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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] %* cf}F jflif{sf]T;jsf cj;/df  

:dfl/sf æpkxf/ @)&(Æ sf nflu k|sfzg tyf k|rf/–k|;f/ pk;ldltn] lnOPsf] cGtjf{tf{ M

/fli6«o jfl0fHo a}+ssf] jt{dfg cj:yfsf ;DaGwdf ;ª\If]kdf 
k|sfz kfl/lbg'x'G5 ls <

clxn];Dd rfn' cfly{s jif{sf] ^ dlxgf -k'; d;fGt_ Joltt 
eO;s]sf] 5 / xfdLn] e/v/} klxnf] cw{jflif{s vftfaGbLsf] sfo{ 
klg ;dfkg u/]sf 5f}F . cl3Nnf] cfly{s jif{ @)&*÷&( df o; 
a}+sn] g]kfnsf] a}+lsª\ If]qdf pNn]vgLo :yfg cf]u6\g ;kmn 
ePsf] ljj/0f ;fj{hlgs eO;s]sf] 5 . g]kfnsf] a}+lsª\ If]qdf 
o; a}+ssf ljQLo tyf u}/ljQLo ;"rsx¿ cu|:yfgdf /x]sf 5g\ . 
cfhsf] lbg;Dd cfOk'Ubf o; a}+ssf] s'n lgIf]k ?= @ va{ *@ ca{ 
/ s'n shf{ ;fk6 ?= @ va{ $! ca{ /x]sf] 5 . a}+ssf] lgis[o shf{ 
sl/a @=)( k|ltzt, cfwf/b/ (=@( k|ltzt, shf{ lgIf]k cg'kft 
*# k|ltzt /x]sf] 5 .  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}+lsª\ If]qdf ;d]t a}+sn] pNn]vgLo km8\sf] df/]sf] 5 . xfn;Dd 
sl/a & nfv ATM k|of]ustf{, sl/a !^ nfv df]afOn a}+lsª\ 
k|of]ustf{, @) xhf/ OG6/g]6 a}+lsª\ k|of]ustf{ tyf !) xhf/ BLB 

k|of]ustf{ /x]sf 5g\ .

/fli6«o jfl0fHo a}+s %* a;]{ nfdf] Oltxf; af]s]sf] g]kfnsf] k'/fgf 
a}+sdWo]sf] Ps ;/sf/L a}+s xf] . xfn o; a}+sn] a}+lsª\ If]qdf 
lghL tyf ;+o'Qm nufgLsf ljleGg jfl0fHo a}+sx¿;Fu k|lt:kwf{ 
ul//x]sf] 5 cj:yf Psftkm{ 5 eg] csf]{tkm{ ;/sf/L a}+ssf ¿kdf 
;/sf/sf gLlt tyf sfo{qmdx¿sf] sfof{Gjogdf k|fyldstf ;d]t 
lbFb} cfˆgf ultljlwx¿ ;~rfng ul//x]sf] 5 . o:tf] cj:yfdf 
;d]t a}+sn] g]kfnsf] a}+lsª\ If]qdf cu|0fL :yfg xfl;n ub}{ 
cfkm"nfO{ alnof] k|lt:kwL{sf ¿kdf k|:t't ul//x]sf] 5 . s] ca 
;/sf/L a}+sx¿ ;fFrf] cy{df k|lt:kwL{ ePs} x'g\ jf oL pknlAwx¿ 
cNksfnLg dfq x'g\ < k|:6 kfl/lbg'xf];\ g .

a}+ssf] %* jif{sf] Oltxf;df ;j{;fwf/0fdf a}+lsª\ afgLsf] ljsf; 
u/fpg] k'/fgf] a}+s tyf ;/sf/sf] :jfldTjdf /x]sf] a}+s h:tf cfwf/
x¿nfO{ cfTd;ft\ ub{} ;do kl/l:yltcg';f/ cfˆgf sfo{z}nL 
tyf sfo{k4ltdf kl/jt{g u/L ;]jf ;'ljwfx¿sf] cfw'lgsLs/0f 
u/]sf sf/0f g} of] a}+s cfhsf] l:yltdf cfOk'u]sf] eGg] nfu]sf] 
5 . xfdL olta]nf ;/sf/L :jfldTjsf lgsfox¿ k|lt:kwL{ x'g 
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pkxf/ M %* cf}F jflif{sf]T;j ljz]iffª\s

;Sb}gg\, logLx¿af6 ;]jfu|fxLx¿sf] ck]Iffcg';f/sf] ;]jf 
k|jfx x'g ;Sb}g tyf o:tf lgsfosf sd{rf/Lx¿ u|fxsd}qL x'g 
;Sb}gg\ eGg] k/Dk/fut ;f]rdf kl/jt{g u/L ;a} ;/sf/L lgsfox¿ 
k|lt:kwL{ x'g ;S5g\ eGg] tYo k|dfl0ft ug{] k|of;df 5f}F . xfd|f] o; 
k|of;sf] kmn:j¿k g} xfn o; a}+ssf] k|lt:kwL{ Ifdtf a9]/ uPsf] 
dx;'; ul/Psf] 5 . xfd|f] of] cleofg ;kmn ePdf a}+sn] cem w]/} 
pknlAwx¿ xfl;n ug{ ;Sg] / o:tf pknlAwx¿ bL3{sfnLg /xg] 
ljZjf; lnPsf] 5' .

kl/jlt{t ;Gbe{df /fli6«o jfl0fHo a}+sn] cfˆgf] Joj;fodf 
lj:tf/ tyf ljljwLs/0f ug{'kg{] dx;'; u/]sf] 5 jf 5}g < o; 
;DaGwdf a}+ssf] s] s:tf] /0fgLlt /x]sf] 5 < :ki6 kfl/lbg'xf];\ .

cjZo klg kl/jlt{t ;Gbe{df xfdL clxn] a}+ssf] Joj;fo 
lj:tf/ / ljljwLs/0fsf nflu a}+sn] k|bfg ul//x]sf ;a} 
;]jf ;'ljwfx¿sf] :t/f]Gglt, cfw'lgsLs/0f / k|ljlwo'Qm agfpFb} 
u|fxssf] ck]Iff cg's"n agfpg'kg{] dx;'; u/L To;tkm{ cufl8 
;d]t al9/x]sf 5f}F . xfdL clxn] ;]jf ;'ljwfsf cfwf/df cGo 
a}+sx¿;Fu k|lt:kwf{Tds Ifdtfsf ;fy cufl8 al9/x]sf 5f}F . 
;|f]t ;ª\sng / kl/rfngsf nflu a}+ssf] k'FhLsf] cfwf/ j[l4 
ug{], C0fkq hf/L ug]{, j}b]lzs C0f lng] tyf ;ª\slnt ;|f]tnfO{ 
/fli6«o k|fyldstf k|fKt If]qdf nufgL ug{] h:tf k|s[ofx¿nfO{ 
cufl8 a9fO/x]sf 5f}F . To:t}, k|ljlwsf If]qdf Jofks kl/jt{g 
ub{} l8lh6n a}+lsª\ sf/f]af/nfO{ pRr k|fyldstfdf /fv]sf 
5f}F . o;sf cltl/Qm a}+ssf] sfo{k|0ffnLdf ;'wf/ ug{ Business 
Process Re-engineering, a}+ssf] crn ;Dkltx¿sf] :ofxf/, 
;Da4{g / k"0f{ pkof]lutfsf nflu Asset Utilization Project, 
a}+ssf] ;"rgf k|ljlw k|0ffnLnfO{ ;do;fk]If tyf ;'b[9 agfpg 
IT Enhancement Project, :jrflnt lx;faldnfgsf nflu 
Comprehensive Reconciliation System h:tf dxŒjk"0f{ 
kl/of]hgfx¿ klg ;~rfngdf NofPsf 5f}F .

clxn] a}+lsª\ ahf/df nufgLof]Uo /sdsf] cefj /x]sf] eGg] 
;'lgG5 . Psflt/ a}+s tyf ljQLo ;+:yfx¿n] shf{ nufgL ug{ 
k|foM aGb u/]sf] / csf{]lt/ nufgL ePsf shf{df pRr Aofhb/ 
ePsf sf/0f pBf]uL Joj;foLx¿ df/df k/]sf u'gf;f al9/x]sf 
5g\ . o:tf] cj:yfn] /fli6«o jfl0fHo a}+sdf s] s:tf] c;/ k/]sf] 
5 < d'n'ss} a}+lsª\ If]qsf] cu|0fL ;+:yf ePsf gftfn] o; a}+sn] 
plNnlvt kl/l:yltnfO{ ;Djf]wg ug{ s] s:tf /0fgLlt to u/]sf] 
5 < 

sf]le8–!( sf] k|sf]k ;fdfGoLs/0f eO{ cfly{s lqmofsnfkx¿df 
a9f]Q/L eP;Fu} a}+sx¿df shf{sf] dfu pRr ePsf] / tTsfnLg 
cj:yfdf a}+sx¿df clws t/ntfsf] cj:yf ePsf sf/0f Go"g 
Aofhb/df 7'nf] kl/df0fdf shf{ k|jfx ePsf] cj:yf lyof] . t/ 
shf{sf] t'ngfdf lgIf]kdf j[l4 x'g ;s]g . cfGtl/s dfq xf]Og, 
j}b]lzs Jofkf/df klg pRr j[l4 eof] . cfoftdf ePsf] j[l4sf 
sf/0f ljb]zL d'b|f ;l~rltdf bafa k¥of] . a}+lsª\ k|0ffnLdf s'n 
lgIf]kdf x|f; cfof] . kmn:j¿k ljut jif{b]lv g} a}+lsª\ ahf/df 
nufgLof]Uo /sdsf] cefj ePsf] b]lvG5 . xfn;Dd klg a}+lsª\ 
k|0ffnLdf nufgLof]Uo /sdsf] cefj oyfjt\ g} /x]sf] 5 .  lglZrt 
If]qdf afx]s xfn shf{ nufgL k|foM aGb /x]sf] cj:yf 5 eg] shf{ 

;Ldf pkef]u ul//x]sf u|fxsx¿sf] shf{sf] Aofhb/ s]xL pRr 
ePsf] cjZo xf] . t/ clxn] a}+sx¿n] ;ª\sng u/]sf] lgIf]ksf] 
Aofhb/ klg pRr g} 5 . lgIf]ksf] Aofhb/ pRr ePkl5 a}+ssf] 
cfwf/b/ pRr x'g] g} eof] . kl/0ffd:j¿k shf{sf u|fxsx¿n] 
pRr Aofh a'emfpg'kg{] cj:yf cfPsf] 5 . o; ;DaGwdf pBf]uL, 
Joj;foLx¿n] u'gf;f] ul//x]sf 5g\, pgLx¿;Fu xfdL 5nkmn / 
cGtlqm{ofdf 5f}F . 

hxfF;Dd jt{dfg cj:yfn] xfd|f] a}+snfO{ k/]sf] c;/ ;DaGwdf 
tkfO{{+sf] k|Zg 5, of] Psbd} hfoh 5 . xf], jt{dfg cj:yfn] 
g]kfnsf] a}+lsª\ k|0ffnLdf cfa4 ;a} a}+sx¿nfO{ gsf/fTds 
c;/ kf/]sf] 5 . xfdLn] klg u|fxsn] dfu u/]adf]lhd shf{ nufgL 
tyf lj:tf/ ug{ ;ls/x]sf 5}gf}}F . oBlk s[lif shf{, ;x'lntk"0f{ 
shf{, ljkGg ju{ shf{ tyf /fli6«o k|fyldstf k|fKt If]qdf ul/g] 
shf{ nufgLnfO{ xfdLn] /f]s]sf 5}gf}F . shf{sf u|fxsx¿sf] 
Aofhb/;DaGwL u'gf;f]nfO{ ;Daf]wg ug{ xfdL k|of;/t 5f}F . g]kfn 
;/sf/sf] :jfldTj /x]sf] tyf d'n'ss} cu|0fL a}+s ePsf gftfn] 
klg a}+lsª\ k|0ffnLnfO{ :yfloTj k|bfg ug{ o; a}+sn] v]Ng ;Sg] 
e"ldsfsf ;DaGwdf xfdL ;/f]sf/jfnf lgsfox¿;Fu k/fdz{ 
ul//x]sf 5f}F .

s]xL ;dob]lv a}+sx¿n] t/ntf cefj eGb} pRr Aofhb/df 
nfdf] cjlwsf] lgIf]k ;ª\sng ul//x]sf 5g\ . o;af6 a}+sx¿sf] 
Aofh vr{ nfdf] cjlw;Dd pRr x'g] / To;sf] k|efjn] a}+sx¿sf] 
cfwf/b/df ;d]t bafa kg{] b]lvG5 . o:tf] cj:yfdf s] ca shf{sf] 
Aofhb/ ;fdfGotoM @ cª\seGbf sd x'g] ;Defjgf 5}g < o;nfO{ 
oxfFn] s;/L x]g{'ePsf] 5 <

g]kfnsf] a}+lsª\ k|0ffnLdf pRr Aofhb/;lxtsf] nfdf] cjlwsf] 
lgIf]ksf] kl/df0f a9\b} uPsf] 5 . o;n] bL3{sfn;Dd a}+sx¿sf] 
Aofh vr{ a9fpg] lglZrt 5 . o;sf] c;/ k|ToIf ¿kdf a}+sx¿sf] 
cfwf/b/df kg{] / o:tf] cfwf/b/ pRr x'g uO{ shf{sf] Aofhb/ klg 
pRr x'g] b]lvG5 . d]/f] ljrf/df a}+sx¿n] tTsfn dxFuf] b/sf] lgIf]k 
;ª\sng sfo{df ;'wf/ ug{'kb{5 . cfjlws lgIf]keGbf art lgIf]k 
;ª\sngnfO{ hf]8 lbg'kb{5 . ;ª\slnt lgIf]knfO{ pRr k|ltkmn 
cfpg] If]qsf] klxrfg u/L nufgL ug{'kb{5 . shf{sf] Aofhb/df 
nufpg] lk|ldoddf s6f}tL u/L shf{ u|fxsx¿sf] u'gf;f] ;Daf]wg 
ug{] jftfj/0f agfpg'kb{5 . d'n'ssf] pBf]u tyf Jofkf/ Joj;fosf] 
ljsf; / lj:tf/df nufgL u/L ;xof]u k'¥ofpg' a}+sx¿sf] st{Jo 
klg xf] . o; sf/0fn] klg casf lbgdf shf{sf] Aofhb/ ljutdf 
h:tf] %–^ k|ltzt;Dd t gxf]nf t/ sDtLdf klg ! cª\s -Single 
Digit_ df emg{] / s]xL xb;Dd l:y/ /xg] cg'dfg ug{ ;lsG5 .

clxn] /fli6«o jfl0fHo a}+sdf 7'nf] ;ª\Vofdf gofF sd{rf/Lx¿ egf{ 
eO/x]sf] eGg] ;'lgG5 . Ps}k6s olt 7'nf] ;ª\Vofdf sd{rf/L 
kbk"lt{ ug{'kg{] sf/0f s] xf] < gofF sd{rf/Lx¿sf] egf{n] cfufdL 
lbgdf a}+ssf] ;]jf k|jfxdf s]–s:tf] kl/jt{g cfpg] ck]Iff 
ug{'ePsf] 5 < 

ut cfly{s jif{df k|sflzt lj1fkgadf]lhd o; k6s a}+sdf 
*#^ hgf gofF sd{rf/Lsf] egf{ k|s[of rfn' cj:yfdf /x]sf] 5 . 
$^# hgf clws[t / ;xfos sd{rf/Lx¿sf] egf{ k|s[of ;DkGg 
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eO{ kb:yfkg eO;s]sf] 5 eg] afFsL kbx¿ klg lgs6 eljiodf 
kb:yfkg x'g] u/L k|s[of cufl8 al9/x]sf] 5 . ljutdf ePsf 
lj1fkg cbfntsf] cfb]zaf6 ab/ ePkl5 cl3Nnf] jif{ dfq 
Ps}k6s olt w]/} ;ª\Vofdf sd{rf/Lx¿ egf{ ug{'kg{] cj:yf l;h{gf 
eof] / ;f]adf]lhd nf]s;]jf cfof]uaf6 lj1fkg k|sfzg eO{ xfn 
kbk"lt{sf] k|lqmof rln/x]sf] 5 . gofF lgo'St sd{rf/Lx¿ ev{/} 
ljZjljBfnoLo cWoog k"/f u/L jf cGo a}+lsª\ ;+:yfdf sfd 
ul//x]sf sd{rf/Lx¿ g} nf]s;]jf cfof]usf] k/LIff kf; u/]/ o; 
a}+sdf k|j]z u/]sf 5g\ . pgLx¿ gofF kf7\oqmd cWoog u/]sf, 
k|ljlwdf bVvn ePsf / a}+lsª\ ;+:s[lt a'em]sf x'gfn] cfufdL 
lbgdf a}+ssf] ;]jf k|jfx / sfo{s'zntfdf ;'wf/ x'g] ljZjf; u/]sf] 
5' . k'/fgf sd{rf/Lx¿sf] cg'ej / gofF sd{rf/Lx¿sf] Ifdtf, hf];, 
hfFu/ tyf pT;fxsf] ;lDd>0faf6 a}+sn] cfˆgf] k|lt:kwL{ Ifdtfdf 
cem} clej[l4 ug]{] ck]Iff u/]sf] 5' .

lghL a}+sx¿ Pscfk;df dh{ eO{ 7'nf a}+sx¿ alg/x]sf] jt{dfg 
kl/k|]Iodf /fli6«o jfl0fHo a}+snfO{ s:tf] c;/ k'Ug] b]Vg'ePsf] 5 
< ;/sf/L :jfldTjsf a}+sx¿ klg Pscfk;df dh{ eO{ ljQLo 
k|0ffnLdf ;/sf/L :jfldTjsf] 7'nf] a}+s aGg] s'g} ;Defjgf 5 < 

:jfefljs ¿kdf cGo a}+sx¿sf] cfsf/ / pkl:yltdf ePsf] 
kl/jt{gn] o; a}+ssf] :yfgnfO{ c;/ t kf5{ g} . tyflk xfd|f] of] 
a}+s %* jif{sf] nfdf] Oltxf; af]s]sf], g]kfn ;/sf/sf] clwsf+z 
:jfldTj /x]sf] tyf b]zsf d'Vo ;x/b]lv b"/b/fhsf u|fdL0f 
a:tLx¿;Dd ;~hfn /x]sf] a}+s xf] . o;k|lt u|fxsx¿sf] 5'6\6} 
ljZjf; / e/f];f 5 . olt x'Fbfx'Fb} klg a}+sn] jt{dfgdf a}+lsª\ If]qdf 
cfkm"nfO{ k|lt:kwL{ t'Nofpg o;sf] k'FhLut cfwf/ nufot k|ljlw 
/ hgzlQm Joj:yfkgdf ;dofg's"n kl/dfh{g ug{'kg{] cfjZostf 
dx;'; u/L of]hgfa4 ¿kdf sfo{qmdx¿ ;~rfng ul//x]sf] 5 . 
hxfF;Dd ;/sf/L :jfldTjsf a}+sx¿larsf] dh{/sf] ;Defjgfsf] 
s'/f 5, of] g]kfn ;/sf/sf] gLlt tyf lgb{]zgdf e/ kg{] ljifo 
xf] . ;/sf/n] lau dh{/ cfjZos 7fGof] eg] ;/sf/L :jfldTjsf 
a}+sx¿larsf] dh{/ ;Dej 5 .

kl5Nnf] ;dodf g]kfnsf] cy{tGqdf /]ld6\ofG;sf] of]ubfg 
a9\bf] l:yltdf b]lvG5 . o; ;Gbe{df /fli6«o jfl0fHo a}+sn] 
/]ld6\ofG;nfO{ ;/sf/L a}+sdfkm{t leœofpg ljb]zdf ;Dks{ 
k|0ffnL ljsf; ug{] s'g} of]hgf agfPsf] 5 <

kl5Nnf] ;dodf cf}krfl/s dfWodaf6 :jb]z lelqg] /]ld6\ofG;df 
j[l4 ePsf] 5 . g]kfn /fi6« a}+saf6 k|sflzt kl5Nnf] tYofª\scg';f/ 
cfly{s jif{ @)&*÷&( sf] k|yd q}df;sf] t'ngfdf cfly{s 
jif{ @)&(÷*) sf] k|yd q}df;df /]ld6\ofG; !^=* k|ltztn] 
a9]sf] 5 . cem} klg cgf}krfl/s dfWodaf6 g]kfn lelqg] ljb]zL 
/sdsf] kl/df0f 7'n} /x]sf] cfzª\sf ul/Psf] 5 . 7'nf] ;ª\Vofdf 
g]kfnL sfdbf/ /x]sf d'n'sx¿af6 a}+lsª\ k|0ffnLdfkm{t /]ld6\ofG; 
leœofpg o; a}+sn] To:tf d'n'sx¿df ;Dks{ sfof{no vf]nL 
sd{rf/Lsf] Joj:yf ug{] of]hgf cufl8 ;f/]sf] 5 . ljz]if u/L 
clxn] xfdLn] b'aO{, stf/, dn]l;of, hfkfg, sf]l/of tyf ef/tdf 
/]ld6\ofG; k|ltlglw /fVg] sfo{nfO{ cfufl8 a9fPsf 5f}F .

/fli6«o jfl0fHo a}+ssf] k|d'v sfo{sf/L clws[tsf ¿kdf tkfO{+sf] 
bf];|f] sfo{sfnsf] t];|f] jif{ rNb}5 . tkfO{+sf] sfo{sfnsf] sl/a & 

jif{sf] cjlwdf a}+sn] s]–s:tf dxŒjk"0f{ pknlAwx¿ xfl;n ug{ 
;kmn eof] / afFsL cjlwdf a}+s ;'wf/sf s]– s:tf of]hgf /x]sf 
5g\ < ;ª\If]kdf atfOlbg'xf];\ . 

d]/f] klxnf] sfo{sfndf a}+sdf w}/} kIfx¿df ;'wf/ tyf kl/jt{g 
eP h:tf] nfU5, h;sf] >]o a}+s Joj:yfkg nufot ;Dk"0f{ 
sd{rf/LnfO{ klg hfG5 . o; sfo{sfndf xfdLn] Clean and 
Smart RBB sf] gf/f;lxt a}+ssf dxŒjk"0f{ kIfx¿df ;'wf/sf 
sfd u¥of}F . xfdLn] a}+ssf] Physical / Financial Cleanliness 
/ a}+snfO{ lghL a}+sx¿ ;/x k|lt:kwL{ agfpg ljleGg sbdx¿ 
p7fof}F . ;j{k|yd t xfdLn] a}+ssf] clwstd ;|f]t kl/rfng / 
Joj;fo lj:tf/df hf]8 lbof}F . kmn:j¿k a}ssf] %% k|ltztsf] 
xf/fxf/Ldf /x]sf] shf{ lgIf]k cg'kft a9]/ *) k|ltzt dfly k'Ug 
;kmn eof] . sfo{sfnsf] ;'?df /x]sf] ?= !=#) va{sf] lgIf]k tyf 
&( ca{sf] shf{ clxn] cfP/ qmdzM ?= @ va{ *@ ca{ / ?= 
@ va{ $! ca{ k'u]sf] 5 eg] $=@% k|ltztsf] v/fa shf{ @=)
( k|ltztsf] xf/fxf/Ldf em/]sf] 5 . a}+snfO{ Clean and Smart 
agfpg k'/fgf sfuh w'Nofpg], k'/fgf ;fdfgx¿sf] lnnfdlaqmL 
ug]{ tyf w]/} ;dob]lv aFfsL /x]sf lx;faldnfg km:of}{6 ug]{ h:tf 
sfo{x¿ cufl8 a9fof}F . xfdLn] a}+ssf zfvf ;~hfn lj:tf/df 
klg hf]8 lbof}F / b]zsf & j6} k|b]z / && j6} lhNnfdf k'Ug ;kmn 
eof}F, h;nfO{ bf];|f] sfof{nodf yk lj:tf/ u/L && j6} lhNnf 
;b/d'sfddf ;d]t k'¥ofof}F . ljut & jif{df sl/a !)) eGbf a9L 
zfvf ylkPsf 5g\ . klxnf] sfo{sfnd} xfdLn] NIDC ;Fu dh{/sf] 
sfo{ ;DkGg u/L a}+ssf] cfsf/ j[l¢ u¥of}F . ;fy} ;xfos sDkgL 
RBB Merchant sf] klg :yfkgf u¥of}F . Clean and Smart 
RBB sf] gf/fnfO{ yk lj:tf/ u/L Clean and Smart RBB 
with consolidation agfof}F / yk ;'b[9Ls/0fsf sfo{x¿ cufl8 
a9fof}F . klxnf] sfo{sfnd} xfdLn] a}+ssf] k~rjifL{o /0fgLlts 
of]hgf klg tof/ u¥of}F . ;fy} Management Audit, HR Audit, 
IS Audit, Succession Plan tof/ ug]{ nufotsf sfo{x¿ klg 
;DkGg u¥of}F . xfdLn] ;+:yfleqsf] ;ª\u7gfTds ;+:s[lt / Jojxf/, 
;+:yfut ;'zf;g, sd{rf/L cfr/0fx¿df ;d]t ;/fsfTds kl/jt{g 
Nofpg w]/} sbdx¿ rfNof}F / w]/} xb;Dd ;kmn klg eof}F . a}+snfO{ 
;]jf k|bfg ug]{ s'/fdf dfq geO{ ef}lts k"jf{wf/sf] ljsf;sf 
s'/fdf klg TolQs} hf]8 lbO{ x/]s kIfdf lghL a}+sx¿;Fu plQs} 
k|lt:kwL{ agfof}F . a}+sn] b]zsf ljleGg 7fpFx¿df cfˆg} ejg 
lgdf{0fsf] sfo{nfO{ klg cufl8 a9fof] / jt{dfg cj:yfdf a}+ssf 
* j6f gofF ejgx¿ lgdf{0ffwLg /x]sf 5g\, h;dWo] % j6fsf] 
lgdf{0f sfo{ nueu ;DkGg eO;s]sf] 5 eg] # j6f lgdf{0fs} 
k|lqmofdf 5g\ . To;} u/L xfdLn] cfˆgf] dfs]{l6ª\ / k'gM a|flG8ª\sf 
ljifodf w]/} hf]8 lbof}F . ;fy} k'/fgf Dofg'cnx¿sf] k'g/fjnf]sg 
tyf k'gn{]vgnfO{ k|efjsf/L 9ª\un] cufl8 lnO{ xfn;Dd sl/a 
@* j6f Dofg'cn÷sfo{ljlw÷lgodfjnL cflb k'g/fjnf]sg 
u/L cfjZos ;+zf]wg tyf k'gn{]vgsf] sfo{ ;DkGg ePsf 5g\, 
h;dWo] @) j6f k'/fgf / * j6f laNs'n} gofF Dofg'cnx¿ 5g\ / 
cGo afFsL /x]sf Dofg'cnx¿ eg] k'g/fjnf]sgsf] k|lqmofdf 5g\ . 

sd{rf/L cefjn] c;xhtf lgDTofPsf] ;dodf gofF sd{rf/L 
egf{sf] k|lqmof yfngL u/L klxnf] sfo{sfndf !)#( hgf gofF 
sd{rf/L egf{ ;DkGg eO;s]sf 5g\ eg] bf];|f] sfo{sfndf xfn;Dd 
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*#^ hgfsf] egf{ k|lqmof yflnPsf]df $^# hgf gofF sd{rf/L 
egf{ ul/;lsPsf] 5 . xfdLn] ;"rgf k|ljlwsf] dxQd k|of]utkm{ klg 
plQs} hf]8 lbFb} IT Upgradation, Pumori Centralization 
h:tf sfo{x¿nfO{ klg cufl8 a9fof}F . To;} u/L a}+ssf] hf]lvd 
Joj:yfkg tyf sDKnfoG;sf If]qx¿df klg pNn]vgLo ;'wf/sf 
sfo{x¿ ;DkGg u¥of}F / sd{rf/Lsf] l;k ljsf;sf nflu Jofjs 
¿kdf tflndx¿ ;~rfng u/L sd{rf/Lx¿nfO{ x/]s ¿kdf ;Ifd 
agfof}F . kmn:j¿k, a}+s w}/}h;f] ljQLo kl/;"rsx¿df cAan 
x'g k'Uof] / cf=j= @)&$÷)&%, @)&%÷)&^ / @)&^÷)&& 
df ;a}eGbf a9L gfkmf sdfpg] jfl0fHo a}+s / @)&$÷)&% 
df ;a}eGbf a9L s/ ltg]{ jfl0fHo a}+s aGg ;kmn eof] . a}+sn] 
Oltxf;d} ;DejtM klxnf] k6s ;/sf/nfO{ nfe+fz lbg klg ;Ifd 
ePsf] lyof] . clxn] nuftf/ $ jif{b]lv a}+sn] nfe+fz ljt/0f 
ub}{ cfPsf] 5 . ;fy} w]/} ;dob]lv /f]lsPsf] sd{rf/L af]g; klg 
ljt/0f ug{ a}+s ;kmn ePsf] 5 . 

a}+sn] ljQLo ;fIf/tf tyf ;+:yfut ;fdflhs pQ/bfloTjcGtu{tsf 
If]qx¿df klg lgs} pNn]vgLo sfo{x¿ u/]sf] 5 . bf];|f] sfo{sfndf 
;a}eGbf 7'nf] r'gf}tLsf ¿kdf /x]sf] lyof] sf]le8–!( dxfdf/L . 
;f] ;dodf klg sd{rf/Lx¿sf] :jf:Yosf] plrt ;+/If0fdf k|lta¢ 
/xL a}+ssf] ;]jfdf klg s'g} lsl;dsf] x|f; cfpg glbO{ a}+sn] To; 
sl7g 38Lsf] ;fdgf ug{ ;kmn ePsf] lyof]] . 

clxn] d d]/f] sfo{sfnsf]] & cf}F jif{df 5' / clxn];Dd cfOk'Ubf 
klg d}n] a}+ssf s]xL kIfdf cem} w]/} ;'wf/sf sfd ug{ afFsL 5g\ 
h:tf] nfU5 . klxnf] sfo{sfndf k"0f{ ug{ g;lsPsf jf sdhf]/ 
b]lvPsf kIfx¿, h:t} M pRr u'0f:t/Lo ;]jf, ;DklQ Joj:yfkg, 
;|f]t kl/rfng, sd{rf/L egf{, v/fa shf{ Joj:yfkg, pRrtd 
k|ljlwsf] k|of]u cflbdf cfufdL lbgdf cfd"n kl/jt{g ug]{ 
dxŒjfsfª\Iff /fv]sf] 5' . a}+ssf] k'FhL j[l¢ of]hgfcg';f/ k'FhL @^ 
ca{ k'¥ofpg] -h;dWo] # ca{ g]kfn ;/sf/af6 k|fKt eO;s]sf] 
5_, a}+ssf] d'Vo ;d:ofsf ¿kdf /x]sf] hgzlQm cefjsf] k"lt{ 
ug]{, gofF tyf ;do;fk]IfL k|ljlwx¿ leœofpg] / a}+ssf] ;"rgf 
k|ljlw k|0ffnLnfO{ ;do;fk]If tyf ;'b[9 agfpg] of]hgfadf]lhd ;'? 
ul/Psf] IT Enhancement Roadmap sf] sfo{nfO{ k|efjsf/L 
9ª\un] cufl8 a9fpg], a}+ssf ;Dk"0f{ k|lqmofx¿, sfo{ljlw Pjd\ 
k4ltnfO{ ;'wf/ u/L a}+snfO{ x/]s kIfaf6 ;'b[9 agfpg Business 
Process Re-engineering sf] sfo{nfO{ cufl8 nfg], a}+ssf] 
crn ;DklQsf] plrt Joj:yfkg ug{ Asset Utilization 
Project, a}+ssf] lx;faldnfgsf] sfo{nfO{ k|efjsf/L agfpg 
Reconciliation Project tyf cgfjZos vr{ s6f}tL tyf 
lgoGq0fsf nflu Cost Control Project h:tf k|f]h]S6x¿nfO{ 
sfof{Gjog ug]{ cflb d'Vo k|fyldstfsf ljifo /x]sf 5g\ . 

To;afx]s a}++ssf] u|fxs ;]jfdf klg cem ;'wf/ Nofpg] / ;/sf/L 
:jfldTjsf ;+:yfx¿k|ltsf] hgdfg;df /x]sf] gsf/fTds 5lj / 
;/sf/L kf/fsf] cf/f]knfO{ xb};Dd x6fO{ a}+snfO{ x/]s kIfaf6 
;'b[9, ;an / u|fxsd}qL agfpg] of]hgf / k|lta¢tf /x]sf] 5 . 

s'g} klg ;+:yfsf] ;kmntfdf Joj:yfkg / lqmofzLn 6«]8 
o'lgoglarsf] ;'dw'/ ;DaGwn] dxŒjk"0f{ e"ldsf v]n]sf] x'G5 . 
/fli6«o jfl0fHo a}+ssf] ;Gbe{df kl5Nnf] ;do a}+sdf lqmofzLn 
6«]8 o'lgog / a}+s Joj:yfkglar s]–s:tf] ;DaGw /x]sf]  
7fGg'x'G5 < 

;+:yfsf] ;kmntfdf Joj:yfkg / lqmofzLn 6«]8 o'lgoglar 
;DaGw ;'dw'/ x'g'k5{ eGg] s'/fdf d ;xdt 5' . Joj:yfkgn] 
sd{rf/Lsf ;]jf ;'ljwf tyf ;d:ofx¿sf ljifodf 6«]8 o'lgog;FUfsf] 
cGtlqm{of / ;xsfo{nfO{ dxŒj lbg'k5{ eg] 6«]8 o'lgogn] klg 
Jofj;flos ¿kdf sd{rf/Lx¿sf] xslxt / ;+:yfsf] ;d[l4 tyf 
pGgltsf vflt/ l;h{gfTds ;Nnfx–;'emfj k|bfg ug{'kb{5 . b'j} 
kIfn] cf–cfˆgf] lhDd]jf/L af]w u/L st{Jo lgjf{x ug{ ;s]sf] 
v08df ;+:yfdf ;'dw'/ ;DaGw sfod x'g] / o;n] Joj:yfkg tyf 
sd{rf/L ju{sf nflu c;n sfo{jftfj/0f l;h{gf ub{5 . /fli6«o 
jfl0fHo a}+sn] ljutb]lv g} 6«]8 o'lgogsf] cl:tTj / e"ldsfnfO{ 
dxŒjsf ;fy lng] / k|fKt ;'emfj tyf ;Nnfxx¿nfO{ dgg ub}{ 
Joj:yfksLo lg0f{ox¿ ug{] u/]sf] 5 . o;sf] kmn:j¿kdf a}+sdf 
6«]8 o'lgog / Joj:yfkgslar klxn]b]lv clxn];Dd klg ;'dw'/ / 
ldqjt ;DaGw /x]sf] 7fG5' .

cGTodf, a}+ssf] %* cf}F jflif{sf]T;jsf cj;/df a}+ssf ;d:t 
u|fxs ju{, g]kfn ;/sf/, a}+ssf ;]o/wgL, lgofds lgsfo, 
sd{rf/L ju{ tyf cGo ;/f]sf/jfnf kIfx¿nfO{ s]xL ;Gb]z lbg 
rfxg'x'G5 < 

cGTodf, /fli6«o jfl0fHo a}+s ln= %& jif{ k'/f u/L %* cf}F jif{df 
k|j]z ug{ nfu]sf] o; ;'vb\ cj;/df d a}+ssf ;d:t u|fxs 
ju{, a}+ssf] cleefjssf ¿kdf /x]sf] g]kfn ;/sf/, a}+ssf 
;]o/wgLx¿, g]kfn /fi6« a}+s nufot cGo lgofds lgsfo, sd{7 
Pjd\ nugzLn sd{rf/L ju{, a}+sdf lqmofzLn 6«]8 o'lgog nufot 
cGo ;/f]sf/jfnf ;ª\3 ;+:yf, lgsfo, JolQm ;a}df xflb{s cfef/ 
Pjd\ z'esfdgf JoQm ug{ rfxG5' . oxfFx¿sf] ;fy, ;xof]u, 
lgb{]zg, ;Nnfx, ;'emfj Pjd\ z'e]R5fsf sf/0f cfh of] a}+s 
g]kfnsf] a}+lsª\ k|0ffnLdf cu|0fL a}+ssf ¿kdf :yflkt ePsf] 5 / 
cfufdL lbgx¿df klg oxfFx¿af6 o:t} ;fy / ;xof]u k|fKt x'g] 5 
eGg] ljZjf; lnPsf] 5' . ;fy}, ablnFbf] ;do;Fu} o; a}+ssf ;]jf 
;'ljwfx¿df ;dofg's"n kl/dfh{g ub{} b]zsf] cfly{s ljsf;sf] 
kydf bl/nf] ;f/yLsf] e"ldsf lgjf{x ug{] k|lta4tf ;d]t JoQm 
ug{ rfxG5' .

***
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cGtjf{tf{
/fli6«o jfl0fHo a}+ssf] ljut / jt{dfgsf] l:ylt Pjd\ cfufdL /0fgLlt nufot ;d;fdlos ljifodf a}+s;{ tyf o; a}+ssf k"j{ k|d'v 

sfo{sf/L clws[t >L j[mi0fk|;fb zdf{Ho";Fu a}+ssf] %* cf}F jflif{sf]T;jsf cj;/df a}+ssf] :dfl/sf æpkxf/ @)&(Æ sf nflu 
k|sfzg tyf k|rf/–k|;f/ pk;ldltn] lnOPsf] cGtjf{tf{M

 gd:sf/ Û cf/fd} x'g' x'G5 < s] df Jo:t x'g'x'G5 cfhef]ln < 
pQ/ – gd:sf/ Û ;a l7s7fs rn]sf] 5 . lgoldt sfdx¿df 
Jo:t g} 5' . 
 /f=jf= a}+ssf] k|d'v sfo{sf/L clws[tsf ¿kdf ljutdf 
lhDd]jf/L jxg ug'{ x'Fbf a}+ssf] cj:yf s:tf] kfpg'ePsf] lyof] < 
pQ/ – d /fli6«o jfl0fHo a}+ssf] sd{rf/L ePsfn] klxn]b]lv 
g} a}+ssf] cj:yfaf/] hfgsf/L g} lyof] . tyflk k|d'v sfo{sf/L 
clws[tsf ¿kdf lhDd]jf/L jxg ubf{sf] avt ljQLo ;'wf/cGtu{t 
ljb]zL Joj:yfkgkl5sf] cj:yf xf] . dnfO{ ljb]zL Joj:yfkgsf] 
;d"xdf klg ;+nUg u/fOPsfn] ;'wf/sf sfo{qmdx¿df ;'?jftb]lv 
g} d]/f] ;+nUgtf /Xof] . ;'wf/sf qmddf eP tfklg a}+ssf] k'FhL 
ckof{Kttf (Capital shortfall) k|d'v ;d:of lyof] . a}+ssf] g]6jy{ 
g]u]l6e lyof] / k'FhL kof{Kttf (CAR) sl/a @#Ü C0ffTds 
-Negative_ lyof] . o:t} efvf gf3]sf] shf{ !@Ü eGbf a9L 
lyof] . ofGqLs/0f ;'?jft eP klg w]/} h:tf] sf/f]af/ ;d]l6g 
afFsL g} lyof] . sd{rf/L ;ª\Vofdf k6s k6ssf] VRS af6 ef/L 
s6f}tL eP klg tx / Ifdtfut ¿kdf c;Gt'lnt cj:yf lyof] . 
shf{ lgIf]k cg'kft lgs} sd ePsf] x'Fbf >f]tsf] kl/rfng ug'{kg]{ 
nufotsf cj:yfx¿ lyP . 
 vf; u/L ;/sf/L a}+sx¿sf] ;'wf/sf nflu ljutb]lv g} 
ljleGg k|of;x¿ eO/x] . tL sltko ;'wf/df tkfO{+ klg ;Fu ;Fu} 
x'g'x'GYof] . kl/0ffdnfO{ x]bf{ To:tf k|of;x¿ a}+s ;'wf/sf nflu 
kof{Kt lyP < 
pQ/ – tkfO{+n] l7s eGg'eof] . sl/a #)÷#% jif{ klxn]sf] s'/f 
u/f}F . tTsfnLg cj:yfdf Aofhb/, sld;g, shf{sf If]qx¿ 
nufot ;a}h:tf] lrhx¿ g]kfn /fi6« a}+sn] tf]Sg] ub{Yof], a}+sx¿ 
clxn] h:tf] :jtGq lyPgg\ . jfl0fHo a}+sx¿df g]kfn a}+s ln= 
/ /f=jf= a}+s dfq} lyP . shf{ nufgL clwsf+z ;'g–rfFbL / wfg–
rfdnsf] lwtf]df lbOg] shf{ dfq} x'GYof] . a}+sx¿ Jofj;flos 
¿kdf ;~rfng gePsfn] o;n] ljQLo hf]lvd a9pg] dx;'; 
u/L o;sf] ;'wf/sf nflu ljZj a}+s, cGt/f{li6«o d'b|fsf]if tyf 
Pl;ofnL ljsf; a}+s h:tf ;+:yfx¿n] rf;f] b]vfP . o;}sf] 
kmn:j¿k @)$% ;fndf Pl;ofnL ljsf; a}+ssf] ;xof]udf 
æCommercial Banking Problem Analysis and Strategy 
StudyÆ -CBPASS_ gfds kl/of]hgf ;~rfng eof] / o;sf] 
lhDdf cd]l/sg sDkgL Booz Allen and Hamilton n] lnPsf] 
lyof] . o; l6ddf a}+ssf tkm{af6 d}n] klg efu lnPsf] lyPF . 
o; kl/of]hgfn] b'O{ r/0fdf cWoog u/L a}+s ;'wf/sf nflu s]xL 
;'emfjx¿ lbPsf] lyof] / tL ;'emfjx¿ qmdzM nfu" xF''b} uP . 
jf:tjdf eGg] xf] eg] g]kfnsf] cfw'lgs a}+lsª\sf] ;'?jft oxLFaf6 
ePsf] xf] . lbOPsf d'Vo ;'emfjx¿df a}+sx¿sf] k'FhL j[l4 ug]{, 
shf{x¿sf] juL{s/0f ug]{, juL{s/0fsf cfwf/df shf{ gf]S;fgL 
Joj:yf, gub c;'nLsf] Aofh dfq cfDbfgL hgfpg], shf{ k|jfx 
u/L jf;nftsf] cWoog u/L gub k|jfxsf cfwf/df nufgL 
ug]{, shf{sf] ljljwLs/0f ug]{, ;/sf/L hdfgtdf shf{ lbg aGb]h 
nufot cGo ;~rfng k|lqmof;DaGwL ;'emfjx¿ lbPsf] lyof] / 

oL ;'emfjx¿ g]kfn /fi6« a}+sn] tTsfn nfu" klg u/fPsf] xf] . o; 
cufl8 oL Joj:yfx¿ g]kfndf sfof{Gjog ePsf lyPgg\ . 
oL gLltutafx]s s]xL k|lqmofut -Process_ ljifox¿, h:t} – 
shf{ nufgL gLlt, shf{ k|zf;g, shf{ dlg6l/ª\, dfgj ;+zfwg 
/ n]vfk/LIf0fsf nflu gd'gfx¿ -Models_ tof/ kf/L ;DalGwt 
a}+sx¿nfO{ l;kmfl/; u/]sf] lyof] . t/ b'Mvsf] s'/f xfdLn] pSt 
kl/of]hgfsf l;kmfl/;nfO{ sfof{Gjog u/]gf}F / k/Dk/fut z}nLdf 
cufl8 a9\b} hfFbf a}+ssf] Jofj;flostf ljsf; x'g ;s]g . 
CBPASS sf ;'emfjnfO{ sfof{Gjog ul/Psf] eP kl5Nnf] k6s 
ljQLo If]q ;'wf/sf] cfjZostf g} kb}{gYof] / ;/sf/L a}+sx¿sf] 
ahf/ lx:;f olt ;f/f] 36\b}gYof] xf]nf . afXo ;+:yfn] bafa lbP 
dfq sfd ug{ cu|;/ x'g], xfd|f] cfˆgf] :jljj]sn] ;docg';f/ 
;'wf/ ug{ cu|;/ gx'g'sf] l;sf/ k6s k6s xfd|f] a}+s x'g k'u]sf] 5, 
o;df s;nfO{ bf]if lbg] . 
kl5Nnf] k6s @)%( df ljQLo If]q ;'wf/ klg w]/} jfbljjfb kl5 
ljZj a}+ssf] bx|f] c8fgsf sf/0f dfq ;Dej ePsf] xf] . of] ;'wf/ 
CBPASS eGbf km/s k|s[ltsf] lyof] . CBPASS n] gLltut ;'wf/ 
u/]sf] lyof] eg] kl5Nnf] k6s Joj:yfkg g} afXo ljz]if1x¿nfO{ 
lhDdf nufOPsf] lyof] . ljz]if1x¿ s]xL ;do /x] klg pgLx¿n] 
ckgfPsf] af6f]df yk k|ljlw / bIftf a9fpFb} ;'wf/df lg/Gt/tf 
lbFbf g} clxn]sf] cj:yfdf cfOk'luPsf] xf] . ;'wf/ lgoldt k|lqmof 
xf] . lau|]kl5 dfq ;'wf/ ub{5' eGg] wf/0ff unt x'G5 .
ljQLo If]q ;'wf/ ;'? ePsf] klg sl/a @ bzs x'g nfu]sf] 5 . d]/f] 
ljrf/df ca Ps k6s a}+sn] cfˆgf] ;du| cj:yfsf] l;+xfjnf]sg 
u/L csf]{ r/0fsf] ;'wf/ ;'? ug{ cfjZos 5 . bf];|f] r/0fdf 
Digitization / a}+snfO{ cGt/f{li6«o :t/df lrgfpg] sfo{af6 ;'? 
ug{' kb{5, h;cGtu{t w]/} s'/f ;Fu;Fu} hf]l8P/ cfpF5g\ . cGt/
f{li6«o ahf/df zfvf jf k|ltlglw sfof{no vf]Ng] sfo{ ca l9nf 
ug'{ x'Fb}g . o;n] a}+ssf] ;f]rnfO{ cem km/flsnf] agfpFb} nfG5 / 
cfw'lgs / cGt/f{li6«o k|ljlw klg lelqFb} hfG5 .  

nfdf] cg'ej / ljleGg ptf/r9fj ;x]/ cfPsf] x'Fbf 
ca ;fgf]ltgf] em6\sfn] a}+s k|efljt x'Fb}g h:tf] 
nfUb5 . clxn] a}+sdf Ifdtf ePsf hf]l;nf o'jf 
sd{rf/L 5g\ .
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 /f=jf= a}+ssf] Oltxf;df ljut s]xL jif{b]lv ;]o/wgLx¿nfO{ 
nfef+z ljt/0f ug{ ;kmn ePsf] 5 . o;n] a}+s k|lt:kwL{ ¿kdf 
cufl8 al9/x]sf] b]lvG5 . s] a}+ssf] jt{dfg ljQLo cj:yfaf6 ca 
;Gt'i6 x'g ;lsG5 < 
pQ/ – tTsfnLg cj:yfdf a}+s 8'Aof] eg]/ ;a}lt/af6 cfzf 
TofluPsf] a}+s nfdf] ;dosf] d]xgtn] nfef+; afF8\g] cj:yfdf 
cfpg' kSs} klg v';Lsf] s'/f xf] . x'g t a}+sn] ljut !* jif{b]lv 
nuftf/ d'gfkmf ub}{ cfPsf] 5 t/ ;l~rt gf]S;fg a9L ePsfn] 
nfef+z afF8\g ;lsPsf] lyPg . nfef+z ljt/0f ;]o/wgLsf nflu 
/fd|f] pknlAw xF'b} xf] t/ /f=jf= a}+ssf] ;Gbe{df cGo yk s'/f ug{ klg 
h?/L b]v]sf] 5' . ;/sf/L a}+s cfw'lgs x'g} ;Sb}gg\, hlt ;'wf/sf] 
s'/f u/] klg k/Dk/fut z}nL ckgfpg 5f8\b}gg\, k|lt:kwf{Tds ;]jf 
lbg ;Sb}gg\, /fhgLlts x:tIf]k x'G5, 6«]8 o'lgog xfaL /xG5g\, 
/fhgLlts :jfyk"lt{ ug{ c;'/lIft Pjd\ cg'Tkfbs If]qdf nufgL 
ub{5g\ eGg] h'g Narrative ;/sf/L a}+}s ePsfn] /f=jf= a}+sdfly 
klg 5, o;nfO{ abNg' cfjZos 5 . clxn] a}+s gofF / Ifdtfjfg 
sd{rf/Ln] el/Psf] 5, :ki6 sfo{k|0ffnL 5, k'FhL nufotsf ;d:of 
;dfwfg eO;s]sf 5g\, efvf gf3]sf] shf{ cf};teGbf a9L b]lvP 
klg Joj:yfkg ug{ ;lsg] cj:yfdf 5 . t;y{ casf] b[li6 eg]sf] 
k|lt:kwL{ Ifdtf ljsf; u/L u'0ffTds Joj;fo j[l4 ug]{ g} xf] . 
;fy} /f=jf= a}+s dfly ;w}F pl7/xg] cf/f]kx¿nfO{ lrg]{ a]nf klg 
xf] . Joj;fo ug]{ ;+:yf slxNo} ;Gt'i6 x'g' x'Fb}g, cfsfª\Iff ePg 
eg] cl3 a9\g ;lsFb}g . t/ a}+ssf] clxn]sf] cj:yf eg]sf] 
;'wfl/Psf] /fhdfu{df gofF OlGhg km]l/Psf] uf8L u'8fpg' h:t} xf] .  
 s'g} a]nf /fli6«o jfl0fHo a}+s a}lsª If]qs} s]Gb| ljGb'df 
lyof] . clxn] dh{/ tyf cGo sf/0fn] lghL If]qsf a}+sx¿ alnof 
x'Fb} uPsf 5g\ . o;af6 /f=jf= a}+snfO{ s:tf] r'gf}tL ylkg] ;Defjgf 
b]Vg'ePsf] 5 < ;fy} ;f] r'gf}tLnfO{ ;dfgf ug{ a}+sn] s:tf] gLlt 
lng'knf{ <
 pQ/ – oyfl:yltdf /f=jf= a}+s 7'nf] a}+s /lx/xg ca 
ufx|f] b]lvPsf] 5 . clxn]sf] dh{/;DaGwL kl5Nnf ljsl;t 
36gfqmd ;kmn ePdf of] a}+s % cf}+ :yfgdf /xG5 h:tf] nfU5 . 
dh{/sf sf/0f s'g} a}+s 7'nf] x'g' ck|Tofl;t j[l4 xf] . olQs}df 
cflQg'kg]{ cj:yf b]lvFb}g . w]/} u'dfP/ klg w}o{tfsf ;fy cl3 
a9]sf] a}+s xf] /f=jf= a}+s . lghL If]qsf a}+s k|j]z ug'{ cl3 o;sf] 
ahf/ lx:;f %! k|ltzteGbf a9L lyof] . clxn] & k|ltztdf 
v'lDrg'k/]sf] 5 . ca 7'nf]eGbf klg u'0ffTds ;]jf lbg] gjLgtd 
;f]r ePsf] a}+ssf ¿kdf cufl8 a9\g'kb{5 . cufl8 a9\g] s'/f ubf{ 
a}+sdf gofF r'gf}tLx¿ ylkPsf] dx;'; u/]sf] 5' .
-s_ a}+ssf] >f]tsf] nfut ahf/d} sd lyof] t/ xfn} k|sflzt 

Aofhb/ x]bf{ cGo k|lt:kwL{ a}+ss} xf/fxf/Ldf k'Ug'n] a}+ssf] 
k|d'v ;an kIf sdhf]/ ePsf] b]lvFbf ca k|lt:kwf{ ug{ 
lgs} r'gf}tL x'g] b]lvG5 . lxhf] xfdL ;]jfdf g;s] klg 
Aofhb/sf sf/0f k|lt:kwL{ x'g ;s]sf lyof}F . ca Tof] u'Dg] 
cj:yf b]Vb5' . 

-v_ zfvf sfof{nosf] ;ª\Vof @^% k'u]sf] 5  o;n] ;~rfng 
vr{ a9\b5 / sd{rf/Lsf] pTkfbsTj 36\b5 . lghL If]qsf 
a}+sx¿ zfvf vf]Ng tF5f8d5f8 ul//x]sf] cj:yfdf 
xfdL cl8g ;s]sf] eP /fd|f] x'GYof] ls h:tf] nfUb5 . 
l8lh6fOh];gn] ubf{ eljiodf sltko zfvfx¿ cf}lrToxLg 
x'g ;Sb5g\ . o;n] tTsfnnfO{ 7'nf] c;/ gu/] klg 

lb3{sfndf a}+snfO{ r'gf}tL yKg ;Sg] b]lvG5 . ljQLo If]q 
;'wf/sf] d'Vo kf6f] zfvf ;ª\Vof pko'Qm ;ª\Vofdf /fVg' 
klg lyof] . 

-u_ sd{rf/L egf{ kbf]Gglt ug{ nf]s;]jf k'Ug'kg]{ Joj:yfn] 
cfkm"n] rfx]h:tf] sd{rf/L rfx]sf] ;dodf k|fKt x'g ufx|f] 
x'G5 . Talent Hunt ub}{ cl3 a9\g'kg]{ cj:yfdf ;/sf/L 
k|lqmof k"/f ub}{ ;do latfpg] cj:yf klg r'gf}tL g} xf] . 

 a}+lsª\ If]qdf ljleGg ls;dsf r'gf}tLx¿ cfO/x]sf 5g\ . 
To:tf r'gf}tLx¿ ;fdgf ub}{ /f=jf= a}+ssf] yk ;'b[9Ls/0fsf nflu 
s:tf gLlt tyf sfo{qmd to x'g'k5{ h:tf] nfUb5 < 
  pQ/ – dfly klg s]xL r'gf}tLx¿ pNn]v u/]F . g]kfnsf] 
a}+lsª\ ahf/ blIf0f Pl;ofs} a9L k|lt:kwL{ 5 . o:tf] cj:yfdf 
v'n]/ k|lt:kwf{ ug{ ;/sf/L a}+snfO{ ufx|f] 5 . lghL If]qsf 
a}+snfO{ eGbf a9L ;Ldf / aGb]hx¿ 5g\ . a}+ssf] bL3{sfnLg 
lxtnfO{ x]g]{ xf] eg] a}+ssf] jt{dfg :jfldTj ;+/rgfdf kl/jt{g u/L 
;/sf/ / ;j{;fwf/0fsf] pko'Qm ;lDd>0f agfpFbf /fd|f] x'G5 h:tf] 
nfUb5 . P]gsf] k|fjwfgcg'¿k #)Ü ;]o/ ;j{;fwf/0fnfO{ ljt/0f 
ug]{ k|lqmof cl3 a9]/ g]kfn ;/sf/af6 lg0f{o ePsf] klg xf], kl5 
s] eP/ /f]lsof] yfxf ePg . ;j{;fwf/0fsf] ;+nUgtf ePkl5 a}+ssf] 
Joj:yfkgdf l:y/tf / ;'zf;g alnof] agfpg d2t ub{5 . a}+ssf] 
Oltxf; x]g]{ xf] eg] a}+s lalu|g'df cl:y/ Joj:yfkg klg k|d'v 
sf/0f lyof] . ljQLo If]q ;'wf/kl5 a}+sn] /fd|f] ug'{df Joj:yfkg 
l:y/tf klg Pp6f sf/0f xf] . ca of] qmd hf/L /xg'kb{5 . 
 tkfO{+sf] sfo{sfndf ePsf s]xL clj:d/0fL0f 36gf 5g\ < 
  pQ/ –  rf/ jif{ k|d'v sfo{sf/L clws[t;lxt #@ a;]{ 
sfo{sfn d]/f] /Xof] . ;'? ubf{sf] a}+lsª\ / clxn]sf] a}+lsª\lar 
cfsfz hldgsf] km/s 5 . of] cg'ej ;fob sdnfO{ dfq ldNnf . 
a}+ssf ;a} cf/f]xcj/f]x cg'ej ug]{ cj;/ ldNof] . a}+lsª\ ;'wf/sf 
sfo{qmdx¿df ;xefuL eOof] . ;du|df hlt;'s} ptf/r9fj eP klg 
a}+s ;'b[9 ePsf] cj:yfdf cjsfz lng] cj;/ ldNof], To;df 
;Gtf]if nfUb5 . ljleGg sfnv08df a}+sdf 7'nf ljQLo b'3{6gfx¿ 
eP . a}+snfO{ 7'nf] gf]S;fg dfq ePg, w]/} sd{rf/Ln] h]ng]n 
ef]u], cfTdxTof;Dd u/]sf] cj:yf lyof] . sd{rf/L dfq geP/ w]/} 
u|fxsx¿;d]tn] h]ng]n ef]u], ljb]z knfog eP . a}+lsª\ Joj;fo 
ljZjf; / Odfgbf/Ldf c8]sf] x'G5 . a}+s lalu|g'df d'Vo sf/0f 
;'zf;g sfod ug{ g;Sg' g} lyof] h:tf] nfUb5, cGo sf/0fx¿ 
;xof]uL xf]nfg\ . t;y{ a}+ssf] ;'zf;gdf s'g} xfntdf ;Demf}tf 
ul/g'x'Fb}g eGg] d]/f] dfGotf xf] . cGo sf/0fn] lau|]sf] l5§} ;'wf/ ug{ 
;lsG5 . ;'zf;g g} lau|]]kl5 o;sf] c;/ bL3{sfnLg x'G5 . ;g\ 
@))* sf] a}+lsª\ qmfOl;;sf] lgrf]8 klg ;'zf;g g} xf] . 
 /f=jf= a}+ssf] eljio s:tf] b]Vg'x'G5 . cfkm"nfO{ nfu]sf 
;'emfj Pjd\ ;Gb]z /flvlbg'x'G5 ls < 
  pQ/ – a}+ssf] eljio ;'Gb/ 5 . w]/} cK7\of/f] cj:yfdf 
a}+lsª\ Joj;fonfO{ ufpF ufpF k'¥ofPsf] a}+s xf] . g]kfnL gf]6sf] 
k|rng u/fpg]b]lv lnP/ cy{tGqnfO{ df}lb|sLs/0f ug]{ dxTTjk"0f{ 
e"ldsf v]n]sf] a}+s xf] . nfdf] cg'ej / ljleGg ptf/r9fj ;x]/ 
cfPsf] x'Fbf ca ;fgf]ltgf] em6\sfn] a}+s k|efljt x'Fb}g h:tf] 
nfUb5 . clxn] a}+sdf Ifdtf ePsf hf]l;nf o'jf sd{rf/L 5g\ . 
lxhf]sf] cg'ejaf6 kf7 l;Sb} cfhsf] sf/f]af/ ug]{ / ef]lnsf] 
af6f] klxNofpg] snf clxn]sf sd{rf/Ldf 5 h:tf] nfUb5 . 
/f=jf= a}+ssf] yk ;kmntfsf] sfdgf ub{5' . 

***
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* k"j{ pkfWoIf, /fli6«o of]hgf cfof]u

ljQLo If]qsf] jt{dfg cj:yf / 
Joj:yfkgsf nflu lnOPsf] af6f]

?

k|f=8f= k'ik/fh sF8]n*

!= ljQLo If]qsf] dxŒj / g]kfnsf] jt{dfg cj:yf

h'g;'s} b]zsf nflu klg ljQLo If]q cy{tGqsf] d]?b08sf 
¿kdf /x]sf] x'G5 . o;n] cy{tGqsf x/]s If]qsf] ljsf;df 
dxŒjk"0f{ e"ldsf v]Nb5 / ;fwg ;|f]t pknAw u/fpF5 . o;n] 
jrtstf{, C0f lng], vr{ ug]{ / C0fbftfsf lardf /x]/ sfd 
ub{5 . ljQLo If]qn] w]/} lsl;dsf ljQLo ;]jfx¿ lbO/x]sf] x'G5, 
h;n] cy{tGqnfO{ rnfodfg agfpF5 . nufgLstf{sf nflu nufgL 
/sd, vr{ ug]{sf nflu cfjZos /sd lbP/ cy{tGqdf /f]huf/L 
l;h{gf / pkef]Qmfsf nflu b}lgs pkef]u rnfpg ;xof]u ub{5 . 
ljQLo If]q ;ª\s6df 5 eg] ;du| cy{tGq klg dfly hfg ;St}g . 
z/L/df /St ;~rfng h:t} xf] cy{tGqdf ljQLo If]q . To;}n] gLlt 
lgdf{tfx¿n] ljQLo If]qnfO{ ;Gt'ngdf /fVg ;w}F sf]l;; ul//x]sf 
x'G5g\ . ljQLo If]qsf d"ne"t ;"rsx¿df art, shf{, Aofhb/, 
t/ntfsf] l:ylt, k'FhL ahf/, ladf ahf/, 6]«h/L lan cflbsf 
cj:yfx¿ kb{5g\, h;nfO{ lgoGq0fdf /fVg sf]l;; ul/G5 . 

g]kfnsf] ljQLo If]q clxn] klg sdhf]/ g} 5 . ;fgf], v'Nnf / 
tLglt/af6 ef/tn] 3]l/Psf] t/ l;dfgf v'Nnf ePsf], cgf}krfl/s 
cy{tGqsf] lx:;f 7'nf] /x]sf], clwsf+z Jofkf/ ef/t;Fu x'g] / 
ef?;Fu l:y/ ljlgdosf] cj:yf /x]sf] b]z ePsfn] ljQLo If]q 
ef/t lge{/ klg 5 . ;fdfGotof pRr d"Noj[l4, Jofkf/ 3f6f, 
e'Qmfg ;Gt'ngsf] ;d:of, a]nfa]nfdf cfpg] t/ntf ;d:of, 
;fgf] k'FhL ahf/, sdhf]/ ladf k|0ffnL cflb g]kfnL ljQLo If]qsf 
ljz]iftfx¿ x'g\ . g]kfnL hgtfsf] cfo;|f]t sd ePsf sf/0f art 
ug]{ Ifdtfdf ck]Iffs[t j[l4 x'g ;s]sf] 5}g . ljutsf s]xL jif{df 
s'n ufx{:Yo pTkfbgsf] t'ngfdf ;fj{hlgs vr{ a9\b} uPsf] 5 t/ 
To;cg';f/ /fh:j al9/x]sf] 5}g . s'n ufx{:y pTkfbgsf] t'ngfdf 
/fh:j ;ª\sng klg a9L g} 5, h;n] cy{tGqnfO{ dxFuf] agfPsf] 
5 . jt{dfg ;Gbe{nfO{ x]g]{ xf] eg] t w]/} ;"rsx¿ ;Gtf]ifhgs 
5}gg\ . ahf/df d'b|f:kmLlt / a}+s Aofhb/ cToGt rsf]{ 5, Jofkf/ 
3f6f a9]sf] a9\o} 5, g]kfnLx¿sf] /f]huf/Lsf nflu ljb]z hfg] 
qmd /f]lsPsf] 5}g, cfly{s j[l4b/ Go"g 5 / pBf]usf] cj:yf 
gfh's 5 . cy{tGqsf] d"n ;d:of g} ljQLo If]q;Fu 5 . 

@= ljQLo If]qsf ljutsf pknlAw 

oL ljljw hl6ntfsf afah'b klg xfdLn] ljutsf s]xL jif{x¿df 
dxŒjk"0f{ pknlAwx¿ xfl;n u/]sf 5f}F . lgIf]k / C0f nuftf/ 
al9/x]sf] 5 / jfl0fHo a}+sx¿sf] lg:s[o shf{ Joj:yfkg ug{ 

;lsg] txdf g} 5 . a}+s tyf ljQLo ;+:yfsf] dh{/sf] sfd cufl8 
a9]sf] / y'k|} ;+:yfx¿sf] Ohfht vf/]h eO;s]sf] 5 / of] qmd cem} 
hf/L 5 . ljQLo ;+:yfsf zfvf kof{Kt dfqfdf a9]sfn] k|ltzfvf 
emG8} @()) hgfnfO{ ;]jf k'¥ofOPsf] cj:yf 5 . s[lif, pmhf{ / 
3/]n' tyf ;fgf pBf]udf ul/Psf] a}+s tyf ljQLo ;+:yfsf] nufgL 
ljutdf eGbf a9]sf] cj:yf 5 . ljkGg ju{ shf{ klg a9]sf] 
5 . :k|]8 b/ / Aofhb/ lgwf{/0fdf b]lvg] k|lt:kwf{ s]xL dfqfdf 
eP klg 36]sf] l:ylt 5 . cy{tGqsf] df}lb|sLs/0f tLj| ¿kdf 
a9]sf] 5 . ljut s]xL jif{ cl3eGbf lghL If]qnfO{ uPsf] shf{ w]/} 
a9]sf] 5 . l8lh6n a+}lsª\sf] k|of]u tLj| ¿kdf lj:tf/ ePsf] 5 
/ g];gn k]d]G6 u]6j]sf] Joj:yf u/L e'QmfgL k|0ffnLsf] km/kmf/s 
g]kfndf x'g] Joj:yf ldnfOPsf] 5 . n3'ljQ ljQLo ;+:yfx¿sf 
C0fLx¿sf] ;ª\Vofdf klg pRr lj:tf/ ePsf] 5 . ;/sf/L 
lgsfoaf6 gful/snfO{ k|bfg ul/g] cfly{s ;'ljwfnufotsf ;a} 
k|sf/sf e'QmfgL a}+s vftfdfkm{t dfq ul/g] k|0ffnL ;'? ePsf] 5 . 
;a} k|sf/sf lwtf]kq / C0fkqsf bf];|f] ahf/ sf/f]af/ ljB'tLo 
k|0ffnLdfkm{t ug{] sfd ;'? ePsf] 5 / ljb]zL d'b|fsf] hf]lvd 
Go"gLs/0f ug{ x]lhª\ lgodfjnL lgdf{0f ePsf] 5 . oL s'/fx¿ 
ljQLo If]qdf xfdLn] k|fKt u/]sf dxŒjk"0f{ pknlAwx¿ x'g\ . 

#= rfn' of]hgfsf d"n ljQLo nIox¿

xfn g]kfndf kGw|f}F k~rjifL{o cfjlws of]hgf sfof{Gjogdf 
5 . d"No lgoGq0f tyf Aofhb/ :yfloTj, t/ntf Joj:yfkg, 
k|fyldstf k|fKt If]qtkm{ shf{ lj:tf/, ljQLo If]qsf] ;+:yfut 
tyf ;+/rgfut ;'wf/, ljQLo ;dfj]zLs/0f / afXo If]q tyf ;du| 
ljQLo :yfloTj sfod ug]{ s'/fdf of] of]hgf s]lGb|t 5 . of]hgfsf] 
nIocg';f/ of]hgf cjlwsf] cGTo;Dddf g]kfndf s'n ufx{:y 
pTkfbgsf] cg'kftdf s'n ufx{:y art @)=% k|ltztaf6 @@ 
k|ltzt, jflif{s cf};t d'b|f:kmLlt b/ ̂  k|ltzt, lj:t[t d'b|fk|bfosf] 
cf};t j[l4b/ !& k|ltzt, sDtLdf & dlxgfsf] j:t' tyf ;]jfsf] 
cfoft wfGg ;Sg] ljb]zL d'b|f ;l~rlt, lghL If]qtkm{sf] shf{ j[l4 
cf};tdf @) k|ltzt, hg;ª\Vof k|lta}+s zfvf @ xhf/ ^ ;o, 
:yfgLo txsf ;a} j8fdf ljB'tLo a}+lsª\ ;'ljwf / ;a} gful/ssf] 
a}+s vftf ePsf] cj:yf l;h{gf ug]{ o; of]hgfsf] nIo 5 . 
of]hgfsf] cGTo;Dddf a}+s tyf ljQLo ;+:yfx¿af6 n3', 3/]n', 
;fgf / demf}nf pBf]ux¿df k|jfx x'g] shf{df pNn]Vo j[l4 ePsf] 
x'g] 5 . oL nIo k|fKt ug{ d"Nol:y/tf, afXo l:y/tf tyf ljQLo 
If]q :yfloTj sfod ug{' df}lb|s tyf ljQLo gLltsf] k|d'v p2]Zo 
/x]sf] cj:yf 5 .  
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kGw|f}F k~rjifL{o of]hgf lgs} d]xgt;fy agfPsf] / ;+ljwfgsf] 
dfu{lgb]{zgcg';f/ tof/ u/]sf] dxŒjfsfª\IfL of]hgf /x]sf] lyof] . 
olb sf]/f]gfn] bM'v glbPsf] eP, ;do–;dodf ;/sf/ kl/jt{g 
geP/ k"/f cjlw sfd ug{ kfPsf] / cGt/f{li6«o ;ª\s6 gcfPsf] 
eP o;sf nIox¿ sl/a–sl/a k"/f x'g] cj:yfdf g} lyP . t/ 
;don] ;fy lbPg . o;sf sf/0fn] ljQLo If]qdf klg ;f]r]cg';f/ 
k|ult x'g ;s]g .  

$= g]kfnL ljQLo If]qsf clxn]sf ;d:of 

pknlAwsf afah'b xfd|f] ljQLo If]qdf w]/} ;d:ofx¿ klg 
5g\ . ljQLo If]qsf xfd|f ;d:of sf]le8, cGt/f{li6o kl/l:ylt 
/ cl:y/tf;Fu dfq hf]l8Psf 5}gg\ . w]/} ;+/rgfTds ;d:ofx¿ 
klg 5g\ . cfosf] 7'nf] lx:;f pkef]udf vr{ x'g', Go"g cfo ePsf 
ju{n] ck]lIft art ug{ g;Sg', e8\lsnf] ;fdflhs ;+:s[lt / 
a9\bf] ;fdflhs vr{sf sf/0f dWod ju{df ;d]t pkef]u b/ pRr 
/xg', ;a} ju{ tyf If]qdf ljQLo kx'Fr k'Ug g;Sg', art;DaGwL 
pks/0fx¿sf] sdL x'g', ljQLo ;fIf/tfsf] sdL /xg', k'FhL ahf/sf] 
cfwf/ ;fF3'/f] /xg', pTkfbgd"ns If]qdf C0f kl/rfng ug{ g;Sg', 
ljQLo ;fIf/tfsf] sdLsf sf/0f ljQLo ;]jfsf] dfu kIf sdhf]/ 
/xg' cflb clxn]sf d"n ;d:ofx¿ x'g\ . oLafx]s ladfsf] bfo/f 
;fF3'/f] /xg', lwtf]kq;DaGwL pks/0fsf] ljljwLs/0f x'g g;Sg', 
ljk|]if0f cfosf] pNn]Vo lx:;f cgf}krfl/s dfWodaf6 lelqg', 
ck]lIft ¿kdf pBdzLntf k|j4{g x'g g;Sg', lgodgsf/L lgsfo 
k|efjsf/L gx'g', v'nf l;dfgf / cTolws pbf/ gLltsf sf/0f 
cNksfnLg d'gfkmfsf nflu cfoft Jofkf/df Joj;foLx¿ 
cfslif{t x'g' cflb klg o; If]qsf sdhf]/Lx¿ /x]sf 5g\ . 

%= ljQLo If]q ;'wf/sf nflu lnOPsf] af6f]

rfn' kG„f}F of]hgfn] …;d[4 g]kfn, ;'vL g]kfnLÚ sf] bL3{sfnLg 
;f]r cl3 ;f/]sf] 5 . b]znfO{ ;d[4 cy{tGq, ;fdflhs Gofo tyf 
kl/is[t hLjg;lxtsf] ;dfhjfb pGd'v nf]ssNof0fsf/L /fHosf 
¿kdf ¿kfGt/0f ub}{ pRr cfo:t/ ePsf] d'n'sdf :t/f]Gglt x'g] 
cfwf/ lgdf{0f ug]{ o; of]hgfsf] d"n p2]Zo /x]sf] 5 . of]hgf 
cjlwsf] cGTo;Dddf lg/k]If ul/aLsf] /]vfd'lg /x]sf] hg;ª\Vof 
!*=& k|ltztaf6 (=% k|ltzt / ax'cfoflds ul/aLdf /x]sf] 
hg;ª\Vof @*=^ k|ltztaf6 !!=% k|ltztdf 36fpg], of]hgf 
cjlwdf @% nfv yk /f]huf/L l;h{gf ug]{, jflif{s % nfv 
hgzlQmn] Jofj;flos, k|fljlws / l;kd"ns tflnd k|fKt u/]sf 
x'g] / s'n ufx{:y pTkfbgdf pTkfbgd"ns pBf]usf] of]ubfg ^=% 
k|ltzt k'u]sf] x'g] of]hgfsf d"n cfly{s nIo /x]sf 5g\ . 

oL nIox¿ k|fKt ug{ ljQLo If]qdf d"No lgoGq0f tyf Aofhb/ 

:yfloTj, t/ntf Joj:yfkg, k|fyldstf k|fKt If]qtkm{ shf{ 
lj:tf/, ljQLo If]qsf] ;+:yfut tyf ;+/rgfut ;'wf/, ljQLo 
;dfj]zLs/0fdf j[l4 tyf afXo If]q / ;du| ljQLo :yfloTj sfod 
ug{] o; of]hgfsf] ;f]r 5 . ultzLn, ljZj;gLo / pTkfbgzLn 
df}lb|s tyf ljQLo If]qsf] bL3{sfnLg ;f]r;lxt pRr, lbuf] / 
/f]huf/d"ns cfly{s j[l4 xfl;n ug{ cfGtl/s tyf afXo 
:yfloTj sfod ub}{ cfjZos ljQLo ;|f]t ;'lglZrt ug]{ eGg] 5 . 
o;sf nflu d'b|f:kmLlt lgoGq0f, zf]wgfGt/ art Pjd\ ljQLo 
:yfloTj xfl;n ug{', ljQLo kx'Fr clej[l4 u/L k|fyldstf k|fKt 
If]qdf ljQLo ;fwgsf] pknAwtf a9fpg' / e'QmfgL k|0ffnLnfO{ 
;'/lIft, :j:y / ljZj;gLo agfpg' clxn]sf] cfjZostf xf] . 

;/sf/n] tTsfnLg ¿kdf agfPsf /0fgLltx¿df ljQLo If]qnfO{ 
ljljw Ifdtfo'Qm Pjd\ k|uf9 t'Nofpg], lgodg / ;'kl/j]If0fdfkm{t 
ljQLo k|0ffnLnfO{ l:y/, :j:y tyf ;Ifd agfpg], e'QmfgL Pjd\ 
km:of}{6 k|0ffnLnfO{ s'zn, ;'/lIft tyf ljZj;gLo t'Nofpg], 
ljQLo ;+:yfx¿df k|efjsf/L ;'zf;g sfod ug]{, cGt/f{li6«o 
dfkb08df cfwfl/t n]vf / n]vfk/LIf0f k|0ffnL cjnDag ug]{, 
;dfj]zL ljQLo k|0ffnLsf] ljsf; ug]{, ljQLo ;fIf/tf clej[l4 
ug]{ tyf ljQLo pkef]Qmfx¿sf] lxt ;+/If0f ug]{ / ljleGg k|sf/sf 
cgf}krfl/s ljQLo sf/f]af/x¿nfO{ cf}krfl/s ljQLo k|0ffnLsf] 
bfo/fdf Nofpg] cflb 5g\ . g]kfn /fi6« a}+sn] $ a;]{{ /0fgLlt klg 
agfPsf] 5, h;n] cfˆgf sfdsf] s]Gb|ljGb'sf ¿kdf ;dli6ut / 
ljQLo :yfloTj lbg] tyf df}lb|s, ljb]zL ljlgdo, ljQLo / e'QmfgL 
k|0ffnLnfO{ k|efjsf/L agfpg] eg]sf] 5 . o;sf nflu cWoog–
cg';Gwfg / df}lb|s Joj:yfkg, cg'udg / lgodg, afXo If]q 
Joj:yfkg, e'QmfgL k|0ffnL, ;'zf;g / ;ª\u7g ljsf;, k"jf{wf/ 
ljsf; tyf ;xsfl/tf / ;dGjonfO{ sfdsf] d"n s]Gb|ljGb' agfpg] 
;f]r 5 . of] /0fgLlt cfly{s ultljlwdf lj:tf/ Pjd\ ultzLntf 
Nofpg] u/L nufgL s]lGb|t ug]{, lghL, ;xsf/L / ;fd'bflos If]qnfO{ 
Pscsf{sf] kl/k"/ssf ¿kdf kl/rfng ug]{, nufgL, pTkfbsTj 
clej[l4 tyf pBdzLntf k|j4{gåf/f cy{tGqnfO{ pTkfbgd'vL, 
/f]huf/d"ns / cfTdlge{/ agfpg] / cy{tGqsf] ;+/rgfTds 
kl/jt{g ug]{tkm{ cy{tGqnfO{ n}hfg]tkm{ s]lGb|t 5 . To;} u/L 
g]kfn /fi6« a}+saf6 hf/L o; jif{sf] df}lb|s gLltn] d"No / afXo 
If]q :yfloTj sfod /fVb} ;dli6ut cfly{s :yfloTj k|j4{g 
ug]{ / ljQLo ;fwgnfO{ pTkfbgzLn If]qdf k|jfx u/fO{ pTkfbsTj 
clej[l4dfkm{t cfly{s j[l4nfO{ ;xof]u k'¥ofpg] eg]sf] 5 . 
df}lb|s gLltdf shf{ j[l4eGbf klg To;nfO{ pTkfbgzLn If]qdf 
k|jfx u/fpg], ljj]szLn lgofdsLo dfkb08 lgdf{0f ul/g], k'gs{hf{ 
;'ljwfnfO{ k'g/fjnf]sg ug]{, ;fgf, 3/]n', n3' tyf dWod 
pBdx¿sf nflu shf{ kx'Fr a9fpg] cflb s'/fdf hf]8 lbOPsf] 5 . 

***
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k[i7e"ld

d'n'ssf] cy{tGqnfO{ lgjf{xd'vL kl/k|]Ioaf6 :t/f]Gglt u/L 
pTkfbgzLn, kl/jt{gzLn, ultzLn, nlrnf] Pjd\ cfGtl/s 
pTkfbg clej[l4dfkm{t lgof{td'vL cy{tGq lgdf{0fsf] kl/sNkgf 
jt{dfg kl/j]zdf u"9 ljifo /x]sf] 5 . ;fwf/0ftof cfly{s ljsf; 
Pjd\ ;d[l4;Fu} ljleGg lsl;dsf hf]lvd;d]t ;Fu;Fu} cfpg] 
ub{5g\ . t;y{ pQm hf]lvdsf] k"j{ cfFsng u/L hf]lvd;Fu ;fdgf 
ug{ ljleGg cfly{s tyf ;+/rgfTds kl/jt{g ug{' d'n'ssf nflu 
;dsfnLg Pjd\ bL3{sfnLg cfly{s :yfloTj sfod ug{sf nflu 
lxtsf/L x'g] ub{5 .

ljsf;zLn cy{tGqdf cy{tGqsf] ;+/rgfTds kl/jt{gdfkm{t 
cfly{s ;d[l4 ;xh x'g] tYo ;g\ !(&( df cy{zf:qsf gf]a]n 
k'/:sf/ ljh]tf åo ljlnod ;Tnh Pjd\ cy{/ n'O{n] k]; u/]sf 
lyP . ljh]tf åon] s[lifdf cfl>t ls;fgx¿n] cfˆgf] Ifdtf Pjd\ 
bIftfnfO{ cfw'lgs k|ljlwsf] kx'Frsf] ;fd~h:otfdfkm{t pTkfbg 
j[l4 ug{ ;Sg] egL bzf{Psf lyP . cfly{s ;+/rgf d'n'ssf] 
cy{tGq :jrflnt /fVg] ljleGg If]qut, ;+:yfut Pjd\ gLltut 
9fFrfx¿sf] d"t{ ¿kaf6 l;lh{Psf] Ps ljlzi6Ls[t agfj6 xf] . 
o; lsl;dsf] 9fFrfn] cfGtl/s tyf afXo Jofkf/ Pjd\ e'QmfgL 
;Gt'ng, ;fj{hlgs ljQ, df}lb|s tyf ljQLo Joj:yfkg, cfoft 
Pjd\ lgof{tsf] 9fFrf, If]qut cfly{s lqmofsnfk tyf ;|f]tsf] 
plrt afF8kmfF8 / ;fwgsf] ljj]szLn kl/rfngåf/f a[xt\ cfGtl/s 
pTkfbg j[l4 ug{ d2t ub{5g\ . ;an cfly{s ;+/rgfn] d'n'snfO{ 
bL3{sfndf cfly{s ;d[l4tkm{ n}hfg] Pjd\ ;dsfndf ljBdfg 
cfly{s hl6ntfx¿nfO{ lgjf/0f ug{ d2t ub{5 . s'g} klg d'n'ssf] 
pTkfbg k|0ffnL ;an ePdf cfGtl/s pTkfbg j[l4 ug{ sl7g 
xF'b}g . pkef]u, pTkfbg tyf ;/sf/L /fh:jsf] cfoftdf cTolws 
k/lge{/tfn] d'n'sdf cfGtl/s pTkfbg j[l4 ug{ r'gf}tL yKg] 
ePsfn] ;du| cfly{s ;+/rgfsf] kl/jt{g cfh ckl/xfo{ /x]sf] 
5 . d'n'ssf] cfGtl/s Pjd\ afXo ;Gt'ng sfod /xg' lgZro g} 
Pp6f ;an cfly{s ;+/rgfsf] kl/ro xf] . cfGtl/s pTkfbg j[l4 
Pjd\ pQm ;+/rgfsf] 9fFrfnfO{ bL3{sfnLg ¿kdf lbuf] agfpgfn] 
d'n'sdf b]lvg] ljleGg ;d:of h:t} d"Noj[l4, zf]wgfGt/ l:ylt, 
Jofkf/ 3f6f cflb kl/;"rsx¿nfO{ ;Gt'ngdf /fVg ;lsG5 . 
o;sf lgldQ cy{tGqsf x/]s If]qlar cGt/;DaGw x'g' cfjZos 
/x]sf] 5 . pSt cGt/;DaGwaf6 k|fKt ePsf] k|ltkmnn] cfGtl/s 
pTkfbg j[l4 u/L cy{tGqnfO{ lbuf] ¿kdf :yfoL /fvL cy{tGqsf] 
;+/rgfnfO{ ;d]t ;an /fVg d2t ub{5 .

ev{/} sf]le8–!( sf] dxfdf/Laf6 k'g?Tyfgtkm{ cufl8 
a9]sf] d'n'ssf] cy{tGqn] lbuf] / hf]lvd axg ug{ ;Sg] vfnsf] 
cy{tGqsf] ;+/rgf vf]h]sf] 5 . dxfdf/Ltfsf ljZj C0ffTds 
-–#=@ k|ltzt_ cfly{s j[l4tkm{ pGd'v ePsf] lyof] . clwsf+z 
Jofkf/ 7Kk ePsfn] g]kfnn] klg o;sf] c;/ ;fdgf ug{'k/]sf] 
;j{ljlbt} 5 . dxfdf/Lsf] pQm c;/nfO{ Go"g ug{sf lgldQ ;/sf/ 
Pjd\ s]Gb|Lo a}+saf6 ljleGg gLltut Joj:yfx¿ Aofh 5'6, 
clgjfo{ gub df}Hbftdf sdL, shf{ lgIf]k cg'kftdf nrstf, 
shf{sf] ls:tf e'StfgLdf ;do yk;lxt xhf{gf, k]gfN6L 5'6, shf{ 
k'g;+{/rgf, k'gtf{lnsLs/0f h:tf Joj:yfx¿sf] k|fjwfg ul/Psf] 
lyof] . cf=j= @)&&÷&* sf] df}lb|s gLltdfkm{t shf{sf] e'QmfgL 
cjlwnfO{ aGbfaGbLsf cfwf/df clt k|efljt, dWod k|efljt 
/ Go"g k|efljt If]qdf juL{s[t u/L k'gs{hf{, Aofhb/df ;x'lnot 
/ s]xL u}/k/Dk/fut cf}hf/x¿dfkm{t ;xof]u k'¥ofOPsf] lYfof] . 
sf]le8–!( sf] c;/af6 cy{tGqnfO{ /fxt k'¥ofpg ;/sf/ Pjd\ 
g]kfn /fi6« a}+sn] nlrnf] ljQ Pjd\ df}lb|s gLlt cjnDag u/]sf]] 
kmn:j¿k cy{tGq qmdzM ;'wf/ x'Fb} uof] . shf{sf] dfu a9\g 
yfNof] . ;xh / ;:tf] shf{ clwsf+z ¿kdf cfoft e'StfgLdf 
k|of]u eof] . kmn:j¿k cfly{s jif{ @)&*÷&( sf] ;'?b]lv g} 
zf]wgfGt/ l:ylt;d]t 3f6fdf hfg yfNof] . pQm 3f6f qmdzM a9\b} 
uPsfn] ljb]zL ljlgdo ;l~rltdf ;d]t bafa kg{ uof] . ljb]zL 
ljlgdo ;l~rltdf k/]sf] bafanfO{ Go"g ub}{ afXo If]q :yfloTj 
sfod ug{ pQm cjlwdf ljleGg gLltut k|of;x¿ ul/Psf lyP .

jt{dfg kl/l:yltdf ?;–o'qm]glarsf] e"–/fhgLlts tgfjsf 
sf/0f Jofkf/df cfPsf] cj/f]w / k]6«f]lnod kbfy{nufot j:t'sf] 
d"Nodf ePsf] j[l4n] ubf{ ljZjJofkL ¿kdf d"Noj[l4 b]lvPsf] 5 . 
cGt/f{li6«o d'b|f sf]ifn] ;g\ @)@@ sf] cS6f]a/df ;fj{hlgs u/]sf] 
ljZj cfly{s kl/b[Zocg';f/ ljZjsf] d"Noj[l4 ;g\ @)@@ df *=* 
k|ltzt / ;g\ @)@# df ^=% k|ltzt /xg] cg'dfg ul/Psf] 5 . 
ljZjsf] cy{tGq eg] ;g\ @)@@ df #=@ k|ltztn] j[l4 x'g] k|If]k0f 
ul/Psf] 5 eg] ;g\ @)@# df ljZj cy{tGq @=& k|ltztn] j[l4 
x'g] k|If]k0f /x]sf] 5 . ;fy} ;g\ @)@@ df ljZj Jofkf/ cfotg $=# 
k|ltztdf ;Lldt /xg] Pjd\ ;g\ @)@# df s]jn @=% k|ltztdf 
/xg] cg'dfg d'b|f sf]ifsf] /x]sf] 5 . o;;Fu} d'n'ssf] cfly{s j[l4 
;g\ @)@@ df %=*$ /xg] Pjd\ ;g\ @)@# df * k|ltztsf] cfly{s 
j[l4sf] nIo lnOPsf] 5 . o;} ;dodf ljZjdf clwsf+z ljsl;t 
d'n'sx¿ Pjd\ ljsf;zLn d'n'sx¿n] ljleGg sl;nf] gLltut 
k|fjwfg -df}lb|s gLlt tyf ljQ gLltsf dfWodaf6_ u/]sf 5g\ . 
sl/a * k|ltztdf /x]sf] d'b|f:kmLltnfO{ lgoGq0f ug{ cd]l/sfsf] 

* jl/i7 8]k'6L ueg{/, g]kfn /fi6« a}+s

d'n'ssf] ;dli6ut cfly{s ;+/rgfTds 
¿kfGt/0f M cfhsf] cfjZostf

?

8f= gLnd 9'Ëfgf ltlD;gf*
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km]8/n l/he{n] @)@@ h'nfOdf @=% k|ltzt /x]sf] km]8 kmG8sf] 
b/nfO{ l8;]Da/df j[l4 u/L $=% k|ltzt sfod u/]sf] 5 eg] 
ef/tLo l/he{ a}+sn] ;d]t gLltut b/nfO{ j[l4 u/L %=() k|ltzt 
sfod u/]sf] 5 . cGt/f{li6«o d'b|f sf]ifsf] cg'dfgcg'¿k ;g\ @)@# 
df ljZj cy{Joj:yfn] Unf]an l/;];gsf] ;fdgf ug{'kg]{ / o;sf 
nflu ljz]iftM s]Gb|Lo a}+sn] ljQLo :yfloTj sfod /fVg, d"No 
:yfloTj sfod /fVg yk ;hu x'g'kg]{ kl/l:ylt b]vfk/]sf] 5 . 
;du|df x]bf{ ljZj cy{tGqdf a9\bf] d'b|f:kmLltn] ;/sf/ / s]Gb|Lo 
a}+sx¿nfO{ cfly{s j[l4b/df cfpg ;Sg] sdLsf afah'b sl;nf] 
ljQ tyf df}lb|s gLlt cjnDag ug'kg]{ cj:yfdf NofPsf] xf] . 

cfly{s ;+/rgfTds ;'wf/sf] k|fb'ef{j

d'n'ssf] cy{tGqnfO{ cfFsng u/L x]g]{ xf] eg] ljutsf s]xL 
dlxgfx¿df d'b|f:kmLltsf] bafa sfod /x]sf] b]Vg ;lsG5 . o;} 
;Gbe{df cfly{s jif{ @)&*÷&( sf] jflif{s d'b|f:kmLlt ^=#@ 
k|ltzt sfod /x]sf] / cfly{s jif{ @)&(÷*) sf] rf/ dlxgfdf 
Jfflif{s ljGb'ut cfwf/df pkef]Qmf d"No ;"rsfª\sdf cfwfl/t 
d'b|f:kmLlt *=)* k|ltzt /x]sf] 5 . rfn' cfly{s jif{ @)&(÷*) 
sf] Rff/ dlxgfsf] tYofª\snfO{ ut cfly{s jif{sf] ;f]xL cjlw;Fu 
t'ngf ubf{ s'n j:t' lgof{tdf ##=# k|ltztn] sdL cfO{ ?= %$ 
ca{ && s/f]8 /xg uPsf] 5 . ;f]xL cjlwdf s'n j:t' cfoftdf 
!*=! k|ltztn] sdL cfO{ ?= %#@=^( ca{ k'u]sf] b]lvG5 eg] 
cl3Nnf] jif{sf] ;f]xL cjlwdf cfoft ^!=^ k|ltztn] j[l4 
ePsf] 5 . o;;Fu} d'n'sdf lgof{tsf] cfwf/ sdhf]/ /x]sf] tyf 
cfoftsf] j[l4 pRr /x]sf sf/0f Jofkf/ 3f6f km/flsnf] xF'b} uPsf] 
5 . cfly{s jif{ @)&*÷&( df s'n j:t' lgof{t %!=& k|ltztn] 
j[l4 eO{ ?= @)) ca{ # s/f]8 /x]sf] 5 eg] s'n j:t' cfoft 
@$=& k|ltztn] j[l4 eO{ ?= !(@) ca{ $% s/f]8 k'u]sf] 5 . s'n 
j:t' Jofkf/ 3f6f @# k|ltztn] j[l4 eO{ ?= !&@) ca{ $@ s/f]8 
sfod ePsf] 5 . ;fy} cfly{s jif{ @)&(÷*) sf] rf/ dlxgfdf 
s'n j:t' Jofkf/ 3f6f !%=( k|ltztn] sdL cfO{ ?= $&& ca{ 
(@ s/f]8 /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] 3f6f 
%^=* k|ltztn] a9]sf] lyof] . ;f]xL cjlwdf g} ljk|]if0f cfk|jfx 
@)=$ k|ltztn] j[l4 eO{ ?= #&* ca{ $ s/f]8 /xg uPsf] b]lvG5 
eg] cl3Nnf] jif{sf] ;f]xL cjlwdf ljk|]if0f cfk|jfx & k|ltztn] 
36]sf] lyof] . ;fy} o;} cjlwdf s'n ljb]zL ljlgdo ;l~rlt 
@)&( c;f/ d;fGtsf] t'ngfdf @=% k|ltztn] j[l4 eO{ @)&( 
sflQs d;fGtdf ?= !@$^ ca{ @& s/f]8 /xg uPsf] 5 . o;sf 
cltl/Qm cfly{s jif{ @)&(÷*) sf] rf/ dlxgfsf] cfoftnfO{ 
cfwf/ dfGbf a}+lsª\ If]q;Fu /x]sf] ljb]zL ljlgdo ;l~rlt (=& 
dlxgfsf] j:t' cfoft / *=$ dlxgfsf] j:t' tyf ;]jf cfoft wfGg 
kof{Kt /xg] b]lvPsf] 5 . o; rf/ dlxgfdf rfn' vftf ?= #% 
ca{ $) s/f]8n] 3f6fdf /x]sf] / cl3Nnf] jif{sf] ;f]xL cjlwdf 
rfn' vftf ?= @@) ca{ (! s/f]8n] 3f6fdf /x]sf] lyof] . ;Fu;Fu} 
zf]wgfGt/ l:ylt ?= @) ca{ # s/f]8n] artdf /x]sf] 5 eg] 
cl3Nnf] jif{sf] ;f]xL cjlwdf zf]wgfGt/ l:ylt ?= !%) ca{ #* 
s/f]8n] 3f6fdf /x]sf] kfOPsf] 5 . jt{dfg kl/j]zdf zf]wgfGt/ 
l:ylt artdf /x]sfn] cy{tGq ;'wf/f]Gd'v ePsf] k|:6 x'G5 . 
cfoftdf cgfjZos ljQkf]if0f sd ePsf] Pjd\ g]kfn ;/sf/ / 

s]Gb|Lo a}+såf/f cg'TkfbgzLn j:t'sf] cfoftdf lg?T;flxt ug{ 
ljleGg gLltx¿ cjnDag ul/Psfn] o:tf] ;'wf/ b]lvPsf] xf] .   

o;sf cltl/Qm cfly{s jif{ @)&(÷*) sf] Rff/ dlxgfdf s'n 
cfGtl/s shf{ @=@ k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf pQm shf{ %=( k|ltztn] a9]sf] lyof] . ;f]xL cjlwdf 
a}+s tyf ljQLo ;+:yfx¿df /x]sf] lgIf]k;d]t )=( k|ltztn] a9]sf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] lgIf]k !=# k|ltztn] 
a9]sf] b]lvG5 . shf{ kl/rfng sd x'g' / lgIf]k j[l4 x'g'df 
;d]t df}lb|s gLlt @)&(÷*) Pjd\ g]kfn /fi6« a}+sn] ;dofg';f/ 
cjnDag u/]sf gLltx¿n] k|efjsf/L e"ldsf v]n]sf] b]lvPsf] 
5 . ;fy;fy} sf]le8–!( af6 k|efljt ko{6g / 3/]n', ;fgf tyf 
demf}nf pBd If]qsf] Joj;fo lg/Gt/tfdf ;xof]u k'¥ofpg k|jfx 
ePsf] Jofj;flos lg/Gt/tf shf{ rfn' cfly{s jif{sf] sflQs 
d;fGt;Dddf ?= *% s/f]8 ($ nfv aSof}tf /x]sf] 5 . ;f]xL 
cjlwdf ?= !)@ ca{ ^) s/f]8 a/fa/sf] k'gs{hf{ nufgLdf /x]sf] 
5 . o;;Fu} ;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg;DaGwL 
PsLs[t sfo{ljlw @)&%, -t];|f] ;+zf]wg;lxt_ cg';f/ sflQs 
d;fGt;Dddf !,$*,$## C0fLnfO{ ?= @!) ca{ !@ s/f]8 ca{ 
a/fa/sf] ;x'lnotk"0f{ shf{ aSof}tf;d]t /x]sf] 5 . xfn afXo 
If]qdf JofKt r'gf}tLx¿sf afah'b cy{tGqdf s]xL ;'wf/sf 
;ª\s]tx¿ b]lvPsf 5g\ . kl5Nnf] ;dodf ko{6s cfudgdf 
pNn]Vo ;'wf/ ePsf], j}b]lzs /f]huf/Ldf hfg]sf] ;ª\Vofdf j[l4 
ePsf] / ljk|]if0f cfk|jfxdf klg s]xL ;'wf/ b]lvPsf] 5 . j}b]lzs 
/f]huf/Ldf hfg] g]kfnL sfdbf/sf] ;ª\Vofdf pT;fxhgs j[l4 
ePsf] b]Vg ;lsG5 . ;fy} cfly{s jif{ @)&*÷&( df clGtd 
>d :jLs[lt lnO{ j}b]lzs /f]huf/Ldf hfg] g]kfnLsf] ;ª\Vof 
#,%$,^^) k'u]sf] 5 . cl3Nnf] jif{ o:tf] ;ª\Vof &@,)*! /x]sf] 
lyof] .

cy{tGqsf s]xL kl/;"rs ;'wf/fTds b]lvP tfklg j:t' tyf 
;]jfsf] cfoftdf pRr j[l4, sdhf]/ lgof{t, ljk|]if0f cfk|jfxsf] 
j[l4df sdL tyf ko{6g If]qdf ck]Iffs[t j[l4 gePsf sf/0f 
zf]wgfGt/ l:yltdf k/]sf] gsf/fTds k|efj, cy{tGqsf] d'Vo 
r'gf}tLsf ¿kdf /x]sf] 5 . cd]l/sL 8n/sf] dfudf ePsf] j[l4sf 
sf/0f cGo d'b|f;lxt g]kfnL ?k}ofFsf] ;d]t cjd"Nog ePsf] 
cj:yfn] ljk|]if0f cfk|jfxdf s]xL ;sf/fTds k|efj kf/]sf] eP 
tfklg cGo If]qdf o;n] gsf/fTds k|efj g} kfg]{ b]lvPsf] efg 
x'g hfG5 . xfn Aofhb/ pRr /x] tfklg o;n] d'n'ssf] ;dsfnLg 
cy{Joj:yf ;'wfg{ Pjd\ bL3{sfnLg ljQLo :yfloTj xfl;n ug{ 
d2t ug]{ b]lvPsf] 5 . df}lb|s gLlt @)&(÷*) dfkm{t ;hu / 
sl;nf] sfo{lbzf ckgfOPsfn] jt{dfg l:yltdf cy{tGqdf 
;'wf/sf ls/0f h:t} zf]wgfGt/ art, ljb]zL d'b|f ;l~rltdf j[l4, 
ljk|]if0f cfk|jfxdf j[l4, Jofkf/ 3f6f tyf rfn' vftf 3f6fdf ut 
jif{sf] eGbf sdL, cg'TkfbgzLn shf{ k|jfxtkm{sf] cª\s'z cflb 
b]lvPsf 5g\ . tbg'¿k g} s]Gb|Lo a}+ssf] s'zntf Pjd\ d'n'ssf] 
b"/ufdL cfly{s / ljQLo :yfloTj sfod ug{sf lgldQ df}lb|s 
gLlt @)&(÷*) sf] sfo{lbzf ;hutfk"j{s sl;nf] kfl/Psf] 
xf] . cfly{s jif{ @)&(÷*) sf] df}lb|s gLltsf] klxnf] q}dfl;s 
;dLIffadf]lhd jfl0fHo a}+sx¿sf] cf};t Aofhb/ cGt/ $=$ 
k|ltztaf6 $ k|ltzt tyf ljsf; a}+s / ljQ sDkgLsf] cf};t 
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Aofhb/ cGt/ % k|ltztaf6 $=^ k|ltzt sfod ug{'kg]{ Joj:yf 
ul/Psf] 5 . ;fy} clgjfo{ gub cg'kft $ k|ltzt / a}+s b/nfO{ 
*=% k|ltztdf oyfjt /flvPsf] 5 .

o;}cg'¿k jt{dfg l:yltdf pkef]u, pTkfbg tyf ;/sf/L /fh:jsf] 
cfoftdf a9\bf] lge{/tfn] d'n'ssf] cfGtl/s pTkfbg k|0ffnL 
sdhf]/ /x]sf] b]lvG5 . lbuf] ¿kdf cfGtl/s / afXo ;Gt'ng 
sfod /fVg' r'gf}tLk"0f{ /x]sfn] Aofhb/ Go"g /fVbf ljb]zL ljlgdo 
;l~rlt / t/ntfsf] l:yltdf rfk kg]{ / pRr /fVbf ;/sf/L 
ljQ Joj:yfkg / pBf]u Joj;fo k|efljt x'g] l:ylt k}bf ePsf] 
b]lvG5 . o; sf/0f cfhsf] ;dodf cfGtl/s pTkfbg a9fpg 
a[xt\ cfly{s ;+/rgfTds ;'wf/ ug'{kg]{ cfjZostf /x]sf] 5 .

