the term infrastructure based on the market economy 
by Jochimsen who propounded the concept in early 1966 
where he explained infrastructure as the sum of material, 
institutional and personal facilities and data which are 
available to economic agents and which contribute for 
realization of the equalization of the remuneration of 
comparable inputs in the case of a suitable allocation of 
resources, that is complete integration and maximum level 
of economic activities" (Jochimsen, 1966). Now since this 
definition gave a pretty clear sense of the meaning, it has 
been taken as the base for today's meaning and concept of 
infrastructure.

So, the basic set of facilities and systems that would serve 
the country, its region, or its community can be regarded 
as infrastructure. Physical structures from roads and power 
lines to educational buildings that would ultimately seek 
promotion of quality of life of an individual can be termed 
as 'infrastructure'. Infrastructure has been categorized into 
two broad types:

	y Social Infrastructure: This is related to the supply 
of social services, which account for something as 
basic needs of society. Services like education and 
training, sanitation and health, housing, sewerage, and 
drinking water all come under social infrastructure as 
they indirectly support the economic system of the 
society and indirectly increase productivity where the 
economy would see the impact after a certain period.

	y Physical Infrastructure: This is those sets of 
infrastructure that directly relate to the need of 

such production as that of agriculture, trade, 
and industry which tend to support economic 
production directly. They include sectors like energy, 
irrigation, telecommunication, banking, insurance, 
transportation, technology, etc. They increase 
productivity and the economy directly with a direct 
set of impacts leading to immediate growth within the 
short run.

Role of infrastructure 

Infrastructure and economic development are inextricably 
linked in a continual process. A healthy economy depends 
on its economic infrastructure, which influences the 
growth of industry and agriculture, encourages investment, 
and raises productivity. It promotes overall development, 
including the lessening of regional imbalances, and acts as 
a stimulus for the creation of jobs and GDP growth. There 
has remained a huge role in infrastructure development 
for any nation where it has been stated that a reduction 
in income disparities would be because of capital stock 
providing goods and services (Yoshino & Nakahigashi, 
2004). Furthermore, economic infrastructure is crucial to 
social transformation since it shapes people's perspectives 
through the growth of the transportation, education, and 
industrial sectors. Infrastructure spending and GDP growth 
are positively correlated, which highlights the importance 
of infrastructure for economic growth, technological 
advancement, poverty alleviation, and globalization 
initiatives. 
Infrastructure supports a system for production activity 
within the economy and it will contribute to economic 
development. Infrastructure development in poorer 
regions reduces production and transaction costs (Gannon 
and Liu, 1997). These points here will define the role of 
infrastructure for the economy as a whole:
	y To increase productivity: It has to be regarded that 

infrastructure does promote social and economic 
aspects of the nation. With the availability of quality 
infrastructure, there remains a guarantee of increased 
production and productivity, where infrastructure will 
ensure easy movement of goods, and raw materials 
to reduce and minimize inefficiencies and lead to 
efficient utilization of scarce resources, trying to 
eliminate wastage there.

	y To encourage investment: It has been regarded then 
after that infrastructure does play a crucial role in 
providing an environment to promote investment. With 
a lack of facilities that would discourage investment, 
investors will not be able to invest in the absence of 
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a basic set of infrastructure like transportation and 
communication. So, having a strong infrastructure 
base will encourage investment from both private and 
government levels of support.

	y To generate linkage in production: Having a 
strong infrastructure base will promote economic 
development through different linkages - both 
backward and forward. In the presence of strong 
infrastructure facilities, the space for economic 
growth turns out to be of dynamic process.

	y To enhance the size of the market: Infrastructure's 
presence also helps to widen the size of the market. 
So, with fast and cost-effective movement of raw 
materials and finished goods, there will be better 
offers for products to look after the nation and it will 
also help to reach across the international boundaries 
there.

	y To improve GDP growth rate: Some studies explain 
that 1% growth in infrastructure growth leads to 
1% growth in per capita GDP. This means, there 
lies a close set of relationship between spending on 
infrastructure and GDP growth there.

Bank’s Priority in Infrastructure

By offering credit funds and all-inclusive financial 
solutions for foreign infrastructure investment, banking 
institutions can take the lead. For instance, the Industrial 
and Commercial Bank of China (ICBC), a significant 
Chinese bank, has more than 400 abroad branches spread 
throughout 42 nations and regions. ICBC had committed 
$200 billion towards equipment and foreign production 
capacity collaboration as of mid-2015. In addition, $110 
billion had been allocated to assist Chinese enterprises that 
were "going abroad." The bank currently has operations 
in over 30 countries across Asia, Africa, and Europe. It 
provides services to a wide range of industries, including 
mining, oil and gas, power, transportation, machinery, 
industrial park development, and agriculture. Financial 
institutions can, on the one hand, assist businesses in 
identifying market prospects for foreign infrastructure 
investment and collaboration, as well as in assessing risks, 
allocating resources, and assisting businesses in making 
decisions. On the other side, they can assist host nations 
with the planning and development of their infrastructure 
by offering workable funding options and consulting 
services. Financial institutions assist businesses and host 
nations in avoiding avoidable errors by serving as efficient 
information brokers.

Picture: AI

Banks are essential for supporting infrastructure 
development since they offer a wide range of financial 
services and methods. They offer significant project 
funding as well as long-term capital for major undertakings 
including public utilities, energy infrastructure, and 
transportation networks. These capital-intensive initiatives 
are made possible in large part by the loans and credit 
facilities that banks provide. Lee (2011) claims that 
“Without adequate infrastructure, modern commerce 
characterized by production specialization and exchange 
across markets would grind to a halt. Banks can also work 
with government agencies and private businesses through 
Public-Private Partnerships (PPPs), which facilitate the 
effective sharing of resources and risks.

Banks actively participate in bond underwriting in the 
context of financing infrastructure, helping to issue bonds 
secured by project cash flows and government guarantees. 
To guarantee the viability of projects, financial structuring, 
risk assessments, and feasibility studies are all included in 
the financial advising services offered. Investment banking 
divisions work to improve the overall success of projects 
by organizing and carrying out financial transactions 
linked to infrastructure development. Furthermore, banks 
provide instruments for reducing risk, such as insurance 
and guarantees, which makes infrastructure projects 
more appealing to investors. Banks are essential to the 
development of sustainable practices because they are 
innovators in financing models and support programs 
like infrastructure funds and green bonds that promote 
wider environmental and economic goals. In the end, 
banks' diverse contributions are crucial to the conception, 
implementation, and accomplishment of infrastructure 
projects, which promote economic growth and enhance 
public services.

Not just to comply with Central Bank's regulation, but 
also to be responsible for the nation, banks and financial 
institutions have been actively involved in infrastructural 
development. Nepalese banks have been making regular 
investments in different investment sectors.

 

Mid-July (in million)

2021 2022 2023

Mining Related 8,685.24 8,789.45 11,789.12

Construction 414,030.33 190,196.00 203,379.34
Electricity, Gas 
and Water 207,796.52 246,838.95 307,456.88
Transport, 
Communication 
and Public 
Utilities 97,504.98 100,908.75 98,129.94
Finance, 
Insurance and 
Real Estate 337,169.65 375,243.40 365,558.94

Total 1,067,208.72 924,000.53 988,340.22

Source: Nepal Rastra Bank

The mid-July data from 2021 to 2023 provides insights 
into a variety of economic sectors by all BFIs of Nepal. 
Throughout this time, the mining industry has shown 
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steady growth, with a large uptick in 2023. There is a 
possible comeback indicated by the construction industry's 
resurgence in 2023 after a steep decrease in 2022. The 
industries of water, gas, and electricity are growing steadily 
and will peak in 2023. Public utilities, transportation, and 
communication are stable with occasional variations. The 
real estate, insurance, and finance sectors all see growth 
in 2021 and 2022 but a slight decline in 2023. Economic 
fluctuation is seen in the overall total for all industries, 
which shows a drop in 2022 and a recovery in 2023. It's 
critical to take into account outside influences on these 
trends, such as international events and economic policy. 
The information offers a comprehensive view of economic 
activity in mid-July by highlighting sector-specific 
dynamics and prospective changes in the overall economic 
environment during the analysis.

Although trend seems that there has been a heavy fall in 
investment during 2022, it was because of the liquidity 
crisis that Nepalese banks had to undergo heavily, and 
their lending in construction aspect dropped rapidly. Only 
if construction-based lending is to be removed, there 
remains an inclined curve.

Rastriya Banijya Bank Limited’s Contribution

Sector Total
Mining Related  -
Construction 3,660.75
Electricity, Gas and Water 19,162.20
Transport, Communication and Public Utilities 2,150.79
Finance, Insurance and Real Estate 21,985.10
Total 46,958.84

Source: Nepal Rastra Bank

By distributing money among several industries in the 
middle of July 2023, Rastriya Banijya Bank Ltd. showed 
that it was taking a thoughtful and calculated approach 
to infrastructure lending. With 21,985.10, the highest 
portion of lending went to the "Finance, Insurance, 
and Real Estate" industry. This significant investment 
suggests a concentrated effort to encourage and promote 
the expansion of the real estate, insurance, and financial 
services industries. The bank is likely aware of how crucial 
these industries are to the stability and general growth of 
the economy.

An additional significant allocation of 19,162.20 was 
provided to the "Electricity, Gas, and Water" sector, 
signifying a dedication to supporting energy-related 
projects and utilities. This implies that the bank is 

cognizant of the vital role these sectors play in maintaining 
infrastructure and economic activity. Even though the 
bank only allocated 2,150.79 million to "Transport, 
Communication, and Public Utilities," this balanced 
approach implies that market conditions or particular 
strategic considerations were carefully taken into account 
when matching investment with prospective economic 
impact.

The allocation of money in a well-balanced and varied 
manner, focused support for important economic drivers, 
and emphasis on the construction of crucial infrastructure 
are among the overall favorable characteristics. The mid-
July 2023 strategic investment plan of Rastriya Banijya 
Bank Ltd. shows the bank's dedication to promoting 
stability and economic growth in several industries.

Problems with infrastructure lending

A well-managed bank is perceived to have lower loan loss 
provision and such an advantage will be translated into 
higher profitability (Mustafa et al., 2012). Long gestation 
periods are typical for infrastructure projects, which are 
also vulnerable to unanticipated occurrences, regulatory 
changes, and delays in approvals. Commercial banks 
could be reluctant to provide money to these initiatives 
because they see them as high-risk. It might be difficult 
to evaluate an infrastructure project's viability and 
feasibility. Banks may find it challenging to fairly assess 
these projects' economic potential, viability, and cost-
effectiveness, which could make them reluctant to lend. 
While commercial banks in Nepal could rely on short-term 
deposits, infrastructure projects usually require long-term 
finance. Funding issues may arise from the mismatch 
between short-term liabilities and the long-term nature of 
infrastructure projects.  The importance of maintaining 
bank stability is an important topic for policymakers, both 
in developing and developed countries (Beck et al., 2006). 
Banks therefore would not want to spend on any project 
that would create instability there.

Political unrest has occasionally occurred in Nepal, and 
this unpredictability may deter banks from funding long-
term infrastructure projects. choices. Repayment capacities 
and project continuity may be impacted by political shifts. 
Different political developments continue to have an 
immediate impact on the lending patterns of commercial 
banks, which in turn determines the lending practices as 
a whole. Collateralization is a challenge as well because 
infrastructure projects can not produce enough collateral on 
their own and frequently entail large capital expenditures. 
Banks and financial institutions promote the effective flow 
of funds from the surplus unit to the deficit unit, thereby 
promoting economic growth and development (Ratnovski, 
2013).  The banks' capacity to obtain loans and control 
risks may be hampered by the absence of conventional 
collateral.  As Bhattarai (2019) explains there are a set of 
factors that banks look at at the time of lending, and all 
its measures should be prioritized. It is not that banks are 
not interested in infrastructural lending, they are equally 
beneficial for the banks too. But they must come up with 
strong bases for lending there then.
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Even though the Central Bank's merger and acquisition 
policy has increased the bank's financial capacity, the bank 
nevertheless faces capacity limits because commercial 
banks in the area still lack sufficient lending capacity. In 
addition, they do not have the internal knowledge required 
to properly assess complicated infrastructure projects. 
This can further result in creating difficulties at the time of 
making an accurate assessment of risks.

Conclusion

It is hardly surprising that commercial banks face 
several difficulties with lending practices. However, 
addressing these issues calls for concerted action from 
the government, financial institutions, and oversight 
organizations. Commercial banks in Nepal may find it 
easier to lend money for infrastructure projects if they 
can create systems for risk-sharing, implement reforms 
to expedite regulatory procedures, and promote political 
stability. The goal of Nepal Infrastructure Bank Limited 
is to build the country's infrastructure, with a particular 
emphasis on investments in sustainable infrastructure held 
in various productive sectors.

Only if banks show strong commitment towards 
infrastructural development, the tasks would be easy and 
simplified because be it roads, bridges, tunnels, water 
supply, sewers, electrical grids, or hospitals – they can 
all be framed up with active involvement of those tasks 
there. Construction activities regarding bridges, dams, 
and highways would require a good amount of financial 
support, and the best source is banks' lending for sure. 
Strong NIFRA commitment can accelerate Nepal's 
infrastructure development even more. Foreign banks such 
as the World Bank (WB) and the Asian Development Bank 
(ADB) typically handle Nepal's infrastructure projects 
whether it has to do with building new roads or other 
construction projects. If local banks actively participate, 
the entire development process may also be rather simple. 
Although the enormous role played by domestic banks 
has been extensively studied, there are still several areas 
that might be investigated, from erecting large buildings to 
investing in hydropower projects. Considering that Nepal 
lacks metro rail, banks' interests could potentially benefit 
greatly from their limited scope. 
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steady growth, with a large uptick in 2023. There is a 
possible comeback indicated by the construction industry's 
resurgence in 2023 after a steep decrease in 2022. The 
industries of water, gas, and electricity are growing steadily 
and will peak in 2023. Public utilities, transportation, and 
communication are stable with occasional variations. The 
real estate, insurance, and finance sectors all see growth 
in 2021 and 2022 but a slight decline in 2023. Economic 
fluctuation is seen in the overall total for all industries, 
which shows a drop in 2022 and a recovery in 2023. It's 
critical to take into account outside influences on these 
trends, such as international events and economic policy. 
The information offers a comprehensive view of economic 
activity in mid-July by highlighting sector-specific 
dynamics and prospective changes in the overall economic 
environment during the analysis.

Although trend seems that there has been a heavy fall in 
investment during 2022, it was because of the liquidity 
crisis that Nepalese banks had to undergo heavily, and 
their lending in construction aspect dropped rapidly. Only 
if construction-based lending is to be removed, there 
remains an inclined curve.

Rastriya Banijya Bank Limited’s Contribution

Sector Total
Mining Related  -
Construction 3,660.75
Electricity, Gas and Water 19,162.20
Transport, Communication and Public Utilities 2,150.79
Finance, Insurance and Real Estate 21,985.10
Total 46,958.84

Source: Nepal Rastra Bank

By distributing money among several industries in the 
middle of July 2023, Rastriya Banijya Bank Ltd. showed 
that it was taking a thoughtful and calculated approach 
to infrastructure lending. With 21,985.10, the highest 
portion of lending went to the "Finance, Insurance, 
and Real Estate" industry. This significant investment 
suggests a concentrated effort to encourage and promote 
the expansion of the real estate, insurance, and financial 
services industries. The bank is likely aware of how crucial 
these industries are to the stability and general growth of 
the economy.

An additional significant allocation of 19,162.20 was 
provided to the "Electricity, Gas, and Water" sector, 
signifying a dedication to supporting energy-related 
projects and utilities. This implies that the bank is 

cognizant of the vital role these sectors play in maintaining 
infrastructure and economic activity. Even though the 
bank only allocated 2,150.79 million to "Transport, 
Communication, and Public Utilities," this balanced 
approach implies that market conditions or particular 
strategic considerations were carefully taken into account 
when matching investment with prospective economic 
impact.

The allocation of money in a well-balanced and varied 
manner, focused support for important economic drivers, 
and emphasis on the construction of crucial infrastructure 
are among the overall favorable characteristics. The mid-
July 2023 strategic investment plan of Rastriya Banijya 
Bank Ltd. shows the bank's dedication to promoting 
stability and economic growth in several industries.

Problems with infrastructure lending

A well-managed bank is perceived to have lower loan loss 
provision and such an advantage will be translated into 
higher profitability (Mustafa et al., 2012). Long gestation 
periods are typical for infrastructure projects, which are 
also vulnerable to unanticipated occurrences, regulatory 
changes, and delays in approvals. Commercial banks 
could be reluctant to provide money to these initiatives 
because they see them as high-risk. It might be difficult 
to evaluate an infrastructure project's viability and 
feasibility. Banks may find it challenging to fairly assess 
these projects' economic potential, viability, and cost-
effectiveness, which could make them reluctant to lend. 
While commercial banks in Nepal could rely on short-term 
deposits, infrastructure projects usually require long-term 
finance. Funding issues may arise from the mismatch 
between short-term liabilities and the long-term nature of 
infrastructure projects.  The importance of maintaining 
bank stability is an important topic for policymakers, both 
in developing and developed countries (Beck et al., 2006). 
Banks therefore would not want to spend on any project 
that would create instability there.

Political unrest has occasionally occurred in Nepal, and 
this unpredictability may deter banks from funding long-
term infrastructure projects. choices. Repayment capacities 
and project continuity may be impacted by political shifts. 
Different political developments continue to have an 
immediate impact on the lending patterns of commercial 
banks, which in turn determines the lending practices as 
a whole. Collateralization is a challenge as well because 
infrastructure projects can not produce enough collateral on 
their own and frequently entail large capital expenditures. 
Banks and financial institutions promote the effective flow 
of funds from the surplus unit to the deficit unit, thereby 
promoting economic growth and development (Ratnovski, 
2013).  The banks' capacity to obtain loans and control 
risks may be hampered by the absence of conventional 
collateral.  As Bhattarai (2019) explains there are a set of 
factors that banks look at at the time of lending, and all 
its measures should be prioritized. It is not that banks are 
not interested in infrastructural lending, they are equally 
beneficial for the banks too. But they must come up with 
strong bases for lending there then.
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Even though the Central Bank's merger and acquisition 
policy has increased the bank's financial capacity, the bank 
nevertheless faces capacity limits because commercial 
banks in the area still lack sufficient lending capacity. In 
addition, they do not have the internal knowledge required 
to properly assess complicated infrastructure projects. 
This can further result in creating difficulties at the time of 
making an accurate assessment of risks.