;+/rgfTds ;'wf/sf] ;Defjgf

d'n'sdf shf{sf] j[l4n] dfq} cfly{s j[l4 ;Dej gePsfn] 
cy{tGq cfoftd'vL af6 pTkfbgd'vL x'g'kg]{ tYo ;j{ljlbt} 
5 . pTkfbgd'vL cy{tGqn] lgof{t k|j4{g ug{ d2t ug]{ ePsfn] 
cy{tGqsf] afXo Jofkf/ k/lge{/tfdf s]xL xb;Dd ;'wf/ cfpg 
;S5 . lgof{t k|j4{g dfq geO{ cfGtl/s pTkfbg j[l4 u/L 
d'n'sleq k}bf x'g] cfGtl/s dfunfO{ wfGg ;Sg] k|s[ltsf] ;+/rgfsf] 
ckl/xfo{tf /x]sf] 5 . ;fy} pTkflbt j:t'sf] plrt ljt/0f Pjd\ 
Joj:yfkgsf nflu ;d]t ;+/rgfTds kl/jt{g cfjZos /x]sf] 5 . 
d'n'ssf] kG„f}F of]hgf -cf=j= @)&^÷&&–@)*)÷*!_ n] ;d]t 
cy{tGqssf] cfly{s ;+/rgf ¿kfGt/0f;DaGwL bL3{sfnLg nIo 
lnPsf] 5 . cfly{s ;+/rgfTds ¿kfGt/0fsf lgldQ dfgj k'FhL 
lgdf{0f, ;"rgf k|ljlw Pjd\ ;~rf/ k"jf{wf/ / a[xt\ ;~hfnLs/0f, 
PsLs[t oftfoft k|0ffnL, pBdzLntf Pjd\ ;f] sfo{sf] ;+:s[ltsf] 
ljsf; / ;Defjgfsf] pkof]u, hnljB't\ pTkfbg Pjd\ xl/t 
cy{tGqsf] k|j4{g, pTkfbg, pTkfbsTj / k|lt:kwf{Tds Ifdtf 
clej[l4, ko{6g ;]jfsf] ljsf; tyf lj:tf/, cfw'lgs, Jojl:yt 
/ lbuf] ;x/Ls/0f, cfjf; tyf a:tL ljsf;, k|fb]lzs / :yfgLo 
cy{tGqsf] ljsf;, cf}krfl/s If]qsf] lj:tf/, ;fdflhs ;'/If0f 
tyf ;'/Iffsf] k|Tofe"lt Pjd\ zf;sLo ;'wf/ / ;'zf;gsf] clej[l4 
h:tf ljifo ;d]l6Psf 5g\ . d"ntM cy{tGqsf] a[xt\ ;+/rgfsf] 
;'wf/cGtu{t tLg j6f ljz]if lsl;dsf ;+/rgf /x]sf x'G5g\ M

-s_ If]qut ;+/rgfsf] ;'wf/

-v_ ;+:yfut ;+/rgfsf] ;'wf/

-u_ gLltut ;+/rgfsf] ;'wf/

-s_ If]qut ;+/rgfsf] ;'wf/

cy{tGqdf ljBdfg k|d'v If]q eg]sf s[lif, pBf]u / ;]jf If]q 
x'g\ . d'n'ssf] bL3{sfnLg cy{tGqdf s[lif If]qsf] of]ubfg qmdzM 
36fpFb} pBf]u tyf ;]jf If]qsf] of]ubfg a9fpg' pko'Qm x'g] tYo 
kG„f}F of]hgf -lj=;+ @)&^÷&&–@)*)÷*!_ n] k|:6\ofPsf] 
5 . oBlk, d'n'ssf] jt{dfg kl/l:yltdf s[lif If]qnfO{ a9fjf lbO{ 
cfGtl/s pTkfbg j[l4 ul/g'kg]{ pko'Qm b]lvG5 . ;j{k|yd s[lif 
cfwfl/t pBf]u Joj;fonfO{ k|]l/t u/L vfBfGg afnL, gub] afnL 
tyf cf}Bf]lus afnLnfO{ :ki6 ¿kdf ljefhg u/L ;f]xL ¿kdf 
pTkfbgsf] x]Ssf /fvL cfGtl/s pTkfbg a9fOg' h?/L 5 . o;sf 

nflu pko'Qm ;+/rgf lgdf{0f ug{sf lgldQ tLg txsf ;/sf/df g} 
plrt hgzlQm kl/rfng u/L ;dsfnLg Pjd\ bL3{sfnLg /0fgLlt 
th{'df ul/g' cfjZos /x]sf] 5 . ;fy} Jofj;flos afnL Pjd\ j:t' 
pTkfbg If]q sfo{qmdnfO{ cfjZos kg]{ k"jf{wf/x¿ h:t} M ;8s, 
lah'nL, k|zf]wg, cfw'lgs k|ljlw cflb PsLs[t ¿kdf h'6fpFb} 
tyf ljsf; lj:tf/ ug]{ vfnsf] ;+/rgf agfOg'k5{ . o;sf nflu 
s[lifsf sRrf j:t' :jb]zdf g} k|zf]wg u/L lgof{t k|j4{g ug]{ tj/n] 
æs[lif lgof{t If]qÆ sfo{qmd sfof{Gjog ug{ tLg txsf ;/sf/af6 
;+/rgfTds kxn ul/g'k5{ . cfd s[ifssf] s[lif kl/of]hgfdf kx'Fr 
j[l4 ul/g' cfjZos 5 . pQm kl/of]hgf lwtf]df /fvL shf{ k|jfx 
ug{sf lgldQ ;xhLs/0f ug]{ vfnsf] ;+/rgf tof/ ul/g'k5{ . ;fy} 
s[lifsf ks]6 If]q Pjd\ a[xt\ pTkfbg If]qdf k|ljlw x:tfGt/0f 
ug{ cfjZos ;+/rgf lgdf{0f ul/g'kg]{ cfjZostf b]lvPsf] 5 . 
o;;Fu} j}1flgs e"ld;'wf/ gLltsf ;+/rgfTds ;'wf/ / rSnfaGbL 
v]tLnfO{ k|f]T;flxt u/L s[lif pTkfbg Pjd\ pTkfbsTj j[l4 
ug]{ vfnsf] ;+/rgfTds kxn;d]t cfjZos /x]sf] 5 . ;fy;fy} 
;x'lnotk"0f{ s[lif shf{nfO{ oyfjt\ /fvL o;sf] kx'Fr j[l4 ul/g' 
h?/L 5 . o;sf cltl/Qm bL3{sfnLg s[lif /0fgLlt -@)&@÷&#–
@)(!÷(@_ sf] @) a;]{ cjlwdf s[lif If]qnfO{ cfTdlge{/ / 
k|lt:kwL{ agfpg], s[lif If]qsf] ljsf; ;dfj]zL u/fpg], s[lifnfO{ 
hLljsf]kfh{gsf] alnof] cfwf/lznfsf ¿kdf tof/ kfg]{ / vfB 
tyf kf]if0f ;'/Iffdf of]ubfg lbg] h:tf kl/sNkgf ul/Psfn] o; 
/0fgLltcg'¿k cfjZos ;+/rgf agfOg' cfjZos 5 . s[lif If]qdf 
;+/rgfTds ;'wf/ u/L cfGtl/s pTkfbg j[l4 ug{ cfjZos /x]sf 
log} k|d'v kIfx¿ x'g\ .

d'n'sleq cfGtl/s pTkfbg j[l4 ug]{ csf]{ k|d'v ;|f]t Pjd\ 
cfTdlge{/ cy{tGqsf] d'Vo h8 eg]sf] cf}Bf]lus pTkfbgsf] 
a9fjf ug{' xf] . ;+/rgfut lx;fan] x]bf{ cf}Bf]lus pTkfbg j[l4 
ug{ cf}Bf]lus gLlt @)^& nfO{ lg/Gt/tf lbFb} yk s]xL ;'wf/ 
ug{ cfjZos 5 . ;j{k|yd k|lt:kwf{Tds cf}Bf]lus pTkfbg 
a9fO{ s'n ufx{:y pTkfbgdf cf}Bf]lus If]qsf] of]ubfg a9fpg' 
cfjZos /x]sf] 5 . o;;Fu} :jb]zL l;k sRrf kbfy{df cfwfl/t 
lgof{thGo j:t'sf] k|j4{g ub}{ lbuf] lgsf;L Jofkf/sf] j[l4 u/L 
;f]xLcg'¿k ;+/rgfTds Joj:yf ul/g' cfjZos 5 . o;sf 
cnfjf k|lt:kwf{Tds cf}Bf]lus jftfj/0f ;[hgf u/L :jb]zL / 
k|ToIf ljb]zL nufgL a9fpg', cf}Bf]lus jftf/0f, k|ljlw / l;ko'Qm 
hgzlQm ljsf; u/L pTkfbsTj j[l4 ug{' nufot cf}Bf]lus af}l4s 
;DklQsf] ;+/If0f ug{' h:tf ljifo cf}Bf]lus If]qsf ;+/rgfTds 
¿kfGt/0fsf cfwf/lznf x'g\ .   

csf]{ dxŒjk"0f{ If]q eg]sf] ;]jf If]q xf] . cfGtl/s pTkfbg j[l4 
ug{ d"ntM a}+lsª\ If]q Pjd\ ko{6g If]qnfO{ s]Gb|df /fvL cfjZos 
;+/rgfsf] ljsf; ul/g' d'Vo ¿kdf cfjZos /x]sf] 5 . ljz]iftM 
a}+lsª\ If]qdf s]Gb|Lo a}+ssf] rf}yf] /0fgLlts of]hgf -@)@@–
@)@^_ n] ljQLo If]qnfO{ :yfoL /fVg ul/g'kg]{ cfjZos gLlt 
th{'df u/]sf] 5 . o;cGtu{t ;dli6ut cfly{s :yfloTjsf nflu 
ljz]if k|fjwfg pNn]v ul/Psf 5g\ . ;fy} ljleGg cfly{s ;ª\s6 
cfpFbf hf]lvd axg ug{ ;Sg] vfnsf] nlrnf] Pjd\ ;dfj]zL 
ljQLo k|0ffnLsf] lgdf{0f ug{, l8lh6nfOH8 ljQLo kfl/l:yltsLo 
k4ltsf] ljsf; ug{, cfly{s k'g?Tyfg Pjd\ ;ª\s6 Joj:yfkg ug{, 



12

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

;ª\u7gfTds k|efjsfl/tf Pjd\ ljQLo k|0ffnLlar ;fd~h:ok"0f{ 
;DaGwsf] ljsf; ug{ cfjZos ;+/rgfsf] ljsf; ug{' h?/L /x]sf] 
5 . cfGtl/s pTkfbg clej[l4 ug]{ csf]{ k|d'v ;]jf If]q eg]sf] 
ko{6g ;]jf xf] . d'n's ef}uf]lns, h}ljs, ;f+s[lts / k|fs[lts 
ljljwtfn] el/k"0f{ /x]sf] 5 . o;}lar ko{6g If]qsf] ljsf; u/L 
d'n'sdf ljb]zL d'b|f cfh{g ug{' / ;f]xL cfDbfgLnfO{ pTkfbgzLn 
If]qdf nufgL ug{sf nflu cfjZos lglZrt ;+/rgfsf] ljsf; ug{ 
cfjZos 5 . o;sf nflu d'n'snfO{ cfsif{s, /d0fLo, ;'/lIft 
Pjd\ u'0f:t/Lo ko{6s uGtJo:ynsf ¿kdf ljsf; u/L k|j4{g ug{ 
;+/rgf tof/ ul/g'k5{ . o;n] ko{6sLo cfo j[l4 x'g] x'Fbf ko{6sLo 
cfonfO{ plrt Joj:yfkg ug{;d]t Jojl:yt ;+/rgfsf] h?/L 5 . 
o;sf ;fy} lbuf] ko{6g ljsf;sf] cjwf/0ff sfof{Gjogdfkm{t lbuf] 
ljsf;sf nIo xfl;n ug]{ vfnsf] ;+/rgf tof/ ug{'kb{5 . ;fy} 
ko{6sLo If]qsf cfk"lt{ cj/f]wdf sdL NofpFb} ko{6sLo cj;/ 
lj:tf/ ug{, ko{6g pBf]unfO{ cfly{s of s'g} :jf:Yo ;ª\s6n] 
ljz]if c;/ kfg]{ ePsf] x'Fbf ;ª\s6 Joj:yfkg u/L k'g?TyfgnfO{ 
k|lts"n kl/l:yltaf6 ;lhn} p7\g ;Sg] lsl;dsf] l/lhlnoG6 
k|0ffnLsf] ljsf; ug{;d]t ;+/rgfTds ;'wf/ ug{' ckl/xfo{ /x]sf] 
5 . 

-v_ ;+:yfut ;+/rgfsf] ;'wf/

d'n'sleq pTkfbg j[l4 ug{ s]jn If]qut Joj:yfcGtu{t 
;+/rgfTds ;'wf/ dfq u/]/ kof{Kt x'Fb}g . cy{tGqnfO{ ultnf] 
;+:yfut :d/0fsf] cfjZostf /x]sf] x'G5 . jt{dfg kl/l:yltdf 
pbf/ cy{Joj:yfsf] cjwf/0ffnfO{ cem kl/is[t ub}{ ;/sf/, 
lghL If]q Pjd\ ;xsf/Lsf] e"ldsfnfO{ ljlzi6Ls[t tj/n] cufl8 
a9fO{ ;/sf/n] pko'Qm lgodgsf/L Pjd\ ;xhstf{sf] e"ldsf 
lgjf{x ug{'k5{ . lghL If]qsf hfoh dfunfO{ ;Daf]wg u/L pQm 
If]qnufot ;xsf/L If]qnfO{ cem lhDd]jf/ agfO{ :jb]zL k'FhLsf] 
pRrtd kl/rfng ug]{ vfnsf] ;+:yfut ;+/rgfsf] kl/sNkgf 
cufl8 a9fOg' cfjZos 5 . o;sf ;fy} k"jf{wf/ ljsf;, :yfgLo 
;|f]t kl/rfngdf k|r'/tf, nufgL clej[l4s/0f Pjd\ ;dfj]zL 
ljsf;åf/f /f]huf/L ;[hgf / u/LaL lgjf/0fsf nflu nlrnf] 
;+:yfut ;+/rgf cjnDag ul/g' ckl/xfo{ /x]sf] 5 . d'n'sdf ;g\ 
() sf] bzsb]lv ljleGg cfly{s ;'wf/sf sfo{qmdx¿ hf/L ul/P . 
o;} ;Gbe{df jt{dfg kl/l:yltdf ljZjsf] cfly{s kl/j]z Pjd\ 
pQm kl/j]zdf cjnDag ul/Psf ;+:yfut ;+/rgfTds ;'wf/sf 
ljleGg cfofdx¿nfO{ d'n'sn] cfTd;ft\ ub}{ ;f]xLcg'¿k cfˆgf] 
;+:yfut ;+/rgfTds 9fFrf kl/jt{g ug{'kg]{ tbf?stf b]lvPsf] 
5 . ljz]iftM s[lif If]qsf] cfw'lgsLs/0fdf ;+:yfut ;'wf/sf] 
cToGt h?/L 5 . ;fy} ;]jf If]qsf] lj:tf/, 7'nf kl/of]hgfdf 
kof{Kt nufgL Pjd\ cf}Bf]lus k"jf{wf/sf] lgdf{0fnufotsf cxd\ 
ljifodf ;+:yfut ;'wf/sf kl/sNkgf nfu" ubf{ pRr cfly{s j[l4 
xfl;n ug{ Pjd\ /f]huf/Lsf cj;/x¿ ;[hgf ug{ d2t k'Ub5 . 
o;n] /fli6«o cfo a9fpg d2t u/L cfGtl/s pTkfbg;d]t j[l4 
ub{5 . jt{dfg ;dodf :yfgLo ;|f]t ;fwgaf6 ;~rfng x'g] pBf]u 
tyf snsf/vfgfdf nufgL j[l4 ug{ k'FhL kof{Kttf cefj x'g' 
:jfefljs g} xf] . o;sf nflu j}b]lzs nufgL cfsif{0f ug{sf 
nflu s/;DaGwL tyf ljz]if u}/s/ cj/f]wnfO{ x6fpFb} nufgLd}qL 
jftfj/0f agfpg] lsl;dsf] ;+/rgf cjnDag ug{' h?/L 5 . o;sf 

lgldQ ;+:yfut ¿kfGt/0f emg} ckl/xfo{ ePsfn] ;f]xLcg'¿k 
nufgL ;Dd]ng, Jofkf/ d]nf, :jb]zL klxrfg af]s]sf cGt/f{li6«o 
6«]8 km]o/ cfof]hgf ug{' pko'Qm b]lvG5 . o;sf cnfjf sltko 
7'nf cfof]hgfx¿nfO{ ;fj{hlgs lghL ;fem]bf/Lsf dfWodaf6 
sfof{Gjog ug{sf nflu nufgLsf] plrt jftf/0f agfP/ lghL 
If]qnfO{ ljZjf;df lng] vfnsf] ;+:yfut ;+/rgf ;[hgf ul/g' 
cfjZos 5 . o;n] cfGtl/s pTkfbg j[l4 ug{ d2t k'Ug], tTkZrft\ 
pTkfbg j[l4dfkm{t\ cfoftnfO{ lg?T;flxt u/L lgof{tnfO{ k|j4{g 
ug{ ;lsG5 .    

-u_ gLltut ;+/rgfsf] ;'wf/  

d'n'ssf] gLltut ;+/rgf cfGtl/s kl/j]zsf cfwf/df dfq} 
lgdf{0f ug{ ;lsFb}g . hxfF gLlt lgodsf s'/f k}bf x'G5g\, ToxfF 
gLlt lgdf{0f ug]{ k4lt Pjd\ d'n'ssf] e"–/fhgLlts kIf klg 
:jtM tflgg] u/]sf x'G5g\ . jt{dfg kl/j]zdf gLltut ;+/rgfsf] 
;'wf/ dfq} geO{ pQm ;+/rgfsf] sfof{Gjog kIfnfO{ ;d]t cxd\ 
b[li6n] x]l/Psf] x'G5 . /l;of / o'qm]glarsf] e"–/fhgLlts tgfjn] 
;du| ljZj cy{Joj:yf;Fu s]lGb|t /x]sf] gLlt lgdf{0fsf] kIfnfO{ 
g} c;/ u/]sf] 5 . ;'b[9 cy{Joj:yf ePsf clwsf+z d'n'sn] 
eljiosf] hf]lvdaf6 hf]lugsf nflu cfjZos gLlt lgoddf 
km]/abn ug{ yfn]sf 5g\ . ;dsfnLg Pjd\ bL3{sfnLg gLltsf] 
cjwf/0ffnfO{ cjnDag ub}{ d'n'ssf] ;|f]t Pjd\ ;fwgnfO{ ljj]sL 
9ª\un] kl/rfng ug{' gLltut ;+/rgfTds ;'wf/sf] klxnf] cfofd 
xf] . oBlk cy{tGqsf ;d:ofnfO{ klxrfg u/L pQm ;d:ofnfO{ 
lgjf/0f ug{sf lgldQ cfjZos gLlt lgdf{0f ug]{ k|lqmof b|'t ¿kdf 
ul/g' cfjZos 5 . gLlt lgdf{0fsf b'O{ k|d'v kIf /]sulg;g 
Nofu / l8l;hg Nofusf] rk]6fdf kbf{ gLltut ;+/rgfTds 
;'wf/ cljnDa ug{ sl7g x'G5 . o;} sf/0fn] d'n'sdf gLltut 
;+/rgfTds ;'wf/ Pjd\ gLlt cg'jfblar tfbfTDotf x'g' cfjZos 
5 . o:tf] lsl;dsf] ;f}xf{btfn] gLlt lgdf{0fdf dfq} ;xh geO{ 
cfjZos k/]sf a]nf ;/sf/, lghL If]q / b}lgs hLljsf]kfh{g 
ug]{ cfd gful/sdfem ;d]t gLltut ;'wf/sf cfofd kl:sg ;/n 
x'g hfG5 . o;dfkm{t gLltut ;+/rgfdf ;dofg'¿k x]/km]/ ug{ d2t 
k'uL cfGtl/s pTkfbg;DaGwL cfjZos gLlt lgdf{0fdf ;d]t d2t 
k'Ub5 .  

casf] af6f]

jt{dfg kl/l:yltdf cfTdl/e{/ cy{tGqsf] kl/sNkgf ul//xFbf 
cy{tGqsf] ;+/rgfTds ¿kfGt/0fsf] ljifon] k|d'v k|fyldstf 
kfPsf] 5 . o;sf nflu cf}Bf]lus pTkfbgdf ljz]if hf]8 lbO{ s[lifsf] 
Jofj;foLs/0f Pjd\ cfw'lgsLs/0faf6 pTkfbsTj a9fO{ pTkfbg 
nfut sd ub}{ u'0f:t/Lo pTkfbgdf s]lGb|t x'g'kg]{ cfjZostf /x]sf] 
5 . ;fy} t'ngfTds ¿kdf nfesf/L ePsf j:t'x¿sf] pTkfbg 
Pjd\ Jofkf/ ljljwLs/0fsf dfWodaf6 cfGtl/s pkef]udf 
cfTdlge{/ aGb} qmdzM cfoft k|lt:yfkg Pjd\ lgof{t k|j4{g 
u/L r'lnFbf] Jofkf/ 3f6f sd ub}{ hfg';d]t cfh ckl/xfo{ /x]sf] 
5 . ljz]iftM cfoftdf cfwfl/t cy{tGq -ODkf]6{ a]:8 Osf]gf]dL_ 
nfO{ pTkfbfgdf cfwfl/t cy{tGq -k|f]8S;g n]8 Osf]gf]dL_ df 
¿kfGt/0f ug{sf nflu s[lif Pjd\ cf}Bf]lus pTkfbgdf hf]8 lbO{ 
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cy{tGqsf] ;+/rgf ¿kfGt/0f ug{'kb{5 . ;]jf If]q ljz]if u/L ko{6g, 
oftfoft, ;~rf/, ljQLo If]q, xf]6]n tyf /]:6'/]G6, xf]d:6]nufot 
3/]n' ko{6gsf cjwf/0ff af]s]sf df}lns ko{6sLo ;]jfsf ;fy} 
lzIff, :jf:Yo tyf cGo ;fdflhs ;]jfsf If]qdf ;/sf/ Pjd\ 
lghL If]qsf] nufgL clej[l4 ub}{ pQm If]qsf] ;+/rgfdf km]/abn 
ug{' cfjZos 5 . cfGtl/s pTkfbg j[l4 ug{ pTkfbgzLn If]qdf 
shf{ k|jfx ug{ cfjZos /x]sfn] ljQLo If]qdf :yfloTj sfod ug]{ 
tj/n] ljQLo kx'Frdf clej[l4 ug{';d]t h?/L /x]sf] 5 . ljQLo 
If]qsf] cg'udg tyf lgodgnfO{ k|efjsf/L agfO{ lgIf]kstf{sf] 
lgIf]ksf] ;'/If0f Pjd\ lghL If]qsf] nufgL;d]t ;'lglZrt 
ug]{ vfnsf] ;+/rgf cjnDag ul/g' cfjZos 5 . ;fy} ;x'lnot 
Aofhb/df k|bfg x'g] shf{ Pjd\ k|fyldstf k|fKt If]qdf k|jfx ul/g] 
shf{nfO{ a9fjf lbO{ cy{tGqsf] ;+/rgfnfO{ hf]lvd/lxt t'Nofpg 
pTkfbgzLn If]qdf shf{ k|jfx ul/g'kg]{ 68\sf/f] dx;'; ePsf] 5 . 
cy{tGqsf] ;+/rgf kl/jt{g ug{sf nflu csf]{ cfjZos s'/f] eg]sf] 
vfB Pjd\ u}/vfB kbfy{df x'g] d"Noj[l4sf] ptf/r9fjnfO{ lglZrt 
;Ldfleq /fVg' xf] . o;sf nflu pkef]Qmf, laqm]tf Pjd\ ls;fglar 
cfjZos ;dGjo x'g' cfjZos 5 . o;sf cltl/Qm ;+/rgfTds 
lx;fan] ¿kfGt/0f ug{'kg]{ csf]{ cfjZos kf6f] eg]sf] k'FhLut 
vr{sf] 9fFrf kl/jt{g ug{' xf] . ef}lts k"jf{wf/sf] lgwf{l/t ;do 
Pjd\ nfut lgdf{0f, lgdf{0fdf u'0f:t/Lotfsf ;fy} pQm vr{nfO{ 
cfly{s lqmofsnfk;Fu cfa4 u/L ;/sf/L vr{sf] k|efjsfl/tfdf 
j[l4 ug]{ vfnsf] ;+/rgf tof/ ul/g';d]t cfjZos /x]sf] 5 . 

o;sf ;fy} cfGtl/s pTkfbg j[l4 ug{ k'FhL knfog Pjd\ 
hgzlQm knfognfO{ ;d]t Go"g u/L :jb]zd} nufgL / /f]huf/Lsf 
cj;/x¿ ;[hgf ug{ cfjZos ;+/rgf th{'df ul/g'k5{ . o;sf 
cnfjf ljleGg If]qdf pkof]uL x'g] >ldsx¿sf] ;"rL tof/ u/L 
tflnd k|bfg ug]{ / ;"rLcg'¿k pknAw >ldsx¿ ;DalGwt 
If]qn] pkof]u ug]{ x]t'n] >lds a}+s :yfkgf ug]{ vfnsf] ;+/rgfsf] 
kl/sNkgf ul/g' cfjZos 5 . ;fy} ;fj{hlgs ;+:yfx¿sf] 
plrt Joj:yfkgsf nflu gLltut Joj:yfsf ;fy} aGb tyf ?U0f 
;+:yfx¿sf] ¿kfGt/0f;d]t ckl/xfo{ /x]sf] 5 . o;};Fu} d'n'sdf 
s[lif pTkfbg clej[l4sf] ;'?jftaf6} cfGtl/s pTkfbg j[l4 ug{ 

;xh x'g] b]lvG5 . o;sf nflu s[lif pkhsf] e08f/0fsf lgldQ 
;fj{hlgs uf]bfd lgdf{0f / pkof]u ljlxg /x]sf ;femf ;xsf/L 
;+:yfsf uf]bfdx¿sf] pkof]u ug{ ;fj{hlgs uf]bfd Joj:yfkg 
ug]{ lsl;dsf] gLltut ;+/rgf cjnDag ul/g' cTofjZos /x]sf] 
b]lvG5 .

;du|df x]bf{ jt{dfg kl/l:yltdf ;+/rgfTds ¿kfGt/0fsf] 
cfjZostf dx;'; x'g' d'n'ssf] cy{tGqsf] gjLg cfofd kl/jt{g 
-Kof/8fOd l;ˆ6_ x'g' xf] . o; ¿kfGt/0fnfO{ oyfy{df ptfg{ s]xL 
r'gf}tL eP tfklg kl/jt{g eg] c;Dej cjZo g} 5}g . ljutdf 
cy{tGqsf] ;+/rgf kl/jt{gaf/] cgf}krfl/s 5nkmn eP tfklg 
df}lb|s gLlt @)&(÷*) sf] k|yd q}dfl;s ;dLIffn] cy{tGqsf] 
;+/rgfTds ¿kfGt/0fsf] ljifonfO{ uxg ¿kn] p7fg u/]sf] 5 . 
o:tf] lsl;dsf] ¿kfGt/0fnfO{ ;fy{s t'Nofpg lghL, ;xsf/L Pjd\ 
;/sf/L If]qsf] :ki6 ;dGjosf/L e"ldsf;lxtsf] a[xt\ cfly{s 
gLlt -cDa|]nf Osf]gf]lds kf]ln;L_ th{'df ug]{ sfo{ oyfzL3| ul/g' 
cfjZos /x]sf] 5 .            

;Gbe{ ;fdu|L

!=  cy{ dGqfno, d'n'ssf] kG„f}F of]hgf -cf=j= @)&^÷&& – 
@)*)÷*!_ . 

@=  g]kfn /fi6« a}+s, cfly{s jif{ @)&(÷*) sf] df}lb|s gLlt .

#=  g]kfn /fi6« a}+s, cfly{s jif{ @)&(÷*) sf] df}lb|s gLltsf] 
klxnf] q}dfl;s ;dLIff .

$=  g]kfn /fi6« a}+s, b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt 
-cfly{s jif{ @)&(÷*) sf] rf/ dlxgfsf] tYofª\sdf 
cfwfl/t_ .

%=  g]kfn /fi6« a}+s, b]zsf] jt{dfg cfly{s tyf ljQLo l:ylt 
-cfly{s jif{ @)&*÷&( sf] jflif{s tYofª\sdf cfwfl/t_ .

^=  The Nobel Prize, Prize in Economic Sciences in 
1979. https://www.nobelprize.org/prizes/economic-
sciences/1979/summary/

***
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g]kfnh:tf cNkljsl;t d'n'ssf ;/sf/x¿ bf]xf]/f] ;d:ofdf 
5g\ . klxnf], pknAw ;fwg ;|f]tsf] k|efjsf/L pkof]u ug]{ 
/0fgLlt, of]hgf / ;+:yfut Ifdtfsf] cefj / bf];|f], ;j{;fwf/0fsf 
cfjZostf / ck]Iff k"/f ug{ ;|f]t ;fwgsf] ckof{Kttf . ToxfF 
t];|f] ;d:of klg b]lvg yfn]sf] 5, hgtfsf] a9\bf] dfu zlQmsf 
sf/0f ;|f]tsf] k|fyldsLs/0f / Jojxf/hGo kIfdf :jR5tfsf] 
cfjZostf . pknAw ;|f]t ;fwgsf] s'zn pkof]un] yk ;fwg 
lgdf{0f ug{ ;S5 . t/ ;fj{hlgs lgsfox¿ /0fgLlts ;f]rsf ;fy 
;|f]t Joj:yfkg ug]{ sfo{df kl5 5g\ . 

cfly{s ;fdflhs z}zjfj:yf / /fhgLlts ;ª\qmd0fdf /x]sf] 
d'n'ssf nflu k|efjsf/L ;|f]t kl/rfng /0fgLlts dxŒjdf /xG5 
lsgls g]kfndf ljleGg sfnv08df ;/sf/df k'u]sf /fhgLlts 
bnsf g]tfx¿ ckof{Kt ljQLo ;|f]tsf sf/0f hghLljsfsf 
;jfnnfO{ tTsfn ;Daf]wg ug]{ sfo{qmd Nofpg gkfPsf] 
cleJolQm lbFb} cfPsf 5g\ . k|fljlws tx klg ckof{Kt ;fwgsf 
sf/0f ljsf; sfo{qmd÷;]jf k|jfx k|efljt x'Fb} cfPsf] atfO/x]sf 
5g\ . sf]/f]gf dxf;ª\s6n] cfly{s ultljlwnfO{ 7Kk kf/]sfn] 
cfsl:ds Joj:yfkgsf r'gf}tLx¿ klg ylkPsf] 5 . To;}n] 
;fwg ;|f]tsf] bIftfd"ns Joj:yfkg g]kfnsf] ;Gbe{df clt g} 
dxŒjk"0f{ ljifo xf] . ;/sf/sf] ;kmntf–c;kmntfsf] lgwf{/0f klg 
;|f]t Joj:yfkg :t/sf cfwf/df x'g] ub{5 . 

cltsd ljsl;t d'n'ssf gftfn] g]kfndf cfly{s–;fdflhs 
cfjZostf a9L 5g\ eg] csf]{tkm{ ;f] k"/f ug{sf nflu cfjZos 
;|f]t kl/rfngsf] ;fdYo{ sdhf]/ 5 . Go"g ¿kdf /x]sf] cf}Bf]lus 
ljsf;, s[lifdf cTolws lge{/tf, pknAw k|fs[lts tyf dfgjLo 
;fwgsf] Go"g pkof]u / Go"g :t/sf] ;+:yfut Ifdtf h:tf 
sf/0fn] cfGtl/s ;|f]t kl/rfngsf] cfotg ;fgf] 5 . ljsf;sf] 
z}zjfj:yfdf /x]sfn] ;fdflhs tyf ef}lts k"jf{wf/df /fHon] 
ug{'kg]{ nufgLsf] dfu cTolws /x]sfn] ;fj{hlgs vr{sf] bfloTj 
eg] clws 5 . 

/fHo ;ª\3Lo ;+/rgfdf s]xL cl3af6 uPsfn] k|lta4 vr{ klg 
a9fpg'kg]{ afWotf 5 . s'n ah]6df cfGtl/s ;fwgsf] cg'kftdf 
vf;} ;'wf/ cfpg ;s]sf] 5}g . cfGtl/s ¿kdf kl/rflnt /fh:jdf 
d"No clej[l4 s/ tyf eG;f/ dx;'n h:tf pkef]u / cfoftdf 
cfwfl/t s/sf] c+z pNn]Vo 5 . cfos/ tyf /f]oN6Lsf] c+z 
a9fpg ;lsPsf] 5}g . ;fj{hlgs ljQLo :jf:Yodf ;'wf/ ug{ 
clxn]sf] ah]6 ;+/rgf ;kmn b]lvPsf] 5}g . ;|f]t kl/rfngsf] 

ljZn]if0fsf nflu -s_ ah]6 cg'dfgdf vr{ ;|f]tsf] ;+/rgf, -v_ 
/fh:j ;ª\sngsf] ;+/rgf, -u_ rfn' / k'FhLut vr{ ;+/rgf / 
-3_ j}b]lzs ;xfotf ;+/rgf h:tf rf/ ;"rssf cfwf/ lnFbf oL 
rf/} ;"rsn] ;sf/fTds k|j[lQdf gePsf] b]lvG5 . 

klxnf] ;"rs, ljut kfFr jif{sf] ah]6sf] ljZn]if0f ug]{ xf] eg] 
cfGtl/s ;fwg kl/rfngsf] ;LdfGt ¿kdf a9]/ uPsf] b]lvG5 . 
;/sf/n] lnPsf s/ ;'wf/sf sfo{qmdx¿af6 of] ;LdfGt j[l4 
b]lvPsf] xf] eGg ;lsG5 . t/ of] l:ylt Ps} k|j[lQdf /x]sf] 5}g . 
@)^$÷^% df s'n ah]6df cfGtl/s ;fwgsf] lx:;f ^& k|ltzt 
lyof] eg] To;kl5sf b'O{ cfly{s jif{df ;f] cg'kft lau|g uO{ 
^% k|ltztdf emg{ uof] . ut cf=j=sf] ah]6 ;+/rgfdf of] ^@ 
k|ltztdf emg{ k'Uof], h;n] ;'wf/n] lglZrt lbzf kS8]sf] 5}g eGg] 
b]vfpF5 .  

ljsf; ;fem]bf/x¿n] g]kfnsf] /fhgLlts cj:yfsf sf/0f ;/sf/L 
ah]6dfkm{t ;xof]u kl/rfng ug{'eGbf u}/;/sf/L dfWodaf6 nufgL 
ug{] rfv b]vfpFb} cfPsf 5g\, h'g ;|f]t kl/rfngsf b[li6df /fd|f] 
dfGg ;lsFb}g . o;n] /fli6«o k|fyldstf / k|0ffnLnfO{ pk]Iff ug{ 
;Sg] ;xh} cg'dfg ug{ ;lsG5 . km]l/ g]kfnh:tf d'n'sx¿df 
c÷u};;sf lqmofsnfkdf lgodg ug]{ Ifdtf b]lvPsf] 5}g, 
/fhgLlts bnsf sfo{stf{ / gLlt k|efjL JolQmx¿sf] ;+nUgtfn] 
klg lgodg k|efjsfl/tfnfO{ k|efj kfg]{ g} eof] .  kl/0ffdtM ;|f]t 
kl/rfngsf k|d'v p2]Zox¿ afXo lge{/tf 36fpg], ljQLo lbuf]kgf 
a9fpg] / ljsf; ljQdf cfGtl/s ;fwgsf] ;xeflutf a9fpg] 
sfo{df ;'wf/ cfPsf] 5}g . 

bf];|f] ;"rs, ljut Ps bzssf] /fh:j ;+/rgf ljZn]if0f ubf{ s'n 
/fh:j qmdzM a9\b} uP tfklg To;leqsf 36sx¿ -k|ToIf s/, 
ck|ToIf s/ / u}/s/_ a9\g] qmd eg] ck]lIft xbdf b]lvFb}g . 
/fh:j kl/rfng bIftf ;"rsdWo]sf] Ps s'n ufx{:y pTkfbg s/ 
/fh:j cg'kft @) k|ltzdfly /xg' l7s} eP tfklg To;df u}/s/ 
-@ k|ltzt_ / d"No clej[l4 s/ -$=^ k|ltzt_ sf] c+z k|d'v 
/xg' /fd|f] xf]Og . To:t} s/ /fh:j ;+/rgfdf klg d"No clej[l4 s/ 
-#@ k|ltzt_ / eG;f/ !& -k|ltzt_ eO{ cfos/sf t'ngfdf eGbf 
dfly /xg' /fd|f] ;"rs xf]Og . u}/s/ / pkef]u s/ a9\g' cfly{s 
ultzLntfsf /fd|f ;"rs xf]Ogg\ . ;DklQ s/, cfos/, k'FhLut 
nfes/h:tf kIfdf ;'wf/ cfPsf] b]lvFb}g . ;DklQ s/ 7'nf] 
;Defjgfsf] If]q xf], t/ of] :yfgLo txdf x:tfGtl/t 5 . p;;Fu 
of] s/ ;ª\sng ug{ ;Sg] Ifdtf / k"jf{wf/ b'j} 5}g . :yfgLo txn] 

;|f]t Joj:yfkgsf r'gf}tL / gLlt 
k|efjsfl/tfsf] dfu 

?

uf]kLgfy d}gfnL*

*  gLlt ljZn]if0f, ljsf; Joj:yfkg tyf cfly{s ljwfdf kl/lrt d}gfnL g]kfn ;/sf/sf lgjt{dfg ;lrj x'g\ . 
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o;nfO{ Joj:yfkg ug{ ;Sbf ;ª\3nfO{ ljQLo ;dfgLs/0fsf] ef/ 
36\g] / :yfgLo tx cfˆg} ;|f]t :yfgLo cfly{s ultljlwdf nufgL 
ug{ ;Sg] cj:yf l;h{gf x'G5 . 

t];|f] ;"rs, s'g} klg d'n'ssf] ljQLo :jf:Yo /fd|f] x'gsf nflu 
sDtLdf klg ;fwf/0f / k|lta4 vr{eGbf k'FhLut vr{sf] cfotg 
7'nf] x'g'kb{5 . ;fwf/0f / ljsf; -jf k'FhLut / rfn'_ vr{sf] 
cg'kft slt eP cfbz{ x'g] eGg] dfgs lgwf{/0f geP tfklg 
;fdfGotM #)M&) sf] cg'kftnfO{ /fd|f] dfGg ;lsG5 . o;sf] 
dtna cfGtl/s /fh:j ;|f]tsf] &) k|ltzt vr{ k'FhLut nufgL 
-jf d"No l;h{gf_ ljlgof]hg ul/g' cfjZos dflgG5 . 

g]kfnsf] ah]6 ;+/rgfdf of] cg'kft slxn] klg b]lvPg . cf=j= 
@)%&÷%* ;Dd cfGtl/s /fh:jn] ;lhn};Fu vr{ Joj:yfkg 
ug{ ;lsg] l:ylt /x]sf]df cf=j= @)%&÷%* af6 /fh:j art 
g} gx'g], ;a}h;f] /fh:j ;fwf/0f k|zf;g, ;fjfF lkmtf{ / k]G;g 
pkbfgh:tf k|lta4 vr{df s]lGb|t x'g] l:yltdf b]lvg yfNof] . 
a9\bf] ;'/Iff vr{, sdhf]/ vr{ k|fyldsLs/0f, lj:tf/ x'Fb} uPsf] 
k]G;g Pjd\ ;fdflhs ;'/Iff vr{ / ck|efjsf/L ;fj{hlgs 
;+:yfgsf sf/0f k|lta4 vr{ bfloTj wfGg} g;lsg] u/L lj:tf/ 
eof] . o; k|j[lQnfO{ tTsfn /f]Sg ;Dej lyPg . 

;/sf/n] gjf}F of]hgfb]lv ;fj{hlgs vr{ ljlgof]hgsf] cfwf/ 
:yfkgf ug]{ / b;f}F of]hgfb]lv ljsf; sfo{qmdsf] k|fyldsLs/0f 
ug]{ sfo{ ub}{ cfPsf] 5 . t}klg ;fwf/0f k|zf;g vr{ 36fpg ;lsg] 
l:ylt b]lvPsf] 5}g . ;'wf/sf gLltn] tTsfn} glthf b]vfpg 
;Sg] e/kbf]{ l:ylt klg 5}g . cfly{s lqmofsnfk lj:tf/ x'g 
g;Sbf cltl/Qm /fh:j kl/rfng x'g ;s]sf] 5}g . ;/sf/ h:tf] 
lgsfo ljsf; lgdf{0fsf sfo{df nufgL gu/L ;fwf/0f k|zf;gdf 
;Lldt /x]/ a:g ;Sg] l:ylt klg 5}g . cfw'lgs /fHo k|0ffnLn] 
k/Dk/fut sfo{ dfq u/]/ e"ldsf lgjf{x u/]/ /xg ;St}g . /fHosf 
ljsf;d"ns / nf]ssNof0fsf/L bfloTj klg 5g\ . hgtfsf ck]Iff 
klg a9\b} uPsf 5g\ . 

;fy} cGt/f{li6«o tyf If]qLo d~rx¿df u/]sf] k|lta4tfsf] 
bfloTjaf6 klg ;/sf/ k/ /xg ;Sg] l:ylt 5}g . h:tf] ls lbuf] 
ljsf; nIf, ;a}sf nflu lzIff, dlxnf ;zStLs/0f, ;a}sf nflu 
lbuf] pmhf{, zflGtsf nflu k"jf{wf/ cflb . t/ g]kfnsf] ah]6 ;+/rgf 
ljZn]if0f ubf{ ljQLo lbuf]kgfsf] k|Zg lgs} r'gf}tLk"0f{ b]lvg yfn]sf] 
5 . ljleGg cjwf/0ffcg'¿k ;fwg ljlgof]hg ug}{kg]{ bfloTj, 
;/sf/L ;+/rgf lj:tf/sf] k|j[lQ, w]/} cfof]hgfdf Ps}rf]l6 xft 
xfNg' kg]{ afWotf / a9\bf] d'b|f:kmLltsf sf/0f /fh:jsf] t'ngfdf 
vr{ a9\b} uPsf] 5 / ljlgof]hg s'zntf eg] 36\b} 5 . g]kfnsf] 
;fj{hlgs vr{df …jfUg;{ nÚ /fd|/L nfu" 5 . /fhgLlts cl:y/tf 
/ ah]6k|ltsf] ;txLkg, lubf]{ vr{ Ifdtf h:tf sf/0f klg ;/sf/L 
;]jfsf] nfut ;+/rgf k|lts"n aGb} uPsf] 5 . 

rf}yf] ;"rs, cfGtl/s ;fwg kl/rfng / s'n ;/sf/L vr{larsf] 
;fwg cefj k"/f ug{] k|d'v ;|f]t afXo ;xfotf xf] . g]kfnsf] 
ah]6 ;+/rgfnfO{ afXo ;xfotfn] of]ubfg ub}{ cfPsf] tYo 
k|To]s cfly{s jif{df k|lta4 vr{ a9\b} uP klg s]xL dxŒjk"0f{ 
cfof]hgfx¿df xF'b} cfPsf] ljlgof]hgaf6 k'li6 x'G5 . clxn] 

klg cg'bfg, C0f / k|fljlws ;xfotfcGtu{t ;of}F -;fgf–7'nf_ 
cfof]hgfdf ljsf; ;fem]bf/L 5 . ljZj a}+s, Pl;ofnL ljsf; 
a}+s, o'/f]kLo ;ª\3, Unf]an kmG8h:tf ax'/fli6«o ;+:yf / a]nfot, 
hfkfg, ef/t, cd]l/sf / ga]{h:tf låkIfLo ;xof]u kl/rfng x'Fb} 
cfPsf] 5 . /fi6« ;ª\3Lo ljsf; sfo{qmdh:tf lgsfo ;/sf/L 
/ afXo ;|f]taf6 sfo{qmd sfof{Gjogsf] e"ldsfdf klg b]vf kg{ 
yfn]sf 5g\ . 

t/ ljsf; ;fem]bf/Lsf] k|j[lQ eg] kl/jt{g x'Fb} uPsf] 5 . klxn] 
;xfotfdf cg'bfg / låkIfLo ;xof]usf] dfqf clws x'g] ub{Yof] 
t/ clxn] ax'kIfLo ;xof]u / ;xof]udf C0fsf] c+z a9\b} uPsf] 
5 . sfo{qmd ;xof]ueGbf k|fljlws ;xfotf / ;/sf/L dfWodeGbf 
aflx/af6 klg ;xof]u kl/rfng x'g yfn]sf] 5 . s]xL cl3 
cf}krfl/s ¿kdf kl/rflnt ;xfotfdf cg'bfgsf] c+z %&, 
C0f @$ / k|fljlws ;xfotf !( k|ltzt b]lvPsf] lyof] . jflif{s 
¿kdf s'n ufx{:y pTkfbgsf] @=% k|ltzt hlt /sd ;fjfF Aofh 
e'QmfgLdf ljlgof]hg ug{'kg]{ l:ylt b]lvPsf] 5 . o;af6 s] :ki6 
x'G5 eg] cNksfndf dfq afXo ;xfotfn] ;fwg cefj k"/f ug{ 
of]ubfg lbG5, bL3{sfndf xf]Og .

afXo ;xfotfn] ;/sf/L 3f6f Joj:yfkgdf of]ubfg lbFb} cfP 
klg o;leq s]xL sdhf]/Lx¿ b]lvg yfn]sf 5g\ . klxnf], ;xof]u 
-cg'bfg_ ah]6 k|0ffnL / ;/sf/L dfWodeGbf aflx/af6 kl/rfng 
x'g yfn]sf] 5 . o;n] /fli6«o k|fyldstfnfO{ pk]Iff ub}{ 5 . 

bf];|f], ;xfotfsf] 7'nf] c+z sfo{qmd aflx/ -tflnd, ;r]tgf, 
uf]i7L, ;]ldgf/ cflb g/d If]q_ df pkof]u x'Fb} cfPsf] 5 . 

t];|f], k|fljlws ;xfotf cWoog, k|ltj]bgh:tf sfo{df s]lGb|t 
ePsfn] dfu l;h{gf -ef]s hufpg_ df of]ubfg u/]sf] 5, ;fwg 
cefj k"/f ug{df s]lGb|t 5}g . 

rf}yf], kl5Nnf ;dodf cGt/f{li6«o u}/;/sf/L ;ª\u7gdfkm{t ePsf] 
;xfotfn] g]kfnL ;dfhdf ;lbof}Fb]lv /x]sf] ;fdflhs ;xefj 
layf]nL lje]b / lju|x Nofpgdf klg an k'¥ofpFb} 5 . 

kfFrf}F, ;xfotfbfoLx¿ cfˆg} k|lta4tfcg'¿k klg ;xfotf 
lbO/x]sf 5}gg\ . ;xfotf :j}lR5s ljifo -bfg <_ ljifo agfO/x]sf 
5g\ .  

5}6f}F, ;xfotfn] cfGtl/s ;'zf;g / pQ/bfloTj k|0ffnLnfO{ ;xof]u 
ug{ ;s]sf] 5}g . 

;ftf}F, ;xfotfdfkm{t :jLsf/ ul/Psf ;t{aGwgx¿ / xfd|} ;+:yfut 
Ifdtfsf sf/0f ;xfotfsf] u'0f:t/ klg v:sFbf] 5 . 

/, cf7f}F, c=u};;dfkm{t kl/rfng xF'b} cfPsf] ;xfotfn] g]kfnsf] 
/fli6«o lxt / zf;sLo k|0ffnLsf] ;b[9Ls/0feGbf o;sf] ljk/Lt 
sfo{df pkof]u;d]t x'g yfn]sf] 5 . 

gjf}F, sltko låkIfLo ;xof]u pgLx¿s} rfvsf nflu lng'k/]sf] 
5 / pgLx¿s} ;xhtfdf vr{ eO/x]sf] 5 . o;y{ g]kfnsf] ah]6 
k|0ffnLdf j}b]lzs ;xfotfn] ;}4flGts cfzocg'¿k of]ubfg 
lbPsf] 5}g eGg ;lsG5 . 

of]hgfa4 ljsf;sf] nfdf] ofqfdf w]/} lj1tf ePsf elgPsf 
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cy{dGqL÷cy{zf:qL / /fhgLlts Tofu tk:of ePsf elgPsf 
g]tfx¿sf] Ifdtf cfhsf] cj:yf;Dd cfOk'Ugdf b]lvPsf] 
5 . h]h:tf ts{ ul/P klg jf:tljstf clxn]sf] cj:yf xf] . 
s'zntf g cfGtl/s ;|f]t Ifdtf lj:tf/ ug{df b]lvof], g afXo 
;|f]tnfO{ lgodg ug{;Dd g} ;s]sf] b]lvof] . o;sf] ljk/Ltdf afXo 
;fwgnfO{ a]lylt a;fpg / cfGtl/s ;fwg ljt/0f xf]8df pkof]u 
ul/of] . o:tf k[i7sf/0f / tYon] /fh:j kl/rfngdf bL3{sfnLg 
;f]r;fy clu a9\g'kg]{ dfu ul//x]sf] 5 . 

cfly{s j[l4sf nflu k|efjsf/L ;|f]t kl/rfng cfjZos 5 
eg] ;|f]t kl/rfngsf nflu cfly{s j[l4n] cfwf/ ;t{sf ¿kdf 
sfd ub{5 . cfly{s j[l4 cfly{s ultljlw lj:tf/sf] kl/0ffd 
xf] . To;} klg ;':t cfly{s ultljlw / Go"g cfly{s j[l4 ePsf] 
g]kfnL cy{tGq sf]le8 dxfdf/Lkl5 emg} ylnPsf] 5 . ut cfly{s 
jif{ cfly{s j[l4 @=!@ k|ltztn] C0ffTds /xg k'Uof] . ;ª\3Lo 
;l~rt sf]if ut rf/ jif{b]lv C0ffTds artdf 5, clxn] of] ?= 
!$& ca{ hltdf cf]ln{Psf] 5 . 

g]kfnL cy{tGqsf] nfut ;+/rgf ;Defjgfsf afah'b klg 36\g 
;ls/x]sf] 5}g, ljk/Ltdf al9/x]sf] 5 . t]x|f}F of]hgf th'{dfsf 
;dodf ;LdfGt k'FhL pTkfbg cg'kft %=@ M ! lyof] / To;nfO{ 
of]hgf cjlwdf $=@ M ! df emfg]{ elgPsf] lyof] . t]x|f}F / rf}wf}F 
of]hgf ;DkGgkl5 cfly{s ;d[l4sf] dxŒjfsfª\IfL ceLi6;fy hf/L 
ePsf] kGw|f}F of]hgfn] klg ToxL eg]sf] 5, ;LdfGt k'FHfL nufgL 
pTkfbg cg'kft %=@ M ! af6 of]hgf cjlwdf $=() M ! df emfg]{ . 
o;n] xfd|f] cfly{s ljsf;sf] ult clg k|j[lQnfO{ ;ª\s]t ub{5 . 

t]x|f}F of]hgfb]lv pRr, km/flsnf] -lj:t[t_ / ;dfj]zL cfly{s 
j[l4sf] nIo :yfkgf ul/of] . t/ g]kfnsf] cfly{s j[l4 pRr t /x]g 
g}, km/flsnf] / ;dfj]zL klg ePg . *^ k|ltzt cfly{s ultljlw 
^ k|d'v cf}Bf]lus sf]l/8f]/df x'G5, To:t} cfly{s lqmofsnfksf] 
;dfj]zLs/0f klg ;sf/fTds 5}g . df]km;nsf cGo :yfgsf] 
;Defjgf pkof]u g} ePsf] 5}g . cy{tGqsf If]qx¿sf] cfly{s 
j[l4df ;dfj]zL ;+nUgtf 5}g . s'n ufx{:y pTkfbgdf s[lif 
If]qsf] @%=*, pBf]usf] !#=! / ;]jf If]qsf] ^!=! k|ltzt c+z 

5, t/ of] cg'kft pTkfbsTjsf] cfwf/ x]bf{ ;dfj]zL eGg ;lsg] 
cj:yf 5}g . s'n ufx{:y pTkfbgsf] cfsf/ klg ;fgf] -?= $@^^ 
ca{hlt_ 5 . k|b]zut ¿kdf x]bf{ jfudtL k|b]zn] #&=^ k|ltzt 
lx:;f cf]u6\5, cGo k|b]z emg} ;Defjgfsf If]q x'g\ . 

cfly{s pTkfbgsf k"jf{wf/x¿ eg] ljsf; ePsf 5g\ . ljQLo kx'Fr 
a9]sf] 5 -(#=! k|_, ef}lts k"jf{wf/ kx'Fr klg a9]sf] 5, OG6/g]6 
kxF'r -*# k|_ a9]/ lkmG6]s k|ljlw pkof]u ug{ ;lsg] l:ylt ag]sf] 
5 t/ To;sf] k|efj cfly{s ultljlw rnfogdfg u/fpg ePsf] 
5}g . cfly{s ultljlw lgs} ;':t 5 . 

s'n ufx{:y pTkfbgdf /fh:jsf] of]ubfg a9]/ uPsf] 5 t/ o;af6 
;Gtf]if dfGg ;lsg] cj:yf klg 5}g . klxnf] t cy{tGqsf] cfsf/ 
g} ;fgf] 5, bf];|f] /fh:jsf] cfwf/ cfoft / pkef]u xf], pTkfbg / 
cfo xf]Og . s'n /fli6«o cfodf pkef]usf] c+z (#=^ k|ltzt 5 . 
o;sf] cy{ s'g} cfoxLg dhb'/n] lbgel/ sdfPsf] ToxL lbg uhf]{ 
6fg{ dfq k'¥ofpF5 eg] h:tf] xf] .  

clxn]sf] cfly{s cj:yf, ljQLo cj:yf, ;|f]t kl/rfngsf] l:ylt 
nuftf/sf] gLlt c;kmntfsf] kl/0ffd xf] . k/LIf0f / k|of]u clg 
;txL Joj:yfkgsf] kl/0ffd xf] . of] cfly{s gLltlzNkLx¿af6 
cy{tGq / of] k':tf clg cfˆgf ;Gtltdfly ul/Psf] cGofo xf] . 

plNnlvt tYon] cfqmfds /fh:j Joj:yfkgsf] dfu ub{5 . 
lsgls cy{tGqnfO{ rnfodfg agfpg / /fHosf]ifsf] cfotg a9fO{ 
;j{;fwf/0fnfO{ ;]jf lbg'kg]{ afWofTds cj:yf b]lvPsf] 5 . 
cNkljsl;t d'n'ssf nflu of] bf]xf]/f] c;lhnf]kgnfO{ ;Daf]wg 
ug]{ sfd lgs} r'gf}tLk"0f{ 5 t/ gu/L w/ klg 5}g . 

cy{tGqsf] ;+/rgf tTsfn kl/jt{g ug{ ;lsFb}g . gLlt sfo{qmdsf 
dfWodaf6 cy{tGqnfO{ rnfodfg agfP/ g} /fHonfO{ cfjZos 
x'g] ;|f]t k|flKtsf] lbuf] af6f] ;dfpg ;lsG5 . o;f] ug{ ;/sf/ 
;xhstf{ xf], cy{ dGqfno, of]hgf cfof]u / s]Gb|Lo df}lb||s 
lgsfosf ¿kdf /x]sf] g]kfn /fi6« a}+s gLltlzNkL x'g\ . ljQ gLlt, 
df}lb|s gLlt nufot cGo If]qut cfly{s gLlt ;f] k|fKt ug]{ dfWod 
x'g\ . t/ /fhgLlts / sd{rf/LtGqLo ;xhtfdf dfq} lnOFb} uPdf 
;|f]t Joj:yfkg emg} ;ª\s6fkGg x'Fb} hfg] 5 . 

***
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!= k[i7e"ld

cy{tGq / k'FhLahf/sf af/]df ljZn]if0f ug'{eGbf cl3 cy{tGq 
/ k'FhLahf/ s] x'g\ eGg] a'‰g h?/L 5 . t;y{ klxn] cy{tGq / 
To;kl5 k'FhLahf/sf af/]df JofVof u/L oL b'O{ larsf] ;DaGw 
/ dxŒj b;f{pg] hdsf]{ ul/Psf] 5 . To;kZrft\ k'FhLahf/sf] 
ljsf; / ;'wf/sf] ljZn]if0f ub}{ :yfloTj x'g g;Sg'sf sf/0fx¿sf] 
ljj]rgf ul/Psf] 5 eg] cGTodf :yfloTj / k"0f{ cfw'lgsLs0fsf 
nflu Jofjxfl/s ;'emfjx¿;d]t lbg] ljz]if k|of; ul/Psf] 5 . 

@= cy{tGq s] xf] <

cy{tGq s] xf] eg]/ a'‰g' cufl8 cy{zf:q s] xf] eGg] a'‰g' h?/L 
5 . o;nfO{ cª\u]|hLdf ‘Economics’ elgG5 . of] cª\u|]hL zAb 
Economics jf:tjdf b'O{ lu|s zAb Eco / nomos af6 cfPsf] 
xf] . Eco sf] cy{ Home / nomos sf] zflAbs cy{ accounts 
xf] . cyf{t\ 3/ jf b]zsf] n]vf xf] cy{zf:q . jf:tjdf cy{tGq 
klg b]zsf] n]vf cyf{t\ /fli6««o n]vf -National Accounts_ xf] .

cy{zf:qsf] k|f/lDes ;'?cft P]ltxfl;s tyf k|fu\ P]ltxfl;s 
sfnv08b]lv eP tfklg jf:tjdf :sl6; cy{zf:qL cf8d 
l:dy, h;nfO{ cy{zf:qsf lktf klg elgG5, n] cfˆgf] lstfa 
"An Enquiry into the Nature and Causes of Wealth of 
Nation" dfkm{t cy{zf:qnfO{ k|rf/k|;f/ u/L ToxL lstfasf] 
gfdaf6 g} cy{zf:qsf] kl/efiff lbP . ;fy} csf{ cy{zf:qL h]la 
;]n] "Economics is the study of wealth" egL kl/eflif u/] . 
To;kl5 cy{zf:qsf] ljsf; x'Fb} uof] / o;} qmddf To;kl5sf 
csf{ cy{zf:qL kmfb/ cfNk|m]8 df;{nn] Economics of choice 
egL kl/efiff u/] . jf:tjdf cy{zf:q c;Lldt dfgj OR5f, 
cfsfª\Iff, rfxgf, dfux¿sf ;Lldt ;fwfgx¿nfO{ Joj:yfkg ug]{ 
dfWod klg xf] . of] ;fdflhs lj1fgsf] efu xf], h;n] j:t' tyf 
;]jfsf] pTkfb, pkef]u / To;sf] ;dli6ut Joj:yfkg ub{5 . oxL 
g} cy{zf:q jf cy{tGq xf] .

cy{zf:q / cy{tGqdf s]xL km/s 5 jf pxL xf] jf p:t} p:t} xf] < 
cy{zf:qeGbf a9L ;}4flGts ¿kdf zf:qsf ¿kdf k|:t't x'G5, 
h;nfO{ dfly o;}sf] kl/efiff / JofVofdf k|:t't ul/Psf] 5 eg] 
cy{tGqeGbf Jofjxfl/s kIfnfO{ ;dfj]z u/fpF5 . "Economy is 
a social domain that stresses on the importance of practices 
associated with production, use and management of 
resources." sltko cy{zf:qLx¿n] o;nfO{ Tolt km/ssf ¿kdf 

JofVof ub}{gg\ / of] sl/a sl/a p:t} xf] eg]/ Jojxf/df k|of]u 
u/]sf 5g\ . oL cy{zf:qLx¿n] "Economics is the study of an 
economy i.e structure, condition, working, performance, 
issues, remedies etc." eg]sf 5g\ . 

cy{zf:qsf d'VotM b'O{ efu 5g\ M dfOqmf] -Micro) Osf]gf]ldS; 
/ Dofqmf] -Macro_ Osf]gf]ldS; . dfOqmf]] cy{zf:qn] ;dli6ut 
geP/ JolStut jf kmd{:t/df pTkfbs / pkef]Stf tyf cfo, vr{ 
OToflb ljleGg cfly{s r/x¿sf af/]df cWoog u5{ eg] a[xt\ jf 
;dli6ut cy{zf:qn] b]z cyf{t\ /fi6«, If]qLo jf cGt/f{li6«o:t/sf] 
pTkfbg, pkef]u, /f]huf/L, ;fdfGo d"No:t/;lxtsf] ;dli6ut 
cfly{s l:yltsf af/]df cWoog ub{5 . o; a[xt\ cy{zf:qn] 
s'g} klg b]zsf] pTkfbg, cfo, pkef]u, ;/sf/L ljQ, df}lb|s tyf 
afXo Jofkf/ tyf e'StfgLsf af/]df cWoog / ljZn]if0f ub{5 . 
cy{tGqn] klg log} cfofdx¿sf] cWoog / ljZn]if0f ub{5 . 

cy{tGqsf If]q jf cfofdx¿ M cy{tGqnfO{ If]qut ¿kdf ljleGg 
lsl;dn] JofVof / ljZn]if0f ug]{ ;d]t ul/Psf] 5 . jf:tfjdf 
Jofjxfl/s / ;lhnf] cfwf/df s'g} klg b]zsf] cyf{t\ g]kfnsf] 
cy{tGqsf af/]df a'‰bf d'Vo rf/ cfofd – != jf:tljs 
cfofd÷If]q (Real Sector), @= ;fj{hlgs jf ;/sf/L ljQ 
cfofd÷If]q (Fiscal Sector), #= ljQLo cfofd÷If]q (Financial 
Sector), tyf $= afXo cyf{t\ j}b]lzs Jofkf/ tyf e'QmfgL 
cfofd÷If]q (External or Foreign Trade & Payments Sector) 
sf cfwf/df ;lhn};Fu a'‰g] jf ljZn]if0f ug{' pko'Qm x'g] b]lvG5 . 
g]kfnsf] cy{tGqsf ;DaGwdf oL rf/ If]qx¿df ;dli6ut cfly{s 
r/x¿ ;a} kb{5g . jf:tljs If]qdf ufx{:y / /fli6«o pTkfbg, cfo, 
/f]huf/L d'b|f:kmLlt, art tyf nufgL, pkef]u OToflb r/x¿ kb{5g\ 
eg] ;/sf/L ljQ If]qn] ;/sf/L cfo tyf vr{, ;/sf/L C0f, 
ljQ gLlt OToflb r/x¿ ;d]6\b5 . To:t} ljQLo If]qdf df}lb|s 
tyf a}+lsª\ r/x¿, d'b|f k|bfo, df}lb|s gLlt, k'FhLahf/, ladf 
OToflb r/x¿ /xG5g\ eg] afXo If]q;Fu ;DalGwt kIfx¿, h:t} – 
Jofkf/, ljk|]if0f, j}b]lzs nufgL, rfn' tyf k'FhLut vftf;lxtsf 
zf]wgfGt/ l:ylt OToflb ;DaGwL ljifox¿ kb{5g\ . 

g]kfnsf] cy{tGqsf] cl:tTj / ljsf; b]zsf] cl:tTj;Fu} cufl8 
a9] tfklg cy{tGq Jojl:yt / ;ª\ul7t lx;fan] cufl8 a9\g 
yfn]sf] b]zdf k|hftGq cfPkl5 cyf{t\ @))& ;fnkl5 dfq xf] . 
@))* ;fndf klxnf] k6s ah]6 k|:t't ug{ yflnof] eg] vf; 
u/L of]hgfa4 ljsf;sf] yfngL ePsf] jif{ @)!# ;fnb]lv dfq 

cy{tGq / k'FhLahf/sf] ljsf; / :yfloTj  

?

8f= /]jtaxfb'/ sfsL{*

* cy{ljb\ 8f= sfsL{ /fli6«o jfl0fHo a}+ssf k"j{ cWoIf x'g\ .
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xf] . To:t} g]kfn ;/sf/af6 cf=j= @)@!.@@ b]lv /fli6«o n]vf 
tYofª\s jf hL8LkL tYofª\s k|sfzg ug{ ;'? ul/Psf] xf] . 

ca kl/;"rssf cfwf/df g]kfnsf] l:ylt s] 5 x]/f}F . ;+;f/sf 
$^ cltsd ljsl;t cyf{t\ ;aeGbf ul/a b]zdWo] sl/a !#)) 
cd]l/sL 8n/ k|ltJolSt cfo ePsf] b]z g]kfn klg Ps xf] . 
g]kfnsf] jflif{s cf};t cfly{s j[l4 sl/a $ k|ltztsf] xf/fxf/L 
/x]sf] 5 eg] ?= $* va{ /fli6«o cfo -cf=j= @)&*.&( sf] 
hL8LkL_ dfq /x]sf] 5 . nufgLsf] l:ylt klg sdhf]/ /x]sf] 
5 . cGo kl/;"rsx¿nfO{ klg ;'wfg'{ cfjZos 5 . o; l:yltdf 
o;nfO{ ljsf; u/L dWod cfo d'n'sdf n}hfg'kg]{ r'gf}tL /x]sf] 
5 . 

@= k'FhLahf/sf] kl/ro 

k'FhLahf/nfO{ ;fdfGo cy{df ;]o/ ahf/ jf lwtf]kq ahf/ / a[xt\ 
cy{df k'FhLahf/ elgG5 . lwtf]kq ahf/ kF'hLsf] cfjZostf k"lt{ 
ug{ rfxg] ;ª\ul7t ;+:yf / JolQmut tyf ;+:yfut nufgLstf{nfO{ 
nufgLsf] cj;/ k|bfg ug]{ ahf/ xf] . o;nfO{ cª\u]|hLdf o;/L 
kl/efiff ug{ ;lsG5 M "Capital market is a place where 
buyers and sellers indulge in buying and selling trade of 
financial instruments like stocks, bonds etc." To:t} o;/L klg 
o; ahf/sf] kl/efiff ul/G5 M "Capital market is the part of 
financial system concerned with raising capital by dealing 
in shares, bonds, and other long term incestments." 

lwtf]kq ahf/nfO{ d'VotM k|fylds ahf/ / bf];|f] ahf/ u/L b'O{ 
lsl;dn] juL{s/0f ul/G5 .

-s_ k|fylds ahf/ M ;ª\ul7t ;:yfn] ;j{;fwf/0fnfO{ ;fj{hlgs 
¿kdf lwtf]kq lgisf;g u/L cfkm"nfO{ cfjZos k/]sf] bL3{sfnLg 
k'FhL k|fKt ug]{ ahf/ k|fylds ahf/ xf] . ;ª\ul7t ;+:yfx¿nfO{ 
cfˆgf] Joj;fo lj:tf/sf nflu cfjZos k'FhL k|fKt ug{ ljleGg 
lsl;dsf lwtf]kq pks/0fx¿dfkm{t ;j{;fwf/0f hgtfdf /x]sf] 
/sd ;ª\sng ul/G5 . k|fylds ahf/sf dfWodaf6 ;j{;fwf/0f 
nufgLstf{x¿nfO{ nufgLsf] cj;/ k|fKt x'g'sf ;fy} ;ª\ul7t 
;+:yfsf] gfkmfdf ;xefuL x'g] cj;/;d]t k|fKt x'G5 . k|fylds 
ahf/sf] ljsf; g]kfndf !(($ ;fndf lj/f6gu/ h'6 ldn / 
g]kfn a}+sn] ;]o/ ;fj{hlgs lgisf;g u/];Fu} cf/De ePsf] 5 
tfklg o;sf] ljsf; @)$) ;fn bzssf] k"jf{4{ cf+lzs ljQLo 
pbf/Ls/0f / @)%) ;fndf lgofds lgsfo g]kfn lwtf]kq af]8{ 
-;]af]g_ sf] :yfkgfkZrft\ tLj| x'Fb} uPsf] 5 . k|fylds ahf/af6 
xfn;Dd sl/a #)) eGbf a9L ;ª\ul7t ;+:yfx¿ -dh{/kl5 xfn 
@!( _ sf] sl/a ;ft ca{ ;]o/ ;"rLs/0f eO{ ;f] Kf|fylds k'FhL 
kl/rfng ePsf] 5 . ;fdfGotof b]xfosf kl/;"rsx¿sf cfwf/df 
k|fylds ahf/sf] ljsf; k|j[lQ ljZn]if0f ug{ ;lsG5 M 

k|fylds ahf/sf pks/0f tyf kl/"rsx¿

;]o/sf] k|fylds lgisf;g 

xsk|b lgisf;g

C0fkq lgisf;g

;]o/sf] yk lgisf;g

Do'r'cn kmG8 lgisf;g

lwtf]kq Joj;foLsf] ;]jf

lgIf]k ;]jf 

lxtu|fxL vftf -l8Dof6 vftf_ 

d]/f] ;]o/ vftf

-v_ lwtf]kqsf] bf];|f] ahf/ M k|fylds ahf/df vl/b ul/Psf 
lwtf]kqx¿nfO{ k'gM vl/b laqmLsf] sf/]faf/ ug{ ;lsg] u/L 
:yflkt ahf/nfO{ lwtf]kqsf] bf];|f] ahf/ elgG5 . csf]{ cy{df 
of] bf];|f] ahf/ lwtf]kq vl/bstf{ tyf laqm]tfnfO{{ Ps} 7fpFdf 
NofO{ lwtf]kqsf] vl/b, laqmL jf ljlgdo sfo{ ;DkGg ug]{ ahf/ 
klg xf] . pQm ahf/df lwtf]kq vl/b laqmL ug{ nufgLstf{x¿n] 
af]8{af6 Ohfht k|fKt lwtf]kq bnfn Joj;foLdfkm{t sf/f]af/ 
ug'{k5{ . lgisfl;t ;]o/sf] sf/f]af/ ug]{ bf];|f] ahf/sf] vf; 
;+:yfut ljsf; cfly{s pbf/Ls/fsf] gLlt cjnDag u/]kZrft\ 
@)%) ;fndf k'FhLahf/sf] lgdfos lgsfosf] ;]af]gsf ;fy} bf];|f] 
ahf/ ;~rfnssf ¿kdf g]kfn :6s PS:r]Gh lnld6]8 -g]K;]_ 
sf] :yfkgf;Fu} ePsf] xf] . g]kfndf xfn;Dd ;/sf/L If]qdf g]kfn 
:6s PS:fr]Gh lnld6]8 Ps dfq bf];|f] ahf/ ;~rfnssf ¿kdf 
/x]sf] 5 .

o;/L ljut @* jif{sf] cjlwdf b]zsf] cfly{s ljsf;;Fu} 
k'FhLahf/sf] dxŒj / ljsf; klg s]xL cufl8 a9\b} uO{ xfn 
rf/÷kfFr jif{sf] cjlwdf of] ahf/ cfw'lgs/0flt/ nDs]sf] 
eGg'df cTo'lQm gxf]nf . ;fdfGotof b]xfosf kl/;"rsx¿sf 
cfwf/df bf];|f] ahf/sf] ljsf; k|j[lQ ljZn]if0f ug{ ;lsG5 M 

bf];|f] ahf/sf pks/0f tyf kl/;"rsx¿

;"rLs[t ;ª\ul7t ;+:yfsf] s'n ;ª\Vof 
s'n ;"rLs[t lwtf]kqsf] ;ª\Vof 
lwtf]kqsf] jflif{s sf/f]af/ /sd 
cf};t b}lgs sf/f]af/ /sd 
s'n sf/f]af/ ePsf] lbg
sf/f]af/ ePsf] s'n ;]o/ ;ª\Vof 
sf/f]af/ ;ª\Vof
;"rLs[t lwtf]kqsf] ahf/ kF'hLs/0f 
;"rLs[t lwtf]kqsf] ˆnf]6 ahf/ kF'hLs/0f 
g]K;] ;"rsfª\s

#= cy{tGqdf k'FhLahf/sf] dxŒj / of]ubfg 

cy{tGqsf] k|f/lDes ljsf;sf qmddf k'FhLahf/sf] Tolt dxŒj 
gb]lvP tfklg cy{tGqnfO{ tLj| ljsf; ug{ h'g;'s} cy{tGqdf 
klg k'FhLahf/sf] dxŒj x'G5 lsgls cfly{s ljsf;df / cfly{s 
j[l4 a9fpg o; ahf/n] k'FhL kl/rfnssf ¿kdf k'FhL pknAw 
u/fpg'sf ;fy} ljsf;sf] P]gfsf ¿kdf sfo{ ub{5 . 

•	 cy{tGqsf dfly plNnlvt rf/} If]qx¿df k'FhLahf/n] ljz]if 
of]ubfg ul/x]sf] 5 . pBd Joj;foL / pBf]uwGbfdf nufgL 
ug{ k|f]T;fxg u/L jf:tljs If]qdf of]ubfg ub{5 eg] 8]A6 
dfs]{6sf] ljsf; / ;~rfngaf6 ;/sf/L ljQ If]qnfO{ ;xof]u 
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ub{5 . k'FhLahf/ ljQLo If]qsf] dxŒjk"0f{ cª\u ePsfn] o; 
If]qdfkm{t hL8LkLdf of]ubfg ub{5 . To:t} ljb]zL nufgL 
a9fpg k|f]T;fxg u/L afXo If]qnfO{ ;xof]u ub{5 . 

•	 k'FhLahf/sf] ljsf;ljgf s'g} klg b]zsf] cfw'lgs 
cy{tGqsf] kl/sNkgf klg ug{ ;lsFb}g . b]zsf] cy{tGqsf] 
l:yltnfO{ k'FhLahf/sf] ljsf;sf] l:yltaf6 x]g]{ ul/G5 . 
cy{tGqsf] P]gfsf ¿kdf ;]o/ ahf/sf] d'Vo kl/;"rs g]K;] 
;"rsfª\snfO{ cy{tGqsf] l:yltsf] dfkg ug]{ cfly{s P]gfsf 
¿kdf lnOG5 . o; kl/;"rsn] pTkfbgzLn sDkgLsf] sd 
k|ltlglwTj ePsf] / ahf/df k|f}9tf gcfPsfn] cy{tGqsf] 
oyfy{ l:yltsf] cfFsng gu/] tfklg cy{tGqsf] k|j[lQ eg] 
o;n] lgZro g} b]vfpF5 . 

•	 s'g} klg b]zsf] cfly{s ljsf;sf nflu cfjZos cyfx 
k'FhL kl/rfng ug{ dxŒjk"0f{ dfWod k'FhLahf/ xf] . To;}n] 
k'FhLahf/nfO{ b]zsf] cfly{s ljsf;sf nflu k'FhL kl/rfns 
eGg] ul/G5 . o; ahf/n] g} cfly{s ljsf;sf nflu vaf}{F k'FhL 
h'6fO{ nufgLstf{nfO{ k|f]T;fxg u/]sf] 5 . pbfx/0fsf nflu 
xfn;Dd k'FhLahf/n] k|fylds ahf/sf dfWodaf6 #)) 
-dh{/n] 36]/ xfn @$$ dfq /x]sf_ eGbf a9L sDkgLsf] 
sl/a ?= &)) ca{ k'FhL kl/rfng u/]sf] 5 . of] cy{tGqsf 
nflu 7'nf] of]ubfg xf] . 

•	 k'FhLahf/sf] ljsf; x'Fb} uPkl5 o; If]qn] hL8LkLdf klg 
of]ubfg ul//x]sf] 5 . s'n hL8LkLdf ljQLo If]qn] sl/a 
& k|ltzt of]ubfg u/]sf]df ljQLo If]qsf] hL8LkLdf o; 
k'FhLahf/ If]qn] sl/a !% k|ltzt of]ubfg u/]sf] cg'dfg 5 . 

$= cfly{s j[l4 / g]K;] kl/;"rs j[l4larsf] ;DaGw 

k|f/lDes ljsf;sf] qmddf cy{tGq / k'FhLahf/larsf] ;DaGw 
b]lvFb}g . cyf{t\ k'FhLahf/ljgf klg cy{tGqsf] k|f/lDes ljsf; 
ePsf] b]lvG5 . ha ha cy{tGqnfO{ tLj| ljsf; ug]{ qmddf 
k'FhLahf/sf] dxŒj klg a9\b} uPsf] b]lvG5 . ljsl;t b]zdf 
ljz]if cj:yfdf afx]s ;fdfGotof cfly{s j[l4 / k'FhLahf/ 
kl/;"rslar ;sf/fTds ;DaGw /x]sf] x'G5, lsgls cy{tGqsf] 
ljsf; / j[l4 ePdf To;sf] c;/ k'FhLahf/df k/]sf] b]lvG5 . 
To:t} k'FhLahf/sf] ljsf; / j[l4n] cy{tGqsf] ljsf; / j[l4nfO{ 
d2t k'¥ofO/x]sf] x'G5 . To;}n] logLx¿ Pscsf{lar kl/k"/seGbf 
klg km/s kb}{g . To;}n] k'FhLahf/ ;"rs /fd|f] b]lvPdf cy{tGqsf] 
l:ylt klg /fd|f] k|ltlaDa ul//x]sf] x'G5 . To;}n] ljsl;t b]zsf 
cfwf/df k'FhLahf/ kl/;"rsnfO{ cy{tGqsf] P]gfsf ¿kdf lng] 
ul/G5 . t/ xfd|f] h:tf] ljsf;f]Gd'v b]zdf k'FhLahf/df pTkfbgzLn 
sDkgLsf] Go"g ;xeflutf ePsf] / ahf/df k|f}9tf gcfO{ ahf/ 
cl:y/ ePsfn] o;/L o:tf] kl/;"rsn] oyfy{ k|ltlglwTj ub}{g t/ 
s]xL k|j[lQ dfq b]vfpF5 . tfklg oxfF klg cy{tGq / k'FhLahf/sf] 
ljsf;n] Pscsf{nfO{ ;xof]u u/L Pscsf{sf kl/k"/ssf ¿kdf 
/x]sf 5g\ . oL b'O{ jl4lar ;DaGw slxn] slxn] t l7s pN6f] 
;DaGw klg b]vfO/x]sf] x'G5 . ljut b'O{ bzsdf /x]sf] ;DaGw tn 
plNnlvt tflnsfaf6 ljZn]if0f u/f}F M 

tflnsf M #
cfly{s j[l4 / g]K;] kl/;"rs kl/jt{glarsf] tYofª\sLo ;DaGw

cfly{s jif{  cfly{s j[l4 g]K;] j[l4
@)%*.%( )=@ –#$=&
@)%(.^) #=* –!)
@)^).^! $=$ *=#
@)^!.^@ @=* @(=!
@)^@.^# $=! #$=(
@)^#.^$ @=^ !#*=%
@)^$.^% %=^ $)=(
@)^%.^^ #=( @@=@
@)^^.^& $=@ #^=@
@)^&.^* #=* –@=$
@)^*.^( $=^ &=$
@)^(.&) #=+! ##=)
@)&).&! %=& ((=(
@)&!.&@ #=@ –&=@
@)&@.&# )=) &*=#
@)&#.&$ *+=^ –&=(
@)&$.&% &=$ ^=^
@)&%.&^ ^=$ @*=^
@)&^.&& –@=$ *=@
@)&&.&* #=* !!!=^
@)&*.&( %=( –#)=$

Dffly k|:t't @! jif{sf] tYofª\sLo ;DaGwdf ̂  jif{df rflxF cfly{s 
j[l4 ;s/fTds x'Fbf klg g]K;] ;"rs gs/fTds /x]sf] b]lvG5 . 
o;sf] d'Vo sf/0f ahf/df k|f}9tf gcfPsfn] :yfloTj x'g g;Sg' 
o:tf] pN6f] ;DaGw b]lvPsf] xf] . t/ c¿ !^ jif{df t l;w} 
;sf/fTds ;DaGw b]lvG5 cyf{t\ cfly{s j[l4 ;sf/fTds x'bf 
k'FhLahf/ klg a9]sf] 5 . 

Jff:tjdf cy{tGq / k'FhLahf/ Pscsf{sf kl/k"/seGbf klg km/s 
kb}{g lsgls Pp6fsf] ljsf;n] csf]{nfO{ ;xof]u ul//x]sf] x'G5 . 
logLx¿lar cGof]Gofl>t ;DaGw /x]sf] 5 . 

%= cy{tGqsf] ljsf; / lj:tf/;Fu} k'FhLahf/sf] ljsf; / 
;'wf/ M 

cy{tGqsf] ljsf;sf ;fy} k'FhLahf/sf] klg ljsf; eO/x]sf] 
5 . cf=j= @)#!.#@ df sl/a ?=!& ca{sf] hL8LkL @)%! / 
%@ ;fndf ?= @)( ca{, @)^!.^@ ;fndf ?=%*( ca{, cf=j= 
@)&!.&@ ?=$@@# ca{ x'Fb} cf=j= @)&*.&( df ?=$*%! ca{ 
k'u]sf] 5, h;n] cy{tGqsf] lj:tf/ / ljsf; b]vfpF5 . To;}cg';f/ 
cfly{s tyf ;fdflhs k"jf{wf/ tyf cGo kl/;"rsx¿sf] klg 
ljsf; / lj:tf/ ePsf] 5 . 

o;/L cy{tGqsf] ljsf;;Fu} !(($ ;fndf ;'? ePsf] k'FhLahf/ 
@)%) ;fnsf] bzsaf6 cufl8 a9\b} @)&( ;fn;Ddsf] ofqfdf 
w]/} ;'wf/ eO{ cfw'lgsLs/0fsf] af6f]df uO;s]sf] 5 . o;cg';f/ 
k|fylds ;]o/ lgj]bgdf cf:jf÷l;–cf:jf k|0ffnLsf ;fy} 
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;dfj]zL ;]o/ ljt/0f Joj:yf nfu" ePkZrft\ xfn b]zsf && 
j6} lhNnfsf ;b/d'sfd / sl/a &%) a9L :yfgLo txdf ;d]t 
k|fylds ahf/sf] kx'Fr k'uL sf7df8f}Fdf s]lGb|t nufgLstf{x¿ 
g]kfnel/ && lhNnfdf lj:tf/ x'g'sf ;fy} ;fgf nufgLstf{sf] 
;d]t ;ª\Vof a9L %% nfv l8Dof6 vftf vf]nL %% nfv 
nufgLstf{ cyf{t\ !& k|ltzt hg;ª\Vof ;+nUg eO;s]sf 
5g\ . o;af6 nfugLstf{ ;+/rgfdf ;dfj]zL x'F'b} uPsf] 5 eg] 
csf]{tkm{ k|fylds lgisf;gb]lv ;"rLs/0f÷sf/f]af/;Dd nfUg] ^ 
dlxgfsf] cjlwnfO{ Ps dlxgfleq ug{ ;Sg] ;'wfl/Psf] Joj:yfn] 
l56f]5l/tf] ;'ljwf;lxt nufgL nfut;d]t 36]sf] 5 .

To:t} @)&@ df3b]lv lwtf]kqsf] bf];|f] ahf/ k"0f{ :jrflnt 
-c6f]d]6]8_ ePsf] 5 . o;af6 :6s dfs]{6 cfw'lgsLs/0fsf 
tLg kIfx¿ – sf/f]af/, /fkm;fkm -lSnol/ª\_ / km:of}{6÷gfd;f/L 
-;]6Nd]G6÷cf]g/l;k 6«fG:km/_ sf] :jrflnt eO{ g]kfn klg blIf0f 
Pl;ofsf cGo b]z ;/x k'u]sf] 5 . ;Dk"0f{ ;"rLs[t sDkgLx¿sf 
lwtf]kqx¿ @)&@ k'; d;fGt;Dddf cef}ltsLs/0f u/fO{ klxn] 
-@)^$ ;fnb]lv_ g} ;'? ul/Psf] cf+lzs :jrflnt k|0ffnLnfO{ 
ut df3af6 k"0f{ :jrflnt ;]jf -lwtf]kqsf] sf/f]af/, gfd;f/L / 
/fkm;fkm_ cf/De ul/Psf] 5, h;af6 g]kfn klg cfw'lgsLs/0fsf] 
r/0fdf k|j]z u/]sf] 5 . nf]sn ;ˆ6j]o/af6 eP klg cgnfOg;d]t 
k|of]udf NofO{ bf];|f] ahf/nfO{ c¿ cfw'lgsLsf/0f ul/Psf] 5 .

lwtf]kq ahf/sf] ljsf; tyf ;'wf/sf cGo kl/;"rsx¿

lwtf]kq ahf/sf] ;+/rgfdf klg kl/jt{gsf ;fy} Jofks j[l4 
ePsf] 5 . @)&( cfiff9;Dd ahf/ ;xefuLx¿ :6s PS:r]Gh 
!, s]Gb|Lo lgIf]k -l;l8P;;L_ !, cf:jf ;b:ox¿ $*, lwtf]kq 
a|f]s/ %), dr]{G6 a}+s/ #), lgIf]k ;b:o *#, ;fd"lxs nufgL 
sf]if !(, qm]l86 /]l6ª\ sDkgL #, / @$$ ;"rLs[t sDkgLx¿, 
of]Uo ;+:yfut nufgLstf{ !#!, ljlzi6Ls[t nufgL sf]if (, 
Joj:yfks;d]t u/L ^@) eGbf a9L ;xefuLx¿ k'u]sf 5g\, 
hals !) jif{ cufl8 @)^*.^( df @(! Dffq lyP -tflnsf !_ 

cfj @)&&.&* df bf];|f] ahf/df b}lgs sf/f]af/ ?=@@ ca{;d]t 
eO{ g]K;] kl/;"rs #@)) cª\s;Dd k'u]sf] lyof] . o;af6 ahf/ 
k'FhLs/0f sl/a hL8LkLsf] xf/fxf/L cyf{t\ ?=$@ va{;d]t 
k'lu;s]sf] lyof], h'g ljsf;sf] kl/rfos dfGg ;lsG5 . 

g]kfnsf] kF'hL ahf/nfO{ cGt/f{li6«s/0f dfGotf k|fKt agfpg 
h'nfO{ @)!^ df kF'hLahf/;DaGwL lgodg lgsfox¿sf]  
cGt/f{li6«o ;ª\u7g -IOSCO - Internatonal Organization of 
Commissions) sf] ;b:otf k|fKt u/L cGt/f{li6«o hut\df dfGotf 
k|fKt u/L g]kfnsf] o; ahf/sf] cGt/f{li6«s/0f ePsf] 5 .

#)) eGbf a9L sDkgLx¿ -dh{/ eP/ xfn @$$ dfq_ sf] 
cfOlkcf]dfkm{t sl/a ?= &)) ca{ k'FhL kl/rfng u/]sf] 5, h'g 
dxŒjk"0f{ ljsf; xf] . 

•	 ?= !%$ ca{sf] C0fkq lgisf;g cg'dlt lbO{ bf];|f] ahf/ 
sf/f]af/;d]t ;'? eO;s]ssf] 5 eg] :6s PS:r]Ghsf] 
j}slNks ahf/ cf]l6;L ahf/nfO{ ;~rfngdf NofOPsf] 5 . 
t/ o;nfO{ c6f]d]6]8 agfpg' cfjZos 5 . 

•	 dh{/ PlSjh];gn] ;"rLs[t sDkgLx¿sf] ;ª\VofnfO{ 

c;/ u/] klg o;sf] ;ª\Vof @$$ k'lu;s]sf] 5 eg] xfn 
hnljB't\;lxt l/on ;]S6/ sDkgLx¿sf] ;ª\Vof klg a9\bf] 
5 . 

•	 -tflnsf @_ 

•	 k'FhLahf/sf] ljsf; x'Fb} uPkl5 s'n hL8LkLdf ljQLo If]qn] 
sl/a & k|ltzt of]ubfg u/]sf]df ljQLo If]qsf] hL8LkLdf o; 
k'FhLahf/ If]qn] sl/a !% k|ltzt of]ubfg u/]sf] cg'dfg 5 . 
of] ljsf;sf] ;"rs xf] . 

•	 sfg'gL ;+/rgfnfO{ klg alnof] agfOPsf] 5 eg] ;]af]g, g]K;] / 
;L8LP;df klg ;+/rgfTds kl/jt{g ub}{ nluPsf] 5 . 

o;sf ;fy} tflnsf $ / % df lbOPcg';f/ k|fylds / bf];|f] 
ahf/sf cGo kl/;"rsx¿sf cfwf/df klg k'FhLahf/sf] ljsf; 
ePsf] b]lvG5 . 

tflnsf M ! lwtf]kq ahf/ ;xefuLsf] cj:yf

qm=;+= ahf/ ;xefuLsf] gfd
cf=j= 

@)^*.^( 
cf=j= @)&*.&( 

ckl/is[t
!= g]kfn :6s PS;r]Gh ln= 1 !
@= ;L8LP; PG8 lSnol/ª\ ln= 1 !
#= qm]l86 /]l6ª\ sDkgL 1 # 
$= ;fd"lxs nufgL sf]if -btf{_ 2 !(
%= lwtf]kq Jofkf/L -:6s 

l8n/_
0 !

^= dr]{G6 a}+s/ 14 #) 
&= lwtf]kq bnfn -:6s 

a|f]s/_
50 %) 

*= lgIf]k ;b:o 6 *#
(= cf:jf ;b:o 0 $*
!)= of]Uo ;+:yfut nufgLstf{ 0 !#!
!!= ljlzi6Ls[t nufgL sf]if 

Joj:yfks
0 (

!@= ;"rLs[t ;ª\ul7t ;+:yf 216 @$$
hDdf 291 ^@)

;|f]t M ;]jf]g 

tflnsfM @ ;"rLs[t sDkgLsf] If]qut ;ª\Vof -Ps bzsdf_ 

If]q  cf=j= @)^*.^(
cf=j= @)&*.&( 

-ckl/is[t_
!= a}+s tyf ljQLo 
;+:yfx¿

!^# !!@

@= ladf sDkgLx¿ @! @*
#= ;fd"lxs nufgL sf]if = ) !(
$= OGe]:6d]G6 sDkgL ) ^
%= hnljB't\ sDkgL $ $*
^= Dofg'̂ ofSrl/ª\ pBf]u !* !(
&= xf]6]n / ko{6g $ %
*= Jofkf/ tyf cGo ^ &
  hDdf @!^ @$$

;|f]t M g]K;] 
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^= ahf/sf] :yfloTj M 

w]/} pbf/r9fj geO{ ;fdfGo 36a9 eO/xg' ;]o/ ahf/sf] ;'Gb/tf 
g} xf] . t/ xfd|f] h:tf] ljsf;f]Gd'v b]zdf k'FhLahf/df pTkfbgzLn 
sDkgLsf] Go"g ;xeflutf ePsf] / ahf/df k|f}9tf gcfpgfn] 
ahf/df :yfloTj cfpg g;s]sf] dfq xf]Og, k|fozM Hofb} cl:y/ 
ePsf] b]lvG5 . ljZn]if0f ug]{ xf] eg] @)^% ;fndf klxnf] k6s 
sl/a !@)) cª\sdf k'u]sf] g]K;] kl/;"rs tLg jif{kl5 sl/a 
#)) cª\sdf em/]sf] lyof] eg] @)&# ;fnlt/ !()) gf3]sf] 
kl/;"rs b'O{÷tLg jif{df sl/a !!)) cª\sdf em/sf] lyof] . To:t} 
@)&& ;fnlt/ #@)) cª\s k'u]sf] ahf/ xfn !*)) cª\ssf] 
xf/fxf/Ldf eml/;s]sf]df clxn] km]l/ gofF cy{dGqLsf] cfudg;Fu} 
gLltut k|of;ljgf g} xNnfsf e/df ahf/nfO{ a9fpFb} nluPsf] 
5 . o:tf] 5 xfd|f] ahf/sf] cl:y/tf . lsg o:tf] cl:y/tf x'G5 < 
o;sf s]xL sf/0fx¿sf] ljZn]if0f u/f}F .

 ahf/sf] :yfloTj x'g g;Sgsf sf/0fx¿ 

xfd|f] h:tf] ahf/df o;sf sf/0fx¿ w]/} 5g\, tfklg d'Vo 
sf/0fx¿nfO{ ljZn]if0f ug]{ k|of; ul/Psf] 5 . lgodgstf{, ahf/ 
;~rfns, ahf/ ;xefuL tyf nufgLstf{ ;a}df g} ahf/;DaGwL 
k|f}9tf gcfPsf] b]lvg' d'Vo sf/0f xf] . d'Vo lgodgstf{ cyf{t\ 
cy{dGqfno xfFSg] g]t[Tjn] ahf/d}qL gLlt glnO{ cl:y/ / 
u}/ljj]szLn gLlt lng' Pp6f d'Vo sf/s /x]sf] 5 eg] csf]{tkm{ 
ljQLo If]qsf] afx'Notf ePsf] cyf{t\ b'O{ ltxfO o; If]qsf] of]ubfg 
x'g] x'Fbf df}lb|s lgofds lgsfosf] klg ahf/d}qL lgodg gx'g] dfq 
xf]Og, a]nfa]nfdf cljj]szLn / cl:y/ lgodgn] ubf{ -vf; 
u/L o;k6s_ ahf/df w]/} ptf/r9fj ePsf] b]lvG5 . To:t} u/]/ 
;]af]gsf] g]t[Tjn] klg s'g} a]nf ahf/df %! ;"rL sDkgL sf/f]af/ 
ug{ cof]Uo egL 3f]if0ff ug]{ tyf cGo o:t} cljj]szLn lgodg 
hf/L u/L ahf/df c:yfloTj l;h{gf u/]sf] lyof] . To:t} cfGtl/s 
rnv]n / xNnf csf{] dxŒjk"0f{ sf/s xf] . 

nufgLstf{df ljQLo ;f/Iftfdf sdLn] klg o;nfO{ c;/ ul//x]sf] 
5 . g]kfndf xfn;Dd ;fIf/tf emG8} &) k|ltzt k'u] klg ljQLo 
;fIf/tf w]]/} sd cyf{t\ sl/a !%÷!^ k|ltzt dfq /x]sf] cg'dfg 
5, hals ef/tdf sl/a @$ k|ltzt / cd]l/sfdf sl/a ^) 
k|ltzt /x]sf] 5 . oxfF sdhf]/ ljQLo ;fIf/tf x'Fbf nufgLstf{nfO{ 
xNnf OToflb cGo tŒjn] a9L k|efj kf/]sf] b]lGvG5 .

To:t} sfg'gL, ;'zf;g;lxtsf w]/} ;+/rgfTds sf/sx¿ klg 5g\, 
h;n] ahf/nfO{ cl:y/ agfO/x]sf] 5 . k'FhLahf/nfO{ ;/sf/ / 
lgofds lgsfox¿af6 k|f]T;fxg x'g g;Sg', s'g} ;Qf?9 bnsf 
k|d'vn] o; ahf/nfO{ lg?T;flxt ug]{ cgfjZos u}/lhDd]jf/Lk"0f{ 
jStJo lbg] ubf{ klg ahf/ a9L k|efljt ePsf] pbfx/0f 5 . 

xfd|f] h:tf] ljsf;f]Gd'v b]zdf j}slNks cj;/x¿ sd x''g'n] klg 
o;df w]/} k|efj kfl//x]sf] b]lvG5 . csf]{ dxŒjk"0f{ sf/s ;+:yfut 
nufgLstf{sf] cefj klg xf] . lgIf]k Aofhb/ / ;]o/ sf/f]af/df 
pN6f] ;DaGw /x]sf] x'Fbf lgIf]ksf] Aofhb/df lgodg x:tIf]k eO{ 
36a9 eO/xg] kl/k]|Iodf ;]o/ sf/f]af/df w]/} ptf/r9fj cfO/x]sf] 
5 .

 sf]le8sf sf/0fn] cy{tGq cem} k"/f p7L g;s]sf] ;fy} cGo klg 

w]/} sf/sx¿ 5g\, h;n] ;]o/ ahf/df lgs} 7'nf] prf/r9fj cfpg] 
u/]sf] 5 . o;nfO{ s]xL JolQmn] cj;/sf ¿kdf bf]xg ul//x]sf 
5g\ lsgls pgLx¿ ;]o/ ahf/df c:jfefljs ptf/r9fjsf] bfp 
;w}F g} vf]lh/x]sf x'G5g\ . o; sf/0f klg ahf/ a9L cl:y/ x'g 
hfG5 . 

&= ahf/df s;/L :yfloTj / ;+/rgfTds ;'wf/ ug]{ < 

cem} ;ª\u7gfTds ;'zf;g sfod ug]{, lgofds lgsfo;lxt 
ahf/ ;xeffuLx¿sf] Ifdtf ;'wf/;lxt cem yk s]xL ;+/rgfTds 
;'wf/x¿ u/L ahf/ ;'wf/ ug'{kg]{ w]/} r'gf}tLx¿ /x]sf 5g\ . t;y{ 
ahf/df :yfloTj / ;'wf/ ug{ s] s] ;'wf/x¿ ug'{ cTofjZos 5, 
To;sf] Jofjxfl/s vfsf k|:t't ul/Psf] 5 M

 csf]{ gofF :6s PS:r]Ghsf] :yfkgfsf ;fy} g]K;]sf] skf]{/]6 
lghLs/0fdfkm{t ;'wf/ M sdhf]/ ;'zf;g ePsf] xfd|f] 
h:tf] ljsf;f]Gd'v b]zdf bf];|f] ahf/df Psflwsf/ tf]8L 
cTofw'lgs, u'0ffTds / k|lt:kwf{ds agfpg] gLltut 
Joj:yf eO;s]ssf] csf]{ Ps gofF cfw'lgs :6s PS:r]Gh 
lghL If]qdf -skf]{/]6 df]8]ndf_ :yfkgf u/L ;/sf/n] g]K;]sf] 
Oe]:6d]G6dfkm{t ;+/rgfTds ;'wf/ ub}{ hfg' cTofjZos 
eO;s]sf] 5 . :d/0fLo 5, l5d]sL b]z ef/tdf ;/sf/L 
:jfldTj;d]t /x]sf] P]ltxfl;s aDa] :6s PS:r]Gh -aLP;O_ 
df ;'wf/ ug{ ToxfFsf] lgofds lgsfon] csf]{ cfw'lgs :6s 
PS:r]Gh g];gn :6s PS:r]Gh :yfkgf u/]kZrft\ aLP;O 
;lxt ahf/df Jofks ;'wf/ ePsf] l:ylt 5 eg] g]kfndf 
lghL If]qdf gofF jfl0fHo a}+sx¿ / 6]lnsddf gofF sDkgL 
cfPkl5 k'/fgf ;/sf/L a}+s tyf ;/sf/L g]kfn 6]lnsd;lxt 
oL If]q k|lt:kwL{ / cfw'lgs ePsf] ultnf] pbfx/0f 5 . 

 lghL If]qsf] nufgLsf] gofF :6s PS;r]Gh NofpFbf ;ª\sL0f{ 
ljrf/ /fVg]n] g]kfn :6s l;l4G5 eGg] ts{ klg ub{5g\ . t/ 
gofF :6s cfpFbf g]kfn :6s l;l4g] xf]Og, cem /fd|f] ;'wf/sf] 
af6f]df hfG5, h'g l5d]sL b]zsf] :6s PS:r]Gh / g]kfnsf 
a+}lsª\ tyf 6]lnsd If]qsf] c;n cEof;n] b]vfO;s]sf] 
5 . ;fy} alnof] ;'zf;g ePsf ljsl;t b]zx¿ d'VotM 
o'/f]kdf nufgL nfut 36fpg :6s PS;r]Ghsf] PsLs/0f 
ul/P tfklg sdhf]/ ;'zf;g ePsf g]kfnh:tf] ljsf;f]Gd'v 
b]zdf ahf/sf] Psflwsf/ tf]8L k|lt:kwf{Tds agfpg b'O{ 
:6s PS;r]Gh x'g' ckl/xfo{ g} ePsf] 5 . 

 s8f ;'zf;g sfod ug]{ M o; qmddf leqL sf/f]af/ lgoGq0f 
ug]{ ;DaGwL ;]af]gn] agfPsf] lgodfjnL ;/sf/af6 :jLs[t 
u/fO{ zL3| sfof{Gjogdf Nofpg'' h?/L 5 eg] csf]{tkm{ tLg÷rf/ 
jif{cl3 cf]O{;L8Lsf] l;4fGtnfO{ cfwf/ dfgL tof/ u/L 
nfu" ul/Psf] ;"rLs[t sDkgLx¿sf] ;'zf;g lgb]{lzsfnfO{ 
o;sf] k|of]usf cfwf/df kl/dfh{g u/L s8fOsf ;fy nfu" 
ug'{ klg TolQs} cfjZos 5 . ;fy} k'FhLahf/ lgodg lgsfo 
/ ahf/ ;~rfns g]K;] cfa4 sd{rf/L ju{df >Lnª\sfdf 
h:t} ;]o/ sf/f]af/df cfrf/;+lxtfnfO{ s8fO ug{'sf ;fy} 
;]o/ ahf/df k|e'Tj sfod ub}{ cfPsf a}+s tyf ljQLo 
;+:yf / ladfsf lgofds lgsfox¿sf sd{rf/Ldf klg o;df 
s8fO ug{ oL ;+:yfn] klg ;xof]u ug'{ cfjZos 5 . 

 a}+ssf] ;xfos sDkgLnfO{ a|f]s/ nfO;]G; lbg] / cGo a|f]s/ 
yk ug]{ M bf];|f] ahf/nfO{ cem} Jofks / :t/Lo agfpFb} 
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n}hfg / nufgLstf{nfO{ :t/Lo a|f]s/ ;]jf k|bfg ug{ blIf0f 
Pl;ofsf e'6fg;lxt cGo b]zx¿df em}F a}+ssf] ;xfos 
sDkgLnfO{ k|s[ofdf /x]sf] a|f]s/ nfO;]G; tTsfn lbg] 
Joj:yf ug]{ / lghL If]qdf cGo a|f]s/x¿ klg yKg] Joj:yf 
ug'{kb{5 . ;fy} ljBdfg a|f]s/x¿nfO{ Ifdtfsf cfwf/df 
l8n/l;k / P8efOh/L ;]jf lbg] Joj:yf ug'{ klg cfjZos 
5 . 

 cGt/f{li6«o:t/sf] 6]:6]8 cgnfOg 6«]l8ª\ ;ˆ6j]o/ leœofpg] 
M g]K;]n] nfu" u/]sf] nf]sn cgnfOg k|0ffnLn] tLg÷rf/ 
jif{;Dd klg /fd|f];Fu sfd ug{ g;s]sf] x'Fbf lwtf]kq lgodg 
lgsfox¿sf] cGt/f{li6«o ;+:yf cfo:sf]sf] g]kfn ;b:o 
eO;sf]ff]] kl/k|]Iodf ahf/nfO{ cGt/f{li6«o :t/sf] ;d]t 
agfpg ;]af]g / g]K;] b'j}sf]] ;xof]u / ;lqmotfdf g]K;]df 
o:tf] cGt/f{li6« o:t/sf] ;ˆ6j]o/ leœofpg' cTofjZos 5 .

 ;]o/ sf/f]af/sf] nfut 36fpg] M g]kfndf ;]o/ sf/f]af/sf] 
nfut blIf0f Pl;ofdf g} cem} pRr /x]sf] ;fy} sf/f]af/df 
pNn]Vo j[l4 -b}lgs ?=@@ ca{;Dd_ ePsf] kl/k|]Iodf 
nfut 36fpg ;]af]g / g]K;]n] lng] z'Ns;lxt a|f]s/ z'Ns 
tTsfn 36fO{ nufgLstf{nfO{ /fxt lbg / ahf/sf] clej[l4 
ug{ klg cfjZos 5 . 

 ahf/sf] ;'kl/j]If0fnfO{ l/:s a]:8;lxt alnof] agfpg] M 
;]af]gn] cTofw'lgs ;'kl/j]If0fsf nflu cfˆg} On]S6«f]lgs 
;e]{lnoG; l;:6d leœofO{ ;'kl/If]0fnfO{ alnof] / r':t 
agfpg] ;fy} g]K;]n] klg ahf/ ;'kl/j]If0fdf ;lqmotf a9fpFb} 
ahf/df :j:ytf sfod ug'{kb{5 . 

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

 ;]o/sf] ;fj{hflgs lgisf;gdf :jtGq d""No k|0ffnL -cf]kg 
k|fOl;ª\ l;:6d_ r/0fa4 ¿kdf nfu" ug]{ M ljut @* jif{b]lv 
g} xfn;Dd k|fylds ahf/df ;]o/sf] ;fj{hflgs lgisf;gdf 
l:y/ d""No k|0ffnL ckgfOPsf]df ahf/sf] ljsf;sf nflu 
a''s lalN8ª\df cfwfl/t :jtGq d""No;DaGwL cfwf/e"t 
Joj:yf ul/;s]sf] x'Fbf o;nfO{ aª\unfb]zdf h:t} r/0fa4 
¿kdf klxn] jf:tljs If]qsf sDkgLx¿sf] ;]o/df of] ljlw 
ckgfpFb} qmdzM kfFr jif{leqdf k|of]ufTds ¿kdf cGo 
sDkgLx¿sf] ;]o/df klg of] ljlw ckgfpFb} hfg'' pko'St 
x'g] 5 . 

 ljQLo ;fIf/tf a9fpg ;]So'l/l6h PG8 sdf]l8l6h 6]«lgª\ 
OlG:6Ro';g ;~rfng ug]{ M g]kfnsf] ;fIf/tf &) k|ltzt 
gf3] klg ljQLo ;fIf/tf w]/} sd cyf{t\ sl/a !* k|ltzt 
dfq ePsf] x'Fbf ;]af]gn] k|lzIf0f OlG:6Ro'6 :yfkgfdfkm{tsf 
;fy} ;/sf/ / cGo lgofds lgsfo;d]tn] nufgLstf{, 
lgIf]kstf{ / laldtx¿df o:tf] ;fIf/tf Jofks a9fO{ 

xNnfsf e/df rNg] cl:y/ ahf/nfO{ :yfloTj ub{} hfg 
s]xL ;xof]u x'g] b]lvG5 . 

 ahf/df ;+/rgfTds ;'wf/ ug{ ;Sg] ;+;b\df k|:t't lwt]fkq 
ljw]os ;/sf/dfkm{t kfl/t u/fO{ nfu" ug]{ M ahf/sf] 
:yfloTj / bL3{sfnLg ljsf;sf nflu of] ljw]osdf 6«:6sf] 
sfg'gL k|fjwfgsf ;fy} :jfy{ aflemg] Joj:yfsf] vf/]hL, 
af]8{sf] ;6\6f k|flws/0f gfd /fvL alnof] ;ª\u7gfTds 
;+/rgf agfpg];lxt Joj:yf ePsf] ;f] ljw]os ;/sf/dfkm{t 
kf; u/fO{{ zL3| sfof{Gjogdf Nofpg h?/L 5 eg] sl/a 
^)) a}+s tyf ljQLo ;+:yf, ladf;lxtsf lwtf]kq 
ahf/sf ;xefuLx¿nfO{ lgodg ug]{ ;]af]gnfO{ o;sf] Ifdtf 
clej[l4;Fu} o;nfO{ :jtGq, :jfoQ / zlQmzfnL lgodg 
lgsfosf ¿kdf ljsf; ug{ ;/sf/n] Jofjxfl/s ¿kdf klg 
ljz]if k|fyldstf lbg'kb{5 .

 qm;af]8{/ lnl:6ª\ / 6«]l8ª\ ug]{ Joj:yfsf] k|of]ufTds ¿kdf 
;''?cft ug]{ M ;]af]g cfo:sf]sf] ;b:o eO;s]sf], a}+s tyf 
ljQLo ;+:yfx¿nfO{ afXo hut\af6 C0f Nofpg k|f]T;fxg 
ul/Psf] ;fy} gofFF j}b]lzs nufgL tyf k|ljlw P]g @)&% n] 
lwtf]kq ahf/nfO{ cGo b]zdf hfg ;Sg] Joj:yf ul/;s]sf] 
x'F'bf afXo ;]o/ ahf/df hfg OR5''s /fd|f sDkgLx¿nfO{ 
/ cGo b]zsf ;Lldt sDkgLx¿nfO{ g]kfndf k|of]ufTds 
¿kdf qm;af]8{/ lnl:6ª\ / 6«]l8ª\ ug]{ Joj:yfsf] ;''?cft 
u/L ahf/sf] cGt/f{li6«s/0f ug''{ cfjZos 5, h;sf nflu 
;/sf/n] b]zsf] ;fjef}d /]l6ª\ cljnDa ug{ kl5 x6\g' 
x'Fb}g . o;sf nflu lgofds lgsfo / ahf/ ;xefuLx¿sf] 
Ifdtf clej[l4 klg ;fy;fy} ub}{ n}hfg' klg cfjZos 5 . 

 Pgcf/Pgsf] ;]o/ sf/]faf/df cf=j= @)&%.&^ af6 
% k|ltztaf6 @% k|ltzt k'¥ofOPsf] k'FhLut nfes/ 
g]kfnLnfO{ ;/x 36fpg nufpg'sf ;fy} o;sf] >Lnª\sg 
df]8]nsf] cg';/0f u/L sfo{ljlw agfO{ Pgcf/PgnfO{ g]kfnL 
nufgLstf{nfO{ c;/ gug]{ u/L bf];|f] ahf/df k|j]z u/fpg] 
Joj:yf klg ug'{kb{5 . 

 cf]6L;L ahf/nfO{ cfw'lgsLs/0f ug{ cfjZos 5 eg] 
C0fkqsf] bf];|f] ahf/nfO{ ljsf; ug'{ klg TolQs} cfjZos 
5 .

 l/on ;]S6/ sDkgLnfO{ ahf/df k|f]T;fxg ug]{ gLlt lng' 
cfjZos 5 eg] Uof/]G6L kmG8nfO{ k|efjsf/L agfO{ cS;g 
dfs]{6 rfn' ug]{ OToflb sfo{ ug'{kb{5 . 

 :6s 8]l/e]l6e ahf/ -Derivative market_ sf] ;'?cft ug]{ 
tyf nufgLsf cGo pks/0fx¿ ljsf; u/L nufgLstf{nfO{ 
nufgLsf] j}slNks cj;/ k|bfg ul/g'kb{5 .

 lgisif{ 

k|:t't ;'emfjx¿ cg'ej / lj1tfsf cfwf/df tof/ ul/Psfn] 
Jofjxfl/s lx;fan]] ;/sf/ / lgodg lgsfodf k|lta4tf eP 
;lhn} nfu" ug{ ;lsG5 . oL ;''emfjnfO{ sfof{Gjog u/]df xfnsf] 
cl:y/ ahf/df s]xL l:y/tf / cTofw'lgs x'g hfG5 / cGttf]uTjf 
o;sf] ljsf; / ;'wf/n] b]zsf] cfly{s ljsf;df k/f]If¿kdf 
;xof]u k'Ug] b]lvG5 . 
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tflnsf M $ k|fylds ahf/ kl/;"rssf] l:ylt ljut Ps bzsdf -/sd ?= s/f]8df_

बर्ष
प्राथमिक मिषकरासि हकप्द मिषकरासि थप मिषकरासि ऋणपत्र सरािमूहक लगरािी कोर वरामर्षक कुल बोिस सेयर दररा्ष

सङ्खयरा रकि सङ्खयरा रकि सङ्खयरा रकि सङ्खयरा रकि सङ्खयरा रकि सङ्खयरा रकि सङ्खयरा रकि

2069/70 22 311.3 5 393.9 0 0 7 355 2 125 36 1185.1 68 459.9
2070/71 16 157.3 26 424.3 0 0 3 145 1 100 46 826.68 84 666.3
2071/72 18 697.7 22 232.0 0 0 5 290 3 225 48 1443.5 113 1632.2
2072/73 11 276 37 940.4 3 583.4 0 0 1 100 52 1899.9 134 2105.6
2073/74 17 150.8 76 4564.2 4 799.5 0 0 4 425 101 5939.5 164 3479.6
2074/75 21 830.2 55 2570.4 6 1151.5 1 300 4 480 87 5332.1 112 3308.7
2075/76 28 734.7 19 587.7 0 0 12 2998 6 655 65 4975.4 94 2670.3
2076/77 9 399.5 11 441.0 0 0 12 2345 2 180 34 3365.5 99 3367.9
2077/78 22 1518.6 7 1405 0 0 23 6960 9 990 61 10873.6 134 4617.8
2078/79 28 720.4 11 487.7 0 0 10 1248 7 745 56 3200.6 135 4621.5
२०७९/८० 
िङ्मसर

12 245.07 1 95.3 0 0 7 1800 5 595 24 2735.4 7 685.8

tflnsf M % bf];|f] ahf/ kl/;"rssf] l:ylt -ljut -Ps bzsdf_ 

ljj/0f PsfO

cfly{s jif{

2069/70 2070/71 2071/72 2072/73 @)&#÷&$ @)&$÷&% @)&%÷&^ @)&^÷&& @)&&÷&* @)&*÷&(
@)&*÷&(
sflQs 

d;fGt;Dd
;"rLs[t sDkgL ;ª\Vof 230 233 232 229 208 196 215 212 219 234 245
;"rLs[t lwtf]kqsf] ;ª\Vof ;ª\Vof s/f]]8df 129.78 160.77 221.33 364.29 296.59 359.87 420.66 482.76 582.60 677.12 682.76
;"rLs[t lwtf]kqsf] r'Qmf k'FhL /sd ?= ca{df 126.06 147.93 179.19 204.02 296.59 359.87 412.28 473.39 573.24 667.75 673.39
lwtf]kqsf] jflif{s sf/f]af/ /sd ?= ca{df 22.04 77.29 65.33 163.95 205.02 121.4 110.07 150.03 1454.44 1202.1 134.40
sf/f]af/ lbg lbg 232 230 216 233 230 233 246 182 246 239 82
cf};t b}lgs sf/f]af/ /sd /sd ?= s/f]8df 9.5 33.61 30.25 70.37 89.14 52.1 44.75 82.44 591.24 502.97 163.95
sf/f]af/ ePsf] s'n ;]o/ ;ª\Vof s/f]8df 8.15 21.41 15.97 30.20 39.29 29.4 38.75 42.85 340.45 249.2 35.59
sf/f]af/ ;ª\Vof ;ª\Vof nfvdf 2.92 5.66 4.77 8.36 13.57 13.11 14.23 18.49 154.18 147.12 24.69
;"rLs[t lwtf]kqsf] ahf/ 

k'FhLs/0f
/sd ?= ca{df

514.49 1057.16 989.4 1890.13
1856.82 1435.14 1567.5 1792.8 4010.96 2869.34

2749.24

ˆnf]6 ahf/ k'FhLs/0f /sd ?= ca{df 89.55 281.78 718.96 641.69 483.9 558.25 638.09 1409.38 1031 1139.82
ahf/ k'FhLs/0fdf sf/f]af/ k|ltzt 4.29 7.31 6.6 8.67 11.04 8.46 7.02 8.37 36.26 41.89 -
s"n u|fx{:y pTkfbgdf ahf/ 

k'FhLs/0fsf] cg'kft
k|ltzt 71.44 47.70 45.25 52.50 94.02 67.26

-

ˆnf]6 ahf/ k'FhLs/0fdf sf/f]af/ k|ltzt 31.95 25.09 19.72 23.51 103.20 116.6 -
g]K;] ;"rsfª\s ljGb' 518.3 1036.1 961.23 1718.15 1582.67 1212.36 1259.02 1362.4 2883.41 2009.47 1911.26
g]K;] ˆnf]6 ;"rsfª\s ljGb' 35.8 64.1 68.47 99.95 116.14 87.15 92.43 95.47 200.34 139.37 133.66

;Gbe{ ;fdu|Lx¿ 

cy{ dGqfnosf cfly{s ;j]{If0f / ah]6 jStJox¿ . 

cy{tGq / k'FhLahf/;DaGwL cGo k|sfzg tyf j]a;fO6x¿ . 

sfsL{, /]jtaxfb'/, g]kfnsf] cy{tGqsf cfofdx¿ .

u'un 86sd .

g]kfn lwtf]kq af]8{sf ljleGg k|sfzgx¿ . 

g]kfn /fi6\ a}+ssf k|sfzgx¿ .

g]K;] / ;L8LP;sf k|sfzg . 

;]af]g, :6s PS:r]Gh, cy{ dGqfno, /fi6« a}+s nufot ;+:yfx¿sf j]a;fO6 . 
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!= k[i7e"ld 

s'g} klg b]zsf] s/ k|0ffnL] To; b]zsf] ;+ljwfg, ;+ljwfgn] 
cg';/0f u/]sf] Joj:yf, zf;sLo k|0ffnL, ;Qf?9 bnx¿n] 
lng]] /fhgLlts ljrf/ / bz{g, ;dfhsf] /fhgLlts, cfly{s / 
;fdlhs r]tgfsf] cj:yf Pjd\ :t/;d]taf6 k|efljt x'G5 . 
To;df klg cGt/f{li6«o zlQm /fi6«x¿n] lnPsf] cy{gLlt / l5d]sL 
b]zx¿;Fusf] cfly{s ;fdflhs ;DaGw Pjd\ pgLx¿n] ckgfO{ 
cfPsf] cfly{s, ljQLo tyf /fh:j;DaGwL gLltsf] ljz]if k|efj 
/xG5 . To;}n] s/ Joj:yfsf af/]df hfgsf/L lngsf nflu klxn] 
o;sf] cfwf/zf:qsf] ;|f]t, /fh:j / s/;DaGwL ;}4flGts 1fg 
Pjd\ To;/L k|efj kfg]{ tŒjx¿sf af/]df hfgsf/L x'g' cfjZos 
x'G5 .

/fh:j /fHosf] cfo'nfO{ cgGtsfn;Dd sfod /fVg] k|fylds 
cfwf/ xf] . /fh:j ckof{Kt ePdf /fHo rNb}g, grNg] /fHosf] 
cl:tTj nfdf] ;do;Dd /xg ;Sb}g . c;n s/ Joj:yfn] dfq 
gful/s :jtGqtf, Gofo / ;Eotf hf]ufpg ;Sb5 . c;n s/ 
Joj:yfaf6 kof{Kt ;fwg kl/rfng x'g g;s] /fhgLlts b'3{6gf 
klg x'g ;Sb5g\ . ljZjdf cfly{s ;fwgsf] r/d cefjsf 
sf/0fn] sltko b]zn] cfˆgf] cl:tTj u'dfPsf klg 5g\, sltko 
b]z s/sf ljifon] g} rfF8f] cl:tTjdf cfPsf klg 5g\ . ;+o'Qm 
/fHo cd]l/sfdf tTsfnLg la|l6; zf;g lj?4sf] qmflGt ;kmn 
eO{ ;+o'Qm /fHosf ¿kdf cd]l/sfsf] hGd x'g'df s/ ljifo;Fu 
hf]l8Psf] ljb|f]xsf] 7'nf] xft /x]sf] 5 . 

@= s/ Joj:yf / ;fj{hlgs ljQ

s/ Joj:yf ;fj{hlgs ljQsf] k|d'v kf6f] xf] . clg ;fj{hlgs 
ljQ /fhggLlts cy{zf:qsf] k|d'v cfofd xf] . cyf{t\ ;fj{hlgs 
ljQsf] cfwf/ ;|f]t /fhggLlts cy{zf:q xf] . o;n] /fHosf] s/ 
gLlt /fhgLlt zf:q, bz{g tyf k|0ffnLaf6 cTolws lgb]{lzt / 
k|efljt x'G5 eGg] s'/f a'‰g'kb{5 . 

;/sf/n] hgtfaf6 JolQmut ¿kdf / ;+:yfut ;|f]taf6 k|fKt ug]{ 
e'QmfgLnfO{ /fh:j elgG5 . o:tf e'QmfgLx¿df s/ tyf u}/s/ u/L 
b'O{ k|sf/sf /fh:j cfo kb{5g\ . sltko b]zn] ah]6 lgdf{0f ubf{ 
cfosf] ;|f]tdf lglZrt cjlw kl5 Aofh;lxt e'QmfgL ug]{ u/L 
p7fOg] cfGtl/s C0fnfO{ klg ;dfj]z ug]{ u/]sf] kfOG5 . oyfy{df 
Tof] /fh:j jf cfo xf]Og . C0fn] bfloTj l;h{gf u5{ . /fh:j 
cfonfO{ eg] bfloTj dflgFb}g . ;fj{hlgs C0f /fHosf] bfloTjsf 
¿kdf p7fpg] x'Fbf sfnfGt/df ;fjfF Aofh;lxt lkmtf{ ug'{k5{ . 
To;}n] klg C0fnfO{ cfo dfGg ;lsGg . /fh:j eg]sf] /fHosf] 

9's'6Ldf hDdf x'g] /fHosf] sdfO xf] . o:tf sdfO s/sf ¿kdf / 
u}/s/sf ¿kdf k|fKt x'G5g\ . o;n] /fHosf] s;}k|lt bfloTj l;h{gf 
ub}{g t/ gful/sk|lt /fHosf] hjfkmb]lxtf eg] l;h{gf ub{5 . o;/L 
/fh:j kl/rfng ug]{ zlQm ;/sf/n] /fhgLlts sf/0fn] g} k|fKt 
ub{5 . 

;fj{hlgs ljQcGtu{t d'VotM -s_ ;fj{hlgs vr{, -v_ 
;fj{hlgs /fh:j, -u_ ;fj{hlgs C0f tyf -3_ ;fj{hlgs ljQ 
k|zf;gsf] cWoog, k|of]u / cEof; kb{5g\ . oLdWo] klg ;fj{hlgs 
/fh:j -cfo_ / ;fj{hlgs vr{ -Joo_ ;fj{hlgs ljQsf k|d'v 
kf6f x'g\ . /fh:j;DaGwL] ljifo ah]6sf] cfo kIfdf kb{5 . 
/fh:jnfO{ s/ /fh:j / u}/s/ /fh:j u/L b'O{ efudf afFl8Psf] 
x'G5 . of] cfn]v s/ /fh:jdf s]lGb|t ePsf] x'Fbf cfn]v tof/ 
ubf{ s/sf] ;}4flGts cGtj{:t', cjwf/0f / ;+/rgf tyf o;sf] 
/fhgLlts zlQmsf] ;DaGwdf s]Gb|Ls[t x'g] k|of; ePsf] 5 . 

#= s/sf] ;}4flGts kIf / cjwf/0ff 

#=! ;}4flGts kIf 

s/sf] ;DaGw /fhgLlts bz{g;Fu x'G5 . /fHon] ug]{ vr{sf] 
hf]xf] ug]{ k|d'v ;|f]t klg s/ g} xf] . s/n] /fHosf] pTkfbgnfO{ 
k|efjsf/L / ljt/0f kIfnfO{ ;fdflhs b[li6n] Gofok"0f{ agfpg] 
Pp6f c;n cf}hf/sf ¿kdf sfd ug{ ;Sb5 . ;dfhsf] s'g 
ju{nfO{ s]Gb|ljGb'df /fv]/ /fHo ;~rfng ug]{ eGg] s'/fsf] lgwf{/0f 
/fhgLlts bz{g, ljrf/ / k|0ffnLn] lgwf{0f ub{5 eg] To; s'/fnfO{ 
Jojxf/df ptfg]{ cfwf/ ;fj{hlgs ljQsf] cfo / Joo k|0ffNfLn] 
k|bfg ub{5 . nufgL / vr{sf] /sd s'g If]q, e"uf]n / ljifodf 
a9fpg], pkef]unfO{ slt k|efj kfg]{ jf lj:tf/ ug]{ ls ;ª\s'lrt 
ug]{ tyf ;DklQ, cfo, vr{ Pjd\ pkef]udf s] cfwf/df / s'g 
b/df s/ nufpg] eGg] s'/f klg s/sf] ;}4flGts jf cy{zf:qLo 
kIfn] lgwf{/0f ub{5 . /fHon] ckgfO{ cfPsf] /fhgLlts bz{g tyf 
Joj:yf, zf;sLo k|0ffnL / cGt/f{li6«o s/ k|0ffnL cflb s'/fn] 
klg s/sf cfwf/ / b/ lgwf{/0fdf e"ldsf v]Nb5g\ . s/ ;+/rgfsf] 
lgdf{0f o;} k[i7e"lddf /xL ug'{kb{5 . s/ ;+/rgfn] nufgL, pTkfbg, 
cfo, pkef]u / artsf s'/fnfO{ k|ToIf k|efj kfb{5 . t;y{ s/ 
;+/rgfsf] :j¿k / To;cg'¿ksf] sfg'gsf] lgdf{0f ubf{ o;nfO{ 
k|efljt ug]{ tŒjx¿nfO{ Wofgdf /fv]/ lgliqmo /x]sf] k'FhL / 
;|f]tnfO{ pTkfbgzLn If]qdf lgb]{lzt ug]{ / ljt/0f kIfdf ;fdflhs 
Gofo :yflkt ug]{ nIf /flvg'kb{5 . o;/L x]bf{ s'g} klg b]zsf] s/ 
gLlt tyf ;+/rgfnfO{ d'VotM lgDg ljifox¿n] k|efljt uGf{ ;Sg] 
b]lvG5 .

c;n s/ Joj:yf / o;sf]  
/fhgLlts zlQm

?

8f= rGb|dl0f clwsf/L*

* cy{ljb\ 8f=clwsf/L /fli6«o of]hgf cfof]usf k"j{ ;b:o tyf s/ ljifosf 1ftf x'g'x'G5 .
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-s_  cy{ k|0ffnL / cy{ Joj:yfdf /x]sf] v'nfkgsf] :t/, 
-v_  lzIff tyf s/ e'QmfgL;DaGwL ;+:sf/, 
-u_  e"ldsf] :jfldTj, 
-3_  cfo tyf /f]huf/Lsf] ;+/rgf, 
-ª_  cfosf] ljt/0fsf] cj:yf, 
-r_  s/ e'QmfgL / s/ kl/rfngaf6 k|fKt ;|f]tsf] cfsf/ /,
5_  s/af6 ;ª\slnt ;|f]tsf] ;b'kof]usf] cj:yf / o; ljifodf 

s/bftfsf] a'emfO{ / ljZjf; cflb .

 To;}n] olb c;n s/ Joj:yfsf] th{'df ug]{ xf] eg] ljz]iftM 
cy{zf:qLo l;4fGt / Jofjxfl/stfsf] cfwf/sf lardf plrt 
;Gt'ng sfod ug'{kb{5 . s/ k|0ffnLsf] ljsf;sf] Oltxf; 
s]nfpFbf cy{zf:qLo b[li6sf]0fn] e"lddf cfwfl/t, ljQLo ;fwgdf 
cfwfl/t, ;]jfsf] pknAwtfdf cfwfl/t, nfedf cfwfl/t / s/ 
b]o Ifdtfdf cfwfl/t u/L cfwf bh{g l;4fGtx¿ k|ltkfbg ePsf] 
kfOG5 . t/ tLdWo] sltko l;4fGTfx¿ Jojxf/sf] s;Ldf l6Sg 
;s]gg\, sltko l;4fGt eg] cf+lzs ¿kdf dfq k|of]udf cfpg] 
u/]sf 5g\ . PSsfO;f}F ztfAbLdf cfOk'Ubf oL l;4fGtx¿dWo] 
b]o Ifdtfdf cfwfl/t l;4fGt (Ability-to-Pay Theory) a9L 
k|rlnt / Gofok"0f{ l;4fGtsf ¿kdf lrlgPsf] 5 . o; l;4fGtn] 
s/sf] e'QmfgL ;DalGwt JolQmn] k|fKt ug]{ ;]jf jf nfesf cfwf/df 
geO{ p;sf] s/ ltg{ ;Sg] Ifdtfsf cfwf/df ug'{k5{ eGg] dfGotf 
/fVb5 . of] bz{g cfbz{jfbLsf ;fy} ts{k"0f{ klg /x]sf] 5 . To:t} 
u/L of] l;4fGt k|ToIf k|s[ltsf] s/ kl/rfngdf a9L pkof]uL x'g] 
eg] tfklg vr{ jf pkef]udf ltl/g] s/df klg of] l;4fGt nfu" 
x'G5 . To;}n] o;df ;DklQ, vr{ jf pkef]u / cfonfO{ Ifdtf gfKg] 
;"rs jf cf}hf/sf ¿kdf k|of]u ul/G5 . 

To;}n] s/ sfg'gsf] th{'df ubf{ -s_ ;fdflhs Gofo (Equity), -v_ 
lglZrttf (Certainty) jf k"j{ cg'dfg, -u_ ;xhtf (Convenince) 
/ ;/ntf, -3_ ldtJooLtf (Economy), -ª_ t6:ytf, -r_ 
k|efjsfl/tf, -5_ gLltut nrstf, -h_ kf/blz{tf, -em_ 
;dGjo, -`_ pTkfbsTjdf j[l4 / -6_ ljljwtf;d]tsf l;4fGt 
tyf dfGotfsf ljifodf Wofg k'u]sf] x'g'k5{ . oL l;4fGtnfO{ s/sf] 
Jojxf/åf/f k|dfl0ft l;4fGt (Cannons) sf ¿kdf x]l/g] u/]sf] 
5 . To;}n] s/;DaGwL gLlt / k|0ffnLsf] th'{df ubf{ oL l;4fGtnfO{ 
la;{g ldNb}g . cGoyf sfg'gsf] kfngfdf k|efjsfl/tf b]lvFb}g, 
o;sf] cj1f a9]/ hfG5 . clg s/sf p2]Zo k"/f x'Fb}gg\ . oLdWo]sf] 
klxnf] l;4fGt -Sofgg_ cy{zf:qL cfbd l:dyn] k|ltkfbg u/]sf 
x'g\ . afFsL l;4fGtx¿ cWoog tyf cEof;sf qmddf k|ltkflbt 
x'Fb} cfP . 

s/sf] cjwf/0ff s] xf] eg]/ vf]tNbf JolQmn] ;/sf/n] ug]{ u/]sf] 
;fj{hlgs vr{sf] Ifltk"lt{sf nflu u/]sf] clgjfo{ e'QmfgL1 xf], 
h;sf] abnfdf k|ToIf kmfObf k|fKt x'Fb}g eGg] a'‰g'kg]{ x'G5 . s/ 
clwsf/ k|fKt ljwflosL lgsfoaf6 lgld{t sfg'gsf cfwf/df dfq 
nufpg] / p7fpg] ul/G5 . /fHo jf ;/sf/x¿n] -s]Gb|Lo, k|b]z 
jf :yfgLo ;/sf/_ ;fj{hlgs lxtsf nflu s/ / u}/s/ /fh:j 
;ª\sng ub{5g\ . To;dWo] s/ /fh:j ;/sf/sf] To:tf] dxŒjk"0f{ 
;|f]t xf], h;sf] abnfdf s/ e'QmfgL ug]{nfO{ k|ToIftM s]xL s'/f 
k|fKt x'Fb}g . of] clgjfo{ e'QmfgL xf] . of] e'QmfgL ug{ afWosf/L 
ljifo xf] . of] g]kfnL efiffdf k|of]u x'g] s/nfuL zAbsf] efjfy{;Fu 
glhs 5 . s/bftfn] s/ e'QmfgL u/]afkt ;/sf/af6 To;} ;dodf 

k|ToIftM ;f]xL s/sf] abnfdf egL s'g} s'/f (Direct and quid 
pro quo) k|fKt ub}{g . oBlk ;/sf/af6 s/bftfn] ck|ToIf ¿kdf 
w]/} ;]jf, ;'ljwf / j:t'x¿ k|fKt u/]sf] x'g ;S5 . s/ p7fPkl5 
To:tf ;]jf pknAw u/fpg] lhDd]jf/L ;/sf/sf] x'G5 . ;/sf/n] 
;fj{hlgs If]qdf ug]{ vr{sf nflu cfly{s ;|f]t k|fKt ug]{ k|d'v 
;|f]t s/ g} xf] . s/ nufpg] cfwf/ eg]sf] hgtfn] u/]sf] cfo, 
pgLx¿sf] ;DklQ, pgLx¿n] u/]sf] vr{ / pkef]u xf] . o;/L 
;/sf/n] b]ze/sf / sltko cj:yfdf b]z aflx/ /x]sf JolQm, 
bDklt, ;+:yf, kmd{ jf sDkgLx¿af6 sfg'gsf] cfb]zleq /xL 
lglZrt /sd clgjfo{ e'QmfgL ug'{kg]{ Joj:yf u/L ;|f]t ;ª\sng 
ub{5, h;nfO{ s/ elgG5 . s/ kl/rfng ug'{sf k5fl8 lglZrt 
p2]Zox¿ x'G5g\ . 

#=@ s/sf p2]Zox¿ 

s/;DaGwL gLlt, k|0ffnL tyf Joj:yfsf] ;+/rgf tof/ ubf{ s/sf 
p2]Zox¿df /fHo :ki6 x'g'kb{5 . To;}n] s'zn 9ª\un] tof/ ul/Psf] 
s/ Joj:yfn] s/;Fu hf]l8Psf lgDg k|Zgx¿sf] pQ/ ;lhn} lbg 
;Sg'kb{5, h;n] s/sf p2]Zo hfGgdf ;xof]u k'¥ofpF5 .  

-s_  s/ lsg, s;af6, slxn] / s;/L p7fpg] < 
-v_  o;sf] p2]Zo /fHosf]if eg{' dfq xf] < jf 
-u_  ul/a / czQm ;'/Iffsf nflu wgL;Fu /x]sf] lglZrt ;|f]t 

;fwg nf]stflGqs k4ltaf6 ul/asf] xftdf k'¥ofpg xf] < 
jf 

-3_  hgk|ltlglw /fHok|lt lhDd]jf/ 5g\ eGg] b]vfpg xf] < jf 
-ª_  hg:jf:YonfO{ c;/ kg]{ j:t' / ;]jfsf] pkef]unfO{ 

lg?T;flxt ug{' xf] ls < cyjf,
-r_  hgtfnfO{ k'gn{ufgL ug{ k|f]T;flxt ug'{ xf] < 
o;/L x]bf{ s/ kl/rfngsf d'VotM lgDg kf+rj6f p2]Zo x'Gf] b]lvG5M  
-s_  /fHosf]ifdf j[l4 ug"{, h;nfO{ /fh:j p2]Zo elgG5 .  
-v_ cfly{s ;fwgsf] Goflos ljt/0f ug"{, h;nfO{ ;fdflhs 

Gofosf] p2]Zo elgG5 . 
-u_  hgpQ/bfloTj jf k|ltlglwTjsf] lhDd]jf/L k"/f ug"{, o;nfO{ 

lhDd]jf/L jf ljsf;sf] p2]Zosf ¿kdf lnOG5 .
-3_  j:t' jf ;]jfsf] k'gd"{No sfod ug"', o;nfO{ k'gd"{Nosf] p2]Zo 

elgG5 . o;f] ubf{ pkef]u / vr{ Jojxf/df k|efj kb{5, 
gsf/fTds pkef]unfO{ lg?T;flxt u5{ .

-ª_  hgtfnfO{ cfkm"n] cfh{g u/]sf] cltl/Qm cfonfO{ pTkfbg 
sfo{df km]l/ nufgL ug{ clek|]l/t ug"{, h;nfO{ k'g{nufgLsf] 
p2]Zo elgG5 . 

o;/L s/sf p2]Zox¿sf] lgwf{/0f /fh:j jf s/sf] rl/q, lsl;d 
/ :jefjcg';f/ ul/G5 . of] ljifo /fhgLlt;Fu k|ToIf ¿kdf 
;DalGwt x'G5 . s/ /fh:j;DaGwL gLlt th'{df, k|0ffnL ljsf; 
tyf k|zf;lgs ;+/rgf lgdf{0f ug'{ cufl8 /fh:j kl/rfngsf 
p2]Zosf ljifodf :ki6 ePkl5 To;nfO{ ;/sf/sf] ljQLo gLltsf] 
9fFrf leq ;dfof]hg ug{ ;lhnf] x'G5 .  

#=# s/sf k|sf/ 

s/ slt k|sf/sf xf]nfg\ eg]/ x]bf{ s/ d'ntM b"O{ k|sf/sf x'G5g\ . 
tL x'g\ k|ToIf / ck|ToIf s/ . cfo / ;DklQdf nufOg] s/ k|ToIf 
s/ xf] . o;df s/sf] e'QmfgL h;n] u5{, s/sf] ef/ / k|efj klg 
To;} JolQm, sDkgL jf kmd{df k5{ . k|ToIf s/df ;fdfGotof ef/ / 

1.  "Tax is a compulsory contribution to public authorities to meet the general expenses of the government which have been incurred for the public 
goods without reference to special benefits."- Findlays Shirras
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k|efj x:tfGt/0f ug{ ;ls+Fb}g . pkef]u jf vr{df nfUg] s/ ck|ToIf 
s/ xf] . ck|ToIf s/df lglZrt tx;Dd s/sf] ef/ csf]{ kIfdf 
;fg{ jf x:tfGt/0f ug{ ;lsG5 .

k|ToIf / ck|ToIf s/dWo] /fh:j kl/rfngsf b[li6af6 ck|ToIf 
s/sf t'ngfdf k|ToIf s/ ;ª\sngsf] sfo{ a9L sl7g x'G5 . t/ 
;fdflhs Gofosf b[li6sf]0faf6 eg] ck|ToIf s/eGbf k|ToIf s/sf 
dfWodaf6 a9L ;fdflhs Gofo lbg ;lsG5 / s/sf] ef/nfO{ 
Ifdtfsf cfwf/df ljt/0f ug{ ;lsG5 . t;y{ s/;DaGwL gLlt 
tyf sfg'g lgdf{0f ubf{ / o;sf] k|0ffnLut ;+/rgf tof/ ubf{ o:tf 
s'/fx¿df ljrf/ k'¥ofpg'kb{5 .

g]kfndf klg s/ k|ToIf tyf ck|ToIf u/L b'O{ lsl;dsf s/x¿ 
kl/rfng ul/G5 . g]kfnsf tLg txsf ;/sf/n] cfDbfgL tyf 
;DklQdf nufpg] s/nfO{ k|ToIf s/ elgG5, h:t} – cfos/ / 3/ 
hUuf s/ . j}b]lzs Jofkf/df cfwfl/t j:t'ut s/ tyf j:t' / 
;]jfdf cfwfl/t cfGtl/s s/nfO{ ck|ToIf s/sf ¿kdf kl/eflift 
ul/G5 . 

b:t'/, z'Ns, laqmLaf6 k|fKt cfo, ;fjfF, Aofh, cfo, /f]oN6L, 
nfef+z h:tf ;|f]taf6 k|fKt cfonfO{ u}/s/ /fh:j elgG5, oL 
s/ xf]Ogg\ . ljut s]xL jif{sf] k|j[lQ x]bf{ g]kfndf s'n /fh:jdWo] 
krf;L k|ltzteGbf a9L /sd s/ /fh:jsf ¿kdf k|fKt ePsf] 
b]lvG5 . s/ /fh:jdf eG;f/ jf lgsf;L / k}7f/Ldf nfUg] s/ 
-j:t'df cfwfl/t cGt/f{li6«o Jofkf/ s/_ pkef]udf nfUg] d"No 
clej[l4 s/, pTkfbgdf lnOg] cGtMz'Ns;d]tsf ck|ToIf 
k|s[ltsf s/ / cfo tyf ;DklQdf ;ª\sng ul/g] k|ToIf k|s[ltsf 
s/ kb{5g\ . 

$= s/ sfg'g / s/sf] /fhgLlts zlQm

$=! s/ / sfg'gLrsf] ;DaGw

s/ /fh:jsf] kl/rfng ;+ljwfg / sfg'gsf] kl/lwleq /x]/ dfq ug{ 
kfOG5 . /fhgLltdf /fHozlQmsf] k|d'v ;|f]t gful/s x'g] ePsfn] 
gful/ssf] lxtnfO{ Wofgdf /fvL /fHon] gful/sdfly sfg'g agfP/ 
dfq s/ nufpg kfpg] Joj:yf k|hftflGqs b]zsf ;+ljwfgdf 
/fVg] ul/Psf] xf] . of] s'/f hgtfsf] k|ltlglwTjsf] clwsf/ kfPsf] 
;+:yfn] dfq s/ nufpg] clwsf/ /fVb5 (No taxation without 
representation) eGg] ljZjJofkL l;4fGtdf cfwfl/t 5 . oxL 
l;4fGtnfO{ cg';/0f ub]{ g]kfn, ef/t, ;+o'Qm/fHo cd]l/sf;d]tsf 
b]zsf ;+ljwfgn] o; s'/fsf] k|Tofe"t u/]sf x'g\ . 

sfg'gljgf s/ nufpg / p7fpg gkfOg] ;DaGwL Joj:yfn] 
s/sf] /fhgLlts zlQmtkm{ ;ª\s]t ub{5 . k|hftflGqs b]zdf 
hgtfn] lgjf{lrt u/]sf k|ltlglwx¿ /x]sf] Joj:yflksfn] dfq 
s/;DaGwL sfg'gsf] lgdf{0f ug{ ;Sb5 . To;df klg s/ nufpg] 
jf p7fpg];DaGwL sfo{sf nflu agfOg] P]gsf] d:of}bf -ljw]os_ 
k|ltlglwd"ns ;ef -tNnf] ;bg_ df dfq k]; ug]{ rng 5 . 

of] l;4fGtnfO{ g]kfnsf ljutsf ;+ljwfgx¿n] klg cg';/0f u/]sf 
lyP . g]kfnsf] ;+ljwfg -@)&@_df klg of] k|fjwfg /flvPsf] 
5 . ;+ljwfgn] /fHosf tLg j6} txdf sfg'gadf]lhd afx]s 

s/ nufpg / p7fpg gkfOg] Joj:yf ul/Psf] 5 -wf/f !!%=!, 
@)#=!, @@*=!_ . cyf{t\ ;ª\3Lo, k|fb]lzs tyf :yfgLo u/L tLg} 
j6f txsf] cfly{s sfo{k|0ffnLcGt{ut of] Joj:yf pNn]v 5 . 
;ª\3cGt{ut x/]s jif{ /fh:j / Joosf] cg'dfg g]kfn ;/sf/sf 
cy{dGqLn] -sfo{sfl/0fLsf tkm{af6_ ;ª\3Lo ljwflosfdf k|:t't 
ub{5g\ -wf/f !!(=!_, h;nfO{ ah]6 Joj:yf jf jflif{s ah]6sf 
¿kdf lnOG5 . ah]6sf] cfo kIf jf /fh:j k|:tfj g]kfn 
;/sf/n] tof/ ug]{ cfly{s k|:tfjdWo]sf] k|d'v b:tfj]h xf] . 
o;df /fh:jsf] b/, /fh:j ;ª\sng ug]{ tl/sf, ;du| /fh:j 
tyf s/;DaGwL gLlt / gLltsf p2]Zox¿ klg pNn]v ul/Psf] 
x'G5 . log} k|:tfjnfO{ cfly{s ljw]osdfkm{t ;+;b\n] :jLs[t u/L 
/fi6«klt ;dIf k]; u/]kl5 cfly{s P]g aGb5 . jflif{s ¿kdf cfpg] 
cfly{s P]g / s/;DaGwL cGo ljz]if tyf lgoldt P]gx¿ -h:t} 
M cfos/ P]g, d"Noclej[l4 s/ P]g, cGtMz'Ns P]g, eG;f/ z'Ns 
P]g / cGt/;/sf/L ljQ Joj:yfkg P]g cflb_ sf] sfof{Gjog u/L 
g]kfn ;/sf/n] s/ nufpg] / p7fpg] sfo{ ub{5 . s/;DaGwL 5'§} 
jf ljz]if P]gx¿sf] th{'df klg o;} kl/kf6LcGtu{t x'g] ub{5 . s/ 
nufpg], p7fpg], s/ sfg'g agfpg] ljifodf k|b]z tyf :yfgLo txn] 
klg ;+ljwfg / sfg'gn] eg]cg';f/ ljlw / k|s[of k'¥ofpg'kb{5 . 

$=@ s/sf] /fhgLlts zlQm  

s/ clgjfo{ e'QmfgLsf] ljifo eP klg s/ ltg'{sf] cy{ hgtfn] 
/fHonfO{ h] dg nfU5 u/ eg]/ rGbf lbg' xf]Og . s/ p7fpgfn] 
s;}k|lt /fHosf] bfloTj l;h{gf geP klg gful/sk|lt /fHosf] 
hjfkmb]lxtf eg] l;h{gf ub{5 . s/sf] abnfdf s/bftfn] hgtfn] 
;/sf/af6 lhpwgsf] ;'/Iffb]lv lzIff, :jf:Yo tyf af6f]3f6f], 
;/;kmfO{ / vfg]kgL;d]tsf u'0f:t/Lo j:t' / ;]jf lgoldt ¿kn] 
k|fKt x'g] ck]Iff /fv]sf x'G5g\ . o;/L x]bf{ nf]stflGqs, Goflos 
tyf j}1flgs tl/sfn] s/ nufpg' tyf p7fpg' / p7fPsf] s/sf] 
;b'kof]u kf/bzL{ tyf lhDd]jf/ 9ª\un] ug'{ u/L s/ ljifosf b'O{ 
j6f k|d'v kf6f x'G5g\ . o;sf] cy{ s/sf] lglZrt /fhgLlts zlQm 
x'G5 eGg] a'‰g'kb{5 . s/ e'QmfgL ubf{ hgtfn] cfˆgf] cfDbfgL / 
;DklQ;d]t ;/sf/df ;dlk{t ug'{kg]{ x'Fbf cfkm';Fu ePsf] /fhgLlts 
zlQmsf] cf8df slxn]sfxLF hgtf ;lhn} s/ e'QmfgL ug{ tof/ 
x'Fb}gg\ . To;}n] klg s/ ;/sf/sf] x's'daf6 nufpg kfOFb}g, cyf{t\ 
s/ nufpg] / p7fpg] ljifo h;n] s/ ltg]{ xf] jf s/sf] bfloTj 
a]xf]g]{ xf], ltg} gful/saf6 lgjf{lrt hgk|ltlglwaf6 cg'df]lbt 
ePsf] x'g'k5{ elgPsf] xf] . o; cGtj{:t'n] l;h{gf u/]sf] bz{gnfO{ 
cfTd;ft\ u/]/ g} nf]stflGqs Joj:yf ePsf b]zsf ;+ljwfgn] 
sfg'gadf]lhd afx]s s/ nufpg / p7fpg kfOFb}Gf (No Taxaxtion 
Without Representation) eGg] k|aGwnfO{ wf/f pkwf/fdf ;dflxt 
ug]{ u/]sf x'g\ . dfly elgPem}F g]kfnsf] ;+ljwfgsf] wf/f !!%, 
@)# / @@* df of] Joj:yf 5 . ef/tsf] ;+ljwfgsf] wf/f @^%2,  
;+o'Qm /fHo cd]l/sfsf] ;+ljwfgsf] wf/f ! sf] bkmf *3 / 
Sofg8fsf] ;+ljwfgsf] wf/f !@%4 cg';f/ klg s/ nufpg] 
clwsf/ cflwsfl/s ljwflosfaf6 th'{df ul/Psf] sfg'g / 
To; sfg'gcg';f/ ag]sf lgod ljlgoaf6 dfq k|fKt x'G5 . s/ 
nufpg];DaGwL sfg'g;Fu ;DalGwt ljw]os ;/sf/L ljw]ossf 
¿kdf tNnf] ;bgdf k|:t't ug'{kb{5 . 

2. Article 265 of the Constitution of India says that "No tax shall be levied or collected except by authority of law". 2. The Article 13(3) says, "law 
includes any ordinance, order, by-law, rule, regulation, notification, customs or usage having in the territory of India, the force of law".

3. Article I, Section 8, Clause 1: The Congress shall have Power To lay and collect Taxes, Duties, Imposts and Excises, to pay the Debts and provide for 
the common Defence and general Welfare of the United States; but all Duties, Imposts and Excises shall be uniform throughout the United States;

4. No Lands or Property belonging to Canada or any Province shall be liable to Taxation. The taxation power granted to Parliament by section 
91(3) is prima facie plenary and absolute.
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g]kfnsf] ;+ljwfgsf] wf/f !!) n] s/ nufpg] / p7fpg] ljw]os 
cy{ ljw]os x'g] / cy{ ljw]os ;/sf/L ljw]ossf ¿kdf k|ltlglw 
;efdf dfq k|:t't x'g] Joj:yf u/]sf] 5 . cd]l/sL  ;+ljwfgn] 
s/ nufpg] clwsf/ sFu|];sf] dfq x'g] / o;;DaGwL ljw]os 
xfp; ckm l/lk|h]G6]l6e -k|ltlgwL ;ef_ df dfq k|:t't ug{ ;lsg] 
Joj:yf u/]sf] 5 eg] ef/tsf] ;+ljwfgn] klg s/;DaGwL ljw]os 
nf]s;efdf dfq k|:t't x'g ;Sg] Joj:yf u/]sf] 5 .     

/fHo / gful/s cGt;{DalGwt x'G5g\ . oBlk /fHosf] l;h{gf 
hgtfn] ub{5g\ . /fHo :jTfGq 5}g eg] :jtGqtfsf nflu hgtfn] 
;ª\3if{ ub{5g\ . To;}n] klg hlxn] klg /fHon] gful/ssf] lxtdf 
sfd ug'{kb{5 . olb To;f] ePg eg] hgtfn] ljb|f]x ub{5g\, ePsf] 
/fHonfO{ lj36g jf v08g ul/lbG5g\ jf gofF /fHo klg v8f ug{ 
;S5g\ . s/sf] ljifon] hgtfsf] b}lgsL, ;DklQ, cfo, pkef]u, art, 
lzIff, :jf:Yo / /fhgLlts clwsf/;d]tsf ax'kIfLo ljifodf 
k|efj kfg]{ x'Fbf hgtfsf] rfxgf, Ifdtf / l:jsfo{tf aflx/ uP/ 
s/f/f]k0f ubf{ ljb|f]xsf] ;Defjgf a9\5 . o; b[li6af6 x]bf{ 
gful/s s/ gLlt / k|0fffnLsf ljifodf ;Gt'i6 ePgg\, e8\lsg uP 
/ ljb|f]xdf plqP eg] ;/sf/ 9fNg] dfq xf]Og, Joj:yf kl/jt{g 
ug]{b]lv lnP/ /fHosf] lj/f]wdf plqP/ ePsf] /fHo lavG8g ug]{ jf 
gofF b]zsf] l;h{gf ug]{;Ddsf sfd ug{ ;Sb5g\ . o;}sf] pbfx/0f 
xf], ef/tLo / cd]l/sL hgtfn] cfˆgf] :jtGqtfsf nflu ljb|f]x 
ug]{ sfo{df tLj|tf lbg' . a]nfotsf] pklgj]zsf ¿kdf /x]sf ef/t 
/ cd]l/sfsf !# j6f /fHox¿df pgLx¿sf] k|ltlglwTj gePsf] 
a]nfotL ;+;b\n] nufPsf s/ ltg{ c:jLsf/ ub}{ oL b'j} d'n'sdf 
a]nfotL ;/sf/k|lt ljb|f]xsf] Hjfnf blGsg k'u]sf] b]lvG5 . 

s/sf] /fhgLlts zlQm / To;sf] k|of]un] ljZj Oltxf;df 
5f]8]sf] 5fksf] cWoog ubf{ /fHon] s/ nufpg] / p7fpg] ljifon] 
/fhgLlts pynk'ynx¿ NofPsf / /fHon] cfkm"n] u/]sf lg0f{o 
;Rofpg afWo ePsf 36gfx¿ klg b]Vg ;lsG5 . gful/ssf] 
;fj{ef}d clwsf/sf] bfaL u/]/ cf}klgj]lzs sfndf -ljz]if 
u/L ;g\ !&^$ b]lv !($) sf] cjlwdf_ cd]l/sL tyf ef/tLo 
hgtfsf] k|ltlglwTj gePsf] la|l6; ;+;b\n] cd]l/sL tyf ef/tLo 
hgtfdfly :6fDk 8\o'6L -cd]l/sf_, lrof s/, g'g s/ tyf lrgL 
s/ yf]k/]sfn] g} cd]l/sL tyf ef/tLo hgtfn] cf–cfˆgf] b]zdf 
/fhgLlts cfGbf]ng -pklgj]zaf6 d'Qm x'g] cfgbf]ng_ tLj| kf/]sf], 
kmn:j¿k tL b]zx¿ cg'dfg u/]sf] ;doeGbf cufl8 g} a]nfotL 
cf}klgj]lzstfaf6 d'Qm ePsf x'g\ -clwsf/L, @)@)_ . o;n] 
s/ ljifosf] cy{/fhgLlts zlQmsf] dxŒj / ulx/fOsf] ;ª\s]t 
ub{5 . a]nfot ;/sf/n] cfˆgf] pklgj]z /x]sf] cd]l/sL /fHosf 
hgtfdfly ;g\ !&^) sf] bzsdf nufPsf :6fDk 8\o'6L, lrof 
s/ / g'g s/sf] ljifon] cd]l/sL hgtfnfO{ ljb|f]xdf pqg pTk|]l/t 
u/]sf] b]lvG5 . To;a]nf cfˆgf] k|ltlglwTj gePsf] ;+;b\n] 
cfkm"dfly yf]k/]sf] s/ ltg{ cd]l/sLx¿n] c:jLsf/ u/]sf] 36gfn] 
s/ s;/L /fhgLlt;Fu hf]l8Fbf] /x]5 eg]/ a'‰g d2t u5{ . To;a]nf 
cd]l/sL hgtfn]] /fhgLlts cfwf/sf ¿kdf DofUgfsf6f{nfO{ 
lnP .  a]nfotsf] Oltxf;df hgtf -;+;b\_ sf] xs k|flKtsf] 
sf]z]9'+uf dflgg] h'g !@!% df /fhf hf]gsf] kfnfdf zfxL ;Qf 
/ ljb|f]xL Aof/]gx¿lar ePsf] ;Demf}tfaf6 l;lh{t clwsf/sf] 
b:tfj]hnfO{ DofUgfsf6f{ elgG5 . To;a]nf a]nfotL ;+;b\df 

cd]l/sLx¿sf] k|ltlglwTj lyPg . a? !&*# eGbf cl3;DDf 
cd]l/sL If]qdf kg]{ Go'of]s{, Go'h;L{, lbnfj/, Dof;fRo'6\;;d]tsf 
!# j6f /fHo a]nfotsf] pklgj]z If]qsf ¿kdf /x]sf lyP . 
o;/L cd]l/sL hgtfn] To:tf] s/ gltg]{ egL cfjfh p7fPkl5 
cd]l/sfsf] :jtGqtf;DaGwL cleofgn] yk ult lnPsf] 
b]lvG5 . DofUgfsf6f{df x:tfIf/ ug'{ cl3 a]nfotdf klg /fhf / 
/fhkl/jf/ ;+ljwfgeGbf dfly lyof], ;+;b\ / /fhflar clwsf/sf] 
ljifodf åGå rln/x]sf] lyof] . rr{;Fu hf]l8Psfx¿n] klg zfxL 
;Qfaf6 c;'/lIft dx;'; u/]/ Aof/]gx¿ ljb|f]xdf plqPsf lyP . 
DofUgfsf6f{n] /fhfsf] clwsf/ s6f}tL u/]/ sfg'g lgdf{0f ug]{ sfd 
;+;b\nfO{ lhDdf lbg], rr{sf] :jtGqtfnfO{ ;+/If0f ug]{ / sfg'g tyf 
Gofok|0ffnLdf ;'wf/ ug]{ ljifo kfl/t u¥of] . cd]l/sLx¿n] oxL 
b:tfj]hsf cfwf/df cfˆgf] k|ltlglwTj gePsf] a]nfotL ;+;b\n] 
nufPsf] s/ gltg]{ 3f]if0ff u/]/ af]:6g l6 kf6L{h:tf 36gf 36fO{ 
ljb|f]xsf] ultnfO{ tLj| kf/] . 

ljutdf dfq xf]Og clxn] klg s/sf sf/0fn] ljb|f]xx¿ x'g] u/]sf] 
kfOG5 . blIf0f cd]l/sfsf] sf]nlDaofdf cl3Nnf] ;fn ePsf] 
36gfn] klg s/sf sf/0fn] l;h{gf x'g] /fhgLlts zlQmsf] dxŒj 
k'li6 u5{ . sf]NflDaof ;/sf/sf tTsfnLg /fi6«klt Oefgf] 8'So'n] 
@)@! df s/df j[l4 / 5'6x¿sf] vf/]hL;d]tsf] Joj:yfdf 
;'wf/;DaGwL k|:tfj NofPsf lyP . o;sf] p2]Zo b]znfO{ cflYf{s 
;ª\s6af6 hf]ufpg yk ;fwgsf] hf]xf] ug'{ lyof] . s/ ;'wf/sf 
nflu k|:t't sfg'gsf] cfd hgtfaf6 Jofks lj/f]w ePkl5 /fi6«klt 
Oefgf] 8'So'n] ;f] k|:tfj lkmtf{ lnPsf lyP5 . kl5 @)@@ sf] 
cu:t dlxgfdf u':tfjf] k]:qf] gofF /fi6«klt lgjf{lrt ePkl5 ;f] 
s/ ;'wf/sf] sfo{qmddf s]xL ;+zf]wg u/L dflyNnf] ju{nfO{ s/ 
a9fpg] u/L km]l/ ljw]os cl3 a9fP . t/ b;f}F xhf/ hgtf eg] 
o;sf] lj/f]wdf pq]sf 5g\6 .  

Oltxf; s]nfpFbf cfˆgf] k|ltlglwTjljgfsf] ;+;b\n] kfl/t u/]sf] 
sfg'gsf] dfWodaf6 nufOPsf] lrgL s/ tyf g'g s/ ltg]{ ljifodf 
ef/tsf hgtfaf6 klg lj/f]w ePsf] b]lvG5 . ;g\ !&^$ af6 
la|l6; OlG8of sDkgLn] s/sf dfWodaf6 ;'lt{hGo j:t', ;'kf/L / 
g'gdf s/ tyf cGo tl/sfn] Psflwsf/ sfod ug{ yfNof] . ;g\ 
!*#% df la|l6; ;+;b\n] ef/tdf a]lrg] g'gdf nufOg] s/;DaGwL 
sfg'g agfof] / la|l6; ;/sf/sf] lgoGq0feGbf aflx/ ef/tsf cGo 
efudf g'gsf] pTkfbg / ljt/0f ug]{ sfo{nfO{ u}/sfg'gL 3f]if0ff 
u¥of] . ;do ;dodf a9\b} cfPsf] g'g s/sf] b/ ;g\ !(@% df #) 
k|ltzt k'¥ofOof] . o;n] eftLo hgtfsf] w}o{tfsf] afFw 6'6\g yfNof] 
/ ljb|f]xsf :j/x¿ tLj| x'g yfn] . ;g\ !**% df aDa]df ePsf] 
g'gdfly nufOPsf] s/sf lj?4 5nkmn ug{ cfof]lht /fli6«o 
sFu|];sf] a}7s, ;g\ !(@( sf] u'h/ftdf ePsf] af/bf]nL ;Tofu|x 
/ ;g\ !(#) sf] dxfTdf ufGwLaf6 g]t[Tj ul/Psf] cxdbfjfbaf6 
;'? ePsf] ;Tofu|x jf ;fN6 dfr{ g'gdf nufOPsf] s/sf] 
lj/f]wsf gfdaf6 ul/Psf :jtGq ef/t;Fu hf]l8Psf 36gfx¿ 
x'g\ -clwsf/L, @)@)_ . ;Tofu|x jf ;fN6 dfr{sf] cfof]hgfkl5 
;g\ !(#! df la|l6; ;/sf/n] dxfTdf ufGwLnfO{ bf];|f] pRr:t/Lo 
uf]nd]r ;Dd]ngsf nflu nG8gdf af]nfof] . oL 36gfx¿n] g} 
qmflGtsf] cfwf/ tof/ u/]sfn] ef/tnfO{ :jtGq agfpg]] sfo{n] 
tLj|tf kfof] eGg ;lsG5 .    

5. https://www.bbc.com/news/world-latin-america- Colombia withdraws controversial tax reform bill after mass protest
6. https://www.bbc.com/news/world-latin-america
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To:t} u/L s/sf ;DaGwdf ljZjdf Vofltk|fKt /fhgLlt1, ;/sf/ 
k|d'v, dgf]ljb\, cy{zf:qL / of]hgfljb\x¿n] cleJoQm u/]sf 
ljrf/n] klg s/sf] /fhgLlts / ;fdflhs zlQmsf ;DaGwdf 
a'‰g d2t ub{5 . pGfLx¿n] s/ kl/rfngsf] ljifonfO{ ;dfh / 
;Eotfsf] ;Da4{gsf nflu ckl/xfo{ e'QmfgLsf ¿kdf lrq0f 
u/]sf 5g\ . ;+o'Qm clw/fHosf k"j{ k|wfgdGqL ljG:6g rlr{nn] 
s/ eg]sf] b]znfO{ ;d[l4df k'¥ofpg] cfkm} r9]sf] 8fnf]nfO{ cfkm"n] 
g} dflylt/ prfNg' jf p7fpg' ;/xsf] sl7g sfo{sf] ;+1f lbPsf 
5g\7  . To:t} u/L ;+o'Qm /fHo cd]l/sfsf k"j{ /fi6«klt l/r8{ 
lgS;gn] s/ k|0ffnL nf]slk|oeGbf klg Goflos x'g'kg]{ s'/fdf hf]8 
lbPsf 5g\ 8 . To:t} u/L Ps Jojxf/hGo j}1flgsn] s/ lt/]df 
dfq hLjg, :jtGqtf / v';L k|fKt ug]{ hgfPsf 5g\ 9 . sltkosf] 
lrq0f a9L dfld{s / ;+j]bgfo'Qm 5 . hGd, d[To' / v';L;Fu ;d]t 
hf]l8Psf] 5 . oL ;a} s'/f b]zsf] /fhgLlt / cy{gLlt;Fu hf]l8Psf 
x'g] x'gfn] s/ ljz'4 cy{/fhgLlts ljifo xf] . t;y{ o;sf] cfˆgf] 
zlQm x'g] s'/fdf leGg dt /fVGf ;lsFb}g . 

%= lgisif{ / ;'emfj 

 ;/sf/, s/bftf / cfd hgtf ;a}n] c;n s/ Joj:yf rfxG5g\ . 
c;n s/ Joj:yfsf] k|of]u Tolta]nf ;Dej x'G5, hlta]nf s/ 
kl/rfngaf6 dfly elgPsf p2]Zox¿ k"/f x'G5g\ . h'g s/ Joj:yf 
pTkfbgzLn, Goflos, ldtJooL, t6:y, nlrnf], ;/n / ;'ljwfhgs 
/ kf/bzL{ x'G5, To;nfO{ c;n s/ Joj:yf elgG5 . s/sf b/ tyf 
s/ ;xeflutflar ;f]emf] ;DaGw x'G5 . of] cGt;{DaGw s/ 5Nbf 
x'g] nfe / nfe lng vf]Hbf a]xf]g'{kg]{ hf]lvd;Fu /xG5 . /fHo 
;~rfng ubf{ s/ tyf u}/s/;d]tsf /fh:j kl/rfng ljifos d'2f 
;do ;dodf p7\g] u5{g\ . of] :jfefljs klg xf] lsgeg] /fHo rfx] 
;ª\3Lo xf];\ jf PsfTds, ljsl;t, cNkljsl;t jf ljsf;f]Gd'v 
b]zdf ;fdfGo k|zf;g / ;]jf ;~rfng ug{ tyf ljsf;sf sfd 
cl3 a9fpg wg/flz rflxG5 . To;}n] ;a} /fHo k|0ffnLdf /fh:j 
gLltnfO{ ;fj{hlgs ljQsf] k|d'v kf6f] / ;fwg kl/rfngsf] d'Vo 
cfwf/sf ¿kdf lnOG5 . ;ª\3Lo zf;g k|0ffnL ePsf b]zdf 
;du| /fHo Joj:yfnfO{ rflxg] To:tf] ;|f]tsf] hf]xf] d'VotM s]Gb|Lo 
;/sf/n] ub{5 . cGo txsf ;/sf/n] cfˆgf] clwsf/leq /x]/ 
/fh:j kl/rfng ub{5g\ . g]kfnsf] ;ª\3Lo ;/sf/n] cfkm" nufot 
tLg txsf ;/sf/n] k"/f u'g{kg]{ sfo{lhDd]jf/Lsf nflu rflxg] 
cfjZos ;|f]t h'6fpg'kg]{ x'G5 . oBlk k|b]z tyf :yfgLo txn] 
klg ;+ljwfg / sfg'gn] lbPsf] If]qflwsf/leq /x]/ cfˆg} cfo 
kl/rfng u/]/ ah]6sf] lglZrt cg'kft a]xf]g]{ k|of; ub{5g\ . 

t;y{, g]kfnsf] ;DaGwdf s/ tyf u}/s/;DaGwL gLlt, k|0ffnL / 
;+/rgf tyf ltgsf] k|efjsf/L sfof{Gjogsf ljifodf 3f]lTnFbf tLg 
j6} txnfO{ ;du|df x]g'{kg]{ x'G5 . o;/L aGg] / sfof{Gjog ul/g] gLlt 
/ sfg'g ;+ljwfgcg';f/ tLg txsf ;/sf/n] k|fKt u/]sf cfly{s / 
/fh:j clwsf/ tyf ltgsf lhDd]jf/Laf6 lgb]{lzt ePsf] x'g'kb{5 . 
s/ ltg]{ hgtf / hgtfn] rnfPsf ;+:yfx¿n] xf] . t;y{ s/ nufpFbf 

/ p7fpFbf hgcfjfhnfO{ sb/ ug'{k5{ . cK7]/f s] 5g\ a'‰g'kb{5 . 
ljBdfg ;+j}wflgs tyf sfg'gL Joj:yfcg';f/ cfdgful/sn] tLg 
j6} txdf u/]/ @)÷@! j6f s/ tyf Ps bh{ghlt z'Ns;d]t u/]/ 
#)÷#! j6f s/ tyf z'Nsx¿ ltg'{kg]{ cj:yf 5 . To;}n] s/sf] 
;ª\Vof w]/} ePsf] b]Vg ;lsG5 . sltko cj:yfdf t :yfgLo 
txn] nufpg] cGo s/sf ;Gbe{df sltko låljwfsf s'/f klg 
5g\ . ca o;sf] ;dLIff ug]{ a]nf ePsf] 5 . ;antf / b'a{ntf 
s]nfpg'kg]{ a]nf ePsf] 5 . of] /fhgLlts bz{g;Fu klg hf]l8Psf] 
ljifo xf] . To;}n] s/sf] /fhgLlts zlQmsf] uDeL/tfnfO{ Wofgdf 
/fvL s/;DaGwL gLlt, sfg'g / k|0ffnLdf cy{Joj:yfsf] rl/q / 
cfd hgtfsf] s/ ltg]{ IfdtfnfO{ dWogh/ u/L o;sf cfwf/df 
;d]t cfd"n ;'wf/ ug{ kl5 kg'{x'Fb}g . 

&= ;Gbe{ ;fdu|Lx¿

g]kfnL 
!=  clwsf/L, rGb|dl0f, -@)^)_, g]kfnsf] cfw'lgs s/k|0ffnL, l;4fGt / 

Jojxf/, sf7df8f}F M k}/jL k|sfzg .
@= clwsf/L, 8f=rGb|dl0f, -@)&)_, g]kfnsf] ah]6 k|0ffnL / k|s[of, 

sf7df8f}F M /fli6«o cfly{s tyf ljsf; cg';Gwfg kl/ifb\, gf/]s 
g]kfn .

#=  clwsf/L, 8f=rGb|dl0f, -@)&)_, ;ª\3Lo g]kfnsf] cy{/fhgLlt, 
sf7df8f}F M /fli6«o cfly{s tyf ljsf; cg';Gwfg kl/ifb\, gf/]s 
g]kfn .

$=  clwsf/L, 8f= rGb|dl0f, -@)&!_, ;ª\3Lo g]kfnsf] cy{/fhgLlt .
%=  clwsf/L, 8f= rGb|dl0f, -@)&%_, g]kfnsf] ;fj{hlgs ljQ M /fh:j 

tyf s/ gLlt -t];|f] ;+:s/0f_, sf7df8f}F M k}/jL k|sfzg .
^=  clwsf/L, 8f= rGb|dl0f, -@)&&_, g]kfnsf] s/ sfg'g -rf}yf] 

;+:s/0f_, sf7df8f}F M k}/jL k|sfzg .
&=  cfos/ P]g, @)%* -;+zf]wg ;lxt_ sfg'g lstfa Joj:yf ;ldlt, 

aa/dxn, sf7df8f}F .
*= cfly{s ;j{]If0fx¿, g]kfn ;/sf/, cy{ dGqfno .
(=   u0ftGq ef/t, ;+o'Qm /fHo cd]l/sf / Sofg8fsf] ;+ljwfg .
!)= g]kfnsf] ;+ljwfg -@)&@_, sfg'g lstfa Joj:yf ;ldlt, aa/dxn, 

sf7df8f}F .
!!=  ;fj{hlgs ah]6 jStJox¿, cy{ dGqfno .
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;fdflhs ;'/Iff / kl/k"0f{ ;fdflhs ;'/Iffsf] cjwf/0ff

gful/ssf] hLjgrqmdf cfOkg]{ hf]lvdx¿ Go"gLs/0f u/L 
hLjgnfO{ ;fdfGofoLs/0f u/fpg] /fHosf of]hgfx¿ ;~rfng ug]{ 
;+/rgf g} ;fdflhs ;+/If0f xf] . gful/ssf] sf]vb]lv zf]s;Ddsf 
hf]lvdx¿, h:t} e'|0fsf ¿kdf ue{df /xFbf cfdfnfO{ kf]if0fo'Qm 
vfgfsf] k|aGw, lgoldt :jf:Yo hfFrsf] Joj:yf, lzz'sf] 
hGdkZrft\ lzz' ;'/Iffsf Joj:yfx¿ / afns x'Fbf :jf:Yo, 
lzIff h:tf dfgl;s / zfl/l/s ljsf;sf s'/fx¿, dflg; o'jf 
x'Fbf Ifdtf ljsf;sf k|fjwfgx¿ / dflg; jo:s eO;s]kl5 
Ifdtfcg';f/sf sfd ug{ kfpg] cj:yf / sfo{zLn hLjg Pjd\ 
cjsfz hLjgdf eO{k/L cfpg] la/fdL, b'3{6gf h:tf hf]lvdaf6 
gful/ssf cfwf/e"t cfjZostf ;'lglZrt ug]{ /fHosf] hjfkmb]xL 
k|0ffnL g} ;fdflhs ;'/Iff k|0ffnL xf] . 

/fHon] ljleGg of]hgfx¿ ;~rfng u/]/ ;fdflhs ;'/Iffsf] 
cEof; u/]sf] b]lvG5 . To;}n] ;fdflhs ;'/Iff of]hgfx¿ 
cf+lzs / k"0f{ k|s[ltsf x'G5g\ . k"0f{ k|s[ltsf ;fdflhs ;'/Iff 
of]hgfx¿nfO{ kl/k"0f{ ;fdflhs ;'/Iff -Comprehensive Social 
Security_ n] hgfpF5 . o;n] x/]s gful/ssf] hLjgrqmdf 
cfOkg]{ k|To]s hf]lvdnfO{ Go"gLs/0f u/L gful/ssf Go"gtd 
cfwf/e"t cfjZostf kl/k"lt{{sf] ;'lglZrttf ub{5 .

of]ubfgdf cfwfl/t ;fdflhs ;'/Iff / u}/of]ubfgdf 
cfwfl/t ;fdflhs ;'/Iff

/fHon] x/]s gful/ssf] x}l;otcg';f/ nufpg] ljleGg :j¿ksf] 
s/afx]s k|ToIf of]ufbg u/L ;fdflhs ;'/Iffdf ;xefuL x'g] 
k|0ffnLnfO{ of]ubfgdf cfwfl/t ;fdflhs ;'/Iff elgG5 eg] 
k|ToIf ¿kdf of]ubfg gu/Lsg ;fdflhs ;'/Iffsf ;'ljwfx¿ 
pknAw x'g] Joj:yfn] u}/of]ubfgdf cfwfl/t ;fdflhs ;'/Iff 
k|0ffnLnfO{ hgfpF5 . o:tf] Joj:yfnfO{ ;fdflhs ;xfotfdf 
cfwfl/t ;fdflhs ;'/Iff klg elgG5 . ljZjsf] cEof; 
x]bf{ ;fdflhs ;'/IffnfO{ kl/k"0f{ agfpg u}/of]ubfgdf cfwfl/t / 
of]ubfgdf cfwfl/t ;fdflhs ;'/Iffsf] ldl>t Joj:yf cFufn]sf] 
b]lvG5 . h:t} gful/sn] cfˆgf] ;lqmo hLjgdf sdfpF5 / pQm 
sdfO{ jf cfosf] lglZrt of]ubfg u5{ . o:tf] of]ubfgaf6 p;n] 
hLjgdf eOk/L cfpg] jf lgis[o kl/l:yltdf of]ubfgsf cfwf/df 
;fdflhs ;'/Iff of]hgfx¿sf] ;'ljwf pkof]u u5{ . To;}n] of]ubfg 
ug{ g;Sg] ju{sf nflu /fHon] ;xof]ubfg ul/lbP/ jf ljgfof]ubfg 

g} ;fdflhs ;'/Iffsf ;'ljwfx¿ pknAw u/fpF5 . ;}4flGts 
b[li6sf]0faf6 s/df cfwfl/t / of]ubfgdf cfwfl/t ;fdflhs 
;'/Iff egL juL{s/0f u/]sf] klg b]lvG5 .

of]ubfgdf cfwfl/t ;fdflhs ;'/Iffsf] ckl/xfo{tf

/fHodf /fHok|lt gufl/ssf] e/f];fnfO{ sl;nf] agfO{ /fHon] 
lgefpg'kg]{ cleefjssf] e"ldsf v]Ng] dfWod /x]sf] ;fdflhs ;'/Iff 
k|0ffnLnfO{ k|efjsf/L / lbuf] agfpg of]ubfgdf cfwfl/t ;fdflhs 
;'/Iffsf] ckl/xfo{tf b]lvG5 . ;}4flGts ¿kdf ;fdflhs ;'/Iff 
k|0ffnL k"0f{ x'g tLg …P;Ú -Three 'S'_ – pko'Sttf -Suitability_, 
kof{Kttf -Sufficient_ / lbuf]kgf -Sustainability_ cfjZostf 
k5{ . of]ubfgdf cfwfl/t ;fdflhs ;'/Iffsf] rqmLo k|efjn] 
sfo{;Dkfbg pGd'v ;+:sf/ x'Fb} dof{lbt >d ahf/dfkm{t cy{tGqdf 
s[ofzLntf ;lxt pTkfbgd"ns / pBdzLntf k|jw{gsf cfwf/df 
/fHosf] ;du| pTkfbsTj clej[l4sf] cfwf/ tof/ u5{ . h:t} 
M g]kfndf o'lge;{n k]G;gcGtu{t dfl;s ?=$ xhf/sf b/n] 
^* jif{ dfly pd]/sf gful/snfO{ eQf /sd pknAw u/fpg] / 
clwsf+z o'jfo'jtL sfd ug{ vf8L d'n's hfg'kg]{ kl/l:ylt 5 . 
afa' cfdfnfO{ hLjg wfGg $ xhf/ g t kof{Kt x'G5, g pmhf{zLn 
hgzlQm aflx/ hfFbf cy{tGq s[ofzLn x'g kfpF5 . clGtddf o:tf] 
eQf k|0ffnLsf] lbuf]kgfdf r'gf}tL ylkG5 . o'jfsf] pmhf{ :jb]zL >d 
ahf/df pkef]u x'g g;Sg] t/ ;fdflhs ;'/Iff vr{x¿ a9\b} hfg] 
xf] eg] cy{tGqn] y]Ug ;S5 jf ;Sb}g of] k]lrnf] k|Zg xfdL;fd' 
5 . cfh o'jfo'jtLdf sfdsf] cj;/ / uGtJo d'n'ssf] ;fdflhs 
;'/Iffsf sf/0fn] ljb]zk|ltsf] df]x a9]sf] b]lvG5 . cfhsf] o'jfdf 
:jb]zd} dfl;s @) xhf/sf] /f]huf/Ldf /xFbf klg cfkm" la/fdL eP 
jf kl/jf/sf ;b:ox¿ la/fdL k/] eg] cf}iflw pkrf/;d]t ug{ ;Sg] 
l:ylt x'Fb}g / art klg ug{ ;lsFb}g eGg] lg/fzf JofKt kfOG5 . 
To;}n] c;n >d cEof;dfkm{t ;fdflhs–cfly{s ¿kfGt/0fsf 
nflu ;fdflhs ;'/Iff sf]ifsf] dxŒjk"0f{ of]ubfg x'g ;S5 . 
;fdflhs ;'/Iffsf of]hgfx¿nfO{ hg;fª\lVosL agfj6cg';f/ 
cj;/ ;[hgf ug]{ u/L th{'df ug{'kg]{ cfhsf] oyf{y xf] . of]ubfgdf 
cfwfl/t ;fdflhs ;'/Iffn] :jb]zd} sfd ug]{ jftfj/0f, of]ubfg 
/sdaf6 nufgLof]Uo k'FhL lgdf{0fdfkm{t pTkfbgzLn If]qdf nufgL 
x'Fb} ;fdflhs k'FhL, dfgjLo k'FhL / ef}lts k'FhL lgdf0f{ u5{ .

cGt/f{li6«o cEof;af6 x]/f}F – cd]l/sf M ;g\ !(^% df Tolt a]nfsf 
/fi6«klt k|m]+slnª\s ?hj]N6n] gub x:tfGt/0fdf cfwfl/t ;fdflhs 
;xfotf k|0ffnL /fHon] wfGg g;Sg] lgisif{df k'uL of]ubfgdf 

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

g]kfndf ;fdflhs ;+/If0f k|0ffnL 
/ ;fdflhs ;'/Iff sf]if

?

slkndl0f 1jfnL*
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cfwfl/t ;fdflhs ;'/Iff P]g nfu" u/]/ >lds÷sd{rf/Lx¿nfO{ 
of]ubfgdf cfwfl/t ;fdfhs ;'/Iff of]hgfx¿df cfa4 u/fPsf 
lyP, h'g k|0ffnL cfh sl/a (& k|ltzteGbf a9L cd]l/sL j[4 
gful/ssf nflu cfosf] ;|f]t ag]sf] 5 eg] ToxfFsf] sl/a @ s/f]8 
!& nfv hg;ª\VofnfO{ ul/aLsf] /]vfeGbf tn emg{af6 arfPsf] 
cWoogn] b]vfPsf] 5 . ToxfFsf] PsLs[t ¿kdf ;fdflhs ;'/Iff 
of]hgfx¿ ;~rfng ug]{ ;+:yf Social Security Administration 
n] of]hgf ;~rfngdf s'zntf ;[hgf u/]sf] b]lvG5 .

of]ubfgdf cfwfl/t ;fdflhs ;'/Iffsf l;4fGtx¿

!= of]ubfg;lxt ;fdflhs P]Soa4tfsf] l;4fGt 

of]ubfstf{n] h'g;'s} kl/l:yltdf klg cfwf/e"t cfjZostf 
k/k"lt{{ x'g] u/L sf]ifdf cfa4tf eO{ of]ubfg ub{5g\ . dflg;sf] 
hLjgrqmdf x'g] c;htfnfO{ cfly{s ;|f]tsf] Joj:yfkgsf] 
pknAwtf u/fpFb5 . d]/f] /sd eGg] eGbf klg xfd|f] eGg] dfGotfsf] 
l;4fGtdf cfwfl/t x'G5 .

@= a[xt\ cfa4tf 

dfgjsf] cfwf/e"t cfjZostf ;a}sf] Ps}gf;sf] x'G5 . ;DkGg 
ju{ / ljkGg ju{ ;a}n] hLjg wfGg lng] vfgfsf] dfqf / la/fdL 
x'Fbf rnfpg'kg]{ cf}iflwx¿ JolQm ljz]if km/s eP tfklg ju{ ljz]if 
km/s x'Fb}g . wgLnfO{ afFRgsf nflu w]/} rflxg] / ul/anfO{ yf]/} eP 
k'Ug] eGg] gx'g] x'Fbf /fHosf] cfwf/e"t ;fdflhs ;'/Iffsf nflu 
;a} >ldsx¿ Pp6} ;+oGqdf cfa4 x'g'k5{ . ljZjdf ;fdflhs 
;'/Ifftkm{ ;+:yfut cEof; x]bf{ ;a} >ldsx¿sf nflu ;fdflhs 
;'/Iffsf] PsLs[t k|0ffnL ;~rfngdf NofPsf b]zx¿ ;kmn ePsf 
b]lvG5g\ . 

dfgf}F, Pp6f ;+:yfsf] sfo{sf/L k|d'vsf] dfl;s tnj @) nfv 
5 eg] ToxL ;+:yfsf] sfof{no ;xfossf] dfl;s @) xhf/ 5 . 
cfly{s Ifdtf / hLjg Joj:yfkg 1fgsf lx;fan] @) nfv tna 
vfg] sd{rf/L÷>ldsn] cfˆgf] / kl/jf/sf] ;fdflhs ;'/Iff cfkm} 
ug{ ;S5g\, ;fdflhs ;'/Iffsf] bfo/fdf NofO/xg' kb}{g eGg] ts{ 
klg 5 . s'g} k|fljlws jf ljQLo hf]lvdn] p;sf] /f]huf/L u'Dof] 
/ art klg ;lsof] eg] pm / p;sf] kl/jf/sf] cfwf/e"t ;'/Iff 
lbg] sfd /fHosf] x'g] x'gfn] pm klg cGo >lds;/x ;fdflhs 
;'/Iffsf] ;+/rgfdf ;xefuL x'g} k5{ / yk ;fdflhs ;'/Iffsf 
/Iffj/0f of]hgfx¿ cfjZos k/]df lghL If]q;Fusf ;'ljwf 
cfjZostfcg';f/ lng ;S5 . 

To;} u/L bf];|f] sf/0f p;sf] @) nfvsf] cj;/ Joj;fo lj:tf/ 
/ Joj;fo k|jw{gdf lge{/ x'G5, h;sf] k|jw{g ug{ dfl;s @) 
xhf/ tna vfg] nfvf}F >ldssf] of]ubfg /x]sf] x'g ;S5 . To:tf] 
;d"xsf] sfo{;Dkfbg /fd|f] ePsf] v08df dfq ;+:yfsf] ljQLo 
cj:yf ;an / pRr txsf] sd{rf/Lsf] ;'ljwfsf] lg/Gt/tf 
x'g] x'Fbf cfwf/e"t ;fdflhs ;'/Iffsf nflu ;a} >lds /fHosf] 
PsLs[t ;+/rgfleq uf]na4 x'g'kg]{ b]lvG5 .

#= cfwf/e"t cfjZostfsf] ;'lglZrttf

;fdflhs ;'/Iff k|0ffnLn] s'g} klg >lds÷sd{rf/L÷gful/s 
dfgjLo Go"gtd cfwf/e"t cfjZostf kl/k"lt{ x'gaf6 jl~rt 

x'g' gkg]{ u/L of]hgfx¿ th{'df u/]sf] x'G5 . dflg;nfO{ afFRgsf 
nflu Go"gtd cfwf/e"t cfjZostfx¿ tflŒjs km/s gx'g] x'gfn] 
;fdflhs ;'/Iff k|0ffnLaf6 pknAw x'g] ;'ljwfx¿ of]ubfgdf 
cfwfl/t Ps¿ktfsf] lgod -Contributory Based Consistency 
Rule_ af6 cufl8 a9\5 .

$= ;du| hLjgrqmdf x'g] hf]lvd Joj:yfkgsf] l;4fGt

of]ubfgdf cfwfl/t ;fdflhs ;'/Iffn] >ldssf] hLjgdf x'g] 
hf]lvdnfO{ Go"gLs/0f x'g] u/L ;'/Iffsf of]hgfx¿ th{'df u/]sf] 
x'G5 .

%= k]G;g pd]/ M ;fdflhs ;'/IffnfO{ nlIft ju{;Dd / lbuf] 
agfpgsf nflu k]G;g pd]/ lgwf{/0f u/L Tof] pd]/ k'u]kl5 dfq 
of]ubfgstf{ k]G;g kfpg of]Uo x'g] l;4fGtdf cfwfl/t x'G5 .

^= cGt/k':tf nfut ;Gt'ngsf] l;4fGt M of]ubfgdf cfwfl/t 
;fdflhs ;'/Iffsf of]hgfx¿ ;~rfng ug]{ ;+:yfn] cGo 
ljQLo ;+:yfn] h:tf] Ps jif{sf] sfo{;DkfbgnfO{ Wofgdf /fv]/ 
of]hgfx¿;Fu ;DalGwt ;'ljwfx¿ th{'df u/]sf] x'Fb}g . o;n] 
;'ljwfx¿ lgwf{/0f ubf{ qmdzM ;'wf/ ub}{ n}hfg] / Ps k6s 
pknAw u/fPsf ;'ljwfx¿nfO{ k|lts"n k|efj gkfg]{ u/L b"/bzL{ 
¿kdf th{'df ug{' k5{ . Pp6f k':tfn] kfPsf] ;'ljwfsf] nfut 
csf]{ k':tfdf g;g]{ u/L ;Gt'lnt ¿kdf ;'/Iff of]hgfdf ;'ljwfx¿ 
lgwf{/0f Pjd\ yk36 ug{' kb{5 .

g]kfndf ;fdflhs ;'/Iffsf] cEof; / ;fdflhs ;'/Iff sf]if

g]kfnsf] ;+ljwfgsf] wf/f $# n] cfly{s ¿kn] ljkGgtfdf k/]sf, 
cfˆgf] x]/rfx cfkm} ug{ g;Sg] / nf]kf]Gd'v hfltsf nflu /fHosf] 
bfloTj:j¿k ;fdflhs ;'/IffnfO{ df}lns xsdf /fv]sf] 5 eg] 
csf]{lt/ wf/f #$ n] >ldsnfO{ of]ubfgdf cfwfl/t ;fdflhs 
;'/Iffsf] xs x'g] Joj:yf u/]sf] 5 . o:tf] k|fjwfgnfO{ sfof{Gjogdf 
Nofpgsf nflu of]ubfgdf cfwfl/t ;fdflhs ;'/Iff P]g, @)&$  / 
;fdflhs ;'/Iff P]g, @)&% nfu" ul/of] .

of]ubfgdf cfwfl/t ;fdflhs ;'/Iff P]g, @)&$ g]kfnsf] 
Oltxf;df x/]s >ldssf] hLjgrqmdf cfOkg]{ k|To]s hf]lvd 
Joj:yfkg x'g] u/L /fHosf] hjfkmb]lxtf;lxtsf] sfg'gL ;+/rgf 
xf], h;n] ;fdflhs ;'/Iff sf]ifsf] kl/sNkgf u/L of]hgfx¿ 
;~rfng ug]{ lhDd]jf/L tf]lslbPsf] 5 . o; P]gnfO{ PsLs[t ¿kdf 
of]ubfgdf cfwfl/t ;fdflhs ;'/Iff ;~rfng ug]{ u/L ljsf; 
ul/Psf] 5, h;df lghL / ;ª\ul7t If]qdf >lds, /fHosf]ifaf6 
tnaeQf vfg] ;/sf/L sd{rf/Lx¿, cgf}krfl/s / :j/f]huf/df 
/x]sf >lds;d]tsf] a[xt\ cfa4tfsf] kl/sNkgf P]gn] u/]sf] 
5 . oBlk of] P]g sfof{Gjogdf cfpg'k"j{ sd{rf/L ;~rosf]if 
P]g, @)!( cg';f/ sd{rf/L ;~rosf]if, gful/s nufgL sf]if P]g, 
@)$& cg';f/ gful/s nufgL sf]ifx¿ ;/sf/L:t/df cjsfz 
art / cf+lzs ¿kdf ;fdflhs ;'/Iff of]hgfx¿ ;~rfng ug]{ 
u/L ;~rfngdf lyP eg] ;/sf/L sd{rf/Lx¿sf] lghfdtL ;]jf P]g 
@)$& n] ;fdflhs ;'/Iffsf] Joj:yf u/]sf] 5 / @)&% ;fndf 
;/sf/L sd{rf/Lsf nflu lgj[Qe/0f P]g, @)&% th{'df ul/Psf] 
eP tfklg o;n] ug]{ sfo{ xfn sd{rf/L ;~rosf]ifnfO{ lbOPsf] 



31

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

5 . To;} u/L :jf:Yo ;]jfnfO{ ;a} gful/ssf] kxF'rdf k'¥ofpg] u/L 
:yflkt :jf:Yo ladf af]8{ klg :jf:Yo If]qsf] of]ubfgdf cfwfl/t 
;fdflhs ;'/Iffsf] Pp6f c+z xf] .

;+ljwfgsf] wf/f #$ sf] dd{cg';f/ ;a} >ldsnfO{ of]ubfgdf 
cfwfl/t ;fdflhs ;'/Iffsf] bfo/fdf cfa4 u/fpg] u/L of]ubfgdf 
cfwfl/t ;fdflhs ;'/Iff P]g, @)&$ cg';f/sf] ;fdflhs 
;'/Iff sf]ifnfO{ ;fdflhs ;'/Iff of]hgfx¿ ;~rfng ug]{ lhDd]jf/L 
lbPkl5 @)&% dª\l;/ !! ut] of]hgfx¿ ;fj{hlgs ul/of] / @)&^ 
>fj0fb]lv of]ubfg /sd hDdf u/L tf]s]adf]lhdsf ;'ljwfx¿ 
pknAw u/fpg yfn]sf] cj:yf 5 .

;fdflhs ;'/Iff sf]ifn] ;~rfngdf NofPsf ;'/Iff of]hgfx¿ 
cGt/f{li6«o:t/df sfof{Gjogdf /x]sf a]/f]huf/L of]hgfafx]s 
cGo of]hgfx¿ sl/a–sl/a sfof{Gjogdf 5g\ . P]gn] kl/sNkgf 
u/]cg';f/ P]g sfof{Gjodf cfO;s]kl5sf] # dlxgfleq ;a} 
/f]huf/bftfx¿ ;"rLs/0f x'g'kg]{ u/L dGqfnon] ldlt @)&% 
sflt{s @& ut] /fhkqdf ;"rgf k|sfzg u/]sf] lyof] . of]hgfx¿sf] 
r/0fa4 ¿kdf / ef}uf]lns / If]qut ¿kdf klg ;fdflhs ;'/Iff 
of]hgfx¿ nfu" ul/g] cEof; eP tfklg g]kfndf ;a} of]hgfx¿ 
Ps} k6s ljgfkfOnl6ª\ nfu" ul/of] . o;sf sf/0fn] s]xL b'ljwf 
nufot c;Gt'li6x¿ b]lvP . 

k|efjsf/L sfof{Gjogdf b]lvPsf r'gf}tLx¿

!= of]ubfg;lxt ;fdflhs P]Soa4tfsf] cjwf/0ff

;fdflhs ;'/Iff sf]if ;a} >ldsx¿sf] dfu lyof] t/ sfof{Gjogsf] 
r/0fdf o;sf] hu dflgg] P]Soa4tfsf] cjwf/0ff cfkm}af6 
r'gf}tL ylkof] . l;4fGttM >d P]gn] kl/sNkgf u/]sf] @) k|ltzt 
/f]huf/bftftkm{sf] /sd >ldssf] ;'/Iffsf nflu ;fdflhs k'ndf 
k|of]u x'g] /sd xf], h'g /sd d]/f] geP/ xfd|f] x'g'kg]{ xf] . >lds tyf 
sd{rf/Ln] d]/f] /sd dnfO{ hxfF dg nfUof], ToxLF g} /fV5', ;fdflhs 
;'/Iff sf]ifdf g} lsg < eGg] k|Zg ;fdflhs ;'/Iffsf] k|0ffnLk|lt 
p7]sf] b]lvof] .

@= a[xt\ cfa4tfdf km/s wf/0ff

s]xL If]qsf >lds / ;/f]sf/jfnfx¿ g} sf]ifdf ;a} ju{sf 
>ldsx¿sf] cfa4tfnfO{ :jLsf/ gu/]sf] b]lvof] . ;fdflhs 
;'/Iff t w]/} sdfpg]sf nflu xf]Og, o;df c;ª\ul7t If]qsf 
>ldsx¿ dfq cfa4 ug{' k5{ . ;fdflhs ;'/Iff sf]if t ltgLx¿nfO{ 
rflxG5, w]/} sdfpg]sf nflu t cfkm} ul/xfN5g\ eGg] dfgl;stfn] 
w]/} >ldsx¿df e|d ;[hgf eof] . a[xt\ cfa4tfsf] cfwf/e"t 
l;4fGtsf] km/s JofVof x'Fbf ;fdflhs ;'/Iff sf]ifn] lng' kg]{ 
ultdf cbfntL r'gf}tL ylkof] .

#= k]G;g pd]/ -Pensionable Age_ gofF cEof;sf] km/s JofVof  

ljz]iftM sfd ug]{ pd]/;Dd >lds jf JolQmn] sfd ug{' k5{ eGg] 
sfo{;Dkfbg pGd'v ;+:s[ltnfO{ k|jw{g ug]{ u/L kl/k"0f{ ;fdflhs 
;'/Iffsf] cEof; ug]{ b]zx¿df k]G;g pd]/ tf]lsPsf] x'G5, h'g 
g]kfndf gofF cEof; lyof] / ;/f]sf/jfnfsf] d]/f] k};f pkef]u ug{ 
^) jif{ s'g{'kg]{ eGg] ;jfnx¿ b]lvP .

$= Aofhb/ hf]lvd gx'g] dgf]lj1fg 

g]kfnsf] a}+lsª\ If]qdf Aofhb/ hf]lvd g} b]lvFb}g . lsgeg] ahf/sf] 
Aofhb/ a9\bf a}+ssf] shf{ tyf ;fk6Lsf] Aofhb/ a9fpg ;lsg] 
u/L shf{sf] k|lta4tf u/fPsf] b]lvG5 . oBlk kl5Nnf lbgx¿df 
lgodgsf/L lgsfon] k|lta4tf ljk/Lt ul/Psf lk|ldod j[l4nfO{ 
lkmtf{ ug{ nufPsf] eGg] ;'Ggdf cfPsf] 5 . bL3{sfnLg k|s[ltsf] 
shf{df klg o:tf] Joj:yf ul/Psf] x'GYof] . o;n] Aofhb/nfO{ 
l:y/tf pGd'v agfpFb}g / a}+ssf] gfkmfdf k|lts"n k|efj kfb}{g . 
dfgf}F, lgIf]kdf ̂  k|ltzt Aofhb/ x'Fbf a]; /]6 * lyof] . Tolt a]nf ( 
k|ltztdf k|jfx ePsf] @) a;]{ shf{ ! jif{ gx'Fb} lgIf]ksf] Aofhb/ 
* eof], a]; /]6 !) eof] eg]/ shf{sf] Aofhb/ !! agfpg] rng 
g]kfnsf] a}+lsª\ If]qdf ;+:sf/} ePsf] ljifo xf] . of] dgf]lj1fgn] 
a}+ssf] lgIf]ksf] Aofhb/ t bL3{sfndf klg * k|ltzteGbf tn 
hfFb} hfFb}g, gfkmfdf pNn]vgLo j[l4 x'G5 eGg] 5fk k/]sf] b]lvof] 
/ ljZn]if0f eof] ls sf]ifsf] j[4fj:yf ;'/Iff of]hgfsf] xfnsf] 
;"qcg';f/ t ^ k|ltzt Aofhb/n] k]G;g k'U5, c¿ k};f t sf]ifn] 
kr ul/lbg] eof] . 

;fdflhs ;'/Iff sf]ifn] k};f vfOlbG5 eGg] e|d ;[hgf u/]sf] 
cGof]nsf] dfxf]n

;fdflhs ;'/Iff sf]ifn] ;~rfng ug]{ of]hgfx¿sf] /sd 
of]ubfgstf{sf] lxtsf nflu g} ;'/Iff of]hgfx¿df dfq} ug{' kg]{ 
k|fjwfg P]gsf] bkmf !@ / ^# n] u/]sf] 5 . o:tf] sfg'gL Joj:yf 
eP tfklg ;fdflhs ;'/Iff sf]if ;/sf/n] k};f ;ª\sng u/L 
b'?kof]u ug{ NofPsf] k|fjwfg xf] eGg] h:tf ljifox¿n] ahf/ s]xL 
;do tfltof] . o:tf] dfxf]nsf lar klg ;fdflhs ;'/Iff k|0ffnL 
a'em]sf /f]huf/bftf / >ldsx¿sf] sf]ifdf cfa4tf qmdzM a9\g] 
qmd t /f]lsPg t/ zª\sf pAhg] 7fpF eg] /Xof] . 

;fdflhs ;'/Iff sf]ifn] of]ubfg /sd ahf/ xNnf h:tf] lkmtf{ 
lbFb}g lyof] t < xf]Og . To:tf] ug]{ s'g} :k] g} x'Fb}g . ;fdflhs 
;'/Iff sf]ifsf rf/ j6f of]hgfx¿dWo] j[4fj:yf ;'/Iff of]hgf 
Define Contribution sf cfwf/df lgdf{0f ul/Psf] of]hgf xf], 
h'g of]hgf ;'ljwf kl/eflift -Define Benefits) of]ubfgstf{nfO{ 
Gofof]lrt ;'ljwf lbg g;Sg] l:yltnfO{ Go"gLs/0f ug{ k|of]udf 
NofOG5 . of]hgf sfof{Gjosf] ;'?jftL lbgdf nlIft ju{sf] 
cfa4tfsf] cfsf/, pd]/, tnadfg / j[l4b/, cfl>t kl/jf/sf] 
;ª\Vof h:tf ;"rsx¿sf] olsg gx'Fbf;Dd of]ubfg /sd kl/eflift 
cjwf/0ffcg';f/ of]ubfgstf{sf] JolQmut vftfdf /xg] / Go"gtd 
k|ltkmn sf]ifn] jxg ug]{ u/L ;a} /sd of]ubfgstf{nfO{ lkmtf{ lbg 
ldNg] u/L sfo{ljlw th{'df ul/Psf] x'G5 .

g]kfndf of]ubfgdf cfwfl/t kl/k"0f{ ;fdflhs ;'/Iff of]hgfx¿ gofF 
cEof; ePsfn] of]hgfx¿sf] k|efjsf/L k}/jL /fd|f];Fu x'g g;Sg', 
/fHok|ltsf] hgljZjf; bl/nf] gx'g', ;fj{hlgs Joj:yfkgk|lt 
gful/ssf] e/f];f sd x'Fb} hfg' h:tf ljifox¿n] /fHon] 
ljZj;gLo e"ldsf v]Ng] ;fdflhs ;'/Iff sf]ifsf] cl:tTjdfly 
g} zª\sf pTkGg x'g] :jfefljs kl/l:ylt aGof] . P]gsf] bkmf !@ 
n] of]hgfcg';f/sf] vftf 5'§f5'§} /fVg' k5{ eg]sf] 5 eg] To;/L 
k|fKt x'g] of]hgfcg';f/sf] /sdn] ;'ljwf pknAw u/fpg ck'u 
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ePdf bkmf ^@ cg';f/ ;'ljwfx¿sf] lg/Gt/tf lbg' kg]{ bfloTj 
/fHosf] x'g] Joj:yf u/]sf] 5 . To;}n] sf]ifsf of]hgfx¿df of]ubfg 
/sd #! k|ltztdWo] ! k|ltzt cf}iflw pkrf/, :jf:Yo / dft[Tj 
;'/Iffdf, !=$ k|ltzt /sd b'3{6gf tyf czQmtf ;'/Iff of]hgfdf, 
)=@& k|ltzt cfl>t kl/jf/ ;'/Iff of]hgdf / @*=## k|ltzt 
/sd j[4fj:yf ;'/Iff of]hgfdf afF8kmfF8 eP/ hfG5 . o;dWo] 
cl3Nnf tLg j6f of]hgfx¿sf] of]ubfg /sd @=^& k|ltzt 
;fdflhs ladfcGtu{t kl/rfng x'g] x'Fbf /sd lkmtf{ x'Fb}g eg] 
@*=## k|ltzt / o;n] cfh{g u/]sf] k|ltkmn lkmtf{ x'G5 . 
P]gsf] k|fjwfgcg';f/ cf}iflw pkrf/, :jf:Yo / dft[Tj ;'/Iffdf 
/sd gk'u eof] eg] @*=## k|ltztsf] /sdaf6 Ifltk"lt{ u/fpg 
ldNb}g . gk'u ePdf ;/sf/n] cGo ;|f]taf6 ljQ Joj:yfkg u/L 
;'ljwfx¿sf] lg/Gt/tf lbg' kg]{ x'G5 . dfly eg]em}F ;'?df k]G;g 
;"qnfO{ kl/eflift nfesf cfwf/df agfpg g;s]sf sf/0fn] 
k|lts"n kl/l:yltdf klg of]ubfgstf{n] cfˆgf] /sd lkmtf{ kfpg' 
k5{ eGg] dfGotfadf]lhd k]G;g ;"q – hDdf ePsf] of]ubfg /sd ± 
sf]ifn] pknAw u/fpg] k|ltkmn;lxtsf] /sdnfO{ !^) n] efu u/]/ 
cfpg] /sd dfl;s ¿kdf pknAw x'g] / o:tf] /sddf ladfª\sLn] 
l;kmfl/; u/]cg';f/sf] /sd ;dfof]hg x'Fb} hfg] Joj:yf u/]sf] 5 . 
dfgf}F, cfh @& jif{sf] JolQm /f]huf/Ldf dfl;s @%,))) tna 
kfpg] u/L hf]l8of] . p;n] ^) jif{;Dd sf]ifdf of]ubfg ubf{ tna 
j[l4 jflif{s % k|ltzt dfGbf of]ubfg /sd $*,)#,*@^ / jflif{s 

^=% k|ltzt Aofh pknAw x'Fbf Aofh /sd &^,(#,*)# ;d]t 
u/L s'n /sd !@$(&^@( x'G5 . sf]ifsf] xfn j[4fj:yfsf] ;"q – 
s'n /sdnfO{ !^) n] efu ubf{ cfpg] /sd dfl;s ¿kdf &*,!!) 
x'G5 . olb Tolt a]nf d'2tLsf] Aofhb/ dfgf}F * k|ltzt eP dfl;s 
Aofh &(,!%! k|fKt x'G5 / k]G;g /sd t Aofhaf6 g} k'Ug] b]lvG5 . 
JolQmut cjsf; vftf -Individual Retirement Account_ df 
/x]sf] /sd t afFsL g} 5 . Tof] /sd sf]ifn] cGoq st} k|of]u ug{ 
kfpFb}g . To;}n] ladfª\sL d"Nofª\shn] o:tf] /sdnfO{ ck]lIft 
pd]/, nufgL k|ltkmn / cGo ;"rsx¿sf cfwf/df k]G;gdf 
;dfof]hg ul/lbg' kg]{ l;kmfl/; u5{ . olb tLg jif{df ladfª\sLo 
d"Nofª\sgsf] cfwf/, ck]lIft pd]/ &% jif{ / afFsL !# jif{ k]G;g 
kfpg] cjlw / Tolt a]nfsf] Aofhb/ * k|ltztnfO{ cfwf/ lnFbf 
clwstd ?= %),((( ;Ddsf] /sd ;'?jftL k]G;g /sddf yk 
x'g ;S5  . olb ahf/sf] k|ltkmncg';f/ nufgLsf] k|ltkmn b/ ^ 
k|ltzt dfGg] xf] eg] clwstd ?= $#,$*& ;Dd ;dfof]hg u/L 
k]G;g /sd !,@!,(%* ;Dd x'g ;S5 . ljleGg hf]lvd kIfx¿sf] 
cWoog u/L of] /sd lg/Gt/ ug{ ;lsg] jf g;lsg] ljZn]if0f u/L 
clwstd ;Ldf lgwf{/0f x'G5 . dfgf}F, csf]{ tLg jif{kl5 p;sf] 
vftfdf sl/a ! s/f]8 ! nfv hlt /sd afFsL x'G5 . Tolt a]nf 
ahf/sf] k|ltkmn b/ % k|ltztdf em¥of] eg] sf]ifn] k]G;g dfl;s 
! nfv !^ xhf/ dfq pknAw u/fpg k'Ug] x'G5 t/ o;eGbf cufl8 
lgwf{/0f ul/Psf] k]G;g ;'ljwfeGbf sd x'g] u/L ;dfof]hg ug{ 
>d;DaGwL sfg'gL k|fjwfgx¿n] lbFb}g . 

***
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!= k[i7e"ld

g]kfnn] ;d[4 g]kfn ;'vL g]kfnLsf] /fli6«o nIo xfl;n ug{] d'Vo 
p2]Zo;lxt cfjlws of]hgf th{'df ul/ sfof{Gjogdf NofPsf] 
5 . ;ª\3Lotfsf] cEof;cg';f/ ;ª\3, k|b]z / :yfgLo txdf 
cf–cfˆgf Psn / ;fem]bf/Lsf lhDd]jf/Lsf If]qx¿ /x]sf 5g\ . 
g]kfnsf] ;+ljwfgcg';f/ :yfgLo txsf @@ j6f Psn clwsf/ 
5g\ eg] !% j6f ;ª\3, k|b]z / :yfgLo txsf ;femf clwsf/sf 
If]q /x]sf 5g\ . k|b]z ;/sf/x¿n] klg cf–cfˆgf] of]hgfdfkm{t 
/fli6«o nIo xfl;n u/fpFb} ;d[4 k|b]z lgd{f0f ug{] u/L of]hgfnfO{ 
sfof{Gjogdf NofPsf 5g\ . g]kfnsf] cy{tGqsf] l:yltnfO{ x]bf{ 
s[lif, pBf]u, pmhf{ / ko{6gnfO{ b]zsf] ;d[l4sf] dxŒjk"0f{ cfwf/sf 
?kdf lnPsf] b]lvG5 . To;sf nflu s[lifnfO{ cfw'lgsLs/0f / 
ahf/Ls/0f ug{]tkm{ ;a} k|b]zx¿n] ljz]if dxŒj lbPsf 5g\ eg] 
ko{6g ljsf;sf nflu ko{6g uGtJox¿sf] ljsf;, ljljwLs/0f / 
k|jw{gnfO{ k|fyldstfdf /fv]sf 5g\ .

@=/fli6«o s'n ufx{:y pTkfbg, k|b]zsf] c+z / cfly{s 
j[l4b/sf] l:ylt 

cfly{s jif{ @)&&÷&* df g]kfnsf] s'n ufx{:y pTkfbg 
pkef]Stfsf] d"Nodf ?= $* va{ %@ ca{df jfUdtL k|b]zsf] c+z 
;a}eGbf a9L ?= !&(! ca{ /x]sf] 5 eg] s0f{fnL k|b]zsf] c+z 
;a}eGbf sd !(* ca{ /x]sf] b]lvG5 . k|ltztsf lx;fadf jfUdtL 
k|b]z #^=( k|ltztsf] of]ubfg;lxt k|yd :yfgdf /x]sf] 5 eg] k|b]z 
! / n'lDagL k|b]z !%=& / !$=! k|ltzt of]ubfg;lxt qmdzM bf];|f] 
/ t];|f] :yfgdf /x]sf 5g\ . To;} u/L s'n ufx{:y pTkfbgdf dw]; 
k|b]z / u08sL k|b]z of]ubfgsf] c+z qmdzM rf}yf] / kfFrf}F :yfgdf 
/x]sf] 5 . hg;ª\Vofsf] pkl:ylt;Fu t'ngf ubf{ jfUdtL k|b]zsf] 
of]ubfgsf] c+z emG8} hg;ª\Vofsf] bf]Aa/ /x]sf] 5 eg] u08sL 
k|b]zsf] of]ubfg sl/a hg;ª\Vofsf] k|ltzt a/fa/ g} /x]sf] 5 . 
k|b]zut hg;ª\Vofsf] pkl:yltsf cfwf/df k|b]z !, n'lDagL / 
;'b"/klZrdsf] of]ubfgsf] c+z hg;ª\Vofsf] k|ltzteGbf s]xL sd 
/x]sf] 5 eg] dw]; k|b]z / s0f{fnL k|b]zsf] of]ubfg hg;ª\Vofsf] 
k|ltztsf] t'ngfdf lgs} sd /x]sf] kfOG5 . 

tflnsf ! M s'n ufx{:y pTkfbgdf k|b]zsf] c+z, cfly{s j[l4b/ 
tyf hg;ª\Vof l:ylt

k|b]z s'n ufx{:y 
pTkfbg -?= 

ca{df_

/fli6«o s'n 
ufx{:y pTkfbgdf 

k|b]zsf] c+z

cfly{s j[l4 
b/ cfwf/
e"t d"Nodf

hg;ª\Vofsf] 
k|ltzt

k|b]z ! &^# !%=& %=$ !&=)# 
dw]; k|b]z ^$$ !#=# $=* @)=(( 
jfUdtL k|b]z !&(! #^=( ^=& @)=*$ 
u08sL k|b]z $#! *=( ^=@ *=$( 
n'lDagL k|b]z ^*% !$=! %=$ !&=%^ 
s0f{fnL k|b]z !(* $=! %=% %=*! 
;'b"/klZrd k|b]z ##( &=) $=( (=@* 
/fli6«o $*%@ !))=)) %=* !))=)) 

;|f]t M s]G›Lo tYofª\s ljefu

d'n'sdf ePsf] nfdf] aGbfaGbL cf}Bf]lus pTkfbg, Jofkf/ Joj;fo 
nufot ;du| cfly{s lqmofsnfkx¿ qmdzM nodf kms{Fb} uPkl5 
cfGtl/s dfusf ;fy} j:t' lgsf;L / k}7f/L b'j}df pRrb/df j[l4 
eP;Fu} sf]le8–!( dxfdf/Laf6 k|efljt cy{tGq ;fdfGoLs/0fsf] 
lbzfdf cufl8 a9]kl5 ljutdf gsf/fTds x'g k'u]sf] cfly{s 
j[l4df ;'wf/ cfO{ cfly{s jif{ @)&&.&* k'Ubf /fli6«o cfly{s 
j[l4 %=* k|ltzt k'u]sf] 5 . /fli6«o cfly{s j[l4sf] k|j[lQ h:t} 
k|b]zx¿sf] l:ylt klg /x]sf] kfOG5 . sf]le8–!( dxfdf/Laf6 
k|efljt cy{tGq ;fdfGo lbzfdf cufl8 a9]kl5 k|b]zsf] cfly{s 
j[l4b/df klg qmdzM ;'wf/ x'Fb} cfPsf] 5 . k|b]zut ?kdf x]bf{ 
cfly{s jif{ @)&&.&* df jfUdtL k|b]zsf] cfly{s j[l4 ;a}eGbf 
pRr ^=& k|ltzt /x]sf] 5 eg] ;'b"/klZrdsf] cfly{s j[l4b/ $=( 
k|ltzt dfq /x]sf] 5 . /fli6«o cfly{s j[l4b/sf] cj:yf;Fu t'ngf 
ubf{ jfUdtL / u08sL k|b]zsf] cfly{s j[l4b/ /fli6«o cf};teGbf 
a9L /x]sf] 5 eg] afFsL kfFr k|b]zsf] cfly{s j[l4b/ /fli6«o 
cf};teGbf sd /x]sf] 5 . ;du|tfdf d'n'ssf] cfjZostfcg'?k 
/fli6«o / k|b]zsf] cfly{s j[l4b/ sd /x]sf] 5 . ;/sf/n] lnPsf] 
/fli6«o nIo k|flKtsf nflu /fli6«o / k|b]zsf] cfly{s b/ a9fpg' 
h?/L 5 . cfly{s j[l4b/ a9fpg d'n'sdf nufgL a9fpg kb{5 . 
nufgL a9fpg g;s] d'n'sn] ck]If u/]sf] lbuf] ljsf; nIo k|fKt 
u/L ;d[4 g]kfn ;'vL g]kfnLsf] /fli6«o ;ª\sNk k"/f x'g ;St}g . 

* ;b:o, /fli6«o jfl0fHo a}+s ;~rfns ;ldlt 

/fli6«o cy{tGqdf k|fb]lzs s'n ufx{:y 
pTkfbg j[l4b/, If]qut l:ylt tyf ljQLo 

;+:yfx¿sf] ljBdfg cj:yf
?

/f]ldnf 9sfn*
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t/ d'n'sdf k'gM ;[hgf ePsf] ;[lht t/ntfsf] cefjn] ubf{ Jofkf/ 
Joj;fo / cf}Bf]lus pTkfbgdf gsf/fTds cj:yf a9\b} uPsf] / 
/fli6«o lgj{frg tyf ;/sf/ u7gdf x'g] l9nfO{ h:tf 36gfqmdsf 
sf/0f nfdf] ;do;Dd cy{tGqdf b]lvPsf] ;':ttfn] ubf{ of] jif{ 
klg cy{tGqdf vf;} w]/} ;'wf/ x'g ;Sg] cj:yf b]lvFb}g . ;[lht 
t/ntfsf] ;d:ofsf] ;dfwfgsf nflu cgf}krfl/s Jofkf/ / x'08L 
sf/f]af/nfO{ lg?T;flxt ug{]tkm{ Wofg lbg'sf ;fy} jfl0fHo a}+saf6 
x'g] shf{ k|jfxdf klg ;/sf/n] ljz]if lgu/fgL ug{'kb{5 . o;sf 
cltl/Qm ljut @ jif{leq ePsf] shf{ k|jfx tf]lsPsf] If]qdf eP, 
gePsf] clen]v tof/ ug{] / lgof{t j[l4 ;/sf/n] Wofg lbg'kb{5 . 
;fy} art j[l4sf nflu jfl0fHo a}+sx¿n] nfu" u/]sf] Aofhb/k|lt 
/fi6« a}+s nlrnf] aGg'kb{5 . o;n] t/ntfsf] cfk"lt{df ;xhLs/0f 
ug{'sf ;fy} d'n'ssf] cfly{s j[l4df ;xof]u ug{ ;St5 . cGoyf 
l5d]sL d'n's rLg / ef/tdf a9\g yfn]sf] sf]le8–!( sf] dxfdf/L 
g]kfndf k'gM lj:tf/ ePdf / t/ntf cefjsf] l:ylt oyfjt\ /x]df 
g]kfnsf] cy{tGqdf yk ;ª\s6 a9\g ;Sg] ;Defjgfsf] cg'dfg 
ug{ ;lsG5 . o;n] ljBdfg cfly{s j[l4b/ sfod ug{ g} ;d:of 
;[hgf ug{ ;Sb5 . 