Conclusion

It is hardly surprising that commercial banks face 
several difficulties with lending practices. However, 
addressing these issues calls for concerted action from 
the government, financial institutions, and oversight 
organizations. Commercial banks in Nepal may find it 
easier to lend money for infrastructure projects if they 
can create systems for risk-sharing, implement reforms 
to expedite regulatory procedures, and promote political 
stability. The goal of Nepal Infrastructure Bank Limited 
is to build the country's infrastructure, with a particular 
emphasis on investments in sustainable infrastructure held 
in various productive sectors.

Only if banks show strong commitment towards 
infrastructural development, the tasks would be easy and 
simplified because be it roads, bridges, tunnels, water 
supply, sewers, electrical grids, or hospitals – they can 
all be framed up with active involvement of those tasks 
there. Construction activities regarding bridges, dams, 
and highways would require a good amount of financial 
support, and the best source is banks' lending for sure. 
Strong NIFRA commitment can accelerate Nepal's 
infrastructure development even more. Foreign banks such 
as the World Bank (WB) and the Asian Development Bank 
(ADB) typically handle Nepal's infrastructure projects 
whether it has to do with building new roads or other 
construction projects. If local banks actively participate, 
the entire development process may also be rather simple. 
Although the enormous role played by domestic banks 
has been extensively studied, there are still several areas 
that might be investigated, from erecting large buildings to 
investing in hydropower projects. Considering that Nepal 
lacks metro rail, banks' interests could potentially benefit 
greatly from their limited scope. 
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Introduction: 

Financial inclusion, the availability and usage of affordable 
financial services, is a critical factor in promoting 
economic growth and reducing poverty. In the context of 
Nepal, a country known for its rugged terrain and remote 
communities, ensuring financial access to these distant 
areas presents unique challenges and opportunities. In the 
remote and often overlooked areas of Nepal, the concept 
of financial inclusion holds immense potential to transform 
lives and drive sustainable development. While urban 
centers have seen significant progress in terms of financial 
services and technology, rural communities continue 
to face barriers that hinder their access to basic banking 
services, credit facilities, and insurance. This article 
delves into the efforts, successes, and hurdles in achieving 
financial inclusion in the remote regions of Nepal; digs 
into the challenges faced by remote areas in Nepal and 
explores how the promotion of financial inclusion can 
pave the way for economic growth, poverty reduction, and 
overall empowerment.

Key elements of financial inclusion include:

1. Access to Banking Services: Ensuring that 
individuals have access to basic banking services such 
as savings accounts, checking accounts, and payment 
services.

2. Credit Services: Providing access to credit and loans, 
particularly for individuals and small businesses that 
may not have access to traditional banking institutions.

3. Insurance Services: Making insurance products 
available to protect individuals and businesses against 
various risks.

4. Financial Education: Promoting financial literacy 
and education to empower individuals to make 
informed financial decisions.

5. Technological Innovation: Leveraging technology, 
especially mobile and digital financial services, to 
reach underserved populations in remote or rural 
areas.

6. Regulatory Environment: Creating a regulatory 
environment that supports financial inclusion and 
ensures consumer protection.

7. Infrastructure Development: Building the necessary 
infrastructure, both physical and digital, to facilitate 
the delivery of financial services.

Background /History & Landscape of Financial 
Inclusion in Nepal:

Three sides of the country border India while the northern 
boundary borders China. Nepal has been a Federal 
Democratic Republic since 2015 with inclusive growth 
being an important aspect of the country’s financial and 
macroeconomic stability. The Nepali rupee is the nation’s 
currency. Nepal is known for being the birthplace of Lord 
Buddha and land of the highest mountain of the world, 
Mount Everest (8,848.86 meters above sea level). The 
absolute poverty rate was 16.67 percent at the end of 
2019, whereas the multidimensional poverty level was 28 
percent. The Gini coefficient, which indicates inequality 
in consumption expenditures, is 0.328. Per capita gross 
domestic product reached USD-1,191 in 2020. The 
human development index of Nepal reached 0.602 in 
2020. Inclusiveness and federalism are basic principles 
of the Constitution of Nepal. The principles support 
financial inclusion, equitable access to financial services, 
and educating, empowering and protecting financial 
consumers.

The founding of Nepal Bank Limited in 1937, as the 
country’s first formal financial institution and the 
establishment of the NRB in 1956, as the nation’s central 
bank, were pioneering initiatives that increased access to 
finance and financial inclusion in Nepal. The NRB Act, 1955 
focused on spreading bank branches across the country. 
Following the restoration of the democratic system in 1989, 
Nepal adopted a liberal economic and financial policy, 
which further opened new avenues for banks and financial 
institutions and other sectors. This liberalization invited 
private sector investments in economic and social sectors. 
The degree, depth and direction of financial inclusion, 
which has been gradually increasing, largely depend on 
the central bank, commercial banks, financial institutions, 
cooperatives and non-bank financial institutions and their 
financing activities. Financial inclusion, one of the ways of 
achieving the national economic goal of Prosperous Nepal, 
Happy Nepali, is also emerging as increasing priority on 
the global agenda. The agenda is global in scope because a 
significant segment of the world’s population has yet to be 
included in the ‘financial mainstream’.

Financial inclusion has been a high policy priority in 
Nepal for many years. Historically, the Nepal Rastra 
Bank and several donor agencies collaborated to enhance 
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access, literacy and protections. Some examples of 
donor collaborated financial inclusion projects include: 
Enhanced Access to Financial Services (EAFS) supported 
by the World Bank, UNDP and UNCDF; UNNATI-Access 
to Finance supported by UNCDF; Production Credit 
for Rural Women (PCRW); Micro Credit Program for 
Women (MCPW); Poverty Alleviation Project for Western 
Terai (PAPWT); Third Livestock Development Project 
(TLDP); Community Ground Water Irrigation Sector 
Project (CGISP); and Raising Income Project for Small 
and Medium Farmers (RIPSMF). Wholesale and retail 
micro financial models are also being practice along with 
Bangladesh’s Grameen Model. Similarly, the cooperatives 
model, including savings and credits has also been widely 
practiced in Nepal since the 1950s.

Legal Framework for Financial Inclusion in Nepal:

1. The Constitutions of Nepal-

 Inclusiveness and Federalism are basic principles 
of the Constitution of Nepal. The principles support 
financial inclusion, equitable access to financial 
services, and educating, empowering and protecting 
financial consumers.

2. The  Nepal Rastra Bank:

 In Nepal, a number of financial outreach-related 
policy initiatives are underway together with a long-
term development strategy under the formulation 
process with priority accorded to helping the country 
to graduate from a least developed country status by 
2022 as well to attain the UN Sustainable Development 
Goals and become a middle-income country by 2030. 
Financial inclusion seems appropriate to address 
this objective as it provides the opportunity for the 
country to effectively collaborate with its bilateral 
and multilateral partners to make its 2030 vision 
a reality. The Strategic Plan (2012-2016) of Nepal 
Rastra Bank (NRB) was formulated based on seven 
strategic pillars, financial sector stability being one 
of them under which enhancing financial inclusion 
has been identified as a strategic priority. Similarly, 
the Monetary Policy of 2016/17 has also focused 
on deepening financial inclusion through enhancing 
financial literacy as well as access to finance. 
Likewise, the Banks and Financial Institutions Act 
(BAFIA), which governs all activities of banks in 
the country, is a central path for advancing financial 
inclusion. It has been made compulsory by the NRB, 
under its deprived sector lending directive, for class A, 
B and C class financial institutions to make available 
low-cost funds to micro finance institutions (MFIs), 
thereby facilitating access of financial services to the 
underserved areas.

 With regard to the players in the financial sector, 
there are four classes of financial institutions licensed 
by the NRB, namely commercial banks (A class), 
development banks (B class), finance companies (C 
class) and MFIs (D class). The number of commercial 
banks, development banks, finance companies and 

MFIs aggregated 28, 67, 41 and 42 respectively at 
mid-July 2016. Financial access has been rising with 
the increase in branches of financial institutions. In 
mid-July 2016, the number of branches of commercial 
banks stood at 1869, followed by 1,378 branches of 
MFIs, 852 branches of development banks and 175 
branches of finance companies. The population per 
branch of financial institution remained at 6,562 at 
mid-July 2016. However, despite the rise in number 
of BFIs and their branches, the financial institutions 
are still primarily scattered around the urban or 
semi-urban areas where geographical access is fairly 
simple. 

3. Rastriya Banijya Bank Ltd

 Rastriya Banijya Bank was established in B.S. 2022 
Magh 10 as a second commercial bank in Nepal. 
Rastriya Banijya Bank is one of the pioneer banks 
in the country with a history of more than a half-
century. Earlier constituted under RBB Act 2012 with 
the full ownership of the government of Nepal, the 
bank has been running under the Bank and Financial 
Institutions Act 2073 and Company Act 2063 at 
present. The bank is licensed by Nepal Rastra Bank 
as ‘A’ class commercial bank of the country. RBB 
has grown up as an indispensable component of the 
Nepalese economy. Rastriya Banijya Bank Ltd has 
set many programmes for the financial inclusion for 
prosperous Nepal like Financial Literacy Programme 
in Remote area, Scholarship for Disciplined Students, 
Financial Literacy for Women, etc.

 Nepalese people face so many hurdles due to less 
availability of resources. As a branch manager, I spent 
3 year of my tenure in the rural and remote areas of 
Nepal. During the time, I faced different challenges & 
problems related to financial transaction some of which 
included inability of people to sign the cheque, open a 
bank account and doubts over the financial transactions.  
Remote areas of Nepal are typically characterized by 
their limited accessibility, rugged terrain, and often 
difficult living conditions due to their isolated nature. 
Nepal, being a country with diverse geography, has 
many such remote regions. Some of the well-known 
remote areas in Nepal are Upper Dolpa, Humla, 
Manang, Mustang, Rukum, Darchula, Bajhang etc.  
These remote areas often lack basic amenities such 
as healthcare facilities, education, financial inclusion 
and reliable transportation. However, they are rich 
in cultural heritage, natural beauty, and offer a unique 
experience for those who are willing to explore and 
engage with their challenges.

Financial inclusion in SAARC Countries:

Financial inclusion refers to the accessibility and 
availability of financial services to all segments of the 
population, particularly those who are underserved or 
excluded from the formal financial system. The South 
Asian Association for Regional Cooperation (SAARC) is 
an organization of South Asian nations, and each member 
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Democratic Republic since 2015 with inclusive growth 
being an important aspect of the country’s financial and 
macroeconomic stability. The Nepali rupee is the nation’s 
currency. Nepal is known for being the birthplace of Lord 
Buddha and land of the highest mountain of the world, 
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absolute poverty rate was 16.67 percent at the end of 
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percent. The Gini coefficient, which indicates inequality 
in consumption expenditures, is 0.328. Per capita gross 
domestic product reached USD-1,191 in 2020. The 
human development index of Nepal reached 0.602 in 
2020. Inclusiveness and federalism are basic principles 
of the Constitution of Nepal. The principles support 
financial inclusion, equitable access to financial services, 
and educating, empowering and protecting financial 
consumers.

The founding of Nepal Bank Limited in 1937, as the 
country’s first formal financial institution and the 
establishment of the NRB in 1956, as the nation’s central 
bank, were pioneering initiatives that increased access to 
finance and financial inclusion in Nepal. The NRB Act, 1955 
focused on spreading bank branches across the country. 
Following the restoration of the democratic system in 1989, 
Nepal adopted a liberal economic and financial policy, 
which further opened new avenues for banks and financial 
institutions and other sectors. This liberalization invited 
private sector investments in economic and social sectors. 
The degree, depth and direction of financial inclusion, 
which has been gradually increasing, largely depend on 
the central bank, commercial banks, financial institutions, 
cooperatives and non-bank financial institutions and their 
financing activities. Financial inclusion, one of the ways of 
achieving the national economic goal of Prosperous Nepal, 
Happy Nepali, is also emerging as increasing priority on 
the global agenda. The agenda is global in scope because a 
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access, literacy and protections. Some examples of 
donor collaborated financial inclusion projects include: 
Enhanced Access to Financial Services (EAFS) supported 
by the World Bank, UNDP and UNCDF; UNNATI-Access 
to Finance supported by UNCDF; Production Credit 
for Rural Women (PCRW); Micro Credit Program for 
Women (MCPW); Poverty Alleviation Project for Western 
Terai (PAPWT); Third Livestock Development Project 
(TLDP); Community Ground Water Irrigation Sector 
Project (CGISP); and Raising Income Project for Small 
and Medium Farmers (RIPSMF). Wholesale and retail 
micro financial models are also being practice along with 
Bangladesh’s Grameen Model. Similarly, the cooperatives 
model, including savings and credits has also been widely 
practiced in Nepal since the 1950s.

Legal Framework for Financial Inclusion in Nepal:

1. The Constitutions of Nepal-

 Inclusiveness and Federalism are basic principles 
of the Constitution of Nepal. The principles support 
financial inclusion, equitable access to financial 
services, and educating, empowering and protecting 
financial consumers.

2. The  Nepal Rastra Bank:

 In Nepal, a number of financial outreach-related 
policy initiatives are underway together with a long-
term development strategy under the formulation 
process with priority accorded to helping the country 
to graduate from a least developed country status by 
2022 as well to attain the UN Sustainable Development 
Goals and become a middle-income country by 2030. 
Financial inclusion seems appropriate to address 
this objective as it provides the opportunity for the 
country to effectively collaborate with its bilateral 
and multilateral partners to make its 2030 vision 
a reality. The Strategic Plan (2012-2016) of Nepal 
Rastra Bank (NRB) was formulated based on seven 
strategic pillars, financial sector stability being one 
of them under which enhancing financial inclusion 
has been identified as a strategic priority. Similarly, 
the Monetary Policy of 2016/17 has also focused 
on deepening financial inclusion through enhancing 
financial literacy as well as access to finance. 
Likewise, the Banks and Financial Institutions Act 
(BAFIA), which governs all activities of banks in 
the country, is a central path for advancing financial 
inclusion. It has been made compulsory by the NRB, 
under its deprived sector lending directive, for class A, 
B and C class financial institutions to make available 
low-cost funds to micro finance institutions (MFIs), 
thereby facilitating access of financial services to the 
underserved areas.

 With regard to the players in the financial sector, 
there are four classes of financial institutions licensed 
by the NRB, namely commercial banks (A class), 
development banks (B class), finance companies (C 
class) and MFIs (D class). The number of commercial 
banks, development banks, finance companies and 

MFIs aggregated 28, 67, 41 and 42 respectively at 
mid-July 2016. Financial access has been rising with 
the increase in branches of financial institutions. In 
mid-July 2016, the number of branches of commercial 
banks stood at 1869, followed by 1,378 branches of 
MFIs, 852 branches of development banks and 175 
branches of finance companies. The population per 
branch of financial institution remained at 6,562 at 
mid-July 2016. However, despite the rise in number 
of BFIs and their branches, the financial institutions 
are still primarily scattered around the urban or 
semi-urban areas where geographical access is fairly 
simple. 

3. Rastriya Banijya Bank Ltd

 Rastriya Banijya Bank was established in B.S. 2022 
Magh 10 as a second commercial bank in Nepal. 
Rastriya Banijya Bank is one of the pioneer banks 
in the country with a history of more than a half-
century. Earlier constituted under RBB Act 2012 with 
the full ownership of the government of Nepal, the 
bank has been running under the Bank and Financial 
Institutions Act 2073 and Company Act 2063 at 
present. The bank is licensed by Nepal Rastra Bank 
as ‘A’ class commercial bank of the country. RBB 
has grown up as an indispensable component of the 
Nepalese economy. Rastriya Banijya Bank Ltd has 
set many programmes for the financial inclusion for 
prosperous Nepal like Financial Literacy Programme 
in Remote area, Scholarship for Disciplined Students, 
Financial Literacy for Women, etc.

 Nepalese people face so many hurdles due to less 
availability of resources. As a branch manager, I spent 
3 year of my tenure in the rural and remote areas of 
Nepal. During the time, I faced different challenges & 
problems related to financial transaction some of which 
included inability of people to sign the cheque, open a 
bank account and doubts over the financial transactions.  
Remote areas of Nepal are typically characterized by 
their limited accessibility, rugged terrain, and often 
difficult living conditions due to their isolated nature. 
Nepal, being a country with diverse geography, has 
many such remote regions. Some of the well-known 
remote areas in Nepal are Upper Dolpa, Humla, 
Manang, Mustang, Rukum, Darchula, Bajhang etc.  
These remote areas often lack basic amenities such 
as healthcare facilities, education, financial inclusion 
and reliable transportation. However, they are rich 
in cultural heritage, natural beauty, and offer a unique 
experience for those who are willing to explore and 
engage with their challenges.

Financial inclusion in SAARC Countries:

Financial inclusion refers to the accessibility and 
availability of financial services to all segments of the 
population, particularly those who are underserved or 
excluded from the formal financial system. The South 
Asian Association for Regional Cooperation (SAARC) is 
an organization of South Asian nations, and each member 
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country faces its own unique challenges and opportunities 
in achieving financial inclusion. On the basis of the data 
available on January 2022, I am going to cite a general 
overview of financial inclusion in some SAARC countries.

1. India: India has made significant strides in financial 
inclusion with initiatives like Jan Dhan Yojana, which 
aimed to provide bank accounts to all households. The 
introduction of Aadhaar, a biometric identification 
system, has facilitated easier access to financial 
services.

2. Bangladesh: Bangladesh has seen success in 
microfinance, with organizations like Grameen 
Bank playing a crucial role in providing financial 
services to the rural poor. Mobile banking has also 
gained popularity, contributing to increased financial 
inclusion.

3. Pakistan: Pakistan has made efforts to expand 
financial access through branchless banking and 
mobile financial services. The government has 
worked to promote financial literacy and inclusion in 
rural areas.