#= s'n ufx{:y pTkfbg If]qut of]ubfgsf] l:ylt 

d'n'sdf ;~rfngdf /x]sf ljleGg cfly{s lqmofsnfknfO{ 
cf}Bf]lus juL{s/0fcg';f/ k|fylds, låtLo / ;]jf If]q u/L 
juL{s/0f ul/Psf] 5 . k|fylds If]qdf d'Vo u/L s[lif, jg tyf 
dT:okfngnfO{ ;dfj]z ul/Psf] 5 eg] låtLos If]qdf pTkfbgd"ns 
If]qnfO{ ;dfj]z ul/Psf] x'G5 . To;} u/L Jofkf/, oftfoft, a}+s 
tyf ljQLo, ;~rf/ k|zf;lgs lzIff, :jf:Yo, snf tyf dgf]/Ghg 
cflb If]q ;dfj]z x'g] u/]sf 5g\ . oL ;a} If]qn] k|bfg u/]sf] jflif{s 
of]ubfgsf] cj:yfnfO{ d'n'ssf] s'n ufx{:y pTkfbg elgG5 .

/fli6«o s'n ufx{:y pTkfbgsf] ;+/rgfsf] l:yltdf cfly{s jif{ 
@)&&.&* sf] ;+zf]lwt cg'dfgcg';f/ ;]jf If]qsf] of]ubfg ^! 
k|ltzt /x]sf]df cf=j= @)&*.&( df ;fdfGo j[l4 ^!.* k|ltzt 
k'u]sf] cg'dfg /x]sf] 5 . To;} u/L pBf]u If]qsf] of]ubfgsf] 
cj:yfdf klg ;fdfGo j[l4 eO{ cf=j= @)&&.&* df /x]sf] !#=# 
k|ltzt af6 !$=@ k|ltzt k'u]sf] 5 . t/ s[lif If]qsf] of]ubfgsf] 
kl/df0fdf eg] s]xL dfqfdf 36\g uO{ cf=j= @)&&.&* sf] @$=( 
k|ltztaf6 36]/ @#=( k|ltzdf em/]sf] 5 . k|b]zut l:yltdf 
klg ;a} k|b]zdf cf=j= @)&&.&* / @)&*.&( df ;]jf If]qsf] 
of]ubfg pRr /x]sf] b]lvG5 . b'j} cfly{s jif{df jfUdtL k|b]zsf] 
ufx{:y pTkfbgdf ;]jf If]qsf] of]ubfg pRr &^ k|ltzteGbf a9L 
/x]sf] 5 eg] ;'b"/klZrd k|b]zdf ;]jf If]qsf] of]ubfg c¿ k|b]zsf] 
t'ngfdf sd sl/a %! k|ltzt dfq /x]sf] 5 . k|b]z ! sf] s'n 
ufx{:y pTkfbgdf cf=j= @)&&.&* df ;]jf If]qsf] of]ubfg $*.& 
k|ltzt /x]sf]df @)&*.&( df o;df j[l4 eO{ $(=! k|ltzt 
k'u]sf] 5 eg] pBf]u If]qsf] of]ubfgdf klg @)&&.&* sf] t'ngfdf 
s]xL j[l4 eO{ !& k|ltztaf6 !&=* k|ltzt k'u]sf] 5 . t/ s[lif 
If]qsf] of]ubfgdf eg] s]xL 36\g uO{ @)&&.&* df /x]sf] #$=# 
k|ltztaf6 ##=! k|ltztdf em/]sf] 5 . b'O{ jif{sf] cjlwdf dw]; 
k|b]zdf ;]jf / pBf]u If]qsf] of]ubfgsf] kl/df0fdf s]xL j[l4 ePsf] 
5 . cf=j= @)&&.&* df /x]sf] ;]jf If]qsf] of]ubfg )=( k|ltztn] 

j[l4 eO{ %#=^ k|ltzt k'u]sf] 5 eg] pBf]u If]qsf] of]ubfgdf 
)=% k|ltztn] j[l4 eO{ !@=! k|ltzt k'u]sf] 5 . t/ s[lif If]qsf] 
of]ubfgsf] kl/df0fdf eg] @)&&.&* sf] t'ngfdf @)&*.&( df 
!=# k|ltztn] sd ePsf] b]lvG5 . jfUdtL k|b]zsf] l:yltnfO{ 
x]bf{ pBf]u If]qsf] of]ubfgsf] kl/df0fdf @)&&.&* sf] t'ngfdf 
@)&*.&( df s]xL j[l4 ePsf] 5 eg] s[lif If]qsf] of]ubfgdf 
)=% k|ltztn] sdL cfO{ !!=! k|ltztdf ;Lldt ePsf] kfOG5 . 
cf=j= @)&&.&* df &^=( k|ltzt /x]sf] ;]jf If]qsf] of]ubfg 
36]/ @)&*.&( &^=& k|ltztdf em/]sf] 5 . u08sL k|b]zsf] s'n 
ufx{:y pTkfbgdf cf=j= @)&&.&* df s[lif If]qsf] @^=( k|ltzt 
/x]sf]df To;df s]xL sdL cfO{ cf=j= @)&*.&( df @^ k|ltztdf 
em/]sf] 5 . t/ pBf]u / ;]jf If]qsf] of]ubfgsf] cj:yfdf eg] 
;fdfGo j[l4 ePsf] 5 .

n'lDagL k|b]zsf] cf=j= @)&&.&* sf] s'n ufx{:y pTkfbgdf 
;]jf If]qsf] of]ubfg %$=) k|ltzt /x]sf]df ;fdfGo j[l4 eO{ 
cf=j=@)&*.&( df %$=% k|ltzt k'u]sf] 5 . To;} u/L pBf]u 
If]qsf] cf=j= @)&&.&* df /x]sf] !%=^ k|ltztsf] of]ubfgdf 
s]xL j[l4 eP/ !^=) k|ltzt k'u]sf] 5 . t/ s[lif If]qsf] of]ubfgsf] 
kl/df0fdf eg] !=! k|ltztn] 36\g uPsf] 5 . s0f{fnL k|b]zdf 
;]jf If]qsf] of]ubfg cf=j=@)&&.&* df %& k|ltzt /x]sf]df 
@)&*.&( df cfOk'Ubf %&=$ k|ltzt k'u]sf] 5 . ;fy} pBf]u If]qsf] 
of]ubfgdf klg )=# k|ltztn] a9]/ !!=! k|ltzt k'u]sf] 5 . s[lif 
If]qsf] of]ubfgsf] cj:yfdf eg] )=& k|ltztn] sdL cfPsf] 5 . 
;'b"/klZrd k|b]zsf] s'n ufx{:y pTkfbgdf cf=j=@)&&.&* df 
%! k|ltzt /x]sf] ;]jf If]qsf] of]ubfgdf j[l4 eO{ cf=j=@)&*.&( 
df %!=* k|ltzt k'u]sf] 5 eg] ;f]xL cjlwdf pBf]u If]qsf] of]ubfg 
klg !$=@ k|ltztaf6 a9]/ !$=^ k|ltzt k'u]sf] 5 . t/ s[lif 
If]qsf] of]ubfg eg] ! k|ltztn] 36\g uPsf] b]lvG5 .

tflnsf @ M s'n ufx{:y pTkfbg If]qut of]ubfgsf] k|ltzt

ljj/0f
@)&&.&* sf] ;+zf]lwt 

cg'dfg
@)&*.&( sf] k|f/lDes 

cg'dfg
s[lif pBf]u ;]jf s[lif pBf]u ;]jf

k|b]z ! #$=# !&=) $*=& ##=! !&=* $(=! 
dw]; k|b]z #%=^ !!=* %@=& #$=# !@=! %#=^ 
jfUdtL k|b]z !!=^ !!=% &^=( !!=! !@,@ &^=& 
u08sL k|b]z @^=( !&=& %%=$ @^=) !*=$ %%=^ 
n'lDagL k|b]z #)=% !%=^ %$=) @(=$ !^=) %$=% 
s0f{fnL k|b]z #@=@ !)=* %&=) #!=% !!=! %&=$ 
;'b"/klZrd 
k|b]z 

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

/fli6«o @$=( !#=& ^!=) @#=( !$=@ ^!=* 
;|f]t M s]GbLo tYofª\s ljefu 

;du|tfdf ;a} k|b]zdf ;]jf / pBf]u If]qsf] of]ubfg qmdzM j[l4 
x'Fb} uPsf] 5 eg] s[lif If]qsf] of]ubfg qmlds ?kdf 36\t} uPsf] 5 . 
k|j[lQut ?kdf x]bf{ /fli6«o s'n ufx{:y pTkfbg / k|b]zx¿sf] s'n 
ufx{:y pTkfbgsf] lbzf Ps} vfnsf] /x]sf] 5 . 
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$= ljQLo ;+:yfx¿sf] ljBdfg l:ylt

k|b]zut ?kdf ljQLo ;+:yfx¿sf] pkl:yltsf] cj:yfdf ljljwtf 
/x]sf] kfOG5 . ;+:yfx¿sf] ljBdfg l:yltsf] ljZn]if0fsf nflu 
k|b]zut ?kdf /x]sf ljQLo ;+:yfx¿sf] ljj/0f tn tflnsfdf 
k|:t't ul/Psf] 5 . s]G›Lo tYofª\s ljefusf] @)&( sf] 
tYofª\scg';f/ g]kfndf a+}s tyf ljQLo ;+:yfx¿sf] s'n 
;ª\Vof !!#$( /x]sf] 5 . pQm ;ª\Vofx¿dWo] ;a}eGbf w]/} -@
(@^_ jfUdtL k|b]zdf /x]sf 5g\ eg] ;a}eGbf sd -$%!_ s0f{fnL 
k|b]zdf /x]sf 5g\ . k|b]zut ?kdf x]bf{ k|b]z ! df s'n a}+s tyf 
ljQLo ;+:yfsf] zfvf ;ª\Vof !^ k|ltzt /x]sf] 5 eg] dw]; k|b]z, 
u08sL, n'lDagL / ;'b"/klZrd k|b]zdf qmdzM !%, !@, !( / & 
k|ltzt /x]sf 5g\ . k|ltzfvf hg;ª\Vofsf lx;fadf x]bf{ g]kfndf 
cf};t @%&@ hgf a/fa/ Ps a}+s tyf ljQLo ;+:yfsf] zfvf 
;ª\Vof /x]sf] kfOG5 . cf};tsf lx;fadf x]bf{ jfUdtL k|b]zdf 
/fli6«o cf};teGbf sd @)&( hgf hg;ª\Vof k|ltzfvf /x]sf 5g\ 
eg] s0f{fnL k|b]zdf cf};teGbf sl/a !@)) hgfn] a9L #&%* 
hgf a/fa/df Ps a}+s tyf ljQLo ;+:yfsf zfvf /x]sf 5g\ . 
To;} u/L k|b]z Ps / ;'b"/klZrddf k|ltzfvf hg;ª\Vof g]kfnsf] 
cf};teGbf a9L /x]sf 5g eg] u08sL / n'lDagL k|b]zdf cf};tGbf 
k|ltzfvf sd hg;ª\Vof /x]sf 5g\ . o;/L x]bf{ hg;ª\Vofsf] 
pkl:yltsf] k|ltztsf cfwf/df k|b]z Ps, dw]; k|b]z, ;'b"/klZrd 
/ s0f{fnL k|b]zdf a}+s tyf ljQLo ;+:yfsf zfvf ;ª\Vof sd 
/x]sf 5g\ . 

s]G›Lo tYofª\s ljefu @)&( sf] tYofª\snfO{ x]bf{ g]kfndf s'n 
ladssf] zfvf ;ª\Vof @()% /x]sf 5g\ . pQm zfvfdWo] ;a}eGbf 
w]/} jfUdtL k|b]zdf -*)&_ /x]sf 5g\ eg] ;a}eGbf sd -!*&_ 
s0ff{nL k|b]zdf /x]sf b]lvG5g\ . ladssf] zfvf ;ª\Vofsf] 
lx;fadf k|b]z Pssf] l:ylt bf];|f] :yfgdf /x]sf] 5 eg] To;kl5 
qmdzM n'lDagL k|b]z, dw]; k|b]z, u08sL k|b]z / ;'b"/klZrdsf] 
:yfg /x]sf] 5 . 

tflnsf # M ljQLo ;+:yfx¿sf] ;ª\Vof

ljj/0f g]kfn k|b]z ! dw]; jfUdtL u08sL n'lDagL s0f{fnL ;'b"/klZrd 

a}+s tyf ljQLo 
;+:yfsf] zfvf 
;ª\Vof 

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

k|ltzfvf 
hg;ª\Vof 

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

ladssf] zfvf 
;ª\Vof 

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

;|f]t M s]G›Lo tYofª\s ljefu, @)&(, cfly{s ;j{]If0f @)&* .

;du|tfdf a}+s tyf ljQLo ;+:yfsf] zfvf ;ª\Vof / ladssf] 
zfvf ;ª\Vof hg;ª\Vofsf] k|ltztsf] pkl:yltsf cfwf/df eGbf 
klg k|b]zut ?kdf /x]sf] cfly{s sf/f]af/sf lx;fadf ljBdfg 
/x]sf] kfOG5 . k|b]zut ?kdf x]bf{ cfly{s sf/f]af/ / ;fdflhs 
ljsf;sf lx;fadf sdhf]/ l:yltdf /x]sf s0f{fnL, ;'b"/klZrd / 
dw]; k|b]zdf logLx¿sf] pkl:ylt sd /x]sf] 5 eg] cGo k|b]zx¿, 
h:t} –jfUdtL, u08sL, n'lDagL / k|b]z ! df a}+s tyf ljQLo 
;+:yfsf] zfvf ;ª\Vof / ladssf] zfvf ;ª\Vof /fd|f] cj:yfdf 
/x]sf] kfOG5 . 

%= lgisif{ 

s'n ufx{:y pTkfbgsf] ;+/rgfdf /fli6«o / k|b]zx¿df qmdzM ;]jf 
/ pBf]u If]qsf] of]ubfg a9\b} uPsf] 5 eg] s[lif If]qsf] of]ubfg 
36\t} uPsf] b]lvG5 . cfly{s j[l4b/sf] l:yltnfO{ lgofNbf k|b]z 
/ /fli6«o cy{tGqsf] j[l4b/sf] k|j[lQ Ps} lsl;dsf] /x]sf] kfOG5 . 
hg;ª\Vofsf] pkl:yltsf cfwf/df x]bf{ s'n ufx{:y pTkfbgdf 
jfUdtLsf] k|ltJolQm of]ubfg pRr /x]sf] 5 eg] dw]; k|b]zsf] 
of]ubfg ;a}eGbf sd /x]sf] 5 . ljQLo ;+:yfx¿sf] pkl:yltsf] 
l:yltnfO{ x]bf{ s0f{fnL / dw]; k|b]zdf ;+:yfx¿sf] zfvf ;ª\Vof 
sd /x]sf] 5 . k|ltzfvf hg;ª\Vofsf] lx;fadf x]bf{ u08sL 
k|b]zdf ;a}eGbf sd !&^% hgf a/fa/ Ps zfvf /x]sf 5g\ eg] 
s0f{fnL / dw]; k|b]zdf qmdzM #&%* / #%%! hg;ª\Vof a/fa/ 
Ps zfvf /x]sf 5g\ . lads zfvf ;ª\Vofsf] cj:yf klg ;f]xL 
lsl;dsf] /x]sf] kfOG5 . 

***
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!= cjwf/0ff / cy{

;fj{hlgs vr{sf] cjwf/0ff /fHosf] pTklQ;Fu} ljsf; ePsf] 
xf] . zf:qLo cy{zf:qLx¿n] cy{tGqdf ;/sf/n] x:tIf]k ug'{ 
x'Fb}g, ;/sf/n] yf]/} sfd ug'{k5{, vr{ klg sd ug'{k5{ / zflGt 
;'/Iffafx]ssf If]qdf ul/Psf] vr{ ckJoo xf] eGg] dfGotf /fv]sf 
lyP . ;g\ !(#) sf] ljZj cfly{s dGbLkl5 cy{tGqnfO{ rnfodfg 
agfpg /fHon] x:tIf]ksf/L e"ldsf v]Ng ;fj{hlgs vr{df j[l4 
ug'{k5{ eGg] cjwf/0ffsf] ;"qkft cy{zf:qL h]=Pd= lsG;n] u/] . 
pgn] /fHon] 3f6f ah]6sf dfWodaf6 eP klg nf]ssNof0fsf/L 
/ ljsf;sf sfdsf nflu vr{ ug{'k5{, Go"g vr{eGbf /fHosf] 
bfloTj lgjf{x dxŒjk"0f{ x'G5 eGg] dfGotfnfO{ cufl8 ;f/] . ;g\ 
!(() sf] bzsb]lv ah]6 3f6fn] C0fsf] bfloTj a9fpg'sf 
;fy} lghL nufgL / d"No k|0ffnLdf klg k|lts"n c;/ kfg]{ x'gfn] 
o;nfO{ jfl~5t ;Ldfdf /fVg'k5{ eGg] dfGotfn] dxŒj kfof] . 
3f6f ah]6 cfkm}df v/fa geP tfklg o;sf hf]lvdk|lt ;fjwfg 
eO{ k|zf;lgs vr{ lgoGq0f, ;fj{hlgs ;+:yfgsf] lghLs/0f / 
;'zf;g k|j4{gsf dfWodaf6 ;fj{hlgs vr{nfO{ cf}lrTok"0f{ 
t'Nofpg'k5{ eGg] cjwf/0ff ljZje/ k|Voft aGof] . kmn:j¿k 
clxn] ;dfhjfbL, k'FhLjfbL / ldl>t ;a} lsl;dsf] cy{tGqdf 
;fj{hlgs vr{ Joj:yfkgn] dxŒj kfPsf] 5 .

;/sf/n] cfˆgf] b}lgs k|zf;g ;~rfng ug{, zflGt ;'/Iff sfod 
ug{, ljsf; lgdf{0fsf sfo{ ug{, ;fdflhs ;'/Iff tyf ;fj{hlgs 
;]jf k|jfxsf sfd ug{sf nflu vr{ ug]{ u5{ . /fHo ;~rfng / 
;fj{hlgs lxtsf nflu b]zsf ljleGg ;/sf/L lgsfox¿åf/f ul/g] 
vr{nfO{ ;fj{hlgs vr{ elgG5 . ;/sf/n] ug]{ vr{ g} ;fj{hlgs 
vr{ xf] . g]kfnsf] xsdf ;fj{hlgs vr{ eGgfn] ;ª\3, k|b]z / 
:yfgLo txåf/f ;fj{hlgs sf]ifaf6 ug{] vr{ eGg] a'lemG5 . 

@= ;fj{hlgs vr{sf l;4fGt

ljleGg cy{zf:qLx¿n] k|ltkfbg u/]sf ;fj{hlgs vr{sf l;4fGt 
lgDgfg';f/ 5g\ M

-s_ nfesf] l;4fGt M o; l;4fGtcg';f/ ;fj{hlgs vr{ 
clwstd ;fdflhs nfe k|fKt x'g] u/L vr{ ul/g'k5{ . 

-v_ ldtJolotfsf] l;4fGt M ;fj{hlgs vr{ ldtJooL eO{ 
cfjZos dfqfdf ug'{k5{ .

-u_ :jLs[ltsf] l;4fGt M gful/s jf hgk|ltlglwaf6 :jLs[t 

jf cg'df]bg u/]/ dfq ;fj{hlgs vr{ ug'{k5{ . :jLs[t 
/sdeGbf a9L vr{ ug'{ x'Fb}g .

-3_ nrstfsf] l;4fGt M ;dosf] dfucg';f/ nrs eO{ 
;fj{hlgs vr{ ug'{k5{ .

-ª_ pTkfbsTjsf] l;4fGt M ;fj{hlgs vr{ pTkfbsTj j[l4 
x'g] lsl;dn] ug'{k5{ . o;n] ubf{    cfly{s ljsf; tyf 
hgtfsf] hLjg:t/df ;'wf/ cfpF5 .

-r_ ;dfg ljt/0fsf] l;4fGt M ljt/0fdf ;dfgtf Nofpg] u/L 
;fj{hlgs vr{ ug'{k5{ .

-5_  kf/blz{tf / hjfkmb]lxtfsf] l;4fGt M ;fj{hlgs vr{ ubf{ 
kf/blz{tf / hjfkmb]lxtf x'g'k5{ .

#= ;fj{hlgs vr{sf] juL{s/0f

;fj{hlgs vr{nfO{ b]xfocg';f/ juL{s/0f ug{ ;lsG5 M

-s_ vr{sf] k|s[ltsf cfwf/df :  ljutdf ;/sf/L vr{nfO{ rfn', 
k'FhLut / ;fjfF e'QmfgL eg]/ juL{{s/0f ul/Psf] lyof] eg] 
;f] cufl8 vr{nfO{ ;fwf/0f / ljsf; eg]/ 5'6\6\ofOGYof] . 
kl5Nnf] juL{s/0fcg';f/ ;/sf/L vr{nfO{ rfn', k'FhLut / 
ljQLo Joj:yf u/L tLg k|sf/df juL{s/0f ul/Psf] 5 M

-c_ rfn' vr{ M /fHo ;~rfng / lgoldt ;]jf k|jfxsf nflu 
k'FhL lgdf{0fdf ;xof]uL x'g] vr{x¿ rfn' vr{cGtu{t kb{5g\ . 
sd{rf/Lsf tna, eQf nufot sfof{no ;~rfngsf nflu 
cfjZos vr{x¿ rfn' vr{ x'g\ . sfof{no ;fdfgdf vr{ x'g] 
;fdfgsf nflu 5'6\6\ofOPsf] vr{sf cltl/St ;a} k|sf/sf 
cg'bfg Pjd\ cfGtl/s tyf afXo C0fsf] Aofh ltg{nfO{ 
5'6\6\ofOPsf] /sd klg rfn' vr{ xf] . 

-cf_ k'FhLut vr{ M ljsf; sfo{ / k'FhL lgd{f0fdf ul/g] vr{{ k'FhLut 
vr{ x'g\ . k'FhLuttkm{ a9L /sd ljlgof]hg ePdf b]zsf] ;du| 
ljsf;df ;sf/fTds ;xof]u k'Ub5 .

-O_ ljQLo Joj:yf M ljQLo Joj:yfcGtu{t ;/sf/n] ug{] ;]o/ 
nufgL, C0f nufgL / cfGtl/s tyf afXo C0fsf] ;fjfF 
e'QmfgL kb{5 .

-v_ sfo{ut cfwf/df M ;fdfGo ;fj{hlgs vr{, /Iff vr{, 
;fj{hlgs zflGt ;'/Iff vr{, cfly{s dfldnf vr{, jftfj/0f 

* ;x;lrj, g]kfn ;/sf/

 g]kfndf ;fj{hlgs vr{ Joj:yfkg

?

/d]z cof{n*
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;+/If0f vr{, cfjf; tyf ;fd'bflos ;'ljwf vr{, :jf:Yo 
vr{, dgf]/~hg, ;+:s[lt tyf wd{ vr{, lzIff vr{ / ;fdflhs 
;'/Iff vr{ .

-u_ ;/sf/sf txsf cfwf/df M -c_ ;ª\3Lo ;fj{hlgs vr{, 
-cf_ k|b]zut ;fj{hlgs vr{, -O_ :yfgLo ;fj{hlgs 
vr{ . 

$= ;fj{hlgs vr{ Joj:yfkgsf sfg'gL Joj:yf

-s_ ;+j}wflgs Joj:yf

 g]kfnsf] ;+ljwfgdf ;fj{hlgs, lghL / ;xsf/L If]qsf] 
;xeflutfdf ;|f]t ;fwgsf] clwstd kl/rfng ug]{ /fHosf] 
cfly{s p2]Zo /x]sf] 5 . ;ª\3, k|b]z / :yfgLo txsf] cfly{s 
sfo{ k|0ffnLsf] lgwf{/0f ul/Psf] 5 . x/]s jif{ ;ª\3, k|b]z / 
:yfgLo txn] cfˆgf hgk|ltlglwd"ns Joj:yfksLo lgsfo 
…;efÚ af6 Joosf] cg'dfg cg'df]bg u/fP/ dfq ;fj{hlgs 
vr{ ug{ ;Sg] Joj:yf 5 . ;l~rt sf]ifaf6 Joo x'g] / ;l~rt 
sf]ifdfly Jooef/ x'g] /sd ls6fg ul/Psf] 5 . ;fj{hlgs 
vr{sf] :jtGq ;+j}wflgs lgsfo dxfn]vf k/LIfsaf6 
clgjfo{ ¿kdf n]vfk/LIf0f u/fpg] Joj:yf 5 .

-v_  sfg'gL Joj:yf 

•	 cfly{s sfo{ljlw tyf ljQLo pQ/bfloTj P]g, @)&^ tyf 
lgodfjnL, @)&& 

•	 ;fj{hlgs vl/b P]g, @)^# tyf lgodfjnL, @)^$ 

•	 :yfgLo ;/sf/ ;~rfng P]g, @)&$ 
•	 cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$
•	 n]vfk/LIf0f P]g, @)&% 
•	 ;fna;fnL cfly{s P]g / ljlgof]hg P]g 
•	 ;'zf;g -Joj:yfkg tyf ;~rfng_ P]g, @)^$ tyf 

lgodfjnL, @)^% 
•	 e|i6frf/ lgjf/0f P]g, @)%( 
•	 e|d0f vr{ lgodfjnL, @)^$
•	 ah]6 th'{df lbUbz{g, @)&% 
•	 ;fj{hlgs vr{df ldtJolotf sfod ug]{ ;DaGwL dfkb08, 

@)&&
•	 g]kfn ;/sf/sf] n]vf lgb]{lzsf, @)&# 
•	 kGw|f}F of]hgfdf ;fj{hlgs vr{ zLif{sdf ;fj{hlgs vr{sf] 

s'zn / glthfd"ns Joj:yfkgåf/f ;d[4 cy{tGq lgdf{0f 
eGg] ;f]r lnOPsf] 5 eg] ;fj{hlgs vr{sf] ljlgof]hg 
bIftf, sfof{Gjog s'zntf / ljQLo cg'zf;g sfod ug'{ 
p2]Zo /x]sf] 5 .

%= g]kfn ;/sf/sf] vr{sf] ljZn]if0f

g]kfn ;/sf/sf] ljlgof]hg tyf vr{sf] cj:yf b]xfoadf]lhd 5 M

-s_ ljlgof]hg tyf vr{sf] cj:yf

cfly{s jif{ @)&*÷&( df s'n ;ª\3Lo vr{ ?= !# va{ ( ca{ 
*& s/f]8 ePsf] 5 .  jflif{s ah]6 ?= !^ va{ #@ ca{ *@ 
s/f]8sf] t'ngfdf vr{ *)=@@ k|ltzt ePsf] 5 .

Tfflnsf ! M cfly{s jif{ @)&*÷&( df ;ª\3sf] ljlgof]hg tyf vr{sf] cj:yf

-?= s/f]8df_

l;=g+= Afh]6 k|sf/ jflif{s ah]6   Jfflif{s vr{ ljlgof]hgsf] t'ngfdf vr{ 
k|ltzt/sd k|ltzt /sd k|ltzt

! rfn' vr{ !)%(%& ^$=*( (%$#@ &@=*^ ()=)&
@ k'FhLut vr{ #&%#& @@=(( @!^)* !^=%) %&=%&
# ljQLo Joj:yf !(&** !@=!@ !#($& !)=^% &)=$*

s'n hDdf !^#@*@ !)) !#)(*& !)) *)=@@

;|f]t M dxfn]vf lgoGqs sfof{no

cfly{s jif{ @)&*÷&( df ljlgof]lht s'n ah]6dWo] rfn', 
k'FhLut / ljQo Joj:yfdf s|dzM ̂ $=*( k|ltzt, @@=(( k|ltzt 
/ !@=!@ k|ltzt ljlgof]hg ePsf] 5 . ljlgof]hgsf] t'ngfdf 
rfn', k'FhLut / ljQLo Joj:yfdf qmdzM ()=)& k|ltzt, %&=%& 
k|ltzt / &)=$* k|ltzt vr{ ePsf] 5 . s'n vr{ ?= !# va{ ( 
ca{ *& s/f]8df rfn', k'FhLut / ljQLo Joj:yfsf] c+z qmdzM 
&@=*^ k|ltzt, !^=%) k|ltzt / !)=^% k|ltzt /x]sf] 5 . 

-v_ ;|f]tut ah]6 ljlgof]hg / vr{

cfly{s jif{ @)&*÷&( sf] s'n ah]6df g]kfn ;/sf/ ;|f]taf6 
&(=$# k|ltzt / j}b]lzs ;|f]taf6 @)=%& k|ltzt vr{ a]xf]g]{ 
u/L ljlgof]hg ePsf] lyof] . s'n ljlgof]hgsf] *)=@@ k|ltzt 
vr{ ePsf]df g]kfn ;/sf/sf] ;|f]taf6 **=*! k|ltzt / j}b]lzs 

;|f]taf6 $&=)% k|ltzt vr{ ePsf] 5 . s'n vr{df g]kfn 
;/sf/sf] ;|f]tsf] c+z *&=(# k|ltzt, j}b]lzs cg'bfgsf] c+z 
@=)( k|ltzt / j}b]lzs C0fsf] c+z (=(* k|ltzt /x]sf] 5 .

-u_ vr{ zLif{scg';f/sf] vr{ l:ylt

cfly{s jif{ @)&*÷&( sf] s'n vr{dWo] vr{ zLif{scg';f/ 
cg'bfgdf #&=^& k|ltzt, k'FhLut vr{df !^=%) k|ltzt, 
;fdflhs ;'/Iffdf !&=@) k|ltzt, kfl/>lds ;'ljwfdf !)=%@ 
k|ltzt, bfloTj e'QmfgLsf nflu %=*^ k|ltzt, ljQLo ;DklQsf 
nflu $=&( k|ltzt, dfn;fdfg tyf ;]jfsf] pkof]udf #=^^ 
k|ltzt, Aofh / ;]jf vr{df #=$% k|ltzt, ;xfotfdf )=!@ 
k|ltzt / cGo vr{ zLif{sdf )=@# k|ltzt vr{ ePsf] 5 .
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-3_ sfof{Tds juL{s/0fcg';f/sf] vr{sf] l:ylt

cfly{s jif{ @)&*÷&( df sfof{Tds juL{s/0fcg';f/sf] vr{df 
;fdfGo ;fj{hlgs ;]jfdf $$=%* k|ltzt, cfly{s dfldnfdf 
!^=#& k|ltzt, ;fdflhs ;'/Iffdf !$=$) k|ltzt, :jf:Yodf 
^=$) k|ltzt, ;fj{hlgs zflGt ;'/Iffdf ^=!* k|ltzt, /Iffdf 
$=%% k|ltzt, lzIffdf #=^$ k|ltzt, cfjf; tyf ;fd'bflos 
;'ljwfdf #=)) k|ltzt, jftfj/0f ;+/If0fdf )=$& k|ltzt / 
dgf]/~hg, ;+:s[lt tyf wd{df )=$) k|ltzt vr{ ePsf] 5 .

^= g]kfndf ;fj{hlgs vr{ Joj:yfkgsf ;d:ofx¿

     g]kfndf ljlgof]hg s'zntf, ;|f]tsf] k|efjsf/L pkof]u / 
ck]lIft glthf k|fKt x'g] u/L ah]6 th'{df / vr{ Joj:yfkg x'g 
;s]sf] 5}g . sfof{Gjog bIftfsf] sdL 5 . vr{ ug]{ IfdtfeGbf a9L 
ah]6 dfu ug]{ t/ ah]6 k/]kl5 vr{ ug{ tbf?stf gb]vfpg] k|j[lQ 
5 . cfly{s sfo{ljlw tyf ljQLo pQ/bfloTj P]g / lgodfjnL 
adf]lhd :jLs[t ah]6, sfo{qmd / pknAw ;|f]t;d]tsf cfwf/df 
pRr k|ltkmn / u'0f:t/ sfod x'g] u/L vr{ x'g ;s]sf] 5}g . 
ljQLo pQ/bfloTj, lhDd]jf/L / hjfkmb]lxtf jxg ug]{ Joj:yfsf] 
k|efjsf/L sfof{Gjog klg ePsf] 5}g .

Psftkm{ rfn' vr{sf] t'ngfdf k'FhLut vr{sf] ljlgof]hg ck]lIft 
¿kdf a9\g ;s]sf] 5}g eg] csf]{tkm{ ljlgof]hg ePsf] k'FhLut 
vr{ klg nIosf] t'ngfdf vr{ x'g ;s]sf] 5}g . k'FhLut vr{ 
ck]lIft dfqfdf x'g g;Sbf k'FhL lgdf{0fsf] b/df sdL cfO{ cfly{s 
j[l4df ;d]t gsf/fTds k|efj kg]{ ub{5 . k'FhLut vr{ cfly{s 
jif{sf] cGTodf dfq vr{ ug]{ k|j[lQ 5 . ljut % jif{sf] k'FhLut 
vr{sf] ljZn]if0f ubf{ s'n k'FhLut vr{sf] cf};t #% k|ltzt vr{ 
c;f/ dlxgfdf dfq} ePsf] 5 . ljsf; cfof]hgf ;Da4 lgdf{0fsf 
sfd cufl8 ;DkGg eP klg c;f/df uP/ dfq} e'StfgL ug]{ k|j[lQn] 
cfly{s jif{sf] cGTolt/ ;l~rt sf]ifdf a9L bafa l;h{gf x'g] 
u/]sf] 5 . 

cfof]hgfx¿ k"j{tof/Lljgf g} ah]6df /fVbf lgwf{l/t ;do, nfut, 
kl/df0f / u'0f:t/df cfof]hgf ;DkGg x'g ;s]sf 5}gg\ . sfuhft 
tof/L, lj:t[t cWoog k|ltj]bg lgdf{0f, af]nkq  cfXjfg / 7]Ssf 
nufpFbf;Dd cfwf jif{kl5 dfq} lgdf{0f sfo{ ;'? x'g] u/]sf] 5 . 
qmdfut cfof]hgfsf] ;ª\Vof clws 5 . ;'lglZrttfsf gfddf 
cfly{s jif{sf] lardf gofF cfof]hgf ;dfj]z ug]{ k|j[lQ 5 . 
cfof]hgf a}+ssf] df}h'bf Joj:yfnfO{ sfof{Gjog ug{ ;lsPsf] 
5}g .

u}/ah]6/L vr{ lgoGq0f x'g ;s]sf] 5}g . ;|f]tfGt/ tyf /sdfGt/sf] 
b'?kof]u ePsf] 5 . cg'dfg ug{ ;lsg] k|of]hgsf nflu ;d]t cy{ 
ljljw jf caG8fdf 7'nf] ah]6 /fVg] / jiff{Gtdf /sdfGt/ ug]{ 
k|j[lQ 5 . ah]6sf] cfsf/ 7'nf] u/fpg j}b]lzs ;|f]ttkm{ jf:tljs 
k|flKteGbf w]/} g} /sd ljlgof]hg ug]{ k|j[lQ 5 eg] k|lta4tfcg'¿k 
ljsf; ;xfotf kl/rfng x'g ;s]sf] 5}g . j}b]lzs ;xfotfdf 
;~rflnt cfof]hgfsf] zf]wegf{ ;dod} k|fKt ug'{k5{ .

;+j}wflgs cfof]u / dGqfnosf] sfo{;Fu ;dfgfGt/ sfd ug]{ u/L 
5'§} ljsf; ;ldlt, k|lti7fg, s]Gb|sf gfddf ;+:yf :yfkgf x'Fbf 

cgfjZos vr{ a9\bf] 5 . rfn' vr{ ljlgof]hgsf] kof{Kt cfwf/ 
/ dfkb08 agfO{ sfof{Gjog x'g ;s]sf] 5}g . vr{sf] cg'udg / 
lgoGq0f ug]{ cfGtl/s lgoGq0f k|0ffnL / cfGtl/s n]vfk/LIf0f 
k|efjsf/L 5}g . ;fj{hlgs vr{ k|0ffnLdf ;"rgf k|ljlwsf] k|of]u 
kof{Kt dfqfdf x'g ;s]sf] 5}g . cg'udg tyf d"Nofª\sg k|0ffnLdf 
lg/Gt/tf 5}g . cl3Nnf sdLsdhf]/Lsf] ;dLIff gu/L ah]6 
ljlgof]hg x'g] ubf{ ;w}Fel/ Ps} lsl;dsf ;d:of bf]xf]l/Psf 5g\ .

ah]6 sfof{Gjogdf cGt/lgsfo ;dGjo, ;xhLs/0f / ;xof]u 
kof{Kt dfqfdf 5}g . ;8s nufotsf k"jf{wf/, ;dflhs ;'/Iff, 
ul/aL lgjf/0fsf sfo{qmddf tLg txsf ;/sf/n] PsLs[t ¿kdf 
eGbf cf–cfˆg} lx;fan] ah]6 ljlgof]hg ubf{ vr{df bf]xf]/f]kg 
ePsf] 5 . cfjlws of]hgf, dWosfnLg vr{ ;+/rgf, gLlt tyf 
sfo{qmd / jflif{s ah]6sf lardf ;d'lrt tfnd]n ePsf] 5}g .

       ;fj{hlgs vl/b Joj:yfkgdf k"0f{ kf/blz{tf / ;xeflutf 
sfod x'g ;s]sf] 5}g . vl/b ubf{ sd d"Nos} 6]G8/nfO{ :jLs[t 
ug'{kg]{ cj:yfn] u'0f:t/df k|ZglrXg v8f ePsf] 5 . cfly{s 
cg'zf;gsf] kl/kfngfdf sdL 5 . b08–k'/:sf/ k|0ffnLsf] 
sfof{Gjog k|efjsf/L x'g g;Sbf /fd|f] sfd ug]{ sd{rf/L cf]em]ndf 
kg]{ / g/fd|f] sfd ug]{n] cj;/ kfpg] u/]sf] cj:yf 5 .

&= ;fj{hlgs vr{ Joj:yfkgnfO{ k|efjsf/L agfpg] pkfox¿

g]kfndf ;fj{hlgs vr{ Joj:yfkgnfO{ k|efjsf/L agfpg 
ljlgof]hg s'zntf / vr{ ug]{ bIftfdf clej[l4 ug'{k5{ . g]kfnsf] 
bL3{sfnLg ;f]r, lbuf] ljsf; nIosf] dfu{lrq / cfjlws 
of]hgfsf] nIo xfl;n x'g] u/L ;fj{hlgs vr{ Joj:yfkg 
ug'{k5{ . cfly{s sfo{ljlw tyf ljQLo pQ/bfloTj P]g / 
lgodfjnLadf]lhd :jLs[t ah]6, sfo{qmd / pknAw ;|f]t;d]tsf 
cfwf/df pRr k|ltkmn / u'0f:t/ sfod x'g] u/L vr{ ug{'sf ;fy} 
ljQLo pQ/bfloTj, lhDd]jf/L / hjfkmb]lxtf jxg ug]{ Joj:yfsf] 
k|efjsf/L sfof{Gjog ug'{k5{ .

rfn' vr{nfO{ jfl~5t ;Ldfdf /fvL k'FhLut vr{df a9f]Q/L 
ug'{k5{ . clxn] s'n ufx{:y pTkfbgsf] cg'kftdf k'FhLut vr{ & 
k|ltztsf] xf/fxf/Ldf ePsfn] o;nfO{ sDtLdf klg !@ k|ltzt 
k'¥ofpg'k5{ . vr{df x'g] bf]xf]/f]kg /f]Sg tLg txsf ;/sf/ / 
lgsfox¿lar k|efjsf/L ¿kdf ;dGjo / Ps¿ktf sfod 
ug'{k5{ . u}/ah]6/L vr{nfO{ lgoGq0f u/L cfly{s cg'zf;g sfod 
/fVg'k5{ . ;"rgf k|ljlwsf] k|of]u u/L ;fj{hlgs vr{ k|0ffnLnfO{ 
kf/bzL{ agfpg'k5{ . ljQLo hf]lvd Go"gLs/0f ug{ cfGtl/s 
lgoGq0f k|0ffnLnfO{ ;'b[9 ug'{k5{ . ;ª\3, k|b]z / :yfgLo txsf] 
;fj{hlgs vr{ k|0ffnL ;'b[9 u/L bIftf, kf/blz{tf / hjfkmb]lxtf 
sfod u/L glthfd"ns agfpg'k5{ .

cfof]hgf a}+ssf] df}h'bf Joj:yfnfO{ oyfy{k/s agfO{ pRr 
k|ltkmn lbg] cfof]hgfdf dfq ah]6 ljlgof]hg ug]{ Joj:yf 
ug'{k5{ . cfof]hgf tf]lsPsf] ;do, u'0f:t/, kl/df0f / nfutdf 
;DkGg ug'{k5{ . cfof]hgfsf nflu cfjZos kg]{ hUufsf] 
d'cfAhf ljt/0f u/]kl5 tyf jg If]qdf kg]{ ?v s6fgsf] sfo{ 
;DkGg ePkZrft\ -cfof]hgfsf] k"j{tof/L ;DkGg ePkl5_ dfq 
cfof]hgfsf nflu ah]6 ljlgof]hg u/L sfof{Gjog ug]{ Joj:yf 



39

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

ug'{k5{ . ljsf; cfof]hgfsf nflu cfjZos kg]{ lgdf{0f ;fdu|L 
-9'ª\uf, afn'jf, lu§L_ sf] cfk"lt{ Joj:yfnfO{ ;/n agfpg'k5{ . 
cfof]hgf k|:tfj ubf{ dWosfnLg vr{ ;+/rgfdf ;dfj]z u/L tLg 
jif{sf] vr{ cg'dfg ug'{k5{ . cfjlws of]hgf, gLlt tyf sfo{qmd 
/ jflif{s ah]6sf lardf ;d'lrt tfnd]n sfod x'g] k4lt 
cjnDag ug'{k5{ .

;+j}wflgs cfof]u / dGqfnosf] sfo{;Fu ;dfgfGt/ sfd ug]{ u/L 
5'§} ljsf; ;ldlt, k|lti7fg, s]G›sf gfddf :yflkt ;+:yf vf/]h 
ug'{k5{ / gofF :yfkgf ug'{ x'Fb}g . ;fy}, cTofjZos ePdf ;dfg 
k|s[ltsf o:tf ;+:yfx¿ Pscfk;df ;dfof]hg ug'{k5{ . ;8s 
nufotsf k"jf{wf/, ;dflhs ;'/Iff, ul/aL lgjf/0fsf sfo{qmddf 
tLg txsf ;/sf/n] cf–cfˆg} lx;fan] ah]6 ljlgof]hg ubf{ 
vr{df bf]xf]/f]kgf x'g] ePsfn] o;df ;'wf/ ug'{k5{ .

vr{ / k|fKt pknlAwsf cfwf/df dfq yk lgsf;f lbg] k4ltnfO{ 
s8fOk"j{s nfu" ug'{k5{ . cg'udg tyf d"Nofª\sg k|0ffnLnfO{ 
k|efjsf/L agfO{ ah]6 sfof{Gjogdf b]lvPsf ;d:of tTsfn 
;dfwfg ug'{k5{ . clGtd n]vfk/LIf0fnfO{ kof{Kt dfqfdf sfo{d"ns, 
kf/bzL{, hjfkmb]xL / k|efjsf/L agfO{ e|i6frf/ lgoGq0fsf] 
cf}hf/sf ¿kdf ljsf; ug'{k5{ . ljsf; cfof]hgfsf] cgnfOg 
cg'udg;d]t ug'{k5{ . lgodg k|0ffnL / b08–k'/:sf/ k|0ffnLsf] 
;'b[9Ls/0fdfkm{t\ e|i6frf/ tyf clgoldttf pk/ k|efjsf/L 
lgoGq0f sfod ug'{k5{ .

ah]6 sfof{Gjogdf cGt/lgsfo ;dGjo, ;xhLs/0f / ;xof]u 
;'lglZrt ug'{k5{ . ;8s, vfg]kfgL, ljB't\, 9n lgsf; nufotsf 
lgdf{0f tyf dd{t;DaGwL sfo{ 5'§f5'§} ;dodf cnu–cnu 
lgsfoaf6 ug]{ Joj:yfsf] ;6\6f d"n sfd ug]{ lhDd]jf/ lgsfon] 
g} ;a} sfd ug]{ u/L ah]6 Joj:yf, vl/b k|lqmof / 7]Ssf 
Joj:yfkgsf] sfo{ ug'{k5{ .

;fj{hlgs vr{sf] a9\bf] dfunfO{ s'zntfk"j{s Joj:yfkg ub}{ 
ljQLo ;ª\3Lotf sfof{Gjog ug'{k5{ . k|b]z tyf :yfgLo txsf 
cfjZostf / pknAw ;|f]tlar ;Gt'ng sfod ug'{k5{ . ;fj{hlgs 
vr{ k|0ffnLnfO{ k|b]z / :yfgLo txdf ;+:yfut ug'{k5{ . ;ª\3, 
k|b]z / :yfgLo txsf] vr{ Joj:yfkgdf p2]Zout Ps¿ktf / 
;dGjosf nflu gLltut tyf sfg'gL ;+/rgf lgdf{0f ug}{ k5{ .

;fj{hlgs vl/b Joj:yfkgdf k"0f{ kf/blz{tf / ;xeflutf sfod 
ug'{k5{ .  k|efjsf/L vr{ Joj:yfkgsf nflu ;fj{hlgs vl/b P]gdf 

ePsf cK7\of/fx¿sf] klxrfg u/L ;+zf]wg ug'{k5{ . af]nkqdf 
cTolws Go"g saf]n u/]sf sf/0f sfdsf] u'0f:t/df ;d:of 
b]lvPsf] / 7]Ssf 5f8\g] k|j[lQ a9\b} uPsfn] ;f]nfO{ lg/fs/0f 
ug{ Go"gtd / clwstd saf]n ug]{sf] af]nkqnfO{ x6fO{ afFsL 
af]nkqsf] saf]n cª\snfO{ cf};t ubf{ x'g] /sd;Fu glhs saf]n 
cª\s /x]sf] af]nkq :jLs[t ug]{ sfg'gL Joj:yf ug'{k5{ .

*= lgisif{

g]kfndf ;fj{hlgs vr{sf] dfqfdf j[l4 x'Fb} uP tfklg ljlgof]lht 
ah]6sf] t'ngfdf 7'nf] lx:;f vr{ x'g ;s]sf] b]lvFb}g . gful/ssf 
a9\bf cfjZostf / ck]IffnfO{ ;Daf]wg ug{ tyf cy{tGqnfO{ 
ultzLn / ;d[4 agfpg tLg} txsf ;/sf/n] ;fj{hlgs vr{sf] 
s'zntf / bIftfk"0f{ tl/sfn] vr{ ug'{k5{ . ;fj{hlgs vr{ 
k|0ffnLnfO{ k|efjsf/L agfpg tLg txsf ;/sf/n] gLltut, sfg'gL, 
k|lqmofut Pjd\ k|ljlwhGo ;'wf/ ub}{ ;d[4 g]kfn ;'vL g]kfnLsf] 
/fli6«o cfsfª\Iff k|fKt ug{ k|lta4 / sl6a4 x'g' cfhsf] 
cfjZostf xf] .

;Gbe{ ;fdu|L

cy{ dGqfno, @)&*, cfly{s jif{ @)&&÷&* sf] ah]6sf] 
d"Nofª\ssg k|ltj]bg, sf7df8f}F . 

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

cy{ dGqfno, cfly{s ;j]{If0f @)&*÷&(, sf7df8f}F .

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

g]kfn ;/sf/, cfly{s sfo{ljlw tyf ljQLo pQ/bfloTj P]g, 
@)&^ / lgodfjnL @)&&, sfg'g lstfa Joj:yf ;ldlt, 
sf7df8f}F .

dxfn]vf lgoGqs sfof{no, g]kfn ;/sf/sf] cfly{s jif{ 
@)&*÷&( sf] cfoJoosf] jflif{s ljj/0f, sf7df8f}F . 

dxfn]vf k/LIfssf] sfof{no, @)&(, Dfxfn]vfk/LIfssf] %( cf}F 
jflif{s k|ltj]bg, sf7df8f}F .

/fli6«o of]hgf cfof]u, kGw|f}F of]hgf -@)&^÷&&—@)*)÷*!_,  
sf7df8+f}F .

***
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!= ljifo k|j]z

df}lb|s gLltsf] ;fF3'/f] cy{ -Narrow Sense_ df ;/sf/ / df}lb|s 
jf a}+lsª\ clwsf/Ln] d'b|f / shf{sf] cfk"lt{nfO{ Jojl:yt ug]{ 
p2]Zo Pjd\ Aofhb/ lgodg ug{ ;do ;dodf lng] gLlt g} df}lb|s 
gLlt xf] . o;df u}/df}lb|s pkfox¿ ;dfj]z ul/Psf x'Fb}gg\ . 
df}lb|s gLltsf] lj:t[t -Broad Sense_ cy{df df}lb|s clwsf/Ln] 
cy{tGqdf d'b|f / shf{sf] Joj:yfkg ug{ Pjd\ Aofhb/df lgodg / 
lgoGq0f ug]{ df}lb|s k4lt xf], h;sf] k|efjsfl/tfsf nflu df}lb|s 
clwsf/L / ;/sf/n] d"Nol:y/tf, ljlgdob/ l:y/tf, e'QmfgL 
;Gt'ng, cfly{s j[l4, /f]huf/L j[l4, Hofnf, ljQLo If]qsf] 
:yloTjsf nflu cdf}lb|s pkfox¿;d]t sfof{Gjogdf NofO{ 
cfly{s :yfloTj sfod /fVg k|of; u/]sf] kfOG5 . ;du|df eGg'kbf{ 
lglZrt cfly{s p2]Zo k|flKt qmdzM cfly{s tyf ljQLo :yfloTj 
sfod /fVg s]Gb|Lo a}+sn] d'b|f k|bfonfO{ jfl~5t ;Ldfleq /fVg 
/ ;Gt'lnt Aofhb/ sfod ug{ k|of]udf Nofpg] df}lb|s cf}hf/ jf 
pks/0fx¿ ;~rfngdf Nofpg] gLlt g} df}lb|s gLlt xf] . df}lb|s 
gLltn] a}+s shf{ / Aofhb/df kl/jt{g NofP/ b]zsf] s'n df}lb|s 
k|;f/0fdf lj:tf/ / ;ª\s'rg u/L df}lb|s gLltn] lnPsf] nIo k|fKt 
ug]{ k|of; ub{5 . df}lb|s l;4fGtsf] p2]ZonfO{ ljZn]if0f ubf{ klg 
cy{tGqsf] ;~rfngsf ljleGg kl/l:yltx¿df d'b|fsf] kl/df0f / 
Aofhb/nfO{ jfl~5t ;Ldfdf /fVg] gLlt klg df}lb|s gLlt xf] .

df}lb|s gLltsf pks/0fx¿ -Instruments of Monetary Policy_ 
af6 s'g} klg b]zsf] s]Gb|Lo a}+sn] d'b|f k|bfo / shf{ lj:tf/nfO{ 
df}lb|s pks/0fsf dfWodaf6 lgoGq0f ub{5 . df}lb|s pks/0fsf 
dfWodaf6 s;/L shf{ lj:tf/nfO{ lgoGq0f ub{5 eGg]tkm{ x]bf{ 
clgjfo{ gub df}Hbftfsf] ;Ldf a9fpg], shf{ lgIf]k cg'kftsf] 
;LdfnfO{ a9fpg], t/n ;DklQsf] cg'kft a9fpg] jf g}lts bafa 
lbP/ s]Gb|Lo a}+sn] a}+s tyf ljQLo ;+:yfx¿sf] shf{ lj:tf/ ug]{ 
Ifdtfdf cfwf/e"t ¿kdf sdL Nofpg] ub{5 . o:tf sfo{n] df}lb|s 
lj:tf/df sdL eO{ d'b|f:kmLlt / g]kfn h:tf] cfoftd'vL cy{tGq 
ePsf] d'n'sdf e'StfgL ;Gt'ngnfO{ klg jfl~5t ;Ldfleq sfod 
/fVg ;xof]u k'¥ofpFb5 . of] sfo{ s]Gb|Lo a}+ssf] ;ª\s'rgsf/L 
df}lb|s gLltleq kb{5 .

olb ;/sf/n] lj:tf/sf/L ljQLo gLlt cjnDag u/]sf] cj:yfdf 
cfly{s :yfloTj sfod ug{ s]Gb|Lo a}+sn] ;ª\s'rgsf/L df}lb|s 
gLlt Nofpg'kg]{ x'G5 . ;ª\s'rgsf/L df}lb|s gLlt cjnDag ug]{ 

l;nl;nfdf Crowding out effect x'g] u/L lghL If]qsf ultljlw 
lgolGqt ug]{ vfnsf] eg] x'g' x'Fb}g . s]Gb|Lo a}+ssf] df}lb|s gLltn] 
;ª\s6sf] ;dodf tLg j6f ljifodf ;'lglZrttf lbg ;Sg'kb{5 .

s_  ;ª\s6nfO{ ;Daf]wg ug{ ;Sg] u/L x:tIf]ksf/L gLlt 
-Policies Intervention_ 

v_ s]Gb|Lo a}+ssf] x:tIf]ksf/L gLltsf] k|efjsfl/tf - 
Effectiveness of the CB Policies _

u_  ;ª\s6af6 aflxl/g] /0fgLlt -Exit Strategy_

@= df}lb|s gLlt / d"No l:y/tf (Price stability)

df}lb|s cy{zf:qLx¿n] d'b|fsf] lj:tf/ jf d'b|f k|bfo / d"No:t/lar 
;f]emf] ;DaGwdf /xG5 eGg] s'/f ;'emfPsf 5g\ . To;}n] jt{dfg 
kl/k|]Iodf df}lb|s gLltsf] k|d'v p2]Zo d"No:t/sf] :yfloTj -Price 
stability_ sfod /fVg' xf] . d'b|f k|bfon] d"NonfO{ s;/L k|efj 
kfb{5 eGg]tkm{ rrf{ ubf{ ha d'b|f k|bfo a9\b} hfG5, Aofhb/df 
x|f;f]Gd'v k|j[lQ b]vf k5{ / Aofhb/ cf]/fnf] nfUb} hfFbf a}+lsª\ 
k|0ffnLaf6 shf{ lj:tf/ x'g k'Ub5 . o;n] ahf/df cf};t 
dfudf -Aggregate Demand_ qmdzM j[l4 x'Fbf d"Nodf klg 
:jfefljs ¿kn] rfk kb}{ hfG5 . g]kfnsf] ;Gb{edf cf};t dfudf 
-Aggregate Demand_ j[l4 x'Fbf cfGtl/s pTkfbgn] cfk"lt{ 
x'g g;Sbf v'nf cy{tGq ePsf sf/0faf6 cfoftdfkm{t Jofkf/ 
3f6fsf] cfotgdf j[l4 eO{ e'QmfgL ;Gt'ng C0ffTds x'g k'U5 . 
ljb]zdf ePsf] d"Noj[l4 cfoftdfkm{t :jb]zdf lelqg] ub{5 . o; 
cj:yfdf df}lb|s gLltaf6 d'b|f:kmLlt ;w}F lgoGq0f ug{ eg] ;lsFb}g . 
To;}n] elgG5, d"Nol:y/tf ;w}F OlR5t x'Fb}g t/ ljsf;f]Gd'v tyf 
ljsf;zLn b]zdf dGbultsf] d"Noj[l4 eg] cfjZos kb{5 . o;n] 
d'gfkmfsf] b/df ;'wf/ Nofpg] ePsfn] Joj;foLdf pT;fx a9\b} 
hfg] x'Fbf k'FhL lgdf{0fsf] b/, nufgL / pTkfbgdf klg j[l4 x'Fb} hfg] 
cj:yfsf sf/0faf6 cfly{s lqmofsnfksf] lj:tf/ x'g yfNbf 
cfo:t/df j[l4 eO{ artdf klg ;sf/fTds k|efj kb{5 . To;}n] 
d'b|f ;ª\s'rgsf] ;dodf klg d"No:t/df j[l4 Nofpg ;lsg] u/L 
;Gt'lnt df}lb|s gLlt cjnDag ug{'kb{5 .

#= df}lb|s gLlt / ljlgdob/ l:y/tf (Exchange Rate 
Stabilization): 

kl/jlt{t ljb]zL d'b|f;Fu :jb]zL d'b|fsf] d"No l:y/ /fVg' g} ljlgdo 
b/ l:y/tf xf] . olb ljlgdo b/ l:y/ ug{ g;s]df b]xfosf] cj:yf 
b]vf kg{ ;S5 . 

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

df}lb|s gLlt tyf kl/df0ffTds ;xhLs/0f  
/ o;sf] hf]lvd

?

nIdLk|kGg lg/f}nf*
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-c_ :jb]zL d'b|fk|ltsf] ljZj;gLotf 36L ;j{;fwf/0f hgtfdf 
ljb]zL d'b|f ;~ro ug]{ k|j[lQ a9]/ hfg yfNb5 . 

-cf_ ljb]zL ljlgdosf] cl:y/tfn] cfGtl/s d"No:t/df k|lts"n 
c;/ u/]/ d"No:t/df cl:y/tf ;[hgf ub{5 .

-O_  pRr ljlgdosf] cl:y/tfn]] gofF j}b]lzs nufgL /f]lsg] / 
eO/x]sf ljb]zL nufgLstf{x¿df lg/fzf k}bf eP/ :jb]zaf6 
ljb]zL k'FhL aflxl/g yfNb5 . o; cy{df df}lb|s gLltn] 
ljb]zL ljlgdo b/df l:y/tf Nofpg cfjZos x'G5 .

$= df}lb|s gLlt / cfly{s j[l4 

cfly{s clej[l4 x/]s b]zsf] rf;f] / pRr k|fyldstfsf] ljifo 
xf] . lbuf] cfly{s j[l4n] j:t' / ;]jfsf] pTkfbg / pTkfbsTj 
b'j}df qmlds j[l4 NofP/ /f]huf/L, cfo:t/ Pjd\ hLjg:t/df 
j[l4 Nofpg] x'Fbf cy{tGqsf] lj:tf/ x'g k'Ub5 . cy{zf:qL Gerald 
M. Meier n] ænfdf] ;dofjlw;Dd b]zsf] jf:tljs k|ltJolQm 
cfodf x'g] j[l4sf] k|lqmof g} cfly{s j[l4 xf]Æ eg]sf 5g\ . 
cfhsn k"0f{ /f]huf/LnfO{ df}lb|s gLltsf] dxŒjk"0f{ p2]Zo gdfg]/ 
cfly{s j[l4nfO{ dxŒjk"0f{ p2]Zo dfGg yflnPsf] 5 . lsgeg] 
k"0f{ /f]huf/Lsf] txdf k'Ugsf nflu cfly{s j[l4 cfjZos x'G5 . 
d'b|fsf] ;du| dfusf] t'ngfdf j:t' / ;]jfsf] ;du| cfk"lt{ a9L x'g 
uPdf d"No:t/df x|f; cfpg uO{ ;ª\s'rgsf] cj:yf ;[hgf x'G5 
eg] o;sf] l7s ljk/Lt cj:yfdf d'b|f:kmLltdf j[l4 x'G5 . To;}n] 
b]zdf d'b|fsf] ;du| dfu / j:t' tyf ;]jfsf] ;du| cfk"lt{lardf 
;Gt'ng sfod x'g ;Sg] u/L df}lb|s gLlt cjnDag ug{'kb{5 . 
d'b|f:kmLltnfO{ jfl~5t ;Ldfleq /fVg ;lsPsf] v08df artdfkm{t 
k'FhL lgdf{0f -Capital formation_ ug{ ;Dej x'G5 . k'FhL lgdf{0f 
cfly{s j[l4sf] d'Vo cfwf/ klg ePsf] x'Fbf df}lb|s gLltn] k|ToIf 
/ k/f]If ¿kdf k'FhL lgdf{0fdf ;xof]u k'Ug hfg] gLlt cjnDag u/L 
d'n'ssf] cfly{s j[l4df dxŒjk"0f{ e"ldsf v]ln/x]sf] x'G5 .

%= cfly{s jif{ @)&(.*) eGbf cl3Nnf jif{x¿df s]b|Lo a}+sn] 
lj:tf/sf/L df}lb|s gLlt cjnDag u/]sf] b]lvG5 . o;sf 
s]xL pbfx/0fx¿ M

-s_  clgjfo{ gub df}Hbft cg'kft 36fpg] 

 df}lb|s clwsf/Ln] cy{tGqdf dGbLsf] cj:yf cfpg glbg 
clgjfo{ gub df}Hbftsf] cg'kft / shf{ lgIf]k cg'kft 
36fP/ cy{tGqdf a9LeGbf a9L t/ntf pknAw u/fpFb5g\ . 
o; sfo{af6 a}+s tyf ljQLo ;+:yfx¿df d[t cj:yfdf 
/x]sf] t/ntfn] shf{ lj:tf/ ug{ ;Ifd eO{ j:t' / ;]jf 
pTkfbgdf j[l4 x'g] ePsfn] cfly{s dGbL -Recession_ af6 
cy{tGqnfO{ arfpg d2t k'Ug] b]lvG5 . g]kfn /fi6« a}+ssf] 
sf]/f]gfsfneGbf cl3Nnf cfly{s jif{x¿b]lv g} clgjfo{ 
gub df}Hbft tLg k|ltzt sfod ug]{ gLlt lj:tf/sf/L df}lb|s 
gLltsf] HjnGt pbfx/0f xf] . o; cjlwdf Aofhb/ klg 
36]sf] b]lvG5 . 

-v_ ljz]if u/]/ COVID–19 sf] dxfdf/Ln] ynf kf/]sf] 
cy{tGqnfO{ k'gM rnfodfg ug{ sltko b]zsf s]Gb|Lo 
a}+sx¿n] jf ;/sf/n] gofF gf]6 lgisf;g u/L cy{tGqdf 
yk t/ntf k|jfx u/]sf] b]lvG5 . g]kfn /fi6« a}+s klg emG8} 

!%) ca{ t/ntfnfO{ of] k|lqmof cjnDag u/L cy{tGqdf 
cltl/St t/ntf k|jfx u/]sf] b]lvG5 . of] k|lqmof klg 
lj:tf/sf/L df}lb|s gLlt -Expansionary Monetary_ 
leqsf] sfo{ xf] .

^= s]Gb|Lo a}+sn] d'b|fsf] k|bfosf] j[l4 / x|f; ug{ df}lb|s 
pks/0fsf] k|of]u ubf{ df}lb|s If]qdf b]xfosf] cj:yf ;[hgf 
x'g] b]lvG5 .

&= kl/df0ffTds ;xhLs/0f -Quantitative Easing_ sf] 
;}4flGts kIf

kl/df0ffTds ;xhLs/0f o:tf] k|sf/sf] df}lb|s gLlt xf], h'g 
gLltsf sf/0f s]Gb|Lo a}+sn] ljQLo k|0ffnLdf a9LeGbf a9L 
t/ntfsf] pknAwtfnfO{ ;'lglZrt ub{5 . cyf{t\ gofF gf]6 lgisf;g 
gu/L cltl/Qm d'b|f ljZjsf ljsl;t b]zsf s]Gb|Lo a}+sn] 7'nf] 
kl/df0fdf a}+s tyf ljQLo ;+:yfx¿;Fu /x]sf ljQLo ;DklQx¿ 
vl/b u/L Creation of New Money dfkm{t cy{tGqdf t/ntf 
pknAw u/fpg] sfo{ g} kl/df0ffTds ;xhLs/0f -Quantitative 
Easing_ xf] . o;df s]Gb|Lo a}+sn] a}+s tyf ljQLo If]qdf /x]sf 
;/sf/L C0fkq / cGo hf]lvdo'Qm C0fkqx¿ vl/b u/L ljQLo 
k|0ffnLdf t/ntfsf] cfk"lt{ a9fpg] sfo{ x'G5 . o; sfo{af6 
a}+sx¿sf] shf{ lj:tf/ ug]{ Ifdtf a9\g uO{ cfly{s j[l4 x'g 
hfg] b]lvG5 . kl/df0ffTds ;xhLs/0fsf] gLlt cjnDag ubf{sf] 
;dodf lgIf]ksf] Aofhb/ cfwf/e"t ¿kdf 36\g] jf z"Go Aofhb/sf] 
glhsdf Aofhb/ sfod x'g] cj:yf cfpF5 . o; l;4fGtsf] 
cjnDag u/L df}lb|s clwsf/Ln] d'b|f:kmLltnfO{ nlIft ;Ldfleq 
/fVg] k|of; ub{5 / cy{tGqdf Recession/ Depression cfpg 
glbg] k|of; ub{5 . kl/0ffdfTds ;xhLs/0faf6 d"Noj[l4nfO{ 
Go"g:t/df /fvL d"Nodf :yfloTj (Price stability) sfod 
ul/G5 . kl/0ffdfTds ;xhLs/0f ck/Dk/fut df}lb|s gLlt  
-Unconventional Monetary Policy_ klg xf] . o; gLltsf 
k|d'v gLltut pkfox¿nfO{ b]xfoadf]lhd pNn]v ug{ ;lsG5 .
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• Commitment to keeping policy rates low
• Broad provision of liquidity to financial 

institutions
• Purchases of long-term public sector securities
• Direct intervention in impaired credit markets

kl/df0ffTds ;xhLs/0fsf] gLlt cjnDag ul/Fbf a}+s tyf 
ljQLo ;+:yfx¿sf] nfdf] cjlw / hf]lvd a9L ePsf ljQLo 
;DklQx¿ s]Gb|Lo a}+sn] vl/b u/L cy{tGqdf yk t/ntf pknAw 
u/fpg] sfo{af6 d'b|f k|bfodf j[l4 x'G5 . kl/df0ffTds ;xhLs/0f 
(Quantitative Easing) n] cy{tGqnfO{ dGbL -Recession_ af6 
aflx/ lgsfNg d2t k'¥ofPsf] b]lvG5 eg] d"No:t/nfO{ s]Gb|Lo 
a}+sn] lgwf{/0f u/]sf] d'b|f:kmLltsf] nIo -Inflation Target_ eGbf 
d'lg /fVg ;'lglZrttf k|bfg u/]sf] kfOG5 . o; gLltsf] p2]Zo 
g} ahf/df kof{Kt t/ntfsf] Joj:yf ug{', Aofhb/nfO{ Go"g:t/df 
sfod /fVg' / a}+lsª\ k|0ffnLaf6 clws shf{ k|jfxnfO{ k|f]T;fxg 
ug{' xf] .

*= kl/df0ffTds ;xhLs/0fsf] (Quantitative Easing) n] 
cy{tGqdf b]xfosf] Channels dfkm{t c;/ ul//x]sf] x'G5 .

-s_ Credit channel : cy{tGqdf clws÷cltl/Qm t/ntfsf] 
;xhtfn] ;:tf] Aofhb/df Jofks ¿kdf shf{ lj:tf/ ug{ 
a}+sx¿nfO{ ;Ifdtf k|bfg ub{5 . 

-v_ Rebalancing the Investment portfolio : a}+sx¿;Fu 
;/sf/L C0fkq, nfdf] cjlwsf] kq / hf]lvd ePsf 
C0fkqx¿ s]Gb|Lo a}+sn] vl/b ul/lbPsf sf/0f a}+sx¿nfO{ 
cfˆgf] Investment portfolio Re–balancing ug]{ cj;/ 
k|fKt x'G5 . 

-u_  Exchange rate : clws shf{ lj:tf/n] ljb]zL d'b|fsf] 
t'ngfdf :jb]zL d'b|f sdhf]/ x'g uO{ d'b|f k|;f/0fdf lj:tf/ 
x'g hfg] b]lvG5 .

-ª_  Boosting Asset Price : ljQLo ;DklQx¿sf] d"Nodf 
a9f]Q/L x'g] t/ k|ltkmndf x|f; Nofpg] cj:yfsf] ;[hgf x'g] 
u5{ .

(= kl/df0ffTds ;xhLs/0fsf (Quantitative Easing) s]xL 
cEof;x¿  

-s_ ;g\ @))!–@))^ ;Dd Bank of Japan (BOJ) n] ;j{k|yd 
kl/df0ffTds ;xhLs/0fnfO{ k|of]udf NofPsf] b]lvG5 . 
BOJ n] o; cjlwdf a}+s tyf ljQLo ;+:yfx¿;Fu /x]sf w]/} 
;/sf/L C0fkqx¿ vl/b u/]sf] b]lvG5 . o; ;dodf Bank 
of Japan (BOJ) n] 5f]6f] cjlwsf nflu z"Go Aofhb/ 
sfod u/]sf] lyof] . o; cjlwdf ljQLo k|0ffnLdf clws 
t/ntf -Excess liquidity_ sf sf/0f shf{ lj:tf/df 
;xhtf ePsf] lyof] BOJ n] df}lb|s gLltnfO{ dfr{ @))^ 
df vf/]h ul/lbof] .

-v_ ;+o'St /fHo cd]l/sfsf] s]Gb|Lo a}+s Federal Reserve 
n] ljQLo ;ª\s6n] kf/]sf] k|lts"n c;/nfO{ ;Daf]wg 
ug{ @))* sf] gf]e]Da/df a}+s tyf ljQLo ;+:yfx¿sf] 
Mortgage Bank Securities (MBS) ^)) ca{ 8n/sf] 
vl/b ug]{ u/L kl/df0ffTds ;xhLs/0fsf] (Quantitative 
Easing) gLlt nfu" u/]sf] 3f]if0ff u¥of] . o:tf ;DklQx¿ 
vl/b ug]{ sfo{ dfr{ @))( ;Dddf !=&% va{ 8n/;Dd 

k'u]sf] b]lvG5 . o;/L Federal Reserve n] dfr{ @)@) 
March ;Dddf QE2 QE3 QE4 gLlt nfu" u/]sf] b]lvG5 . 
cyf{t\ COVID–19 sf sf/0faf6 cd]l/sL cy{tGq / a}+lsª\  
k|0ffnLdf kg{ uPsf] k|lts"n k|efjaf6 d'St ug{sf nflu klg 
of] gLlt nfu" u/]sf] b]lvG5 . 

-u_  United Kingdom M a}+s ckm Oª\Un}G8n] dfr{ @))
( df sl/a !^* ca{ kfpG8sf] C0fkq vl/b u/]sf] / 
gf]e]]Da/ @)@) ;Dddf *(% ca{ kfpG8;Dd vl/b u/]sf] 
b]lvG5 . kl/df0ffTds ;xhLs/0fnfO{ klg df}lb|s gLltsf] 
Ps pks/0fsf ¿kdf cEof; ePsf] b]lvG5 . o;nfO{ csf]{ 
zAbdf New Central Bank Money klg elgG5 . o;sf] 
k|fylds p2]Zo eg]sf] g} ljQLo k|0ffnLdf t/ntf pknAw 
u/fpg' xf] eg] a[xt\ p2]Zodf cy{tGqnfO{ pRr ultdf 
rnfodfg -Economic Stimulus_ ug{' xf] . o;sf] ;a}eGbf 
g/fd|f] kIf eg]sf] nufgLstf{x¿n] cfˆgf] nufgLnfO{ 
lwtf]kq / 3/hUuf ;DklQtkm{ nufgL j[l4 ug'{ xf], h;n] 
ubf{ lwtf]kq / 3/hUuf h:tf If]qx¿df Price Bubbles x'g] 
ub{5 .

-3_  Euro-zones M o'/f]lkog s]Gb|Lo a}+sn] klg d] @))( b]lv 
%) ca{ o'/f]sf] tf]lsPsf ;b:o /fi6«x¿sf] Sovereign 
Bond vl/b u¥of] . dfr{ @)@) df klg COVID-19 sf] 
k|lts"n k|efjnfO{ sd ug{ pQm a}+sn] klg Pandemic 
Emergency Purchase Program -PEPP_ cGtu{t &%) 
ca{ o'/f]lkog Stimulus Package sf] 3f]if0ff u¥of] . o;af6 
Euro-zone df ;/sf/L Ckqsf] vl/b nfut 36fO{ shf{ 
lj:tf/ ug{ ;Sg] u/L ahf/df t/ntf k|jfx u/]sf] lyof] .

-ª_ l:j6\h/NofG8 -Switzerland_ M @)!# sf] ;'?jftLdf 
Swiss National Bank sf] jf;nft cy{tGqsf] t'ngfdf 
7'nf] lyof] . a}+ssf] jf;nftsf] ;DklQtkm{ !@ k|ltzt c+z 
j}b]lzs Foreign Equity/Bonds sf] lyof] . o;dWo] klg 
cd]l/sL ;/sf/sf] aG8 @) k|ltzt / o'/f]lkog s]Gb|Lo a}}s 
aG8 #) k|ltzt /x]sf] b]lvG5 . Swiss National Bank 
sf] jf;nftdf j[l4 x'g'sf] sf/0f eg]sf] kl/df0ffTds 
;xhLs/0f (Quantitative Easing) Program g} lyof] . 

kl/df0ffTds ;xhLs/0f eg]sf] Aggressive Monetary Policy 
klg xf] . ;fdfGotof s]Gb|Lo a}+sn] ahf/df t/ntf pknAw 
u/fpFbf a}+sx¿sf] Overnight Lending Rate jf a}+sx¿sf] 
Borrowing Rate 36fpg] sfo{ ub{5 . o;n] ahf/df Aofhb/ 
36\g uO{ pkef]Qmfx¿n] a9LeGbf a9L j:t' / ;]jfsf] dfu ug{ 
yfNb5g\ . pkef]Qmfx¿;Fu xftdf gub a9L x'g yfN5 . o;n] 
ahf/df dfu / cfk"lt{ a9\g yfN5 . The CB creates there new 
money but does not involve the printing of new banknotes 
eg] klg o; gLltsf cfnf]rsx¿n] :jb]zL d'b|fsf] d"No 36\g] 
-Currency Depreciate_ / hyperinflation x'g] s'/f cf}FNofPsf 
5g\ . of] gLltn] g]kfn h:tf] d'n'sdf Jofkf/ 3f6f a9\g], rfn' 
vftf C0ffTds x'g] / e'QmfgL ;Gt'ng klg C0ffTds eO{ cGttM 
a}+lsª\ k|0ffnLdf t/ntf hf]lvd -Liquidity Risk_ a9\g] b]lvG5 . 
wgL / ul/alarsf] vf8n emg a9fpg ;xof]u k'¥ofpFb5 egL s]xL 
cy{zf:qLx¿n] of] gLltsf] cfnf]rgf u/]sf 5g\ . o; gLltn] 
k|0ffnLdf k|z:t dfqfdf d'b|fsf] cfk"lt{ ug]{ ePsfn] Assets Price 
Bubbles x'g] ;Defjgf ;w}F /lx/xg] b]lvG5 .

***
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Rffn' k'FhLshf{ dfu{bz{gsf] cf}lrTo

?

– 8f= u'0ffs/ e6\6*

* sfo{sf/L lgb{]zs, g]kfn /fi6« a}+s

k[i7e"ld 

g]kfn /fi6« a}+sn] ljQLo ;fwgsf] pkof]u a[xQ/ Pjd\ lbuf] 
cfly{s ljsf;sf nflu x'g'k5{ eGg] ljifonfO{ :yfkgf sfnb]lv 
g} pRr dxŒjsf ;fy cufl8 a9fpFb} cfPsf] xf] . o;} ljifonfO{ 
s]Gb|df /fv]/ cfh klg a}+s tyf ljQLo ;+:yfx¿nfO{ s[lif, pmhf{, 
3/]n' tyf ;fgf demf}nf pBd cflbdf nufgL ug{ clgjfo{ u/]sf] 
5 . jfl0fHo a}+sx¿n] cfˆgf] s'n shf{sf] sDtLdf !% k|ltzt 
s[lifdf, !) k|ltzt pmhf{df / !% k|ltzt n3', 3/]n', ;fgf tyf 
demf}nf pBdsf If]qdf nufgL ug{ clgjfo{ ug'{sf] d'Vo p2]Zo klg 
cfGtl/s pTkfbg a9fpg] If]qdf shf{ k|jfxdfkm{t ljQLo ;fwgnfO{ 
;an cy{tGq lgdf{0f;Fu hf]8\g' g} /x]sf] 5 . o;afx]s s[lif, n3', 
3/]n' tyf ;fgf pBd÷Joj;fo, pmhf{ / ko{6g If]qdf ljsf; 
a}+snfO{ sDtLdf @) k|ltzt / ljQ sDkgLnfO{ !% k|ltzt nufgL 
ug{ tf]Sg'sf] p2]Zo klg a}+snfO{ cy{tGqsf] lbuf] ljsf;;Fu hf]8\g' 
g} /x]sf] 5 . o;} u/L jfl0fHo a}+s, ljsf; a}+s / ljQ sDkgLn] 
ljkGg ju{df sDtLdf % k|ltzt shf{ k|jfx ug'{kg]{ Joj:yf klg 
;du| cy{tGqsf] ljsf;;Fu ufFl;Psf] ljifo xf] . 

b]zsf] cfly{s / ;fdflhs ljsf;;DaGwL sfo{qmddf ljkGg 
kl/jf/nfO{ s;/L hf]8\g ;lsG5 / s;/L ;Gt'lnt ljsf;sf] 
cjwf/0ffnfO{ d"t{¿k lbg ;lsG5 eGg] ljifo g]kfn /fi6« a}+ssf] 
nfdf] ;dob]lvsf] rf;f]sf] ljifo g} xf] . a}+lsª\ ;fwgnfO{ pTkfbg, 
ul/aL lgjf/0f / ;jf{ª\uL0f ljsf;;Fu hf]8]/ g} cfheGbf $ bzs 
cufl8 g]kfn /fi6« a}+sn] k|fyldstf If]q shf{ sfo{qmd, ;3g 
a}+lsª\ sfo{qmd, k'gs{hf{ sfo{qmd sfof{Gjogdf NofPsf] lyof] . 
h;/L cfh a}+lsª\ If]qsf] ;fwg ;Lldt JolQmsf xftdf s]lGb|t 
/x]sf] 5 eGg] ljifodf ax; x'g yfn]sf] 5 . of] ljifodf /fi6« 
a}+sn] @)$) sf] bzslt/ klg rf;f] /fv]sf] lyof] . g]kfn /fi6« 
a}+ssf tTsfnLg ueg{/ sNof0f ljqmd clwsf/Ln] /fi6« a}+ssf] 
jflif{sf]T;jsf pknIodf @)$) j}zfvdf lbg'ePsf] jStJodf 
;d]t of] ljifo phfu/ ul/Psf] lyof] . 

cfh klg g]kfnsf] t'ngfTds nfesf If]q elgPsf s[lif, pmhf{ / 
ko{6gdf kof{Kt shf{ k|jfx x'g g;Sg] t/ cfoft km:6fpg] If]qdf 
a}+s / Joj;foL shf{ lbg / lng tF5f8d5f8 ug]{ k|j[lQn] d'n'ssf] 
cy{tGq ;w}Fel/ clgZrttf / k/lge{/tfdf g} /xg] cj:yf l;h{gf 
x'g' lsdfy{ ;'vb\ xf]Og . kl5Nnf s]xL jif{ otf /fi6« a}+sn] afWo 
eP/ shf{ lgodgdf cfk"mnfO{ clwstd s]lGb|t ug'{n] s]Gb|Lo 
a}+ssf] ;|f]t / ;fwg ;d]t cfbz{td tj/n] pkof]u x'g g;Sg] 
cj:yfsf] ;ª\s]t t u5{ . t/ klg a+}lsª\ If]qsf ;/f]sf/jfnfn] 
s]Gb|Lo a}+snfO{ hah{:tL ;|f]t;fwg afF6kmFf8sf] sfddf clws]lGb|t 

x'g'kg]{ cj:yf l;h{gf ub}{ cfPsf 5g\ . kl5Nnf] ;do rfn' k'FhL 
shf{;DaGwL 5'§} dfu{bz{g hf/L ug'{kg]{ cj:yf klg o;} sf/0f 
l;h{gf ePsf] xf] . 

rfn' k'FhL shf{sf] l:ylt

kl5Nnf s]xL dlxgf otf g]kfnsf] cy{tGqdf d'b|f:kmLlt, ljb]zL 
ljlgdo ;l~rlt, zf]wgfGt/ l:ylteGbf klg ;a}eGbf a9L rrf{ 
ePsf] ljifo rfn' k'FhL shf{ g} xf] . /fi6« a}+sn] @)&( sflt{s 
! ut]b]lv nfu" u/]sf] rfn' k'FhL shf{;DaGwL dfu{bz{gaf6 s]xL 
a}+sx¿ / Jofj;flos hut\n] c:jfefljs ¿kn] c;xhtf dx;'; 
u/] . v's'nf] lgodgaf6 lglxt :jfy{ t kf]lift x'g ;S5 t/ ;du| 
cy{tGq / ljQLo k|0ffnLsf] :jfy{ eg] g/fd|/L k|tfl8t x'g] hf]lvd 
/xG5 eGg] s'/fdf xfdL slt Vofn u5f}{F eGg ufx|f] 5 .

g]kfnsf] a}+lsª\ k|0ffnLdf a}+s tyf ljQLo ;+:yfaf6 k|jfx ePsf] 
s'n shf{sf] $) k|ltzt hlt shf{ rfn' k'FhL k|s[ltsf] 5 
-tflnsf_ . cGt/f{li6«o :t/df a}+lsª k|0ffnLdf ljsf; ePsf] 
dfGotf s] xf] eg] ljQLo ;fwg h'g k|of]hgsf nflu k|jfx ePsf] 
xf], ;f]xL If]qdf dfq k|of]u x'g'k5{ . k|of]hgcg';f/ k|jfx ePsf] 
If]qdf shf{sf] ;b'kof]u x'g'k5{ eGg] /fi6« a}+ssf] klg ljQLo 
:yfloTj;Fu ufFl;Psf] p2]Zo xf] g} .

g]kfnsf] cy{tGqsf] ;+/rgf Jofkf/df cfwfl/t 5 . o:tf] ;+/rgfdf 
Jofkf/ ug]{ k|of]hgsf nflu s]xL rfn' k'FhL shf{sf] cfjZostf 
/xG5 . Tof] rfn' k'FhL shf{ h'g k|of]hgsf nflu :jLs[t ePsf] xf], 
To;eGbf km/s k|of]hgdf k|of]u eof] eg] To;n] cy{tGqdf ;d:of 
NofpF5 cyf{t\ ljQLo ;fwg kl/rfng ;b'kof]u x'g g;s]sf] 
cj:yf a'lemG5 .

tflnsf M rfn' k'FhL k|s[ltsf shf{
-?= ca{df_

c;f/

2077 2078 2079

clwljsif{ 488.6 634.3 718.8

6«:6 l/l;6 138.3 205.6 78.4

Dffu tyf rfn' k'FhL 702.1 880.3 1014.0

s'n shf{ 3266.0 4172.8 4709.1

lx:;f
clwljsif{ 15.0 15.2 15.3
6«:6 l/l;6 4.2 4.9 1.7

Dffu tyf rfn' k'FhL 21.5 21.1 21.5
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rfn' k'FhL shf{ dfubz{g lsg <

g]kfndf kl5Nnf] ;do a}+s tyf ljQLo ;+:yfn] shf{ k|jfx ub}{ 
hfg], sltko C0fLx¿n] rfn' k'FhL zLif{ssf] shf{ gjLs/0f ug]{ t/ 
e'QmfgL gx'g] eGg] klg rrf{df /x]sf] ljifo xf] . o;/L a}+ssf] shf{ 
tLg{ a}+saf6} km]l/ shf{ lng] eg]sf] …Pe/lu|lgª\Ú cyf{t\ shf{sf] 
xl/tLs/0f xf] . a}+ssf] clws gfkmf df]xsf sf/0f jf;nftsf] 
cfsf/ a9\g] / o;sf] ;|f]t …Pe/lu|lgª\Ú x'g] s:d]l6s cEof;af6 
a}+lsª\ k|0ffnLnfO{ hf]ufPgf}F eg] To;n] cfufdL lbgdf 7'nf] 
;d:of Nofpg ;S5 . o; k|sf/sf] unt cEof;sf sf/0f shf{ 
kfpg'kg]{ dfG5]n] shf{ gkfpg], shf{sf] /f;lgª\ x'g] / h;n] shf{ 
k|fKt ul//x]sf 5g\ pgLx¿n] To;nfO{ ;xL pkof]u gug]{ xf] eg] 
ljQLo ;fwg kl/rfngaf6 cy{tGqn] lbuf] ljsf; nufotsf 
dxŒjfsfª\IfL nIo k|fKt ug'{ stf xf] stf, ;fdfGo nlIft 
k|ltkmn cyf{t\ l/Sjfo8{ /]6 ckm l/6g{ klg k|fKt gx'g] kl/of]hgfdf 
a}+lsª\ ;fwg v]/ hfg] x'G5 . o;sf] kl/0ffd cGttf]uTjf a}+lsª\ 
;ª\s6 ;d]t aGg k'Ub5 . ljZjel/df kl5Nnf] ;do ePsf 
clwsf+z a}+lsª\ ;ª\s6sf] sf/0f g} shf{sf] b'?kof]u cyf{t\ 
qm]l86 ld;cnf]s];g;Fu hf]l8Psf 5g\ . 

g]kfndf klg ljut b'O{ cfly{s jif{df h'g lx;faaf6 shf{ lj:tf/ 
ePsf] 5, To;n] shf{ ;b'kof]lutfsf ljifodf ;a} ;/f]sf/jfnfnfO{ 
yk lhDd]jf/ x'g'kg]{ af/]df yk ;hu u/fPsf] 5 . b'O{ jif{df !$ 
va{ !@ ca{ shf{ lghL If]qnfO{ uPsf] 5, h'g c:jfefljs h:t} 
b]lvG5 .  Psflt/ P]ltxfl;s ¿kdf g} pRr shf{ lj:tf/ x'g] 
/ csf]{lt/ b/af/dfu{sf] …lu|gnfOg ;]G6/Ú n] rfn' k'FhL zLif{ss} 
shf{sf] b'?kof]u u/]sf] eGg] ;dfrf/n] ;'kl/j]Ifs / a}+sx¿nfO{ 
dfq geP/ c;n Joj;foLnfO{ ;d]t ;f]Rg afWo agfPsf] cj:yf 
5 . o:tf 36gfn] rfn' k'FhL zLif{sdf uPsf] shf{ Joj;fosf 
nflu eGbf klg cGo st} b'?kof]u kf] ePsf] 5 ls eGg] cfzª\sf 
k}bf u/]sf] 5 .

pko'{St ;a} 36gfqmdn] rfn' k'FhL shf{nfO{ cGt/f{li6«o dfGotf, 
cGt/f{li6«o bft[ lgsfo;Fu u/]sf] k|lta4tfnfO{ ;d]t Wofgdf 
/fv]/ Jojl:yt agfpFb} n}hfg'kg]{ 68\sf/f] cfjZostf /x]sf] xf] . 
o;} qmddf rfn' k'FhL shf{;DaGwL dfu{bz{g g]kfn /fi6« a}+sn] 
nfdf] cWoog / ljZn]if0fkl5 th'{df u¥of]{ / @)&* k';df rfn' 
k'FhL shf{;DaGwL dfu{bz{gsf] d:of}bf ;fj{hlgs u¥of] . o;sf 
nflu ;/f]sf/jfnf lgsfox¿, a}+s tyf Joj;foLx¿af6 ;'emfj 
dfu ul/Psf] lyof] . ;'emfj ;ª\sngnufot @)&( ebf}df 
;/f]sf/jfnf;Fu yk cGtlqm{of u/]kl5 @)&( ebf} & df hf/L eO{ 
sflt{s ! ut]af6 rfn' k'FhL shf{;DaGwL dfu{bz{g sfof{Gjogdf 
cfPsf] xf] . ljut % jif{ otf /fi6« a}+sn] lg/Gt/ ¿kdf JolQmut 
cf]e/8«fˆ6 shf{sf] ;Ldf 36fpg'sf] sf/0f klg shf{sf] b'?kof]u 
/f]Sg';Fu g} hf]l8Psf] 5 .

cy{tGqdf a}+lsª\ k|0ffnLsf] ;|f]t;fwg kl/rfng cfly{s j[l4 
/ ljsf;, cfly{s lqmofsnfk lj:tf/df x''g'k5{ / of] ljifo 
Go"g cfly{s j[l4sf] rqmaf6 u'lh|Fb} uPsf] g]kfnsf nflu yk 
dggLo 5 . ljQLo ;fwgsf] b'?kof]u x'g' x'Fb}g eGg] p2]Zo rfn' 
k'FhL shf{;DaGwL dfu{bz{gsf] klg xf] . rfn' k'FhL zLif{sdf 
uPsf] shf{sf] pNn]Vo lx:;f ;xL 7fpFdf hfg ;s]g eg] To;sf] 
nfe kfpg'kg]{ nfeu|fxLn] kfpg ;Sb}gg\ . C0f kfpg'kg]{ dfG5]n] 
C0f gkfpg] cj:yf cfpF5 . To;n] a}+lsª\ k|0ffnLsf] shf{sf] 

u'0f:t/;d]t k|efljt x'G5 . shf{sf] u'0f:t/ sfod /fVg'kg]{, shf{ 
kfpg'kg]{ dfG5]sf xftdf ljQLo ;|f]t k'Ug'kg]{ / shf{sf] k|of]udf x'g 
;Sg] ljs[lt / lj;ª\ult lgoGq0f ug'{kg]{ ePsfn] klg rfn' k'FhL 
shf{;DaGwL dfu{bz{g /fi6« a}+sn] sfof{Gjogdf NofPsf] xf] . rfn' 
k'FhL shf{ ;DaGwdf ;fljssf] PsLs[t lgb]{zgdf ;d]t a}+sx¿nfO{ 
ljleGg lgb]{zg lbOPs} cj:yf xf] . ;fljssf] lgb]{zg gDa/ @ 
leqsf] #^ gDa/df ePsf] Joj:yfnfO{ ;dofg's'n agfpFb} rfn' 
k'FhL shf{nfO{ yk Jojl:yt agfpg dfu{bz{g Nofpg'k/]sf] oyfy{ 
;DalGwt ;a}n] :jLsf/ u/]s} tYo klg xf] . t/ klg dfu{bz{g 
sfof{GjognfO{ lgik|efjL agfpg] sfdnfO{ h'g lx;faaf6 hLjg 
/ d/0fsf] ljifo agfOof], To;n] a}+sx¿nfO{ yk kf7 l;sfPsf] 
x'g'k5{ . cfk"m d/] hf] ;'s} /fhf xf];\ eGg] plQmnfO{ a}+ssf k|d'v 
sfo{sf/Lx¿n] cufdL lbgdf ljutdf em}F cg';/0f ug]{ jf Tof]eGbf 
dfly p7\g] eGg] ljifo dxŒjk"0f{ 5 . rfn' k'FhL shf{ dfub{z{gsf] 
sfof{Gjogdf b]lvPsf] Jojwfgn] a}+sx¿nfO{ l/l:so/ cyf{t\ 
hf]lvd a9L ePsf C0fLsf] afof]8f6f ;d]t phfu/ ePsf] x'g'k5{ .

rfn' k'FhL zLif{sdf h'g ¿kn] pNn]Vo shf{ lj:tf/ ePsf] b]lvG5 . 
Tof] shf{nfO{ h'g If]qsf nflu tf]lsPsf] 5, ToxL If]qdf k|of]u 
u/fpg] xf] eg] cgfjZos shf{ ghfg ;S5 / cGo ljQLo ;|f]t 
cfjZos ePsf If]qx¿ h:t} k|fyldstf tf]s]sf If]qx¿df shf{ 
pkof]u x'g ;S5 . To;n] cy{tGqdf cfGtl/s pTkfbg, cfGtl/s 
cfly{s lqmofsnfk lj:tf/ ug]{ ePsfn] To;n] s]xL xb;Dd 
ljQLo k|0ffnLdf b]lvg] u/]sf] t/ntf ;d:ofsf] klg :jrflnt 
;dfwfg lgl:sg ;S5 . 

rfn' k'FhL zLif{sssf] shf{ olb ;6\6]afhL Joj;folt/ uof] eg] 
To:tf] Joj;folt/ ljQLo ;|f]t kl/rfng x'Fbf cyjf rfn' k'FhL 
k|s[ltsf shf{sf] b'?kof]u x'Fbf g]kfnsf] h:tf] cy{tGqdf d"ntM 
cfoftnfO{ lj:tf/ u5{ . Psflt/ t/ntf Joj:yfkgsf nflu klg 
rfn' k'FhL k|s[ltsf shf{nfO{ yk Jojl:yt ug'{kg]{ cfjZostf 5 . 
csf]{tkm{ a}+s tyf ljQLo ;+:yfn] ljleGg zLif{sdf k|jfx u/]sf] 
shf{sf] ;xL l/kf]l6{ª\ x'g'kg]{ x'G5 . guPsf] zLif{sdf shf{ uPsf] 
b]lvPdf To;n] gLlt lgdf{0f;d]t k|efljt x'G5 . olb c¿ s'g} 
k|of]hgsf nflu uPsf] shf{ klg rfn' k'FhL zLif{sd} /flvPsf] 5 
eg] To;n] a}+lsª\ k|0ffnLaf6 k|jfx ePsf] shf{sf] ;xL tl:a/ lbg 
;Sb}g . l/kf]l6{ª\ l;:6dnfO{ klg yk Jojl:yt / kf/bzL{ agfpg 
rfn' k'FhL shf{ dfu{bz{gsf] k|efjsf/L sfof{Gjog cfoZos 5 . 
o;n] ljQLo :yfloTj sfod ug{ klg dxŒjk"0f{ e"ldsf v]Ng] x'G5  .

rfn' k'FhL shf{;DaGwL dfu{bz{gn] kl/of]hgf lwtf]df cfwfl/t 
eP/ shf{ hfG5 eGg] kl/sNkgf u/]sf] 5 . 3/hUuf cyjf cGo 
s'g} rn–crn ;DklQ lwtf]eGbf klg h'g k|of]hgsf nflu jf 
h'g Joj;fosf nflu lnPsf] xf], To;}sf] :6s nufot rfn' 
;DklQsf] lwtf]df shf{ k|jfx x'g] Joj:yf u/]sf] 5 . Joj;fon] 
:6s Joj:yfkgsf nflu shf{ lnPsf] xf] eg] ToxL :6ssf] 
lwtf]df a}+sx¿n] shf{ lbG5g\ / a}+sx¿nfO{ shf{ cg'udgdf 
yk k|efjsf/L x'g'kg]{ afWotf l;h{gf u5{ . Jofj;flos 3/fgf 
jf C0fLnfO{ ljQLo ¿kdf cg'zfl;t agfpF5, Joj;fonfO{ yk 
kf/bzL{ / Jojl:yt agfpF5 . a}+sx¿n] k|efjsf/L 9ª\un] cg'udg 
ubf{ shf{ pkof]lutf a9\g] / o;n] ;du| ljQLo k|0ffnLdf ljQLo 
;'zf;gsf nflu ;d]t cxd\ e"ldsf v]Ng] x'G5 . 

***
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k[i7e"ld 

e'QmfgL k|0ffnLsf] cy{tGqdf vf; dxŒj /xG5 . ;fdfGotM d'n'ssf] 
e'QmfgL k|0ffnLsf] Joj:yfkg ug{] cleef/f Tof] b]zsf] s]Gb|Lo 
a}+snfO{ ;'lDkPsf] x'G5 . e'QmfgL k|0ffnLsf d"ntM tLg j6f e"ldsf 
/xG5g\ . klxnf] df}lb|s gLltsf] sfof{Gjogdf e"ldsf, bf];|f] ljQLo 
:yfloTjdf e"ldsf / t];|f] ;du| cy{tGqnfO{ g} rnfodfg agfpg] 
e"ldsf . g]kfn /fi6« a}+s P]g, @)%* n] g]kfn /fi6« a}+snfO{ ;'/lIft, 
:j:y tyf ;Ifd e'QmfgL k|0ffnLsf] ljsf; ug{] lhDd]jf/L ;'Dk]sf] 
5 . t;y{ pko{'Qm tLg j6} e"ldsfsf] k|efjsf/L sfof{Gjogsf nflu 
;Ifd e'QmfgL k|0ffnL ckl/xfo{ 5 . 

g]kfnn] k/Dk/fut ¿kdf cjnDag ub}{ cfPsf] e'QmfgL k|0ffnLnfO{ 
¿kfGt/0f u/L cfw'lgs k|0ffnLsf] cjnDag ug{ /0fgLlts lx;fan] 
cufl8 a9]sf] xf] . g]kfn /fi6« a}+sn] cjnDag u/]sf] klxnf] 
/0fgLlts of]hgf -lj=;+= @)^@–)^^_ b]lv rf}yf] /0fgLlts 
of]hgf -lj=;+= @)&*–@)*@_ x¿df e'QmfgL k|0ffnLnfO{ ljz]if 
dxŒj lbPsf] b]lvG5 . cfw'lgs e'QmfgL k|0ffnLsf] ljsf;sf 
nflu "Nepal Payment System Development Strategy-

g]kfnsf] e'QmfgL k|0ffnLdf ljB'tLo 
k|0ffnLsf] k|efj 

?

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

* sfo{sf/L lgb{]zs, g]kfn /fi6« a}+s

Table No. 1 : Nine Pillar of NPSDS -2014
1. The Legal Framework
2. Settlement Mechanisms for Large Value and Time 

Critical Payments
3. Retail Payment Systems (RPS)
4. Government Payments 
5. Securities Depository, Clearing and Settlement 

Mechanisms 
6. Interbank Money Market 
7. International Remittances
8. Oversight of the National Payments System 
9. Co-operative Framework for the Payments System

x'g] ;f]rsf ;fy NPSDS, 2014 sfof{Gjogdf NofOPsf] xf], 
h;df plNnlvt Nine Pillar x¿ ;Fu}sf] tflnsf g+= ! df pNn]v 
ul/Psf] 5 .

cfw'lgs e'QmfgL k|0ffnLsf nflu ;'b[9 gLltut tyf ;+/rgfut 
Joj:yf

e'QmfgL k|0ffnL Joj:yfkgsf nflu ;'b[9 sfg'gL tyf gLltut 
Joj:yf x'g h?/L 5 . NPSDS, 2014 n] klg sfg'gL ;+/rgfnfO{ 
ljz]if dxŒjsf ;fy klxnf] a'Fbfdf /fv]sf] 5 . a}+s km/ OG6/g];gn 
;]6nd]G6sf] sld6L cg k]d]G6 ;]6nd]G6 l;:6dn] hf/L u/]sf @$ 
j6f l;4fGtx¿dWo] klg k|efjsf/L e'QmfgL k|0ffnLsf nflu :ki6 
sfg'gL cfwf/nfO{ g} klxnf] l;4fGtsf ¿kdf :jLsf/ u/]sf] 5 . 
log} ljifox¿nfO{ dWogh/ u/]/ g]kfn /fi6« a}+sn] e'QmfgL k|0ffnLsf] 
ljsf;sf nflu b]xfoadf]lhdsf] sfg'gL ;+/rgf tof/ u/]sf] 5 . 

•	 e'QmfgL tyf km:of}{6 P]g, @)&%
•	 e'QmfgL tyf km:of}{6 ljlgodfjnL, @)&*
•	 cg'dlt gLlt, @)&#
•	 e'QmfgL k|0ffnL lg/LIf0f tyf ;'kl/j]If0f ljlgodfjnL, @)&*
•	 cg'dltkq k|fKt ;+:yfx¿sf nflu hf/L PsLs[t lgb{]zg
•	 e'QmfgL k|0ffnL cf]e/;fO6 Dofg'cn 
•	 l/6]n k]d]G6 :6«f6]hL, @)!(
e'QmfgL tyf km:of}{6 P]gn] ljB'tLo e'QmfgLsf] sf/f]af/ ug{ ljlzi6 
k|s[ltsf ;+:yfx¿ e'QmfgL k|0ffnL ;~rfns (Payment Systems 
Operator - PSO) / e'QmfgL ;]jf k|bfos ;+:yf (Payment Service 
Providers- PSP) x¿sf] Joj:yf u/]sf] 5 . o:tf ;+:yfx¿nfO{ 
cg'dlt k|bfg ug{ /fi6« a}+sn] cg'dlt gLlt, @)&# th{'df u/L 
sfof{Gjogdf NofPsf] 5 . oxL Joj:yf cg';f/ xfn !) j6f 
e'QmfgL k|0ffnL ;~rfns / @& j6f e'QmfgL ;]jf k|bfos ;+:yfx¿ 
;~rfngdf /x]sf 5g\ . P]gn] a}+s tyf ljQLo ;+:yfx¿nfO{ e'QmfgL 
;]jf k|bfos ;+:yfsf] x}l;otdf sfo{ ug{;Sg] Joj:yf u/]af6 
g]kfnsf] a}+ls+u k|0ffnLdf sfo{/t @^ j6} jfl0fHo a}+s / cGo 
ljQLo ;+:yfx¿ e'QmfgL ;]jf k|bfossf] ¿kdf sfo{ ul//x]sf 5g\ . 

cfw'lgs e'QmfgL ;]jf;DaGwL ;+:yfx¿sf] lg/LIf0f ;'k/Lj]If0f ug{ 
‘Payment System Oversight Framework, 2018’ / ‘e'QmfgL 
k|0ffnL lg/LIf0f tyf ;'kl/j]If0f ljlgodfjnL, @)&*’ sfof{Gjogdf 
NofPsf] 5 . e'QmfgL ;]jf;DaGwL sfo{nfO{ yk Jojl:yt ug{ 
k|0ffnLdf cfa4 ;+:yfn] kfngf ug{'kg{] ;'/Iff, u|fxs ;'/Iff, hf]lvd 

NPSDS, 2014" hf/L u/L sfof{Gjogdf NofPsf] 5 . pQm /0fgLlt 
(NPSDS, 2014) df pNn]v ePsf Nine Pillar x¿sf cfwf/df 
g} g]kfnsf] e'QmfgL k|0ffnL ljB'tLo k|0ffnLdf ¿kfGt/0f x'Fb} cfPsf] 
5 . PsLs[t 9ª\un] e'QmfgL k|0ffnLsf] /0fgLlts lx;fan] ljsf; 
ul/Pg eg] ;dosf] cGt/fndf ul/g] 6'qm] k|of;sf sf/0f cfw'lgs 
e'QmfgL k|0ffnLsf] ljsf;sf] ;kgf g]kfnsf nflu ;w}F g} ct[Kt 
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Joj:yfkg, cGt/f{li6«o c;n cEof;x¿sf] kfngf, u|fxs;Fu 
lng] ;]jf z'Ns h:tf ljifox¿ ;d]l6Psf] PsLs[t lgb{]zg hf/L 
u/]sf] 5 . To:t}, cfw'lgs e'QmfgL k|0ffnLsf nflu cfjZos 
Retail Payments Strategy, 2019 th{'df u/L ;f]xLcg';f/ 
;fgf d"Nosf] e'QmfgLsf] /fkm;fkm g]kfnleq} x'g] Joj:yf 
ldnfOPsf] 5 . xfOEofn' PG8 lqml6sn k]d]G6sf] Joj:yfkg 
ug{ g]kfn /fi6« a}+s cfkm}n] lj=;+=@)&^ ebf}b]lv Real Time 
Gross Settlement (RTGS) k|0ffnLsf] :yfkgf u/L sfof{Gjodf 
NofPsf] 5 . P]gn] e'QmfgL k|0ffnLnfO{ lbzflgb{]z ug{ g]kfn /fi6« 
a}+ssf ueg{/sf] ;+of]hsTjdf cy{;lrj, dxfn]vflgoGqs Pjd\ 
b"/;~rf/ k|flws/0fsf cWoIf;d]t /xg] u/L ;ft ;b:oLo ‘/fli6«o 
e'QmfgL af]8{  u7gsf] Joj:yf u/]sf]  5 . af]8{sf sfd, st{Jo / 
clwsf/ ;Fu}sf] tflnsf g+= @ df k|:t't ul/Psf] 5 . 

g]kfn /fi6« a}+sn] th'{df u/]sf] /0fgLlts of]hgf tyf ljQLo 
If]q ljsf; /0fgLltdf ;d]t g]kfnsf] ljBdfg e'QmfgL k|0ffnLnfO{ 
cfw'lgsLs/0f Pjd\ Jojl:yt ub{} cf/6LhLP; ;~rfngdf 
Nofpg] tyf g];gn k]d]G6 l:jr÷u]6j] h:tf cfw'lgs e'QmfgLsf 
k|ljlwx¿sf] k|of]u u/L e'QmfgL k|0ffnLnfO{ yk k|efjsf/L agfOg] 
nIonfO{ d"t{¿k lbg g]kfn /fi6« a}+sdf gofF ljefusf ¿kdf 
…e'QmfgL k|0ffnL ljefuÚ sf] u7g lj=;++= @)&# ;fndf ePsf] 5 . 

tflnsf g+= @  M /fli6«o e'QmfgL af]8{sf] sfd st{Jo / clwsf/

!= e'QmfgL k|0ffnLnfO{ ;'/lIft, Jojl:yt tyf ;Ifd agfO{ 
ljQLo :yfloTj sfod ug{], hf]lvd Go"gLs/0f ug{], 
e'QmfgL k|0ffnLsf] ljZj;gLotf clej[l4 ug{] tyf e'QmfgL 
k|0ffnLnfO{ cfw'lgsLs/0f ug{] ;DaGwdf gLltut Joj:yf 
ug{] .

@= e'QmfgL k|0ffnL;Fu ;DalGwt sDkgLx?lar ;dGjo ug{], 
u/fpg] . 

#=  e'QmfgL k|0ffnL;Fu ;DalGwt eP u/]sf sfdsf/afxLx?sf] 
lgoldt cf]e/;fO6 ug{] .

$= sDkgL / ;~rf/ ;]jfk|bfosnfO{ ;do ;dodf cfjZos 
lgb{]zg lbg] . 

%= P]g ljk/Lt sfdsf/afxL ug{] ;+:yfnfO{ cfjZos sf/afxL 
ug{] jf sf/afxLsf nflu ;DalGwt lgsfodf n]vL k7fpg 
a}+snfO{ lgb]{]zg lbg] . 

^= e'QmfgL k|0ffnL ;'/lIft tyf Jojl:yt ?kdf ;~rfng 
eP, gePsf] ;DaGwdf cg'udg, lgdog tyf lgu/fgL ug{ 
cfjZostfcg';f/ ljleGg k|fljlws ;ldlt tyf pk;ldlt 
u7g ug{] .

   -e'QmfgL tyf km:of}{6 P]g, @)&% bkmf $_

cfw'lgs e'QmfgL k|0ffnLsf] cj:yf 

g]kfn ;/sf/n] lnPsf] l8lh6n g]kfn;DaGwL dfu{lrqn] ;"rgf tyf ;~rf/sf] clwstd k|of]u ub{} ljleGg cf7 j6f cfofdx¿ qmdzM 
pmhf{, ko{6g, ljQLo ;]jf, sg]lS6le6L, ;x/L k"jf{wf/, lzIff, :jf:Yo / s[lif If]qdf gofF cfofdsf] ljsf; ug{] / To;}cg';f/ ;'b[9 / ;an 
cy{tGqsf] nIo xfl;n ug{] of]hgf agfPsf] 5 . dflyNnf] v08df pNn]v ul/Pcg';f/ g]kfn /fi6« a}+sn] g]kfnsf] k/fDk/fut e'QmfgL 
k|0ffnLnfO{ ¿kfGt/0f ug{ yfn]sf ;+:yfut tyf ;+/rgfut k|of;x¿ Pjd\ lnPsf gLltut Joj:yfsf sf/0f g]kfndf ljB'QLo e'QmfgLdf 
s]xL cfzftLt kl/0ffdx¿ b]lvPsf 5g\ . ljB'tLo e'QmfgLsf ;fwg jf pks/0fsf] kx'Frsf] t'ngfTds cj:yfnfO{ b]xfosf] tflnsf g++= 
# df lbOPsf] 5 . 

Tflnsf g+= #M ljB'tLo kxF'rsf] cj:yf -;ª\VofTds pkl:ylt_

ljB'tLo kx'Frsf ;fwg @)&* sflt{s @)&( c;f]h @)&( sflt{s
eQmfgL k|0ffnL ;~rfns 10 10 10
eQmfgL ;]jfk|bfos 27 27 27
jfn]6 k|of]ustf{ -xhf/df_ 10,239 14,840 15,134
P6LPd d]l;g 4,377 4,664 4696
8]la6 sf8{ hf/L -xhf/df_ 9,565 11,557 11,739
qm]l86 sf8{ hf/L -xhf/df_ 208 263 269
df]afOn a}+lsª\ k|of]ustf{ -xhf/df_ 15,430 19,103 19,404
OG6/g]6 a}+lsª\ k|of]ustf{ -xhf/df_ 1,264 1,720 1,751
sg]S6 cfOkLP; k|of]ustf{ -xhf/df_ 716 946 958

 ;|f]tM g]=/f=a}+, e'QmfgL k|0ffnL ljefu

clxn] xfdLsxfF a}+s tyf ljQLo ;+:yf afx]ssf e'QmfgL k|0ffnL ;~rfns -lkP;cf]_ / ;]jf k|bfos -lkP;kL_ ;+:yfx¿ #& j6f 

;~rfngdf /x]sf 5g\ . @)&( sflt{s d;fGtdf jfn]6 
k|of]ustf{x¿sf] ;ª\Vof sl/a ! s/f]8 %! nfv k'u]sf] 5, h'g 
cl3Nnf] sflt{s d;fGtsf] t'ngfdf sl/a $* k|ltztsf] j[l4 xf] . 
g]kfnsf a}+s tyf ljQLo ;+:yfx¿n] cl3Nnf] sflt{s d;fGtsf] 
t'ngfdf sl/a @# k|ltztsf] j[l4;lxt sl/a ! s/f]8 !& nfv 
8]la6 sf8{ hf/L u/]sf 5g\ . df]afOn a}+lsª\ k|of]ustf{x¿sf] 
;ª\Vofdf pNn]Vo j[l4 eO{ sl/a ! s/f]8 ($ nfv k'u]sf 5g\, 

h'g cl3Nnf] sflt{s d;fGtsf] t'ngfdf sl/a @^ k|ltztsf] 
j[l4 xf] . To;} u/L OG6/g]6 k|of]ustf{x¿ @)&( sflt{s d;fGtdf 
cl3Nnf] c;f/ d;fGtsf] t'ngfdf sl/a #( k|ltztsf] j[l4;lxt 
sl/a !& nfv %! xhf/ k'u]sf 5g\ . 

cfw'lgs e'QmfgL k|0ffnLsf k|of]ustf{x¿sf ;fy;fy} To:tf 
;fwgx¿sf] sf/f]af/ ;ª\Vof tyf sf/f]af/ /sd;d]t pNn]Vo j[l4 
ePsf] b]lvG5, h;nfO{ tflnsf g+= $ df k|:t't ul/Psf] 5 .
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tflnsf g+= $ M ljB'tLo e'QmfgLsf] sf/f]af/ ;ª\Vof tyf sf/f]af/ /sdsf] cj:yf

ljj/0f
cf=j= @)&*÷&( cjlwe/sf] 

sf/f]af/ ;ª\Vof
cl3Nnf] cf=j=sf] t'ngfdf 

sf/f]af/ j[l4 k|ltzt
cf=j= @)&*÷&( cjlwe/sf] 
sf/f]af/ /sd -bz nfvdf_

cl3Nnf] cf=j=sf] t'ngfdf 
sf/f]af/ /sd j[l4 k|ltzt

cf/6LhLP; 750,597 41 42,134,018 105
cfOkLP; 13,424,453 24 2,060,041 –13
sg]S6 cfOkLP; 39,417,168 127 3,081,764 127
8]la6 sf8{ 110,830,652 36 881,396 30
qm]l86 sf8{ 2,270,929 32 14,143 42
OG6/g]6 a}+lsª\ 3,355,888 6 159,489 62
df]jfOn a}+lsª\ 181,545,676 62 1,210,134 163
jfn]6 167,491,933 34 184,293 61
So"cf/ e'StfgL 26,950,009 383 94,508 366
kLcf]P; -k;_ 11,773,031 56 51,435 62

                                                                                                            ;|f]tM g]=/f=a}+, e'QmfgL k|0ffnL ljefu

cf=j= @)&&÷&* sf] jif{el/sf] sf/f]af/ ;ª\Vof tyf sf/f]af/ 
/sdsf] t'ngfdf cf=j= @)&*÷&( df cf/6LhLP;dfkm{t sl/a 
& nfv %! xhf/ j6f sf/f]af/ /fkm;fkm x'Fbf sl/a $@!#$ ca{ 
a/fa/sf] sf/f]af/sf] /fkm;fkm ePsf] 5 . kl5Nnf] ;dodf k|To]s 
dlxgf cf/6LhLP;af6 sl/a d'n'ssf] s'n ufx{:y pTkfbg a/fa/sf] 
sf/f]af/ /fkm;fkm x'g] u/]sf] 5 . cl3Nnf] cf=j=sf] t'ngfdf cf=j= 
@)&*÷&( df So'cf/ e'QmfgLsf] sf/f]af/ ;ª\Vofdf #*# k|ltzt 
/ sf/f]af/ /sddf #^^ k|ltzt j[l4 x'g k'u]sf] 5 .  l/6]n k]d]G6 
pks/0fdWo] cfOkLP;eGbf sg]S6 cfOkLP;nfO{ k|of]ustf{n] a9L 
?rfPsf] b]lvG5 . cf=j= @)&*÷&( sf] cjlwe/df ljB'tLo 
e'QmfgLsf dfWodaf6 l/6]n k]d]G6cGtu{t pQm cjlwsf] s'n 
ufx{:y pTkfbgsf] sl/a #@) k|ltzt a/fa/sf] sf/f]af/ /fkm;fkm 
ePsf] lyof], h'g cf=j= @)&&÷&* sf] eGbf sl/a @& k|ltztn] 
a9L xf] . oL ;a} sf/f]af/sf] l:yltnfO{ x]bf{ g]kfndf ljB'tLo 
e'QmfgL qmdzM :jLsfo{ x'Fb} uPsf] / g]kfnLhgn] ?rfpFb} uPsf] 
cfef; x'G5 . 

cfw'lgs e'QmfgL k|0ffnLsf r'gf}tL / ckgfpg'kg{] ;hutf

sf]le8–!( sf] ;ª\qmd0f;Fu} ;+;f/el/ g} ljB'tLo e'QmfgLdf Ps 
k|sf/sf] p5fn g} cfPsf] 5 . g]kfn klg To;sf] ckjfb /x]g . 
tyflk ljB'tLo e'QmfgL;DaGwL k"jf{wf/ If]qdf y'k|} sfdx¿ ug{ 
cem} afFsL 5g\ . k/Dk/fut e'QmfgL k|0ffnLsf] t'ngfdf of] cfw'lgs 
k|0ffnL c¿ yk r'gf}tLk"0f{ / hf]lvdo'Qm dflgG5 . ljz]iftM 
ljB'tLo k|0ffnLsf] cjnDag ub{} hfFbf xfd|f] k/Dk/fut k|0ffnLsf] 
:j¿k g} kl/jt{g x'g hfG5 . t;y{, ;flassf ;a} ;+/rgfut tyf 
;+:yfut Joj:yfx¿ kl/jt{g ug{'kg{] vfFrf] Psflt/ 5 eg] csf{]tkm{ 
k|ljlwsf] k|of]udf af/Daf/ cfO/xg] kl/jt{gn] nfut;d]t a9\g 
hfG5 . hf]lvd Joj:yfkg lgs} vlr{nf] / af]lemnf] x'g hfG5 . 
ljB'tLo ¿kdf ul/g] ljQLo ck/fwLs/0f a9\b} hfg]tkm{ ;ts{tf 
ckgfpg h?/L x'G5 . xfd|f k/Dk/fut ;'/Iffsf /0fgLltx¿nfO{ klg 
;f]xLcg';f/ ;dfof]hg ub{} hfg'kg{] x'G5 . ;fOa/ ;]So'l/6L, 8f6fsf] 
;'/Iffsf ;fy} k|of]ustf{x¿sf] uf]kgLotfsf] ;'/Iff ug{ lgodgsf/L 
lgsfo dfq x}g ;DalGwt ;/f]sf/jfnfx¿sf] k|lta4tf tyf 
Jofj;flostf Tolts} cfjZos x'G5 . k|ljlwsf] k|of]u ug{ 
ghfGg] cyjf k|of]u ug{ grfxg]x¿, j[¢j[¢f, km/s 9ª\un] ;Ifd 
JolQmx¿, cgf}krfl/s If]qdf sfd ug]{ JolQmx¿ Pjd\ ;/sf/L 
sfuhkq pknAw x'g g;s]sf gful/sx¿sf] 7'nf] ;ª\VofnfO{ 
ljB'tLo e'QmfgLsf] ;~hfnleq l5/fpg' plQs} r'gf}ltk"0f{ sfo{ 
xf] . zx/ s]Gb|Lt ljB'tLo e'QmfgLsf] k|of]unfO{ u|fdL0f If]q;Dd 

lj:tf/ ug{ h?/L 5 . k"jf{wf/sf] kx"Fr ;j{;'ne agfpg xfd|f] h:tf] 
d'n'ssf nflu emg 7"nf] r'gf}ltk"0f{ sfo{ xf] . kx'Fr lj:tf/ ug{ 
Digital Payment Eco-system sf] lj:tf/ plQs} cfjZos 5 
eg] ;'/lIft e'QmfgLsf] k|of]usf af/]df ;j{;fwf/0fnfO{ ljB'tLo 
ljQLo lzIffsf] Jofkstf a9fpg'kg]{ b]lvG5 . b]zleq dfq geO{ 
b]zaflx/af6 cfpg] e'QmfgLnfO{ cf}krfl/s dfWodaf6 sdeGbf 
sd nfutdf leœofpg'kg]{ csf{] r'gf}tLk"0f{ sfo{ xf] . oL ;a} 
r'gf}tLx¿sf dfem cem};Dd d'n'ssf] cfˆg} e'QmfgL k|0ffnL 
l:jr 5}g . ctM ut cf=j=sf] df}lb|s gLltn] 3f]if0ff u/]adf]lhd 
cljnDa l:jr tyf u]6j]sf] :yfkgf tyf d'n'ssf] cfˆg} ljB'tLo 
e'QmfgLsf] sf8{ hf/L x'g clt cfjZos 5 . dxfn]vflgoGqssf] 
sfof{non] hgfPcg';f/ ut cf=j=df sl/a @) k|ltzt dfq 
/fh:j k|flKt ljB'tLo dfWodaf6 x'g uPsf]df ;/sf/L /fh:j 
e'QmfgLdf Jofkstf Nofpg h?/L 5 . gful/snfO{ k|bfg ug{] ;]jfnfO{ 
;/nLs[t ub{} l8lh6n g]kfn k|m]djs{nfO{ ;j{:jLsfo{ / ;j{u|fXo 
agfpg cfjZos sfg'gL ;+/rgf tof/ ug{'kg{] b]lvPsf] 5 . 

lgisif{, 

d'n'ssf] e'QmfgL k|0ffnL hlt ;Ifd / ;'b[9 aGg ;Sof], Tof] b]zsf] 
ljQLo k|0ffnL ;fy} ;du| cy{tGq ;'b[9 aGb} hfG5 . cfw'lgs 
e'QmfgL k|0ffnLdf ljB'tLo ¿kdf ljQLo sf/f]af/ ;DkGg x'g] 
ub{5g\ . ctM k/Dk/fut k|0ffnLsf] t'ngfdf of] k|0ffnL ;Ifd /  
k|efjsf/L;d]t dflgG5 . ;Ifd e'QmfgL k|0ffnLn] s]Gb|Lo a}+sn] 
Nofpg] df}lb|s gLltsf] sfof{Gjogdf dfq ;3fp k'¥ofpg] geO{ 
cy{tGqdf k|efjsf/L 9ª\un] t/ntf k|jfx u/fO{ cfly{s 
ultljlwx¿nfO{ ;d]t ;3fpg] ePsfn] of] ljifo ljQgLltsf nflu 
;d]t plQs} dxŒjk"0f{ dflgG5 . log} ljifox¿nfO{ dgg ub{} g]kfn 
/fi6« a}+sn] cfkm"n] to u/]sf] klxnf] /0fgLlts of]hgf @)^# b]lv g} 
g]kfnsf] k/Dk/fut e'QmfgL k|0ffnLnfO{ ljB'tLo k|0ffnLdf ¿kfGt/0f 
ug{ /0fgLlts lx;fan] cufl8 a9]sf] xf] . ljB'tLo pks/0fx¿sf] 
Jofkstf Pjd\ ;j{;fwf/0fn] ljB'tLo sf/f]af/nfO{ ?rfPsf] kfOP 
tfklg of] cem};Dd ;x/ s]lGb|t ePsfn] ;j{Jofkstf agfpg 
cfjZos 5 . To;sf nflu ljB'tLo Osf]l;:6d Pjd\ ljB'tLo 
k"jf{wf/df yk nufgL cfjZos b]lvG5 . l8lh6n k|ljlwsf] k|of]u 
tyf To;df ul/g] nufgL Pjd\ s'n ufx{:y pTkfbg j[l4lar alnof] 
;DaGw /xG5 -l8lh6n g]kfn k|m]djs{, @)!(_ . ljZj a}+ssf] 
cWoogcg';f/, OG6/g]6 nufgLdf x'g] k|To]s !) k|ltztsf] j[l4n] 
!=# k|ltztsf] cfly{s j[l4 NofpF5 . o;sf nflu cg';Gwfgd"ns 
tj/n] of] If]qdf nufgL ug{' ckl/xfo{ 5 . 

***



48

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

df}lb|s gLlt sfof{Gjogdf a}+s tyf 
ljQLo ;+:yfx¿sf] e"ldsf

?

/fd]Zj/L kGt*

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

!= ljifo k|j]z

ljQ gLlt / df}lb|s gLltnfO{ cy{Joj:yfsf b''O{ k|d'v dxŒjk"0f{ 
cfly{s gLltx¿ dflgG5 . ljQ gLltsf] 3f]if0ff ;/sf/åf/f 
ah]6dfkm{t ul/G5 / o;sf] sfof{Gjog ;/sf/L If]q nufot 
cy{Joj:yfsf ;Dk"0f{ lgsfoaf6 ul/G5 . cy{Joj:yfdf ;dli6ut 
dfu -;dli6ut vr{_ / ;dli6ut cfk"lt{df ;Gt'ng sfod ug]{ 
/ /f]huf/Lsf cj;/ l;h{gf u/L cfly{s jl[4b/ a9fpg] p2]Zon] 
;/sf/n] cjnDag ug]{ ;/sf/L vr{ / /fh:j;DaGwL gLltnfO{ 
ljQ gLlt elgG5 . ;/sf/n] ;fwf/0f vr{ / ljsf; vr{df 
juL{s/0f u/L vr{ ub{5 / o;sf] cfk"lt{ eg] /fh:j -s/ / u}/s/_ 
sf dfWodaf6, j}b]lzs cg'bfg / C0f tyf cfGtl/s C0fsf 
dfWodaf6 k"/f ub{5 . cy{Joj:yf dGbLdf /x]sf] cj:yfdf cfly{s 
jl[4b/ 36\g] / a]/f]huf/L a9\g] x'gfn] dGbLsf] ;dodf ljQ gLlt 
a9L k|efjsf/L x'G5 eGg] ;}4flGts cjwf/0ff /x]sf] 5 . df}lb|s 
gLlt s'g} b]zsf] s]Gb|Lo a}+s jf df}lb|s clwsf/Låf/f 3f]if0ff u/L 
sfof{Gjog ul/G5 . df}lb|s gLltsf] d'Vo p2]Zo cfGtl/s / afXo 
:yfloTj sfod ug'{ x'G5 . cfGtl/s :yfloTj eGgfn] d"Nol:ylt 
cyf{t\ d'b|f:kmLlt cTolws ?kdf a9\g / 36\g glbg] eGg] a'lemG5 
eg] afXo :yfloTj eGgfn] zf]wgfGt/ l:ylt cg's"n /fVg' eGg] 
a'lemG5 . 

j:t' / ;]jfsf ;fy} d'b|fsf] d"Nodf :yfloTj sfod /fVg / 
Aofhb/df cTolws ptf/r9fj cfpg glbg] p2]Zon] s]Gb|Lo 
a}+sn] d'b|fsf] dfu / cfk"lt{df ;Gt'ng /fVg] gLltnfO{ df}lb|s gLlt 
elgG5 . d"Nodf :yfloTj sfod /fVg' eGgfn] cy{Joj:yfsf] 
;fdfGo d"No:t/df cTolws j[l4 jf nuftf/ ¿kdf d"No 36\g] 
k|lqmof b]vf gkg]{ cj:yfnfO{ a'emfpF5 . ;fdfGo d"No:t/df 
cTolws j[l4 ePdf d'b|f:kmLltsf] cj:yf eGg] a'lemG5 eg] 
nuftf/ ¿kdf d"No 36]df d'b|f ;ª\s'rgsf] cj:yf eGg] a'lemG5 . 
oL b'a}+sf] c;/ cy{Joj:yfdf cToGt g/fd|f] lsl;dn] kb{5 . o;}n] 
pRr d'b|f:kmLltsf] ;dodf df}lb|s gLlt a9L k|efjsf/L x'G5 eGg] 
cjwf/0ff /x]sf] 5 . o;}n] xfn ljZje/ g} cTolws ?kdf j:t' 
/ ;]jfsf] d"No al9/x]sfn] s]Gb|Lo a}+sx¿n] gLltut b/x¿df 
cyf{t\ Aofhb/df j[l4 u/]/ cy{Joj:yfdf :yfloTj Nofpg] 
sf]l;; ul//x]sf 5g\ / o;sf] c;/ qmdzM b]lvg yfn]sf] 
5 . ljsl;t b]zx¿sf s]Gb|Lo a+}sx¿n] df}lb|s gLlt lgdf{0f ubf{ 
d'b|f:kmLltsf] nIo -Inflation Targetting_ @ b]lv # k|ltztsf] 
b/ tf]Sg] u/]sf x'G5g\ . Go"g d'b|f:kmLltsf] nIon] d'b|f:kmLltsf/L 

ck]Iff -Inflationary Expectation_ ga9\g] x'gfn] 3/fo;L If]q / 
Jofj;flos If]qn] art, nufgL / C0f lng] k|lqmofdf ljj]szLn 
lg0f{o ug{ ;St5g\, h;n] ubf{ cy{Joj:yf :j:y ?kdf ;~rfng 
ug{ ;xof]u k'Ub5 . d'b|f:kmLltsf/L ck]Iff eGgfn] 3/fo;L If]q, 
Joj;foL If]q / nufgLstf{n] s]xL ;dokl5 d'b|f:kmLlt a9\g] jf 
ga9\g] cg'dfg ug'{ / To;}cg';f/ Jojxf/df kl/jt{g ug'{nfO{ 
a'lemG5 . ljBdfg d'b|f:kmLltsf cfwf/df cg'dfg ub{5g\ . o;}n] 
s]Gb|Lo a}+sx¿n] d'b|f:kmLltsf/L ck]Iffsf ljifodf ;j]{If0f ub5{g\ 
/ df}lb|s gLltdfkm{t cª\s'z nufpg] sf]l;; ub{5g\ . ljsl;t 
b]zx¿df cfly{s ljsf;n] ult lnO;s]sf] x'gfn] :jb]zL d'b|fsf] 
qmozlQmdf sdL cfpg glbgsf nflu d'b|f:kmLltsf] lgoGq0f ug]{ 
/ d'b|fsf] ljlgdo b/df cjd"Nog x'g glbg] p2]Zo df}lb|s gLltn] 
lnPsf] x'G5 . 

@= g]kfndf df}lb|s gLlt

g]kfnsf] s]Gb|Lo a}+s g]kfn /fi6« a}+snfO{ P]gåf/f g} g]kfnsf] df}lb|s 
gLlt lgdf{0f ug]{, sfof{Gjog ug]{ / u/fpg] k"0f{ clwsf/ lbOPsf] 5 
/ ;f]xLcg';f/ a}+sn] df}lb|s gLlt lgdf{0f u/L ;fj{hlgs ub{5 . 
g]kfn /fi6« a}+ssf] :yfkgf lj=;+= @)!# j}zfv !$ df ePsf] eP 
tfklg lj=;+= @)@# ;fpg #! ut]b]lv dfq pwf/ lgoGq0f gLltx¿ 
hf/L u/]/ df}lb|s gLltsf] sfof{Gjog ug]{ k|of; u/]sf] lyof] eg] 
lj=;+= @)$^ ebf} !% b]lv ck|ToIf df}lb|s cf}hf/ cyf{t\ dfu / 
cfk"lt{sf cfwf/df Aofhb/ lgwf{/0f ug]{ k4ltsf] ;'?jft u/]sf] 
lyof] . lj=;+= @)%* df3 !& df tTsfnLg ;dodf sfof{Gjogdf 
/x]sf] g]kfn /fi6« a}+s P]g @)!@ nfO{ vf/]h u/L g]kfn /fi6« a}+s P]g 
@)%* sfof{Gjogdf cfof] . of] P]g nfu" x'g'eGbf klxn] o; a}+sn] 
cfjZostfcg';f/ s'g} klg ;dodf jfl0fHo a}+sx¿, ljsf; 
a}+sx¿ -s[lif ljsf; a}+s, g]kfn cf}Bf]lus ljsf; lgud_ tyf 
ljQ sDkgLx¿nfO{ lgb]]{zg lbg] ub{Yof] . oL ;a} ;+:yfx¿ 5'6\6f5'6\6} 
P]gcGtu{t ;~rflnt lyP . a}+s tyf ljQLo ;+:yf;DaGwL P]g 
@)^# nfu" ePkl5 a}+s tyf ljQLo ;+:yfx¿nfO{ k'FhL / pgLx¿n] 
ug]{ sfo{ k|s[ltsf cfwf/df …sÚ, …vÚ, …uÚ / …3Ú ju{df ljefhg ul/of] 
/ o;} P]gcGtu{t ;dfj]z ul/of] . jfl0fHo a}+sx¿nfO{ …sÚ ju{sf 
a}+ssf ?kdf, ljsf; a}+sx¿nfO{ …vÚ ju{, ljQ sDkgLx¿nfO{ …
uÚ ju{ / n3'ljQ ;+:yfx¿nfO{ …3Ú ju{sf] ljQLo ;+:yfsf ?kdf 
Ohfht kq lbOof] . o; cy{df a}+s eGgfn] jfl0fHo a}+sx¿nfO{ 
a'lemG5 eg] ljQLo ;+:yfx¿ eGgfn] …vÚ, …uÚ / …3Ú ju{sf ;+:yfx¿ 
eGg] a'lemG5 . o; P]gadf]lhd o; a}+ssf] d'Vo p2]Zo cfly{s 
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:yfloTj / cy{tGqsf] lbuf] ljsf;sf lgldQ d"No / zf]wgfGt/ 
l:y/tf sfod ug{sf nflu cfjZos df}lb|s tyf ljb]zL ljlgdo 
gLlt lgdf{0f u/L ;f]sf] Joj:yfkg ug]{ /x]sf] 5 . o;}cg';f/ a}+sn] 
cfly{s jif{ @)%(÷^) b]lv jflif{s ?kdf df}lb|s gLlt th'{df u/L 
;fj{hlgs ub}{ cfO/x]sf] 5 . cf=j= @)^!÷^@ b]lv cw{jflif{s 
?kdf / cf=j= @)&#÷&$ b]lv b]zsf] cfly{s / ljQLo l:yltsf] 
qodfl;s ;dLIff u/L cfjZos gLltut ;'wf/ / lgb]{zg lbFb} 
cfPsf] 5 . 

#= df}lb|s gLlt sfof{Gjogdf a}+s tyf ljQLo ;+:yfx¿sf] e"ldsf

g]kfn ;/sf/sf] ah]6n] ;fj{hlgs u/]sf]] cfly{s j[l4b/ / 
d'b|f:kmLltsf] b/nfO{ Wofgdf /fv]/ o; a}+sn] df}lb|s gLlt lgdf{0f 
ub{5 . df}lb|s gLlt ;fj{hlgs ug]{ lhDd]jf/L o; a}+snfO{ lbOPsf] 
eP tfklg sfof{Gjog ug]{ k|d'v lhDd]jf/L eg] a}+s tyf ljQLo 
;+:yfx¿sf] x'G5 . a}+sn] df}lb|s gLlt ;fj{hlgs ug'{eGbf klxn] 
cyf{t\ ;'?sf] cj:yfdf g} tL ;+:yfsf sfo{sf/L k|d'vx¿;Fu 
cGt/lqmof ub{5 . o; cGt/lqmofdf df}lb|s gLltdf ;dfj]z ug'{ 
kg]{ k|d'v ljifox¿ cyf{t\ df}lb|s gLltsf pks/0fx¿sf ljifodf 
Jofks 5nkmn ul/G5 . o;/L df}lb|s gLlt lgdf{0f ug]{b]lv ;fj{hlgs 
ug]{ k|lqmof;Dd ;+:yfsf k|d'vx¿sf] pkl:ylt x'G5 . o; a}+ssf] 
a}+s tyf ljQLo ;+:yf lgodg ljefu, ljb]zL ljlgdo Joj:yfkg 
ljefu / e'QmfgL k|0ffnL ljefuaf6 df}lb|s gLltdf pNn]v ePsf 
pks/0fx¿sf] sfof{Gjog ug]{ ljifodf lgb{}zg lbOG5 / df}lb|s 
Joj:yfkg ljefu eg] Aofhb/ / t/ntf Joj:yfkgdf k|ToIf ?kdf 
g} ;+nUg x'G5 . o; a}+ssf ;'kl/j]If0f ljefux¿ eg] a}+sn] lbPsf] 
gLltut lgb]{zgx¿nfO{ a}+s tyf ljQLo ;+:yfx¿n] sfof{Gjog u/] 
gu/]sf] ;DaGwdf lg/LIf0f ub{5g\ . ;f]sf] k|ltj]bg ueg{/ / af]8{ 
;dIf k]; ub{5g\ . g]kfnn] @)!& j}zfv ! b]lv ef/tLo ?k}ofF 
!)) sf] ljlgdo b/ g]kfnL ?k}ofF !^) sfod u/L l:y/ ljlgdo 
b/ k|0ffnL nfu" u/]sf] lyof] / of] k|0ffnL xfn;Dd klg sfod g} 
5 . ef/tLo ?k}ofF;Fusf] l:y/ ljlgdo b/nfO{ df}lb|s gLltsf] cª\
s'zsf ?kdf oyfjt /flvPsf] 5 . ljlgdo b/df ljleGg ;dodf 
s]xL kl/jt{g ul/Psf] eP tfklg k|0ffnLdf eg] kl/jt{g ePsf] 
5}g . ef/tLo ?k}ofF;Fusf] l:y/ ljlgdo b/nfO{ df}lb|s gLltsf] 
cª\s'zsf ?kdf /flvPsf] 5 . o;}n] ljlgdo b/df kl/jt{g u/L 
df}lb|s pks/0f k|of]u ug'{ sl7g 5 . g]kfndf zf]wgfGt/ art 
ePdf t/ntfsf] l:ylt ;xh eO{ Aofhb/ Go"g x'g] / zf]wgfGt/ 
3f6f ePdf t/ntf k|zf]lrt eO{ Aofhb/dfly rfk kg{ hfg] u/]sf] 
5 . o;/L AffXo If]qdf b]vf k/]sf] bafasf] c;/;d]t Aofhb/df 
k/]sf] 5 . o;}n] t/ntfsf] d'Vo ;|f]tsf ?kdf zf]wgfGt/ l:ylt 
/xFb} cfPsf] 5 . zf]wgfGt/ artdf /xgsf nflu ljk|]if0f cfosf] 
k|d'v e"ldsf /x]sf] 5 . cfly{s jif{ @)&$÷&% b]lv rfn' vftf 
3f6fdf /xFb} cfPsf] lyof] . s]xL dlxgf zf]wgfGt/ l:ylt 3f6fdf 
/x]/ s]xL dlxgfkl5 artdf /xg] k|j[lQ ljutdf klg ePsf] eP 
tfklg ljut jif{x¿df eg] nuftf/ !% dlxgf;Dd 3f6fdf /Xof] 
/ Tof] klg a9\bf] qmddf /Xof] . cf=j= @)&&.&* sf] cfiff9sf] 
cGTodf ?= ! ca{ @# s/f]8n] artdf /x]sf] zf]wgfGt/ l:ylt 
cf=j= @)&*.&( sf] ;fpg dlxgfb]lv ?= #* ca{ &% s/f]8n] 
3f6fdf b]lvPsf]df cf=j= @)&(.*) sf] c;f]h dlxgfb]lv dfq 

?= !@ ca{ $# s/f]8n] artdf /x]sf] 5 . o;}n] a}+s tyf ljQLo 
k|0ffnLdf /x]sf] t/ntf / Aofhb/df k|efj kfg]{ p2]Zon] df}lb|s 
gLltsf pks/0fx¿sf] k|of]u ul/G5 .

 g]kfnsf df}lb|s gLltsf k|d'v pks/0fx¿ lgDg 5g\ M 

#=! a}+s b/ 

s]Gb|Lo a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ shf{ lnFbf lng]]{ 
Aofhb/nfO{ a}+s b/ elgG5 . a}+s b/n] ahf/sf] Aofhb/ a9\g 
jf 36\g ;Sg] ;ª\s]t ub{5 . s]Gb|Lo a}+sn] shf{ k|jfx sd 
ug{ / Aofhb/ a9fpg cfjZos b]v]df df}lb|s gLltdfkm{t a}+s 
b/ a9fpFb5 eg] o;sf] ljk/Lt shf{ k|jfx a9fpg / Aofhb/ 
36fpg cfjZos b]v]df a}+s b/ 36fpF5 . a}+s tyf ljQLo 
;+:yfx¿;Fu kof{Kt t/ntf ePdf pgLx¿n] s]Gb|Lo a}+saf6 shf{ 
lnFb}gg\ . a}+s b/ pRr ePdf a}+s tyf ljQLo ;+:yfx¿n] klg 
shf{df lng] Aofhb/ a9fpFb5g\ eg] csf]{tkm{ s]Gb|Lo a}+saf6 
shf{ lng] k|j[lQdf sdL Nofpg ;St5g\ . g]kfndf a}+s b/nfO{ 
clGtd C0fbftf ;'ljwf -lender of the Last Resort Facility_ 
sf ?kdf klg k|of]u ul/Psf] 5 . cGt/a}+s sf/f]af/, b}lgs t/ntf 
;'ljwf, v'nf ahf/ sf/f]af/ / :yfoL t/ntf ;'ljwfsf dfWodaf6 
;d]t cfjZos t/ntf Joj:yfkg ug{ g;s]sf a}+s tyf ljQLo 
;+:yfx¿nfO{ tL ;+:yfx¿n] dfu u/]df a}+s b/df @ k|ltzt laGb'n] 
k]gfn b/ yk u/L of] ;'ljwf k|bfg ul/G5 . g]kfn /fi6« a}+sn] ut 
jif{ & k|ltzt /x]sf] a}+s b/nfO{ !=% k|ltzt ljGb'n] yk u/L *=% 
k|ltzt sfod u/]sf] 5 . o;n] Aofhb/ pRr x'g] ;ª\s]t ub{5 . 

#=@ clgjfo{ gub cg'kft

a}+s tyf ljQLo ;+:yfx¿n] cfkm"n] ;ª\sng u/]sf] lgIf]ksf] 
/sd clgjfo{ ?kdf cfˆgf] 9's'6Ldf gubsf ?kdf / s]xL s]Gb|Lo 
a}+sdf /fVg'kb{5 . s]Gb|Lo a}+sdf /fv]sf] /sddf Aofh eg] lbOFb}g 
t/ gubsf] cfjZos k/]sf] ;dodf s'g} klg ;dodf pkof]u ug{ 
;St5g . o:tf] Joj:yfn] ubf{ b'O{ k|sf/af6 df}lb|s Joj:yfkgdf 
c;/ ub{5 . k|ydtM oL ;+:yfx¿n] ;ª\sng u/]sf] lgIf]ksf] ;Dk"0f{ 
k|ltzt shf{ k|jfx ug{ kfpFb}gg\ eg] csf]{tkm{ a}+lsª\ k|0ffnLk|lt 
;j{;fwf/0fsf] ljZjf; sfod ub{5 . olb s'g} a}+s tyf ljQLo 
;+:yfn] lgIf]kstf{x¿n] rfx]sf] ;dodf lgIf]ksf] /sd lkmtf{ ug{ 
g;s]df o;sf] k|lts"n c;/ slxn]sfxLF To; ;+:yfdf dfq geO{ 
;Dk"0f{ a}+lsª\ k|0ffnLdf kb{5 . xfn clgjfo{ gub cg'kft $ 
k|ltzt /x]sf] 5 . o;nfO{ klg df}lb|s gLltn] cfjZostfcg';f/ 
kl/jt{g ug{ ;St5 . olb oL ;+:yfx¿sf] shf{ k|jfx ug{] Ifdtfdf 
sdL Nofpg cfjZos k/]df clgjfo{ gub cg'kft a9fpF5 eg] 
shf{ k|jfx ug{] Ifdtf a9fpg' k/]df clgjfo{ gub cg'kft 36fpF5 
lsgls clgjfo{ gub cg'kft a9fpFbf logLx¿n] w]/} /sd gubsf 
?kdf jf s]Gb|Lo a}+sdf /fVg'kg]{ x'gfn] shf{ k|jfxdf sdL cfpF5 . 
o; sf/0fn] ubf{ a}+s tyf ljQLo ;+:yfx¿n] Aofhb/ a9fpFb5g\ . 

#=# j}wflgs t/ntf cg'kft

a}+s tyf ljQLo ;+:yfx¿n] lgIf]ksf] s]xL k|ltzt ;/sf/L C0fkqx¿ 
-6]«h/L laN;, ljsf; C0fkq_ / g]kfn /fi6« a}+s C0fkqdf ;d]t 
nufgL ug'{kb{5 . ;/sf/L C0fkq h:tf] u/]/ g]kfn /fi6« a}+s C0fkq 
lgoldt ?kdf lgisf;g ul/Fb}g . ;du| a}+lsª\ k|0ffnLdf g} cTolws 
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t/ntf b]lvPdf g]kfn /fi6« a}+ssf] ;~rfns ;ldltsf] :jLs[ltdf 
v'nf ahf/ sf/f]af/ ;~rfng ;ldltsf] lg0f{ocg';f/ a9Ldf Ps 
jif{sf] cjlwsf nflu of] C0fkq lgisf;g ul/G5 . o:tf] j}wflgs 
t/ntf cg'kft jfl0fHo a}+sx¿sf nflu !@ k|ltzt, ljsf; a}+s / 
ljQ sDkgLx¿sf nflu !) k|ltzt /x]sf] 5 . o;nfO{ klg df}lb|s 
gLltn] cfjZostfcg';f/ kl/jt{g ug{ ;St5 .

#=$ v'nf aHff/ sf/f]af/ 

g]kfndf xfn df}lb|s gLltsf] k|d'v pks/0fsf ?kdf v'nf aHff/ 
sf/f]af/nfO{ lnOPsf] 5 . v'nf ahf/ sf/f]af/ a}+ssf] df}lb|s 
Joj:yfkg ljefucGtu{t v'nf ahf/ sf/f]af/ ;~rfng ;ldltn] 
ub{5 . a}+sn] k|To]s cfly{s jif{sf] df}lb|s gLlt ;fj{hlgs 
hfgsf/Lsf nflu k|sfzg u/]kl5 ;f] gLltdf plNnlvt p2]Zo, 
cGtl/d nIo, ;~rfng nIo;d]tnfO{ cfwf/ agfO{ v'nf aHff/ 
sf/f]af/ ul/G5 . cy{Joj:yfsf cGo cfly{s tyf ljQLo 
;"rsx¿ h:tf] cfly{s cg';Gwfg ljefun] tof/ ug]{ t/ntf 
cg'udg tyf k|If]k0f ;+/rgf;DaGwL k|ltj]bg, rfn' vftf tyf 
e'StfgL ;Gt'ngsf] l:ylt, a}+lsª\ k|0ffnLdf ljBdfg lgIf]k tyf 
shf{sf] l:ylt / o;df cfpg ;Sg] kl/jt{g, ;/sf/L /fh:j / 
vr{sf] l:ylt nufotsf] ljBdfg cj:yf / a}+lsª\ k|0ffnLdf 
ljBdfg cj:yfdf b]lvPsf]] cNksfnLg Pjd\ ;+/rgfTds 
k|s[ltsf] t/ntf Joj:yfkgsf nflu v'nf ahf/ sf/f]af/ 
;~rfng ul/G5 . v'nf ahf/ sf/f]af/df g]kfn /fi6« a}+saf6 
Ohfht k|fKt …sÚ, …vÚ / …uÚ ju{sf a}+s tyf ljQLo ;+:yfx¿ ;+nUg 
x'G5g\, h;nfO{ sfpG6/ kf6L{ cyf{t\ ;dsIfL elgG5 . v'nf ahf/ 
sf/f]af/cGtu{t ljQLo k|0ffnLdf ;fwf/0f k|s[ltsf] clws jf 
Go"g t/ntf b]lvPdf o;nfO{ ;dfwfg ug{ a9Ldf !$ lbg;Ddsf 
nflu af]nsaf]ndf cfwfl/t l/kf]÷l/e;{ l/kf] / cNksfnLg lgIf]k 
;ª\sng pks/0fdf cfwfl/t lgoldt v'nf ahf/ sf/f]af/dfkm{t 
t/ntf k|jfx / k|zf]rg ub{5 . ;fy} o;sf cltl/St ljQLo 
k|0ffnLdf b'O{ xKtfeGbf a9Lsf] bL3{sfnLg k|s[ltsf] t/ntf 
c;Gt'ngsf] cj:yf /xg] cfGtl/s tyf afXo kl/;"rsx¿af6 
b]lvPdf bL3{sfnLg k|s[ltsf] t/ntf Joj:yfkg / df}lb|s gLltsf] 
sfo{lbzfsf] ;ª\s]t lbg cfjZostfcg';f/ ;f]em} vl/b÷laqmL 
af]nsaf]n / bL3{sfnLg l/kf]÷l/e;{ l/kf] af]nsaf]n, bL3{sfnLg 
lgIf]k ;ª\sng af]nsaf]n / g]kfn /fi6« a}+s C0fkq lgisf;g u/L 
o;}dfkm{t v'nf ahf/ sf/f]af/ ub{5 . Go"g t/ntfsf] cj:yfdf 
t/ntf k|jfx ubf{ ;DalGwt a}+s tyf ljQLo ;+:yfsf] :jfldTjdf 
/x]sf] g]kfn ;/sf/åf/f lgisfl;t 6«]h/L laN;, ljsf; C0fkq 
tyf g]kfn /fi6« a}+saf6 lgisfl;t g]kfn /fi6« a}+s C0fkq / df}lb|s 
gLltdf pNn]v ePsf cGo ;'/If0fkqx¿nfO{ dfq o; k|of]hgsf 
nflu u|fXo ;'/If0fkq dflgG5 / lwtf]sf ?kdf k|of]u ul/G5 .

%= pk;+xf/ 

df}lb|s gLltsf] d'Vo p2]Zo cfGtl/s / afXo l:y/tf sfod ug'{ 

x'G5 . o; cy{df d"No / zf]wgfGt/ l:y/tf sfod ug'{ df}lb|s 
gLltsf] p2]Zo xf] . t/ df}lb|s gLltn] df}lb|s pks/0f k|of]u 
ug]{ lalQs} :yfloTj b]vf kb{5 eGg] x'Fb}g . cy{Joj:yf ;~rfng 
ug]{ 3/fo;L If]q / Jofj;flos If]qx¿n] s:tf] Jojxf/ ub{5g\, 
To;n] slt l56f] df}lb|s gLltn] k|efj b]vfpF5 eGg]df e/ kb{5 . 
;fwf/0ftM Ps jif{b]lv b'O{ jif{sf] lardf df}lb|s gLltsf] k|efj 
kg]{ cWoogn] b]vfPsf] 5 . t/ sltko pks/0fsf] pkof]u ubf{ 
cGo If]qdf lj/f]wfef; -Trade off_ klg b]vf kb{5 . sf]le8–
!( h:tf] ljZjJofkL dxfdf/Laf6 dfgj hLjgsf ;fy} cfly{s 
ultljlw;d]t k|efljt eO/x]sf] kl/l:yltdf ljut s]xL ;dob]lv 
?; / o'qm]glar ePsf] o'4sf sf/0fn] ubf{ ljZje/ g} k]6«f]lnod 
kbfy{ / vfB j:t'sf] d"Nodf pNn]Vo j[l4 ePsfn] ljZje/ g} 
d'b|f:kmLltsf] b/ / ljz]if u/L vfBfGg d'b|f:kmLltsf] b/ pRr /x]sf] 
5 . ljsl;t b]zsf s]Gb|Lo a}+sx¿n] tf]Sb} cfPsf] d'b|f:kmLltsf] 
nIoeGbf d'b|f:kmLltsf] b/ w]/} dfly k'u]sf] 5 . d'b|f:kmLltsf] 
b/eGbf Aofhb/ a9L x'g'kb{5 . o;}n] ljZje/ g} b]vf k/]sf] pRr 
d'b|f:kmLltsf] ;d:of ;dfwfg ug{ clwsf+z s]Gb|Lo a}+sx¿n] 
sl;nf] df}lb|s gLlt agfpFb} nu]sf 5g\ / gLltut b/x¿df j[l4 
u/]sf 5g\ . o;sf] c;/ Aofhb/df k/]sf] 5 / a+}s tyf ljQLo 
;+:yfx¿n] lgIf]kdf lbg]] / shf{df lng] Aofhb/df j[l4 u/]sf 
5g\ . o;n] ubf{ s]xL ;dokl5 d'b|f:kmLlt lgoGq0fdf cfpg] eP 
tfklg cfly{s j[l4b/ 36\g] / a]/f]huf/L a9\5 . shf{df lng] 
Aofhb/df j[l4 x'Fbf pBdLx¿n] Aofhb/ 36fpg bafa lbG5g\ / 
pRr Aofhb/df j:t' / ;]jfsf] pTkfbg u/] tfklg o;sf] d"No a9\g] 
x'G5 . o;}n] cy{Joj:yf ;~rfngdf ljQ gLlt / df}lb|s gLltsf] 
;dGjo x'g'kb{5 . :yfloTjljgfsf] cfly{s j[l4 lbuf] x'g ;St}g . 
hlt;'s} pRr cfly{s j[l4b/ eP tfklg olb d'b|f:kmLltsf] b/ 
pRr /x]df o;sf] c;/ cy{Joj:yfdf gsf/fTds kb{5 / cfly{s 
j[l4b/ s]xL ;dokl5 36\g yfNb5 . ljQ gLltdf plNnlvt 
sfo{qmdx¿ sfof{Gjog ug{ w]/} nfdf] ;do nfUb5 . ;d:of yfx 
eP tfklg /fhgLlts x:tIf]k / lj/f]wsf ;fy} ljleGg gLlt lgod 
/ sfg'gL cj/f]wsf ;fy} ;+;b\af6 ;d]t cg'df]bg ug'{kg]{ x'G5 . 
t/ df}lb|s gLlt ;d:of b]vf kg]{ lalQs} s]Gb|Lo a}+sn] ;lhn};Fu 
l56f] sfof{Gjog ug{ ;St5 . s]Gb|Lo a}+s :jfoQ ;+:yf ePsf] / 
/fhgLlts x:tIf]k gx'g] x'gfn] ;~rfns ;ldltsf] lg0f{oaf6 dfq 
klg t'?Gt} df}lb|s gLltdf pNn]v ePsf sfo{qmdx¿nfO{ sfof{Gjog 
ug{ u/fpg lgb]{zg lbg ;St5 . a}+s tyf ljQLo ;+:yfx¿n] klg 
lgb]{zgx¿nfO{ lglb{i6 ;dodf g} sfof{Gjog ub{5g\ . 

;Gbe{ ;fdu|Lx¿

g]kfn /fi6 a}+s P]g, @)%* .

g]kfn /fi6« a}+s, df}lb|s gLlt -cf=j=@)&(.*)_ .

g]kfn /fi6« a}+s, @)&*, v'nf ahf/ sf/f]af/ ljlgodfjnL -bf];|f] 
;+zf]wg, @)&(_ .

***
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g]kfnL cy{tGqsf kl5Nnf kl/;"rsx¿n] cy{tGqdf s]xL 
ldl>t ;ª\s]t u/]sf 5g\ . afXo If]qdf s]xL ;'wf/f]Gd'v cj:yf 
b]lvP tfklg ;/sf/L ljQ, df}lb|s If]q, ljQLo If]q / cfGtl/s 
:yfloTjdf cem} r'gf}tL afFsL /x]sf], ;du| cy{tGqn] ult ;dfTg 
g;s]sf] / s]xL ;+/rgfut ;d:of / r'gf}tLx¿;d]t ljBdfg /x]sf] 
b]lvG5 . cy{tGqdf b]lvPsf k|d'v r'gf}tL / ;d:ofx¿nfO{ s]Gb|Lo 
a}+sn] ;fj{hlgs u/]sf tYofª\s Pjd\ ljleGg /fli6«o / cGt/f{li6«o 
k|sfzg / tYofª\df cfwfl/t /xL ljZn]if0f ug]{ k|of; ul/Psf] 5 .

!= d'b|f:kmLlt

cfGtl/s :yfloTjsf] k|d'v dfkssf ¿kdf /x]sf] pkef]Qmf 
d'b|f:kmLlt @)&( sflQs dlxgfdf jflif{s ljGb'ut cfwf/df *=)* 
k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL dlxgfdf o:tf] d'b|f:kmLlt 
^=)$ k|ltzt /x]sf] lyof] . ;dLIff cjlwdf vfB tyf k]o kbfy{ 
;d"xsf] d'b|f:kmLlt &=#* k|ltzt / u}/vfB tyf ;]jf ;d"xsf] 
d'b|f:kmLlt *=^# k|ltzt /x]sf] 5 . 

@= df}lb|s Pjd\ ljQLo If]q 

;dLIff cjlwdf v'b j}b]lzs ;DklQ -ljb]zL ljlgdo d"Nofª\g 
gfkmf÷gf]S;fg ;dfof]lht_ ?= @) ca{ # s/f]8 -!=* k|ltzt_ n] 
a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf pQm ;DklQ ?= !%) ca{ 
#* s/f]8 -!!=# k|ltzt_ n] 36]sf] lyof] . 

@=! lgIf]k kl/rfng

;dLIff cjlwdf a}+s tyf ljQLo ;+:yfx¿df /x]sf] lgIf]k ?= $^ 
ca{ &$ s/f]8 -)=( k|ltzt_ n] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] lgIf]k ?= ^@ ca{ $@ s/f]8 -!=# k|ltzt_ n] 
a9]sf] lyof] . jflif{s ljGb'ut cfwf/df @)&( sflQs d;fGtdf 
a}+s tyf ljQLo ;+:yfx¿df /x]sf] lgIf]k *=^ k|ltztn] a9]sf] 5 .

@=@ shf{ k|jfx

cfly{s jif{ @)&(÷*) sf] rf/ dlxgfdf s'n cfGtl/s shf{ @=@ 
k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf pQm shf{ %=( 
k|ltztn] a9]sf] lyof] . jflif{s ljGb'ut cfwf/df @)&( sflQs 
d;fGtdf o:tf] shf{ !)=% 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 o:tf] bfaL (=$ k|ltztn] a9]sf] 
lyof] . 

@=# t/ntf Joj:yfkg

;dLIff cjlwdf g]kfn /fi6« a}+saf6 l/kf]dfkm{t ?= @)# ca{ *& 
s/f]8 ;f]em} vl/b af]nsaf]ndfkm{t ?= &@ ca{ @) s/f]8 / :yfoL 
t/ntf ;'ljwfdfkm{t ?= @%%& ca{ $ s/f]8 u/L s'n ?= @*## 
ca{ !! s/f]8 t/ntf k|jfx ul/Psf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf ljleGg pks/0fx¿dfkm{t v'b ?= !&#^ ca{ *$ s/f]8 
t/ntf k|jfx ul/Psf] lyof] .

@=$ cGt/a}+s sf/f]af/

cfly{s jif{ @)&(÷*) sf] rf/ dlxgfdf jfl0fHo a}+sx¿sf] 
?= !!$* ca{ @& s/f]8 / cGo ljQLo ;+:yfx¿ -jfl0fHo 
a}+sx¿lar afx]s_ sf] ?= !!* ca{ (% s/f]8 u/L s'n ?= !@^& 
ca{ @@ s/f]8sf] cGt/a}+s sf/f]af/ ePsf] 5 . cl3Nnf] jif{sf] 
;f]xL cjlwdf jfl0fHo a}+sx¿sf] ?= !)$# ca{ @@ s/f]8 / cGo 
ljQLo ;+:yfx¿sf] ?= !%* ca{ $) s/f]8 u/L s'n ?= !@)! ca{ 
^@ s/f]8sf] cGt/a}+s sf/f]af/ ePsf] lyof] . 

@=% Aofhb/

@)&* sflQsdf (! lbg] 6«]h/L lansf] efl/t cf};t Aofhb/ 
$=*! k|ltzt /x]sf]df @)&( sflQsdf !)=** k|ltzt /x]sf] 
5 . jfl0fHo a}+sx¿larsf] cGt/a}+s sf/f]af/sf] efl/t cf};t 
Aofhb/ @)&* sflQsdf $=(^ k|ltzt /x]sf]df @)&( sflQsdf 
*=%) k|ltzt /x]sf] 5 . df}lb|s gLltsf] ;~rfng nIosf ¿kdf 
lnOg] cf};t cGt/a}+s Aofhb/ @)&( sflQsdf *=%) k|ltzt 
/x]sf] 5 . cl3NNff] jif{sf] ;f]xL dlxgfdf o:Tff] Aofhb/ $=(^ 
k|ltzt /x]sf] lyof] . 

jfl0fHo a}+sx¿sf] cf};t cfwf/b/ @)&* sflQsdf &=*@ 
k|ltzt /x]sf]df @)&( sflQsdf !)=^) k|ltzt sfod ePsf] 
5 . @)&( sflQsdf jfl0fHo a}+sx¿sf] lgIf]ksf] efl/t cf};t 
Aofhb/ *=#@ k|ltzt / shf{sf] efl/t cf};t Aofhb/ !@=^% 
k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL dlxgfdf o:tf b/x¿ 
qmdzM %=*) k|ltzt / (=)@ k|ltzt /x]sf lyP .

#= afXo If]q

#=! j}b]lzs Jofkf/

cfly{s jif{ @)&(÷*) sf] rf/ dlxgfdf s'n j:t' lgof{t ##=# 
k|ltztn] sdL cfO{ ?= %$ ca{ && s/f]8 /x]sf] 5 . cl3Nnf] 

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

g]kfnsf] cy{tGqdf slt ;'wf/ / 
slt r'gf}tL M Ps ljZn]if0f

?

/d]zs'df/ kf]v/]n*
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jif{sf] ;f]xL cjlwdf o:tf] lgof{t !)$=# k|ltztn] j[l4 ePsf] 
lyof] . oxL cjlwdf s'n j:t' cfoft !*=! k|ltztn] sdL cfO{ 
?= %#@ ca{ ^( s/f]8 /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
o:tf] cfoft ^!=^ k|ltztn] a9]sf] lyof] .  o; cjlwdf s'n 
j:t' Jofkf/ 3f6f !%=( k|ltztn] sdL cfO{ ?= $&& ca{ (@ 
s/f]8 sfod ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] 3f6f 
%^=* k|ltztn] a9]sf] lyof] .

#=@ j}b]lzs Jofkf/sf] ;+/rgf

;dLIff cjlwdf ePsf] s'n lgof{tdf dWojtL{ tyf clGtd 
pkef]Uo j:t'sf] cg'kft qmdzM %$=^ k|ltzt / $%=$ k|ltzt 
/x]sf] 5 eg] k'FhLut j:t'sf] cg'kft guGo cyf{t\ )=)@ k|ltzt 
/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ePsf] s'n lgof{tdf 
dWojtL{, k'FhLut tyf clGtd pkef]Uo j:t'sf] cg'kft qmdzM 
$$=! k|ltzt, )=)@ k|ltzt / %%=* k|ltzt /x]sf] lyof] . 

;dLIff cjlwdf ePsf] s'n cfoftdf dWojtL{ j:t'sf] cg'kft 
%#=) k|ltzt, k'FhLut j:t'sf] *=# k|ltzt tyf clGtd pkef]Uo 
j:t'sf] cg'kft #*=& k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf oL cg'kftx¿ qmdzM %#=! k|ltzt, !!=! k|ltzt / 
#%=* k|ltzt /x]sf] lyof] .

s'n cfoftdf k'FhLut j:t'sf] cg'kft sd x'g' / clGtd pkef]Uo 
j:t'sf] cg'kft a9L x'g' eg]sf] cy{tGqsf] pTkfbg, /f]huf/L tyf 
cfodf x|f; x'Fb} uO{ pkef]ud'vL cy{tGqsf] ljsf; x'Fb} uPsf] 
;ª\s]t xf] .

#=# ljk|]if0f cfk|jfx

;dLIff cjlwdf ljk|]if0f cfk|jfx @)=$ k|ltztn] j[l4 eO{ ?= 
#&* ca{ $ s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
ljk|]if0f cfk|jfx &=) k|ltztn] 36]sf] lyof] . cd]l/sL 8n/df 
ljk|]if0f cfk|jfx !)=* k|ltztn] j[l4 eO{ @ ca{ (# s/f]8 k'u]sf] 
5 . cl3Nnf] jif{ o:tf] cfk|jfx &=# k|ltztn] 36]sf] lyof] .

#=$ rfn' vftf Pjd\ zf]wgfGt/ l:ylt

o; cjlwdf rfn' vftf ?= #% ca{ $) s/f]8n] 3f6fdf /x]sf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf rfn' vftf ?= @@) ca{ (! 
s/f]8n] 3f6fdf /x]sf] lyof] . cd]l/sL 8n/df cl3Nnf] jif{sf] 
;f]xL cjlwdf ! ca{ *^ s/f]8n] 3f6fdf /x]sf] rfn' vftf ;dLIff 
cjlwdf @* s/f]8n] 3f6fdf /x]sf] 5 . 

;dLIff cjlwdf zf]wgfGt/ l:ylt ?= @) ca{ # s/f]8n] artdf 
/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf zf]wgfGt/ l:ylt ?= !%) 
ca{ #* s/f]8n] 3f6fdf /x]sf] lyof] . cd]l/sL 8n/df cl3Nnf] 
jif{sf] ;f]xL cjlwdf ! ca{ @& s/f]8n] 3f6fdf /x]sf] zf]wgfGt/ 
l:ylt ;dLIff cjlwdf !$ s/f]8 (^ nfvn] artdf /x]sf] 5 .  

#=% s'n ljb]zL ljlgdo ;l~rltsf] cj:yf / ;l~rlt kof{Kttf 
;"rs 

@)&( c;f/ d;fGtdf ?= !@!% ca{ *) s/f]8 a/fa/ /x]sf] s'n 
ljb]zL ljlgdo ;l~rlt @=% k|ltztn] j[l4 eO{ @)&( sflQs 
d;fGtdf ?= !@$^ ca{ @& s/f]8 k'u]sf] 5 . cd]l/sL 8n/df 
o:tf] ;l~rlt @)&( c;f/ d;fGtdf ( ca{ %$ s/f]8 /x]sf]df 

@)&( sflQs d;fGtdf !=) k|ltztn] j[l4 eO{ ( ca{ ^# s/f]8 
sfod ePsf] 5 . rfn' cf=j=sf] rf/ dlxgfsf] 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 . 

$= ;/sf/L ljQ

g]kfn ;/sf/, cy{ dGqfno -dxfn]vf lgoGqs sfof{no_ sf 
cg';f/ Rffn' cf=j=sf] rf/ dlxgfdf ;ª\3Lo ;/sf/sf] s'n vr{ 
?=#%! ca{ ePsf] 5 . ;dLIff cjlwdf rfn' vr{, k'FhLut vr{ 
/ ljQLo Joj:yf vr{tkm{ qmdzM ?= @*! ca{ #( s/f]8, ?= @^ 
ca{ #) s/f]8 / ?= $# ca{ #! s/f]8 /x]sf] 5 .

;dLIff cjlwdf ;ª\3Lo ;/sf/sf] s'n /fh:j kl/rfng -k|b]z 
;/sf/ tyf :yfgLo txdf afF8kmfF6 x'g] /sd;d]t_ ?= @^* ca{ 
& s/f]8 ePsf] 5 . ;dLIff cjlwdf o;cGtu{t s/ /fh:jtkm{ 
?= @$% ca{ &( s/f]8 / u}/s/ /fh:jtkm{ ?= @@ ca{ @* s/f]8 
kl/rfng ePsf] 5 .

%= k'FhL ahf/

@)&* sflQs d;fGtdf @&*$=^ /x]sf] g]K;] ;"rsfª\s @)&( 
sflQs d;fGtdf !(!!=# sfod ePsf] 5 . o; cjlwdf lwtf]kq 
ahf/ kF'hLs/0f ?= @&$( ca{ @$ s/f]8 sfod ePsf] 5 . @)&* 
sflQs d;fGtdf ahf/ k'FhLs/0f ?= #(!^ ca{ $% s/f]8 /x]sf] 
lyof] .

^= nufgLsf] jftfj/0f

ljZj a}+saf6 ;g\ @)@! df k|sflzt Doing Business Index df 
g]kfn ($ cf}F :yfgdf /xgn'] b]ze/ nufgL leœofpg s8f d]xgt 
ug{'kg]{ b]vfPsf] 5 . 6«fG;k/]G;L OG6/g];gnaf6 xfn} k|sflzt 
Corruption Perception Index df !!& cf}F :yfgdf /xg'n] 
g]kfnsf] cfly{s ;d[l4sf] ofqfdf e|i6«frf/ cj/f]wsf ¿kdf 
b]lvPsf] 5 . 

cfly{s kl/;"rs / cGo tYofª\ssf cfwf/df ul/Psf] ;du| 
ljZn]if0f

!=  g]kfnsf] cfGtl/s pTkfbgsf] cfwf/ sdhf]/ /x]sf], o; jif{ 
s[lif pTkfbgdf klg ck]lIft ;'wf/ x'g g;s]sf], clwsf+z 
vfBfGg tyf pkef]Uo j:t'x¿sf] cfoft ef/taf6} x'g] u/]sf] 
/ ef/tdf ;d]t pkef]Qmf d'b|f:kmLlt a9\bf] qmddf /x]sfn] 
d"No jf cfGtl/s :yfloTj r'gf}tLk"0f{ aGb} uPsf] ;xh 
cg'dfg nufpg ;lsG5 . o;af6 lglZrt cfo x'g] / ljkGg 
gful/sx¿sf] qmozlQmdf emg Ifo eO{ hLjg cem si6s/ 
aGg ;S5 . 

@= cfoft–lgof{t / afXo If]qsf] tYofª\sn] afXo If]q 
;Gt'ngdf s]xL ;sf/fTds ;ª\s]t b]lvPsf] t/ ljutdf 
g]kfn ;/sf/n] cfoftdf u/]sf] lgoGq0fsf sf/0f afXo If]q 
;Gt'ng s]xL ;sf/fTds b]lvPsf] 5 . t/ tYofª\sx¿sf] 
ldlxg ljZn]if0f ubf{ ;jf/L ;fwg afx]ssf pkef]Uo j:t'sf] 
cfoft vf;} g36]sf] t/ sRrf kbfy{, lgdf{0f ;fdu|L / 



53

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

k'FhLut j:t'sf] cfoftdf eg] pNn]Vo sdL cfpFbf o:tf] 
b]lvPsf] / xfn cfoftsf] lgoGq0f;d]t x6fO;lsPsfn] 
cfufdL lbgdf afXo If]q ;Gt'ng cem r'gf}tLk"0f{ /xg] 
cg'dfg ug{ ;lsG5 .

#=  cy{tGqdf t/ntf ;ª\s'rgsf sf/0f Aofhb/df ePsf] 
pNn]Vo j[l4n] pTkfbgsf] nfut a9L cf}Bf]lus 
jftfj/0fdf gsf/fTds c;/ k/]sf] 5 . o;/L g} ;/sf/sf] 
k'FhLut vr{sf] lg/fzfhgs cj:yf, a9\bf] cg'Tkfbs 
cfoft / 36\bf] cfGtl/s pTkfbg, a9\bf] pkef]ud'vL k|j[lQ 
/ 36\bf] v'b ufx{:y art g} xfnsf] t/ntf ;ª\s6sf k|d'v 
sf/s x'g\ . of] cj:yf nlDaPdf g]kfnL cy{tGqdf uDeL/ 
;d:ofx¿ cfpg ;Sg] b]lvG5 .

$=  ;dLIff cjlwdf ut jif{sf] t'ngfdf ljk|]if0f cfk|jfx 
s]xL ;Gtf]ifhgs b]lvG5 . ljz]if u/L ljZjJofkL sf]le8 
;ª\qmd0fdf cfPsf] sdLsf sf/0f uGtJo d'n'ssf] cy{tGqn] 
ult ;dfTg yfNg' / >ldssf] dfu a9\b} hfg', g]kfnL d'b|fsf] 
cjd"Nog x'g' / cfoftdf sdL cfpFbf Go"g lahsLs/0fsf] 
zf]wegf{sf nflu dfu x'g] ljb]zL d'b|fsf] dfu;d]t 36\g'n] 
ljk|]if0f cfk|jfx a}+lsª\ Rofgnaf6 lelqg] qmddf a9f]Q/L 
ePsf] cg'dfg ul/Psf] 5 . t/ ljk|]if0f cfk|jfx a9\bf;d]t  
ljQLo If]qdf t/ntfsf] cj:yfdf ;'wf/ cfpg g;Sg'n] 
cy{tGqdf uDeL/ ;+/rgfTds ;d:of /x]sf] ;ª\s]t ub{5 . 

^=  /fh:jn] rfn' vr{;d]t wfGg ;Sg] l:ylt 5}g . kF'hLut 
vr{df cfPsf] lzlyntf -rfn' cf=j=sf] cg'dflgt vr{sf] 
sl/a !! k|ltzt_ / lg/fzfhgs cj:yfn] ;fdfGotof 
cfly{s If]q / ljz]iftM ljQLo If]qdf t/ntf ;ª\s6 
b]vf kl/;s]sf] 5 . o;af6 shf{sf] Aofhb/df x'g] j[l4n] 
pTkfbgsf] nfut a9fO{ cfly{s j[l4df ;d]t gsf/fTds 
c;/ kg]{ b]lvG5 .

&=  k'FhL ahf/nfO{ cy{tGqsf] P]Gff eGg] ul/P tfklg cfly{s 
kl/;"rsx¿;Fu g]kfnsf] k'FhL ahf/sf] vf;} tfbfTDotf 
/x]sf] b]lvFb}g, g t lwtf]kqsf] d"Nosf] ptf/r9fjdf 
;DalGwt sDkgLsf] d'gfkmf / k|ltkmn g} hf]l8Psf] 5 . 
k'FhL ahf/df lwtf]kqsf] d"No a9L xNnf / nx8sf] e/df 
sfod ePsf] b]lvG5 . cy{dGqLdf x'g] km]/abnn] ;d]t 
lwtf]kq ahf/df c;/ ug]{ u/]sf] b]lvG5 . o;sf cnfjf 
ptf/r9fjdf k|foM s]xL 7'nf / ;Lldt ;ª\Vofdf /x]sf 
nufgLstf{sf] rnv]n;d]t /x]sf] cg'dfg ul/G5 . To;}n] 
;fgf nufgLstf{ k|foM hf]lvdd} /x]sf] b]lvG5 . 

*=  cGt/f{li6«o kl/b[Zodf g]kfnsf] nufgLsf] jftfj/0f 
pT;fxhgs /x]sf] 5}g . afXo nufgLstf{x¿ g]kfndf 
nufgLsf hf]lvdx¿ gx6'Gh]n kv{ / x]/s} cj:yfdf /xg] 
b]lvG5 . 

(=  cfosf] () k|ltzteGbf a9L c+z pkef]udf g} vr{ x'g uO{ 
art Go"g x'g] u/]sf] 5 .

!)=  cfly{s, ;fdflhs / ef}lts k"jf{wf/sf ;a}h;f] pTkfbgsf 
;fwg cfoft x'g] ePsfn] pTkfbg nfut / Jofkf/ 3f6f a9\b} 
uPsf] 5 . cfoftsf nflu ljQLo k|aGw ug{] dfWod ljk]|if0f 

cfk|jfx ePsf] 5 . >d uGtJo d'n'sdf ;d:of cfpFbf / 
x'08L ahf/sf] ;lqmotf a9\bf ljk]|if0f cfk|jfx;d]t 36\g] 
u/]sf] 5 . 

!!=  ljsf; lgdf{0f / cf}Bf]lus pTkfbg, ko{6g nufotsf ;]jf 
If]q / cfd pkef]Uo If]qsf j:t' / ;]jfdf cfofltt j:t' / 
;]jfsf] afx'Notf /x]sf] 5 . cy{tGqsf] ;+/rgfut kl/jt{g 
gu/L bf]xf]/f] cª\ssf] cfly{s j[l4b/ xfl;n ug{ / Jofkf/ 
3f6f lgoGq0f ug{ ;Sg] cj:yf 5}g .

!@=  cy{tGqdf nufgLsf] cfwf/ Go"g 5 . xfn s'n l:y/ k'FhLsf] 
cfsf/ s'n ufx{:y pTkfbgsf] ##=* k|ltztdf /x]sf] 5 . 
o:tf] k'FhL ;fj{hlgs If]qaf6 sl/a #) k|ltzt / lghL 
If]qaf6 sl/a &) k|ltzt kl/rfng xg] eP klg lghL If]qdf 
kg{] k|ToIf j}b]lzs nufgLsf] cfsf/ ;fgf] /x]sf] 5 . ljut 
% jif{df s'n ufx{:y pTkfbgsf] cf};t ! k|ltztsf] xf/fxf/L 
dfq k|ToIf j}b]lzs nufgL k|jfx ePsf] 5 .

!#=  g]kfnsf] cfly{s j[l4b/ sd t 5Fb} 5, ePsf] jl[4sf] klg 
Goflos ljt/0f ePsf] 5}g . sdhf]/ k"j{fwf/sf sf/0fn] 
cfly{s lqmofsnfkx¿ ;ª\s'lrt ePsf 5g\ . ef}lts 
k"jf{wf/ ljsf;df ;/sf/;Fu} lghL If]qsf]] Ifdtf klg sdhf]/ 
5 .

pk;+xf/

afXo If]q afx]ssf ;dli6ut cfly{s kl/;"rsx¿ ;sf/fTds 
5}gg\ . afXo If]q ;d]t r'gf}tLd'St 5}g . Jofj;flos jftfj/0fsf] 
cefjdf cfly{s lqmofsnfkx¿ lj:tf/ x'g ;s]sf 5}gg\ . ;|f]tsf] 
clglZrttflar tof/ kfl/Psf] ah]6 sfof{Gjog x'g g;Sg] / 
u}/ah]6/L vr{ j[l4 x'g] k|j[lQn] ;fj{hlgs ljQ Joj:yfkg 
r'gf}tLk"0f{ ag]sf] 5 . cfoftdf cfwfl/t /fh:j / ljk]|if0fdf 
cfwfl/t pkef]usf] rqmdf cy{tGq ?dlNnPsf] 5 . ljk]|if0f 
cfk|jfxdf ljutsf] t'ngfdf s]xL ;'wf/ b]lvP tfklg ljQLo 
If]qdf o;n] ;sf/fTds glthf lbPsf] 5}g . s]xL ;do klxn] 
;/sf/n] cfoftdf s6f}tL u/]sf sf/0f afXo If]qdf s]xL ;'wf/ 
b]lvP tfklg xfn of] lgoGq0f x6fO;lsPsfn] eljiodf afXo 
If]qdf cfpg ;Sg] c;Gt'ngn] ljb]zL d'b|f ;l~rltdf k'gM rfk 
kg{ ;Sg] b]lvG5 .

cf}Bf]lus k'FhL;d]t ljQLo / Jofkfl/s nufgLtkm{ pGd'v ePsf] 
5 . cfGtl/s k'FhL ahf/ ;an / e/f];fof]Uo eO;s]sf] 5}g . 
ljsf; cfof]hgf sfof{Gjogsf] ult lgs} g} lwdf 5 . ckjfbafx]s 
;a}h;f] k"jf{wf/ cfof]hgfx¿ lgwf{l/t ;do / nfutdf ;DkGg x'g 
;s]sf 5}gg\ . /fHon] k|bfg ug'{kg]{ cfwf/e"t ;]jfx¿sf] u'0f:t/ 
sdhf]/ 5 / ;]jf k|jfx ;xh, ;'ne / ;/n 5}g . dflysf] ;du| 
ljZn]if0fsf cfwf/df g]kfnL cy{tGq cem} klg clglZrttf / 
cl:y/tfsf] e'd/Laf6 aflx/ cfpg g;s]sf] ;ª\s]t ldNb5 . 
pko'{St k[i7e"lddf b]zsf] afu8f]/ ;Dxfn]sf] ;+o'Qm ;/sf/n] ljQLo 
cg'zf;gnfO{ klxnf] k|fyldstfdf /fvL ;fj{hlgs hjfkmb]lxtf, 
Odfgbfl/tf, kf/blz{tf / ;fj{hlgs ;]jf k|jfxdf /x]sf ;a} cj/f]w 
x6fpg ;s] hgdfg; Pjd\ /fli6«o / cGt/f{li6«o nufgLstf{df ;d]t 
Pp6f cfzf / pT;fxsf] ;~rf/ x'g'sf ;fy} ;du| cfly{s If]qdf 
o;sf] ;sf/fTds k|efj kg]{ cg'dfg ug{ ;lsG5 .
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;ª\u7gsf] cd"No lglwleqsf] Pp6f kf6f]===
-;Gbe{ ;/sf/L :jfldTjsf jfl0fHo a}+sx¿_

?

b'uf{ s'df/L sF8]n*

* pksfo{sf/L clws[t, /fli6«o jfl0fHo a}+s lnld6]8

;ª\u7gsf] p2]Zo xfl;n ug{ ;ª\u7gdf ljleGg lsl;dsf  ef}lts 
/ cef}lts ;fwgx¿sf] k|of]u ul/G5 . ltg} ;fwgx¿dWo]sf] Pp6f 
cToGt dxŒjk"0f{ ;fwg xf] dfgj ;fwg, h'g ;ª\u7gsf] zlQmsf 
¿kdf /x]sf] x'G5 . ;ª\u7gdf sd{rf/Ln] /St;~rf/sf] sfd ub{5g\ . 
sd{rf/Lljgfsf] ;ª\u7g sNkgf;d]t ug{ ;lsFb}g . sd{rf/Lx¿nfO{ 
;ª\u7gsf] cd"No lglwsf ¿kdf lnOG5 . ;ª\u7gdf o:tf] 
dxŒjk"0f{ zlQm;Fu ;'dw'/ ;DaGw sfod ug'{kb{5 . cfw'lgs 
k|ljlwsf] o'udf sd{rf/LnfO{ plrt :yfg lbP/ l:y/ agfO/fVg 
;lsPg eg] ;ª\u7gsf] cl:tTj g} w/fkdf kg{ ;S5 . ;ª\u7gdf 
sd{rf/L ;DaGw ;an x'gsf nflu ;ª\u7gdf sfd ug]{ sd{rf/L 
tyf ;]jf k|bfosx¿larsf] ;DaGw ;'dw'/ x'g'kb{5 . sd{rf/L 
eGgfn] >d eGg] a'l´G5 . >dsf] kl/lwleq b'O{ j6f kIfx¿ ;dfj]; 
x'G5g\, h;dWo] Pp6f dlxnf sd{rf/L xf] eg] csf]{ k'?if sd{rf/L .

;ª\u7gleq /x]sf] Pp6f dxŒjk"0f{ kf6f]sf ¿kdf /x]sf dlxnf 
sd{rf/Lx¿sf] ljutb]lv jt{dfg;Dd g]kfnsf @))$, @))&, 
@)!%, @)#^, @)$^, @)%@ b]lv @)^# df 7'nf–7'nf 
cfGbf]ngdf] ;xeflutf pRr /Xof] . sltn] ;xfbt k|fKt 
u/] . kl/0ffd:j¿k b]zsf] cGtl/d ;+ljwfg, @)^# / d"n sfg'g 
g]kfnsf] ;+ljwfg, @)&@ df ;dfhdf /x]sf ;a} ju{ ;d'bfosf] 
;d'lrt ljsf;ljgf ;du| ;dfhsf] ljsf; ;Dej x'Fb}g eGg] dd{ 
/ efjgfsf ;fy ;dfhdf kl5 k/]sf / kfl/Psf ju{ ;d'bfonfO{ 
;dfj]zL l;4fGtsf] cjnDag u/L d"nwf/df Nofpg] k|oTg ul/Psf] 

5 . h;dWo] ## k|ltzt dlxnf k|ltlglwTj nufot cGo ju{ 
tyf ;d'bfonfO{ /fHosf h'g;'s} lgsfodf ;dfj]zL l;4fGtsf 
cfwf/df k|lglwTj u/fpg'kg]{ k|fjwfg aGof] . tbg'¿k ;/sf/sf] 
:jfldTjdf /x]sf a}+sx¿ g]kfn a}+s lnld6]8, /fli6«o jfl0fHo a}+s 
lnld6]8 / s[lif ljsf; a}+s lnld6]8df dlxnf sd{rf/Lx¿sf] 
;xeflutf ;fy} j[lQ ljsf;sf] cj:yf s:tf] 5 t < eGg] ljifodf 
o; n]vnfO{ s]lGb|t ug{ vf]lhPsf] 5 . 

lj=;+= !(($ df g]kfn a}+s lnld6]8, @)@@ df /fli6«o jfl0fHo 
a}+s lnld6]8 / @)@$ ;fndf s[lif ljsf; a}+s lnld6]8sf] 
:yfkgf ePsf] xf] . leGg–leGg ;dodf :yfkgf eO{ cfˆgf] 
sf/f]af/ ;~rfng ug]{ qmddf @)&*÷&( dª\l;/;Dd cfOk'Ubf oL 
;+:yfx¿df dlxnf / k'?if sd{rf/Lx¿sf] cg'kft qmdzM $!M%(,  
#^M%$ / #)M&) /x]sf] b]lvG5 . @)^# sf] cGtl/d ;+ljwfgdf 
ePsf] Joj:yfkl5 ;fj{hlgs ;+:yfgcGtu{tsf a}+sx¿df klg 
;dfj]zL l;4fGtsf] sfof{Gjog x'g yfNof], h;n] ubf{ pNn]Vo 
¿kdf dlxnf sd{rf/Lx¿sf] k|j]z ;'? ePsf] b]lvG5 . kl5Nnf] 
;dodf o'jflk9LF b]z aflx/ hfg] qmd a9\bf] 5 / b]zd} /xg] o'jf 
ju{leq klg ;dfj]zL k|lt:kwf{af6 dfq geP/ v'Nnf k|lt:kwf{af6 
klg dlxnfx¿ hflu/sf nflu 5gf]6 ePsf] b]Vg ;lsG5 .

;/sf/L :jfldTjsf a}+sx¿df xfnsf] sd{rf/Lx¿s]f ljj/0f x]g]{ 
xf] eg] o:tf] /x]sf] 5 .

qm=;+= ;/sf/L :jfldTjsf a}+sx¿ hDdf sd{rf/L dlxnf sd{rf/L k'?if sd{rf/L cg'kft÷cf}ift
! g]kfn a}+s lndL6]8 @%(^ !)^! !%#% $!M%(
@ /fli6«o jfl0fHo a}+s ln= @!#! &^( !#^@ #^M^$
# s[lif ljsf; a}+s ln= @!(@ ^%@ !%#& #)M&)

 ;|f]t M  g]kfn a}+s lnld6]8 ,/fli6«o jfl0fHo a}+s lnld6]8 / s[lif ljsf; a}+s lnld6]8af6 k|fylds ;|f]tsf ¿kdf tYofª\s .       

;xeflutfsf] cj:yf x]bf{ ;/sf/L :jfldTjsf a}+sx¿df dlxnf sd{rf/Lx¿sf] pNn]Vo ;xeflutf /x]sf] b]lvG5 . tL a}+sx¿df s|dzM 
$!, #^ / #) k|ltzt ;xeflutf /x]sf] tYyf°n] b]vfpF5, h'g /fd|f] kIf xf] . kl5Nnf] ;do ;/sf/L :jfldTjsf a}+sdf ;]jf k|j]z ug{ 
nf]s;]jfn] lng] k/LIff pQL0f{ x'g'kg]{ k|fjwfg /x]sf] 5 . ;]jf k|j]zdf ;dfg k|s[ltsf] k/LIff pQL0f{ x'g'kg]{ k|fjwfg /x] tfklg j[lQ ljsf;sf] 
r/0fdf dlxnfx¿sf] cj:yf s:tf] 5 <, lhDd]jf/ txdf k'Ug ;kmn eP jf ePgg\ <, g]t[Tj txdf dlxnf ;xeflutfsf] cj:yf s:tf]  
5 <, ;d:ofx¿ s] 5g\ < / ;d:of ;dfwfgsf pkfox¿ s] x'g ;S5g\ < ljifosf] p7fg;lxt n]vsf] cGTo x'g] 5 .

;/sf/L :jfldTjsf a}+sx¿ hDdf sd{rf/L
dlxnf sd{rf/L k'?if sd{rf/L

clkm;;{ gg\ clkm;;{ clkm;;{ gg\ clkm;;{
g]kfn a}+s lnld6]8 @%(^ @&( &*@ $(! !)$$
/fli6«o jfl0fHo a}+s ln= @!#! @%% %!$ ^#% &@&
s[lif ljsf; a}+s ln= @!(@ !*$ $^* ^%% **%

;|f]t M  g]kfn a}+s lnld6]8 ,/fli6«o jfl0fHo a}+s lnld6]8 / s[lif ljsf; a}+s lnld6]8af6 k|fylds ;|f]tsf ¿kdf tYofª\s .     
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Dfflysf] tflnsfdf clkm;;{ / gg\ clkm;;{ sd{rf/Lsf] cj:yf x]g{ vf]lhPsf]df dlxnf clkm;;{sf] ;ª\Vof qmdzM !!, !@ / * k|ltzt 
/x]sf] b]lvG5 eg] k'?if sd{rf/Ltkm{ clkm;;{sf] ;ª\Vof qmdzM !(, #) / #) k|ltzt /x]sf] b]lvG5 . gg\ clkm;;{ dlxnftkm{ #), @$ / 
@! k|ltzt /x]sf] b]lvG5 eg] k'?if sd{rf/L gg\ clkm;;{tkm{ $), #$ / $) k|ltzt /x]sf] b]lvG5 .

;/sf/L :jfldTjsf a}+sx¿
hDdf zfvf 

k|aGws
dlxnf zfvf k|aGws

-g]t[Tj txdf_
k'?if zfvf k|aGws

-g]t[Tj txdf _

g]kfn a}+s lnld6]8  @!(  #) -!$ k|ltzt_  !*( -*^ k|ltzt_

/fli6«o jfl0fHo a}+s ln=  @^$  !^ -^ k|ltzt_  @$* -($ k|ltzt_

s[lif ljsf; a}+s ln=  @*$  @# -* k|ltzt_  @^! -(@ k|ltzt_

  ;|f]t M  g]kfn a}+s lnld6]8 ,/fli6«o jfl0fHo a}+s lnld6]8 / s[lif ljsf; a}+s lnld6]8af6 k|fylds ;|f]tsf ¿kdf tYofª\s .  

k|:t't tflnsfdf lhDd]jf/L lng] sfddf g]kfn a}+s lnld6]8df clkm;;{ dlxnf sd{rf/Lx¿sf] cj:yf x]bf{ hDdf clkm;;{dWo] #^ 
k|ltzt dlxnf sd{rf/Lx¿ /x]sf]df !$ k|ltzt dfq lhDd]jf/Lsf] txdf /x]sf] b]lvG5 . /fli6«o jfl0fHo a}+s lnld6]8df clkm;;{ dlxnf 
sd{rf/Lx¿sf] cj:yf x]bf{ hDdf clkm;;{dWo] @( k|ltzt dlxnf sd{rf/Lx¿ /x]sf]df ^ k|ltzt dfq lhDd]jf/Lsf] txdf /x]sf] b]lvG5 . 
s[lif ljsf; a}+s ln=sf clkm;;{ dlxnf sd{rf/Lx¿sf] cj:yf x]bf{ hDdf clkm;;{dWo] @@ k|ltzt dlxnf sd{rf/Lx¿dWo] * k|ltzt 
dfq lhDd]jf/L lng] txdf /x]sf b]lvG5g\ . hals k'?if sd{rf/Lx¿ qmdzM *^, ($ / (@ k|ltzt lhDd]jf/ txdf /x]sf 5g\ .

;/sf/L :jfldTjsf a}+sx¿
hDdf ljefu tyf 
Joj:yfksLo tx

dlxnfsf] ;ª\Vof k'?ifsf] ;ª\Vof

g]kfn a}+s lnld6]8  @^  % -!( k|ltzt_  @! -*! k|ltzt_

/fli6«o jfl0fHo a}+s ln=  ##  ^ -!* k|ltzt_  @& -*@ k|ltzt_

s[lif ljsf; a}+s ln=  $%  % -!! k|ltzt_  $) -*( k|ltzt_

  ;|f]t M  g]kfn a}+s lnld6]8 ,/fli6«o jfl0fHo a}+s lnld6]8 / s[lif ljsf; a}+s lnld6]8af6 k|fylds ;|f]tsf ¿kdf tYofª\s .

Dfflysf tflnsfx¿af6 :ki6 x'GG5 ls Joj:yfksLo txdf /x]sf 
qmdzM $!, #^ / #) k|ltzt dlxnf sd{rf/Lx¿dWo] !(, !* 
/ !! k|ltzt dlxnf sd{rf/Lx¿ dfq Joj:yfksLo txdf /x]sf 
5g\ . ;]jf k|j]z u/]sf ;a} sd{rf/Lx¿sf] j[lQ ljsf; ;dfg ¿kn] 
ePsf] kfOFb}g . g]t[Tj / lhDd]jf/L lng] tyf lbg] eGg] cfwf/ txn] 
lgwf{/0f ub{5 . txsf] l;wf ;DaGw j[lQ ljsf;;Fu hf]l8Psf] 
x'G5 . j[lQ ljsf;sf ljleGg cfofd tyf dfWodx¿ x'G5g\ . tL 
leGg lsl;daf6 x'g] j[lQ ljsf;x¿df ljleGg kIfx¿n] k|ToIf–
k/f]If k|efj kf/]sf x'G5g\ . To:tf] k|efj Go"gLs/0fsf pkfox¿ 
o;/L pNn]v ug{ ;lsG5 .

!= bf]xf]/f] lhDd]jf/L jxg M sfdsfhL dlxnfx¿ bf]xf]/f] e"ldsfdf 
/x]/ sfd ug{'kg]{ x'G5 . klxnf] lhDd]jf/L 3/ kl/jf/k|ltsf] 
/xG5 eg] bf];|f] cfˆgf] k];fk|ltsf] Odfgbfl/tfsf] /xG5 . k];f / 
kl/jf/nfO{ ;dfgfGt/ ¿kdf cufl8 a9fpFb} cufl8 a9\g' dlxnf 
sd{rf/Lsf nflu hl6n ljifo xf] . o:tf] ;fob} dlxnfx¿n] dfq 
;Dej agfPsf x'G5g\ k];fnfO{ ultzLn / kl/jf/nfO{ ;+oldt 
¿kn] ;~rfng u/]/ . . lhDd]jf/L lng] cfTdljZjf; / Ifdtfsf] 
ljsf; ug{] ;Gbe{df g]t[Tj txdf hfgsf nflu bf]xf]/f] lhDd]jf/L 
jxg Pp6f bx|f] vDaf ag]/ cufl8 plePsf] cfef; x'G5 dlxnf 
sd{rf/Lsf ;Gbe{df . o:tf] kl/l:yltdf dlxnfn] ug]{ 3/fo;L 
sfdsf] d"Nofª\sg eO{ df]lg6/L Eofn'df u0fgf x'g'kb{5 eg] 3/fo;L 
sfddf ;a}sf ;dfg ;xeflutf x'g] jftfj/0fsf] l;h{gf ug{, u/fpg 
;Sg'k5{ . 

@= dlxnf sdrf/Lx¿nfO{ x]g]{ b[li6sf]0f M xfd|f] ;dfh ;lbof}Fb]lv 
lkt[;Qfsf] jr{:j sfod xF'b} cfPsf] ;dfh xf] . kl5Nnf] ;do 
dlxnfsf kIfdf gLlt, lgodx¿ th'{df u/L ;dfgtf ;xeflutf 
/ k|ltlglwTjsf ;jfnx¿ sfg'gsf cIf/ ag]/ sfuhsf kfgfdf 
5flksf 5g\ / klg dflg;sf] ;f]rdf u8]/ a;]sf] k'?if k|wfg ;dfhsf 
cjz]ifx¿ Vff]Hg sxLFst} hfg} kb}{g . dlxnfx¿ klg k'?if ;/x 
sfd ug{ ;S5g\, lnª\usf cfwf/df dflg;nfO{ lje]b ug{' xF'b}g 
eGg] b[li6sf]0fdf kl/jt{g x'g h?/L 5 . 3/, kl/jf/, ;dfh, ;]jf 
k|bfos ;+:yf hxfFsxLF dlxnfx¿nfO{ sd cfFsng ug]{, ljZjf; 
u/L gxfNg], ;xof]u gug]{ h:tf k|j[lQn] ubf{ ;]jf k|bfosx¿af6 
lhDd]jf/ txdf k'Ug dlxnf jl~rt x'g'kg]{ cj:yfx¿ ;[hgf 
x'g] ub{5g\, h'g kIf /fd|f] xf]Og . ;don] w/} km8\sf] dfl/;s]sf] 
5 . dlxnf ca 3/sf] rf}3]/f leq xf]Og, /fHosf] ;jf]{Rr txdf 
lhDd]jf/L jxg ul/;s] eg] dlxnfn] lnPsf lhDd]jf/Lx¿ a9L 
k|efjsf/L ¿kdf ;DkGg ePsf pbfx/0f xfd|f ;fd' 5g\ . dflg;sf] 
;f]r lj:tf/} kl/jt{g x'Fb} hfg] 5 . To;sf] cg'e"lt ;/f]sf/jfnfn] 
ug{ ;Sg] 5g\ .

#= dlxnfx¿df Self motivation sf] sdL M clwsf+z dlxnf 
sd{rf/Lx¿n] cfkm"leq ePsf] Ifdtfsf] klxrfg ug{ g;Sg'n] klg 
pgLx¿ lhDd]jf/L jxg ug{ lxlRsrfpg], d ;lSbgF eGg], cfkm"nfO 
;ls|o agfpg g?rfpg], ;fdfGo hf]lvd p7fpg g;Sg] h:tf 
dlxnf :jo+leq ePsf ljz]iftf tyf kIfx¿sf sf/0fn] cd"No 
lglwleqsf] Pp6f dxŒjk"0f{ kIf dlxnf ju{sf] g]t[Tj txdf cufl8 
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cfpg g;ls/x]sf] b]lvG5 . casf] ;do dlxnfsf kIfdf anjfg 
alg;s]sf] 5 . dlxnf ;xeflutfsf nflu ca c¿n] s[kf ul/lbg] 
xf]Og ls clwsf/sf ¿kdf :yflkt ePsf cj;/nfO{ ;dodf g} 
k|flKtsf nflu dlxnfnfO{ pTk|]l/t u/fpg'kb{5 . 

$= pd]/ tyf cg'ejsf] af/ nufOg' M st} pd]/sf] xbaGbL t 
st} cg'ejsf] xbaGbLsf sf/0f ljleGg lsl;dsf lhDd]jf/ txdf 
l;w} k|j]z ug{ gldNg] x'G5 . x'g t k'?if sd{rf/Lsf] pd]/ xb #% 
jif{ /x]sf] cj:yfdf dlxnfsf nflu ;f] xb $) jif{ sfod ul/Psf] 
5 . o;]n] ;]jf k|j]zdf dlxnfnfO{ s]xL ;xhtf agfPs} 5 . t/ 
klg dlxnfsf nflu $) jif{kl5sf] ;do cem a9L kfl/jfl/s 
lhDd]jf/L, ;fdflhs ¿kdf hjfkmb]xL / dfgl;s ¿kdf tgfjo'St 
x'g] x'Fbf o;n] dlxnfsf] j[lQ ljsf;df k|ToIf k|efj kb{5 . ha 
j[lQ ljsf;df c;xh kl/l:ylt ;[hgf x'G5, To;n] cg'ejsf] 
kIfnfO{ ;sf/fTds k|efj kfg]{ s'/} ePg . pd]/sf] xbaGbLn] 
dlxnfnfO{ 5]saf/ o; cy{df nfu]sf] x'G5 lsÙ s]xL u/f}F eGg] pd]/ 
lax], 5f]/f5f]/L hGdfpg, x'sf{pgd} Joltt x'G5 / pSt ;do kf/ u/L 
$) jif{df ;]jf k|j]z eO{ %* jif{df cjsf; x'g] lgodn] ubf{ j[lQ 
ljsf;sf] cjlw sd x'g hfG5 . xbDofbsf] ;do Ps kIfaf6 x]bf{ 
/fd|f] dflgP tfklg k];f tyf k];fut j[lQ ljsf;sf ;Gbe{df eg] 
pd]/sf] xbaGbL Tolt k|efjsf/L dfGg ;lsFb}g .  ;dosf] dxŒjnfO{ 
:d/0f ub}{ ;a} kIfnfO{ ;dfgfGt/ ¿kdf cufl8 a9fpFb} lng'sf] 
ljsNk gePsfn] kfl/jfl/s lhDd]jf/Ldf 3/kl/jf/sf] ;xof]u 
plQs} dxŒjk"0f{ dflgG5 .

%= kfl/jfl/s ;xof]usf] cefj M Ps hgf dlxnfsf] ;kmntfdf 
p;sf] kl/jf/sf] 7'nf] xft /x]sf] x'G5 . Pp6f dlxnf cfˆgf] k];f tyf 
j[lQ ljsf;df lglZrGt eP/ nfUg kfl/jfl/s ;xof]uljgf c;Dej 
5 . 3/kl/jf/n] ;d:ofx¿ a'l´lbg], ;3fpg], pTk|]/0ff hufOlbg] 
h:tf kIfn] j[lQ ljsf;df dxŒjk"0f{ e"ldsf v]Nb5 . oBlk of] 
ljifodf xfd|f] ;fdflhs kl/j]z Tolt ;sf/fTds b]lvFb}g . 3/ 
kl/jf/n] ;d:ofx¿ a'l´lbg], ;3fpg], x]/ljrf/ ug]{ h:tf jftfj/0f 
;[hgf ug{ kfl/jfl/s ;xof]u;DaGwL ;fIf/tf sfo{qmdx¿ 
AfgfO{k|rf/ k|;f/ ug{ ;s]sf] v08df o;n] ;sf/fTds k|efj kfg{ 
;Sb5 .

^= ;]jf k|bfos ;+:yf4f/f lgtL lgod k"0f{ ¿kdf sfo{Gjog x'g 
g;Sg' M ;dfh kl/jt{gsf ljleGg sfnv08df pknlAw:j¿k 
k|fKt clwsf/x¿ k"0f{ tyf lgikIf ¿kdf sfof{Gjog gx'g'n] 
s]xL xb;Dd dlxnfsf] lhDd]jf/ txdf k'Ug sl7gfO cfOkg]{ u/]sf] 
b]lvG5 . /fli6«o ¿kdf ag]sf gLlt lgodsf] k"0f{ ¿kdf kfngf 
;]jf k|bfos ;+:yfx¿n] ug{ ;s] dfq klg ;ª\u7gleq Pp6f 
dxŒjk"0f{ kf6f]sf ¿kdf /x]sf dlxnf sd{rf/Lx¿sf] j[lQ ljsf;df 
;sf/fTds k|efj kg{ ;S5 . c¿n] ul/b]nf eGbf klg cfˆgf] 
clwsf/ xgg ePdf k|tLsf/ u/]/ klg kfngf u/fpg cu|;/ x'g' 
cfhsf] cfjZostf xf] . 

&= ;fdflhs ;f]rdf ¿kfGt/0f M dlxnf / k'?ifsf] ;xsfo{af6 
3/ / kl/jf/sf] ;[hgf ePsf] xf] . kl/jf/ kl/jf/ ldn]/ ;dfh 
aGof] . ;dfhsf] ;[hgfdf ;Fu} ;xefuL dlxnf / k'?if b'j} ju{ 
;dfg ¿kdf cufl8 hfg'kg]{df o;f] gx'g'sf] sf/0f s] xf] < Pp6f 
uDeL/ t/ cg'Ql/t k|Zg xfd|f] ;dfhdf 5 . elgG5, dlxnf / k'?if 
Ps /ysf b'O{ kfª\u|f h:t} x'g\, Pp6f kfª\u|fljgf /y rNg ;Sb}g . 

o;f] elg/xFbf Pp6f kfª\u|fsf] dxŒj a9L / csf]{  kfª\u|fsf] dxŒj 
sd x'g'x'Fb}g eGg] r]tgf ;dfhdf k|;f/ ul/g' cfjZos 5 . ha 
;du| ;dfhsf] ;f]rdf kl/jt{gkZrft\ g/ / gf/LnfO{ ;dfg ¿kdf 
x]g]{ b[li6sf]0fsf] ljsf; x'G5, ta dfq dlxnf / k'?if xft]dfnf] ub}{ 
p2]Zo k|flKtsf] ofqfdf Ps;fy cl3 a9\g ;S5g\ . o; lsl;dsf] 
jftfj/0f ;/f]sf/jfnf ;a}n] to ug{ l9nf ug{' x'Fb}g .

*= ;dosf] cGt/fnn] kfg]{ k|efj M– ;dosf] cGt/fnn] klg 
sd{rf/Lsf] j[lQ ljsf;df k|ToIf–k/f]If k|efj kf/]sf] x'G5 . 
@)^@÷^# sf] cfGbf]ngsf] pknlAwkZrft\ g]kfnsf] cGtl/d 
;+ljwfg, @)^# df ePsf] ;dfj]zL l;4fGtsf] k|fjwfgn] ljleGg 
lgsfox¿df dlxnf sd{rf/Lx¿sf] pNn]Vo ;xeflutf /x]sf] 
b]lvG5 . dlxnf sd{rf/Lx¿sf] ;d]t ;dfg j[lQ ljsf; eO{ g]t[Tj 
lnP/ lhDd]jf/ txdf k'Ug] qmd ;'? ePsf] x'Fbf clxn]sf] cj:yfdf 
tYofª\sdf sd b]lvP tfklg cfufdL lbgdf dlxnf k'?if–sd{rf/L 
j[lQ ljsf;sf ;fy} ;+:yfut pGgogdf ;dfg ¿kdf cufl8 a9\g] 
cfzf ug{ ;lsG5 .

;ª\u7gdf /x]sf sd{rf/Lx¿ rfx] tL dlxnf x'g\ jf k'?if, ;dfg 
5g\Ù ̂ m/s xf]Ogg\ eGb} ubf{ klg xfd|f] 3/kl/jf/, ;dfh, ;]jf k|bfos 
;:yfx¿ / :jo+ dlxnf ju{x¿sf] e"ldsf cflbn] ubf{ ;/sf/L 
:jfldTjsf a}+sx¿df ;]jf k|j]zdf dlxnf ;xeflutf pNn]Vo 
x'Fbfx'Fb} klg g]t[Tj tyf lhDd]jf/L lng] txdf pgLx¿sf] pkl:ylt 
Go"g /x]sf] oyfy{ gsfg{ ;lsFb}g . o:tf] kl/l:yltn] ;du| ;dflhs 
ljsf;sf] r/0f k|efjsf/L ¿kdf cufl8 a9\g g;Sg] x'Fbf dlxnf–
k'?if ;dfg ;xeflutf, ;dfg g]t[Tj / ;dfg lhDd]jf/Ldf ;l/s eO{ 
cufl8 a9\g ;s] dfq ;d[4 ;dfh lgdf{0fsf] kl/sNkgf k"/f x'g] 
5 . o;sf nflu ;/sf/L :jfldTjsf a}+sx¿ klg ;dfg ;xeflutf 
u/fpgtkm{ pGd'v x'g'kg]{ b]lvG5 . b]zsf] ;du| ljsf;sf] d]?b08sf 
¿kdf /x]sf] dfgj ;fwgsf] ;dfg ljsf; / Joj:yfkgsf] dxŒjsf 
ljifodf ;/f]sf/jfnf kIfsf] plrt Wofg hfg g;Sg' /fd|f] kIf 
xf]Og . 

;ª\u7g / dfgj ;+;fwgsf] ;DaGw gª\ / df;'sf] ;DaGw h:t} 
x'G5 elg/xFbf sltko cj:yfdf sd{rf/Lx¿lar ;dfg Jojxf/ 
k|blz{t x'g g;Sbf sd{rf/Lx¿df sfdk|ltsf] pTk|]/0ff, k];fk|ltsf] 
hjfkmb]lxtf / ;+:yfk|ltsf] pQ/bfloTj jxgdf ;sf/fTds ;f]rfO 
gb]lvg ;S5 . o; kl/k|]Iodf ;]jf k|bfosn] ;a} sd{rf/Lx¿k|lt 
lgikIf Jojxf/ b]vfpg ;Sg'k5{ . sd{rf/Lx¿df ;]jf k|bfosn] 
xfd|f] ;''/Iff u5{ eGg] cg'e"lt x'g'k5{ eg] ;]jfk|bfosdf klg 
sd{rf/Lsf] lnª\usf cfwf/df sfdsf] pTkfbsTjdf leGgtf 
cfpFb}g eGg] a'emfO{ x'g'kb{5 . dlxnf–k'?if b'j}sf] ;dfg ljsf;n] 
;dfh ljsf;sf] gS;fª\sg eO{ nf]stGqsf] cg'e"lt x'G5 / b]z 
;d[l4sf] ofqfdf cufl8 a9\g ;S5 .

;Gbe{ ;fdu|Lx¿

!=  g]kfnsf] cGtl/d ;+ljwfg, @)^# .
@=  g]kfnsf] ;+ljwfg, @)&@ .
#=  k|fylds ;|f]taf6 k|fKt ;"rgfx¿ .
$=  n]vssf k"j{k|sflzt n]vx¿ . 
%=  /fli6«o jfl0fHo a}+s, /fi6« a}+s nufot ;DalGwt ;+:yf / 

;ª\u7gsf j]a;fO6x¿ .
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* ;xGofoflwjQmf, pRr ;/sf/L jlsn sfof{no, ;'v]{t 

 1. https://www.nrb.org.np/contents/uploads/2021/11/List-of-BFIs-Ashwin-2078-Nepali.pdf . x]l/Psf] ldlt @)&*.(.!!

!=  k[i7e"ld

a}+s Pp6f ;ª\ul7t sfg'gL JolQm xf] . sfg'gåf/f :yflkt x'g], 
sfg'gadf]lhd o;sf p2]Zo sfof{Gjog x'g] / sfg'gadf]lhd g} 
lj36g x'g] ;+:yf xf] . ;j{;fwf/0fsf] lgIf]k ;ª\sng u/L To;sf] 
;dlos e'QmfgLsf] k|Tofe"tL lbg], pQm lgIf]knfO{ ljsf;sf ljleGg 
cfofdx¿df nufgL tyf kl/rfng ug]{ dfWodsf ¿kdf a+}}s 
/x]sf] x'G5 . o; lsl;dsf a}+sx¿n] /fi6« a}+såf/f k"j{:jLs[lt 
lnO{ sDkgL sfg'gcGtu{t ;+:yflkt eO{ /fi6« a}+såf/f Ohfht 
lnP/ a}+lsª\ sf/f]af/ u/]sf x'G5g\ . o;af6 ahf/df /x]sf] k'FhLsf] 
;ª\sng, k|flKt, ;'/If0f, nufgL tyf kl/rfng ul/G5 . 

a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# -o;kl5 P]g elgPsf]_ 
sf] bkmf @ -x_ n] æa}+s eGgfn] bkmf $( sf] pkbkmf -!_ adf]lhdsf] 
a}+lsª\ tyf ljQLo sf/f]af/ ug{ ;+:yfkgf ePsf] ;ª\ul7t ;+:yf 
;Demg' k5{ / ;f] zAbn] g]kfndf /x]sf] ljb]zL a}+ssf] zfvf 
sfof{no, g]kfndf :yflkt a}+sn] g]kfn aflx/ vf]n]sf] zfvf 
sfof{no tyf bkmf $( sf] pkbkmf -%_ adf]lhd sfo{ ug]{ k"jf{wf/ 
ljsf; a}+s / ;f]sf] zfvf sfof{no;d]tnfO{ hgfpF5Æ egL a}+ssf] 
:ki6 kl/efiff u/]sf] 5 . 

a}+lsª\ sf/f]af/sf ljifodf k"j{df sf}l6Nosf] cy{zf:q / dg':d[ltdf 
pNn]v ePsf] kfOG5 eg] klZrddf ;g\ !!%& df O6fnLsf] Bank 
of Venice :yfkgf ePsf] kfOG5 . To;kl5 Bank of Barcelona 
-!$)!_, Bank of Genoa -!$)&_, Bank of Amsterdam 
-!^)(_ / Bank of England -!^($_ :yfkgf eO{ ;+:yfut 
a}+lsª\ ljsf;sf] cfwf/ v8f ePsf] b]lvG5 . 

g]kfndf eg] !! cf}F ztflAb k"j{ zª\vw/ ;fVjfn] a}+lsª\ 
Joj;fosf] hu a;fn]sf] kfOG5 . hol:ylt dNnn] 6ª\swf/Ldfkm{t 
d'b|f ;fk6L lbg], lgIf]k :jLsf/ ug]{ h:tf sfo{x¿ u/L tTsfnLg 
;fdflhs cfly{s cj:yfnfO{ ;Gt'ngdf /fVg vf]h]sf] kfOG5 . 
tt\ kZrft\ lj=;+= !(## ;fndf t]hf/y c8\8fsf] :yfkgf eO{ rsf]{ 
Aofhaf6 hgtfnfO{ d'St u/fpg] sfo{ ug]{ u/]sf] kfOG5 . lj=;+= 
!(($ ;fndf g]kfn a}+s lnld6]8 :yfkgf eO{ t]hf/y c8\8fn] 
ug]{ sfo{;d]t o;} a}+sn] ug]{ u/L g]kfnsf] cfw'lgs cf}krfl/s 
a}+lsª\ k|0ffnL ;'?jft ePsf] kfOG5 .