4. Sri Lanka: Sri Lanka has a relatively well-developed 
financial sector, but efforts are ongoing to enhance 
inclusion, especially in rural and remote areas. Mobile 
banking and digital financial services have gained 
traction.

5. Nepal: Nepal faces challenges in extending financial 
services to remote areas due to geographical 
constraints. The government has promoted financial 
literacy programs and mobile banking to enhance 
inclusion.

6. Bhutan: Bhutan has made progress in expanding 
financial services, but challenges such as geographical 
remoteness and limited infrastructure persist. The 
government has been working on financial literacy 
programs.

7. Maldives: The Maldives has a relatively higher level 
of financial inclusion compared to some other SAARC 
countries. The government has worked on policies to 
further enhance financial access, especially in remote 
islands.

8. Afghanistan: Afghanistan faces unique challenges 
due to conflict, but efforts have been made to increase 
financial inclusion, including the expansion of mobile 
banking.

Each country's progress in financial inclusion is influenced 
by factors such as economic development, infrastructure, 
regulatory environment, and social dynamics. Initiatives 
like digital banking, mobile money, and financial literacy 
campaigns play crucial roles in advancing financial 
inclusion across SAARC countries. 

After seeing some of the initiative taken by our immediate 
neighbours, it is worthwhile to peek into what UN says 
about Financial Inclusion along with its definiton.

Financial inclusion is defined as the availability and 
equality of opportunities to access financial services. It 
refers to a process by which individuals and businesses 

can access appropriate, affordable, and timely financial 
products and services. These include banking, loan, 
equity, and insurance products. Financial inclusion efforts 
typically target those who are unbanked and under banked, 
and direct sustainable financial services to them. Financial 
inclusion is understood to go beyond merely opening a 
bank account. It is possible for banked individuals to be 
excluded from financial services. Having more inclusive 
financial systems has been linked to stronger and more 
sustainable economic growth and development and thus 
achieving financial inclusion has become a priority for 
many countries across the globe. The term "financial 
inclusion" has gained importance since the early 2000s, 
a result of identifying financial exclusion and it is a direct 
correlation to poverty according to the World Bank. 

The United Nations defines the goals of financial 
inclusion as follows:

•	 Access at a reasonable cost for all households to a 
full range of financial services, including savings or 
deposit services, payment and transfer services, credit 
and insurance.

•	 Sound and safe institutions governed by clear 
regulation and industry performance standards.

•	 Financial and institutional sustainability, to ensure 
continuity and certainty of investment.

•	 Competition to ensure choice and affordability for 
clients.

Despite the fact that UN has clear goals of financial 
inclusion, we are far away from achieving them yet. 
Though our efforts are being constantly put in place after 
the establishment of RBB and NRB, different political 
movements, natural calamities and outbreak of pandemics 
have always pushed us back having been victim of limited 
resources, difficult geographical landscape and sometimes 
due to lack of interest. Besides these, the remote areas 
of Nepal have been in shadow of financial inclusion for 
various other challenges as well.

Challenges in Remote Areas of Nepal: 

Financial inclusion in remote areas of Nepal faces several 
challenges, including:

1. Geographical Barriers: The rugged terrain and lack 
of infrastructure in many remote areas make it difficult 
for traditional banks to establish branches and deliver 
financial services.

2. Limited Access to Information: Many people in 
remote areas still seem to lack in awareness about 
financial services and their benefits, and hardly 
understand how to access them.

3. Cultural and Linguistic Diversity: Nepal's remote 
areas are often characterized by diverse cultures and 
languages, making it essential to provide financial 
services that are accessible and understandable to 
different ethnic groups.

4. Low Income and Limited Economic Activities: 
Remote areas seem to have limited economic 

193

pkxf/ M %( cf}F jflif{sf]T;j ljz]iffª\s

activities, leading to lower incomes and less demand 
for financial services.

5. Lack of Identification Documents: Some residents 
in remote areas lack proper identification documents, 
which can be a barrier to opening bank accounts.

Initiatives and Progress: 

Some meaningful efforts made to improve financial 
inclusion in remote areas of Nepal can be highlighted in 
the following points:

1. Microfinance Institutions: Microfinance institutions 
(MFIs) have played a significant role in reaching 
underserved populations in remote areas. They offer 
services like microloans, savings accounts, and 
insurance tailored to the local context.

2. Mobile Money and Fintech: The proliferation of 
mobile phones has enabled the expansion of mobile 
money services in remote areas, allowing people 
to access basic financial services without needing 
physical bank branches.

3. Banking Agents: Banks and financial institutions 
have used banking agents who act as intermediaries to 
provide basic financial services in remote areas.

4. Financial Literacy Programs: Financial 
organizations have been conducting financial literacy 
and education programs to raise awareness about 
financial services and to improve financial decision-
making in remote communities.

5. Government Initiatives: Nepalese government, in 
coordination with the NRB, has launched various 
initiatives to promote financial inclusion, such as the 
"Financial Literacy and Counseling Program" and the 
"Banking for Rural People" program.

Conclusion:

To obtain the most current data and insights about financial 
inclusion in remote areas of Nepal, I recommend reaching 
out to the Nepal Rastra Bank, researching recent reports 
from organizations like the World Bank and CGAP, and 

looking for academic studies or articles published after 
September 2021. The Nepal Financial Inclusion Report 
2023 – prepared by the International Finance Corporation 
(IFC) and the UN Capital Development Fund (UNCDF) 
under the Access to Financial Services Nepal Project 
jointly implemented by Nepal Rastra Bank (NRB) and IFC 
– shows that overall usage of financial services is strong 
in Nepal, with payments via banks being the most popular 
service, at 75 percent.  

The report also indicates a decrease in the gender gap. 
In 2022, the disparity between women and men with 
access to formal financial services had decreased to one 
percent (89 percent women versus 90 percent men), 
compared to the 2014 figures of 57 percent and 64 percent, 
respectively. This is in line with the World Economic 
Forum’s Global Gender Gap Report which shows that 
economic participation and opportunity for women in 
Nepal have consistently improved – from 116th in 2013 to 
107th in 2021 and 98th in 2022, with an overall ranking of 
96 (second only to Bangladesh in South Asia). However, 
there remains a disparity in the utilization of banking 
services between women and men, with 79 percent 
of women using the services compared to 83 percent 
men. The study also reveals that other formal financial 
service providers are strong competitors to banks, with 
comparative usage statistics across key services such as 
accounts and credit, and overtaking banks in terms of 
savings products. Governor of Nepal Rastra Bank, Maha 
Prasad Adhikari, recently said to the Rising Nepal, "The 
report indicates that considerable progress has been made 
in extending financial inclusion to a larger segment of the 
Nepali people." 

Refrences:

Nepal Financial inclusion Report 2023
NRB Working Paper NRB-WP-50 Changing dimension 

of Financial Inclusion in Nepal.
Ewp-449
www.nrb.org.np
www.rbb.com.np

***
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country faces its own unique challenges and opportunities 
in achieving financial inclusion. On the basis of the data 
available on January 2022, I am going to cite a general 
overview of financial inclusion in some SAARC countries.

1. India: India has made significant strides in financial 
inclusion with initiatives like Jan Dhan Yojana, which 
aimed to provide bank accounts to all households. The 
introduction of Aadhaar, a biometric identification 
system, has facilitated easier access to financial 
services.

2. Bangladesh: Bangladesh has seen success in 
microfinance, with organizations like Grameen 
Bank playing a crucial role in providing financial 
services to the rural poor. Mobile banking has also 
gained popularity, contributing to increased financial 
inclusion.

3. Pakistan: Pakistan has made efforts to expand 
financial access through branchless banking and 
mobile financial services. The government has 
worked to promote financial literacy and inclusion in 
rural areas.

4. Sri Lanka: Sri Lanka has a relatively well-developed 
financial sector, but efforts are ongoing to enhance 
inclusion, especially in rural and remote areas. Mobile 
banking and digital financial services have gained 
traction.

5. Nepal: Nepal faces challenges in extending financial 
services to remote areas due to geographical 
constraints. The government has promoted financial 
literacy programs and mobile banking to enhance 
inclusion.

6. Bhutan: Bhutan has made progress in expanding 
financial services, but challenges such as geographical 
remoteness and limited infrastructure persist. The 
government has been working on financial literacy 
programs.

7. Maldives: The Maldives has a relatively higher level 
of financial inclusion compared to some other SAARC 
countries. The government has worked on policies to 
further enhance financial access, especially in remote 
islands.

8. Afghanistan: Afghanistan faces unique challenges 
due to conflict, but efforts have been made to increase 
financial inclusion, including the expansion of mobile 
banking.

Each country's progress in financial inclusion is influenced 
by factors such as economic development, infrastructure, 
regulatory environment, and social dynamics. Initiatives 
like digital banking, mobile money, and financial literacy 
campaigns play crucial roles in advancing financial 
inclusion across SAARC countries. 

After seeing some of the initiative taken by our immediate 
neighbours, it is worthwhile to peek into what UN says 
about Financial Inclusion along with its definiton.