@)&* c;f]h d;fGt;Ddsf] tYofª\s x]bf{ a}+lsª\ Joj;fo ug]{ …sÚ 
ju{sf jfl0fHo a}+sx¿df /fli6«o jfl0fHo a}+s ln= ;d]t hDdf @& 
j6f, …vÚ ju{sf ljsf; a}+sx¿ !* j6f, …uÚ ju{sf ljQ sDkgLx¿ 

!& j6f / …3Ú ju{sf n3'ljQ sDkgLx¿ ^( j6f u/L hDdf !#! 
j6f a}}+s tyf ljQLo ;+:yfx¿n] sfo{ ul//x]sf] tYofª\s b]lvG5 . 
g]kfn k"jf{wf/ ljsf; a}+s ln= n] klg sfo{ ul//x]sf] cj:yf 5 .1 
ljleGg ;xsf/L ;+:yfn] ;d]t ljQLo sf/f]af/ u/]sf] kfOG5 . 

@= a}+lsª\ sfg'gsf] ljsf;

!(!) sf] d'n'sL P]gdf ;fx' l/0fLsf], ;fx' ltgf{sf], ;fx' cf;fdLsf], 
lwtf] n]vfpFbfsf], lwtf] ;dfpGofsf], bfdf;fxLsf], 3'; iffkL 
;'tGofsf] cflb dxnx¿n] cfly{s sf/f]af/nfO{ klxrfg u/L 
lgoldt ug{ vf]h]sf] kfOG5 . g]kfn a+}s sfg'g, !(($ n] g]kfn 
a}+s lnld6]8 :yfkgf u¥of] . g]kfn /fi6« a}+s P]g, @)!@ lj=;+= 
@)!@.&.!* df hf/L eO{ /fi6« a}+ssf] :yfkgf eof] . g]kfnL gf]6 
lgisf;gsf] ;'k|aGw ug'{, clw/fHoe/ g]kfnL d'b|f rng rNtLdf 
Nofpg ;'Joj:yf ldnfpg' tyf g]kfnL d'b|f ljlgdo b/df l:y/tf 
sfod /fVg' k/]sfn] ljsf;sf lgldQ k'FhLnfO{ ultzLn agfO{ 
/fHosf] pBf]u wGbfnfO{ ;d]t k|f]T;fxg lbg', g]kfndf a}+s k|yfsf] 
ljsf; u/fpg' o;sf] p2]Zo lyof] . ;xsf/L a+}s P]g, @)!& hf/L 

eO{ ;xsf/L a}+ssf] :yfkgf u/L ;xsf/L a}+ssf] ljsf; / lj:tf/ 
ug]{ cEof; k|rngdf NofPsf] b]lvG5 . /fli6«o jfl0fHo a+}s P]g, 
@)@@ cfPkl5 @)@@.!).!) df a}+ssf] :yfkgf ePsf] lyof] . 
g]kfn a}+ssf] :yfkgfkZrft\ o; a}+ssf] :yfkgfn] a}+lsª\ k|yf / 
cEof;nfO{ Jojl:yt u/fpgdf OF6f yk]sf] kfOG5 . s[lif ljsf; 
a+}s P]g, @)@$ lj=;+= @)@$.&.$ df hf/L eO{ ;xsf/L a}+s P]g, 
@)!( nfO{ k|lt:yfkg u/L cfPsf] o; P]gn] s[lif If]qnfO{ k'FhL 
/ C0f pknAw u/fO{ s[lif If]qsf] ljsf; ug]{ p2]Zo /x]sf] lyof] . 
lj=;++= @)#!.&.% df hf/L eO{ nfu" ePsf] jfl0fHo a+}s P]g, @)#! 
jfl0fHo a}+s P]g, @)@) / /fli6«o jfl0fHo a}+s P]g, @)@@ nfO{ 
k|lt:yfkg u/L cfPsf] lyof] . ljQ sDkgLsf] :yfkgf ug]{ p2]Zon] 
@)$@.^.@# df ljQ sDkgL P]g, @)$@ hf/L ePsf] lyof] . ldlt 
@)%@.!@.& df hf/L ljsf; a+}s P]g, @)%@ u|fdL0f tyf ;x/L 
If]qsf] ljsf; ug{ tt\tt\ If]qsf] ljsf;;Fu;DalGwt ljsf; 
a}+ssf] :yfkgf tyf ;~rfng ug]{ p2]Zo;lxt cfPsf] b]lvG5 . 
@)^#.&.!( df a}+s tyf ljQLo ;+:yfsf] 5ftf sfg'gsf ¿kdf 
a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)^# hf/L eO{ nfu" ePsf] 
lyof] . ;f] P]gnfO{ vf/]h u/L xfn k|rlnt /x]sf] a}+s tyf ljQLo 
;+:yf;DaGwL P]g, @)&# -o;kl5 P]g elgPsf]_ hf/L eO{ axfn 
/x]sf] 5 . 

a}+s tyf ljQLo ;+:yf;DaGwL P]g, 
@)&# sf d'Vo Joj:yfx¿

?

1fgk|;fb e';fn*



58

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

#= a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# sf d'Vo 
Joj:yfx¿

jfl0fHo, ljsf;, ljQ tyf n3'ljQsf ljleGg If]qx¿df b]lvPsf 
ljifox¿nfO{ Jojl:yt ug{ / a}+s tyf ljQLo ;+:yf;DaGwL P]g, 
@)^# nfO{ kl/dfh{g u/L ;fdlos agfpgsf nflu @)&# df of] 
P]g g} vf/]h u/L a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# hf/L 
eof] . ldlt @)&$.!.!) df k|df0fLs/0f eO{ nfu" ePsf] o; P]gn] 
u/]sf d'Vo–d'Vo Joj:yfx¿ lgDgadf]lhd ljZn]if0f ul/Psf] 5 .

#=!  P]gsf p2]Zox¿

 a}+s 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/fpg],
 /fli6«o cy{tGqnfO{ ;an Pjd\ ;'b[9 agfpg],
 ljQLo :yfloTj sfod ug]{,
 a}+s tyf ljQLo ;+:yfsf] :yfkgf, ;~rfng, Joj:yfkg, 

lgodg, lg/LIf0f tyf ;'k/Lj]If0f;DaGwL ;fdlos PsLs[t 
sfg'gL Joj:yf ug]{ . 

#=@  P]gsf ljz]iftfx¿

 a}+lsª\ sfg'g;DaGwL 5ftf sfg'g xf] . oxL P]gcGtu{t /x]/ 
rf/ ju{sf a}+s tyf ljQLo ;+:yfsf] :yfkgf, ;~rfng, 
Joj:yfkg, lgodg, lg/LIf0f tyf ;'kl/j]If0f ul/G5 .

 a}+ssf] :ki6 kl/efiff u/]sf] 5 . 
 of] P]g PsLs[t a}+lsª\ tyf lgofds sfg'gsf ¿kdf /x]sf] 

5 . 
 ljQLo kf/blz{tf / ;'zf;g k|jw{gnfO{ s]Gb|ljGb'df /fv]sf] 

5 . 
 cfly{s :yfloTj sfod ug{ hf]8 lbPsf] 5 . 
 ;DklQ z'4Ls/0f lgjf/0f P]g, @)^$ sf] cg'kfngfdf 

cfwfl/t 5 .
 dfkb08 k"/f u/L cfˆgf] ;]o/ cfkm}n] vl/b ug{ ;lsg] -Buy 

Back_ Joj:yf u/]sf] 5 . 
 cfly{s pbf/Ls/0fdf cfwfl/t 5 . 
 kf/blz{tf k|jw{g / lgIf]kstf{x¿sf] ;'/Iffdf hf]8 lbPsf] 

5 . 
 a}+s tyf ljQLo ;+:yfsf] :j]lR5s / clgjfo{ vf/]hLsf] 

Joj:yf u/]sf] 5 . 
 a}+s tyf ljQLo ;+:yfn] ug{ x'g] / gx'g] sfo{x¿ P]gdf g} 

:ki6 ¿kdf pNn]v ul/Psf] 5 . 
 ;+o'Qm nufgL jf ;xfos sDkgLsf ¿kdf ljb]zL nufgLnfO{ 

:jLsf/ u/]sf] . 

#=# a}+s jf ljQLo ;+:yf ;+:yfkgf;DaGwL Joj:yf

of] P]gadf]lhd a}+lsª\ tyf ljQLo sf/f]af/ ug{sf nflu a}+s tyf 
ljQLo ;+:yf ;+:yfkgf ug{ rfxg] s'g} klg JolQmn] g]kfn /fi6« 
a}+s -o;kl5 /fi6« a}+s elgPsf]_ sf] k"j{:jLs[lt lnO{, k|rlnt 

sfg'gadf]lhd klAns lnld6]8 sDkgLsf ¿kdf btf{ u/fO{ /fi6« 
a}+saf6 sf/f]af/ ug{] Ohfht lnO{ a}+lsª\ tyf ljQLo sf/f]af/ ug{ 
;Sg] Joj:yf 5 . oL tLg j6} k|lqmofsf nflu P]gsf] bkmf $, %, 
^ / sDkgL P]g, @)^# sf] bkmf $ / % sf] Joj:yfadf]lhdsf 
sfuhft;lxtsf] k|lqmof cjnDag ug'{kg]{ x'G5 . pko'{St bkmfdf 
pNn]v ePadf]lhdsf sfuhft k]; u/L k"j{ :jLs[lt lng'kg]{ 
x'G5 . To;/L lgj]bg kg{ cfPsf] !@) lbgleq a}+s jf ljQLo ;+:yf 
;+:yfkgf ug{ k"j{ :jLs[lt lbg ;Sg] 5 . t/ P]gsf] $ -#_ adf]lhdsf 
JolQm / lghsf] kl/jf/sf] ;b:osf] pNn]Vo :jfldTj ePsf] kmd{ 
jf sDkgLnfO{ ;+:yfkgf ug{ k"j{ :jLs[lt glbOg] Joj:yf 5 . 

P]gsf] bkmf % / ^ adf]lhd ljb]zL a}+s jf ljQLo ;+:yfn] ;+o'St 
nufgLdf jf ;xfos sDkgLsf ¿kdf jf zfvf sfof{no vf]Ng;d]t 
/fi6« a}+ssf] k"j{:jLs[lt lnO{ a}+s jf ljQLo ;+:yf ;+:yfkgf ug{ 
;lsG5 . P]gsf] bkmf & adf]lhd /fi6« a}+sn] s'g} a}+s jf ljQLo 
;+:yfsf] ;+:yfkgf ug{ jf ljb]zL a}+s jf ljQLo ;+:yfsf] zfvf 
sfof{no vf]Ngsf nflu k"j{:jLs[lt lbg OGsf/ ug{ ;Sg] ;d]t 
b]lvG5 .  

#=$ lwtf]kqsf] sf/f]af/;DaGwL Joj:yf

k|rlnt sfg'gadf]lhd ljj/0fkq tof/ u/L g]kfn lwtf]kq af]8{sf] 
:jLs[lt lnO{ /fi6« a}+s ;dIf btf{ u/fO{ ;fj{hlgs lgisf;g u/L 
cª\lst d"Nosf] ztk|ltzt /sd b/vf:t;fy dfu u/L lwtf]kq 
lgisf;g ug{ ;lsg] kl/R5]b # df Joj:yf 5 . cfˆgf] s'n hf/L 
k'FhLsf] sDtLdf lt; k|ltzt ;]o/ ;j{;fwf/0fnfO{, ;f] cjlwleq 
laqmL gePdf cGo kmd{, sDkgL jf ;+:yfnfO{, )=% k|ltzt ;]o/ 
sd{rf/LnfO{, laqmL ljt/0f ug{ kfpg] Joj:yf 5 eg] ;+:yfks ;]o/ 
;d"xsf] :jfldTj PsfpGg k|ltzteGbf sd gx'g] u/L afFsL c+z 
;j{;fwf/0f ;]o/ ;d"xdf kl/0ft ug{ ;Sg] bkmf ( df Joj:Yff 5 . 
g]kfn ;/sf/sf] pNn]Vo :jfldTjdf ;+:yfkgf x'g] a}+s jf ljQLo 
;+:yf tyf k"jf{wf/ ljsf; a+}ssf] xsdf eg] #) k|ltzt ;]o/ 
;j{;fwf/0fnfO{ laqmL ug'{kg]{ afWofTds Joj:yf 5}g . s'g} ljb]zL 
a}+s jf ljQLo ;+:yf jf cGo s'g} ljb]zL ;+:yfsf] ;+o'Qm nufgLdf 
;+:yfkgf ePsf] a}+s jf ljQLo ;+:yf jf k"jf{wf/ ljsf; a}+sn] /fi6« 
a}+sn] tf]s]adf]lhdsf] ;]o/ ;j{;fwf/0fnfO{ laqmL ljt/0f ug'{kg]{ 
Joj:yf 5 . s'g} k|sf/sf] l8a]Gr/ jf ljQLo pks/0f hf/L ubf{ 
/fi6« a}+ssf] :jLs[lt lng'kg]{ 5 . s'g} lwtf]kq Joj;foL ;+:yf;Fu 
;Demf}tf u/L /fi6« a}+s ;dIf Psk|lt a'emfO{ lwtf]kq sf/f]af/ ug{ 
;Sg] Joj:yf /x]sf] 5 .

;+:yfks, cGo tyf ;j{;fwf/0fn] ;]o/ laqmL ug{ jf lwtf]aGws 
/fVg kfpg] Joj:yf / ;Ldfx¿ bkmf !) df Joj:yf 5 . tf]lsPsf] 
ljz]if kl/l:yltdf /fi6« a}+ssf] :jLs[lt lnO{ ;+:yfksx¿lar 
Pscfk;df ;]o/ vl/b jf laqmL ug{ ;lsg] 5 . a}+s jf ljQLo 
;+:yfn] sf/f]af/ ;~rfng u/]sf] bz jif{ k'u]kl5 k'FhL ahf/, 
a}+lsª\ nufot ;du| ljQLo If]qdf kg]{ k|efj;d]tnfO{ ljrf/ u/L 
/fi6« a}+ssf] :jLs[ltdf ;+:yfks ;]o/ qmdzM ;j{;fwf/0f ;]o/df 
kl/0ft ug{ ;Sg] 5 . 

P]gsf] bkmf !# n] u/]sf] Joj:yfsf] ;Ldfleq /xL cfˆgf] ;]o/ 
cfk}mn] vl/b ug{ -Buy Back_ ;lsg] Joj:yf u/]sf] 5 . 
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#=% a}+ssf] ef}lts tyf ;+:yfut ;+/rgf 

of] P]gn] a}+ssf] gLltut, Joj:yfksLo, k|zf;lgs ;+/rgf x'g] 
Joj:yf u/]sf] 5 . gLltut txdf ;fwf/0f ;ef, ;~rfns ;ldlt 
/xg] Joj:yf 5 eg] Joj:yfksLo txdf Joj:yfkg ;ldlt, 
sfo{sf/L k|d'v tyf cGo sd{rf/Lsf] Joj:yf u/]sf] 5 . gLltut, 
cfly{s tyf ef}lts Joj:yfkgsf nflu ljleGg pk;ldltx¿ /xg] 
Joj:yf;d]t 5 . o;sf] ;+/rgf;DaGwL sfg'gL Joj:yf ;DaGwdf 
;ª\lIfKt rrf{ ul/Psf] 5 . 

;fwf/0f ;ef

;fwf/0f ;ef Ps gLltut ;+/rgf xf] . o;n] a}+s tyf ljQLo 
;+:yfsf nflu gLlt tyf lgb]{zg k|bfg ug]{ / ;~rfns ;ldlt, 
n]vfk/LIfssf] Joj:yf ub{5 . of] P]gn] ;fwf/0f ;efsf] Joj:yf 
u/]sf] 5}g . sDkgL P]g, @)^# n] g} ;fwf/0f ;efsf] lgodg ug]{ 
x'Fbf of] P]gdf Joj:yf u/]sf] 5}g . 

;~rfns ;ldlt

a}+s jf ljQLo ;+:yfdf sDtLdf kfFr / a9Ldf ;ft hgf 
;~rfnsx¿ -:jtGq ;~rfns;d]t_ /x]sf] Ps ;~rfns ;ldlt 
/xg] Joj:yf u/]sf] 5 . ;~rfnssf] lgo'lQm ;fwf/0f ;efn], k|yd 
jflif{s ;fwf/0f ;ef geP;Ddsf] cjlwsf nflu ;+:yfksåf/f, 
l/St ;~rfnssf] lgo'lQm ;~rfns ;ldltåf/f ul/g] Joj:yf 5 . 
k"jf{wf/ ljsf; a}+sdf afx]s s'g} ;ª\ul7t ;+:yfn] ;]o/ lnPsf] 
ePdf Ps} JolSt w]/} ;ª\ul7t ;+:yfdf gbf]xf]l/g] u/L ;]o/sf] 
cg'kftdf ;~rfns dgf]gog ug{ ;Sg] 5 . s'g} sDkgL, ;ª\ul7t 
;+:yf, ljb]zL a}+s jf ljQLo ;+:yfn] ;~rfnssf cltl/Qm 
j}slNks ;~rfns;d]t lgo'Qm ug]{ Joj:yf 5 . P]gsf] bkmf 
@) n] ;+j}wflgs kb wf/0f u/]sf] JolQm ;~rfns ;ldltdf / 
sfo{sf/L k|d'vsf] kbdf a:g /f]s nufPsf] 5 . ;~rfnsx¿sf] 
kbfjlw, sfo{sfn, of]Uotf P]gsf] bkmf !%, !^, !&, !* / !( df 
pNn]v 5 . ;fwf/0f ;efaf6 x'g] sfdafx]s k|rlnt sfg'gadf]lhd 
a}+s tyf ljQLo ;+:yfn] ug'{kg]{ ;Dk"0f{ sfd, st{Jo / clwsf/ 
;~rfns ;ldltdf lglxt x'G5 . a}+s jf ljQLo ;+:yfsf] ;du| 
hf]lvd Joj:yfkg u/L lgIf]kstf{, u|fxs ju{ tyf ;j{;fwf/0f 
;]o/wgLsf] lxtdf ;~rfng ug{' Pjd\ pko'Qm ;+:yfut ;'zf;g 
sfod ug'{ ;~rfns ;ldltsf] st{Jo tf]lsPsf] 5 . cfkm"df lglxt 
clwsf/x¿dWo] s]xL clwsf/x¿ ;~rfns, pk;ldlt, sfo{sf/L 
k|d'vnfO{ k|Tofof]hg ug{ ;Sg] Joj:yf 5 . 

sfo{sf/L k|d'v

P]gsf] bkmf @( / #) n] a}+s tyf ljQLo ;+:yfsf] Joj:yfksLo 
k|d'vsf ¿kdf sfo{sf/L k|d'vsf] Joj:yf u/]sf] 5 . sfo{sf/L 
k|d'vsf] lgo'lSt a9Ldf $ jif{sf nflu ;~rfns ;ldltn] u/L 
;f]sf] hfgsf/L & lbgleq /fi6« a}+snfO{ lbg'kg]{ sfg'gL k|aGw 
5 . Ps sfo{sfn k'gM lgo'Qm x'g eg] kfpg] b]lvG5 . ;Gtf]ifhgs 
sfo{;Dkfbg gu/]df ;~rfns ;ldltn] g} ;kmfOsf] df}sf lbO{ 
h'g;'s} avt kbaf6 x6fpg ;Sg] Joj:yf bkmf @( -$_ df /x]sf] 
5 . sfo{sf/L k|d'v of]Uo /x]sf] gb]lvPdf lghnfO{ x6fO{ of]Uo 
/x]sf] csf]{ JolQmnfO{ sfo{sf/L k|d'v lgo'Qm ug{;DalGwt a}+s 
tyf ljQLo ;+:yfnfO{ cfb]z lbg ;Sg] /fi6« a}+snfO{ clwsf/;d]t 

lbPsf] b]lvG5 . lghn] csf{] s'g} Jofj;flos ;+:yfdf sfo{sf/L 
k|d'v, kbflwsf/L, sd{rf/L jf cGo s'g} kbdf /xL sfd ug{ 
kfpFb}g . a}+s jf ljQLo ;+:yfn] k"jf{wf/ ljsf; a}+sdf nufgL 
u/]sf] cj:yfdf eg] ;f] ljsf; a}+ssf] ;~rfns x'g of] Joj:yfn] 
afwf k'¥ofPsf] 5}g . 

P]gsf] bkmf #) cg';f/ sfo{sf/L k|d'vn] ;~rfns ;ldltaf6 
k|bQ clwsf/ k|of]u ug{], ;~rfns ;ldltsf] lg0f{o nfu" ug{] / 
a}+s jf ljQLo ;+:yfsf] sfdsf/afxL tyf sf/f]af/sf] /]vb]v tyf 
lgoGq0f ug]{, a}+s jf ljQLo ;+:yfsf] jflif{s ah]6 / sfo{of]hgf 
tof/ u/L :jLs[ltsf nflu ;~rfns ;ldlt ;dIf k]; ug]{, sd{rf/L 
ljlgodfjnLsf] cwLgdf /xL cfjZos hgzlQm Joj:yfkg ug]{, 
;fwf/0f ;efåf/f ul/Psf lg0f{o sfof{Gjog ug]{, u/fpg], o; P]g 
/ /fi6« a}+ssf] lgb{]zgcg'¿k ;+:yf ;~rfng ug{] / a}+s jf ljQLo 
;+:yfsf] k|efjsf/L cfGtl/s lgoGq0f Pjd\ hf]lvd Joj:yfkg 
ug{], /fi6« a}+s jf cGo s'g} lgsfodf k]; ug'{kg]{ ljj/0f, sfuhft, 
lg0f{o cflb oyf;dodf k]; ug]{, lgIf]kstf{, ;]o/wgL tyf a}+s 
jf ljQLo ;+:yfsf] pRrtd lxt x'g] u/L ;~rfng ug{], ;~rfns 
;ldltn] lgwf{/0f u/]sf] gLltcGtu{t /xL pRr Joj:yfkgsf nflu 
plrt dfkb08 nfu" ug{] h:tf sfd, st{Jo / clwsf/ tf]lsPsf] 
5 . lgh ;~rfns ;ldlt ;dIf pQ/bfoL x'g'kg]{ b]lvG5 . 

#=^ Ohfhtkq ;DaGwL Joj:yf

P]gsf] bkmf #! cg';f/ a}+s jf ljQLo ;+:yfafx]s cGo s;}n] 
a}+lsª\ tyf ljQLo sf/f]af/ ug{ kfpFb}gg\ eg] a}+s jf ljQLo ;+:yfn] 
;d]t ljgfOhfht / :jLs[lt a]u/ a}+s jf ljQLo ;+:yfsf] gfd 
k|of]u ug{, a}+lsª\ tyf ljQLo sf/f]af/ ug{ kfpFb}gg\ . a}+lsª\ jf 
ljQLo sf/f]af/ ug{ rfxg] a}+s tf ljQLo ;+:yfn] bkmf ## adf]lhd 
sfuhft;d]t ;+nUg /fvL lgj]bg lbPdf bkmf #$ adf]lhd /fi6« 
a}+sn] Ohfhtkq lbg ;Sg] Joj:yf 5 . g]kfnsf] ljQLo k|0ffnLsf] 
:yfloTj, :jR5 k|lt:kwf{ / ljZj;gLotf pk/ k|lts"n c;/ kg{] 
ePdf, lgIf]kstf{sf] lxt ;+/If0fsf lgldQ ljQLo sf/f]af/ ;~rfng 
ug{ Ohfhtkq lbg plrt / pko'Qm gx'g] ePdf, a}+lsª\ tyf ljQLo 
sf/f]af/ ;~rfng ug{] k"jf{wf/ k"/f gePdf, P]gadf]lhdsf cGo 
ljj/0f jf ;t{x¿ k"/f ePsf] gb]lvPdf eg] Ohfhtkq lbg OGsf/ 
ug{ ;Sg] bkmf #% df ;t{ tf]lsPsf] 5 . 

a}+s jf ljQLo ;+:yfsf] Go"gtd r'Stf k'FhL / ;~rfng ug]{ sf/f]af/ 
tyf sfo{If]qsf cfwf/df /fi6« a}+sn] k"jf{wf/ ljsf; a}+safx]s 
cGo a}+s jf ljQLo ;+:yfnfO{ …sÚ, …vÚ, …uÚ jf …3Ú ju{df juL{s/0f 
u/L ;f]xLadf]lhdsf] Ohfhtkq lbOg] Joj:yf bkmf #& df /x]sf] 
5 . …3Ú ju{sf] ;+:yfafx]s tNnf] ju{sf] s'g} ljQLo ;+:yf /fi6« 
a}+ssf] k"j{:jLs[lt lnO{ Ps tx dflyNnf] ju{sf] a}+s jf ljQLo 
;+:yfdf kl/0ft x'g ;S5 . ju{ j[l4 jf dflyNnf] ju{df kl/0ft 
x'gsf nflu r'Qmf k'FhL k"/f ePsf], ljut kfFr jif{b]lv nuftf/ 
/fi6« a}+ssf] lgb{]zgadf]lhdsf] k'FhLsf]if kof{Kttf sfod /x]sf], 
nuftf/ kfFr jif{ gfkmfdf /x]sf] / ljut kfFr jif{sf] cf};t lgliqmo 
shf{ /fi6« a}+sn] tf]s]sf] ;Ldfleq /x]sf], k|f/lDes vr{ ckn]vg 
ul/;s]sf], ;fj{hlgs ¿kdf lgisf;g ug'{kg]{ ;]o/sf] lgisf;g 
eO{ afF8kmfF6 eO;s]sf], dflyNnf] ju{sf] a}+s jf ljQLo ;+:yfdf 
kl/0ft x'g ;fwf/0f ;efn] ljz]if k|:tfj kfl/t u/]sf], /fi6« a}+sn] 
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tf]s]sf cGo ;a} ;t{ k"/f u/]sf] x'g'kg]{ ;t{x¿ bkmf #*-@_ df 
tf]lsPsf] 5 . 

k|b]z:t/df ;Lldt /xL a}+s tyf ljQLo ;+:yf ;~rfng ug{ ;lsg] 
Joj:yf;d]t @)&% df o; P]gsf] bkmf #( -s_ yk u/L Joj:yf 
ul/of] . o;sf] Ohfht, lg/LIf0f tyf ;'kl/j]If0f /fi6« a}+sn] g} ug]{ 
Joj:yf ul/Psf] 5 .

/fi6« a}+sn] tf]s]sf] ;Ldf, ;t{ jf lgb]{zg tyf k|b]z sfg'gadf]lhd 
/fi6« a}+ssf] Ohfhtadf]lhd k|b]z:t/df ;d]t ;Lldt /xL ljQLo 
;+:yf ;~rfng ug{ of] P]gsf] bkmf #( -s_ n] af6f] k|z:t u/]sf] 
5 . 

zfvfdfkm{t cGt/f{li6«o >]0fLs[t ljb]zL a}+sn] a}+lsª\ tyf ljQLo 
sf/f]af/ -yf]s ;d]t_ ug{ ;Sg] Joj:yf;d]t bkmf $) df ul/Psf] 
5 . ;f]xLadf]lhd g]kfndf ljb]zL a}+sn] zfvfdfkm{t a}+lsª\ tyf 
ljQLo sf/f]af/ ul/cfPsf 5g\ . o:tf zfvfn] g]kfnsf] bfloTjnfO{ 
k|fyldstf lbg'kg]{ sfg'gL lgb]{zg /x]sf] 5 . 

#=& a}+s jf ljQLo ;+:yfsf] k'FhL, k'FhLsf]if tyf t/n ;DklQ;DaGwL 
Joj:yf

k'FhL, k'FhLsf]if / t/n ;DklQ;DaGwL Joj:yf P]gsf] kl/R5]b ^ df 
ul/Psf] 5 .  sfod /fVg'kg]{ ;DaGwdf P]gsf] bkmf $! df Joj:yf 
5 . Go"gtd r'Qmf k'FhL /fi6« a}+sn] ;do ;dodf lgwf{/0f u/]adf]lhd 
x'g] Joj:yf 5 . s'g} JolQm, kmd{, sDkgL jf ;+:yfn] s'g} Ps a}+s 
jf ljQLo ;+:yfsf] r'Qmf k'FhLsf] a9Ldf kGw| k|ltzt;Dd dfq 
nufgL ug{ ;Sg] u/L /fi6« a}+sn] Joj:yf ug{ ;Sg] b]lvG5 . o; 
P]gn] a}+s jf ljQLo ;+:yfnfO{ cfjZos kg]{ ljleGg sf]ifx¿sf] 
Joj:yf u/]sf] 5 . h;df k'FhLsf]if, ;fwf/0f hu]8f sf]if, ;6xL 
;dLs/0f sf]ifsf cltl/Qm ;Defljt gf]S;fgL tyf t/n ;DklQ 
sfod ug'{kg]{, nfef+z 3f]if0ff, ljt/0f / kF'hL 36fpg] ;DaGwL 
Joj:yfx¿ /x]sf 5g\ . 

#=* a}+lsª\ tyf ljQLo sf/f]af/ ;~rfng

a}+s jf ljQLo ;+:yfnfO{ s, v, u / 3 ju{df ljefhg u/L tL 
a}+s jf ljQLo ;+:yfn] ug]{ a}+lsª\ tyf ljQLo sf/f]af/ tf]lsPsf] 
5 . P]gsf] bkmf $( n] a}+sn] a}+lsª\ tyf ljQLo sf/f]af/ ug{ 
x'g] sfo{sf] Joj:yf u/]sf] 5 . To:t} u/L bkmf $( -@_, $( 
-#_ / $( -$_ df qmdzM v, u / 3 ju{n] ug{ ;Sg] a}+lsª\ tyf 
ljQLo sf/f]af/sf] sfo{ ;Ldf tf]lsPsf] 5 . bkmf %) n] eg] ug{ 
gx'g] sfdx¿sf] ;"rL lbPsf] 5 . k"jf{wf/ ljsf; a}+snfO{ a}+ssf] 
kl/efiffdf ;d]l6P klg o;sf sfo{ …sÚ juL{o a}+seGbf 5'§} o;} 
P]gsf] bkmf $( -%_ adf]lhdsf] a}+lsª\ tyf ljQLo sf/f]af/sf] 
sfo{ ;Ldf tf]lsPsf] 5 . 

/fi6« a}+sn] cfjZos ;t{x¿ tf]sL a}+s jf ljQLo ;+:yfn] ;xfos 
sDkgL vf]Ng :jLs[lt lbg ;Sg] Joj:yf bkmf %! df u/L ;xfos 
sDkgL vf]Ng] af6f] k|z:t u/]sf] 5 .  

a}+s jf ljQLo ;+:yfn] vftfjfnf jf cfkm";Fu sf/f]af/ 
ug]{ u|fxssf] klxrfg tyf zª\sf:kb sf/f]af/sf] hfgsf/L u/fpg] 
Joj:yf;d]t 5 . t/ ;f];DaGwL Joj:yf ;DklQ z'4Ls/0f tyf 
cftª\sjfbL lqmofsnfkdf ljQLo nufgL lgjf/0f;DaGwL k|rlnt 

sfg'gdf Joj:yf ePadf]lhd ug'{kg]{ Joj:yf u/]sf] 5 . o;af6 
g]kfnn] :jLsf/ u/]sf] Financial Action Task Force -FATF_ 
sf] l;kmfl/;, United Convention against Transnational 
Organized Crime, 2000 (UNTOC) tyf ;DklQ z'4Ls/0f 
lgjf/0f P]g, @)^$ sf] Joj:yfnfO{ sfof{Gjogdf Nofpgsf nflu 
of] Joj:yf /flvPsf] b]lvG5 . 

#=( shf{ k|jfx tyf c;'nL;DaGwL Joj:yf 

shf{ k|jfx

a}+s jf ljQLo ;+:yfn] ;ª\sng u/]sf] lgIf]k nufgL ug]{ dfWod 
shf{ k|jfx xf] . Joj;fosf nflu ;x'lnot ¿kdf k'FhL pknAw 
u/fO{ /fli6«o cy{tGqdf of]ubfg lbg] p2]Zosf ;fy of] Joj:yf 
ul/Psf] 5 . o; P]gsf] bkmf $( n] a}+s tyf ljQLo ;+:yfnfO{ a}+lsª\ 
tyf ljQLo sf/f]af/ ug]{ egL sfo{ ;Ldf lbPsf] x'Fbf ;f]dWo]sf] Ps 
sfo{ shf{ k|jfx xf] . shf{ k|jfx ;DaGwdf lgoldt ug'{kg]{ eP/ 
o; P]gsf] bkmf %% n] Joj:yf u/]sf] xf] . /fi6« a}+ssf] lgb]{zg tyf 
;~rfns ;ldltn] lgwf{/0f u/]sf] shf{ gLltsf] cwLgdf /xL a}+s 
jf ljQLo ;+:yfn] k|of]hg v'nfP/ dfq shf{ k|jfx ug'{kg]{ x'G5 . 
shf{ lbFbf cfk"mnfO{ dfGo x'g] rn–crn ;DklQ ;'/If0f lnO{ jf 
cGo plrt hdfgL lnO{ cfˆgf] / lgIf]kstf{sf] lxtsf] ;'/Iff x'g] 
u/L shf{ k|jfx ug'{kg]{ x'G5 . shf{sf] ;'/If0fafkt lnPsf] ;DklQ 
s;}sf gfpFdf /lh:6]«;g jf bflvn vf/]h ug{ jf x:tfGt/0f x'g 
g;Sg] u/L a}+s jf ljQLo ;+:yfsf gfddf /lh:6]«;g jf bflvn 
vf/]h jf /f]Ssf /flvlbgsf nflu a}+s jf ljQLo ;+:yfn];DalGwt 
dfnkf]t sfof{nodf n]vL k7fpg'kg]{ 5 .;DalGwt dfnkf]t 
sfof{non] klg n]vL cfPadf]lhd a}+s jf ljQLo ;+:yfsf gfddf 
/lh:6«];g, bflvn vf/]h jf /f]Ssf u/L lbg'kb{5 . tf]lsPsf] 
k|fyldstf k|fKt If]qdf ;d]t a}+s tyf ljQLo ;+:yfn] shf{ k|jfx 
ug{'kg{] st{Jo o; P]gn] tf]s]sf] 5 . 

shf{ c;'nL

shf{ nufgL ubf{ ePsf ;t{adf]lhd shf{ c;'nL ug'{kg]{ x'G5 . shf{ 
c;'nL gePdf a}+s 3f6fdf hfg] k|foM lglZrt x'G5 . t;y{, shf{ 
nufgL ubf{sf ;t{x¿ tyf P]gsf] bkmf %& tyf;DalGwt a}+s tyf 
ljQLo ;+:yfsf] shf{ c;'nL lgb]{lzsf tyf sfo{ljlwadf]lhd shf{ 
c;'nL ug'{kg]{ x'G5 . o; P]gsf] bkmf %& n] shf{ c;'nL;DaGwL 
Joj:yf u/]sf] 5 . C0fLn] shf{ n]gb]g;DaGwL lnvt jf s/f/df 
plNnlvt ;t{ sa'lnotsf] kfngf gu/]df jf lnvt jf s/f/sf] 
efsfleq shf{ / ;f]df nfu]sf] Aofh jf xhf{gf r'Stf gu/]df 
jf bkmf %^ adf]lhd cg'udg ubf{ C0fLn] h'g k|of]hgsf nflu 
shf{ lnPsf] xf], ;f] k|of]hgdf gnufO{ b'?kof]u u/]sf] b]lvPdf 
shf{ c;'nLsf] sf/afxL ug'{kg]{ cj:yf kb{5 . shf{ c;'nL ubf{ 
C0fLn] a}+s jf ljQLo ;+:yfnfO{ n]lvlbPsf] jf lwtf] /fv]sf] 
;'/If0fnfO{ lnnfd laqmL u/L jf cGo s'g} Joj:yf u/L;DalGwt 
a}+s jf ljQLo ;+:yfn] cfˆgf] ;fjfF, Aofh c;'n pk/ ug{ ;Sg] 
sfg'gL clVtof/L k|bfg u/]sf] 5 . a}+s jf ljQLo ;+:yfnfO{ n]vL 
lbPsf] jf lwtf] /fv]sf] ;'/If0f s'g} lsl;dn] s;}nfO{ xs 5f]8L 
lbPdf jf cGo s'g} sf/0faf6 ;'/If0fsf] df]n 36\g uPdf a}+s 
jf ljQLo ;+:yfn] lglZrt Dofb lbO{ To:tf] C0fLnfO{ yk lwtf] 
;'/If0f /fVg nufpg ;Sg], C0fLn] a}+s jf ljQLo ;+:yfn] tf]s]sf] 
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Dofbleq yk lwtf] ;'/If0f n]vL lbg'kg]{, To;/L yk lwtf] g/fv]df 
jf /fv]sf] lwtf] ;'/If0faf6 ;fjfF Aofh c;'n pk/ x'g g;s]df 
a}+s jf ljQLo ;+:yfn] C0fLsf] :jfldTjdf /x]sf] jf C0fLsf] xs 
nfUg] cGo rn– crn ;DklQaf6 k|rlnt sfg'gadf]lhd cfˆgf] 
;fjfF Aofh c;'n pk/ ug{ ;Sg] sfg'gL Joj:yf 5 . lnnfd 
laqmL jf cGo Joj:yf u/L ;fjfF, Aofh / xhf{gf /sd c;'n 
ubf{ nfUg uPsf] vr{sf] /sd / a}+s jf ljQLo ;+:yfsf] ;fjfF, 
Aofh / xhf{gfsf] /sd s§f u/L afFsL /xg cfPdf To:tf] afFsL 
/sd;DalGwt C0fLnfO{ lkmtf{ lbg'kg{] x'G5 . lnnfd laqmL u/]sf] 
;DklQ ;sfg]{ JolQmsf gfddf k|rlnt sfg'gadf]lhd /lh:6]«;g jf 
bflvn vf/]h ul/lbgsf nflu;DalGwt dfnkf]t sfof{nodf n]vL 
k7fO{ n]vL cfPadf]lhd bflvn vf/]h ul/lbg'kg]{ sfo{ lhDd]jf/L 
tf]lsPsf] 5 .  

#=!) n]vf tyf o;sf] k|ltj]bg 

a}+s jf ljQLo ;+:yfn] cfˆgf] lx;falstfa, vftf, axL, >]:tf 
/ n]vfsf] clen]v oyfy{ / b'?:t /fVg'kg]{ n]vf;DaGwL lgb]{zg 
/x]sf] 5 . o;n] bf]xf]/f] n]vf k|0ffnL / n]vf;DaGwL dfGo l;4fGt 
tyf oyfy{tfsf cfwf/df n]vf /fVg'kg]{ sfg'gL lgb]{zg lbPsf] 5 . 

a}+s jf ljQLo ;+:yfn] cfˆgf] jf;nft / gfkmf–gf]S;fg lx;fa, 
gub k|jfx nufot cGo ljQLo ljj/0f /fi6« a}+sn] tf]lslbPsf] 
9fFrf / tl/sfcg';f/ /fVg'kg]{ bkmf %( n] Joj:yf u/]sf] 5 . 
n]vfk/LIf0f eg] cfly{s jif{sf] jf;nft / g]kfnleq tyf aflx/ 
ePsf] sf/f]af/sf] gfkmf–gf]S;fg lx;fasf] ljj/0f tof/ u/L 
csf]{ cfly{s jif{sf] gf} dlxgfleq tf]lsPsf] 9fFrfdf ;fj{hlgs 
ug{'kg]{ b]lvG5 . n]vf tyf n]vfk/LIf0fsf] sfo{nfO{ k|efjsf/L / 
Jojl:yt ug{ u}/sfo{sf/L ;~rfnssf] ;+of]hsTjdf tLg ;b:oLo 
n]vfk/LIf0f ;ldlt u7g u/L o;sf sfd, st{Jo / clwsf/, 
n]vfk/LIfssf] lgo'lSt, of]Uotf tyf sfd, st{Jo / clwsf/sf 
;fy} sf/afxL ug{ ;lsg] Joj:yf;d]t P]gn] kl/R5]b ( df u/]sf] 
5 . 

#=!! a}+s jf ljQLo ;+:yf ufEg], ufleg] jf k|flKt ug]{ -PlSjlh;g_ 
;DaGwL Joj:yf 

Pp6f a}+s jf ljQLo ;+:yf csf]{ a}+s jf ljQLo ;+:yfdf ufEg jf 
ufleg jf Pp6f a}+s jf ljQLo ;+:yfn] csf]{ a}+s jf ljQLo ;+:yf 
k|flKt ug{ ;Sg] Joj:yf bkmf ^( df u/L a}+s jf ljQLo ;+:yfsf] 
PsLs/0f / k|efjsf/L tyf k|lt:kwL{ sf/f]af/df hf]8 lbPsf] 5 . 
…3Ú ju{sf] ljQLo ;+:yf eg] ;f]xL ju{sf] afx]s dflyNnf] ju{sf] 
ljQLo ;+:yf;Fu ufEg jf ufleg jf k|flKt ug{ ;Sg] /f]s nufPsf] 
5 . k"jf{wf/ ljsf; a}+s / a}+s jf ljQLo ;+:yf klg Pscfk;df 
ufEg jf ufleg jf k|flKt ug{ /f]s nufOPsf] 5 . /fi6« a}+ssf] 
lg/LIf0f, ;'kl/j]If0f / k|ltj]bgaf6 s'g} a}+s jf ljQLo ;+:yfdf 
k'FhLsf]if ckof{Kt /x]sf] jf ljut tLg jif{b]lv ljQLo l:ylt 
v:sFb} uPsf], lgIf]kstf{sf] lxt tyf lgIf]kstf{k|ltsf] bfloTjdf 
k|lts"n k|efj kg]{ sfo{ u/]sf] jf To:tf] cj:yf ljBdfg /x]sf], 
ljQLo k|0ffnLsf] :yfloTj, ljsf; / ;Da4{gsf nflu /fli6«o / 
cGt/f{li6«o:t/df k|lt:kwf{Tds Ifdtf clej[l4 ug{ cfjZos 
ePsf] cj:yf /x]sf] kfOPdf ;f]sf] sf/0f vf]nL /fi6« a}+sn] To:tf] 
a}+s jf ljQLo ;+:yfsf] ;DklQ, bfloTj / Joj;fo csf]{ a}+s jf 

ljQLo ;+:yfdf ufEg jf uflegsf nflu cfb]z lbg ;Sg] Joj:yf 
bkmf ^( -#_ df /x]sf] 5 . 

o;} u/L bkmf ^( -$_ n] a}+s jf ljQLo ;+:yf k|flKt ug{ jf u/fpg 
/fi6« a}++sn] cfjZos lgb]{zg lbg] Joj:yf u/]sf] 5 . /fi6« a}+ssf] 
lg/LIf0f tyf ;'kl/j]If0f k|ltj]bgaf6 s'g} a}+s jf ljQLo ;+:yf 
k|flKt ug{ jf u/fpg k|lqmof;lxt cfjZos lgb]{zg jf ;'emfj lbg 
;Sg] Joj:yf /x]sf] 5 . 

ufEg jf ufleg jf k|flKt ug{];DaGwL Joj:yf bkmf ^(, &), &!, 
&@, &# / &$ df ul/Psf] 5 . /fi6« a}+ssf] ;}4flGts ;xdlt 
lnO{ d"Nofª\sgstf{dfkm{t nlIft a}+s jf ljQLo ;+:yfsf] ;DklQ, 
bfloTj tyf sf/f]af/sf] d"Nofª\sg u/fO{ bkmf &@ df pNn]v 
ljifox¿ ;dfj]z u/L ;Demf}tf u/L cf–cfˆgf] ;fwf/0f ;efaf6 
clGtd :jLs[ltsf] ljz]if k|:tfj kf; u/L /fi6« a}+ssf] clGtd 
:jLs[lt lnO{ k|fKt :jLs[ltadf]lhd ufEg, ufleg / k|flKt ug{ ;Sg] 
Joj:yf /x]sf] 5 . /fi6« a}+ssf] k"j{:jLs[lt lnO{ s'g} a}+s jf ljQLo 
;+:yfsf] zfvf sfof{no jf ;f]sf] s'g} ;DklQ tyf sf/f]af/ csf]{ 
a}+s jf ljQLo ;+:yfn] cfk;L ;xdltdf ;DklQ tyf sf/f]af/ k|fKt 
ug{ ;Sg];d]t sfg'gL Joj:yf bkmf &$ n] u/]sf] 5 . of] Joj:yfsf] 
xfn sfof{Gjogdf tbf?stf b]vfOPsf] 5 . 

#=!@ a}+s jf ljQLo ;+:yfsf] vf/]hL;DaGwL Joj:yf

btf{ vf/]h ug]{ k|lqmof g} ;fdfGo cy{df vf/]hL xf] . s'g} klg 
sDkgLsf] btf{ vf/]hL, :j]lR5s / bfdf;fxL sfg'gcg';f/ x'g] 
afWofTds vf/]hLaf6 g} sDkgL lj36g x'g] x'G5 . a}+s jf ljQLo 
;+:yf klg ;f]dWo] :j]lR5s tyf afWofTds u/L b'j} tl/sfn] vf/]hL 
x'g] P]gsf] kl/R5]b !! / !@ df pNn]v 5 . :j]lR5s vf/]hL x'g 
a}+s jf ljQLo ;+:yf cfkm}n] /fi6« a}+s ;dIf lgj]bg lbO{ ;}4flGts 
;xdlt k|fKt u/L tt\ kZrft\ P]gsf] bkmf &% -#_ df tf]lsPsf 
sfo{ u/L /fi6« a}+ssf] clGtd :jLs[lt lnO{ vf/]hLsf] k|lqmof x'g] 
Joj:yf 5 . vf/]hLaf6 a}+s jf ljQLo ;+:yfsf] s'g} ;]o/wgL, 
;~rfns, sfo{sf/L k|d'v, kbflwsf/L, sd{rf/L jf cGo JolQmsf] 
bfloTjdf s'g} c;/ gkg]{ eGg] sfg'gL Joj:yf /x]sf] b]lvG5 . 

P]gsf] bkmf &( sf] cj:yf ljBdfg ePdf a}+s jf ljQLo 
;+:yf afWofTds vf/]hLsf nflu /fi6« a}+sn] cbfntdf lgj]bg 
lbO{ cbfntsf] cfb]z k|fKt ePdf ljQLo sf/f]af/ :yug u/L 
lnlSj8]6/ lgo'Qm u/L vf/]hL ul/G5 . vf/]h x'Fbf To;sf 
k|efjx¿sf] Joj:yfkg ug]{ ;DaGwL sfg'gL Joj:yf;d]t P]gn] 
u/]sf] 5 . vf/]hL x'Fbf e'StfgLsf k|fyldstfx¿;d]t bkmf ($ df 
tf]lsPsf] 5 . klxnf] k|fyldstfdf vf/]hLsf] vr{ /x]sf] 5 eg] 
afFsL k|fyldstfsf cfwf/df x'g] b]lvG5 . tf]lsPsf] ;doleq 
bfaL k]; gug]{ ;fx' tyf cGo JolQmn] cjlw ;dfKt ePkl5 s'g} 
bfaL k]; ug{ gkfpg] bkmf (* n] u/]sf] 5 .

#=!# lgodgsf] sf/afxL ug{ ;Sg]

of] P]g jf /fi6« a}+s P]g jf ;f]cGtu{t hf/L ul/Psf] lgod, ljlgod, 
lgb]{zg jf cfb]zsf] pNnª\3g ug]{ a}+s jf ljQLo ;+:yfnfO{ 
pNnª\3gsf] k|s[lt / ufDeLo{ x]/L /fi6« a}+sn]] s'g} Ps jf PseGbf 
a9L sf/afxL ug{ ;Sg] Joj:yf bkmf (( df ul/Psf] 5 . a}+lsª\ 
tyf ljQLo sf/f]af/ ug]{ Ohfhtkq lgnDag jf /2 ug]{, s'g} klg 
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a}+s jf ljQLo ;+:yfsf] ;+:yfks, ;]o/wgL, ;~rfns, sfo{sf/L 
k|d'v, kbflwsf/L, sd{rf/L jf cGo s'g} ;DalGwt JolQmn] of] P]g 
jf /fi6« a}+s P]g jf ;f]cGtu{t hf/L ePsf] lgod, ljlgod, lgb{]zg 
jf cfb]zsf] pNnª\3g u/]df /fi6« a}+sn] pNnª\3gsf] k|s[lt tyf 
ufDeLo{ x]/L ;]o/ hkmt tyf /f]Ssf ug{], ;]o/ laqmL ug{ lgb]{zg lbg], 
;'ljwf /f]Ssf jf lgnDag ug{ lgb]{zg lbg], a}+s jf ljQLo ;+:yfsf] 
s'g} JolQm jf sd{rf/LnfO{ kbaf6 x6fpg], lnPsf] ;]jf ;'ljwf / 
;f]afktsf] /sd tyf Aofh;d]t c;'n pk/ ug]{, sf/afxLsf nflu 
n]vL k7fpg cfb]z lbg] sf/afxLdWo] s'g} Ps jf PseGbf a9L 
sf/afxL ug{ ;Sg] bkmf (( -#_ df ul/Psf] 5 . o;sf cltl/Qm 
bkmf !)) adf]lhd hl/jfgf ug{ ;Sg], bkmf !)@ df Joj:yf 
ePadf]lhd Ohfhtkq k|fKt a}+s jf ljQLo ;+:yfnfO{ lgoGq0fdf 
lnO{ Joj:yfkg ug]{, u/fpg] / bfloTj k"/f ug{ ;dy{ x'g] cj:yf 
k'u]df Joj:yfkg lhDdf nufpg] tyf cGo pko'Qm sf/afxL ug]{ 
clVtof/L /fi6« a}+snfO{ clVtof/L lbOPsf] 5 .   

#=!$ s;'/ / ;hfo M bkmf !)# / !)$

s;'/ / ;hfo
s;'/ ;hfo

-s_ Ohfhtkq glnO{ a}+lsª\ tyf ljQLo 
sf/f]af/ u/]df .

-s_ lauf] hkmt, 
lauf]sf] tLg 
u'0ff;Dd hl/jfgf / 
kfFr jif{;Dd s}b .

-v_ unt jf em'§f ljj/0f lbO{ a}+lsª\ tyf 
ljQLo sf/f]af/ ug]{ Ohfhtkq lnPdf .

-v_ lauf] eP ;f] 
hkmt u/L lauf]sf] 
b'O{ u'0ff;Dd hl/jfgf 
/ b'O{ jif{;Dd s}b .

-u_ a}+lsª\ tyf ljQLo sf/f]af/ 
ug]{ Ohfhtkqsf] ;t{ ;Ldf ljk/Lt x'g] 
u/L a}+lsª\ tyf ljQLo sf/f]af/ u/]df, 
-3_ Ohfhtljgf ljb]zL ljlgdo;DaGwL 
sf/f]af/ u/]df, -ª_ o; P]g ljk/Lt shf{ 
k|jfx jf cGo nufgL u/]df, -r_ shf{ 
k|jfx ubf{, lwtf] d"Nofª\sg ubf{, shf{ 
c;'nL ubf{ jf ;f];Fu ;DalGwt s'g} klg 
sfo{df clgoldttf u/]df, lwtf]df lnPsf] 
;DklQ lnnfd laqmL ubf{ jf u}/a}+lsª\ 
;DklQsf ¿kdf ;sf/ ug{'kbf{ jf u}/a}+lsª\ 
;DklQ ;sf/ u/L laqmL ubf{ lwtf] lnFbf 
ul/Psf] d"Nofª\g agfj6L d"Nodf u/]df, 
-5_ ufEbf, ufleFbf, k|flKt ubf{, vf/]hL 
ubf{ jf n]vfk/LIf0f ubf{ s'g} ;~rfns, 
kbflwsf/L, sd{rf/L tyf cGo JolQmn] 
clgoldttf u/]df .

-u_ lauf] eP ;f] 
hkmt u/L lauf] 
a/fa/sf] hl/jfgf / 
Ps jif{;Dd s}b .

-h_ v08 -s_ b]lv -5_ ;Ddsf] s;'/ ug{ 
pBf]u ug]{ jf To:tf] s;'/ ug{ s'g} lsl;dn] 
d2t k'¥ofPdf . 

-3_ lauf] eP ;f] 
hkmt u/L d'Vo 
JolQmnfO{ x'g] 
;hfosf] cfwf .

 -#_ ljb]zL a}+ssf] zfvfsf] s'g} ;DklQ 
csf]{ d'n'sdf :yfgfGt/0f u/]df, 
;f]sf] :jLs[lt lbPdf, To;f] ug{ 
clVtof/L lbPdf jf ;f] sfo{nfO{ 
d2t ug]{ jf k'Ug] s'g} sfo{ u/]df 
o; P]gadf]lhd s;'/ u/]sf] dflgg] 
5 .

-$_ lauf] adf]lhdsf] 
hl/jfgf / 
kfFr jif{;Dd 
s}b x'g] 5 .

dfly plNnlvt s;'/ x'Fbfsf avt To:tf] s;'/ cfˆgf] ;xdltljgf 
ePsf] jf To:tf] s;'/ x'g glbg cfkm"n] e/dUb'/ k|of; u/]sf] s'/f 
k|dfl0ft u/]sf] cj:yfdf lgh :jo+n] u/]sf] dflgFb}g . ljb]zL 
a}+ssf] zfvfsf] lgoldt sf/f]af/sf] l;nl;nfdf afx]s To:tf] 
zfvfsf] s'g} ;DklQ csf]{ d'n'sdf :yfgfGt/0f u/]df, ;f]sf] 
:jLs[lt lbPdf, To;f] ug{ clVtof/L lbPdf jf ;f] sfo{nfO{ d2t 
ug]{ jf k'Ug] s'g} sfo{ u/]df ;d]t o; P]gadf]lhd s;'/ u/]sf] dflgg] 
Joj:yf /x]sf] 5 . 

lauf] sfod ubf{ sf/f]af/ ePsf] ;Dk"0f{ /sdnfO{ lx;fa u/L lauf] 
sfod ug{' kb{5 . hl/jfgf ubf{ lauf] v'n]sf]df ;f]xL lauf]adf]lhd 
/ lauf] gv'n]sf]df bz nfv ?k}ofFb]lv krf; nfv ?k}ofF;Dd 
hl/jfgf x'g] 5 . bkmf !)# adf]lhdsf] s;'/ s'g} kmd{, sDkgL jf 
;+:yfn] u/]df To:tf] kmd{, sDkgL jf ;+:yfsf] ;DalGwt ;~rfns, 
kbflwsf/L, sd{rf/L jf ;DalGwt JolQmnfO{ o; bkmfadf]lhd 
;hfo x'g] u/L ;+:yfks kmf}hbf/L bfloTj jxg ug'{kg]{ Joj:yf 
u/]sf] 5 . To:tf] ;DalGwt JolQm olsg x'g g;s]df ;f] kmd{, 
sDkgL jf ;+:yfsf] k|d'vnfO{ ;f]adf]lhdsf] ;hfo x'g] yk :ki6 
Joj:yf u/L ;DalGwt ;+:yfsf] k|d'vnfO{ lhDd]jf/ agfPsf] 5 . 
dfly plNnlvt s;'/ u/L s;}n] cfk"m, cfˆgf] kl/jf/, gft]bf/ jf 
cGo s'g} JolQmsf gfddf ;DklQ /fv]sf] jf n'sfPsf] kfOPdf ;f] 
/sd / ;f]af6 a9] a9fPsf] ;DklQ;d]t hkmt x'g] Joj:yf u/L 
s;'/hGo k|ltkmn;d]t hkmt x'g] Joj:yf /x]sf] 5 . 

#=!% ljljw Joj:yf

a}+lsª\ uf]kgLotf / vftf /f]Ssf

a}+s jf ljQLo ;+:yf / u|fxslarsf] ;DaGw tyf a}+s jf ljQLo 
;+:yfsf] lx;falstfa, n]vf, vftf, axL, n]h/, >]:tf / n]vfsf] 
ljj/0f ;DalGwt JolQmafx]s cGo s;}nfO{ hfgsf/L lbg gx'g] 
Joj:yf u/L a}+lsª\ uf]kgLotf sfod ug]{ Joj:yf ul/Psf] 5 . 
/fi6« a}+snfO{ tyf a}+sx¿lar shf{ ;"rgf cfbfgk|bfg ePdf, d'2f 
jf sfg'gL sf/afxLsf l;nl;nfdf cbfntnfO{ pknAw u/fPdf 
cg';Gwfg tyf cleof]hg ug]{, n]vfk/LIf0f ug]{, kf/:kl/s sfg'gL 
;xfotf cGtu{t ljb]zL /fHonfO{ s'g} ljj/0f jf hfgsf/L pknAw 
u/fPdf, n]vfk/LIf0fsf l;nl;nfdf, ck/fw cg';Gwfgsf 
l;nl;nfdf /fi6« a}+sn] lgb]{zg lbPsf] cj:yfdf uf]kgLotf eª\u 
ePsf] gdflgg] Joj:yf bkmf !)( df 5 . s'g} a}+s jf ljQLo 
;+:yfdf /x]sf] vftfaf6 s'g} JolQm, kmd{, sDkgL jf ;+:yfsf gfddf 
s'g} klg lsl;dn] e'QmfgL lbg jf /sdfGt/ ug{ gkfpg] u/L vftf 
/f]Ssf /fVg /fi6« a}+sn] ;DalGwt a}+s jf ljQLo ;+:yfnfO{ s'g} klg 
avt lgb]{zg lbPdf ;f] lgb]{zg kfngf ug'{ a}+s jf ljQLo ;+:yfsf] 
st{Jo x'g] Joj:yf ul/Psf] 5 . 
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lgIf]k pk/sf] xsbfaL / k|fyldstf

a}+s jf ljQLo ;+:yfdf /x]sf] lgIf]k pk/ ;f] lgIf]k /fVg] JolQmafx]s 
c¿ s;}sf] xs bfaL gnfUg] Joj:yf bkmf !!! df ul/Psf] 5 . 
lgIf]k /fVg] JolQmsf] d[To' ePdf lghn] s;}nfO{ OR5fPsf] eP 
To:tf] OR5fOPsf] JolQmsf] klg d[To' ePsf] /x]5 jf s;}nfO{ 
OR5fOPsf] /x]g5 eg] o;} bkmfdf plNnlvt JolQmdWo] k|fyldstf 
qmdfg';f/sf] hLljt JolQmsf] To:tf] lgIf]k pk/ klxnf] xsbfaL 
nfUg] sfg'gL Joj:yf 5 . o;af6 lgIf]k pk/ lgIf]kstf{ g} ;fj{ef}d 
xsjfnfsf ¿kdf sfg'gn] dfg]sf] 5 . bfaL gk/]sf] lgIf]ksf] ljj/0f 
/fi6« a}+sdf k7fpg], k|To]s kfFr jif{df Ps k6s /fli6«o:t/sf] b}lgs 
klqsfdf k|sfzg ug'{kg]{, j]a;fO6df ;d]t /fVg'kg]{, la; jif{;Dd 
lng gcfPdf /fi6« a}+ssf] a}+lsª\ ljsf; sf]ifdf hDdf u/L a}+lsª\ 
ljsf;df k|of]u ul/g] Joj:yf /x]sf] 5 . lgIf]k /sd lwtf] tyf 
hdfgt /fvL shf{ sf/f]af/ ug{ klg o;} P]gn] :jLs[lt lbPsf] 5 . 

lwtf]sf] lnvt /lh:6«];g ug'{ gkg]{

s[lif, 3/]n' tyf ;fgf pBf]u, l;rfOF, hnljB't\ pTkfbg tyf g]kfn 
;/sf/n] tf]s]sf] cGo s'g} Joj;fosf lgldQ a}+s jf ljQLo 
;+:yfn] g]kfnL gful/s jf k|rlnt sfg'gadf]lhd ;+:yflkt 
;+:yfnfO{ lbg] a9Ldf bz nfv ?k}ofF;Ddsf] rn–crn ;DklQsf] 
lwtf]sf] lnvt /lh:6«];g ug'{ gkg]{ Joj:yf bkmf !!( df /x]sf] 5 . 

ljjfbsf] ;dfwfg

a}+s jf ljQLo ;+:yfx¿sf lardf s'g} ljjfb pTkGg ePdf cfk;L 
;xdltaf6 To:tf] ljjfbsf] ;dfwfg ug'{kg]{ Joj:yf bkmf !@# df 
Joj:yf u/]sf] 5 . cfk;L ;xdltaf6 ljjfb ;dfwfg x'g g;s]df 
/fi6« a}+sn] d]nldnfksf] k|lqmof jf cGo k|rlnt sfg'gadf]lhd 
ljjfb ;dfwfgsf pkfox¿ cjnDag u/L ljjfb ;dfwfg ug]{ 
Joj:yf /x]sf] 5 . /fi6« a}+saf6 ePsf] lg0f{o clGtd x'g] sfg'gL 
Joj:yf /x]sf] 5 . 

c;n lgotn] u/]sf] sfdk|lt hjfkmb]xL x'g' gkg]{

of] P]g jf /fi6« a}+s P]g jf ;f]cGtu{t ag]sf] lgod, ljlgod jf lbPsf] 
cfb]z jf lgb]{zgadf]lhd c;n lgotn] u/]sf] s'g} sfdsf/afxLsf 
;DaGwdf /fi6« a}+s, a}+s jf ljQLo ;+:yfsf] kbflwsf/L jf sd{rf/L 
JolQmut jf ;fd"lxs ¿kn] hjfkmb]xL gx'g] ;'/If0f;DaGwL Joj:yf 
bkmf !@$ df /x]sf] 5 . c;n lgotn] u/]sf] jf ug{ vf]h]sf]  s'g} 
s'/fn] x'g cfPsf] jf x'g] xfgL gf]S;fgLsf ;DaGwdf /fi6« a}+s, a}+s 
jf ljQLo ;+:yf jf ;f]sf kbflwsf/L lj?4 s'g} lsl;dsf] d'2f 
k/]df To:tf] d'2fsf] vr{ ;DalGwt ;+:yfn] a]xf]g]{;d]t Joj:yf 5 . 
o;af6 ;DalGwt JolQmnfO{ sfo{;Dkfbgaf6 kg{ ;Sg] ;Defljt 
bfloTjaf6 ;'/Iff k|bfg u/]sf] 5 .

$= a}+s jf ljQLo ;+:yf;DaGwL P]g, @)&# df kl/dfh{gsf] 
cfjZostf

o; P]gnfO{ kl/dfh{g ug]{ u/L @)&^ df ljw]os tof/ eO{ k|ltlwlglw 
;efdf ;/sf/L ljw]ossf ¿kdf btf{ eO{ a;]sf] b]lvG5 . o; 
ljw]osn] ;~rfnssf] sfo{sfn, of]Uotf, sfo{sf/L k|d'vsf] 

lgo'lSt / ;]jfsf] ;t{, bfaL gk/]sf] lgIf]ksf] ljj/0f ;DaGwdf 
cfkm"nfO{ k|fKt clVtof/LeGbf aflx/ uO{ u/]sf] sfdsf ;DaGwdf 
eg] JolQm jf ;+:yf g} lhDd]jf/ /xg] eGg] ljifox¿ ;dfj]z ul/Psf] 
b]lvG5 . g]kfndf ;ª\3Lotf nfu" eO;s]kl5 k|b]z:t/sf ljQLo 
;+:yfsf] ;~rfng;DaGwL Joj:yf @)&% df /flvPsf] eP klg 
o; P]gsf] cwLgdf /xL k|b]z sfg'gdf Joj:yf ePadf]lhd x'g] 
eGg] Joj:yf eP klg ;f]cg';f/ sfg'gL Joj:yfsf] k|aGw ePsf] 
kfOFb}g . ;~rfns ;ldlt / k|d'v sfo{sf/Lsf] clwsf/df :ki6 
sfg'gL Joj:yf x'g'kg]{ x'Fbf ;f]cg';f/ o; P]gn] yk :ki6tf lbPdf 
sfof{Gjogdf ;xh x'g] b]lvG5 . :jfy{;DaGwL ljifodf ;d]t sfg'g 
aGg] qmddf /x]sf] x'Fbf o;n] klg of] P]gsf] sfof{GjognfO{ yk ;xh 
agfpg] b]lvG5 . 

%= pk;+xf/

a}+s jf ljQLo ;+:yf;DaGwL P]g, @)&# n] @)^# sf] a}+s jf 
ljQLo ;+:yfx¿sf] 5ftf P]gnfO{ vf/]hL u/]sf] xf] . o;n] o; 
lardf a}+s jf ljQLo ;+:yfdf b]vf k/]sf gjLg tyf cTofjZos 
ljifonfO{ sfg'gdf Joj:yf u/L sfof{Gjogdf NofPsf] cj:yf 
5 . sfg'g lgdf{0f eO{ k|efjsf/L ¿kdf sfof{Gjog ePdf dfq 
sfg'gL Joj:yfsf] pkfb]otf /xg] x'Fbf ;f]cg';f/ sfof{Gjog x'g'kg]{ 
s'/fdf b'O{ dt x'g ;Sb}g . a}+s jf ljQLo ;+:yfsf] ;~rfng sfg'gL 
Joj:yfadf]lhd ;~rfng u/]df dfq} a}+s jf ljQLo ;+:yf tyf 
;/f]sf/jfnf JolQmsf] nfe / lxtsf] ;'/Iff eO{ cfly{s ljsf;df 
6]jf k'Ug] x'G5 . cfhsf] k|lt:kwf{sf] o'udf a}+s jf ljQLo ;+:yfsf] 
:yfkgfn] ;]jfsf] ljljwLs/0f / u'0f:t/df an k'u]sf] 5 . ;"rgf 
k|ljlwsf] dfWodaf6 a}+s jf ljQLo ;+:yfn] a}+lsª\ tyf ljQLo 
sf/f]af/ ;~rfng u/]af6 ;]jf u'0f:t/df j[l4 eO{ ;do / k'FhLsf] 
nfutnfO{ 36fO{ ;]jfnfO{ k|lt:kwf{Tds / u'0f:t/Lo agfPsf] 
5 . csf]{tkm{ a}+s jf ljQLo ;+:yfdf x'g] clgoldttf, s;'/hGo 
sfo{af6 a}+s jf ljQLo ;+:yf c5'tf] /xg ;s]sf] cj:yf 5}g . 
o;n] a}+s jf ljQLo ;+:yfsf] ljZj;gLotfdf x|f; x'g] j}slNks 
a}+s jf ljQLo ;+:yfsf] vf]hL ug]{ cEof; x'g ;S5 . t;y{ 
ljBdfg sfg'gL Joj:yfsf] ;kmn sfof{Gjog ug]{ / ljsl;t 
gjLgtd cjwf/0ff / cfjZostfnfO{ ;Daf]wg ug]{ sfo{ ePdf 
a}+lsª\ tyf ljQLo sf/f]af/ :jR5, k|lt:kwL{, u'0f:t/Lo / e/kbf]{ 
x'g uO{ /fHosf] cfly{s j[l4 tyf cfly{s ljsf;df of]ubfg k'Ug] 
b]lvG5 . 

;Gbe{ ;fdu|Lx¿

 pk|]lt, e/t/fh, -@)^$_, sDkgL sfg'g, sfg'g cg';Gwfg 
tyf ljsf; kmf]/d -lk|ml8n_ .

   sDkgL -klxnf] ;+zf]wg @)&$_ P]g, @)^#
 a}+s jf ljQLo ;+:yf ;DaGwL P]g, @)&#
 g]kfn /fi6« a}+saf6 …sÚ, …vÚ / …uÚ ju{sf Ohfhtkq k|fKt 

;+:yfx¿nfO{ hf/L ul/Psf] PsLs[t lgb]{zg, @)&*
 a}+lsª\ s;'/;DaGwL sfg'gsf] k|efj cWoog k|ltj]bg, @)&$, 

dxfGofoflwjQmfsf] sfof{no, g]kfn, k[i7 ! -@)&$_ .

***
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ljifo k|j]z

a}+s tyf ljQLo ;+:yfx¿sf] jf;nftsf] ;DklQ kIftkm{ ;a}eGbf 
7'nf] lx:;f cf]u6\g] zLif{s g} shf{ tyf ;fk6L xf] . ljQLo 
;+:yfx¿sf] cfDbfgLsf] k|d'v lx:;f klg shf{ nufgLdf k|fKt Aofh 
g} xf] . ctM ljQLo ;+:yfx¿sf] ;du| sfo{ ;Dkfbg k|efjsfl/tf g} 
shf{ Joj:yfkg / o;sf] u'0f:t/df lglxt x'G5 . d"ntM shf{sf] 
u'0f:t/nfO{ ;lqmo / lgliqmo shf{ u/L b'O{ ju{df juL{s/0f ug{] 
ul/G5 . ;fdfGotof a}+s / C0fLlar ePsf] ;Demf}tfadf]lhd 
aSof}tf /sd lgoldt ¿kdf e'QmfgL eO/x]sf] shf{nfO{ ;lqmo 
shf{ (Performing Loan) / h'g;'s} sf/0fn] ;t{adf]lhd e'QmfgL 
ug{ c;dy{ shf{nfO{ lgliqmo shf{ (Non Performing) elgG5 . 
shf{sf] u'0f:t/nfO{ dfkg ug{] Ps} tl/sf jf ljlw eg] 5}gg\ . 
ljleGg b]zdf lgliqmo ;DklQnfO{ dfkg jf u0fgf ug{] leGg tl/sf 
/ Joj:yfkg ljlwx¿ k|of]udf /x]sf b]lvG5g\ . cfO{PdPkm / 
o'/f]lkog s]Gb|Lo a}+s nufot ;+:yfx¿n] C0fL tyf kl/of]hgfnfO{ 
k|bfg ul/Psf] e'QmfgL cjlw jf C0fsf] efvf gf3]sf cfwf/df 
c;n shf{ / lgliqmo shf{ 5'6\6\ofpg] ljlw k|:t't u/]sf] b]lvG5 
eg] clwsf+z s]Gb|Lo a}+sx¿n] d"ntM o:t} dfkb08nfO{ cg';/0f 
ug{] u/]sf] b]lvG5 . g]kfnsf] ;Gbe{df s]Gb|Lo a}+sn] hf/L u/]sf] 
lgb{]zgcg';f/ c;n shf{ / ;"Id lgu/fgL ju{sf afx]s cGo 
;a} shf{x¿ lgliqmo shf{cGtu{t kb{5g\ . vf; u/L () lbg 
efvf gf3]sf, k'g;{+/rgf ul/Psf / s'g} klg sf/0fn] v/fa shf{df 
kl/0ft shf{x¿nfO{ o;cGtu{t juL{s/0f ug{] ul/G5 . 

a}+s tyf ljQLo ;+:yfx¿n] shf{ k|jfx ubf{ C0fL tyf kl/of]hgfsf] 
jf:tljs cj:yf, k'FhLut Ifdtf, Joj:yfksLo Ifdtf, eljiosf] 
gub k|jfx, ahf/ lj:tf/ Ifdtf, cfo Ifdtf, ltg{ ;Sg] Ifdtf, 
lwtf] ;'/If0f nufotsf ljleGg kIfsf] ljZn]if0f u/L pko'Qm 
b]lvPdf dfq shf{ k|jfx ug{] ub{5g\ . t/ hlt g} xf]l;of/L ckgfP 
klg afXo jftj/0fLo tŒjdf cfpg] kl/jt{g jf clglZrt sf/0fn] 
shf{ lkmtf{ gx'g ;Sg] hf]lvd plQs} x'G5 . h'g;'s} sf/0fn] klg 
tf]lsPsf] ;dodf shf{sf] ;fjfF tyf Aofh e'QmfgL x'g g;Sbf 
nufgL ug{] ;+:yfsf] ljQLo cj:yfdf k|lts"n c;/ kb{5, h;sf 
sf/0f ;+:yfsf] k|lti7f hf]lvd a9\g uO{ ;+:yf w/fzfoL x'g] cj:yf 
cfpF5 . o:tf] /sd ;+:yfn] sdfPsf] gfkmfsf] /sdeGbf clws x'g 
uof] eg] ;+:yfsf] k'FhL sf]if Ifo eO{ lgofdsLo sf/afxL;d]t a]xf]g'{ 

kg{] x'G5 . ;+:yfsf] sfa' aflx/sf] kl/l:yltaf6 shf{ nufgLdf 
/x]sf] /sdsf] 7'nf] lx:;f v/fa shf{df kl/0ft ePsf] cj:yfdf 
pQm shf{sf nflu ztk|ltzt /sd shf{ gf]S;fgL Joj:yfdf 
/fVg'kg{] cj:yf cfpF5 . To:tf] cj:yfdf ;+:yfsf] k'FhLut 
Ifdtfdf lgs} x|f; cfpg ;S5 . ;j{;fwf/0faf6 lglZrt ;t{df 
;ª\slnt lgIf]k /sd shf{ nufgL ubf{ tf]lsPsf] ;dodf lkmtf{ x'g 
;s]g eg] bfloTj lkmtf{ ug{] gub k|jfxsf] cefjdf ;+:yfn] ljQLo 
b'3{6gfsf] ;fdfgf ug'{kg{] x'G5 . o:tf] cj:yfdf s'g} Ps ;+:yfdfq 
xf]Og, o;sf] cGtlg{lxt c;/ cGo ;+:yfx¿df kg{ uO{ ljQLo 
k|0ffnLnfO{ g} wSsf k'Ug ;S5 .

a}+lsª\ If]qdf lgliqmo shf{sf] kl5Nnf] cj:yf

a}+lsª\ If]qdf ljleGg lsl;dsf ptf/r9fj eO/xG5g\ . 
Jofkf/rqmdf kl/jt{g, df}lb|s / ljQ gLltdf kl/jt{g, ;"rgf k|ljlw, 
dfu / cfk"lt{larsf] c;Gt'ng nufotsf sf/0f a}+ssf] ;DklQsf] 
u'0f:t/df klg ptf/r9fj x'g] ub{5 . ;g\ !((& / @))* sf] 
Pl;og ljQLo ;ª\s6 cd]l/sfsf] ;ak|fOd ;ª\s6n] lgDTofPsf] 
ljZjJofkL ljQLo ;ª\s6 -@))* b]lv @)!)_ nufotsf 
pbfx/0fx¿ x'g\ eg] kl5Nnf] k6s ljZjn] ef]u]sf] sf]/fgf 
dxfdf/Lsf] qf;fbL / To;n] ljQLo If]qdf kfl//x]sf] c;/ kl5Nnf] 
pbfx/0f xf] . ljZj a}+s ;d"xn] sf]/fgfsf] ;dodf k"jL{ Pl;of 
tyf Kofl;lkms If]qsf a}+s tyf ljQLo ;+:yfsf] shf{ u'0f:t/sf 
;DaGwdf u/]sf] kl5NNff] cWoog 1 cg';f/ clwsf+z d'nsx¿df 
lgliqmo shf{ cg'kft pNn]Vo ¿kdf a9]sf] b]lvG5 . pQm cjlwdf 
rLgsf] lgliqmo shf{ cg'kft ;fdfGo ¿kdf a9]sf] eP tfklg 
lkmlnlkG;, l;ª\ufk'/ yfONofG8 nufotsf d'n'sx¿sf] o:tf] shf{ 
pNn]Vo ¿kdf a9]]sf] b]lvG5 . kl5Nnf] ;fj{hlgs ljj/0fcg';f/ 
dfr{ @)@! Dff ef/tsf] lgliqmo shf{ &=# k|ltzt -u|;_ /x]sf] 
b]lvG5 . 

g]kfnsf] a}+lsª\ If]qdf jfl0fHo a}+s, ljsf; a}+s, ljQ sDkgL 
tyf n3'ljQ ljQLo ;+:yfx¿ u/L rf/ k|sf/sf ljQLo ;+:yfx¿n] 
g]kfn /fi6« a}+ssf] lgb{]zgsf] cwLgdf /xL shf{ k|jfx ul//x]sf 
5g\ . n3'ljQ ljQLo ;+:yfx¿afx]s a}+lsª\ k|0ffnLsf] lgIf]k tyf 
shf{sf] sl/a ** k|ltzt lx:;f cf]u6\g] jfl0fHo a}+sx¿sf] 
kl5Nnf] kfFr jif{sf s]xL ljQLo kl/;"rs;lxtsf] lgliqmo shf{sf] 
cj:yf tn tflnsfdf k|:t't ul/Psf] 5 .

*  lgb{]zs, g]kfn /fi6« a}+s 

1.  Non-Performing Loans in East Asia and the Pacific, Practice and lesson in time of Covid 19 ( World Bank Group)

lgliqmo shf{ Joj:yfkg M
r'gf}tL tyf k"j{ ;fjwfgLsf pkfox¿

?

/fhgljqmd yfkf*
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/sd ?= s/f]8df

qm=;+ ljj/0f )&% cfiff9 )&^ cfiff9 @)&& cfiff9 @)&* cfiff9 @)&( cfiff9
@)&( 
cflZjg

! k|fylds k'FhL sf]if #!$!( #(@$( $@%&$ $**%& %$($) %%$@#
@ s'n lgIf]k @$&!%! @*&**) #$*)#( $@)$)! $%$$#^ $$#)()
# s'n shf{ @!)(@$ @$(&(% @()#%( #&!^($ $!&%$$ $@!(*)
$ lgliqmo shf{ cg'kft

-k|ltztdf_
!=$! @=$! !=*! !=$) !=@) !=*#

% lgliqmo shf{ cg'kft
-k|ltztdf, ;/sf/L nufgLsf 
tLg a}+sx¿ afx]s_

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

^ ;/sf/L nufgLsf tLg j6f 
a}+ssf] dfq c+z

#=!) #=#* #=$* @=$! !=*^ @=$!

;|f]t M g]kfn /fi6« a}+s 

tYofª\sut ¿kdf x]bf{ g]kfnsf] a}+lsª\ If]qdf ljBdfg lgliqmo 
shf{ cg'kftdf eg] ljut nfdf] ;dob]lv pNn]Vo kl/jt{g ePsf] 
b]lvFb}g . ljutdf ;d:ofdf k/]sf ljQ sDkgL / ljsf; a}+sx¿sf] 
cGo ljQLo ;+:yfx¿sf] t'ngfdf lgliqmo shf{sf] c+z a9L /x] 
tfklg jfl0fHo a}+sx¿sf] ;fj{hlgs ljQLo ljj/0fcg';f/ lgliqmo 
shf{ lgs} sd /x]sf] b]lvG5 . afXo jftfj/0fdf x'g] ljleGg 
k|lts"ntfsf afah'b klg g]kfnsf] a}++lsª\ If]qdf lgs} Go"g lgliqmo 
shf{ x'g' ;sf/fTds ljifo xf] . t/ clwsf+z nufgL ePsf If]q 
Pjd\ C0fL / kl/of]hgfsf] jf:tljs cj:yfx¿nfO{ cjnf]sg ubf{ 
pgLx¿n] cfˆgf] lgoldt cfDbfgLaf6 C0fsf] ;fjfF–Aofh e'QmfgL 
u/]sf xf]nfg\ eg]/ olsg ug{ ;Sg] cj:yf eg] b]lvFb}g . ljut Ps 
bzs cl3 3/hUuf / ;]o/sf] d"Nodf ePsf] c:jfefljs j[l4n] 
ylnPsf] ljQLo ahf/ tª\lu|g} nfUbf nfdf] ;dosf] nf]8;]l8ª\, 
e"sDk / cem kl5Nnf] ;dodf sf]/f]gf ;ª\qmd0fsf] ljZjJofkL 
c;/n] pBf]u Joj;fo / hgtfsf] cfo;|f]tdf kf/]sf] k|lts"n 
c;/;d]t lgliqmo shf{df gb]lvFbf ;/f]sf/jfnfx¿åf/f o;sf] 
dfkg ljlw / a}+s tyf ljQLo ;+:yfx¿sf] l/kf]l6{ª\sf] oyfy{tf dfly 
klg zª\sf ug{] ul/Psf] 5 . dfly tflnsfdf k|:t't ul/Pcg';f/ 
of] kfFr jif{sf] cjlwdf a}+lsª\ If]qsf] k'FhLsf]if, lgIf]k / shf{ 
lj:tf/df pNn]Vo j[l4 ePsf] b]lvG5 . o; cjlwdf jfl0fHo 
a}+sx¿sf] shf{ ?= @!)( ca{af6 l7s bf]Aa/ eO{ @)&( c;f]hdf 
?= $@@) ca{ k'u]sf] b]lvG5 . t/ lgliqmo shf{ eg] ;a} cjlwdf 
l:y/ g} b]lvG5 . cem /f]rs kIf t sf]/f]gfsf] sx/kl5 emg\ o:tf] 
cg'kft 36\b} uP/ @)&( c;f/df !=@) k|ltzt sfod ePsf] 
b]lvG5 eg] kl5Nnf] tLg dlxgfsf] cjlwdf PSsf;L a9]/ !=*) 
k|ltzt /x]sf] b]lvG5 . g]kfnsf] a}+lsª\ If]qdf ;/sf/L nufgLdf 
/x]sf a}+sx¿sf] cfsf/, nufgL gLlt / cj:yf lghL a}+ssf] eGbf 
k[ys\ /x]sf sf/0fn] tL a}+sx¿sf] cnu} ;dLIff ubf{ lghL If]qsf 
a}+sx¿sf] t'ngfdf o:tf] cg'kft s]xL pRr /x]sf] b]lvG5 . 

lsg ga9]sf] xf]nf t lgliqmo shf{ cg'kft <

g]kfnsf] a}+lsª\ If]qdf lgliqmo shf{ cg'kft ga9\g' jf tYofª\sdf 
sd g} lrq0f x'g'sf ljleGg sf/0fx¿ x'g ;S5g\, h;dWo] s]xL 

;}4flGts / Jofjxfl/s sf/0f 5g\ eg] a}+lsª\ If]qsf k|j[lQhGo 
sf/0fx¿ klg 5g\, h;dWo] k|d'v lgDgcg';f/ /x]sf 5g\ M

•	 kl5Nnf] cjlwdf g]kfnsf] a}+lsª\ If]qsf] shf{df pNn]Vo 
lj:tf/ x'Fbf lgliqmo shf{sf] /sd a9] tfklg s'n shf{sf] 
cfsf/sf sf/0f ul0ftLo ¿kdf klg cg'kft 36\g] cj:yf 
b]lvG5 . 

•	 ;a} a}+s tyf ljQLo ;+:yfx¿n] k'FhL j[l4 u/L Joj;fo 
lj:tf/sf] /0fgLlt clVtof/ ubf{ u|fxs tyf C0fLx¿nfO{ 
a}+s ;fg{] / sdhf]/ lwtf] / kl/of]hgfdf ;f}bfafhL u/L shf{ 
k|fKt ug{] cj;/ k|fKt ePsf sf/0f jf:tljs ¿kdf shf{ 
lgliqmo x'g] cj:yf gb]lvPsf] x'g ;S5 .

•	 a}+sx¿n] v/fa shf{df ztk|ltzt shf{ gf]S;fgL Joj:yf 
ul/;s]kZrft\ pQm shf{ c;'nL x'g l9nfO{ ePsf] v08df 
jf g]kfn /fi6« a}+ssf] lgb{]zgaf6 klg v/fa ju{df juL{s/0f 
u/]sf] kfFr jif{;Dd klg shf{ c;'nL x'g g;s]df u}/a}+lsª\ 
;DklQdf ;fg{] tyf shf{ ckn]vg ug{'kg{] Joj:yfsf sf/0f 
a}+sx¿n] k|sflzt u/]sf] lgliqmo shf{ sd /x]sf] dfGg 
;lsG5 . 

•	 n]vfk/LIf0f tyf ;'kl/j]If0fsf qmddf s'n shf{ 
kmfOnx¿dWo] 5gf}6sf cfwf/df lgs} sd ;ª\Vof dfq 
kl/If0f u/L s}lkmotx¿ n]lvg] t/ a+}s tyf ljQLo ;+:yfx¿n] 
;'kl/j]Ifs jf n]vfk/LIfsn] cf}FNofPsf s}lkmotkl5 s]xL 
shf{ kmfOndf dfq k|lts"n juL{s/0f ug{] u/]sf sf/0f o:tf] 
cg'kft sd b]lvg ;S5 . 

•	 a}+s tyf ljQLo ;+:yfx¿lar x'g] c:j:y k|lt:kwf{sf 
sf/0f Ps ljQLo ;+:yfdf efvf gf3]sf shf{x¿ klg cGo 
gofF a}+sx¿n] SWAP u/L lng] jf k|lqmof ldnfP/ c;n 
ju{df g} juL{s/0f ug{ ;Sg] cj:yfsf sf/0f k|0ffnLdf 
lgliqmo shf{ sd b]lvPsf] x'g ;S5 .

•	 o;sf cnjf h:tf];'s} k|lts"n kl/l:yltdf klg nfef+z b/ 
j[l4 ug'{kg{] a}+s Joj:yfkgsf] ;f]rsf sf/0f klg shf{sf] 
jf:tljs juL{s/0fdf ;d:of b]lvPsf] x'g ;S5 . 
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a}+lsª\ If]qdf lsg / s;/L a95 lgliqmo shf{ <

shf{ Joj:yfkg cfkm}df hl6n / clglZrt k|s[of xf] . C0fL 
tyf kl/of]hgfsf] jt{dfg cj:yfsf cfwf/df eljiosf] ;d]t 
ljZn]if0f u/L 7'nf] kl/df0fdf ljQLo ;|f]t kl/rfng ug'{kg{] ePsfn] 
o;sf] c;'nLdf ljljw ;d:of / hf]lvdx¿ ;fdfgf ug'{kg{] x'G5 . 
s'g} klg shf{ lgliqmo jf v/fa shf{df ¿kfGt/0f x'g'sf k5fl8 
cg]sf}F sf/0fx¿ x'g ;S5g\, h;dWo] s]xL k|d'v sf/0fx¿nfO{ 
lgDg a'Fbfut ¿kdf k|:t't ug{ ;lsG5 .

s_  pTkfbgzLn If]qdf shf{ nufgL a9\g g;Sg' M b]zdf 
ljBdfg /fhgLlts cGof]n / cl:y/tf, ahf/ k"jf{wf/sf] 
cefj, pRr pTkfbg nfut, e"sDk, sf]/f]gf nufot ljleGg 
cj:yfsf sf/0f d'n'sdf pBf]uwGbfx¿ v'Ng] / ;f]sf nflu 
a}+s tyf ljQLo ;+:yfx¿df shf{sf] dfu klg a9\g ;s]sf] 
b]lvFb}g, h;n] ubf{ a}+sx¿n] rfx]/ klg pTkfbgzLn If]qdf 
shf{ nufgL a9\g ;ls/x]sf] 5}g . ;j{;fwf/0fx¿n] s'g} klg 
k];f Joj;foaf6 k|ltkmn kfpg g;s]sf sf/0f pTkfbgzLn 
If]qdf nufgL ug{ lxlRsrfpg' tyf a}+s tyf ljQLo ;+:yf 
:jod\ klg kl/of]hgfd'vL nufgLeGbf lwtf]d'vL nufgLdf 
;Lldt x'g vf]Hg' / ljz]if u/L 3/hUuf, ;]o/, ;jf/L ;fwg 
cflbdf a9L s]lGb|t /x]sfn] shf{ c;'nLdf ;d:of ;[hgf 
eO{ lgliqmo shf{sf] dfqf a9\b} hfg ;Sg] b]lvG5 .

v_ sdhf]/ tyf Ps} k|sf/sf] shf{ gLlt M g]kfnsf clwsf+z 
a}+s tyf ljQLo ;+:yfx¿n] tof/ u/L nfu" u/]sf shf{ tyf 
nufgL gLlt Ps} lsl;dsf / sdhf]/ klg b]lvG5g\ . hlt 
g} a}+s tyf ljQLo ;+:yfx¿sf] :yfkgf eP tfklg Pp6} 
k|s[ltsf If]q, ju{ tyf Joj;fodf s]lGb|t /x]sf sf/0f 
k/Dk/fut shf{ / nufgLdf g} hf]8 lbg] u/]sf] / ljz]if 
cWoog tyf cg';Gwfgsf] cefjdf gofF / ;DefJo If]qsf] 
klxrfg x'g g;Sbf s'g} klg shf{ lgliqmo shf{df kl/0ft x'g 
;Sg] b]lvG5 .

u_ sdhf]/ tyf cj}1flgs shf{ d"Nofª\sg tyf cg'udg k4lt 
M g]kfndf :yfoL k|s[ltsf / lbuf] kl/of]hgf kof{Kt dfqfdf 
5}gg\ . ;fy} a}+sx¿n] C0fL tyf kl/of]hgfsf] jf:tljs dfu 
/ cfjZostfnfO{ oyfy{ ¿kdf k/LIf0f ug{ ;Sg] j}1flgs 
tl/sfsf] shf{ d"Nofª\sg k4lt cjnDag ug{ g;s]sf 
sf/0f klg lgliqmo shf{sf] dfqf a9\g ;Sg] b]lvG5 . a+}+s 
tyf ljQLo ;+:yfx¿n] shf{ /sd e'QmfgL u/]kZrft\ shf{sf] 
;b'kof]lutf lg/LIf0f Pjd\ kl/of]hgfsf] sfo{;Dkfbgsf 
af/]df ljz]if cg'udg gug{] u/]sf sf/0f klg lgliqmo shf{ 
a9\g ;S5 .

3_ 3/hUuf tyf ;]o/sf] d"Nodf x'g] ck|Tofl;t lu/fj6 M 
ljleGg sf/0fn] 3/hUuf tyf ;]o/sf] d"Nodf x'g] Jofks 
lu/fj6sf sf/0f sf/f]af/df b]lvg] dGbL / lwtf] ;'/If0fsf] 
/sdn] shf{ c;'nLdf ;d:of ;[hgf eO{ lgliqmo shf{sf] 
dfqf a9\b} uPsf] b]lvG5 .

8_ a9\bf] Aofhb/ tyf ;]jf z'Ns M a}+lsª\ If]qaf6 k|jflxt 
shf{df lnOg] cf};t Aofhb/ tyf ;]jf z'Nsdf lg/Gt/ x'g] 

j[l4 / ;f]xL cjlwdf d'b|f:kmLltsf] b/ klg lgs} cl:y/ / 
t'ngfTds ¿kdf a9\g hfg] / C0fLx¿sf] vr{of]Uo cfo 
-Disposable income_ df sdL cfO{ C0fsf] ;fjfF tyf 
Aofh c;'nLdf ;d:of pTkGg x'g ;Sg] b]lvG5 .

r_ dlN6a}+lsª\ sf/f]af/sf] klxrfgdf ;d:of M Ps} C0fL, 
;d"x tyf kl/of]hgfdf w]/} a}+s tyf ljQLo ;+:yfx¿n] 
shf{ nufgL ug{] k|rng g]kfnsf] a}+lsª\ k|0ffnLdf ;fdfGo / 
sltko cj:yfdf cfjZos klg b]lvG5 . t/ C0fLx¿af6 
k|fKt x'g] ckof{Kt hfgsf/L tyf ;"rgfsf cfwf/df C0fLn] 
cfˆgf] ltg{ ;Sg] x}l;oteGbf a9L shf{ ljleGg a}+s tyf 
ljQLo ;+:yfaf6 lng ;Sg] cj:yf ljBdfg /x]sf sf/0f 
klg lgliqmo shf{sf] dfq a9\g ;Sg] b]lvG5 . 

5_ sdhf]/ shf{ ;+:s[lt / shf{df cflGt/s kIfsf] 
;+nUgtf Pjd\ x:tIf]k M g]kfndf kl5Nnf] ;dodf hlt 
klg ;d:ofu|:t 3f]if0ff ul/Psf ljQLo ;+:yfx¿ b]lvP, 
To;sf] sf/0f d'VotM sdhf]/ ;+:yfut ;'zf;g g} b]lvof] . 
lgodgsf/L lgsfoaf6 :ki6 lgb{]zg hf/L ul/Ps} cj:yfdf 
klg a}+s tyf ljQLo ;+:yfsf clwsf/ k|fKt kIfx¿n] ljz]if 
u/L pRr Joj:yfkg tyf ;~rfns ;ldltdf kxF'r a9fO{ 
ck|fs[lts tj/af6 ;+:yfaf6 shf{ lnO{ b'?kof]u u/]sf] 
cj:yfdf lgliqmo shf{sf] dfqf a9\g ;Sg] b]lbG5 .

h_ c:j:y k|lt:kwf{ M hlt a}+s tyf ljQLo ;+:yfx¿ ylkFb} 
uPsf 5g\, Tolt g} dfqfdf a}+lsª\ k|0ffnLdf c:j:y 
k|lt:kwf{ a9\b} uO/x]sf] b]lvG5 . a}++s tyf ljQLo ;+:yf 
d'Votof ;x/L tyf Jofkfl/s If]qdf dfq s]lGb|t /xg] / 
pQm If]qdf x'g] sf/f]af/nfO{ cfˆgf] kIfdf lng gLlt, lgod 
Pjd\ ljQLo cg'zf;gsf] kl/lw aflx/ uO{ shf{ sf/f]af/ 
ug]{ u/]sf] cj:yfdf klg shf{ c;'nLdf ;d:of ;[hgf x'g]] 
b]lvG5 .

em_ sfg'gL pkrf/df l9nfO{ M C0fL / a}+ssf lar ljjfb pTkGg 
ePdf zL3| dWo:ytf ul/lbg] tyf sfg'gL pkrf/ k|bfg ug{] 
lgsfo -shf{ c;'nL GofofwLs/0f_ klg k|efjsf/L x'g 
;s]sf] 5}g . cbfntL k|lqmofdf k'u]sf sltko s];x¿ klg 
cGo k|s[lts} d'2fx¿ ;/x g} k|lqmofdf /xg] ePsfn] shf{ 
c;'nLdf lgs} sl7gfO k'u]sf] b]lvG5, h;sf sf/0f ;dodf 
g} v/fa shf{sf] l5gf]kmfgf] u/L lgliqmo shf{sf] k|efjsf/L 
Joj:yfkg ug{ sl7gfO pTkGg x'g ;S5 .

~f_ cGo afXo tŒjx¿ M g]kfnsf] cl:y/ /fhgLlts cj:yf, 
sfg'gL Joj:yf / ;/sf/L gLltdf zL3| kl/jt{g, nufgLd}qL 
jftfj/0fsf] cefj, k|fs[lts k|sf]k, cfly{s dGbL nufotsf 
ljleGg afXo / To;n] Jofkf/ Joj;fodf kf/]sf] gsf/fTds 
c;/, ;j{;fwf/0fdf b]lvPsf] dgf]j}1flgs qf; nufotsf 
sf/0fn] a}+lsª\ If]qsf] shf{ c;'nLdf gsf/fTds c;/ kg{ 
uPsf] b]lvG5 . 

lgliqmo shf{ Joj:yfkgsf nflu k"j{ ;fjwfgLsf pkfox¿

shf{sf] u'0f:t/ sdhf]/ jf ;d:ofu|:t aGg'df Pp6} dfq sf/0f / 
36gfx¿ lhDd]jf/ x'Fb}gg\ . lgoldt cfo;|f]t / gub k|jfx ePsf 



67

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

pTkfbgd"ns If]qdf shf{ nufgL ug{ ;Sg] cj;/sf] ljsf; 
gu/L ;DklQsf] d"Nodf cfwfl/t shf{ nufgLdf dfq} lge{/ 
/xFbf g]kfnsf] a}+lsª\ If]qdf l9nf]rfF8f] lgliqmo shf{ a9\g'nfO{ 
c:jfefljs dfGg ;lsb}Fg . g]kfnsf] a}+lsª\ If]qåf/f ljz]if u/L 
3/hUufsf] ahf/ d"Nodf s]lGb|t eO{ ul/Psf] lwtf]d'vL shf{ nufgL 
tyf ljQLo If]qdf ;xh} kxF'r ePsf ;Lldt JolQm jf ;d"xåf/f 
;~rflnt kl/of]hgfdf ul/Psf] clws]Gb|Ls/0f (Over Credit 
concentration) sf sf/0f s'g} klg ;dodf lgliqmo shf{sf] dfqf 
/ cg'kft a9\g ;Sg] ePsfn] o:tf] cj:yf / r'gf}tLsf] ;fdgf ug{ 
tof/ /xg' cfjZos b]lvG5 . o;sf nflu d'Votof lgDg kIfdf 
Wofg lbg' cfjZos 5 . 

•	 g]kfnsf] ljQLo If]qåf/f ljz]if u/L 3/hUuf tyf 
;]o/sf] ahf/ d"Nodf s]lGb|t eO{ ug{] ul/Psf] lwtf]d'vL 
shf{ nufgLnfO{ lj:tf/} k|fyldstf k|fKt If]qdf ;fb{{} n}hfg' 
cfjZos 5 . o;sf nflu s[lif, hnljB't\, ko{6g If]qsf] 
ljsf; / lj:tf/df b]lvPsf cj/f]wx¿nfO{ x6fpFb} pQm 
If]qdf shf{sf] dfu / cfk"lt{ a9fpg' cfjZos x'G5 .

•	 ljutdf C0fL / kl/of]hgfsf nflu jf:tljs 
cfjZostfeGbf a9L shf{ :jLs[t u/fO{ ljQLo ;|f]tdfly 
sAhf hdfpg] p2]Zo / lgotn] k|jfx ePsf shf{x¿nfO{ 
k'gd"{Nofª\sg u/L shf{ c;'lntkm{ hf]8 lbg'kb{5 . 

•	 a}+s tyf ljQLo ;+:yfx¿n] ;w}F / ;a}n] ;dfg k|sf/sf 
shf{ k|jfx ug{] k|j[lQdf ;'wf/ ub{} pBdzLntf / ;Defjgfsf 
If]q klxrfg ug{], vf]h tyf cg';Gwfgtkm{ klg vr{ u/L gofF 
k|f]8S6x¿ ahf/df k|:t't ug'{ cfjZos x'G5 . 

•	 shf{ k|jfx ug'{ cl3 ul/g] shf{ ljZn]if0f, lwtf] d"Nofª\sg, 
ljQLo cj:yfsf] ljZn]if0f tyf cg'udgnfO{ yk j}1flgs 
/ kf/bzL{ t'NofpFb} ;Lldt JolQm jf ;d"xsf] kx'Fr / k|efjdf 
shf{ lbg] sfdnfO{ lg?T;flxt ug'{kb{5 . vf; u/L a}+sdf 
d'Vo ;]o/wgLsf ¿kdf klg /xg] / a}+lsª\ If]qs} shf{ 
pNn]Vo kl/df0fdf pkof]u ug{] Jofj;flos ;d"xnfO{ 
lgu/fgLdf /fvL cjfl~5t shf{ k|jfxnfO{ /f]Sg'kb{5 . 

•	 s]Gb|Lo a}+såf/f hf/L ul/Psf shf{ juL{s/0f tyf shf{ 
gf]S;fgL Joj:yf, shf{ lgIf]k cg'kft, k|ltu|fxs shf{ ;Ldf, 
If]qut shf{ ;Ldf nufotsf lgb{]zgx¿sf] kfngfdf s8fO 
tyf pnª\3g ug{]nfO{ s8fO ug'{sf ;fy} shf{ ;b'kof]lutf 
lg/LIf0f sfo{nfO{ r':t kf/bzL{ t'Nofpg' cfjZos x'G5 . 

•	 g]kfnsf] a}+lsª\ If]qaf6 k|jfx ul/g] ;+:yfut shf{sf C0fL 
tyf kl/of]hgfsf] ltg{ ;Sg] Ifdtf / g]6jy{sf] :jtGq 
d"Nofª\sg ug{] lgsfo cyf{t\ shf{ d"Nofª\sg lgsfo 
(Credit Rating Agency) sf] sfo{nfO{ yk kf/bzL{ / 
pQ/bfoL agfpg' cfjZos b]lvG5 

•	 ax'a}+lsª\ sf/f]af/sf] oyfy{ klxrfg / ;Ldf sfod x'g] 
Joj:yf u/L 7'nf C0fLx¿sf] lgoldt ;DklQ / bfloTjsf] 
d"Nofª\sg tyf k|df0fLs/0fsf] Joj:yf x'g'kb{5 . 

•	 lwtf] ljjfb tyf C0fL / ;+:yflarsf ljjfbsf ljifox¿nfO{ 
lglZrt ;dofjlwdf l5gf]kmfgf] x'g] ;+oGqsf] ljsf; 
ug'{kb{5 . 

•	 v/fa shf{ tyf ;DklQ bfloTj Joj:yfkgsf] c;Gt'ngsf 
sf/0f ;[hgf x'g] t/ntf ;d:of / v/fa shf{ Joj:yfkgdf 
ef]Ug'k/]sf] ;d:ofnfO{ oyfzL3| ;Daf]wg ug{ Special 
purpose vehicle sf ¿kdf ;DklQ Joj:yfkg sDkgLsf] 
:yfkgf ug{ cfjZos x'G5 .

cGtdf

lgliqmo shf{ a}+s tyf ljQLo ;+:yfx¿sf nflu 8/ nfUbf] efO/; 
xf] . o;sf] ;dodf klxrfg / Joj:yfkg ug{ g;Sbf ;+:yfsf] 
cl:tTj g} ;ª\s6df kg{ ;S5 . g]kfnsf] a}+lsª\ If]qdf nfdf] 
sfnv08b]lv ljleGg ;d:of / To;sf] c;/ ;l~rt x'Fb} cfPsf] 
cg'dfg ug{ ;lsG5 . a}+lsª\ If]qdf C0fL ty kl/of]hgfsf] gub 
k|jfx / ltg{ ;Sg] Ifdtfsf cfwf/df eGbf klg lwtf] /flvg] 
;DklQsf] d"Nofª\sg s} cfwf/df shf{ k|jfx ug{] k|rng lgs} 
klxn]b]lv g} rNb} cfPsf] xf] . o;sf cnfjf Ps};fy a}+s tyf 
ljQLo ;+:yfsf] ;ª\Vofdf ePsf] j[l4, 5f]6f] ;dodf ul/Psf] 
cTolws k'FhL j[l4, /fhgLlts kl/b[Zodf x'g] ck|Tofl;t kl/jt{g, 
;Lldt kIfsf] ljQLo ;|f]tdf clws kxF'r nufotsf sf/0faf6 
k|0ffnLdf sd ;dosf] cGt/fndf t/ntf cefj, rsf{] Aofhb/ 
nufotsf ;d:of ;[hgf x'g] u/]sf] b]lvG5 . emg\ kl5Nnf] k6s 
ljZjJofkL ¿kdf km}lnPsf] / xfn;Dd klg lgoGq0f ug{ r'gf}tLk"0f{ 
b]lvPsf] sf]/f]gf ;ª\qmd0fn] a}+lsª\ If]qaf6 k|jflxt shf{sf] 
u'0f:t/df lgs} zª\sf plAhPsf] 5 . afXo If]q c;Gt'ng, ljk|]if0f 
cfk|jfxdf Go"g j[l4, ljb]zL ;l~rltdf lgoGq0f ug'{kg{] cj:yf / 
To;n] ;du| cy{tGqdf kf/]sf] gsf/fTds c;/ ;a} a}+lsª\ If]q / 
shf{ c;'lndf lgs} r'gf}tL ag]/ 7l8Psf 5g\ . o:tf] cj:yfdf 
a}+s tyf ljQLo ;+:yfsf] clen]vdf lgliqmo shf{sf] cg'kft sd 
b]lvP klg s]Gb|Lo a}+s tyf :jod\ ljQLo ;+:yfx¿ 9'Ss;Fu a:g 
ldNg] cj:yf eg] 5}g . Ps k6s lalu|Psf] cj:yfnfO{ lgoGq0f 
ug{' r'gf}tLk"0f{ g} x'G5 . ctM jf:tljstf / kl/l:yltnfO{ ;xL 
ljZn]if0f u/L ljgfk"jf{u|xL 9ª\uaf6 ;a} ;/f]sf/jfnfx¿n] kxn 
u/]sf] v08df kl5Nnf] cj:yfdf b]lvPsf] t/ntf / Aofhb/ 
;d:ofnfO{ lgsf; lbg ;lsG5 . o;sf nflu gLlt lgdf{0f / 
sfof{Gjog txdf /x]sf ;a} ;/f]sf/jfnfx¿lar ;dGjo / tfnd]n 
ldNg' clt cfjZos 5 . cNksfnLg ;dfwfgsf ¿kdf tTsfn 
b]lvPsf] ;d:ofsf] klxrfg / To;n] kfg{] c;/sf] ljZn]if0f u/L 
df}lb|s tyf n]vfsª\gsf] ljlw cjnDag ug'{ cfjZos x'G5 eg] 
eljiodf o:tf] ;d:of a9\g tyf bf]xf]l/g glbgsf nflu bL3{sfnLg 
pkfox¿ g} vf]hL cjnDag ug'{kb{5 . a}+lsª\ If]qdf lgliqmo shf{ 
tyf ;d:ofu|:t a}+lsª\ ;DklQ (Problem Banking Assets) 
a9\g ;Sg]tkm{ ;r]t eO{ ;dodf g} ;f]sf] plrt Joj:yfkg u/L 
ljQLo If]qnfO{ ;an / ;Ifd agfpg kf/bzL{ / k|efjsf/L ;DklQ 
Joj:yfkg sDkgL :yfkgf ug{ eg] l9nf eO;s]sf] b]lvG5 .

***
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a}+s tyf ljQLo ;+:yfdf Jfftfj/0fLo, 
;fdflhs / ;'zf;g -OP;hL_  

hf]lvd tyf Joj:yfkg
?

lxdk|;fb Gof}kfg]*

!=  ;g\ @)!) df d]lS;sf] vf8Ldf la|l6; k]6«f]lnod (BP) sf] 
t]n pTvgg ug]{ s'jf (Deepwater Horizon) lj:kmf]6 xF'bf 
ToxfFsf] jftfj/0f / h}ljs ljljwtfdf pNn]Vo Iflt ePsf] 
lyof] . ;fdflhs / cGo Ifltsf] n]vfhf]vf s;/L ul/of] t/ 
hl/jfgf / ;d'b|df t]n ;kmf ug]{ vr{ hf]8\bf sl/a &! ca{ 
cd]l/sL 8n/ vr{ ePsf] cg'dfg ul/Psf] 5 -s'g} /sd ;g\ 
@)#! ;Dd ls:tfdf e'QmfgL ug{ ;lsg] Joj:yf /x]sfn] s'n 
vr{ cem} a9\g hfg]_ . kmn:j¿k pQm sDkgLsf] Go'of]s{ :6s 
PS:r]Ghdf $) lbgdf %! k|ltzt d"No 36]sf] / Ps jif{df 
;]o/ d"No !)% ca{ cd]l/sL 8n/n] 36]sf] lyof] . 

@=  ;g\ @)!! df yfONofG8df cfPsf] af9Lsf sf/0f ;jf/L ;fwg 
pBf]u / k|ljlwsf] g]6js{ lau|Fbf sl/a $& ca{{ cd]l/sL 8n/ 
Iflt ePsf] ljZj a}+ssf] cg'dfg lyof] . o:t} ;g\ @)@@ df 
kfls:tfgsf ljleGg If]qdf cfPsf] af9Ln] dfgjLo Ifltsf 
cnfjf #) ca{{ cd]l/sL 8n/eGbf a9L Iflt ePsf] cg'dfg 
ul/Psf] lyof] .

#= ;g\ @)!$ df cd]l/sfsf] ldl;ug /fHosf] lNkmG6 ;x/df ljt/0f 
ul/Psf] kfgLdf vt/gfs :t/df l;;f ldl;Psf] kfOPsf 
sf/0f !=% ca{{ cd]l/sL 8n/eGbf a9L Ifltk"lt{ / k'gjf{;sf 
nflu vr{ ePsf] lyof] . 

$=  ;g\ @)@) df a]nfotsf] n]:6/ ;x/df ca{l:yt ufd]{G6 
sf/vfgfx¿df dhb'/x¿nfO{ Go"gtd Hofnf glbPsf], sfo{If]q 
:t/Lo gePsf], dhb'/nfO{ cfwf/e"t ;'ljwf pknAw gu/fPsf 
sf/0f ToxfFsf] k|Voft km];g :6f]/ a'xf] (BOOHOO) sf] ;]o/ 
d"No Ps xKtfdf ! ca{{ kfpG8n] 36]sf] lyof] . kl5;Dd cGo 
:6f]/n] a'xf]sf tof/L sk8f laqmL u/]sf lyPgg\ . 

%=  ;g\ @)!(÷@) ;Dddf hd{gLsf] k|Voft ;jf/L ;fwg 
pTkfbg sDkgL ef]S;jfug (VW) Old;g kl/If0fdf em'6f 
ljj/0f -h;nfO{ l8hnu]6 sfG8 klg elgG5_ lbPsf] sf/0f 
ljleGg b]zaf6 sf/ lkmtf{ lnFbf, l/lkm6 ubf{, hl/jfgf, b08, 
afOAofssf] vr{ u/L sl/a ## ca{{ cd]l/sL 8n/ gf3]sf] 
ljj/0f k|sflzt ePsf] lyof] . 

dflysf % j6f pbfx/0fdf klxnf] / bf];|f] jftfj/0f;Fu, t];|f] / 
rf}yf] ;fdflhs / kfFrf}F ;'zf;g;Fu ;DalGwt /x]sf 5g\ . ;/;tL{ 
x]bf{ jftfj/0f, ;fdflhs / zf;g If]qsf ljifon] a}+s tyf ljQLo 

If]qnfO{ k|ToIf c;/ ug'{ gkg]{ eGg] nfUb5 . t/ s;/L C0fL sDkgL 
dfly oL tŒjx¿sf sf/0f bfloTj ylkg'sf ;fy} k|lti7fdf c;/ 
k'Ub5 / pgLx¿sf] hf]lvd a}+sdf ;ª\qmd0f x'G5 eGg] s'/f pSt 
pbfx/0fx¿n] :ki6 kfb{5 . k|:t't n]vdf jftfj/0f, ;fdflhs / 
;'zf;g -ueg]{G;_ hf]lvdsf] lrgf/L, ljQLo k|0ffnLdf kg]{ c;/, 
cGo b]zsf cg'ej / c;n cEof;, o;sf] Joj:yfkgdf ljleGg 
lgsfosf] e"ldsf cflb ;DaGwdf k|sfz kfg]{ k|of; ul/Psf] 5 .

jftfj/0fLo, ;fdflhs / ;'zf;g -ueg]{G;_ hf]lvdsf] kl/ro 

cª\u|]hL zAb Environment k|m]Gr zAb environ af6 cfPsf] xf], 
h;sf] cy{ encircle cyf{t\ 3]g'{ xf] . ;fdfGo efiffdf jftfj/0f 
zAbn] xfd|f] jl/kl/sf] cj:yfnfO{ a'emfpF5 . dfgj ;dfh, JolQm 
/ ;dfhlar cGtlqm{ofnfO{ ;fdflhs / s'g} ;ª\u7g ;~rfng 
ubf{ sfg'g, :yflkt dfGotf cflbsf] ;xof]u lnOG5 / o:tf] 
k|s[ofnfO{ ;'zf;g -ueg]{G;_ eGg] ul/G5 . dfly plNnlvt tLg 
j6} tŒjsf sf/0f a}+s tyf ljQLo ;+:yfsf] ljQLo cj:yfdf 
k|ToIf k/f]If k|efj kg]{ u/]sf] / o:tf] hf]lvdnfO{ kl5Nnf] ;dodf 
a}+s tyf ljQLo ;+:yfsf] k/Dk/fut hf]lvd 9fFrfdf ;dfj]z u/L 
jftfj/0fLo, ;fdflhs / ;'zf;g hf]lvd -OP;hL_ gfds/0f 
ul/Psf] 5 . oL tLg tŒjnfO{ lbuf] ljsf;sf] cfwf/sf ¿kdf lnOg] 
ePsfn] l:y/tf (sustainability) hf]lvd jf hnjfo' kl/jt{g 
hf]lvd (climate change risk) / slxn]sfxLF ;dfgfyL{sf ¿kdf 
klg k|of]u ug]{ ul/Psf] 5 .

OP;hL tŒjx¿sf -jftfj/0fLo M h:t} – hnjfo' kl/jt{g, kfgLsf 
;|f]tsf] lbuf] pkof]u, kmf]xf]/ Joj:yfkg / k'gMpkof]u, k|b"if0f 
lgoGq0fÙ ;fdflhs M h:t} – ;dfgtf, ;dfj]lztf, sfo{:ynsf] 
cj:yf / ;'/Iff, ;fdflhs PsLs/0f, >d ;DaGwÙ ;'zf;g M 
h:t} – ;ª\u7gsf] ;+/rgf, sfo{sf/Lsf] kfl/>lds, ;]jf ;'ljwf, 
;~rfns ;ldltsf] ;+/rgf, :jfoQtf, cfGtl/s lgoGq0f, 
n]vfk/LIf0f, ;]o/wgLsf] clwsf/ cflb_ sf/0fn] a}+s tyf 
ljQLo ;+:yfsf] ljQLo cj:yfdf kg{ ;Sg] gsf/fTds k|efjnfO{ 
jftfj/0fLo, ;fdflhs / ;'zf;g -OP;hL_ hf]lvd elgG5 . o:tf] 
hf]lvd b]z, If]q, ;do, Joj;fo, cfly{s If]qlkR5] km/s–km/s 
x'g ;Sb5 . h:tf] – g]kfnsf] ;Gbe{df tfkdfg j[l4sf] sf/0f 
lxdtfn lj:kmf]6 x'g] hf]lvd dxŒjk"0f{ x'G5 eg] dflNbE;sf nflu 
;d'b| ;tx j[l4sf] hf]lvd dxŒjk"0f{ x'g ;Sb5 .

*  lgb{]zs, g]kfn /fi6« a}+s 
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OP;hL hf]lvdsf d'Vo tŒjx¿ 

jftfj/0fLo ;fdflhs ;'Zff;g -ueg]{G;_
xfd|f] Joj;fo÷sfdn] s;/L k|fs[lts 
jftfj/0fsf] e08f/] (steward) sf ¿kdf sfd 
ub{5 eGg] kIf .

sDkgLn] s;/L] ;dfh / cfˆgf 
dflg;x¿nfO{ Jojxf/ ub{5 eGg] 
kIf .

;+:yfx¿ s;/L ;ª\ul7t / ;~rflnt (govern) 
x'G5g\, s;/L gLltx¿ tof/ ul/G5 / To;nfO{ nfu" 
ul/G5 eGg] kIf .

hnjfo' kl/jt{g / lu|gxfp; Uof; pT;h{g c;dfgtf sfo{sf/Lsf] kfl/>lds
kfgLsf] ;'/Iff ljljwtf / ;dfj]lztf ;~rfns ;ldltsf] ljljwtf / ;+/rgf
kmf]x/d}nf sd{rf/L ;DaGw bfg / /fhgLlts k}/jL 
k|b"if0f :jf:y / ;'/Iff 3';vf]/L / e|i6«frf/ 
jg hª\un ljgf; sfd ug]{ cj:yf gLltx¿ / dfgsx¿
h}ljs ljljwtfsf] Iflt 

a}+s tyf ljQLo ;+:yfn] lgIf]k kl/rfng, shf{ k|jfx, Jofkf/ Joj:yfkgdf ;xhtf, ljQLo Ph]G6 cflbsf] dfq sfo{ gu/L ck|ToIf ¿kdf 
C0fL sDkgLx¿sf] ;+:yfut ;'zf;g k|j4{gdf ;d]t of]ubfg ul//x]sf x'G5g\ . shf{ :jLs[t k|s[ofdf C0fL sDkgLsf] ;ª\u7g, ;'zf;g 
cj:yf, cfGtl/s lgoGq0f h:tf kIfnfO{ klg ljZn]if0f u/]/ shf{ :jLs[t ug]{ clwsf/ x'g] ePsfn] jftfj/0fLo, ;fdflhs / ;'zf;g 
hf]lvd Joj:yfkg ug{ a}+s tyf ljQLo ;+:yfnfO{ ;xh x'G5 . tn tflnsfdf OP;hL hf]lvdsf lsl;d, k|;f/ ljlw / k|efj pNn]v 
ul/Psf] 5 .

OP;hL hf]lvd, k|;f/0f / ljQLo If]qdf kg]{ k|efj

hf]lvdx¿ k|;f/0f ljlw ljQLo k|0ffnLdf kg]{ k|efj       
s_ jftfj/0f jf hnjfo' hf]lvd

 y ef}lts hf]lvd -tfkdfg 
j[l4, cltj[li6, af9L, v8]/L, 
cfunfuL cflb_

 y  ;ª\qmd0f hf]lvd -gLltut 
kl/jt{g, k|ljlw kl/jt{g, 
pkef]Qmfsf] k|fyldstf cflb_ 

v_ ;fdflhs hf]lvd 
u_ ;'zf;g -ueg]{G;_ hf]lvd

k|ToIf÷ck|ToIf 
Joj;fosf] ;DefJotfdf ;d:of
ck|ToIf
u|fxssf] shf{ ltg]{ Ifdtfdf x|f;
u|fxssf] shf{ ltg]{ Ifdtfdf x|f;

shf{, ahf/, ;~rfng hf]lvd

shf{, ahf/, ;~rfng hf]lvd

shf{, ahf/, ;~rfng, k|lti7f hf]lvd
shf{, ahf/, ;~rfng, k|lti7f hf]lvd

hnjfo' kl/jt{g hf]lvdsf sf/0f a}+s tyf ljQLo ;+:yfsf ;fy} ladf If]qdf pNn]Vo hf]lvd j[l4 x'g hfG5 . o; n]vdf ladf;DaGwL 
hf]lvdsf] cfFsng ul/Psf] 5}g . 

lbuf] ljsf; / OP;hL hf]lvd

;g\ @)!% df ;+o'Qm /fi6« ;ª\3n] zflGt / ;d[l4sf nflu lbuf] 
ljsf; eGg] gf/fsf ;fy lbuf] ljsf;sf nIo @)#) ;fj{hlgs 
u¥of] . o;df !& nIo (goals), !^( lgzfgf (targets) to 
ul/Psf] 5 . lbuf] ljsf; nIodf ljZjaf6 s'g} klg k|sf/sf] ul/aL 
pGd"ng, ef]sd/Lsf] cGTo, c;n :jf:y / sNof0f, u'0f:t/Lo 
lzIff, n}ª\lus ;dfgtf, ;kmf kfgL / lgsf;, lskmfotL ;kmf pmhf{, 
;Eo sfd / cfly{s j[l4, pBf]u gjk|jt{g / k"jf{wf/, c;dfgtf 
36fpg], lbuf] ;x/ / ;d'bfo, hnjfo' lqmofsnfk, ;d'b| d'lgsf] 
hLjg, hldgdf hLjg, zflGt Gofo / bl/nf] ;ª\u7g / nIosf 
nflu ;fem]bf/L /x]sf 5g\ . dflysf ;a} tŒjx¿ ePsf] ljsf; 
dfq lbuf] x'g] lbuf] ljsf; Ph]G8fsf] hf]8 /x]sf] 5 . lbuf] ljsf; 
Ph]G8fdWo] hnjfo' lqmofsnfk (climate action) cGtu{t 
hnjfo' kl/jt{g hf]lvd sd ug{ ljQLo If]qsf] d'Vo e"ldsf /xg] 
ePsfn] ljZjsf s]Gb|Lo a}+sx¿ ljQLo If]qnfO{ jftfj/0fd}qL 
agfpg lu|g kmfOgfG;nfO{ k|fyldstfsf ;fy p7fg ug]{ u/]sf 
5g\ . a}+s tyf ljQLo ;+:yfn] JolQm, kmd{, sDkgLnfO{ ljQLo 
;fwg pknAw u/fpg] / o:tf] ;fwg jftfj/0f / ;fdflhs If]qdf 

kl/rfng ug'{ pgLx¿sf] klg lhDd]jf/L ePsf sf/0fn] -:d/0fLo 
5, jftfj/0f Ps ;fj{hlgs j:t' xf]_ tyf o;n] lbuf] ljsf;sf 
nflu d2t ug]{ ePsfn] OP;hL hf]lvd Joj:yfkgdf ljQLo 
If]qsf] ;lqmo e"ldsf dfu ePsf] xf] .

lbuf] ljsf; nIo, k]l/; ;Demf}tf / g]kfn
lbuf] ljsf; nIocg';f/ g]kfn ;/sf/n] oftfoft If]qaf6 
ug]{ lu|g xfp; Uof; pT;h{g ;g\ @)!% df !@ k|ltzt /x]sf]df 
;g\ @)#) df ^ k|ltztdf ;Lldt /fVg], cf}Bf]lus If]qsf] !@ 
k|ltzt /x]sf]df ^ k|ltzt, Jofkfl/s If]qsf] % k|ltzt /x]sf]df 
@=% k|ltzt, cf}Bf]lus If]q      -l;d]G6 / nfOd_ af6 x'g] 
sfa{g pT;h{g @)!% df ^#@ luufu|fd /x]sf]df o;nfO{ #!^ 
df Nofpg] / pmhf{ If]qsf] pT;h{g &(%( luufu|fdaf6 #(&( 
luufu|fddf Nofpg] k|lta4tf u/]sf] 5 . o;sf nflu ljleGg 
hnjfo' cg's"ngsf sfo{qmdx¿ / :df6{ kmfld{ª\, :df6{ ufpF 
agfpg] of]hgf /x]sf] 5 . ;g\ @)@! df Unf:uf]df ePsf] COP-
26 df g]kfnn] k]l/; ;Demf}tfadf]lhd ;g\ @)$% ;Dddf sfa{g 
Go'6«n aGg] k|lta4tf ;fj{hlgs u/]sf] 5 .
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cGt/f{li6«o c;n cEof; / cg'ej 

o'/f]lko o'lgogn] ;g\ @)!( df ;g\ @)%) ;Dddf sfa{g Go'6«n 
Osf]gf]dL agfpg] u/L Green Deal gLlt sfof{Gjogdf NofPsf] 
5 . To; cl3 ;g\ @)!* df lbuf] ljQsf nflu Oo' PS;g Knfg 
nfu" ul/Psf] lyof] . o'/f]ksf] Psn ;'kl/j]Ifs o'/f]lko s]Gb|Lo 
a}+sn] ;g\ @)@) df hnjfo' / jftfj/0f hf]lvd (C&E) dfu{bz{g 
hf/L ub}{ ;g\ @)@@ b]lv @)@$ df o:tf] hf]lvd Joj:yfkgnfO{ 
d'Vo k|fyldstf lbg] 3f]if0ff u/]sf] 5 . ;fy} O{o" 6ofS;f]gf]dL 
km/ ;:6]g]an PlS6lel6h ;g\ @)@) df hf/L u/]sf] 5 . o;n] 
d'Votof hnjfo' kl/jt{g hf]lvd sd ug{ / lbuf] ljQ k|j4{g ug{ 
dfu{lgb]{zg u/]sf]  5 . hnjfo' hf]lvd jf;]n k|m]djs{df ;dfj]z 
u/L klxnf] :tDe -k'FhL kof{Kttf_, bf];|f] :tDe (ICAAP) / t];|f] 
:tDe (disclosure) cGtu{t k'FhL Joj:yf ug'{kg]{ Joj:yf nfu" ug]{ 
ljifodf pNn]Vo k|ult xfl;n u/]sf] 5 . 

a}+s ckm hflDaofn] xfn} OP;hL p2]Zosf nflu lu|g nf]g 
ufO8nfOg hf/L u/]sf] 5 . lu|g If]qsf] kl/efiffsf ;fy} shf{sf] 
lsl;d, k|s[of, d'Nofª\sg, l/kf]l6{ª\, k'g/fjnf]sg h:tf kIfnfO{ 
lj:t[t ¿kdf pNn]v u/]sf] 5 . ef/tLo l/ha{ a}+sn] hnjfo' 
hf]lvd / lbuf] ljQ;DaGwL ^ :tDesf] cjwf/0ff kq ;fj{hlgs 
u/]sf] 5 . tL :tDedf ueg]{G;, /0fgLlt, hf]lvd Joj:yfkg, :6«]; 
6]l:6ª\, l8:Snf]h/ / Ifdtf clej[l4 /x]sf] 5 . 

hnjfo';DaGwL ljQLo hf]lvd Joj:yfkgsf nflu jf;]n 
sld6Ln] k|ltkfbg u/]sf l;4fGtx¿

Jff;]n sld6Ln] h'g @)@@ df hnjfo';DaGwL ljQLo hf]lvd 
Joj:yfkg tyf ;'kl/j]If0fsf nflu pRr:t/Lo l;4fGtx¿ 
k|sflzt u/]sf] 5 . pRr:t/Lo !* l;4fGtx¿dWo] 
Psb]lv !@ n] a}+s tyf ljQLo ;+:yfn] hnjfo';DaGwL 
ljQLo hf]lvd Joj:yfkgsf nflu ug'{kg]{ sfd ;DaGwdf 
dfu{lgb]{zg k|bfg ub{5 eg] !# b]lv !* n] ;'kl/j]IfsnfO{ 
dfu{lgb]{zg ub{5 . pRr:t/Lo l;4fGtn] c;n cEof;tkm{ 
8f]¥ofpg'sf ;fy} cGt/f{li6«o ¿kn] ;lqmo a}+sx¿sf nflu 
;femf cfwf/e"t wf/0ff ljsf; ug]{ p2]Zo /fv]sf] 5 .

a}+s;Fu ;DalGwt -! b]lv !@ ;Dd_
!= a}+sx¿n] cfkm" ;~rfngdf /x]sf] jftfj/0fdf hnjfo' 

kl/jt{g;DaGwL hf]lvd klxrfg ug]{] :j:y k|s[of ljsf; 
ug'{sf ;fy} ljBdfg hf]lvd Joj:yfkg 9fFrfdf o:tf] 
hf]lvd ;dfj]z u/]sf] x'g'kb{5 . 

@= ;~rfns ;ldlt / pRr Joj:yfkgn] s'g} ;b:o jf 
;ldltnfO{ hnjfo';Fu ;DalGwt lhDd]jf/L tf]s]sf] 
x'g'kb{5 . ;fy} ;+:yfdf o;sf nflu pko'St ;+/rgf 
:yfkgf ug'{kb{5 . 

#=  hnjfo' kl/jt{gsf] ljQLo hf]lvdsf] k|efjsf/L 
Joj:yfkgsf nflu a}+sn] pko'Qm gLlt, k|s[of / lgoGq0fsf 
pkfox¿ cjnDag ug'{kb{5 . 

$= a}+sn] hnjfo';DaGwL ljQLo hf]lvdsf ljifox¿ cfˆgf] 
cfGtl/s lgoGq0f k|0ffnLsf tLg 3]/f ;'/Iff 9fFrf (three 
lines of defence framework) df ;dfj]z ug'{kb{5 .

%= a}+sn] hnjfo';DaGwL ljQLo hf]lvd klxrfg / kl/df0f 

lgwf{/0f ug'{kb{5 / cfˆgf] cfGtl/s k'FhL tyf t/ntf 
kof{Kttf ljZn]if0f k|s[of (ICAAP & ILAAP) k|s[ofdf 
;dfj]z ug'{kb{5 . 

^= a}+sn] hnjfo';DaGwL ljQLo hf]lvd klxrfg, lgu/fgL / 
Joj:yfkg ug'{kb{5 . o;sf nflu pko'Qm ljlw cjnDag 
ug'{sf ;fy} To:tf] ljlw e/kbf]{ ePsf] lgSof]{n ug'{kb{5 . 

&= a}+sn] hnjfo';DaGwL hf]lvdsf tYofª\s tyf ;"rgfx¿ 
;ª\sng ug]{, ltgsf] PsLs/0f ug]{ / pRr Joj:yfkg / 
;~rfns ;ldlt txdf lg0f{osf nflu k|jfx ug]{ Joj:yf 
u/]sf] x'g'kb{5 . 

*= a}+sn] cfˆgf] shf{ hf]lvd k|f]kmfOndf hnjfo';DaGwL 
hf]lvdsf ;|f]tx¿ (risk drivers) / ltgn] l;h{gf ug{ 
;Sg] ljQLo hf]lvd tyf To;sf] Joj:yfkg ;DaGwdf 
a'em]sf] x'g'kb{5 . 

(= a}+sn] hnjfo';DaGwL hf]lvdn] ahf/ hf]lvdsf ;|f]tx¿ 
/ ltgn] kfg{ ;Sg] k|efj / Joj:yfkg ;DaGwdf a'em]sf] 
x'g'kb{5 .

!)= a}+sn] hnjfo';DaGwL ljQLo hf]lvdsf sf/0f t/ntf 
hf]lvd k|f]kmfOndf kfg]{ k|efjsf ;fy} To:tf hf]lvdsf] 
k|efjsf/L Joj:yfkg ;DaGwdf a'em]sf] x'g'kb{5 .

!!= a}+sn] hnjfo';DaGwL ljQLo hf]lvdn] ;~rfng 
hf]lvdsf ;|f]tx¿ / ltgn] kfg{ ;Sg] k|efj / Joj:yfkg 
;DaGwdf a'em]sf] x'g'kb{5 .

!@= a}+sn] hnjfo'hGo hf]lvdsf ljleGg cj:yf (scenario) 
df a}+ssf] Jofj;flos df]8nsf] nrstf / To;n] kfg{ 
;Sg] ;Defljt c;/ ;DaGwdf d"Nofª\sg ug]{ Joj:yf 
ug'{kb{5 . o:tf] d"Nofª\sg ubf{ hnjfo' kl/jt{gsf] ef}lts 
/ ;ª\qmd0f hf]lvdn] a}+ssf] shf{, t/ntf, ;~rfng / 
ahf/ hf]lvddf kfg{ ;Sg] k|efj ;d]6]sf] x'g'kb{5 . 

;'kl/j]Ifs;Fu ;DalGwt -!# b]lv !* ;Dd_
!#= ;'kl/j]If0f ug]{ lgsfon] cfˆgf] clwsf/ If]qsf a}+sn] 

hnjfo';DaGwL ljQLo hf]lvdnfO{ cfˆgf] Jofj;flos 
/0fgLlt, ;+:yfut ;'zf;g, cfGtl/s lgoGq0f k|0ffnLsf] 
9fFrfdf ;dfj]z u/]sf] ;'lglZrt ug'{kb{5 . 

!$= ;'kl/j]If0f ug]{ lgsfon] cfˆgf] clwsf/ If]qsf a}+sn] 
hnjfo';DaGwL ljQLo hf]lvd klxrfg ug]{, cg'udg 
ug]{, Joj:yfkg ug]{ / o;nfO{ a}+ssf] hf]lvd ?lr (risk 
appetite) / hf]lvd Joj:yfkg 9fFrfdf ;dfj]z u/]sf] 
osLg ug'{kb{5 .

!%= ;'kl/j]If0f ug]{ lgsfon] cfˆgf] clwsf/ If]qsf a}+sn] 
lgoldt ¿kdf hnjfo';DaGwL ljQLo hf]lvdsf ;|f]tx¿ 
(risk drivers) n] a}+ssf] shf{, ahf/ ;~rfng, t/ntf 
hf]lvddf kfg{ ;Sg] k|efj, ltgsf] kof{Kttf, pko'St 
ljlwaf6 cj:yf (scenario) ljZn]if0f ug]{ u/]sf] olsg 
ug'{kb{5 . 

!^= a}+ssf] hnjfo';DaGwL ljQLo hf]lvd Joj:yfkgsf] 
;dLIff ubf{ ;'kl/j]Ifsn] pko'Qm tl/sf cjnDag ug'{sf 
;fy} kof{Kt k'gM r]shfFr ug'{kb{5 . 

!&= a}+ssf] hnjfo';DaGwL ljQLo hf]lvd d'Nofª\sg ug{ 
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;'kl/j]Ifsn] cfk"m;Fu kof{Kt ;fwg / Ifdtfsf] ;'lglZrt 
ug'{kb{5 .

!*= ;'kl/j]Ifsn] a}+ssf] hnjfo';DaGwL ljQLo hf]lvd 
ljZn]if0f Pjd\ ;fGble{s hf]lvd tŒj klxrfg, tYofª\ssf] 
cGt/, hf]lvd Joj:yfkgsf] b[li6sf]0f cflbdf Wofg 
lbg'kb{5 . ;'kl/j]Ifsn] a}+s :t/sf] ljleGg cj:yf 
(scenario) sf cfwf/df bafa k/LIf0f (stress testing) 
u/]/ cfjZostfsf cfwf/df kl/0ffd ;fj{hlgs ug'{kb{5 .

OP;hL hf]lvd / g]kfnsf] a}+lsª\ k|0ffnL

g]kfn hnjfo' kl/jt{gsf] pRr hf]lvddf /x]sf] d'n's xf] . 
Pl;ofnL ljsf; a}+ssf] Ps cWoogcg';f/ hnjfo' kl/jt{gsf 
sf/0f ;g\ @)%) ;Dd a;]{gL g]kfnsf] s'n ufx{:y pTkfbg @=@ 
k|ltzt ljGb'n] sdL x'g] b]lvPsf] 5 . g]kfnsf] ljQLo If]qdf 
jftfj/0f tyf ;fdflhs hf]lvd Joj:yfkgsf nflu g]kfn /fi6« 
a}+sn] dfu{bz{g hf/L u/]sf] 5 . a}+s tyf ljQLo ;+:yfx¿nfO{ hf/L 
ul/Psf] PsLs[t lgb]{zgsf] O{=k|f= lgb]{zg @ sf] a'Fbf g+= @( df 
kof{j/0fLo tyf ;fdflhs hf]lvd ljZn]if0f u/]/ dfq shf{ k|jfx 
ug'{kg]{ Joj:yf /x]sf] 5 . o;sf ;fy} jftfj/0f ;+/If0f P]g, @)&^, 
jftfj/0f ;+/If0f lgodfjnL, @)&^, >d P]g, @)&$ s]xL ;DalGwt 
sfg'gL Joj:yf x'g\ . g]kfn /fi6« a}+sn] klxnf] k6s ;g\ @)!* df 
Guideline on Environmental and Social Risk Management 
(ESRM) for Banks and Financial Institutions hf/L u/]sf] 
/ o;nfO{ ;g\ @)@@ df cBfjlws u/]sf] 5 . dfu{lgb]{zgdf 
jftfj/0f / ;fdflhs Joj:yfkg k|0ffnL (ESMS) sf] If]q, ;+/rgf 
/ lhDd]jf/L, k|s[of, hf]lvd /]l6ª\, cg'udg, l/kf]l6ª\, sf/f]af/sf] 
l:qmlgª\, Due Diligence, gsf/fTds ;"rL cflb ;d]l6Psf] 5 . 
o;sf ;fy} a}+s tyf ljQLo ;+:yfn] cfly{s jif{ ;dfKt ePsf] 
#) lbgleq cg';"rL adf]lhdsf] ljj/0f ;'kl/j]If0f ljefudf 
k]; ug'{kg]{ Joj:yf /x]sf] 5 . @)&( c;f/ d;fGtsf] ljj/0fsf 
cfwf/df jfl0fHo a}+sx¿sf] ESRM ;DaGwL s]xL Joj:yfsf] 
cg'kfngf cj:yf tnsf] tflnsfdf k|:t't ul/Psf] 5 .

qm=;+=  ljifox¿
Kffngf ug]{ a}+s 
-k|ltztdf_

! ESRM gLlt th'{df ePsf a}+s **=%
@ ESRM Dofg'cn jf k|s[of -sfo{ljlw_ 

th'{df ePsf a}+s
^(=@

# ESRM ;DaGwL Ifdtf ljsf;sf nflu 
tflnd nufotsf sfo{qmd ;~rfng 
ug{ cnUu} ah]6 5'6\ofPsf a}+s  

%#=*

$ gsf/fTds ;"rLsf sf/0f shf{ dfu 
cg'/f]w c:jLs[t ePsf] ;ª\Vof 

s'g} klg a}+sdf 
gePsf]

% Environmental and Social Due 
Diligence (ESDD) u/]sf a}+s  

^(=@

^ E&S Risk Rating u/]/ shf{ k|jfx 
u/]sf a}+s ;ª\Vof

*$=^

& E&S df ;'wf/ x'g] u/L nfebfos 
sf/f]af/ ePsf a}+s   

%&=&

g]kfn /fi6« a}+sn] dfu{bz{g hf/L u/]sf] $ jif{df ;a} a}+sdf 
jftfj/0fLo, ;fdflhs hf]lvd Joj:yfkg gLlt th'{df gePsf], 
sfof{Gjogsf nflu sfo{ljlw tof/ gePsf], ;a} a}+sdf Ifdtf 
ljsf;sf nflu tflnd sfo{qmdnfO{ cnUu} ah]6 Joj:yf gePsf], 
jftfj/0f / ;fdflhs hf]lvdsf] gsf/fTds ;"rLdf ;dfj]z ePsf 
sf/0f s'g} klg a}+sn] shf{ dfu k|:tfj c:jLsf/ u/]sf] gb]lvPsf], 
;a} a}+sx¿n] C0fLx¿sf] ESDD u/]sf] gb]lvPsf], ;a} a}+sn] 
E&S /]l6ª\ -sd, dWod, pRr_ gu/]sf], ;a} a}+sn] E&S df ;'wf/ 
x'g] nfebfos sf/f]af/ gePsf] kfOPsf] 5 . o;/L x]bf{ a}+sx¿n] 
k]; u/]sf] ljj/0f cem} ck"/f] /x]sf] 5 . jftfj/0f / ;fdflhs 
If]qnfO{ nfe k'Ug] s'g} klg sf/f]af/ gePsf] a}+s t gx'g' kg]{ xf] . 

OP;hL hf]lvd Joj:yfkgsf nflu ;DalGwt lgsfosf] e"ldsf  

g]kfn /fi6« a}+ssf] e"ldsf 

	y lkmlnlkG;, uflDaof, 3fgfh:tf b]zdf lu|g ljQ;DaGwL 
dfu{bz{g hf/L eO;s]sf] / o'/f]lko s]Gb|Lo a}+sn] lu|g 
Taxonomy ljsf; ul/;s]sf] kl/k|]Iodf g]kfndf lu|g 
ljQ;DaGwL Taxonomy ljsf; u/L dfu{bz{g hf/L ug'{kg]{ 
cfjZostf b]lvPsf] 5 . 

	y jftfj/0fLo, ;fdflhs / ;'zf;g hf]lvd (environmental, 
social and governance (ESG risk) nfO{ clgjfo{ v'nf;f 
ug'{kg]{ / n]vfk/LIfsn] lu|g / a|fpg P;]6 5'6\6\ofO{ k|ltj]bg 
lbg'kg]{ Joj:yf ug{ ;lsG5 . o'/f]lko b]zdf k|f]T;fxgdf 
cfwfl/t Joj:yf /x] h:t} g]kfndf klg lu|g If]qaf6 
;ª\sng ePsf] lgIf]kdf clgjfo{ gub Joj:yf 5'6 x'g] 
Joj:yf ug{ ;lsG5 . 

	y jftfj/0fLo, ;fdflhs / ;'zf;g hf]lvd (environmental, 
social and governance (ESG risk) nfO{ lgodgsf] 
bfo/fdf Nofpg a}+sx¿n] cfGtl/s k'FhL kof{Kttf cg'kft 
(ICAAP) df ;dfj]z u/fpg] / ;'kl/j]If0f ljefun] SREP 
ug]{ Joj:yf ug{ ;lsG5 . 

	y g]kfndf hnjfo' kl/jt{gsf sf/0f x'g] d'Vo hf]lvdx¿dWo] 
ef}ltstkm{ af9L, klx/f], cfunfuL, cltj[li6 cgfj[li6 cflb 
k|d'v x'g\ / o;sf sf/0f s[lifdf lge{/ hg;ª\VofnfO{ k|ToIf 
k|efj kg]{ b]lvG5 . o;afx]s ;ª\qmd0f hf]lvdsf sf/0f 
sfa{g pT;h{g a9L ug]{ pBf]ux¿, h:t} M l;d]G6, Uof; 
l/lkmlnª\, vlghhGo pBf]u, Knfl:6shGo pBf]u, oftfoft 
cflbaf6 x'g] cfDbfgLdf k|efj kg{ ;Sb5 . o;af6 a}+s tyf 
ljQLo ;+:yfdf kg{ ;Sg] gf]S;fgL h:tf ljifo ;dfj]z u/L 
:6«]; 6]:6 ug]{ Joj:yf ug{ ;lsG5 .   

	y cGt/f{li6«o :t/df cg'ej cfbfgk|bfg ug{ tyf ;femf 
cjwf/0ffsf] ljsf; ug{ g]kfn /fi6« a}+s ;g\ @)!$ df 
;:6]g]an a}+lsª\ PG8 kmfOgfG; g]6js{ (SBFN) sf] ;b:o 
ag]sf] 5 . s]Gb|Lo a}+sx¿sf] ;ª\u7g g]6js{ km/ lu|lgª\ b 
kmfOgflG;on l;:6d (NGFS) sf] ;b:otf lng pko'Qm x'g] 
b]lvG5 .

a}+s tyf ljQLo ;+:yfsf] e"ldsf 

	y a}+s tyf ljQLo ;+:yf OP;hL hf]lvd Joj:yfkgsf 
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dxŒjk"0f{ kIf x'g\ . lgodgsf/L lgsfon] hf/L u/]sf] lgb]{zg, 
dfu{bz{g nfu" ug'{ pgLx¿sf] klxnf] st{Jo xf] . ljBdfg 
hf]lvd Joj:yfkg 9fFrfdf OP;hL hf]lvd ;dfj]z ug{ 
cfjZos 5 . 

	y jf;n sld6Ln] k|ltkfbg u/]sf l;4fGtx¿ / cGo c;n 
cEof; nfu" u/L gd'gf ;+:yfsf ¿kdf ljsf; x'g] cj;/ 
g]kfnsf a}+s tyf ljQLo ;+:yfnfO{ /x]sf] 5 . 

	y ;fdflhs hf]lvd / ;'zf;g hf]lvd Joj:yfkg g]kfnsf] 
a}+s tyf ljQLo ;+:yfdf lgs} sd :t/df nfu" ePsf] 
kfOG5 . pbfx/0fsf nflu >d P]gcg';f/ k|lti7fgx¿n] >d 
cl86 u/fpg'kg]{ Joj:yf eP tfklg o;sf] kfngf ePsf] 
kfOFb}g . 

hnjfo' hf]lvd, lbuf] ljsf;, OP;hL hf]lvd ljsl;t b]zsf] 
Ph]G8f xf] / o;nfO{ g]kfnh:tf ljsf;zLn b]zdf nflbPsf] ;t{ 

xf] eGg] wf/0ff w]/} gLlt lgdf{tfdf cem} /x]sf] kfOG5 . hnjfo' 
kl/jt{gsf sf/0f clws k|efj kg]{ g]kfnn] ljsf;sf] r/0fdf g} 
jftfj/0fd}qL lbuf] ljsf;sf] Ph]G8f;Fu} nfg ;s] cfpg] ;Gtltsf 
nflu :j:y k[YjL x:tfGt/0f ug{ ;lsG5 . xfd|f] jftfj/0f, xfd|f] 
;fdflhs Joj:yf / ;+:yfx¿sf] ;'–;~rfngn] xfd|} cy{tGqnfO{ 
;sf/fTds k|efj kfb{5 eGg] cy{df lnOof] eg] ;a} s'/f ;'wf/ 
x'Fb} hfg ;do nfUb}g . a}+s tyf ljQLo ;+:yfx¿n] JolQm, kmd{ 
tyf sDkgLx¿nfO{ ljQLo ;fwg pknAw u/fpg] / tL ;+:yfx¿sf] 
ueg]{G;df a}+s tyf ljQLo ;+:yfx¿n] ;sf/fTds k|efj kfg{ 
;lsg] ePsfn] lbuf] ljsf; nIo xfl;n ug{ ljQLo k|0ffnLnfO{ 
dxŒjk"0f{ ;fem]bf/ agfOPsf] xf] . s]Gb|Lo a}+s / ljQLo k|0ffnLsf] 
;femf k|of;af6 jftfj/0fLo lx;fan] lbuf], ;fdflhs lx;fan] 
P]Soa4 / ;'zf;gsf lx;fan] ;an cy{tGq lgdf{0fdf pNn]Vo 
k|ult xfl;n x'g] s'/fdf ljZj:t x'g ;lsG5 .

***
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!= ljifo k|j]z 

s'g} j:t' tyf ;]jfsf] pTkfbg / sf/f]af/ cy{tGqsf] d"ne"t 
ljifo xf] . dflg;sf] cfjZostf k"/f ug{ j:t' jf ;]jf cfjZos 
x'G5 . j:t' jf ;]jf cfkm} pTkfbg x'Fb}g . To;sf lglDt pTkfbgsf 
;fwgx¿ k|of]u ug'{kg]{ x'G5 . >d, k'FhL, sRrf kbfy{, Joj:yfkg, 
oGq, pks/0f cflb pTkfbgsf ;fwgx¿sf] k|of]un] j:t' tyf 
;]jfsf] pTkfbg ;Dej x'g] xf] . hgzlQmn] >d Joj:yfkg u5{ 
eg] k'FhLsf] Joj:yfkg a}+s tyf ljQLo ;+:yfn] u5{g\ . k|s[ltaf6 
sRrf kbfy{ cfpF5 t/ Tof] c;Lldt 5}g . ;Lldt k|fs[lts ;fwgn] 
dflg;sf] c;Lldt cfjZostf / cfsfª\Iff k"/f ug'{kg]{ x'G5 . vf; 
u/L ;f9] b'O{ ztfAbL cl3sf] cf}Bf]lus qmflGtkl5 k|s[ltaf6 k|fKt 
vlgh / h}ljs ;|f]taf6 lgsflnPsf] sRrf kbfy{ tyf OGwgaf6 
j:t' / ;]jfsf] pTkfbg u/L cfw'lgs ljsf;sf] ofqf ;Dej 
eof] . o;af6 dflg;sf cfjZostf / cfsfª\Iffsf] prfO;d]t 
a9\b} 5 t/ hnjfo' ;ª\s6 nufotsf cg]s dfgjlxt k|lts"n 
;d:of;d]t cfpFb} uPsf 5g\ . 

h}ljs ;|f]tsf] clws k|of]un] cfw'lgs ljsf;sf] ofqf t ;Dej 
u/fof] t/ Tof] lbuf] x'g ;Sg] cj:yf ePg, 5}g . a? k|s[ltdf 
c;Gt'ng k}bf u¥of], ub}{ 5 . vf; u/L h}ljs OGwg cfw'lgs 
ljsf;sf] d"n cfwf/h:t} ag]sf] 5 t/ To;n] kof{j/0fdf 
kf/]sf] k|lts"n c;/ dflg;s} lglDt k|lts"n x'Fb} 5 . hnjfo' 
kl/jt{gsf] c;/ km}lnFbf] 5 . h}ljs OGwg pT;{hg x'Fbf lg:sg] 
sfa{g8fOcS;fO8, ldy]g nufot Uof;n] jftfj/0f k|b"lift ub}{ 
k[YjLsf] tfkdfg a9fpFb} 5 . hnjfo' kl/jt{gsf] c;/ Jofks ¿kdf 
b]lvg yfn]sf] 5 . d'VotM tfkdfg a9\b} uP/ lxdfndf lxpF kUnFb} 
uPsf] 5 . o;n] af9L, klx/f], ;d'b|L ;txsf] j[l4n] dfgj hLjg 
/ cGo hLjnfO{ k|lts"n c;/ kfb}{ 5 . dflg;n] dflg;s} lglDt 
u/]sf] ef}lts pGglt qmdzM ;ª\s6df kg{ yfn]sf] 5 . cfly{s tyf 
;fdflhs ljsf; lbuf] x'g ;s]sf] 5}g . kmn:j?kM dflg;, k|s[lt 
/ k[YjLsf] ;DaGw c;xh x'Fb} uPsf] 5 .

dflg;, k|s[lt / k[YjLsf] ;DaGwnfO{ ;xh agfpFb} lbuf] ljsf; 
casf] ckl/xfo{ cfjZostf xf] . dflg;, k|s[lt / k[YjLsf] 
;DaGwnfO{ ;xh agfpg xl/t cy{tGqsf] ljsf; h?/L 5 . xl/t 
cy{tGqn] lbuf] ljsf;sf] cfwf/ l;h{gf u/L jftfj/0f ljgfznfO{ 
/f]S5 . o; cfn]vdf xl/t cy{tGq, o;sf] lbuf] ljsf;df 
of]ubfgsf ;fy} xl/t cy{tGq lgdf{0fdf ;~rf/ dfWodsf] 
e"ldsfsf] ljj]rgf ul/Psf] 5 . 

@= xl/t cy{tGq 

xl/t cy{tGq gofF kbfjnL xf] . o:tf] cy{tGq kof{j/0fd}qL x'G5 . 
o;n] j:t' / ;]jfsf] pTkfbg / sf/f]af/sf qmddf jftfj/0fsf] 
ljgfz ub}{g, eO/x]sf] ljgfznfO{ Go"gLs/0f ub}{ n}hfG5 . xl/t 
cy{tGq lgdf{0fsf qmddf k|of]u x'g] pmhf{ h}ljs OGwg x'Fb}g / eP 
klg To;sf] qmdzM Go"gLs/0f ub}{ hfg] lbzf to ul/Psf] x'G5 . 
gjLs/0fLo pmhf{ cyf{t\ h}ljs pmhf{sf] ljsNk k|of]u x'Fb} hfG5 . 
gjLs/0fLo pmhf{ h}ljs OGwgsf] k|efjsf/L ljsNk xf] . o:tf] 
pmhf{nfO{ xl/t pmhf{sf ¿kdf lrlgG5 . xfjf, kfgL / ;"o{sf] tfk 
xl/t pmhf{sf ;|f]t x'g\ . xl/t pmhf{sf] k|of]uaf6 xl/t cy{tGqsf] 
ofqf to ul/G5 . xl/t cy{tGq lbuf] ljsf;sf] cfwf/;d]t xf] . 
;+;f/e/ / vf; u/L g]kfndf xl/t pmhf{sf] Jofks ;Defjgf 5 / 
o;}sf cfwf/df jftfj/0f ljgfz gu/L xl/t cy{tGqsf] ljsf;sf] 
ofqf casf] d"ne"t dfu{ xf] .

xl/t cy{tGq lbuf] ljsf;sf] ;kgf ;fsf/ kfg]{ dfWod xf] . ;/sf/ 
/ lghL If]qsf] ;fem]bf/L / cfk;L ;xof]udf jftfj/0fd}qL k"jf{wf/ 
ljsf; u/L xl/t cy{tGqnfO{ k|jw{g ug{ ;lsG5 . To;sf lglDt 
gLlt, of]hgf / sfo{qmd To;}cg';f/ aGg'k5{ . xl/t cy{tGqnfO{ 
cg]s ljåfg\x¿n] cWoog / k|jw{g u/]sf 5g\ . sfn{ aS6{n] xl/t 
cy{tGqnfO{ gjLs/0fLo pmhf{, xl/t lgdf{0f, lbuf] oftfoft ;]jf, 
kfgLsf] Joj:yfkg, kmf]x/ Joj:yfkg / e"ld Joj:yfgsf If]qdf 
ljefhg u/L xl/t cy{tGqsf] dfu{lrq :ki6 kf/]sf 5g\ . pxfFsf] 
dfu{lrq xl/t cy{tGq lgdf{0fdf dxŒjk"0f{ 5 .

xfjf, kfgL / ;"o{sf] tfkaf6 k|fKt pmhf{ casf] cy{tGqnfO{ ult 
lbg] k|b"if0fljxLg pmhf{sf d"n ;|f]t / cfwf/ x'g\ . lgdf{0f sfo{df 
jftfj/0fnfO{ ljgfz gu/L cyf{t\ jftfj/0fLo sd Iflt u/L xl/t 
lgdf{0f ul/g'kg]{ x'G5 . xl/t pmhf{df cfwfl/t oftfoft k|0ffnL 
ljsf; ul/g'kg]{ x'G5 . o;n] jfo' k|b"if0f x'g lbFb}g . kfgLsf ;|f]t 
;kmf /fvL vf]nf, gbLgfnfnfO{ k|b"lift gkf/L kfgLnfO{ hLjgsf] 
cfwf/ agfpg' xl/t cy{tGqsf] Wo]o x'G5 . kmf]x/nfO{ k'gM k|of]u 
u/L h}ljs dn / cGo pkof]udf Nofpg'kg]{ x'G5 . o;} u/L hldgsf] 
k|efjsf/L Joj:yfkg u/L xl/ofnL ljsf;;Fu} s[lif, pBf]u / ;]jf 
If]qsf] ljsf; ug'{ xl/t cy{tGqsf] nIo xf] . xl/t pTkfbgdf 
/f;folgs dnsf] ljsNk vf]lhG5 .

xl/t cy{tGq lgdf{0fdf kfFr j6f l;4fGtnfO{ d'Vo ¿kn] lng] 
ul/G5 . klxnf], xl/t cy{tGqn] ;a}sf lglDt ;d[l4 lgdf{0f ug]{ 
u/L j:t' / ;]jf pkof]u ug{ kfpg] jftfj/0f agfpF5 . bf];|f], xl/t 

*  k|aGw ;Dkfbs, uf]/vfkq b}lgs

xl/t cy{tGqsf] lgdf{0fdf  
;~rf/dfWodsf] e"ldsf

?

h'gf/afa' a:g]t*
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cy{tGqn] Gofok"0f{ ljsf;sf] cjwf/0f cufl8 a9fpF5 . t];|f], 
xl/t cy{tGqn] k[YjLnfO{ ;femf 3/ dfG5 / ;a} dflg;nufot 
hLjnfO{ Ps} kl/jf/ dfGb} Ps csf{sf] cl:tTj sfo /fVb} 
ljsf;sf] cjwf/0ffdf sfo{ u5{ . rf}yf], c;n Joj:yfkg / 
k|lt:kwL{ Ifdtfsf] pkof]udf a9L Wofg lbG5 eg] kfFrf}F, ;'zf;gsf] 
k|jw{g o;sf] d"n Wo]o x'g] 5 . oL l;4fGt k|s[ltsf] clt bf]xgåf/f 
ul/g] :jfy{k"0f{ cfly{s ljsf;sf j}slNks dfu{ x'g\ . ljut b'O{ ;o 
jif{df h]h:tf] ljsf; eof], To;sf] ljsNk;d]t xf] of] .

#= xl/t cy{tGqsf] ckl/xfo{tf

hnjfo' kl/jt{gsf] uDeL/ ;ª\s6af6 ljZj u'lh|/x]sf] 5 . lxdfno 
/ lxdIf]q ;du| k[YjLdf hLjsf] cl:tTjsf lglDt clt dxŒjk"0f{ 
5 . hnjfo' kl/jt{gsf] c;/n] lxdgbL kUng] qmd hf/L 5 . ;]tf 
lxpFn] 9flsPsf lxdfnx¿ lj:tf/} sfnf kj{tLo If]qdf ?kfGt/0f 
x'Fb} 5g\ . tLj| ultdf lxpF kUng] qmd a9\b} uPsf] 5 / o;n] k[YjLsf] 
tfkdfg a9]sf] :ki6 x'G5 . ;"o{af6 cfPsf] k|sfz s]xL k[YjLdf 
k|zf]rg eO{ s]xL ;"o{lt/} kms{G5 . of] qmddf k|b"lift jfo' ;kmfOsf] 
k|fs[lts rqm;d]t k"/f eO/x]sf] x'G5 t/ of] k|fs[lts k|lqmofdf 
hnjfo' ;ª\s6 k}bf ePsf] 5 . clt h}ljs pmhf{sf] k|of]un] of] 
;d:of cfPsf] xf] .

lxpF kUnFb} hfFbf ;"o{sf] a9L tfk k[YjLn] k|zf]rg ug{ yfn]sf] 
5 . sd tfkdfq} ;"o{lt/ e"–;txaf6 dfly kms{Fb} 5 . o;af6 
pTkGg c;Gt'ngn] a9fPsf] tfkdfgn] lxdgbL kUng] qmd lg/Gt/ 
a9\bf] 5 . k]l/; ;Demf}tf -@)!%_ cg'?k ;g\ @)%) df k[YjLsf] 
tfkdfg Ps bzdnj kfFr ;]lN;o; tfkdfg 36fpg] sfo{df r'gf}tL 
ylkPsf] 5 . Sofg8fsf] gb{g la|l6; sf]nlDaof ljZjljBfnosf 
lxdgbL j}1flgs hf];]km ;]ofsf cg';f/ hnjfo' kl/jt{gsf] sf/0f 
Go"gLs/0f ug{ ;lsPg / clxn]s} cj:yf sfod /Xof] eg] of] 
ztfAbLsf] cGt;Dddf clxn] sfod lxdgbLdf lxpFsf] dfqf cfwf 
x'g] 5 . To;n] k[YjLnfO{ yk ;ª\s6lt/ ws]Ng] 5 . dfgj / hLj 
;ª\s6df kg]{ 5g\ .

h}ljs OGwgsf] clt bf]xg u/L cfh{g ul/Psf] cfly{s ljsf; 
jftfj/0f ljgfzsf] k|d'v sf/0f xf] . To;qmddf ljutb]lv g} 
cf}Bf]lus /fi6«x¿ jftfj/0f ljgfzsf k|d'v sf/s ag]sf 5g\ . 
rLg, ;+o'St /fHo cd]l/sf, ef/t h:tf d'n'ssf] clxn] klg xl/t 
Uof; pT;h{gdf pRr e"ldsf 5 . pgLx¿n] a;f}{Fb]lv ub}{ cfO/x]sf] 
jfo' k|b"if0fhGo Uof;n] g]kfnh:tf b]z dsf{df 5g\, cfkm"n] gu/]sf] 
uNtLsf] ;hfo ef]Ub} 5g\ . OlhK6df xfn} ePsf] jftfj/0f ;Dd]ngn] 
To:tf cf}Bf]lus d'n'sx¿n] c¿ b]zsf lglDt Ifltk"lt{ lbg'kg]{ 
ljifonfO{ k|fyldstf lbPsf] 5 . t/ jftfj/0f ;+/If0fsf If]qdf 
ePsf sltko cGt/f{li6«o ;Dd]ng / k|lta4tfsf] wgL d''n'saf6} 
k"/f gu/]sf cg]s pbfx/0f 5g\ .

cy{tGqsf] ljsf; ug]{ qmddf k[YjL hf]ufpg' h?/L 5 . kof{rqm 
glau|g] u/L k"jf{wf/ ljsf; cfjZos ePsf] 5 . jftfj/0fd}qL 
lbuf] ljsf; casf] ofqf x'g}kg]{ cfjZostf 5 . jftfj/0fnfO{ 
k|lts"n c;/ kg]{ ljsf;n] hLj / hLjg g} ;ª\s6df k/]sfn] 
xl/t cy{tGqsf] cjwf/0f sfof{Gjogdf cfPsf] xf] . jftf/0fnfO{ 
sd bafa kfg{ cfly{s tyf ;fdflhs ljsf; ug{ To;}cg';f/sf] 

nufgL k|jw{g ug'{ cfjZos 5 / To:tf] sfo{ xl/t cy{tGqdf dfq 
;Dej 5 .

$= xl/t cy{tGq lgdf{0fdf a}+s tyf ljQLo ;+:yf

a}+s tyf ljQLo ;+:yf cy{tGq lgdf{0fsf cfwf/:tDe x'g\ . 
cfw'lgs cy{tGqdf k'FhLsf] Joj:yfkg a}+s tyf ljQLo ;+:yfsf] 
of]ubfgljgf ;Dej 5}g . 5l/Psf] k'FhL ;ª\sng u/L ltgnfO{ ljQLo 
dWo:ystf{sf ¿kdf nufgL u/]/ ;'b[9 cy{tGqsf] lgdf{0f ug'{ a}+s 
tyf ljQLo ;+:yfx¿sf] d"n nIo xf] . g]kfn h:tf] cfly{s tyf 
;fdflhs ljsf;df kl5 k/]sf] d'n'ssf lglDt a}+s tyf ljQLo 
;+:yfx¿sf] e"ldsf ;jf]{kl/ /x]sf] 5 . t/ oL ;+:yfsf] e"ldsfnfO{ 
;d]t ca xl/t cy{tGq lgdf{0f dxŒjk"0f{ cfofd agfpg' h?/L 5 .

lbuf] cy{tGqsf] lgdf{0fd} a}+s tyf ljQLo ;+:yfx¿sf] ;'b[9 
eljio ;Dej x'G5 . a}+s tyf ljQLo ;+:yfx¿n] cfˆgf ofjt\ 
ultljlwnfO{ lbuf] ljsf; ;+j]bgzLn / jftfj/0fd}qL agfpg'kg]{ 
x'G5 . kl/of]hgfdf nufgL ubf{ jftfj/0fLo kIfnfO{ uDeL/ ¿kdf 
Wofg lbg'kg]{ 5 . To;f] t jftf/0fLo k|efj d"Nofª\sgljgf kl/of]hgf 
cufl8 a9\g ;Sb}gg\ t/ a}+s tyf ljQLo ;+:yfx¿n] shf{ nufgL 
ubf{ xl/t cy{tGq lgdf{0fsf] kIfdf cufdL lbgdf uDeL/ x'g'kg]{ 
cfjZostf 5 . o; ;DaGwdf nufgL sfo{lbzf agfpg s]Gb|Lo 
a}+sn] ;d]t e"ldsf lgjf{x ug'{kg]{ 5 .

a}+s tyf ljQLo ;+:yfsf Joj:yfkgx¿n] xl/t cy{tGqsf] dd{ 
ga'emL casf] a}+lsª\ k4lt cufl8 a9\g sl7g 5 . xl/t cy{tGqn] 
kof{j/0f ;+/If0f u/L dfgj / k[YjLsf] eljionfO{ Iflt gug]{ u/L 
cfly{s ljsf; ug'{k5{ / nufgLnfO{ To;} ?kn] s]Gb|Ls[t ug'{kg]{ 
x'G5 . dflg; / k|s[ltlarsf] åGånfO{ k|efjsf/L ;Gt'ng ldnfpg] 
nufgL ca h?/L eO;s]sf] 5 . vfB pTkfbgdf /f;folgs dn / 
ljifflbsf] lge{/tf qmdzM Go"gLs/0f ug{] u/L nufgLdf k|fyldstf 
lbg'kg]{ 5 . h}ljs pTkfbgnfO{ k|jw{g ug{ nufgL k|fyldstf 
x'g'k5{ . o'/f]ksf sltko b]z / hfkfg Tof] lbzfdf cu|;/ 5g\ .

;kmf / :jR5 jftfj/0f lgdf{0fsf] af6f] xl/t cy{tGqsf] k|jw{gaf6} 
;Dej x'g] xf] . o:tf] ljsf;af6 kof{rqmdf k|lts"n c;/ kfb}{g . 
kof{rqmdf k|lts"n c;/ gkf/L s[lifnfO{ k|jw{g u/L vfB ;'/Iff 
a9fpF5 / To:tf] vfB dfgj :jf:Yosf lglDt :jf:Yojw{s x'G5 . 
xl/t cy{tGqn] lbuf] / u'0f:t/Lo ljsf;sf] cjwf/0fnfO{ cufl8 
a9fpFb} j:t' / ;]jf pTkfbg u5{ . cfly{s ljsf;sf] qmddf x'g] 
k|b"if0fnfO{ Go"gLs/0f ub}{ xfjf / kfgLsf] :jR5tf sfod u/L 
;a}vfn] jftfj/0fLo hf]lvd Go"gLs/0fdf ;xof]u k'¥ofpg] u/L 
a}+s tyf ljQLo ;+:yfsf] nufgL cfjZos 5 . Olyof]lkog ljdfg 
;]jfn] k|To]s ofq' a/faf/ Pp6f /a/sf] la?jf /f]Kg] sfo{n] ToxfF 
xl/t cy{tGqsf] hu a:b} 5 .

a}+s tyf ljQLo ;+:yfsf] e"ldsf lgIf]k / nufgL a9fO{ /f]huf/L 
l;h{gf / pTkfbgdf a9f]Q/L ug'{ ;d]t xf] . xl/t cy{tGqsf] 
k|jw{gn] :jb]zd} /f]huf/L l;h{gf eO{ a]/f]huf/L ;d:of sd x'Fb} 
hfG5 . sfa{g pT;{hg 36fpg] vfnsf] nufgL ca h?/L 5 . 
xl/t pmhf{nfO{ k|fyldstf lbg] nufgL gLlt cfjZos 5 . k|fs[lts 
;|f]t / ;fwgsf] Go"g k|of]u u/L clwstd kmfObf ;'lglZrt ug]{ 
nufgLnfO{ ca a}+s tyf ljQLo ;+:yfx¿n] k|fyldstf lbg'kg]{ 5 . 
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/fHosf] gLlt, of]hgf, ah]6 / sfo{qmd qmdzM To; lbzflt/ cu|;/ 
x'g}kg]{ afWotf 5 .

%= g]kfndf xl/t cy{tGqsf] eljio

g]kfndf xl/t cy{tGq lgdf{0fsf] k|r'/ ;Defjgf 5 . xl/t cy{tGq 
lgdf{0fsf lglDt k|fKt x'g] gjLs/0fLo pmhf{sf] k|z:t ;|f]t / 
;Defjgf ePsf sf/0f g]kfn xl/t cy{tGq lgdf{0fdf cAan 
aGg ;S5 . xl/t cy{tGq lgdf{0fdf ljZjd} pbfx/0fLo aGg ;S5 
g]kfn . g]kfndf pmhf{ k/Dk/fut ;|f]t;Fu;Fu} k]6«f]lnoddf cfwfl/t 
5 . of] ?kfGt/0f ug'{k5{ . ljB'tLo pmhf{sf] pTkfbg;Fu} vkt a9fO{ 
jftfj/0fd}qL ljsf;sf] cfwf/ v8f ub}{ hfg'k5{ . xfd|f] b]zdf 
clxn] klg s'n pmhf{ vktsf] ^^=#* k|ltzt pmhf{ bfp/faf6 
k|fKt x'G5 eg] k]6«f]lnod s'n OGwg vktsf] !&=$& k|ltzt lx::ff 
/x]sf] 5 . sf]Onfsf] vktsf] lx:;f s'n pmhf{ vktdf (=#$ 
k|ltzt /x]sf] 5 . oL k/Dk/fut pmhf{ xl/t cy{tGqsf afws x'g\ . 
;+;f/ ca ltgsf] Go"gLs/0flt/ hfFb} 5, g]kfn klg To;tkm{ guO{ 
x'Fb}g .

b]zdf s'n ljB't\ pTkfbg ljut !) jif{df bf]Aa/ eP/ b'O{ xhf/ 
b'O{ ;o d]ufjf6 k'u]sf] 5 t/ vkt eg] Ps xhf/ ;ft ;o d]ufjf6 
dfq ePsf] 5 . lxpFbdf cem 36\5 / cfoft} ug'{k5{, lgof{t aGb 
x'G5 . cf}Bf]lus If]qdf sf]Onfsf] k|lt:yfkg ug{ ;s]sf] 5}g . 
lah'nL kof{Kt x'Fb} 5 / k|of]udf Jofkstf cfpg;d]t ;s]sf] 5}g . 
hnljB't\, ;f}o{tfk nufot gjLs/0fLo cyf{t\ xl/t pmhf{sf] s"n 
pmhf{ vktdf kfFr bzdnj *( k|ltzt dfq /x]sf] 5 . xl/t 
pmhf{sf] vkt Jofks agfpg xl/t cy{tGqsf] cfwf/ to ug'{ 5 . 

g]kfn /fi6« a}+ssf cg';f/ g]kfnn] jflif{s ¿kdf @ va{ &% ca{ 
?lkofFsf] k]6«f]lnod cfoft x'Fb} 5 . clg cfoftn] Jofkf/ c;Gt'ng 
km/flsnf] x'Fb} uPsf] 5 . OGwgdf 7'nf] /sd d'n's aflx/ hfg] x'gfn] 
Jofkf/ 3f6f pRr agfpg k]6«f]lnod cfoft / clg k|of]un] e"ldsf 
lgjf{x u/]sf] 5 . efG;fb]lv ;jf/L ;fwgdf ljB'tLo k|of]u a9fpFb} 
xl/t pmhf{sf] k|of]u a9fpg gLltut, ;+:yfut / ;+/rgfut ;'wf/df 
;/sf/sf] Wofg hfg' jf~5gLo 5 . o;n] xl/t cy{tGq lgdf{0fdf 
7'nf] e"ldsf lgjf{x u5{ . cf}Bf]lus If]qdf pmhf{ vkt a9fpg' 
5 . ToxfF :jR5 pmhf{ vkt a9\bf To;n] cfo, pTkfbg / /f]huf/L 
a9fpFb} cy{tGqnfO{ ult lbG5 .

ljsl;t b]zdf pBf]u / ;]jf If]qdf ljB'tLo pmhf{sf] k|of]u Jofks 
x'G5 . g]kfndf s'n pmhf{ vktsf] ^#=@ k|ltzt ufx{:y If]qdf 
dfq x'G5 . cf}Bf]lus / oftfoft If]qdf ( k|ltzt pmhf{ k|of]u x'G5 
eg] Jofj;flos If]qdf ;ft k|ltzt pmhf{sf] k|of]u x'G5 . s[lif 
If]qdf !=^ k|ltztdf pmhf{ k|of]u x'G5 . lgdf{0f / vfgL If]qdf )=* 
k|ltztdfq k|of]u x'g] u/]sf] 5 . s[lif / pBf]u If]qdf pmhf{sf] vkt 
x'g' eg]s} pTkfbgd"ns If]qdf pmhf{sf] vkt x'g' xf] t/ cem} klg 
Go"g g} 5 eGg] xf] . cfo, pTkfbg / /f]huf/L a9fpg pTkfbgd"ns 
If]qdf xl/t pmhf{sf] ;xh pkof]u x'g] u/L efjL gLlt to ug{ ca 
l9nf ug'{ x'Gg . xl/t pmhf{sf] k|of]u a9fO{ xl/t cy{tGq lgdf{0fsf] 
dfu{ k|z:t ug'{ casf] d"n dfu{lrq xf] .

^= xl/t cy{tGq lgdf{0fdf ;~rf/dfWod

ldl8ofsf] k|d'v p2]Zo k|efjsf/L ;~rf/ ug'{ xf] . ;~rf/dfWodn] 
;j{;fwf/0fdf ;"rgfsf] ;Dk|]if0f dfq ub}{g, lzIff lbG5, pTk|]/0f 
hufpF5 . JolQm, ;d'bfo / ;dfh;Dd lbuf] ljsf;sf] cjwf/0f 
k'¥ofpg ;~rf/dfWodsf] e"ldsf dxŒjk"0f{ x'G5 . xl/t cy{tGq 
lbuf] ljsf;sf] cfwf/ xf] . j:t' tyf ;]jfsf] pTkfbg, ljt/0f / 
sf/f]af/df lbuf] ljsf;sf] cjwf/0ff casf] cy{tGqsf] af6f] xf] . 
lbuf] ljsf;sf] cjwf/0ffn] g} b]zn] lnPsf] ;d[l4sf] rfxgf k"/f 
x'G5 . lbuf] ljsf;sf] cjwf/0f xl/t cy{tGqljgf ;Dej 5}g eGg] 
s'/f a'emfpg] stJo{ ldl8ofsf] xf] . 

;~rf/dfWodx¿ ;dfhsf k|d'v d'2faf6 6f9f x'g ;Sb}gg\ . emg 
lbuf] cy{tGqsf] cfwf/ lgdf{0f ug'{ ;~rf/dfWodsf] t k|d'v 
e"ldsf g} x'G5 . a}+s tyf ljQLo ;+:yfx¿sf] nufgL ;'/lIft / 
jftfj/0fd}qL agfpg ;~rf/dfWodx¿n] v]Ng] e"ldsf xl/t 
cy{tGq lgdf{0fsf] cfwf/ aGg ;S5 . To;n] hnjfo' kl/jt{gsf] 
ljZjJofkL d'2faf6 ;~rf/dfWod lg/k]If x'g ;Sb}gg\ . 

hnjfo' kl/jt{gsf sf/0f / c;/af/] ;~rf/dfWodx¿n] p7fg 
u/]sf d"ne"t ljifoj:t'x¿n] g} wgL d'n'sx¿ afFsL ljZjsf s'/f 
;'Gg afWo x'Fb} 5g\ . ;+o'Qm /fi6« ;ª\3Lo jftfj/0fLo lgsfosf ;fy} 
wgL d'n'sx¿ cGt/f{li6«o ;Dd]ng u/L sfo{;"rL to ug{ cu|;/ 
5g\ . l/of] ;Dd]ng -!((@_ b]lv kl5Nnf sf]k ;Dd]ng o;}sf 
k|ltkmn x'g\ . To;}n] xl/t cy{tGqsf cfofdx? ;~rf/dfWodsf 
k|d'v sfo{;"rL x'g\ . lbuf] ljsf;d} ;du| ;~rf/dfWodsf] eljio 
;'lglZrt 5 . cfd;~rf/sf] o; e"ldsfnfO{ sltkon] lu|g ldl8of 
cyf{t\ xl/t ;~rf/dfWod;d]t eGg] ul/Psf 5g\ .

&= xl/t cy{tGq lgdf{0fdf cfd;~rf/sf] …ch]G8f ;]l6ª\Ú 
e"ldsf 

d"ne"t ljifox?df ldl8ofn] …ch]G8f ;]l6ª\Ú cyf{t\ …sfo{;"rL 
lgwf{/0fÚ u/]/} cufl8 a9\g ;S5 . xl/t cy{tGq lgdf{0f 7'N7'nf 
sfdn] dfq x'g] xf]Og, ;–;fgf sfdn] ;d]t xl/t cy{tGq lgdf{0fdf 
dxŒjk"0f{ of]ubfg lbg ;S5 . kfgLsf] ;+/If0fn] xl/t cy{tGqnfO{ 
of]ubfg lbg ;S5 . k|b"if0f Go"gLs/0f ug]{ cf}Bf]lus tyf ;]jf 
If]qsf ultljlwnfO{ k|jw{g u/]/ xl/t cy{tGq lgdf{0fdf of]ubfg 
k'Ug ;S5 . h}ljs OGwgnfO{ lj:yflkt ub}{ ljB'tLo pmhf{sf 
dfWodaf6 ;jf/L ;fwg ;~rfng u/]/ jftfj/0fsf] ;+/If0f ug{ 
;lsG5 . pmhf{sf] art, Go"g vkt h?/L 5 . o:tf cg]s ljifodf 
cfd;~rf/ dfWodn] sfo{;"rL lgwf{/0f u/]/ ;"rgf ;Dk|]if0fnfO{ 
dxŒj lbg ;S5 / tL sfo{n] xl/t cy{tGq lgdf{0fdf dxŒjk"0f{ 
e"ldsf lgjf{x ug{ ;S5 .

ldl8ofsf] sfo{;"rL lgwf{/0f e"ldsf c;fWo} dxŒjk"0f{ 5 . xl/t 
cy{tGq lgdf{0fdf t cem} 7'nf] e"ldsf x'g ;S5 . sfo{;"rL 
lgwf{/0f eGgfn] ldl8ofsf] To:tf] e"ldsf xf], h;n] ;j{;fwf/0fsf] 
;xhtf / ;'ljwfsf lglDt dxŒjk"0f{ ljifo p7fg ub}{ To;nfO{ 
nIodf k'¥ofpg ;xof]u u5{, k|efjsf/L e"ldsf lgjf{x ug{ ;S5 . 
ldl8ofsf cGt/j:t'nfO{ nIod"ns agfpg ;S5 . tL ljifoj:t'sf 
dfWodaf6 ldl8ofsf cl8oG; -cvaf/sf kf7s, /]l8of]sf ;|f]tf, 
6]lnlehgsf bz{s / cgnfOg cyf{t\ gofF l8lh6n ldl8ofsf 
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o'h/ tyf k|of]Qmf_ nfO{ k|efj kfg{ ;S5, k|lzlIft kfg{ ;S5 . 
hgbafa l;h{gf u/L gLlt, of]hgf / sfo{qmddf k|efj kfg{ ;S5 . 
g]kfnL ldl8of qmdzM jftfj/0fLo ljifodf ;+jb]gzLn x'Fb} 5g\ / 
To;af6 lj:tf/} xl/t cy{tGqsf] hu lgdf{0fdf ;xof]u k'Ub} 5 . 

*= lgisif{ 

k[YjL ;a} dflg; / hLjhGt'sf] ;femf 3/ xf] . o;nfO{ arfP/ 
ul/g] ljsf; g} ;xL cy{df ljsf; xf] . dflg;n] ljsf;sf gfddf 
hyfefjL u/]sf] ultljlws} sf/0f k[YjLsf] tfkdfg lg/Gt/ a9\b} 
uPsf] 5 / To;n] hnjfo' ;ª\s6 lgDTofPsf] 5 . ljut b'O{ ;o 
jif{df clws vlgh OGwgsf] k|of]u u/]/ To;af6 pBf]uwGbf, 
snsf/vfgf, oftfoft, 3/fo;L sfdsfh nufots} sf/0f clws 
sfa{g8fOcS;fO8 nufotsf k|b"lift Uof; pT;h{g x'g] qmd hf/L 
5 . k[YjLnfO{ lg/Gt/ ;ª\s6lt/ ws]Nb} 5 / o; qmddf …a|]sÚ 
nufpg' h?/L 5 . 

hnjfo' kl/jt{gsf] c;/ k[YjLsf dfgj nufot hLjhGt'sf 
lglDt k|lts"n 5 / To:tf] sfo{ ljgfztkm{ cu|;/ 5 . To;df 
;'wf/ Nofpg} kg]{ 5 / To; lglDt xl/t cy{tGqsf] lgdf{0f g} 
k[YjLnfO{ arfO{ hnjfo' ;ª\s6af6 kf/ kfpg] casf] af6f] xf] . 
;~rf/dfWodn] sfo{;"rL lgwf{/0f u/]/ g} xl/t cy{tGq lgdf{0fdf 
dxŒjk"0f{ e"ldsf v]N5 / v]Ng'kg]{ 5 . 

g]kfn xl/t cy{tGqsf] ;Defjgf ePsf] d''ns xf] . xl/t 
cy{tGq lgdf{0fsf nflu k|r'/ ;fwg / ;|f]t ePsf] g]kfnsf lglDt 
;~rf/dfWodn] sfo{;"rL g} lgwf{/0f u/]/ xl/t cy{tGq lgdf{0fsf] 
e"ldsfnfO{ k|efjsf/L agfpg l9nf ug'{ x'Gg . lj:tf/} ldl8ofsf 
ljifoj:t' jftfj/0f ;+jb]gzLntf a'‰g lbzfdf cu|;/ 5g\ . xl/t 
cy{tGq lgdf{0fsf] sfo{;"rLn] ;~rf/dfWodsf] e"ldsfnfO{ k|efjL 
dfq agfpFb}g, ldl8of cGt/j:t'nfO{ ;d]t ;'b[9 / u'0f:t/Lo 
agfpg] 5 / /fHonfO{ xl/t cy{tGq lgdf{0flt/ cu|;/ x'g] jftfj/0f 
l;h{gf ug]{ 5 .

***
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cfly{s ;d[l4sf] lbzfdf jt{dfg 
cfly{s cj:yf

?

8f= ;'dgs'df/ /]UdL*

*  n]vs Jofkf/ tyf lgsf;L k|j4{g s]Gb|sf k"j{ gfoa sfo{sf/L lgb]{zs x'g'x'G5 . 8f= /]UdLn] ljleGg SofDk;x¿df lzIf0f tyf zf]w lgb]{zg ub}{ cfpg'ePsf] 5 .

!= cfly{s If]qsf k"jf{wf/ k|fKt ug]{ cfwf/ 

jt{dfg kGw|f}F of]hgfdf @)&^.&& b]lv @)*).*! ;Dddf pBf]usf] 
ljsf; tyf Joj:yfkg ;f]rtkm{ x]bf{ cfly{s ;d[l4sf nflu 
lbuf], /f]huf/d"ns / pRr k|ltkmno'St cf}Bf]lus ljsf; nIo 
cf}Bf]lus If]qsf] ljsf; / lj:tf/åf/f /fli6«o cy{tGqdf pBf]u 
If]qsf] of]ubfg a9fpg] /x]sf] 5 . 

kGw|f}F of]hgfsf] pBf]u If]qsf] p2]Zodf cf}Bf]lus pTkfbg 
j[l4 u/L hL8LkLdf pBf]u If]qsf] of]ubfg a9fpg], pBf]usf] 
k|lt:kwf{Tds Ifdtf j[l4 u/L lgof{t k|j4{g / cfoft k|lt:yfkg 
ug]{, nufgLd}qL jftfj/0f l;h{gf u/L pBf]u If]qdf ljb]zL nufgL 
a9fpFb} :j/f]huf/sf yk cj;/ l;h{gf ug]{, tLg p2]Zo /x]sf 5g\ . 

/f0ff zf;gkl5sf ^# jif{df cy{tGqsf] jflif{s cf};t j[l4b/ 
cf};t ¿kdf $ k|ltzt /x]sf] b]lvG5 . cf=j= @)#^.#& df @=# 
k|ltztsf] C0ffTds j[l4b/b]lv cfly{s cf=j= @)$).$! df !) 
k|ltztsf] b'O{ ljGb'sf] cfly{s j[l4b/ xfl;n x'gfn] cy{tGqsf] 
pRr ptf/r9fjnfO{ k'li6 ub{5 . 

@= cfly{s ljifos k|;ª\u 

cf=j= @)&$–&% df b]zsf] cly{s j[l4b/ ^=% k|ltzt x'g] 
cg'dfg u/]sf] lyof] . ;/sf/n] b]zsf] cfly{s j[l4b/ b'O{ cf=j= 
@)&%–&^ / @)&^–&& df cf};tdf $=% k|ltztn] j[l4 x'g] 
k|If]k0f u/]sf] lyof] . cf=j= @)&#–&$ df cfly{s j[l4b/ ^=( 
k|ltztn] j[l4 ePsf] lyof] . t/ ljZj a}+sn] @)&#–&$ df 
g]kfnsf] jf:tljs cfly{s j[l4b/ #=* k|ltzt /x]sf] elgPsf] 
lyof] . @)&#–&$ df cg's"n df};d, laplahgsf] pknAwtf, 
ljB't cfk"lt{df ;'wf/, ;xh cfk"lt{nufot sf/0fn] ;du| cfly{s 
l:ylt alnof] ePsf] xf] . 

cf=j= @)^)–^! b]lv @)&#–&$ ;Dd !$ jif{sf] cjlwdf 
g]kfnsf] cfly{s j[l4b/ qmdzM $=$, #=@, #=&, @=&%, %=*, 
#=(, $=@^, #=*%, $=^!, #=&^, %=&@, @=(&, )=)! / ^=($ 
k|ltzt /x]sf] lyof] . cf=j= @)&#–&$ sf] cfly{s j[l4b/ ^=( 
k|ltzt cf=j= @)%)–%! otfs} pRr /x]sf] lyof] . @)%)–%! 
df g]kfnsf] cfly{s j[l4 &=^ k|ltzt lyof] . cf=j= @)^#–^$ 
b]lv @)^&–^* ;Dd cfly{s j[l4b/ nIo qmdzM %, %, &, %=% 
/ % /flvPsf]df pSt jif{x¿df qmdzM @=%, %=%^, #=(, #=% 
/ #=% k|ltzt j[l4 xfl;n ePsf] lyof] . cf=j= @)&!.&@ df 

@=#@ k|ltzt cfly{s j[l4 ePsf] lyof] . @)&)–&! df cfly{s 
j[l4 %=& k|ltzt ePsf] lyof] . 

cf=j= @)%^–%& df ^=! k|ltztsf] cfly{s j[l4b/ ePsf] 
lyof] . pSt jif{ lgjf{rg ePsf] / sfª\u|];n] ax'dt kfPsfn] åGådf 
klg pT;fx b]lvPsf] lyof] . t/ dfcf]jfbL åGå r/ddf k'u]/ cf=j= 
@)%*–%( df )=!@ k|ltztn] dfq j[l4 eof] . @)^$ / @)&) 
df j[l4b/ % k|ltzt dfly k'u]sf] lyof] . cGo jif{df cf};t j[l4b/ 
$ k|ltzt dfq /x]sf] b]lvG5 . cf=j= @)&#–&$ df cfly{s 
ultljlw a9]/ hL8LkL a9]/ ahf/ d"Nodf @% va{ (( ca{ ¿k}ofF 
k'u]sf] lyof] . @)&@–&# df of] @@ va{ $& ca{ ¿k}ofF /x]sf] 
lyof] . 

@)%)–%! df &=^ k|ltztsf] cfly{s j[l4b/ eg] cf=j= @)%*–
%( df cfly{s j[l4b/ z"Go bzdnj afx| k|ltzt dfq ePsf] 
;+:d/0f u/fOG5 . 

3l/3l/ g]kfnsf] cfly{s ljsf;df v'nf l;dfgf afws eO{ cfPsf] 
b]lvG5 . ef/t;Fusf] k"j{klZrd / blIf0f l;dfgfdf g]kfnsf @^ 
lhNnf kb{5g\ . To;df k|foMh;f] ;a} lhNnfdf ;Ldf/]vf pNnª\3g 
ePsf 5g\ . 

cf=j= @)&#–&$ df @=% k|ltztn] sdL ePsf] ljk|]if0f cfk|jfx 
@)&$–&% sf] cl3NNff dlxgfx¿df C0ffTds eO{ ;f]xL jif{sf] 
gf} dlxgfdf cfk|jfx ^=# k|ltztn] a9]/ ?= %!! ca{ !# s/f]8 
k'u]sf] lyof] . @)&@–&# sf] ;f]xL cjlwdf /]ld6\ofG; cfk|jfx !# 
k|ltztn] j[l4 ePsf] lyof] . 

j}b]lzs /f]huf/Ldf g]kfnL gful/ssf] ;ª\Vofdf sdL cfpFb} 
u/]sf] 5 . /]ld6\ofG;sf] 36\bf] cj:yfnfO{ ljrf/ ubf{ j}wflgs 
k|0ffnLdfkm{t /]ld6\ofG; leœofpg] ;DaGwdf gLltut Joj:yf 
cfjZos 5 . cf=j= @)&!–&@ / @)&@–&# df /]ld6\ofG; pRr 
b/n] a9]sf] lyof] . @)&#–&$ sf] ;'?b]lv g} /]ld6\ofG; cfk|jfxdf 
sdL cfof] . @)&!–&@ b]lv @)&$–&% ;Dd /]ld6\ofG; j[l4b/ 
36\b} uPsf] lyof] . 

b]zsf] j}b]lzs /f]huf/Laf6 k|fKt ug]{ cfo cyf{t\ /]ld6\ofG; 
ljk|]if0f /sd a9\b} uPsf] 5 . @)&*.&( df ljk|]if0f /sd #=* 
k|ltztn] a9]/ ( va{ $ ca{ !* s/f]8 k'u]sf] 5 . @)&&.&* df 
ljk|]if0f cfk|jfx !@=^ k|ltztn] a9]sf] lyof] . g]kfnL cy{tGqdf 
ljk|]if0fn] dxŒjk"0f{ of]ubfg k'¥ofPsf] 5 . o;n] ;g\ !((%–(^ df 
$% k|ltzt ul/aLsf] /]vfd'lg /x]sf] hg;ª\Vofsf] lx:;fnfO{ ;g\ 
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@)!)–!! df @%=@ k|ltztdf cf]/fn]sf] lyof] . oL jif{df ul/aLsf] 
k|ltzt Tof]eGbf klg sd b]vfOPsf] 5 . ljut b'O{–tLg bzsb]lv 
g]kfnL cy{tGq ljk|]if0fdf lge{/ /xFb} cfPsf] 5 . 

cf=j= @)&@–&# df d"Noj[l4b/ (=( k|ltzt /x]sf] lyof] . 
@)&#–&$ sf] cf};t d"Noj[l4b/ pSt jif{sf] jflif{s nIoeGbf 
sd lyof] . g]kfn /fi6« a}+sn] x/]s jif{ to u/]sf clwsf+z nIox¿ 
ljutdf k"/f ePsf b]lvFb}gg\ / eljiodf nIo k"/f gx'g] u/L k|If]k0f 
ul/g] k|rng b]lvG5 . cl3sf cf=j= @)^)–^! / @)^#–^$ df 
jf:tljs d"Noj[l4b/ nIoeGbf sd /x]sf] lyof] . cf=j= @)%(–
^) b]lv df}lb|s gLlt hf/L ug{ ;'? ePsf] lyof] . @)&#–&$ 
df l3p tyf t]n, bnxg, u]8fu'8L, t/sf/L, oftfoftnufotsf 
jflif{s cf};t d"Nodf sdL cfPsfn] ;du| d"Noj[l4b/ nlIft 
;LdfeGbf Go"g ePsf] atfOPsf] lyof] . cf=j= @)&$–&% df 
P8LaLn] g]kfnsf] d"Noj[l4 ^=% k|ltztn] a9\g] k|If]k0f u/]sf] 
lyof] . . ;g\ !(() b]lv @)&#–&$ ;Dd d"Noj[l4b/ / cfly{s 
j[l4b/sf] kf/:kl/s ;DaGwsf cfwf/df cfly{s If]qsf] ljZn]if0f 
ul/Fb} cfPsf] 5 . @)&$–&% ;lxt cl3Nnf jif{x¿df g]kfnn] 
pRrb/sf] d"Noj[l4b/ ef]Ub} cfPsf] 5 . 

#= sd glthfd"ns cfly{s kl/jt{g 

cf=j= @)&#–&$ df cfly{s j[l4 ^=( k|ltzt x'g'df ljz]if 
u/L wfgnufot vfBfGg afnLsf] pTkfbgdf ePsf] j[l4, lgoldt 
ljB't\ cfk"lt{, aGb / x8\tfndf sdLnufot sf/0f pBf]u Pjd\ 
;]jf If]qdf ePsf] ;sf/fTds k|efjsf] e"ldsf b]lvG5 . ;dodf 
a;f{t\ ePkl5 @)&#–&$ df wfgsf] pTkfbg @!=& k|ltztn] 
a9]sf] lyof] . cGo afnLsf] pTkfbg klg ;Gtf]ifhgs ePsf] 
b]lvof] . o;} sf/0f ;du| s[lif pkhsf] pTkfbg %=@% k|ltztn] 
a9]sf] b]vfOof] . @)&@–&# df s[lif If]qsf] hL8LkLdf of]ubfg 
#@=@ k|ltzt lyof] . 

cf=j= @)&@–&# df wfg pTkfbg sl/a @! k|ltztn] a9]/ %@ 
nfv 6geGbf a9L eof], h'g @)&*.&( sf] ;'?jftL pTkfbg h:t} 
/x]sf] b]lvG5 . dg';gn] ;fy lbPkl5 @)&@–&# df wfg pTkfbg 
pRrb/n] ePsf] lyof] . 

@)&#–&$ df s[lif If]qsf] j[l4 /fd|f] /x] klg hL8LkLdf of] If]qsf] 
of]ubfg 36\bf] qmddf b]lvof] . @)&#–&$ df hL8LkLdf o; If]qsf] 
of]ubfg #@=@ k|ltzt /x]sf] lyof] . @)&#–&$ df u}/s[lif If]qsf] 
hL8LkLdf of]ubfg &)=^# k|ltzt /x]sf] lyof] . 

@)$^ ;fnkl5sf ## eGbf a9Lsf jif{df @% a9L ;/sf/ 
kl/jt{g x'Fb} cfP . b]zsf] cfly{s j[l4b/df dg;'g, pmhf{sf] 
;d]t c;/ b]lvP klg ljut @& jif{df cy{tGqdf ;a}eGbf 7'nf] 
k|efj /fhgLltn] g} kf/]sf] b]lvG5 . k|hftGq k'gM:yfkgf ePs} jif{ 
@)$&–$* df ^=# k|ltzt j[l4 ePsf] lyof] . @)$).$! eGbf 
pRr j[l4b/ @)%)–%! kl5 @)&#–&$ df ePsf] lyof] . @)%)–
%! sf] pRr cfly{s j[l4b/ pbf/Ls/0fsf sf/0f ePsf] atfOPsf] 
lyof] . pbf/Ls/0fsf] k|efj @)$* b]lv @)%$ ;Dd k/]sf] lyof] . 

olb g]kfnsf] cfly{s j[l4b/ cfpFbf s]xL jif{df cf};tdf & b]lv 
( k|ltztsf b/n] sfod /xg ;Sg] b]vfPsf 5g\ . lbuf] / pRr 

cfly{s j[l4b/ xfl;n ug{sf nflu d'Vo r'gf}tL ;|f]t / nufgLsf] 
cefj xf] . gofF ;ª\3Lotfsf sf/0f cy{tGq ;d:ofdf ljBdfg 
/x]sf] 5 . ;+/rgfsf] sfof{Gjogsf nflu yk @ b]lv # va{ ¿k}ofF 
nfUg] 5 . clxn] /fh:j ;|f]t ;Lldt /x]sf] 5 . sDtLdf Jofkf/ 
3f6fsf] /sd a/fa/ g} va{sf] xf/fxf/Ldf ah]6 agfpg'kg]{ cj:yf 
/x]sf] 5 . 

x/]s jif{ pTkfbg a9\g g;Sg', dfu / cfk"lt{lar a9\bf] c;Gt'ng, 
pTkfbg / ljt/0flarsf] cGt/lj/f]wn] cfly{s lqmofsnfk 
;Gtf]ifhgs x'g ;s]sf] b]lvFb}g . ;fy} /fhgLlts cl:y/tf, 
k/Dk/fut pTkfbg k|0ffnL, e"sDk cflbsf] c;/ / ;+ljwfg @)&@ 
cfPkl5 klg cfk"lt{ Joj:yfdf ePsf cj/f]wnufotsf sf/0f 
cfly{s ljsf; b|'t ultdf hfg ;s]sf] lyPg .

/fli6«o ljk|]if0f gLlt th'{df u/L sfof{Gjog ug{ cfjZos 5 . lbuf] 
ljsf; nIo P;8LhL k|flKtdf lghL If]qnfO{ ;xefuL u/fpg 
cfjZos 5 . @)&#–&$ df s'n ufx{:y pTkfbgdf lghL If]qsf] 
of]ubfg % k|ltztn] sdL eO{ !$ k|ltzt;Dd k'u]sf] lyof] . 

$= nufgLsf If]qdf Wofgfsif{0f 

g]kfndf hnljB't\, s[lif, ko{6g, k"jf{wf/nufotsf If]qdf 
nufgLsf] ;Defjgf pNn]vgLo /x]sf] x'Fbf tL If]qdf ef/tnufot 
d'n'ssf nufgLstf{nfO{ cfslif{t ug{ kg]{ atfOG5 . ef/t g]kfnsf] 
7'nf] Jofkfl/s / ljsf; ;fem]bf/ ePsfn] g]kfnsf] hnljB't\, 
s[lif, k"jf{wf/nufotsf If]qdf nufgL ug{ ef/tLo lghL If]qsf] 
;fy lng cfjZos 5 .

g]kfnd} k|z:t :jb]zL sRrf kbfy{df cfwfl/t pTkfbgd"ns 
pBf]u :yfkgf ug{ ;lsg] eP klg ;/sf/sf] Totflt/ Wofg hfg 
;s]sf] 5}g . :jb]zL pTkfbgnfO{ cg'bfg lbP/ cfoft k|lt:yfkg 
ug{'kg]{ cfjZostf b]lvG5 . hL0f{ pBf]usf] ;+/If0f / k'g:yf{kgf ub}{ 
:jb]zL klxrfg a9fpg] pBf]unfO{ ljz]if cg'bfg lbg] gLlt agfpg' 
h?/L 5 . 

lgof{thGo j:t' pTkfbgtkm{ hf]8 lbO{ lgof{tdf cfwfl/t j[l4dfkm{t 
ljsf; ug{] /0fgLlt cg';/0f ul/Psf] eP tfklg Jofkf/ 3f6fsf] 
pRr j[l4b/ tyf lgof{tsf] ;fgf] cfwf/ / Go"g j[l4b/sf sf/0f 
lgof{tdf cfwfl/t cfly{s j[l4sf] ;DefJotf tTsfnsf nflu 
sdhf]/ g} b]lvG5 . ;/sf/L txdf kF'hL lgdf{0fsf] sdhf]/ :t/sf 
sf/0f cf}Bf]lus If]qdf lghL If]qsf] 7'nf] k'FhL cfslif{t u/L 
lgof{t a9fpg ;lsg] ;Defjgf klg sd /x]sfn] cfGtl/s dfudf 
cfwfl/t cfly{s j[l4 df]8ndfkm{t pRr cfly{s j[l4 ug{ ;lsg] 
;Defjgfsf] cfFsng ug{ ;lsG5. 

;a} lsl;dsf j:t'x¿sf] d"Noj[l4 cem} sfod /xg] b]lvPsf] 
5 . d"Noj[l4 clgZrt sfn;Ddsf nflu /xg] egfOn] cfd 
;j{;fwf/0f gful/ssf] b}lgs hghLjg cem sl7g x'g] b]lvPsf] 
5 . bf];|f] cfd r'gfjkl5sf ;/sf/n] d"Noj[l4 Joj:yfkg u/]/ 
gful/ssf] b}lgs hLjgnfO{ ;xh u/fpg] ck]Iff ul/P klg cf=j= 
@)&(.*) sf] df}lb|s gLltsf] klxnf] q}dfl;s ;dLIffn] d"Noj[l4 
g]kfnsf] dfq lgoGq0fdf g/x]sf] / s]xL ;do;Dd sfod /xg] eGb} 
clglZrttfsf] ;ª\s]t u/]sf] 5 . 
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%= cfly{s tyf Jofkfl/s If]qsf plrt sbdsf] cfjZostf 

g]kfnaf6 lgsf;L x'g] j:t'x¿sf] lgsf;L kl/df0fsf] cfotg a9\g 
;s]sf] 5}g . cf=j= @)&%.&^ kl5 cf=j= @)&*.&( ;Dddf 
klg g]kfnsf] k|d'v lgsf;L j:t'sf ¿kdf kfd cfon, e6df;sf] 
t]n, wfuf] h:tf j:t' b]vf k/]sf 5g\ . klxnf] gDa/df /x]sf 
lgsf;L j:t'x¿ un}Frf, tof/L kf];fs / kl:dgfsf] lgsf;Ldf x|f; 
cfPsfn] oL j:t'x¿sf] dxTTj 36\b} uPsf] b]lvG5, h;n] ubf{ 
b]zsf] cy{tGqnfO{ ;d]t k|efj kf/]sf] 5 . un}Frf, tof/L kf];fs, 
kl:dgf, x:tsnfnufotsf j:t'sf] lgsf;L klxn]sf] t'ngfdf 
pRrtd ljGb'eGbf w]/} tn uO{ dfly a9\g ;s]sf] 5}g . lgsf;Ldf 
a9L d"No a9\g g;s]sfn] g]kfnsf] Jofkf/ 3f6f r'lnFb} uPsf] 
5 . g]kfndf ;Dej / lj:tfl/t lgsf;L If]q a9fpg bL3{sfnLg 
k|lta4tf cfjZos 5 . bL3{sfnLg kl/k|]Iodf ;a} If]qdf /fli6«o 
k|fyldstfdf lgsf;LnfO{ ;d]l6g' kb{5 . 

@)&(.*) sf k|fKt ;d;fdflos kl/jt{gtkm{ lgofNbf cf=j= 
@)&(.*) sf] klxnf] dlxgfdf cl3Nnf] cf=j=sf] klxnf] 
dlxgfsf] t'ngfdf lgsf;L Jofkf/, d'b|f ;l~rlt, j}b]lzs nufgL, 
d'b|f:kmLltdf Tolt ;'wf/ cfPsf] b]lvFb}g . cf=j= @)&(.*) 
df cfoft, j}b]lzs Jofkf/;Fu} lgof{t klg 36]sf] 5 . cfoft 
/ lgof{tdf ePsf] sdLn] b]zsf] Jofkf/ 3f6f klg 36]sf] 5 . 
@)&(.*) sf] rf/ dlxgfdf b]zsf] Jofkf/ 3f6f !%=** k|ltztn] 
36]/ $ va{ && ca{ (! s/f]8 sfod ePsf] 5 . Jofkf/ 3f6f sd 
ePkl5 @)&(.*) sf] c;f]hdf !$ dlxgfkl5 cyf{t\ @)&*.&( 
sf] kl5Nnf] b'O{ dlxgfdf b]zsf] zf]wgfGt/ l:ylt artdf uPsf] 
lyof] . c;f]h d;fGt;Dd zf]wgfGt/ l:ylt !@ ca{ $# s/f]8 
¿k}ofF artdf /x]sf] b]lvG5 . 

o;} u/L nfdf] ;dob]lv bafadf /x]sf] ljb]zL d'b|f ;l~rlt;d]t 
@)&( c;f/sf] t'ngfdf @=% k|ltztn] a9]/ c;f]hdf !@ va{ 
$^ ca{ @@ s/f]8 ¿k}ofF k'u]]sf]] tYofª\sn] b]vfpFb5 . Zff]wgfGt/ 
3f6f j[l4 / ljb]zL d'b|f ;l~rltdf sdL cfPkl5 @)&* dfu{b]lv 
;/sf/n] cfoft lg?;flxt ug]{ gLlt lnPsf] lyof] . o; k|fjwfgn] 
@)&* dª\l;/ !# ut] Pp6f aLhsaf6 Ps k6sdf #% xhf/ 

cd]l/sL 8n/eGbf a9Lsf] rfFbLsf] cfoft ug{ gkfOg] Joj:yf 
eof] . 8LPkL cyf{t\ 8s'd]G6 Pu]G:6 k]d]G6, 6L6L / 8«fˆ6af6 rfFbL 
cfoftsf] e'StfgLdf klg /f]s nufOof] . To;sf] ! dlxgfdf cfoft 
shf{df s8fO ul/of] . @)&* k'; % ut] ljleGg @) xfdf]{lgs 
sf]8cGtu{tsf ;fdfg cfoftsf] Pn\=;L vf]Nbf %) / ztk|ltzt 
gub dflh{g /fVg'kg{] Joj:yf ul/of] . 

;Gbe{ ;fdu|Lx¿ 

cy{ dGqfno, cfly{s ;j]{If0f -ljleGg cf=j=_ sf7df8f}F M cy{ 
dGqfno .

cy{ dGqfno, ah]6 efif0f -ljleGg cf=j=_, sf7df8f}F M cy{ 
dGqfno . 

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

g]kfn /fi6« a}+s g]/fs;+ -@)&#_ ¿kfGt/0f -;ª\u7g :dfl/sf_ 
ef]No'd * -*_, sf7df8f}F .

g]kfn /fi6« a}+s, lddL{/] -ljleGg cª\s_, sf7df8f}F M g]kfn /fi6« 
a}+s .

g]kfn /fi6« a}+s, jflif{sL g]kfn /fi6« a}+s ;dfrf/ kq -ljleGg 
cª\s_, sf7df8f}F . 

g]kfn ;/sf/, ;/sf/sf] gLlt tyf sfo{qmdx¿, sf7df8f}F .
eG;f/ ljefu, eG;f/ :dfl/sf -ljleGg jif{_, sf7df8f}F M eG;f/ 

ljefu . 
/fli6«o of]hgf cfof]u, rf}wf}F cfjlws of]hgf @)&#–&$ b]lv 

@)&%–&^, sf7df8f}F, /fli6«o of]hgf cfof]u /fli6«o of]hgf 
cfof]u, 5}6f}F b]lv kGw|f}F of]hgfsf b:tfj]hx¿, sf7df8f}F M 
/fli6«o of]hgf cfof]u .

/]UdL, 8f= ;'dgs'df/ -;g\ @)!*_, g]kfnsf] Jofkf/ 3f6f / 3f6f 
36fpg] pkfo, cfd"n kl/jt{g, ef]No'd–$ -&_ .

;"rgf ljefu -@)&$_, g]kfn kl/ro, sf7df8f}F M ;"rgf ljefu . 
;"rgf ljefu, ;fj{hlgs gLlt -ljz]iffª\s_, sf7df8f}F M ;"rgf 

ljefu . 
n]vssf k"j{ k|sflzt n]vx¿ / ;DalGwt ;ª\u7gsf j]a;fO6x¿ . 