Financial inclusion is defined as the availability and 
equality of opportunities to access financial services. It 
refers to a process by which individuals and businesses 

can access appropriate, affordable, and timely financial 
products and services. These include banking, loan, 
equity, and insurance products. Financial inclusion efforts 
typically target those who are unbanked and under banked, 
and direct sustainable financial services to them. Financial 
inclusion is understood to go beyond merely opening a 
bank account. It is possible for banked individuals to be 
excluded from financial services. Having more inclusive 
financial systems has been linked to stronger and more 
sustainable economic growth and development and thus 
achieving financial inclusion has become a priority for 
many countries across the globe. The term "financial 
inclusion" has gained importance since the early 2000s, 
a result of identifying financial exclusion and it is a direct 
correlation to poverty according to the World Bank. 

The United Nations defines the goals of financial 
inclusion as follows:

•	 Access at a reasonable cost for all households to a 
full range of financial services, including savings or 
deposit services, payment and transfer services, credit 
and insurance.

•	 Sound and safe institutions governed by clear 
regulation and industry performance standards.

•	 Financial and institutional sustainability, to ensure 
continuity and certainty of investment.

•	 Competition to ensure choice and affordability for 
clients.

Despite the fact that UN has clear goals of financial 
inclusion, we are far away from achieving them yet. 
Though our efforts are being constantly put in place after 
the establishment of RBB and NRB, different political 
movements, natural calamities and outbreak of pandemics 
have always pushed us back having been victim of limited 
resources, difficult geographical landscape and sometimes 
due to lack of interest. Besides these, the remote areas 
of Nepal have been in shadow of financial inclusion for 
various other challenges as well.

Challenges in Remote Areas of Nepal: 

Financial inclusion in remote areas of Nepal faces several 
challenges, including:

1. Geographical Barriers: The rugged terrain and lack 
of infrastructure in many remote areas make it difficult 
for traditional banks to establish branches and deliver 
financial services.

2. Limited Access to Information: Many people in 
remote areas still seem to lack in awareness about 
financial services and their benefits, and hardly 
understand how to access them.

3. Cultural and Linguistic Diversity: Nepal's remote 
areas are often characterized by diverse cultures and 
languages, making it essential to provide financial 
services that are accessible and understandable to 
different ethnic groups.

4. Low Income and Limited Economic Activities: 
Remote areas seem to have limited economic 
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activities, leading to lower incomes and less demand 
for financial services.

5. Lack of Identification Documents: Some residents 
in remote areas lack proper identification documents, 
which can be a barrier to opening bank accounts.

Initiatives and Progress: 

Some meaningful efforts made to improve financial 
inclusion in remote areas of Nepal can be highlighted in 
the following points:

1. Microfinance Institutions: Microfinance institutions 
(MFIs) have played a significant role in reaching 
underserved populations in remote areas. They offer 
services like microloans, savings accounts, and 
insurance tailored to the local context.

2. Mobile Money and Fintech: The proliferation of 
mobile phones has enabled the expansion of mobile 
money services in remote areas, allowing people 
to access basic financial services without needing 
physical bank branches.

3. Banking Agents: Banks and financial institutions 
have used banking agents who act as intermediaries to 
provide basic financial services in remote areas.

4. Financial Literacy Programs: Financial 
organizations have been conducting financial literacy 
and education programs to raise awareness about 
financial services and to improve financial decision-
making in remote communities.

5. Government Initiatives: Nepalese government, in 
coordination with the NRB, has launched various 
initiatives to promote financial inclusion, such as the 
"Financial Literacy and Counseling Program" and the 
"Banking for Rural People" program.

Conclusion:

To obtain the most current data and insights about financial 
inclusion in remote areas of Nepal, I recommend reaching 
out to the Nepal Rastra Bank, researching recent reports 
from organizations like the World Bank and CGAP, and 

looking for academic studies or articles published after 
September 2021. The Nepal Financial Inclusion Report 
2023 – prepared by the International Finance Corporation 
(IFC) and the UN Capital Development Fund (UNCDF) 
under the Access to Financial Services Nepal Project 
jointly implemented by Nepal Rastra Bank (NRB) and IFC 
– shows that overall usage of financial services is strong 
in Nepal, with payments via banks being the most popular 
service, at 75 percent.  

The report also indicates a decrease in the gender gap. 
In 2022, the disparity between women and men with 
access to formal financial services had decreased to one 
percent (89 percent women versus 90 percent men), 
compared to the 2014 figures of 57 percent and 64 percent, 
respectively. This is in line with the World Economic 
Forum’s Global Gender Gap Report which shows that 
economic participation and opportunity for women in 
Nepal have consistently improved – from 116th in 2013 to 
107th in 2021 and 98th in 2022, with an overall ranking of 
96 (second only to Bangladesh in South Asia). However, 
there remains a disparity in the utilization of banking 
services between women and men, with 79 percent 
of women using the services compared to 83 percent 
men. The study also reveals that other formal financial 
service providers are strong competitors to banks, with 
comparative usage statistics across key services such as 
accounts and credit, and overtaking banks in terms of 
savings products. Governor of Nepal Rastra Bank, Maha 
Prasad Adhikari, recently said to the Rising Nepal, "The 
report indicates that considerable progress has been made 
in extending financial inclusion to a larger segment of the 
Nepali people." 
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The Genesis of GDP

Human desire for measuring welfare and progress dates 
back centuries. In this strenuous pursuit, the concept of 
GDP1  ultimately gained special prominence after 1940's 
because of its ability to measure physical production of 
the market economy. GDP has an enormous application 
on policy goals and regulations, academic discourse, and 
media as it is objective, rule-driven, and politically and 
institutionally independent. However, GDP was never 
intended to be an all-encompassing proxy for human 
wellbeing. 

Simon Kuznets, the father of GDP, had warned that his 
estimates of national income were only well-considered 
guesses, and the welfare of a nation could scarcely be 
inferred from such an estimate (Philipsen, 2015). But this 
concept was later amended by UNSC, taking best practices 
and international comparability, and it introduced national 
account standards in 1953 with major updates in 1968, 
1993, and 20082. Based on this manual, today, almost 
every country calculates real growth in GDP as economic 
growth. And, despite multiple warnings by its proponents, 
it's being used as a de facto proxy of human progress.

What GDP omits?

As per SNA Manuals, GDP is calculated as the sum of 
monetary value of all final goods and services produced 
within a country during a specified period at market 
prices. But this metric captures only a part of what is 
important about a nation's economy. It omits non-market 
economy such as household consumption, depreciation of 
assets, and environmental issues of pollution, ecological 
degradation, and resource depletion. GDP deals only 
with economic output and does not consider social, green 
growth and sustainability aspects. Next, it reflects the 
material and static positions, rather than signaling what is 
wrong in the economy (Stjepanović et. al., 2019). It is a 
bad measure for comparing life standards because as long 
as we produce more, GDP improves, but with unaccounted 
wider ramifications in society and natural resources, there 

are concerns that existing GDP measurement encourages 
natural resource depletion faster.

Since GDP does not measure sustainability of growth, it 
could not be considered as proxy of human welfare. So, 
is it time to dethrone GDP? No. Till date, GDP is the 
best available standard of measurement. It’s better, if the 
deficiencies in existing national accounting system could 
be avoided by using an alternative, Green GDP3.
Green GDP is a proposed metric of economic growth 
that accounts for environmental consequences of that 
growth by including the depletion of natural resources 
and degradation of the environment. There are three major 
reasons behind the increasing utility of Green GDP. First 
one is ‘Threshold Effect’, as theorized by Max-Neef 
(1995), which postulates that economic growth improves 
quality of life up to a certain point but beyond that 
growth may deteriorate living standards due to increase 
in inequality, loss of leisure time and depletion of natural 
capital. Second, we all accept that well being provided 
by nature is equally important as well being provided by 
consumption of market goods and services. Third, this 
metric helps us to articulate the trade-off between human 
consumption and natural capital depletion.
Growth Theories and the Role of Nature
During the mid-nineteenth century, the modern theory 
of economic growth, put forward by Harrod (1939) and 
Domar (1946), established that net investment expenditure 
boosts aggregate income immediately and thus expands 
potential output in the future. Saying so, they were also 
equally cautious about highly unstable capitalist growth 
marked by periodic crisis.  But a decade later, Solow 
(1956) critically argued that the opportunity to substitute 
labor and capital, leveraged by technological progress, 
may allow steady-state growth instead of periodic crisis.
The paradigm shift in theory of economic growth 
occurs only around the 1970’s. Meadows et al. (1972) 
posited the existence of biophysical limits to growth, 
eventually bringing the growth to an end. With this buzz, 
environmental economists and theorists began to consider 

GDP 2.0

?

Pradip Kumar Kafle*

* Assistant Director, Nepal Rastra Bank
1.  To be precise, System of National Accounts, 2008 has defined GDP, as an aggregate measure of production, is equal to the sum of 

the gross value added of all resident institutional units engaged in production (plus any taxes, and minus any subsidies, on products 
not included in the value of their outputs). (SNA Manual, 2008)

2. SNA is the internationally agreed standard set of recommendations on how to compile measures of economic activity. SNA 
makes no claim that GDP is a measure of welfare; indeed, there are several conventions in the SNA that argue against welfare 
interpretation of the accounts.

3. Green GDP is an accounting measure that aligns towards welfare measurement. This approach was advanced by Maler (1991) and 
Peskin and Delos Angeles (2001).
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4. Proposed in 1993 and later revised in 2001 and 2003.
5. Refer Qi, Xu and Coggins (2001) for deeper understanding of early contributions on the topic.

natural resources into models. Following Stilitz, Baumol 
(1986) claimed that finite natural resources that are 
depleted may nevertheless be increased by technological 
advancements. 
The resurgence of relevancy of natural capital in economy 
began with the concept of Environmental Kuznets Curve 
(EKC) by Grossman and Krueger (1991). Environmental 
Kuznet’s curve is a hypothesized relationship between 
indicators of environmental degradation and per capita 
income. As per EKC, in the early stages of economic 
growth, pollution emissions increase and environmental 
quality degrades, but beyond some level of per capita 
income, the trend reverses. That means, at high income 
level, economic growth leads to improvement in the 
environment. 
Since then, several ecological economists have suggested 
the essential role of natural capital in the production 
process. Daly (1994) stresses climate and mineral deposits; 
Ayres (1996) stresses aquifers and stratospheric zones; 
Georgeseu-Roegen (1972) focuses on solar radiation, finite 
terrestrial stocks of minerals, etc. Thus, this development 
in ecological economics calls for inclusion of natural 
capital in the national income measurements. 
But how to measure it?
With the acknowledgement that traditional measure of 
GDP ignores the omnipotent natural capital or nature’s 
services to humans, economists have made several attempts 
to come up with methods of environmental accounting 
(Li and Lang, 2010). Various international conferences 
of the 1990s, such as UN Conference on Environment 
and Development in Rio de Janeiro (1992),the World 
Commission on Environment and Development (1993) 
have also emphasized the need for accounting sustainable 
growth.
There is no consensus on how green GDP could be 
calculated and even less consensus on whether it should 
be attempted at all. There are basically three lines of 
thought on devising methodologies in capturing nature’s 
importance in national accounting. First, deriving units 
of accounts i.e, developing ecosystem service index via 
identification of variables necessary to construct GDP like 
value index for valuation of ecosystem service (Boyd, 
2007; Banzhaf and Boyd, 2005). Second, SEEA (2003) 
suggests measuring material flow units, an inclusive 
set of units that describe biophysical and technological 
relationships in the natural and market economy4 (UN, 
2003). Third, GDP adjusted for natural depletion that is 
subtracting the cost of environmental damage caused by 
growth from traditional GDP5 (Nordhaus and Tobin, 1972; 
Hamilton and Lutz, 1996; Weitzman and Lofgren, 1997; 
Daly and Cobb, 1989; Veklych and Shlapak, 2013). The 
former two methods are theoretically superior to the latter 
one, but practically challenging and time consuming.
Green GDP is a concept that takes environmental and 

social costs of economic growth into account. In other 
words, it is an alternative measure of monetary impact of 
social and environmental damage caused by a country’s 
economic growth. The most common approach applied 
by economists and researchers is to deduct social and 
environmental costs from the traditional GDP measure. 
Boyd (2006) defines green GDP as a measure of what is 
valuable about nature, which aligns with welfare index 
theory by Pigou (1932).
The Chinese Experiment of Green-GDP
As part of the movement towards sustainability, many 
governments have attempted to incorporate environmental 
and social aspects into their national accounting. China is 
at the forefront of this race, though faced tough set-back 
later. President Hu Jintao first endorsed Green GDP idea in 
2004 after which 10 regions in china carried pilot project 
in green GDP assessment and concluded that pollution 
costs accounted for 3% of national economic output in 
2004. But later, the project was withdrawn in 2009 due to 
skepticism of National Bureau of Statistics of China; issue 
of cost, uniformity and availability in data collection; and 
inconsistency in estimates over the time (Rauch and Chi, 
2010).
Norway, too, has a long history of engagement in 
sustainable accounting. It first tried with ambiguous 
development of natural resources and environmental 
accounts, but later tried to focus on hybrid accounts and 
indicators. Norway's efforts declined in 1980s due to 
high cost of data collection as costs seemed to outweigh 
benefits (Sorensen, 2000). Due to similar reasons, the US 
also aborted its project on national material accounting 
of environmental resources. The list of countries that 
attempted some form of environmental accounting but not 
able to reach a tangible measurement are German, Canada, 
India, Australia, Belgium, Denmark, Finland, France, 
Indonesia, Italy, Japan, Sweden, etc, but only China was 
able to foster detailed analysis. 

The South Asian Perspective

Environmental Kuznets's Curve seems to be partially true 
for South Asia, as shown in the scatter plot below. The 
countries with lowest level of income (Nepal and Pakistan 
with income level less than 2000 USD) in the region are 
contributing at lower level but the rate of environmental 
damage is increasing along with the growth in the economy. 
Next, the countries rapidly gaining economic growth 
(India, Bhutan, and Bangladesh having income between 
2000 USD to 4000 USD) are the biggest polluters. With the 
increase in their economic growth, emissions and natural 
depletion has increased. Bangladesh has been found to 
be an exceptional case, mastering the sustainable growth 
pattern with medium growth and low environmental 
damage. Similarly, the countries with highest income in 
the region (Maldives and Srilanka with income above 
4000 USD) have lowest level of environmental damage.
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Human desire for measuring welfare and progress dates 
back centuries. In this strenuous pursuit, the concept of 
GDP1  ultimately gained special prominence after 1940's 
because of its ability to measure physical production of 
the market economy. GDP has an enormous application 
on policy goals and regulations, academic discourse, and 
media as it is objective, rule-driven, and politically and 
institutionally independent. However, GDP was never 
intended to be an all-encompassing proxy for human 
wellbeing. 

Simon Kuznets, the father of GDP, had warned that his 
estimates of national income were only well-considered 
guesses, and the welfare of a nation could scarcely be 
inferred from such an estimate (Philipsen, 2015). But this 
concept was later amended by UNSC, taking best practices 
and international comparability, and it introduced national 
account standards in 1953 with major updates in 1968, 
1993, and 20082. Based on this manual, today, almost 
every country calculates real growth in GDP as economic 
growth. And, despite multiple warnings by its proponents, 
it's being used as a de facto proxy of human progress.

What GDP omits?

As per SNA Manuals, GDP is calculated as the sum of 
monetary value of all final goods and services produced 
within a country during a specified period at market 
prices. But this metric captures only a part of what is 
important about a nation's economy. It omits non-market 
economy such as household consumption, depreciation of 
assets, and environmental issues of pollution, ecological 
degradation, and resource depletion. GDP deals only 
with economic output and does not consider social, green 
growth and sustainability aspects. Next, it reflects the 
material and static positions, rather than signaling what is 
wrong in the economy (Stjepanović et. al., 2019). It is a 
bad measure for comparing life standards because as long 
as we produce more, GDP improves, but with unaccounted 
wider ramifications in society and natural resources, there 

are concerns that existing GDP measurement encourages 
natural resource depletion faster.

Since GDP does not measure sustainability of growth, it 
could not be considered as proxy of human welfare. So, 
is it time to dethrone GDP? No. Till date, GDP is the 
best available standard of measurement. It’s better, if the 
deficiencies in existing national accounting system could 
be avoided by using an alternative, Green GDP3.
Green GDP is a proposed metric of economic growth 
that accounts for environmental consequences of that 
growth by including the depletion of natural resources 
and degradation of the environment. There are three major 
reasons behind the increasing utility of Green GDP. First 
one is ‘Threshold Effect’, as theorized by Max-Neef 
(1995), which postulates that economic growth improves 
quality of life up to a certain point but beyond that 
growth may deteriorate living standards due to increase 
in inequality, loss of leisure time and depletion of natural 
capital. Second, we all accept that well being provided 
by nature is equally important as well being provided by 
consumption of market goods and services. Third, this 
metric helps us to articulate the trade-off between human 
consumption and natural capital depletion.
Growth Theories and the Role of Nature
During the mid-nineteenth century, the modern theory 
of economic growth, put forward by Harrod (1939) and 
Domar (1946), established that net investment expenditure 
boosts aggregate income immediately and thus expands 
potential output in the future. Saying so, they were also 
equally cautious about highly unstable capitalist growth 
marked by periodic crisis.  But a decade later, Solow 
(1956) critically argued that the opportunity to substitute 
labor and capital, leveraged by technological progress, 
may allow steady-state growth instead of periodic crisis.
The paradigm shift in theory of economic growth 
occurs only around the 1970’s. Meadows et al. (1972) 
posited the existence of biophysical limits to growth, 
eventually bringing the growth to an end. With this buzz, 
environmental economists and theorists began to consider 
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not included in the value of their outputs). (SNA Manual, 2008)

2. SNA is the internationally agreed standard set of recommendations on how to compile measures of economic activity. SNA 
makes no claim that GDP is a measure of welfare; indeed, there are several conventions in the SNA that argue against welfare 
interpretation of the accounts.

3. Green GDP is an accounting measure that aligns towards welfare measurement. This approach was advanced by Maler (1991) and 
Peskin and Delos Angeles (2001).
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4. Proposed in 1993 and later revised in 2001 and 2003.
5. Refer Qi, Xu and Coggins (2001) for deeper understanding of early contributions on the topic.

natural resources into models. Following Stilitz, Baumol 
(1986) claimed that finite natural resources that are 
depleted may nevertheless be increased by technological 
advancements. 
The resurgence of relevancy of natural capital in economy 
began with the concept of Environmental Kuznets Curve 
(EKC) by Grossman and Krueger (1991). Environmental 
Kuznet’s curve is a hypothesized relationship between 
indicators of environmental degradation and per capita 
income. As per EKC, in the early stages of economic 
growth, pollution emissions increase and environmental 
quality degrades, but beyond some level of per capita 
income, the trend reverses. That means, at high income 
level, economic growth leads to improvement in the 
environment. 
Since then, several ecological economists have suggested 
the essential role of natural capital in the production 
process. Daly (1994) stresses climate and mineral deposits; 
Ayres (1996) stresses aquifers and stratospheric zones; 
Georgeseu-Roegen (1972) focuses on solar radiation, finite 
terrestrial stocks of minerals, etc. Thus, this development 
in ecological economics calls for inclusion of natural 
capital in the national income measurements. 
But how to measure it?
With the acknowledgement that traditional measure of 
GDP ignores the omnipotent natural capital or nature’s 
services to humans, economists have made several attempts 
to come up with methods of environmental accounting 
(Li and Lang, 2010). Various international conferences 
of the 1990s, such as UN Conference on Environment 
and Development in Rio de Janeiro (1992),the World 
Commission on Environment and Development (1993) 
have also emphasized the need for accounting sustainable 
growth.
There is no consensus on how green GDP could be 
calculated and even less consensus on whether it should 
be attempted at all. There are basically three lines of 
thought on devising methodologies in capturing nature’s 
importance in national accounting. First, deriving units 
of accounts i.e, developing ecosystem service index via 
identification of variables necessary to construct GDP like 
value index for valuation of ecosystem service (Boyd, 
2007; Banzhaf and Boyd, 2005). Second, SEEA (2003) 
suggests measuring material flow units, an inclusive 
set of units that describe biophysical and technological 
relationships in the natural and market economy4 (UN, 
2003). Third, GDP adjusted for natural depletion that is 
subtracting the cost of environmental damage caused by 
growth from traditional GDP5 (Nordhaus and Tobin, 1972; 
Hamilton and Lutz, 1996; Weitzman and Lofgren, 1997; 
Daly and Cobb, 1989; Veklych and Shlapak, 2013). The 
former two methods are theoretically superior to the latter 
one, but practically challenging and time consuming.
Green GDP is a concept that takes environmental and 

social costs of economic growth into account. In other 
words, it is an alternative measure of monetary impact of 
social and environmental damage caused by a country’s 
economic growth. The most common approach applied 
by economists and researchers is to deduct social and 
environmental costs from the traditional GDP measure. 
Boyd (2006) defines green GDP as a measure of what is 
valuable about nature, which aligns with welfare index 
theory by Pigou (1932).
The Chinese Experiment of Green-GDP
As part of the movement towards sustainability, many 
governments have attempted to incorporate environmental 
and social aspects into their national accounting. China is 
at the forefront of this race, though faced tough set-back 
later. President Hu Jintao first endorsed Green GDP idea in 
2004 after which 10 regions in china carried pilot project 
in green GDP assessment and concluded that pollution 
costs accounted for 3% of national economic output in 
2004. But later, the project was withdrawn in 2009 due to 
skepticism of National Bureau of Statistics of China; issue 
of cost, uniformity and availability in data collection; and 
inconsistency in estimates over the time (Rauch and Chi, 
2010).
Norway, too, has a long history of engagement in 
sustainable accounting. It first tried with ambiguous 
development of natural resources and environmental 
accounts, but later tried to focus on hybrid accounts and 
indicators. Norway's efforts declined in 1980s due to 
high cost of data collection as costs seemed to outweigh 
benefits (Sorensen, 2000). Due to similar reasons, the US 
also aborted its project on national material accounting 
of environmental resources. The list of countries that 
attempted some form of environmental accounting but not 
able to reach a tangible measurement are German, Canada, 
India, Australia, Belgium, Denmark, Finland, France, 
Indonesia, Italy, Japan, Sweden, etc, but only China was 
able to foster detailed analysis. 

The South Asian Perspective

Environmental Kuznets's Curve seems to be partially true 
for South Asia, as shown in the scatter plot below. The 
countries with lowest level of income (Nepal and Pakistan 
with income level less than 2000 USD) in the region are 
contributing at lower level but the rate of environmental 
damage is increasing along with the growth in the economy. 
Next, the countries rapidly gaining economic growth 
(India, Bhutan, and Bangladesh having income between 
2000 USD to 4000 USD) are the biggest polluters. With the 
increase in their economic growth, emissions and natural 
depletion has increased. Bangladesh has been found to 
be an exceptional case, mastering the sustainable growth 
pattern with medium growth and low environmental 
damage. Similarly, the countries with highest income in 
the region (Maldives and Srilanka with income above 
4000 USD) have lowest level of environmental damage.
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(Note: Environmental Damage has been computed using 
data for GHG emissions and Natural Resource Depletion, 
including net forest resource depletion, energy depletion 
and mineral depletion, from World Bank Database. The 
findings in this section are referenced from the study 
conducted by the author of this article. All the figures are 
computed at per capita level).

Environmental pollution and natural resource depletion is 
a global problem which demands a global solution. But 
the prior attempts made by supranational institutions to 
come up with a global solution have not fully succeeded, 
as was expected. Thus, it's more feasible that countries 
act on a regional level. Further, neighboring countries 
are the ones that are most affected and concerned by the 
high GHG emission and natural resource depletion, so, 
co-ordination between them seems to be a real urgency 
to tackle with nature-growth tradeoff. For instance, high 
industrial emissions of India cause air pollution in Nepal 
while raging flash floods in the rivers of Nepal have huge 
impact on several parts of northern India. So, there shall be 
collaboration between the regional economies for a win-
win scenario in tackling climatic impacts. 

South Asia is a home to both economic power houses as 
well as most resource-deficit underdeveloped nations in 
the world. But all of them are impacted by environmental 
damage. The emerging and developing South Asia can 
fund themselves but underdeveloped South Asia has a 
dire need of fund, in the form of either loan or grants, to 
adapt/mitigate the impacts of climate change. So, being 
the most polluters in the region, emerging and developing 
nations shall provide sustainability linked grants and 
loans to underdeveloped but highly impacted nations to 
help them march towards sustainable growth. Climate 
based inequality is the new dimension of inequality that 
will engulf South Asia which requires immediate policy 
measures.  

In a Nutshell

Endless expansion of an economy is not a virtue. Rather, 
this infinite expansion is a cancer, same as in biology. The 
widespread illusory interpretation of GDP, ignoring the 
very law of nature, as a proxy of human welfare, has led 
to unsustainable use of natural resources in the pursuit of 
limitless growth. No one actually knows when and where 

to stop. So, genuine efforts shall be made to incorporate 
the aspects of natural capital in the computation of Green 
Gross Domestic Product because to measure is to improve. 

(Views and opinions expressed here are personal and do 
not represent the perspectives of organization that the 
author is currently engaged with). 
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(Note: Environmental Damage has been computed using 
data for GHG emissions and Natural Resource Depletion, 
including net forest resource depletion, energy depletion 
and mineral depletion, from World Bank Database. The 
findings in this section are referenced from the study 
conducted by the author of this article. All the figures are 
computed at per capita level).

Environmental pollution and natural resource depletion is 
a global problem which demands a global solution. But 
the prior attempts made by supranational institutions to 
come up with a global solution have not fully succeeded, 
as was expected. Thus, it's more feasible that countries 
act on a regional level. Further, neighboring countries 
are the ones that are most affected and concerned by the 
high GHG emission and natural resource depletion, so, 
co-ordination between them seems to be a real urgency 
to tackle with nature-growth tradeoff. For instance, high 
industrial emissions of India cause air pollution in Nepal 
while raging flash floods in the rivers of Nepal have huge 
impact on several parts of northern India. So, there shall be 
collaboration between the regional economies for a win-
win scenario in tackling climatic impacts. 

South Asia is a home to both economic power houses as 
well as most resource-deficit underdeveloped nations in 
the world. But all of them are impacted by environmental 
damage. The emerging and developing South Asia can 
fund themselves but underdeveloped South Asia has a 
dire need of fund, in the form of either loan or grants, to 
adapt/mitigate the impacts of climate change. So, being 
the most polluters in the region, emerging and developing 
nations shall provide sustainability linked grants and 
loans to underdeveloped but highly impacted nations to 
help them march towards sustainable growth. Climate 
based inequality is the new dimension of inequality that 
will engulf South Asia which requires immediate policy 
measures.  

In a Nutshell

Endless expansion of an economy is not a virtue. Rather, 
this infinite expansion is a cancer, same as in biology. The 
widespread illusory interpretation of GDP, ignoring the 
very law of nature, as a proxy of human welfare, has led 
to unsustainable use of natural resources in the pursuit of 
limitless growth. No one actually knows when and where 

to stop. So, genuine efforts shall be made to incorporate 
the aspects of natural capital in the computation of Green 
Gross Domestic Product because to measure is to improve. 

(Views and opinions expressed here are personal and do 
not represent the perspectives of organization that the 
author is currently engaged with). 
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