***
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cfly{s jif{ @)&*÷&( sf] 3f]lift gfkmf gf]S;fg lx;fa ljj/0fsf 
cfwf/df /fli6«o jfl0fHo a}+s g]kfndf /x]sf @^ j6f …sÚ ju{sf 
jfl0fHo a}+sx¿dWo] ;a}eGbf a9L d'gfkmf cfh{g u/]/ k|yd x'g 
k'u]sf] ckl/is[t tYofª\sn] k'li6 u/]sf] 5 . x'g t ljut sl/a 
!% jif{b]lv /fli6«o jfl0fHo a}+s Ps ;an jfl0fHo a}+ssf ¿kdf 
lqmofzLn 5 . ;a} jif{df o; a}+sn] /fd|f] d'gfkmf cfh{g u/]/ b]zdf 
;/sf/L k"0f{ :jfldTjsf] a}+sn] ug{ rfxFbf / ;/sf/ jf ;/f]sf/ 
lgsfoaf6 pko'Qm  jftfj/0f kfpFbf slt /fd|f] kl/0ffd lbg ;Sbf] 
/x]5 eGg] Ps ;'Gb/ pbfx/0f k|:t't ug{ ;s]sf] 5 .
jfl0fHo a}+sx¿sf] -Aofsaf]g_ 6]jfdWo] r'Qmf k'FhL klg Ps d'Vo 
kIf xf] . k'FhL sf]ifsf cfwf/df ;|f]t kl/rfng ug{ kfpg] Joj:yfn] 
a}+lsª\ sf/f]af/df k'FhL sf]ifsf] dxŒjnfO{ :ki6 kfb{5 . g]kfnsf 
jfl0fHo a}+sx¿dWo] ;a}eGbf a9L r'Qmf k'FhL ePsf Unf]an 
cfO{PdO{ a}+s -@# ca{ &) s/f]8_ glan a}+s -@@ ca{ *# 
s/f]8_ nufot s[lif ljsf; a}+s, g]kfn OGe]:6d]G6 a}+s, PgPdaL 
a}+s, k|fOd sdl;{on a}+s / d]3f a}+seGbf klg sd r'Qmf k'FhL 
ePsf] /fli6«o jfl0fHo a}+s -!$ ca{ ($ s/f]8_ n] ckl/is[t 
d'gfkmf ?= % ca{ @! s/f]8 cfh{g ug{' clg Unf]an cfO{PdO{ 
a}+sn] % ca{ @) s/f]8 / glan a}+sn] $ ca{ (& s/f]8 dfq gfkmf 
cfh{g ug{'n] /fli6«o jfl0fHo a}+ssf] ;|f]t Joj:yfkg  / ;fwgsf] 
;d'lrt k|of]u Pjd\ pkof]udf Joj:yfksLo s'zntfnfO{ hfx]/ 
ub{5 .
a}+lsª\ Joj;fo eg]sf] 5l/P/ /x]sf] lgIf]k ;ª\sng u/L dfu 
ePsf If]qdf shf{ k|jfxåf/f pBf]u jfl0fHo Joj;fodfkm{t b]zsf] 
pTkfbgzLn If]qdf nufgL k|j4{g u/L /f]huf/L ;[hgf ug{ ;xof]u 
k'¥ofpFb} cfˆgf] ;hLj eljiosf lgldQ gfkmf cfh{g ug{' xf] . ;fy} 
b]zleq u}/a}+lsª\ k|j[lQnfO{ lg?T;flxt ub}{ a}+lsª\ kl/kf6Lsf] 
ljsf;df of]ubfg ug{' klg xf] . log} p2]Zo kl/k"lt{sf vflt/ lj=;+= 
!(($ ;fn sflt{sdf g]kfn a}+s lnld6]8sf] :yfkgf u/L g]kfndf 
a}+lsª\ k|0ffnLsf] cf/Ee ePsf] tYo xfd|f ;fd' :ki6 5 . s]Gb|Lo 
a}+s;d]t g/x]sf] To; cj:yfdf g]kfn a}+s lnld6]8n] s]Gb|Lo 
a}+s;d]tsf] e"ldsf lgjf{x ub}{ ;Dk"0f{ a}+lsª\ sfo{ ug]{ tTk/tf u/]sf] 
o;sf] Oltxf;n] g} k'li6 u/]sf] 5 .
lj=;+= @)!# ;fn j}zfvdf s]Gb|Lo a}+ssf ¿kdf g]kfn 
/fi6« a}+ssf] :yfkgfkl5 a}+lsª\ k|0ffnLsf cg]sf}F c:ki6tf lrb}{ 
g]kfnsf] :jfwLg cy{tGq lgdf{0f / ljsf;df 7f]; of]ubfg ;'? 
ePsf] xf] . b]zsf] cfly{s lqmofsnfknfO{ dWogh/ ub}{ b]zsf] 
cfly{s k5f}6]kgnfO{ ;'wf/ ug{ cfly{s lqmofsnfknfO{ b|'t 

dfu{af6 ultzLn agfO{ rf}tkmL{ cfly{s ljsf;df ;xof]u k'¥ofpg] 
x]t', a]nfotsf] :6]G88{ rf6{8{ a}+s tyf ef/tsf] P;aLcfO{ a}+ss} 
¿kdf g]kfn ;/sf/sf] k"0f{ :jfldTjdf /fli6«o jfl0fHo a}+s P]g 
@)@! cGtu{t @)@@ df3 !) ut] tTsfnLg /fhf dx]Gb|n] /fli6«o 
jfl0fHo a}+ssf] pb\3f6g u/]/ Pp6f k"0f{ ;/sf/L jfl0fHo a}+ssf 
¿kdf ;+:yfkg ul/Psf] xf] . Pp6f a}+s pb\3f6g sfo{df b]zsf /fhf 
:jod\ / k|wfgdGqL ;"o{axfb'/ yfkfsf] pkl:yltn] g} o; a}+ssf] 
tTsfnLg /fhgLlts Pjd\ cfly{s p2]ZonfO{ :ki6 kf/]sf] b]lvG5 .
jfl0fHo a}+s P]g @)#! hf/L ePkl5 /fli6«o jfl0fHo a}+s P]g 
@)@! vf/]h u/L o; a}+snfO{ klg jfl0fHo a}+s P]g @)#! d} 
;dfof]lht u/]sf sf/0f o;n] g t cfˆgf] :yfkgfsf] p2]Zocg'¿k 
rNg kfof], g t Jofj;flos a}+ssf ¿kdf g} rNg lbOof] . a? 
jfl0fHo a}+s P]g @)#! d} /fli6«o jfl0fHo a}+s P]g @)@! cGtu{t 
;+:yflkt /fli6«o jfl0fHo a}+snfO{ ;dfof]hg u/]kl5 g]kfn a}+s 
lnld6]8;d]tnfO{ cfjZos :jfoQtf k|bfg guL/ /fli6«o jfl0fHo 
a}+snfO{ em}F /fhgLlts eg'F jf ;/sf/L x:tIf]k jfxssf ¿kdf sfo{ 
ug{ yflnof] . oxL jfl0fHo a}+s P]g @)#! nfO{ cfjZos kl/dfh{g 
u/L $) sf] bzsdf cfly{s pbf/Ls/0f gLltsf] sfof{Gjogsf 
¿kdf g]kfn c/a a}+s nufotsf ljb]zL nufgL jf ;+o'Qm nufgLsf 
a}+sx¿sf] :yfkgf u/]/ b]zdf cfly{s pbf/Ls/0fsf] ;'?cft eof] . 
xfn a}+s tyf ljQLo ;+:yf ;~rfng;DaGwL P]g @)&# cGtu{t 
a}+s tyf ljQLo ;+:yfx¿ kl/rflnt /x]sf 5g\ .
/fli6«o jfl0fHo a}+snfO{ cfˆgf] :yfkgfsf] p2]Zo kl/k"lt{ ug{ 
jfl0fHo a}+s @)#! afws aGg] clg jfl0fHo a}+s P]g @)#! 
cg'¿k Jofj;flos ¿kdf ;~rfng ug{ ;/sf/sf] k"0f{ :jfldTj 
afws aGg] h:tf lj/f]wfef;k"0f{ sfo{z}nLn] a}+snfO{ …g xfF;sf] 
rfn, g s'v'/fsf] rfnÚ df ¿kfGt/0f ul/lbof], h;sf sf/0f /fli6«o 
jfl0fHo a}+s nfdf] ;do;Dd cndnsf] ofqfdf lxFl8/Xof] / Ps 
k|sf/n] eGbf o;n] v]Ng'kg]{ a}+lsª\ e"ldsfdf of] b/f] / v/f] ;flat 
x'g ;s]g .
k"0f{ ;/sf/L :jfldTjsf] gfdsf sf/0f ;/sf/L x:tIf]kn] a}+s 
s'lx/fsf] sfu h:t} eof] . ult / oltsf] cefjdf a}+sn] ;w}F 

•	 cJofj;flos Joj:yfkg kfof],
•	 ljifo lj1tfsf] cefj,
•	 ;do af]wsf] cefj /
•	 ;/sf/L Pjd\ /fhgLlts x:tIf]ksf sf/0f a}+s Jofj;flos 

¿kn] cof]Uotfsf] l;sf/ x'g k'Uof] .

* k"j{ d'Vo–k|aGws, /fli6«o jfl0fHo a}+s lnld6]8

d'gfkmfsf] d"n cfwf/ :jfldTj xf]Og ===

?

dx]z/fh v/]n*
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h;sf sf/0f

•	 sfo{of]hgf ag]g .
•	 hgzlQm 5gf]6 sfo{ k|lt:kwf{Tds k|lqmofaf6 x'g ;s]g . h] 

hlt eof], eg;'gn] a9L sfd u¥of] .
•	 a}+sdf lgo'lQm kfPsf sd{rf/Lx¿df a}+lsª\ 1fg / l;ksf] 

cefj /Xof] . Ifdtf Pjd\ bIftf :t/ ljsf;sf lgldQ vf; 
of]hgf g} ag]g .

•	 lgofds lgsfo g]kfn /fi6« a}+sn] cfjZos dfqfdf lgodg 
ug{ ;s]g . a? /fi6« a}+ssf lhDd]jf/ clws[tnfO{ a}+ssf] 
dxfk|aGws agfpg] sfo{ eof] . /fli6«o jfl0fHo a}+ssf] d'Vo 
clwsf/Ldf jfl0fHo a}+s;DaGwL kof{Kt 1fg / cg'ejsf] 
cefjsf sf/0f a}+snfO{ stf p8fpg] xf] yfxf ePg . 
lbzfaf]w gePsf] kfOn6n] hxfh htf kfof] Tot} p8fpg] 
sfo{ eof] . lgodg sfo{ b]vfj6L dfq eof] .

•	 cGttÙ a}+ssf] sfo{rfk / hgzlQmsf] ljZn]if0f ePg . nfe 
nfut ljZn]if0fsf] s'/f k/} /Xof] . cgfjZos hgzlQmsf] 
rfk a9]/ $) / %) sf] bzs lardf &))) dfly sd{rf/L 
;ª\Vof k'Uof] . sfo{rfk ljZn]if0f / cfjZos hgzlQmsf] 
:t/ dfkg gePsf sf/0f cbIf Pjd\ cg'Tkfbs sd{rf/Lsf] 
;ª\Vof a9\gfn] a}+ssf] vr{ a9\of] . OGe]G6L ;fdfgsf] 
n]vfhf]vf ePg, cGo ;fwg / ;DklQsf] b'?kof]u eof] . 
;fwg / ;|f]tsf] ;dof]lrt kl/rfng ePg . JolQm df]6fpg] / 
;+:yf b'Anfpg] kl/kf6Lsf sf/0f e|i6«frf/ df}nfof], cGttM 
nfdf] ;do;Dd a}+s 3f6fdf /Xof] .

•	 n]vfk/LIf0f sfo{ k|efjsf/L ePg .
•	 ;dodf a}+ssf] lx;fa ldnfg ePg .
•	 b08 / k'/:sf/ k|efjsf/L ePg .
•	 ;dod} lx;fa ldnfg gePsf sf/0f a}+ssf jf;nft, gfkmf 

gf]S;fg / ljQLo ljj/0fx¿ oyfy{ Pjd\ ljZjf;of]Uo /x]gg\ .
•	 clgoldttf, e|i6«frf/ a9\of] .
•	 k"0f{ ;/sf/L :jfldTjsf] u'8ljnn] ;sf/fTds 6]jf lbFbflbFb} 

klg a}+snfO{ cfjZos :jfoQtf k|bfg u/]/ Jofj;flos 
¿kdf ;~rfng ug]{, u/fpg]tkm{ Wofg lbOPg /

•	 elgof] k|fljlws ¿kdf a}+s ;~rfng of]Uo 5}g .

k"0f{ ;/sf/L :jfldTjdf /x]sf] /fli6«o jfl0fHo a}+ssf] o; /f]un] 
g]kfn a}+snfO{ klg ufFHg k'Uof] . Pp6f k"0f{ ;/sf/L :jfldTj 
csf{] cw{ ;/sf/L :jfldTj ePsf g]kfnsf u|fdL0f hgtf;Dd 
kx'Fr ePsf, g]kfnL nf]nLaf]nLdf leh]sf a}+sx¿sf] of] xljut 
ePkl5 oL a}+snfO{ o:tf] xljutdf k'¥ofpg] b]zsf lhDd]jf/ 
kbflwsf/Lx¿n] cfkm"x¿ o;sf] bf]ifaf6 d'Qm x'g b]vfj6L ¿kd} 
eP klg ljleGg cWoog ;ldltx¿åf/f cWoog u/fpg yfn] . 
;j{k|yd cf=j= @)$%÷@)$^ df ;LaL kf;, cf=j= @)%#÷%$ 
df cf/cf/ ah|frfo{ PG8 sDkgLn] a}+ssf] cj:yf cWoog u/]/ 
l/kf]6{ lbPsf lyP . dfly plNnlvt cWoog ;d"xx¿n] a}+s 
;'wf/sf ljleGg ljsNk ;'emfPsf lyP . oBlk Totfkl§ s;}sf] 
Wofg uPg .
;+of]u g} dfGg'k5{, To; tfsf g]kfndf @)$^ ;fnsf] k|hftflGqs 
cfGbf]ng ;kmn eP/ g]kfnL sfFu|];sf] Psdgf ;/sf/ lqmofzLn 
lyof] . ljZj k'FhLjfbL /fi6«x¿n] ;g\ #) sf] bzssf] cfly{s 

dGbLkl5 cfly{s If]qdf /fHosf] e"ldsf a9fPsf sf/0f ;g\ &) 
sf] bzsdf cfOk'Ubf To;sf] pkfb]otf ;lsPsf] hgfp lbFb}, cfˆgf] 
/fhgLlts l;4fGtnfO{ 6]jf;d]t lbg] p2]Zon] a]nfotsL tTsfnLg 
k|wfgdGqL -cfO/g n]8L_ dfu{/]6 Yofr/n] v'nf cy{tGq, cfly{s 
pbf/Ls/0f / lghLs/0fsf] pb\3f]if u/]/ k'FhLjfbL /fi6«x¿nfO{ 
cfˆgf] ljrf/df PsLs[t u/fpg ;kmn eOg\ .  vf;–vf; /fHo 
;d"xafx]s cGo k|foM ;a} /fi6«x¿n] v'nf cy{tGq / cfly{s 
pbf/Ls/0fsf kIfdf cfkm"nfO{ qmdzM lqmofzLn u/fpFb} nu]sf 
lyP . o;}lar k|]:qf]Osf / Unf:tf]gf]:t, -v'nfkg / k'gMlgdf{0f_ 
kl5sf] ;f]leot ;ª\3 lj36g x'g k'Uof] . kl/0ffdtM Ps w|'jdf 
pbfPsf] klZrdf k'FhLjfbn] ljZja}+s, cfO{PdPkm nufotsf 
;+:yf÷sDkgL÷lgsfodfkm{t ljZjsf cNkljsl;t /fi6«x¿dfly 
Ps5q tL b]zx¿sf] cy{tGqnfO{ luhf]n]/ lgoGq0fdf lng cfly{s 
x:tIf]ksf] c:q k|f/De u/]sf] lyof] .
;}lgs x:tIf]keGbf Hofb} ;/n pkfP xf] cfly{s x:tIf]k eg]sf] . 
o;df ;}lgs abL{ nufP/, aGb's / ad af]s]/ hgtfnfO{ 6f]s]/ 
/utsf] cfxfn v]Ng'kb}{g . of] t tt\ b]zsf ;/sf/L cf]xf]bfn] 
l;kmfl/; u/]sf lj1 7flgPsfx¿nfO{ ;xdt u/fP/ pgLx¿s} 
cfjfh / sndaf6 :jLsf/f]lSt u/fpg] ;/n v]n xf] .
t];|f] ljZj clg blIf0f–k"j{ Pl;ofnL b]zx¿df em}F g]kfndf klg 
pQm x:tIf]k ;xh} k|j]z u¥of] . v'Nnf cy{tGq, pbf/Ls/0f / 
lghLs/0fsf gfddf . cfly{s pbf/Ls/0f / v'Nnf cy{tGqsf] 
cf}lrTok"0f{  sfof{Gjog ljqmdsf] $) s} bzsdf g} ;'? eO;s]sf] 
lyof] g]kfndf . Jofks ¿kdf o;sf] dfu ;don] u/]sf] lyof] eg] 
klg lghLs/0fsf gfddf h] ul/of], Tof] g s'g} ;}4flGts dfGotfsf] 
cfwf/ lyof], g s'g} plrt ;dfwfg g} lyof] .
 lghLs/0f / ;fj{hlgs jf ;/sf/Ls/0f eg]sf] b]zsf] cy{tGq 
ljsf;sf] ;fk]Iftfdf x]l/g] s'/f xf] . h'g b]zsf] lghL If]q ljsl;t 
5 jf lghL If]qn] b]zsf] cy{tGqsf] g]t[Tj ug{ ;S5 jf cfˆgf] 
g]t[Tjdf Jofks k'FhL lgdf{0f / kl/rfngåf/f cfly{s k|lt:kwf{Tds 
jftfj/0f sfod ub}{ ;/n / ;'ne ¿kdf hgtf / /fi6«sf cfjZos 
j:t' pTkfbg / ;]jfsf] kx'Fr lbg ;S5, To:tf b]zdf lghL If]qk|lt 
e/ kg{ ;lsG5 / /fHon] b]zsf ljsf; lgdf{0fsf k"jf{wf/afx]ssf 
If]qdf lghL :jfldTj :jLsf/ u/L ljsf;sf k"jf{wf/ lgdf{0fdf 
;/sf/ nfUg kfpF5 . xf], o:tf /fi6«x¿sf] :jfldTjdf /x]sf 
;fj{hlgs ;+:yfgx¿ rfx] gfkmfdf x'g\, rfx] 3f6fdf x'g\, ltgnfO{ 
k|lqmof k'¥ofP/ lghL If]qnfO{ x:tfGt/0f ug{' eg]sf] lghLs/0f 
xf] . dfu{/]6 Yofr/n] cfˆgf] b]zdf u/]sf] jf cGo cfly{s ¿kn] 
ljsl;t /fi6«n] u/]sf] lghLs/0f ToxL g} xf] .
h'g b]zsf] lghL If]q sdhf]/ 5, b]zsf] ah]6df lghL If]qsf] 
l/leGo'sf] c+z ;Lldt 5 jf cGo cfGtl/s jf afXo C0f ;fk6L 
/ cg'bfgn] b]zsf] ah]6df clws lx:;f cf]u6]sf] 5 cyf{t\ 
ljsf;sf] k"jf{wf/ lgdf{0fdf lghL If]qsf] vf;} k'FhLut of]ubfg 
5}g . cem eg'F, hgtf / /fi6«sf cfjZos j:t'sf] pTkfbg / ;]jfsf] 
kx'Fr ;xh / ;/n k|lt:kwf{Tds ¿kdf ug{ ;Sg] :t/df lghL 
If]qsf] ljsf; ePsf] 5}g . To:tf] b]zsf] lghL If]q ;an / ;Ifd 
x'Fb}g . ;an / ;Ifd gePsf] lghL If]q sdhf]/ x'G5, sdhf]/ lghL 
If]q d'gfkmfvf]/ x'G5, e|i6 x'G5 . d'gfkmfvf]/ / e|i6 lghL If]qn] 
b]zsf] cy{tGqsf] g]t[Tj ug{ ;Sb}g . o:tf] lghL If]qnfO{ hgtf 
/ /fi6«sf] bfloTj jxg ug{ :yfkgf ul/Psf ;fj{hlgs ;+:yfgx¿ 
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lhDdf nufpg ;lsFb}g dfq xf]Og, cfjZos kbf{ lghL :jfldTjdf 
:yflkt To:tf ;+:yfx¿ /fli6«os/0f klg ug{'kg]{ x'g ;S5 . ljZjdf 
o:tf w]/} pbfx/0f kfOG5g\ .
@)$* ;fnkl5 g]kfnsf hlt klg ;fj{hlgs ;+:yfgx¿ 
lghLs/0fsf gfddf lghL If]qnfO{ x:tfGt/0f ul/P elgof] . tL 
;a} lghLs/0f;DaGwL cjwf/0ffsf cfwf/df geP/ ;:tf] df]ndf 
a]lrPsf x'g\ . cem eg'F, l5d]sL ldq /fi6«x¿n] pkxf/sf ¿kdf 
lbPsf ;fj{hlgs ;+:yfg;d]t a]Rg] sfo{n] l5d]sL bft[ /fi6«sf 
;fd'  lgn{Hhtf  af]w dfq u/fof] . Tof] lghLs/0f lyPg / xf]Og 
klg .
;]jf, pTkfbg tyf Jofkfl/s ;d"xsf ;fj{hlgs ;+:yfgx¿sf] 
lghLs/0f ;s]kl5 a}+lsª\ If]qdf k|j]z ug]{ åf/sf ¿kdf /fli6\o 
jfl0fHo a}+s / g]kfn a}+s lnld6]8nfO{ 5gf]6sf ¿kdf lnPsf] 
lyof] . oL a}+sx¿sf] cln 7'nf] cfsf/ / cfotg ePsf sf/0f 
cy{dGqfnocGtu{tsf] lghLs/0f PsfO oL b'O{ a}+ssf] lghLs/0f 
ug{ ;DaGwdf b]zsf] tTsfnLg ;/sf/ tyf k|ltkIf bn b'j} kIfsf] 
/fhgLlts ¿kn] klg ;xdlt lng ;kmn eof] / ;f]sf] ;"rgf g]kfn 
/fhkqdf k|sflzt u/]/ sd{rf/LnfO{ kmsfpg, !) k|ltzt ;]o/ 
sd{rf/LnfO{ ljt/0f ug]{ ;dfrf/ ;Dk|]lift ul/of] . ;/sf/ Psflt/ 
sd{rf/L kmsfP/ ;]o/df pgLx¿nfO{ ;xefuL u/fpg] / csf{]lt/ 
lghL If]qnfO{ /fli6«o jfl0fHo a}+ssf] afFsL ;du| ;]o/ :jfldTj 
x:tfGt/0f ug]{ ;f]rdf k'u]sf] tYo 3fdem}F 5n{ª\u 5 . g]6jy{ g} 
glgsflnPsf] a}+ssf] ;]o/ :jfldTj x:tfGt/0f s;/L x'g ;S5 
< eGg] k|Zgsf] hjfkm g;'em]sfn] lghLs/0f k|lqmof c8\lsPsf 
sf/0f s]kLPdhL PG8 af/g]6 sDkgLdfkm{t cf=j= @)%%÷%^ df 
cWoog u/fO{ ca a}+s ;~rfng ug{ cof]Uo 7x/;lxtsf] k|ltj]bg 
lbPkl5 @)%^ ;fn cflZjgdf -;]K6]Da/ @))) df bz}F labfsf] 
;dodf_ a]nfotaf6 k|sflzt x'g] …b Osf]gf]ldS;Ú eGg] b}lgs 
klqsfdfkm{t lj1fkg u/fO{ oL 7'nf b'O{ jfl0fHo a}+ssf] Joj:yfkg 
s/f/df lbP/ ;~rfng of]Uo agfO{ lghL If]qnfO{ x:tfGt/0f ug]{ 
cleofgdf ;/sf/ nfUof] . 1ftJo /xg'kg]{ s'/f s] lyof] eg] /fli6«o 
jfl0fHo a}+ssf] ;]o/ :jfldTj g]kfn a}+ssf] em}F lglZrt k|ltzt 
x:tfGt/0f ug]{ geP/ k"/} ;]o/ lghL If]qnfO{ x:tfGt/0f ug]{ jf cem 
eg'F /fli6«o jfl0fHo a}+saf6 ;/sf/sf] lhDd]jf/L k"/} x6fpg] lgisif{ 
lgsflnPsf] lyof] .
To; tfsf :jfwLg cy{tGqsf kIfw/x¿n] a}+ssf] cfGtl/s Ifdtf 
x|f; x'gdf / a}+sn] pko'Qm k|ltkmn lbg g;Sg'df dfly plNnlvt 
sf/0fx¿ k|d'v ¿kdf /x]sfn] tt\ 7fFpdf ;'wf/ jf pkrf/ u/] a}+s 
;'„g] lgisif{ lgsfNb} sbflrt a}+s Joj:yfkg s/f/d} lbg'kg]{ 
kl/j]z cfOk/]5 eg] klg of] g]kfnL Jofj;flos l6dnfO{ lgDgfg';f/ 
clwsf/;lxt Joj:yfkg s/f/df lbg ;lsg] /fo lbPsf] lyof] .
!=  /fhgLlts jf ;/sf/L x:tIf]k aGb ug]{,
@=  ;fj{hlgs ;+:yfgnfO{ Jofj;flos :jfoQtf k|bfg ug]{,
#=  Jofj;flos Joj:yfkg ;d"x jf l6dsf] sfo{ cg'ej tf]Sg] 

/ cfk;df k|ltof]lutf u/fO{ 5gf]6 ug]{,
$=  jflif{s nIo lgwf{/0f u/L q}dfl;s cg'udg ug]{,
%=  a}+snfO{ cfw'lgsLs/0f ug{ k|ljlwsf] pkof]u ug]{ . of]Uo Pjd\ 

bIf hgzlQm 5gf]6 ug{ k|lt:kwf{Tds ljlw cjnDag ug]{ 
/ sd{rf/Lsf] :t/ ljsf; ug{ cfjZos tflndsf] Joj:yf 

ug]{ . ;fy} cbIf sd{rf/LnfO{ :j}l5s cjsfz lbg],
^=  shf{ nufgLdf clgoldttf x6fO{ c;'nL sfo{nfO{ k|efjsf/L 

agfpg cfjZos ljlgod kl/dfh{g ug]{, n]vfk/LIf0f 
sfo{nfO{ k|efjsf/L agfpg], ;dod} ljZjf;of]Uo ljQLo 
ljj/0f tof/ u/L k|sfzg ug]{ .

&=  lgodgsf/L lgsfonfO{ k|efjsf/L agfpg g]kfn /fi6« 
a}+snfO{ ;zStLs/0f ug]{ .

dfly pNnLlvt k|foM ;a} ljifodf 3f]lift jf c3f]lift ¿kdf 
;/sf/af6 ;Daf]wg ul/P klg Tof] ;Daf]wgsf] p2]Zo g]kfnL 
Jofj;flos lj1 l6dnfO{ Joj:yfkg s/f/df lbg] geO{ ljb]zL 
Jofj;flos lj1 ;d"xnfO{ Joj:yfkg s/f/df lbg] p2]Zo /x]sf] 
tYo ljb]zL e"ldaf6 k|sflzt x'g] klqsfdfkm{t lj1fkg ug{'n] g} 
k|:6 kf/]s} lyof] . o;sf] d'Vo sf/0f a}+snfO{ b'/fj:yfdf k'¥ofpg] 
bf]ifLx¿ bf]if d'St x'g] / csf{]lt/ zlQm /fi6«sf] ck]Iff l:jsfl/Psf] 
x'g] k|:6 a'lemGYof] . kmntM @)%( df3 Ps ut]af6 nfu" x'g] u/L 
g]kfn a}+s lnld6]8nfO{ J. Craig Mcallister sf] g]t[Tjdf ;ft 
;b:oLo Joj:yfkg s/f/ l6dnfO{ lbOof] eg] /fli6«o jfl0fHo a}+s 
Joj:yfkgsf xsdf 5gf]6 ul/Psf] l6dn] sfo{ c:jLsf/ u/]kl5 
A?; ckm x]G8/;gnfO{ ;f]xL ldltaf6 nfu" x'g] u/L a}+s Joj:yfkg 
s/f/df lbOPsf] lyof] . pg}n] c¿ 5 hgf …sÚ >]0fLsf / !) hgf 
…vÚ >]0fLsf lj1x¿nfO{ s/f/df lnP/ !& hgfsf] l6d agfPsf 
lyP .
a}+s Joj:yfkg s/f/kl5sf /f=jf= a}+sleqsf d'Vo sfo{x¿ M
!=  ;/sf/L x:tIf]k c:jLsf/,
@=  cfjZos ljlgodfjfnL lgdf{0f÷ kl/dfh{g,
#=  cfGtl/s n]vfk/LIf0f sfo{nfO{ dha't agfO{ lgoldt 

n]vfk/LIf0f sfo{,
$=  a}+sleq Jofj;flos sfo{ k|f/De,
%=  nfe nfut ljZn]if0f,
^=  sd{rf/L s6f}tL, -eLcf/P; cGtu{t_
&=  ;]jfsf] :t/ ljsf; ug{ sd{rf/Lsf] bIftf ljsf;sf lgldQ 

ljleGg tflnd, cWoog e|d0f cflb sfo{,
*=  shf{ Joj:yfkg -k|f]lelhª\ sl/a @@ ca{_ ul/of] . 

cGt/f{li6«o dfkb08cg'¿k 7x/ x'g g;s]sf shf{x¿nfO{ 
Joj:yfkg ug]{ u/L pSt sfo{ ul/Psf] lyof] . -g]kfnsf 
jfl0fHo a}+sx¿sf] :yfkgf sfnb]lv g} a}+lsª\ sf/f]af/ 
cGt/f{li6«o dfkb08cg'¿k ePsf] kfOFb}g . g t g]kfnL 
Jofj;foLx¿sf] kg g} cGt/f{li6«o dfkb08 of]Uo 5 . o;y{ 
klg k|f]lelhª\ ul/Psf shf{x¿sf] /sd @@ ca{ k'Ug uPsf] 
lyof] . sl/a ^ ca{ /sd 7'nf Jofj;flos 3/fgfsf] shf{ 
gp7]sf sf/0f ckn]vg ul/of] .

(=  gldn]sf lx;fax¿ gldn]s} 7fpFdf /]vfª\sg u/]/ gofF 
lx;fa n]vfª\sg cf/De ul/of] .

!)=  sl/a # ca{sf] P;8Lcf/ u|fG6 ;/n ¿kdf b]zn] pkof]u 
ug{ kfof] .

!!=  gjLg k|ljlw pkof]udf ;"rgf k|0ffnL / sDKo'6/fOh k|0ffnL 
cf/De ul/of] .

!@=  dfcf]jfbL åGåsf sf/0f a}+ssf] cfsf/ / kx'Fr sl/a ^)Ü 
df v'DRofOof] .
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 cGtdf, ljb]zL a}+s Joj:yfkg s/f/ 6'ª\luof] .
a}+s Joj:yfkg s/f/ ljQLo If]q ;'wf/ sfo{qmdsf] Pp6f lx:;f 
lyof] . ;du| ljQLo If]q ;'wf/sf] p2]Zo / xfn k|flKtsf] cj:yf 
h] 5, Tof] b]zsf ;fd' 3fdem}F 5n{ª\u 5 . lgM;Gb]x g]kfnsf oL b'O{ 
7'nf jfl0fHo a}+s Joj:yfkg s/f/n] af6f] la/fpFb} u/]sf] g]kfnL 
a}+lsª\ k|0ffnL / ;~rfng k4ltnfO{ b'3{6gfaf6 hf]ufO{ l7s 
af6f]tkm{ df]8\g Ps xb;Dd ;kmn ePsf] s'/f dflysf a'Fbfx¿n] 
:ki6 kf/]sf] 5 . ljb]zL Joj:yfkg cfpgfn] g]kfnL Jofj;flos 
dfg; k6ndf :t/o'Qm Joj;fosf] cjwf/0ffsf] aLhf/f]k0f ug{ 
s]xL xb;Dd ;kmn ePsf] tYon] g} k'li6 u/]sf] s'/f xf] . sd{rf/
L;d]tnfO{ Jofj;flos ¿kdf cled'vLs/0f ug{ s/f/ Jok:yfkg 
Ps xb;Dd of]ubfg /Xof] .
/fli6«o jfl0fHo a}+ssf] Joj:yfkg s/f/df lbP/ a}+snfO{ ;~rfng 
of]Uo agfO{ lghL If]qnfO{ k|lqmof;Ddt ¿kdf x:tfGt/0f ug]{ sfo{ 
xfn /f]lsPsf] 5 . a}+ssf] k'FhL ;+/rgfnfO{ cfwf/ agfP/ af/Daf/ 
p7\g] u/]sf o:tf k|Zgsf] xn lgsfNg g]kfn ;/sf/n] ;/sf/L, 
;xsf/L / lghL If]q u/L tLg vDa] cy{ gLlt cª\uLsf/ u/]sf] 
jt{dfg cj:yf 5 . o; cj:yfdf /fli6«o jfl0fHo a}+s k"0f{ ;/sf/L 
:jfldTjdf g} ;~rfng ug]{ ;/sf/sf] :ki6 gLltsf sf/0f o; 
a}+ssf] lghLs/0fsf] ;Gbe{ xfnnfO{ ;dfKt ePsf] 5 / ;/sf/ 
cfkm}n] k'FhL j[l4 u/L xfn !$ ca{dfly ;/sf/L k'FhL lgj]z eO{ 
k|lt:kwf{Tds a}+lsª\df v/f] ;flat ePsf] 5 .
tyflk dflysf ;t{x¿;fy g]kfnL lj1 l6dnfO{ a}+s Joj:yfkg 
s/f/df lbPsf] eP sd vr{df of]eGbf /fd|f] kl/0ffd a}+sn] lbg 
;SYof] eGg] s'/f atfO/xg' kb}{g . To;f] u/]sf] eP g]kfnL ;d:ofx¿ 
klxrfg / ;dfwfg ug{ g]kfnL lj1x¿ ;Ifd 5g\ eGg] bh{ x'GYof], 
st}sf s'g} :jfy{ k|]l/t l;kmfl/;x¿nfO{ hjfkm lbg ;lsGYof] .
v}/, of] lat]sf] s'/f eof] . cfh g]kfnL sd{rf/Ln] oL b'j} a}+s /fd|/L 
rnfPsf 5g\ . s[lif ljsf; a}+s nufot cGo ;/sf/L ;+:yfx¿ 
klg  g]kfnL sd{rf/Ln] g} /fd|/L rnfPs} 5g\ . ;]jf pTkfbg If]qdf 
klg of] kl/b[Zo xfd|f gh/af6 cf]em]n 5}g .
g]kfn jfo';]jf lgudnfO{ em}F g} b'x]/ ;+:yfsf] cfGtl/s Ifdtf 
:vlnt agfpg] kl/kf6L /lx/xg] xf] eg] k"0f{ ;/sf/L :jfldTjdf 
:yflkt ;+:yfnfO{ hf]ufpg lgs} d'l:sn x'g] s'/f cem} xfd|f;fd' 
5n{ª\u 5 . ;fFrf] cy{df ;fj{hlgs ;+:yfgsf] hu]gf{ / ljsf; 

ug]{ xf] eg] ;/sf/L b[9tf, k|lta4tf / :jLsf/f]lStn] dfq ;Dej 
x'G5 . ;/sf/L :jLsf/f]lSt / k|lta4tf x'Fbf Joj:yfkgdf 
a:g] dflg; log} x'g\ lxhf]sf / cfhsf klg . sd{rf/Ldf s]xL 
gofFkg 5, gofF l;k 5 . k|ljlwsf] k|of]u lj:tf/ ePsf] 5 . gofF 
cj;/ 5g\ . Tof] ;dosf] ultl;t} abln/xG5, ljsf;sf] ult 
klg . df};dem}F g} x'G5 l;ksf] :t/ kl/jt{g klg . ljb]zL nufgL 
/ lghL If]qsf bh{gf}F jfl0fHo a}+sx¿nfO{ pl5g]/ /fli6«o jfl0fHo 
a}+s cf=j= @)&*÷&( df % ca{ @! s/f]8 -ckl/is[t_ gfkmf 
sdfP/ rf]vf] Ps gDa/ gfkmf sdfpg] jfl0fHo a}+sdf bh{ ePsf] 
5 . of] xfd|f nflu, xfdL jt{dfg jf k"j{ sd{rf/Lsf nflu, g]kfnL 
pBf]uL Joj;foLsf nflu, lgIf]k bftfsf nflu, ;/sf/ / ;DalGwt 
lgsfosf ;fy} ;du| hgtfsf nflu uf}/jsf] ljifo xf] . cem a9L 
uf}/jsf] xsbf/ a}+ssf] ;~rfns ;ldlt clg k|d'v sfo{sf/L 
clws[t -ls/0fs'df/ >]i7_ nufot d"n Joj:yfkg l6dn] uf}/j 
ug]{ ljifo xf] of] .
dflg;leq} pmhf{ x'G5, Ifdtf x'G5, bIftf x'G5, of] ;fj{ef}d s'/f xf] . 
dfq olt xf], dflg;nfO{ pko{'St sfo{ ug{ ;Sg] agfpg jftfj/0f 
/ cj;/ rflxg] xf] . ;+;f/df hf] hlt dflg; Ifdtfjfg\ ag] jf 
aGg] 5g\, jftfj/0f / cj;/s} sf/0f ag]sf 5g\ / eljiodf klg 
aGg] x'g\ . lxnf/L / t]lGhª\ ;u/dfyf r9], / t pgsf] gfd bh{ 
eof] Oltxf;df . of] ;u/dfyf r8\g] OR5f, jftfj/0f / cj;/s} 
kl/0ffd xf] .
lxhf] /fli6«o jfl0fHo a}+ssf] sd{rf/L x'F eGbf h'g lz/ lgx'l/GYof], 
cfh sd{rf/Lsf] / lgIf]kbftfsf] lz/ ;u/dfyfem}F pRr agfP/ 
lxF8\g] jftfj/0f ag]sf] 5 . ;uf}/j d g]kfnL x'F eGg ;s]em}F d /fli6«o 
jfl0fHo a}+ssf] k"j{, jt{dfg jf eljiosf] sd{rf/L lyPF, x'F, 5', / 
x'g] 5' eGg xtfl/G5 dg . cem of] a}+ssf] ;du| g]t[Tj;lxt k|d'v 
sfo{sf/L clws[t jf Joj:yfkg l6dsf JolQm ;dIf a}+ssf ;f/f 
j[QfGt egfpg ljleGg ldl8ofx¿n] tF5f8\ / dF5f8\sf] cj:yf b]Vbf 
nfU5, ;k{n] em}F ;don] sfFr'nL km]/]sf] 5 . ca km]l/ klg ;/sf/L 
k"0f{ :jfldTjn] pTkfbsTj lbg ;Sb}g eg]/ s'ts{ gul/of];\ . lghL 
:jfy{sf lgldQ ;/sf/L clwsf/sf] b'?kof]u gxf];\ . d"ne"t ¿kdf 
d'gfkmf cfh{gsf lgldQ Jofj;flos :jfoQtf / lhDd]jf/L d'Vo 
s'/f xf] . :jfldTj sf/s xf]Og eGg] s'/fsf] of] ;uf}/j k|df0f xf] .

***
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१. पषृ्टभमूि: 

द्वितीय विश्वयदु्धपमि सरकारको भमूिका लोककलयाणकारी राजय 
स्ापनािा केन्द्रित भएको सद््दभ्भिा उतपा्दन, वितरण र अ््भ वयिस्ा 
सञ्ालनका अमिकाशं गमतविमि सरकारका तर्भ बाट सञ्ामलत भए । 
सरकार एक वकमसिले समपूण्भ आम््भक गमतविमिको एकल सञ्ालक 
रह्ो । यसै पररिेशिा अतयािशयक िसत ु त्ा सेिाको आपूमत्भ 
समुनन्चित गनने, ठूला पूिा्भिार लगानीको आिशयकता पूमत्भ गनने, बजार 
सद्तलुन लयाउने, िूलयन्स्रता कायि राख् ेर सरकारका नीमत त्ा 
काय्भक्रिको प्रभािकारी काया्भद्ियन गनने उद्शेयले सरकारको 
सिामिति रहेका साि्भजमनक संस्ानहरूको स्ापना र सञ्ालन गनने 
प्रचलन विश्वभर नै चलयो ।

२. नेपालिा साि्भजमनक संस्ानको प्रा्दभुा्भि 

नेपाल पमन विश्विा चलेको यसप्रकारको लहरबाट अिुतो रहन 
सकेन। नेपाल पमन विश्विा चलेको राजनीमतक, सािान्जक, आम््भक 
एिं पया्भिरणीय प्रणालीबाट अलग रहेर बसन सकने अिस्ा भएन । 
िाग-पूमत्भको सिग्र पद्धमतबाट बजार सञ्ालन नभएको, बजारिा 
प्रमतसपिा्भ नभएको, उपभोक्ा सचेत र सक्षि नभएकोअिस्ा, 
पूिा्भिारको विकास नभएको र आि नागररकलाई िसत ुत्ा सेिाको 
सहज आपूमत्भ नभएको अिस्ािा सरकार वयिसावयक कृयाकलापिा 
सहभागी हनु ुपययो । नेपालको विकास पूिा्भिारको अिस्ा, आद्तररक 
सक्षिता, स्ोत-सािनको उपलबिता लगायतका विविि कारणबाट 
विश्व सि्ुदायसँग सहकाय्भ, सिद्िय र पारसपररक सहयोगसा् अन्ि 
बविरहेको अिस्ािा साि्भजमनक संस्ानिार्भ त ्सेिा प्रिाह सञ्ालन 
गरी नागररकलाई राजयप्रमत विश्वास त्ा भरोसा द््दलाउने काय्भिा 
िलुकु अग्रसर भयो ।

नेपालिा आिनागररकको ्ैदमनक जीिनयापनसगँ प्रतयक्ष समिद्ि 
रहेका अतयािशयक िसत ु त्ा सेिा सि्भसलुभ एिं सपु् िूलयिा 
उपलबि गराउन,े रोजगारी मसज्भना गनने, विकासका लामग भौमतक 
पूिा्भिारको आिार तयार गनने, आतिमनभ्भर र सिािीन अ््भतद्त्रको 
आिार तयार गनने, आयात प्रमतस्ापन त्ा मनया्भत प्रिद्ध्भन गनने, 
मनजीक्षते्रको विकासका लामग िातािरण तयार गनने एिं सितािूलक 
राजयको स्ापना गरी सािान्जक द्यायको प्रिद्ध्भन गनने लगायतका 
विविि उद्शेयसा् वि. सं. 1993 ्ेदन्ि साि्भजमनक संस्ान स्ापना 
र सञ्ालन गनने क्रि सरुु भएको पाइद्ि ।

नेपालिा पवहलो साि्भजमनक संस्ानको रूपिा वि. सं. 1993 िा 
विराटनगर जटु मिलको स्ापना भएको म्यो । तयसतै, वि. सं. 
1994 िा नेपाल बैंक मलमिटेडको स्ापना भएको म्यो ।  प्र्ि 
पञ्िव््भय योजना (वि.सं.2013-2018) अिमििा विमभन्न क्षते्रगत 
साि्भजमनक संस्ानहरू स्ापना भएका म्ए ।

३. साि्भजमनक संस्ानको वित्ीय काय्भकुशलता

हाल सञ्ालनिा रहेका साि्भजमनक संस्ानहरूको वित्ीय 
काय्भकुशलतालाई विश्े् ण ग्दा्भ पमिललो अिमििा सकारातिक  

्ेदन्िद्ि । आम््भक ि््भ 2077/78 िा अन्सततििा रहेका  संस्ान 
िधये 22 िटा संस्ान नारािा सञ्ालन भएका िन ्। तयसतै, 19 
िटा संस्ान िाटािा सञ्ामलत भएका िन ्बाकँी संस्ानको कारोबार 
शदु्य रहेको  
ि । साि्भजमनक संस्ानको यस अिमिको काय्भकुशलतालाई संक्षपेिा 
मनमनानसुार उललेि गन्भ सवकद्ि:
क) साि्भजमनक संस्ानको कुल सञ्ालन आय  रू. 4 िि्भ 35 अब्भ 

17 करोड 39 लाि पगेुको ि ।
ि) साि्भजमनक संस्ानको सन्ञ्त नारा रू. 1 िब्भ  13 अब्भ 56 

करोड 59 लाि पगेुको ि । सन्ञ्त नोकसानी रू. 21 अब्भ 
78 करोड 6६ लाि कायि भएको ि । सबै संस्ानको  
सन्ञ्त नारा (सन्ञ्त नोकसान कटाएर) रु. 91 अब्भ 77 करोड 
93 लाि पगेुको ि । 

ग) साि्भजमनक संस्ानिा 5 िि्भ 67 अब्भ 28 करोड 86 लाि 
कुल लगानी भएको अिस्ा ि । यस िधये शेयर लगानी 3 
िब्भ 14 अब्भ 65 करोड 7 लाि र ऋन लगानी 2 िब्भ 52 
अब्भ 63 करोड 79 लाि रहेको ि । सिग्र लगानीिा 
शेयरको वहससा 55.47 प्रमतशत ि भने ऋणको वहससा 
44.53 प्रमतशत रहेको ि । 

ि) साि्भजमनक संस्ानिा चकु्ा प ुजँी 3 िब्भ 47 अब्भ  94 करोड 
39 लािरहेको अिस्ा ि । यो चकु्ा प ुजँीिा सरकारको 
सिामिति 91.47 प्रमतशत रहेको ि भने साि्भजमनक संस्ान 
एिं मनजीक्षते्रको सिामिति 8.53 प्रमतशत रहेको ि । 

ङ) साि्भजमनक संस्ानको शेयरिनी को्/नेटि््भ 7 िब्भ 55 अब्भ 
72 करोड 91 लाि पगेुको ि ।

च) यस अिमििा साि्भजमनक संस्ानिा 28 हजार 2 जनाले 
रोजगारी पाएका िन ्। यो सन ्2017/18 को नेपाल लेिर 
रोस्भ सभनेअनसुारको 70 लाि 86 हजार रोजगारीिा 0.39 
प्रमतशत वहससा हनु आउँि ।

ि) नारािा सञ्ामलत 22 िटा साि्भजमनक संस्ानले यस अिमििा 
रु. 32 अब्भ 19 करोड 36 लाि नारा आज्भन गरेका िन 
भने नोकसानिा सञ्ामलत 19 िटा साि्भजमनक संस्ानको 
नोकसानी रु. 5 अब्भ 83 करोड 48 लाि रहेको ि । यसरी 
साि्भजमनक संस्ानबाट यस अिमििा रु. 26 अब्भ 35 करोड 
88 लाि ि्ुद नारा भएको ि । कुल नारािा 87.79 
प्रमतशत 5 िटा संस्ानको योग्दान रहेको ि । सरकारलाई 
यस अिमििा साि्भजमनक संस्ानबाट 6 अब्भ 72 करोड 14 
लाि लाभाशं प्राप्त भएको ि ।

ज) साि्भजमनक संस्ानको को्िा वयिस्ा नगररएको ्दावयति िसनेमन 
िवृद्ध भएको ि । यस अिमिसमि संस्ानको को्िा वयिस्ा 
नगररएको ्दावयति रकि रु. 59 अब्भ 39 करोड 19 लाि 
पगेुको ि । तयसतै, संस्ानको समभावित ्दावयति सिेत िवृद्ध 
भएको अिस्ा  
ि । यस अिमिसमि समभावित ्दावयति रू. 10 िब्भ 69 अब्भ 
97 करोड 84 लाि रहेको ि ।

g]kfndf ;fj{hlgs ;+:yfgM sfo{s'zntfsf] 
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झ) 2078 असारसमि ६ िटा साि्भजमनक संस्ान नेपाल सटक 
एकसचेद्ज मल. िा सूचीकृत भएका िन ्। यी संस्ानको बजार 
पुजँीकरण अन्िललो आम््भक ि््भको तलुनािा 137.99 
प्रमतशतले िवृद्ध भई रु. 5 िब्भ 76 अब्भ 25 करोड 17 लाि 
पगेुको ि । यो कुल बजार पजुीकरणको 14.37 प्रमतशत 
हो।

साि्भजमनक संस्ानको शेयर लगानीको अिस्ा, ऋण लगानीको 
अिस्ा, लाभाशं प्रामप्तको अिस्ा, सञ्ालन आय, प्रशासकीय िच्भ, 
ि्ुद नारा/नोकसान न्स्मत, सन्ञ्त नारा/नोकसान, शेयरिनी को्/
नेटि््भ, को्िा वयिस्ा नगररएको ्दावयति र काय्भरत जनशन्क्को 
अिस्ाको यस अिमिसमिको( आम््भक ि््भ 2077/78 समिको) 
न्स्मत क्षते्रगत न्स्मत तामलका-2 िा रहेको ि:

तामलका १: साि्भजमनक संस्ानको काय्भकुशलता (रू. लाििा)

वििरण
साि्भजमनक संस्ानका क्षेत्र

कुल
औद्ोमगक जन उपयोगी वयापाररक वित्ीय सािान्जक सेिा

न्जमडपीिा सञ्ालन आयको योग्दान (%) 0.15 2.65 5.62 1.89 0.06 0.58 10.95

रोजगारी (हजार जना) २ १३ १ ७ १ ३ २८

आयकरिा योग्दान  (रू. अब्भिा) 0.१८ ६.९२ ४.४५ ६.२२ ०.०३ १.५६ १९.३७

शेयर लगानी (रू. अब्भिा) ६.१५ १५३.६७ १३.०० ४५.५२ ३.९४ ६६.३९ २८८.६

ऋण लगानी (रू. अब्भिा) ८.०९ २०१.२ ०.३३ ०.०९ १.७४ १९.४४ २३०.९

लाभांश प्रामप्त (रू. अब्भिा)  - ६.१८ ५.१५ २.५१  - ०.२६ १४.१०

सञ्ालन आय (रू. अब्भिा) ६.०५ १०३.६ २१९.८ ७३.९१ २.५१ २२.७४ ४२८.७

प्रशासकीय (रू. अब्भिा) ०.९१ १३.२६ २.५७ १२.९७ १.३१ ५.१८ ३५.६१

ि्ुद नारा/नोकसान  (रू. अब्भिा) -०.९१ २०.६३ १२.९९ १६.७७ -०.३० -०.८८ ४८.३०

सन्ञ्त नारा/नोकसान (रू. अब्भिा) -१७.५ ५०.३५ २१.४८ १५.६१ -३.५६ ९.११ ७५.५१

शेयरिनी को्/नेटि््भ (रू. अब्भिा) -८.७३ २५५.२५ ३७.०८ १६३.६ ८.१८ २४८.४ ७०३.९

को्िा वयिस्ा नगररएको ्दावयति (रू. अब्भिा) २.४१ ४६.६८ ०.६७ ३.६१ १.२० ३.१४ ५७.७१

स्ोत : साि्भजमनक संस्ानको िाव््भक न्स्मत सिीक्षा, २०७९ िा प्रकान्शत वििरणको आिारिा तयार पाररएको ।

४. साि्भजमनक संस्ानका सिसया त्ा चनुौतीहरू

हाल सञ्ालनिा रहेका साि्भजमनक संस्ानहरूका िूलभतू एिि ्साझा 
सिसयाका रूपिा संस्ानहरूको वयिसावयकता र प्रमतसपिा्भतिक 
क्षिता किजोर रहन,ु सञ्ालन र वयिस्ापनिा एकरूपता नहनु,ु 
कमतपय संस्ानले मनयािक एिं िसत/ुसेिा प्र्दायकको ्दोहोरो 
भमूिका मनिा्भह गनु्भ, संस्ानको मनयिन, सिद्िय र सपुरीिेक्षण 
ररक-ररक मनकायबाट हनु,ु बद््द भएका संस्ानको समपन्त्को 
उन्चत संरक्षण त्ा उपयोग नहनु,ु स्ोत वयिस्ा नभएको ्दावयति 
उचच रहन,ु विश्व पररिेशिा आएका कोमभड-19 जसता सिसयाको 
प्रभािबाट काय्भप्रणालीिा उतपन्न हनेु सिसया जसता विविि सिसया 
रहेका िन ् । यी सिसया सबै प्रकृमतका साि्भजमनक संस्ानका 
प्रमतमनमि सिसया हनु ्। 

साि्भजमनक संस्ानहरूले विविि प्रकृमतका चनुौमतहरू पमन सािना 
गरररहेका िन ् । सञ्लान काय्भकुशलता िवृद्ध गरी साि्भजमनक 
विश्वास(Public Trust) आज्भन गनने िसत ु त्ा सेिाको गणुसतर 
अमभिवृद्ध र विविमिकरण िार्भ त ्बजार विसतार गनने, प्रमतसपिा्भतिक 
क्षिता अमभिवृद्ध गनने, वयिस्ापन सिुार गरी वयिसावयकता र ्दक्षता 
बिाउने, काय्भरत जनशन्क्लाई प्रमतसपिधी र सक्षि बनाउन,े संस्ान 
सञ्ालनिा संस्ागत सशुासन प्रिद्ध्भन गनने, आतिमनभ्भर बन्न,े संस्ानको 
वित्ीय ्दावयति िटाउने, वित्ीय जोन्िि द्यूनीकरण गनने, अमभलेि 
वयिस्ापन िैज्ामनक र य्ा््भपरक बनाउन,े स्ोत-सािनको 
प्रभािकारी र वििेकशील पररचालन गनने, आिमुनक प्रविमि एिं काय्भ 
संसकृमत र वयिहार अिलमिन गनने र सिग्रिा साि्भजमनक संस्ानको 
औन्चतयता पवुष्ट गनने जसता चनुौतीहरू संस्ानले वयहोरररहेका िन ्।  

५. साि्भजमनक संस्ान वयिस्ापन सिुारका लामग सझुािहरू 

साि्भजमनक संस्ानहरूको सिुारका लामग विविि प्रयासको रलसिरूप 
संस्ानहरूिा निीन प्रविमिको प्रयोग, काय्भ सरलीकरण, सेिाप्रिाहिा 
सिुार, बजार विविमिकरण, जनशन्क्िा सिुार, वयिहारगत सिुार, 
वित्ीय अनशुासन कायि गनने जसता केही सिुार भएता पमन अपेक्षाकृत 
रूपले साि्भजमनक संस्ानहरू सिुार हनु नसकेको जनगनुासो वयापक 
रहेको अिस्ा एकामतर ि भने अकयोमतर केही साि्भजमनक संस्ानले 
बजारको एकामिकारको मनयद्त्रण गनने, िसत ु त्ा सेिाको िूलय 
मनिा्भरण एिं गणुातिक्ाका लामग िाप्दणडको रूपिा काय्भ गरररहेको 
अिस्ा पमन ि । ्दगुि विकास संस्ानको ्दगुिजद्य उतपा्दन 
नागररकले िोजी िोजी वकन्न,े उ्दयपरु मसिेद्टको उतपा्दनलाई 
पवहलो प्रा्मिकतािा राख् ेजसता काय्भबाट साि्भजमनक संस्ानप्रमत 
जनविश्वास रहेको पवुष्ट हदु्ि ।

साि्भजमनक संस्ानको प्रबािकारी वयिस्ापन र सञ्ालनका लामग  
्ेदहायका पक्षिा केन्द्रित भई काय्भ गनु्भपनने ्ेदन्िद्ि-
क.  संस्ान सञ्ालन र वयिस्ापन समबद्ििा सरकार सपष्ट हनेु  

१.  ्ेदशको अ््भतद्त्र सञ्ालन त्ा वयिस्ापनका सद््दभ्भिा 
संिैिामनक िि्भ, शासकीय संरचनाबिोन्जि साि्भजमनक 
संस्ान सञ्ालनको औन्चतयता, आिशयकता र भमूिकालाई 
विश्े् ण गरी सरकार कन्मतिा ्ेदहायका वि्यिा सपष्ट 
हनेु-
	y संवििानिा सिाजिा्द उद्ििु अ््भतद्त्रको नीमत 

अनसुार साि्भजमनक संस्ान सञ्ालन, वयिस्ापन, 
कुन प्रकृमतका राख्,े कुन प्रकृमतका बद््द गनने, 
मनजीक्षते्रसँग कसरी सहकाय्भ गनने भन्न े वि्य सपष्ट 
गनने। 
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	y सरकारले सञ्ालन नगरी नहनेु, सरकारले सञ्ालन 
गरे पमन हनेु, साि्भजमनक-मनजी साझे्दारीिा सञ्ालन 
ग्दा्भ लागत त्ा काय्भकुशलता प्रभािकारी हनेु र 
विमनिेश गनु्भपनने संस्ानको िगधीकरण गनने ।

	y संस्ान सञ्ालनको उद्शेय के हनेु-नारािूिी वक 
सेिािूिी प्रष्ट गनने र सोहीबिोन्जि संस्ानको 
काय्भसमपा्दन िूलयाङ्कन गनने ।

	y संस्ानको सञ्ालन िोडामलटी -संि, प्र्ेदश र स्ानीय 
तहको सिामिति ।

	y संस्ानको वित्ीय प्रबद्िलाई चसुत बनाउने ।
	y उपरोक् वि्यका आिारिा साि्भजमनक संस्ानको 

सिग्र पक्षलाई केलाई साि्भजमनक संस्ान श्वतेपत्र 
जारी गनने ।

२.  साि्भजमनक संस्ान सञ्ालनको सपष्ट नीमत र िारणापमि 
साि्भजमनक संस्ान सञ्ालन र वयिस्ापन नीमत बनाउन-े
	y संस्ान सञ्ालन विमि र प्रकृया
	y संस्ानको काय्भ विविमिकरण
	y निीन प्रविमिको प्रयोग
	y सञ्ालन वयिस्ापनिा पृ् क प्रकृया( िरी्द प्रकृया, मनण्भय 

प्रकृया)
	y साि्भजमनक मनजी साझे्दारी
	y संस्ान सञ्ालनिा बलेनमडङ्ग राइनान्द्सङको पररचालन

ि. विषततृ रूपिा अधययन/विल्ण गरी सपष्ट िाका बनाउने 
 उपरोक् वि्यिा सपष्ट भएपमि साि्भजमनक संस्ानको 

वयिस्ापनको लामग ्ेदहायका पक्ष सिेटी अधययन गरी सपष्ट 
िाका तयार गनने- 
१.  हाल सञ्ालनिा रहेका साि्भजमनक संस्ानहरूको संस्ागत 

सशुासन, वित्ीय क्षिता सबलीकरणका उपायहरूका 
समबद्ििा अधययन गरी संस्ानहरूको आिशयकता र 
औन्चतयका सा्ै आम््भक त्ा वित्ीय पक्षको विसततृ 
विश्े् ण गरी विद्िान िाचँािा सञ्ालन गनने, पनुससंरचना 
गनने, सरकारी सिामितिबाट विमनिेश गनने र बद््द गनने 
संस्ानहरूको पवहचान त्ा वयिस्ापनको उपयकु् 
रणनीमत ।

२.  मनजीकरण भई मनरद्तर िाटािा सञ्ामलत संस्ानहरूको 
संस्ागत सशुासन र वित्ीय काय्भकुशलता अमभबवृद्ध गरी 
नारािा लयाउन आिशयक रणनीमत ।

३. रुगण अ्िा बद््द प्राय अिस्ािा रहेका साि्भजमनक 
संस्ानहरू पनुः सञ्ालनिा लयाउन े समबद्ििा उपयकु् 
सञ्ालन िाचँा/तौरतररका ।

४. बद््द त्ा िारेजीिा रहेका संस्ानहरूलाई कानूनी रूपिा 
िारेज गनने प्रवक्रयाका समबद्ििा ठोस योजना ।

५.  संस्ानहरूिा नेपाल सरकारबाट ऋण त्ा शेयर  लगानी 
गरेको रकि साि्भजमनक ऋण वयािस्ापन काया्भलय र 
समबन्द्ित संस्ाहरूको अमभलेििा ररक रहँ्ैद आएकोले 
यस वि्यिा विसततृ अधययन गरी  रररारक र वहसाब 
यवकन गनने िाचँा ।

६.  साि्भजमनक संस्ानहरूको भौमतक वित्ीय समपन्त्को सूचना 
प्रविमििा आिाररत एकीकृत अमभलेि राख् े उपयकु् 
िाका। 

७.  साि्भजमनक संस्ानहरूको जगगा वििा्द सिािान गनने 
वि्यिा उपयकु् प्रकृया र काय्भयोजना ।

८.  विमभन्न संस्ानहरूिा साविकिा नपेाल सरकारबाट भएको 
ऋण लगानी रकि बापतको सािँा बयाज सवहतको 
बासतविक बकयौताको  यवकन त्ा संकलन गनने िाग्भन्चत्र।

९. केही संस्ानहरूिा नेपाल सरकारले ऋण लगानी गरेको 
रकिलाई शेयरिा पररणत गनने उपयकु् विमि ।

१०. मनजीकरण भई हाल संचालनिा रहेका साि्भजमनक 
संस्ानहरू मनजीकरणका शत्भ ितुाविक सञ्ालनिा रहे 
नरहेको अनगुिन गरी वििरण/प्रमतिे्दन ।

११. अन्सततििा नरहेका साि्भजमनक संस्ानहरूिा नेपाल 
सरकारबाट भएको ऋण लगानी रकिको यवकन त्ा 
अद्ािमिक वििरण त्ा सोको रारसार गरी वित्ीय 
सिचचता कायि गनने काय्भयोजना ।

१२. हाल सञ्ालनिा भएका तर िाटािा सञ्ालन भएका 
संस्ानलाई नारािा लैजाने एकीकृत रणमनमतक योजना ।

१३.  हाल नारािा सञ्ालनिा भएका संस्ानको िनुारािा  
बवृद्ध गन्भ ्दीि्भकालीन काय्भयोजना र  रणमनमत ।   

१४. साि्भजमनक संस्ान सञ्ालनको विद्िान कानूनिा गनु्भपनने 
्प वयिस्ाको अििारणा ।

ग.  साि्भजमनक संस्ानको आद्तररक वयिस्ापन सिुार गनने 
 हाल सञ्ालनिा रहेका साि्भजमनक संस्ानहरूले आद्तररकरूपिा 

सबलीकरण गनने, क्षिता विसतार गनने, काय्भविमि वयिहार-
संसकारिा पररित्भन गनने र ्ेदन्िएका सिसयालाई वििेकशील 
तिरले सिािान गनने गनु्भप्द्भि । तयसका लामग िखुय रूपले 
्ेदहाय सिुार अन्ि बिाउनपुि्भ-
१. वयिसावयकता र प्रमतसपिा्भतिक क्षितािा सिुार गन्भ 

सेिाको गणुातिकता सिुार गनने, विविमिकरण गनने, निीन 
प्रविमि र िाचँा अिलमिन गनने र सोहीअनसुार आम््भक/
वित्ीय र िानिीय सक्षिता अमभिवृद्ध गनने काय्भलाई 
प्रा्मिकतासा् अगामड बिाउन े। जनशन्क् क्षिता विकास 
काय्भक्रि सञ्ालन गनने र संस्ािा वटकाई राख् उनीहरूको 
उतप्ररेणा र िनोबल उचच राख् े।

२.  सञ्ालन र वयिस्ापनका लामग एकरूपता लयाउन ऐन, 
मनयिािली, विमनयिािली र काय्भविमििा बहृत ्सहभामगता 
अमभिवृद्ध गरी समबद्ध िद्त्रालयिार्भ त सहजीकरण गन्भ 
पैरिी गनने ।

३.  आद्तररकरूपिा मनयिन, सपुरीिेक्षण, अनगुिन प्रणाली 
सबल, सक्षि र द््दगो बनाई काय्भगत गणुातिकता बिोत्री  
गनने प्रणाली एिि ्पद्धमत बसाउन े।

४. संस्ानको सिामितििा रहेका समपन्त्लाई िैज्ामनक एिि ्
वििेकशील तिरले उचचति प्रमतरलयकु् क्षते्रिा पररचालन  
गनने । 

  ि.  संस्ानको प्रभािकाररताका लामग बाह् क्षते्रगत सिुार 
    साि्भजमनक संस्ानको सिुारका लामग नीमतगत त्ा काय्भगतरूपिा 

बाह् क्षते्रगत सिुार पमन अपररहाय्भ िन ्। संस्ानको सिुार 
एिं सदुृिीकरण गन्भ संस्ान बावहरबाट ्ेदहायका सिुार त्ा 
प्रयास गररनपुि्भ-
१. साि्भजमनक संस्ानलाई वयिसावयकरूपिा सक्षि, पार्दशधी, 

वयिन्स्त त्ा गणुसतरीय तिरले ससुञ्ालन र वयिस्ापन 
गन्भका लामग आिशयक पनने नीमत मनिा्भरण, मन्दनेशन, 
सिद्िय र सपुरीिेक्षण गनने मनकायका रूपिा “साि्भजमनक 
संस्ान सञ्ालन वयिस्ापन प्रामिकरण” स्ापना गनने ।

२.  प्रतयेक साि्भजमनक संस्ानले ्दीि्भकालीन सोच र 
उद्शेयबिोन्जि वयिसावयक सक्षिता र प्रमतसपिा्भतिक काय्भ 
समपा्दनका लामग आिशयक नीमत र वयिसावयक योजना 
मनिा्भण गरी काय्भसञ्ालन गनने वयिस्ा गनने काय्भलाई 
अमनिाय्भ गन्भ नीमतगत/कानूनी वयिस्ा गनने ।

३.  साि्भजमनक संस्ानले न्जमिेिार वयिसावयक संस्ाको 
रूपिा काय्भ गनने विमि, प्रकृया र संसकार अिलमबन गन्भ 
काय्भविमि बनाई प्रभािकारी रूपले काया्भद्ियन गनने ।

४.  साि्भजमनक संस्ानलाई वयिसावयक, प्रमतसपिधी र प्रभाकारी 
बनाउन सिायतता समुनन्चित गनने । यसका लामग संस्ानका 
योजना, लगानी, बजेट, िसत ुत्ा सेिाको िूलय मनिा्भरण, 
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िानि श्ोत वयिस्ापन, िरर्द प्रणाली आद््दिा बिी भद््दा 
बिी सिायतता प्र्दान गनने । भए गरेका काय्भलाई 
काय्भसमप्दानिा आिद्ध गरी सोहीअनसुार िूलयाङ्कन गनने 
पद्धमत अिलमिन गनने । 

५. साि्भजमनक संस्ानको सञ्ालक समिमतलाई वयिन्स्त र 
प्रभािकारी बनाउनकुा सा्ै सबै संस्ानिा बिीिा 7 जना 
सञ्ालक स्दसय रहने र सञ्ालक स्दसयहरू वि्य विज्, 
अनभुिी र अ््भशास्त्र, वयिस्ापन, कानून र प्राविमिक 
वि्यिधये कुनै एक वि्यिा अधयक्षको हकिा सनातकोत्र 
गरी 15 ि््भ उचच वयिस्ापनिा काय्भ गरेको र अद्य 
स्दसयहरू सनातक गरी उचच वयिस्ापनिा कन्मतिा 10 
ि््भ काया्भनभुि गरेको हनुपुनने अमनिाय्भ वयिस्ा गनने । 
तयसतै, सञ्ालक समिमतका स्दसयहरूको जिार्ेदवहता, 
उत्र्दावयति, काि, कत्भवय र अमिकारको सपष्ट वयिस्ा 
गरी प्रतयेक ि््भ सािान्जक परीक्षण र काय्भसमपा्दन 
िूलयाङ्कन गनने प्रभािकारी काननुी वयिस्ा गनने ।

६. संस्ानको प्रभािकाररता, वयिसावयकता र उद्िशीलता 
अमभिवृद्ध गनने एिं जोन्िि द्यूनीकरण गनने समिद्ििा 
अधययन अनसुद्िान गरी सललाह सझुाि द््दन क्षते्रगत 
उपसमिमत वयिस्ा गनने र ती समिमतिा तत ्तत ्वि्यका 
वि्य विज्, प्राधयापक र प्रशासमनक अनभुिी वयन्क् मनयकु् 
गनने ।

७.  साि्भजमनक संस्ानको वित्ीय प्रभािकाररता, काय्भकुशलता, 
आम््भक अनशुासन र वित्ीय उत्र्दावयतिलाई प्रभािकारी 
बनाई वित्ीय सशुासन कायि गन्भ प्रतयेक ि््भको 
लेिापरीक्षण सियिै समपन्न गनु्भपनने वयिस्ा कडाइका 
सा् लाग ुगनने ।

८.  साि्भजमनक संस्ाले गूणसतरीय र प्रमतसपिा्भतिक रूपिा 
काय्भ समपा्दन गन्भका लामग संस्ानिा काय्भसमपा्दन 
वयिस्ापन प्रणाली अिलमबन गनने ।

९.  साि्भजमनक संस्ानिा साि्भजमनक स्ोत पमन पररचालन/
उपयोग हनेु भएकोले संस्ानले समपा्दन गरेका 
कािकािा्भही, वित्ीय सािनको प्रामप्त त्ा पररचालन र 
सोको प्रमतरल सिेतका वििरण मनयमित रूपिा प्रकाशन 
गनने वयिस्ा गरी कािकारिाहीिा पार्दशधीता कायि गनने 
प्रणाली विकास गनने । तयसतै, साि्भजमनक संस्ानले 
समपा्दन गरेका कािकारिाही/गमतविमि, वयिस्ापकीय 
प्रणाली र अिलमिन गररएका संस्ागत काय्भप्रणालीका 
विविि पक्षिा ि््भिा कन्मतिा 2 पटक मनरीक्षण त्ा 
सपुरीिेक्षण गनने नीमतगत/कानूनी वयिस्ा गनने ।

१०. साि्भजमनक संस्ानिा द््दइने सेिा सवुििालाई उक् 
संस्ानको िगधीकरण, काय्भक्षते्र आद््दलाई विश्े् ण गरी 
एकरूपता कायि गनने ।

११. साि्भजमनक संस्ानले लगानी गनने वयिस्ा त्ा प्रकृया, 
प्रणाली, आिार तोकी लगानी  नीमत त्ा िाप्दणड तजु्भिा 
गरी काया्भद्ियन गनने ।

१२. एकैप्रकृमतका काय्भक्षते्र, उद्शेय र प्रकृमत भएका साि्भजमनक 
संस्ानहरूलाई एक अका्भिा गाभन ेिा प्रामप्त गनने नीमतलाई 
प्रभािकारी बनाई संस्ानहरूको सञ्ालन लागत कटौमत 
गनने, वयिस्ापन चसुत र सक्षि बनाउनकुा सा्ै संस्ाको 
सक्षिता अमभिवृद्ध गन्भ ।

१३. संिीय शासन प्रणालीको अिलमिन गरेपमि सोहीबिोन्जि 
साि्भजमनक संस्ानको संस्ागत संरचना,  काय्भक्षते्र र 
भमूिका सिेत पनुरािलोकन गरी सहज र प्रभािकारी 
बनाउने ।

१४. विश्ववयापीकरण, आम््भक उ्दारीकरण र प्रमतसरिा्भतिक 
विश्व पररिेशका सद््दभ्भिा संस्ानका मनण्भय प्रकृया 
सरलीकरण गररद््दन ेर उत्र्दावयति एिं न्जमिेिारी िहन 
प्रणाली सशक् बनाउने ।

१५. वित्ीय सदुृिीकरणका लामग लेिा प्रणालीको प्रभािकाररता 
अमभिवृद्ध गनने, सरकारको लगानी वयिसावयक योजनािा 
आबद्ध गनने, संस्ानिा रणनीमतक साझे्दार संलगन गराउने 
जसता पक्षिा सहजीकरण र सिद्िय गररद््दने ।

६.  मनषक््भ

बजार संयद्त्रको असरलता त्ा कलयाणकारी राजयको अििारणाबाट 
शरुू गररएका साि्भजमनक संस्ानले सपु् िूलयिा सहज तररकाले 
िसत ुत्ा सेिाको उतपा्दन, आपूमत्भ र वितरण्ेदन्ि सरकारका नीमत, 
काय्भक्रि त्ा आयोजना काया्भद्ियन गनने काय्भ गरररहेका िन ्। 
तयसतै, पूिा्भिार विकास गनने; सरकारको िैद्ता स्ापना गनने; 
नागररकलाई सिलीकरण र सचेतीकरण गनने; सिान्जक द्यायलाई 
प्रिद्ध्भन गनने; िलुकुको सक्षिता अमभिवृद्ध गनने; राष्ट्र मनिा्भणिा योग्दान 
पयुा्भउने; नागररकको जीिनसतरिा सिु, सिवृद्ध  हामसल गन्भ योग्दान 
द््दने; रावष्ट्रय समिान अमभिवृद्ध गनने; बजारको एकामिकारको मनयद्त्रण 
गनने, िसत ु त्ा सेिाको िूलय मनिा्भरण एिं गणुातिक्ाका लामग 
िाप्दणडको रूपिा काय्भ  गनने लगायतका विविि काय्भ गरररहेका िन ्
। यसबाट साि्भजमनक संस्ानहरूको आिशयकता त्ा औन्चतय 
ित्भिानिा पमन बविरहेको ि । विश्विा आउने िानिीय र गैह्भ 
िानिीय संकटको सिय नागररकका िर्ैदलोिा सेिा प्रिाह गनने, 
िूलयन्स्रता कायि गनने, बजार सद्तलुन कायि गनने जसता काय्भ गरी 
साि्भजमनक संस्ानहरूले आफनो औन्चतय सामबत गरेका िन ्। अत: 
संस्ान वयिस्ापन र सञ्ालनिा रहेका कमिकिजोरीलाई सिुार 
गरी ित्भिान पररिेश अनकूुल सिल, सक्षि र सशक् संस्ाको रूपिा 
सञ्ालन गनने न्स्मतको समुनन्चितता गनु्भप्द्भि ।साि्भजमनक संस्ालाई 
आम््भक-सािान्जक-सासँकृमतक िामिलाको विकास, उन्नमत, प्रगमतिा 
नेततृच्दायी भमूिका िेलन सक्षि संस्ाको रूपिा विकास गनु्भप्द्भि । 

सद््दभ्भ सािग्रीहरू
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काठिाडौं ।
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बजेट बक्वयहरू, मसंह्दरबार, काठिाडौं । 
कानून वकताब वयिस्ा समिमत (2072), नेपालको संवििान,  

काठिाडौं ।
्ेदिकोटा, इद्रिबहा्दरु (2077), वित्ीय साि्भजमनक संस्ानको 

काय्भकुशलता, बैंक सिाचार, (54औ िाव््भकोतसि आम््भक 
विशे्ाङ्क, कृव् विकास बैंक मलमिटेड, काठिाडौं ।

्ेदिकोटा, इद्रिबहा्दरु (2078), साि्भजमनक संस्ान: ित्भिान 
अिस्ा र भािी सिुार, वित्ीय ्दप्भण सिाररका, अंक 15, 
नेपाल वित्ीय संस्ा कि्भचारी संि रावष्ट्रय समिमत, काठिाडौं।
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ljQLo ;ª\3Lotfsf] cjwf/0ff

ljQLo ;ª\3Lotfsf] cjwf/0ff ;j{k|yd ;g\ !(%( df hd{gLdf 
hGd]sf cd]l/sL cy{zf:qL Richard Musgrave n] k|ltkfbg 
u/]sf] kfOG5 . of] ;fj{hlgs ljQ Joj:yfkgsf] Ps dxŒjk"0f{ kIf 
xf] . ljQLo ;ª\3Lotfn] ;/sf/L sfo{x¿ tyf ljQLo ;DaGwx¿nfO{ 
;/sf/sf ljleGg txx¿lardf ljefhg ug{] ub{5 . ctM ljQLo 
;ª\3Lotfn] sfg'gsf] kl/lw / k|s[ofleq /xL cy{ ;ª\sng ug{], 
vr{ Joj:yfkg ug{], /fh:j Joj:yf ug{], /fh:j ;fem]bf/L Pjd\ 
C0f Joj:yfkg ug{] h:tf sfo{x¿sf] ;/sf/sf ljleGg txx¿lar 
afF8kmfF6 ug{] Joj:yfnfO{ hgfpF5 . 

;ª\3Lotfsf d"ntM tLg j6f cfofdx¿ /x]sf 5g\ M /fhgLlts, 
k|zf;lgs / ljQLo ;ª\3Lotf . oL tLg} j6f cfofdx¿ Ps csf{;Fu 
cGt/;DalGwt / Ps csf{sf kl/k"/s x'g] ub{5g\ . ;ª\3Lo zf;g 
k|0ffnLsf] ;kmntfsf nflu tLg j6} cfofdx¿ ;Gt'lnt / dha't 
x'g'kb{5 . /fhgLlts cfofdn] zf;g ;~rfngdf cfd gful/ssf] 
;dfj]zL / cy{k"0f{ ;xeflutf ;'lglZrt u/L gful/s ;jf{]RrtfnfO{ 
:yflkt ug{] p2]Zo /fv]sf] x'G5 . k|zf;lgs cfofdn] /fHoaf6 
kfpg] ;fj{hlgs ;]jf :jR5, u'0f:t/Lo / k|efjsf/L k|jfxsf] 
k|Tofe"lt lbg] ub{5 eg] ljQLo cfofdn] ;fj{hlgs ljQLo ;fwg 
;|f]tsf] ljj]sk"0f{ pkof]u u/L gful/ssf] cfly{s ;d[l4 xfl;n 
ug{] p2]Zo /fv]sf] x'G5 . ctM ljQLo ;ª\3Lotf ;fj{hlgs ljQLo 
;|f]tsf] pkof]u;Fu ;DalGwt ePsfn] o;n] ;fj{hlgs ljQsf] 
plrt, ljj]sk"0f{ / pTkfbgzLn pkof]usf dfWodaf6 d'n'ssf] 
;du| cfly{s ljsf;df dxŒjk"0f{ of]ubfg k'¥ofPsf] x'G5 .

ljQLo ;ª\3Lotfn] ;/sf/sf tLg j6} txlar ;fj{hlgs ljQ 
tyf cfly{s sfo{ Pjd\ lhDd]jf/L s]–s;/L afF8kmfF6 ug{] / 
;fj{hlgs vr{, ;fj{hlgs cfo / ;fj{hlgs C0f tyf cfly{s 
lqmofsnfkx¿sf] Joj:yfkg s'g txsf] ;/sf/n] s]–s;/L / s]–
slt ug{] eGg] ;DaGwdf :ki6 vfsf k|bfg u/]sf] x'G5 . oL ljifox¿ 
;+ljwfg tyf sfg'gaf6 cjnDag ul/Psf cEof;x¿af6, cfk;L 
;Demf}tfx¿af6 / ;+:yfut Joj:yfaf6 to ug{] ul/G5 . a[xt\ 
cy{df ljQLo ;ª\3Lotf eg]sf] ;/sf/sf] ljQLo ;zStLs/0fsf 
dfWodaf6 cfd gful/ssf] cfly{s ;zStLs/0f -Economic 
Empowerment of people through fiscal empowerment 
of their government_ xf] . Joj:yfksLo ¿kdf ljQLo 
;ª\3LotfcGt{ut /fh:j ;|f]t p7fpg], p7]sf] /fh:j ;|f]t vr{ ug{] / 
o;;DaGwL k|zf;g / lgodg ug{] h:tf ljQLo zlQm / lhDd]jf/Lsf] 
b'O{ jf ;f]eGbf a9L txsf ;/sf/lar afF8kmfF6 ul/G5 .

g]kfndf ljQLo ;ª\3Lotf

g]kfnsf] ;+ljwfg, @)&@ n] g]kfnsf] /fhgLlts ;+/rgfnfO{ ;ª\3, 
k|b]z / :yfgLo tx u/L tLg txsf zf;sLo ;/sf/df juL{s/0f 

ljQLo ;ª\3Lotf M g]kfnsf] ;Gbe{

?

ef]nfgfy kf}8]n*

* d'Vo k|aGws, /fli6«o jfl0fHo a}+s lnld6]8

u/]sf] 5 . ;+ljwfgsf] wf/f %^ df ;ª\3Lo nf]stflGqs u0ftGq 
g]kfnsf] d"n ;+/rgf ;ª\3, k|b]z / :yfgLo tx u/L tLg txsf] x'g] 
/ g]kfnsf] /fHozlQmsf] k|of]u ;ª\3, k|b]z / :yfgLo txn] ;+ljwfg 
tyf sfg'gadf]lhd ug{] 5g\ eGg] Joj:yf /x]sf] 5 . ;+ljwfg / 
;DalGwt txsf] sfg'gadf]lhd k|of]u ug{ ;Sg] u/L ;ª\3, k|b]z / 
:yfgLo txnfO{ ljleGg ljifodf lglxt clwsf/x¿ ;+ljwfgsf] 
cnu cnu cg';"rLdf Joj:yf u/L g]kfnsf] ;+ljwfgn] tLg} txsf 
;/sf/lar /fHozlQmsf] :ki6 afF8kmfF6sf] Joj:yf u/]sf] b]lvG5 . 
zf;sLo ;+/rgf tLg txsf eP tfklg tLg} txlarsf] ;DaGw eg] 
;xsfl/tf, ;xcl:tTj / ;dGjosf] l;4fGtdf cfwfl/t x'g] 5 egL 
cfk;L ;DaGwsf af/]df g]kfnsf] ;+ljwfg, @)&@ sf] wf/f @#@ 
df :ki6 pNn]v ul/Psf] 5 . o;/L g]kfnsf] ;+ljwfgn] d'n'ssf] 
;ª\3LotfnfO{ zf;g ;~rfngsf] k|d'v cfwf/ agfPsf] b]lvG5 . 
xfn g]kfndf ;ª\3Lo ;/sf/, & j6f k|b]z ;/sf/ / &%# j6f 
:yfgLo txx¿ u/L hDdf &^!  j6f ;/sf/ lqmofzLn /x]sf 5g\ .

g]kfnsf] ;Gbe{df ljQLo ;ª\3Lotf eGgfn] ljQLo zlQm / 
lhDd]jf/Lsf] g]kfn ;/sf/ -;ª\3_, k|b]z ;/sf/ / :yfgLo 
;/sf/lar afF8kmfF6 u/L cfd gful/ssf] cfly{s ;zStLs/0fdf 
of]ubfg k'¥ofpg' eGg] a'lemG5 . g]kfnsf] ;+ljwfg, @)&@, 
cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$, :yfgLo ;/sf/ 
;~rfng P]g, @)&$ / /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, 
@)&$ n] ljQLo ;ª\3Lotf Joj:yfkgsf clwsf+z ljifox¿nfO{ 
;+/rgfut ¿kdf Joj:yfkg u/]sf] 5 . ;+ljwfgsf] wf/f %( -!_ 
df ;ª\3, k|b]z jf :yfgLo txn] cfˆgf] clwsf/ leqsf] cfly{s 
clwsf/;DaGwL ljifodf sfg'g agfpg], jflif{s ah]6 agfpg], 
lg0f{o ug{], gLlt tyf of]hgf tof/ ug{] / To;sf] sfof{Gjog ug{] 
5g\ egL /fHosf tLg j6} txsf] cfly{s clwsf/;DaGwL :ki6 
Joj:yf u/]sf] 5 . o;/L g]kfnsf] ;+ljwfgn] /fHosf tLg j6f 
txsf ;/sf/nfO{ ljQLo ljs]Gb|Ls/0fdfkm{t ljQLo :jottf k|bfg 
u/]sf] b]lvG5 .

ljQLo ;ª\3Lotfsf cfofdx¿

ljQLo ;ª\3Lotfsf] Joj:yfkg ubf{ o;sf rf/ j6f 
cfwf/:tDex¿nfO{ dha't agfpg'kg{] x'G5 . oL cfwf/:tDecGtu{t 
lgDg sfo{x¿ kb{5g\ M -!_ ;/sf/sf ljleGg txx¿lardf sfo{ 
lhDd]jf/Lsf] afF8kmfF6 ug{], -@_ /fh:j clwsf/sf] afF8kmfF6 ug{], 
-#_ ljQLo x:tfGt/0fsf] Joj:yfkg ug{] / -$_ ;fj{hlgs C0fsf] 
pkof]u tyf lgodg ug{] . sfo{lhDd]jf/Lsf] afF8kmfF6df s'g sfd 
s'g txsf] ;/sf/n] ug{] / o;sf nflu cfjZos vr{sf] lhDd]jf/L 
s;n] lng] eGg] ljifo kg{] ub{5g\ . /fh:j clwsf/sf] afF8kmfF6df 
/fh:j ;|f]tsf] cfwf/ to ug{], /fh:j ;|f]tsf] b/ lgwf{/0f ug{], 
/fh:j p7fpg], p7]sf] /fh:j vr{ ug{], vr{ eP/ afFsL ePsf] /sd 
/fh:jdf hDdf u/L csf{] cfly{s jif{nfO{ art ug{] h:tf clwsf/ 
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If]qx¿ txut ;/sf/sf lar s] s;/L afF8kmfF6 ug{] eGg] ljifo kg{] 
ub{5g\ . tNnf txsf ;/sf/sf] vr{ cfjZostfsf] ;a} c+z /fh:j 
clwsf/af6 k"/f x'g g;Sg] / o;af6 ljQLo c;dfgtf ;[hgf x'g 
;Sg] x'Fbf o;/L ;[hgf x'g] ljQLo c;dfgtf 36fpg dflyNnf] txsf] 
;/sf/af6 tNnf] txsf] ;/sf/df ljQLo x:tfGt/0f ug{] ul/G5 . 
ahf/sf] :yfloTjsf nflu ;d]t sltko s/x¿ p7fpg] clwsf/ 
s]Gb|df /fvL ljQLo x:tfGt/0fsf dfWodaf6 tn k7fpg] ul/G5 . 
;/sf/n] cfˆgf] vr{ cfjZostf cfˆgf] cfoaf6 k"/f ug{ g;s]df 
3f6f ah]6sf] Joj:yf ug{] ub{5, h;sf nflu cfGtl/s tyf afXo 
C0fsf] kl/rfng ug{] ul/G5 . 

g]kfnsf] ;Gbe{df ljQLo ;ª\3Lotfsf r'gf}tLx¿

ljQLo ;ª\3Lotf ;ª\3Lo k|0ffnLsf] ;a}eGbf dxŒjk"0f{ kIf xf] . 
o; k|0ffnLsf] ;a}eGbf ;sf/fTds kIf eg]sf] tNnf] txsf] ;/sf/ 
hgtfsf] glhssf] ;/sf/ ePsfn] p;nfO{ :yfgLo hgtfsf] 
cfjZostf, k|fyldstf / ?lraf/] a9L hfgsf/L x'g] ub{5, 
h;sf sf/0f ;fj{hlgs ;|f]tdf ldtJolotf / sfo{s'zntf cfO{ 
;Lldt ;fwg ;|f]tsf] dxQd pkof]u x'G5 . tNnf] txsf] ;/sf/df 
:yfgLo hgtfsf] ;xeflutf /xg] x'Fbf hgk|ltlglwx¿n] hlxn] 
klg ;fj{hlgs ;fwg ;|f]tsf] ljj]sk"0f{ / bIf ljlgof]hg ub{5g\ / 
;fj{hlgs ljQLo ;|f]tsf] pkof]u :yfgLo hgtfsf] k|ToIf lgu/fgLdf 
x'g] x'Fbf ljQLo ;|f]t ;fwgsf] b'?kof]u x'g] ;Defjgf sd x'G5 eGg] 
xf] . oBlk g]kfnsf] ;Gbe{df ljQLo ;ª\3Lotf sfof{Gjogsf s]xL 
r'gf}tLx¿ /x]sf 5g\, h;nfO{ lgDg a'Fbfx¿df pNn]v ul/Psf] 5 .

!=  /fHodf pknAw ;Lldt ;|f]tnfO{ clwstd ;fj{hlgs sNof0f 
x'g] u/L bIftfk"j{s k|of]u ug{] ;DaGwdf kof{Kt gLltut / sfg'gL 
Joj:yfx¿ gx'g' .

@=  ;fj{hlgs ;|f]tsf] k|of]u ahf/df ljs[lt gcfpg] u/L tyf 
k|zf;sLo bIftf sfod x'g] u/L ug{ hgk|ltlglwx¿ ;Ifd 
gx'g' .

#=  ;fwg / ;|f]tsf] ljlgof]hg ubf{ hgtfn] clwstd nfe k|fKt 
ug{ ;Sg] u/L / j:t' tyf ;]jfsf] pTkfbg a9fpg ;xof]u k'Ug] 
u/L ug{ g;Sg' .

$=  ljQLo / cfly{s ;fwg ;|f]tsf] ljt/0fdf dflyNnf] txsf] 
;/sf/ / tNnf] txsf] ;/sf/sf lardf pko'Qm ;dGjo / 
;xsfo{sf] sdL x'g' . 

%=  x/]s txsf] ;/sf/sf] vr{ cfjZostf / /fh:j dfWodsf 
lardf pko'Qm tfnd]n gx'g' .

^=  tNnf txdf pknAw u/fPsf] /sdsf] Joj:yfkgdf ljQLo 
;'zf;g / kf/blz{tf sfod ug{] ljifodf ;DalGwt lgsfo 
;r]t gx'g' .

&=  ;fj{hlgs ljQnfO{ cfd gful/ssf] hLjgdf ;sf/fTds 
kl/jt{g cfpg] u/L k|efjsf/L ¿kdf pkof]u ug{ glthfd"ns 
ljQ Joj:yfkgnfO{ ;'b[9 agfpg g;Sg' .

*=  ;fj{hlgs sfo{df kf/blz{tf sfod u/L ;fj{hlgs ;'zf;gsf] 
;'lglZrttf sfod ug{ g;Sg' .

(=  dflyNnf] txsf ;/sf/n] tNnf] txdf lhDd]jf/L x:tfGt/0f 
ug{ cfgfsfgL ug{'' tyf sltko cj:yfdf sfddf bf]xf]/f]kgf 
b]lvg' .

!)= ljQLo clwsf/x¿ clws s]Gb|Ls/0f tyf clws 
ljs]Gb|Ls/0fsf] ;Defjgf x'g' . 

!!= ;fj{hlgs vr{sf] pTkfbsTj a9fpg] / ljlgof]hg bIftf 
sfod ug{] s'zntfdf sdL x'g' .

pk;+xf/

g]kfnsf] ;Gbe{df ;ª\3Lotfsf] cEof; x'g yfn]sf] Tolt nfdf] 
;do ePsf] 5}g . lj=;+= @)&@ cflZjg # ut] nfu" ePsf] g]kfnsf] 
;+ljwfg, @)&@ df g]kfnnfO{ klxnf] k6s ;ª\3Lo nf]stflGqs 
u0ftGqfTds /fHosf ¿kdf kl/eflift ul/Psf] 5 . g]kfnsf] 
;+ljwfg adf]lhd lj=;+= @)&$ ;fndf klxnf] k6s ;ª\3, k|b]z / 
:yfgLo txsf] lgjf{rg ;DkGg eO{ tLg} txdf u7g ePsf] ;/sf/sf] 
% a;]{ sfo{sfn ;dfKt ePsf] 5 . To;} u/L o;} jif{ h]i7 dlxgfdf 
:yfgLo txsf] / dª\l;/ dlxgfdf ;ª\3 / k|b]z txsf] lgjf{rg 
;DkGg eO{ ;ª\3Lotfsf] bf];|f] sfo{sfn klg k|f/De eO;s]sf] 
5 . ;ª\3Lotf sfof{Gjogsf] klxnf] % a;]{ sfo{sfndf tLg} txsf 
;/sf/n] sfg'g lgdf{0f ug{], ah]6 th'{df ug{], /fh:j ;ª\sng ug{], 
ljlgof]hg ug{], x:tfGt/0f ug{], cfGtl/s C0f p7fpg] tyf ;f]sf] 
kl/rfng ug{] h:tf sfo{x¿ cEof;sf ¿kdf ;~rfng ul/;s]sf 
5g\ . g]kfnsf] e"uf]n tyf cfly{s cj:yfnfO{ b[li6ut u/L o;nfO{ 
d'n'ssf nflu ;]tf] xfQL egL ;ª\3Lotfsf lj?4df cfjfhx¿ 
gp7]sf eg] xf]Ogg\ . t/ g]kfndf ;ª\3Lotfsf] k[i7e"ld ljleGg 
k|sf/sf hgcfGbf]ngx¿sf] hudf cfwfl/t /x]sf] 5 . sl/a @%) 
jif{sf] /fh;+:yfnfO{ k/f:t ub{} hgtfsf] ;fj{ef}d clwsf/ k|of]u 
u/L cfˆgf] ;/sf/ cfkm}n] lgdf{0f ug{] clwsf/;lxtsf] ;ª\3Lo 
u0ftGqfTds ;+ljwfg nfu" ePkl5 g]kfndf ;ª\3Lotfsf] cEof; 
;'? ePsf] 5 .

g]kfn h:tf] ef}uf]lns ljljwtf ePsf] d'n'sdf ;Gt'lnt ljsf;sf 
nflu :yfgLo :t/sf] ;|f]t ;fwgsf] ;b'kof]u / ;|f]t ;fwgsf] 
Go"gtf /x]sf] If]qdf s]Gb|Lo :t/af6 ljQLo x:tfGt/0fdfkm{t ah]6 
ljlgof]hg ug{ cfjZos x'G5 . :yfgLo ;|f]t ;fwgsf] pkof]u tyf 
s]Gb|af6 k|fKt ah]6 vr{sf] lhDd]jf/L :yfgLo ;/sf/nfO{ ;'DkFbf 
:yfgLo hgtfsf] cfjZostf / dfudf cfwfl/t of]hgfx¿ th{'df 
x'g uO{ :yfgLo gful/sx¿n] k|ToIf ¿kdf ljsf; / ;d[l4sf] dx;''; 
ug{ ;Sg] /x]5g\ eGg] ljutsf] cEof;n] b]vfPsf] 5 . ;ª\3Lotfsf] 
Pp6f dxŒjk"0f{ cfofdsf ¿kdf /x]sf] ljQLo ;ª\3Lotfsf k|z:t 
r'gf}tLx¿ eP tfklg ltgnfO{ cj;/sf ¿kdf lnO{ tLg} txsf 
;/sf/x¿n] ;dGjofTds ¿kdf cfˆgf lhDd]jf/Lx¿ lgjf{x u/]sf] 
v08df ljQLo cg'zf;g sfod x'g ;Sg] / :yfgLo ;/sf/k|lt 
hgtfsf] ljZjf; / e/f];f a9]/ hfg] b]lvG5 . pknAw ;|f]t 
;fwgx¿sf] kl/rfngdf ;fj{hlgs sNof0fnfO{ s]Gb|ljGb'df /fv]/ 
gLlt lgod th{'df ug{' cfjZos x'G5 . ljQLo cg'zf;g, ;'zf;g, 
kf/blz{tf tyf hgtfnfO{ clws nfe k'Ug] u/L ljQLo ;|f]t ;fwgsf] 
kl/rfng ug{ :yfgLo ;/sf/ tyf hgk|ltlglwx¿ ;Ifd / Odfgbf/ 
ePsf] v08df g]kfnsf] ljQLo ;ª\3Lotf Pp6f ;kmn cEof;sf 
¿kdf cgGt sfn;Dd ;j{:jLsfo{ x'g] ljZjf; ug{ ;lsG5 .

;Gbe{ ;fdu|L

!=  g]kfn ;/sf/, g]kfnsf] ;+ljwfg, @)&@, sfg'g lstfa tyf 
Joj:yfkg ;ldlt .

@=  g]kfn ;/sf/, @)&*, g]kfndf ljQLo ;ª\3Lotf M cjwf/0ff 
/ cEof;, ;ª\3Lo dfldnf tyf ;fdfGo k|zf;g dGqfno . 

#=  IIDS, 1997. Fiscal Federalism in Nepal : A study 
Report of Institute of Integrated Development Studies.

$=  Subedi, Shanta Raj, Fiscal Management in Federal 
System: Contemporary Issue (A Power point 
presentation).
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l8lh6n g]kfn eg]sf] s] xf] <

vf;df l8lh6n g]kfn eg]sf] g]kfn ;/sf/sf] l8lh6n ;DaGwdf 
ePsf] a[xt\ wf/0ff xf], h'g @)&^ ;fndf ljsl;t eO{ nfu" 
eO/xsf] 5 . vf;df l8lh6n g]kfnn] l8lh6n ;/sf/sf] 
cjwf/0fnfO{ cufl8 ;f/]sf] b]lvG5 . k|ljlwsf] kxF'r;Fu} xfnsf] 
k|ljlw ahf/df ljleGg lsl;dsf ptf/r9fjx¿ cfO/x]sf 5g\ . 
t;y{ l8lh6n g]kfnsf] kl/j]zdf s'/f ubf{ 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 . g]6 / kmf]g tyf ljgfg]6sf] d2tn] klg 
ljleGg l8lh6n ;]jf ;'ljwfx¿ ;xh} ¿kdf k|fKt ug{ ;lsG5 . 

l8lh6n g]kfnsf] cjwf/0ffn] hghLjgnfO{ ;fdflhs tyf 
cfly{s kIfx¿df gful/s tyf ljQLo If]qsf] ljsf; u/L lbuf] 
cfly{s j[l4df hf]8 lbg' xf] . jf:tjd} ;/sf/n] o;sf] ljsf; 
u/L Joj;fo, JolQm tyf ;/sf/n] clwstd ¿kdf l8lh6n 
k|ljlwsf] k|of]u u/L gjLgtd vf]h, pTkfbsTjdf j[l4 tyf ;Dk"0f{ 
g]kfnLx¿sf] hLjgdf v';L / ;'v NofO{ ;d[4 g]kfn / ;'vL 
g]kfnLsf] cjwf/0ffnfO{ ;fsf/ kfg'{ xf] .  

s] xf] l8lh6n g]kfn k|m]djs{ @)&^ <

ljZjdf clwstd ljsf;;Fu} l8lh6n k|ljlwsf] ljsf; klg 
/ˆtf/df eO/x]sf] o; kl/j]zdf g]kfn ;/sf/n] @)&^ ;fndf 
Pp6f dxŒjfsfª\IfL of]hgf 3f]if0f u¥of], Tof] xf] l8lh6n g]kfn 
k|m]djs{ @)&^ . ljleGg l8lh6n k|ljlwsf] k|of]u u/L ;]jf k|jfx, 
pTkfbg tyf ;du| pTkfbsTjdf clej[l4 u/L l8lh6n k|ljlw / 
cy{tGq lgdf{0f ug]{ o;sf] p2]Zo lyof] . l8lh6n g]kfn k|m]djs{ 
Pp6f gS;f xf], h;n] o;sf] sfof{Gjog ug{sf nflu /f]8Dofk 
pknAw u/fpFb5 . o;sf nflu l8lh6n g]kfn k|m]djs{ @)&^ 
leq d'Vo u/L Ps /fi6«cGtu{t * j6f If]qx¿nfO{ ;d]6\g] u/L *) 
j6f l8lh6n kxnx¿ pNn]v ul/Psf] 5 . ;d[4 g]kfn / ;'vL 
g]kfnLsf] cjwf/0ffnfO{ d"t{ ¿k lbg klg of] l8lh6n g]kfn 
k|m]djs{ @)&^ n] pNn]Vo e"ldsf lgjf{x ug]{ 5 eGg] ck]Iff 
ul/Psf] 5 .

l8lh6n g]kfn @)&^ n] ;d]6]sf d'Vo cf7 If]qx¿

l8lh6n kmfpG8];g

!= s[lif

@= :jf:Yo
#= lzIff
!= pmhf{
$= ko{6g
%= ljQ /
^= ;x/L k"jf{wf/ 

l8lh6n kmfpG8];g

l8lh6n g]kfn k|m]djs{nfO{ ;kmn agfpg] cfwf/ eg]s} l8lh6n 
kmfpG8];g xf] . cfwf/:tDesf ¿kdf /x]sf] o; l8lh6n 
kmfpG8];gcGtu{t xfO{ l:k8 OG6/g]6 ;]jfsf] :yfkgf / d'Vo 
;]jfx¿ ;fj{hlgs ;]jfsf ¿kdf ljt/0f ug'{ xf] . g]kfn b"/;~rf/ 
k|flws/0fn] kmfOe–hLsf] k/LIf0f / /fli6«o clK6sn kmfOa/ 
g]6js{sf] sfo{ cufl8 a9fO;s]sf] 5 . o;cGtu{t tn pNn]v 
ul/Psf !( j6f If]qx¿nfO{ k|fyldstfsf ;fy cufl8 a9fO{ 
tf]lsPsf] ;dod} k"jf{wf/ ljsf; sfo{ ug{ ;s]df kSs} klg 
cGo & j6f If]qx¿df x'g] sfo{x¿nfO{ cufl8 a9fpg ;xh 
x'G5 . l8lh6n ljsf;sf] cfwf/ eg]sf] o;sf nflu l8lh6n 
k"jf{wf/x¿sf] ljsf; g} xf] . k|ljlwsf ljleGg If]qx¿df plNnlvt 
tf]lsPcg';f/sf] ljsf; ug{ ;s]df kSs} klg l8lh6n k"jf{wf/sf] 
ljsf; ePsf] eGg ;lsG5 .

10 Establish the Internet as an essential service
20 Improve spectrum availability, management and 
optimization
30 Take the lead in 5G networks deployment
40 National Optical Fiber Network
50 High-speed internet connectivity for efficient delivery 
of Public services
60 Special economic zones for ICT sector
70 Government of Nepal App
80 Use of Government Enterprise Architecture (GEA)
90 Paperless government to promote collaboration
100 Public Wi-Fi Hotspots
110 National Cyber Security Center
120 Provincial Data Center Establishment
130 National Language Computational Resource Pack
140 National Biometric ID Card
150 Digital Signature
160 Digital Innovation and Co-Creation Hub

* d'Vo k|aGws, /fli6«o jfl0fHo a}+s lnld6]8

l8lh6n g]kfn k|m]djs{n]  
;d]6]sf If]qx¿

?

Clif/fd 9sfn*
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170 Digital Skill Development Initiative
180 Government eLearning Platform
190 ICT in Education

s[lif

l8lh6n g]kfn k|m]djs{sf] csf]{ d'Vo kf6f] eg]sf] s[lifdf l8lh6n 
5nfª\ xf] . o;cGtu{t !! j6f l8lh6n sfo{x¿ ug]{ eg]/ pNn]v 
ul/Psf] 5 . s[lifsf] O{—xf6ahf/ ;~rfng ug]{ tyf s[lif j:t'sf] 
vl/b tyf laqmL ahf/ d'No df]afOn Pk jf j]a;fO6af6 hfgsf/L 
lbg] ul/Psf] 5 . To:t} l8lh6n :jfon Dofk, ls;fg sn 
;]G6/, 6LeL, /]l8of], P;PdP; tyf ;fdflhs ;~hfndfkm{t klg 
s[lif ;fdu|Lx¿sf] k|rf/–k|;f/ tyf hfgsf/L lbg] sfd eO/x]sf] 
5 . ls;fgx¿sf nflu s[lif lzIff tyf tflnd, 6]lne]6 d]l8sn 
;]G6/sf] :yfkgf, :df6{ l;rfOF of]hgf, :df6{ nfOe :6s tyf 
jGohGt' Joj:yfkg h:tf ljifox¿df sfd eO/x]sf] b]lvG5 . 
cuf{lgs s[lifsf] ljsf; tyf s[lif cg'bfgx¿sf] l8lh6n ljt/0f 
tyf s[lif cf}hf/x¿sf] ljt/0f sfo{nfO{ b|'t ultdf ljsf; ug{ ;s] 
;du| s[lif If]qsf] l8lh6n ljsf; ;Dej 5 .  

200 e-Haat Bazaar
210 Precision Agriculture
220 Agriculture Tools Sharing
230 Digital Disbursement for MSP 7 Subsidies
240 Digitization of Land Records
250 Smart Irrigation Project
260 Smart Livestock and Wildlife Management
270 Tele-vet Medical Center Establishment
280 Agriculture Input and Output Product Quality 
Tracking System
290 Education and training programs for farmers
300 State of the Art Knowledge Centers and Government 
Agriculture Centers

:jf:Yo 

l8lh6n g]kfn k|m]djs{sf] csf]{ d'Vo kf6f] eg]sf] :jf:Yo If]q 
xf] . o;cGtu{t & j6f l8lh6n sfo{x¿ ug]{ eg]/ pNn]v ul/Psf] 
5 . /fli6«o l8lh6n x]Ny s]o/ sfo{qmd tyf csf]{ h]g/];g 
l8lh6n :jf:Yo x]/km]/ ;'ljwfx¿ tyf s]lGb|s[t 6]lnd]l8l;g 
s]Gb|sf] :yfkgf h:tf sfo{x¿ k|d'v /x]sf 5g\ . tL ;a} ljifox¿df 
plNnlvt sfo{ x'g ;s] dfq ck]lIft l8lh6n ljsf;sf] sNkgf 
;Dej 5 . 

310 National Digital Healthcare Program
320 Next-Generation Digital Healthcare Facilities
330 Electronic Health Records 2.0
340 Mobile Health Units
350 e-Maternal Care
360 Drones for delivery of emergency medical supplies
370 Centralized Telemedicine Center

lzIff

l8lh6n g]kfn k|m]djs{sf] csf]{ d'Vo kf6f] eg]sf] lzIff 
xf] . o;cGtu{t tn plNnlvt * j6f l8lh6n sfo{x¿ ug]{ 

eg]/ pNn]v ul/Psf] 5 . :df6{ Snf;?d, cgnfOg lzIff g]kfn 
sfo{qmd tyf ef8fdf Nofk6k sfo{qmd, s]lGb|s[t ljBfyL{ egf{ 
k|0ffnL, afof]d]l6«s xflh/L k|0ffnL tyf ;L;L6LeL Sofd]/fx¿sf] 
h8fg tyf u|fdL0f If]qdf df]afOn l;sfO s]Gb|x¿sf] ljsf; h:tf 
dxŒjfsfª\IfL ljifox¿sf] sNkgf ul/Psf] / ;f];DaGwdf sd} dfq 
sfd eO/x]sf] 5 . 

380 Smart Classrooms
390 OLE Nepal 2.0
400 Online Learning Platform
410 Rent-a-Laptop Program
420 EMIS 2.0
430 Centralized Admission System
440 Biometric Attendance Systems and CCTV Cameras
450 Mobile learning centers in rural areas

pmhf{

k|m]djs{sf] csf]{ d'Vo kf6f] eg]sf] pmhf{ xf] . o;cGtu{t tn 
plNnlvt ( j6f l8lh6n sfo{x¿ ug]{ eg]/ pNn]v ul/Psf] 5 . 
vf; u/L pmhf{sf] lbuf] ljsf;sf nflu o;sf] k"jf{wf/ ljsf; 
ug'{ d'Vo p2]Zo xf] . :df6{ 6«fG;ld;g sg]S;gsf] ljt/0f tyf 
u|fxs / cy{tGq s]lGb|t pmhf{ tyf zlQmsf] ljsf; klg o;sf] 
dxŒjk"0f{ kIf xf] . o;df :df6{ l;rfOF k|0ffnL nfu" ug{] sfdx¿ 
eO/x]sf b]lvG5g\ . To:t} ljB't\ ljt/0fdf :df6{ ld6/ nfu" ug]{ sfo{ 
cufl8 a9]sf] 5 . To;} u/L pmhf{s} l8lh6n kxncGtu{t g]kfn 
ljB't\ k|flws/0fsf] cflwsf/Ls df]afOn Pk / ;f];Fu ;DalGwt 
u|fxs ;]jf kf]6{n ;~rfngdf cfPsf] 5 . tn plNnlvt cGo 
ljifox¿df tLj| ¿kdf sfo{ x'g h?/L b]lvG5 . 

460 Smart Metering
470 GIS Smart Grid Project
480 Pan-Nepal roll-out of NEA - Any Branch Payment 
System (ABPS)
490 NEA Official Mobile App 2.0
500 Smart Building / Energy Management Project
510 NEA Field Force Automation Solutions
520 NEA Customer Service Portal
530 NEA e-Learning Platform
540 Contract Management Information System

ko{6g

k|m]djs{sf] csf]{ d'Vo kf6f] eg]sf] ko{6g xf] . o;cGtu{t tn 
plNnlvt & j6f l8lh6n sfo{x¿ ug]{ eg]/ pNn]v ul/Psf] 
5 . g]kfnsf] ko{6g ljsf;df l8lh6n k|ljlwnfO{ k|of]u u/L 
ljb]zL ko{6s leœofpg] tyf ljb]zL ko{6snfO{ cfslif{t ug{ ;s] 
g]kfnnfO{ ljZj;fd' lrgfpg / ko{6g If]qdf g]kfnnfO{ cufl8 
n}hfg ;lsg] 5 . o;} ljifodf g]kfn ko{6g af]8{n] g]kfnleq 
;~rfngdf /x]sf ko{6g ;Da4 xf]6n, xjfO{, dgf]/~hg nufotsf 
Joj;fox¿nfO{ cgnfOg k|0ffnLdf nu]/ ;f]sf nflu cgnfOg 
a'lsª\ / e'StfgL k|0ffnL;lxtsf] df]afOn Pk tof/ ug]{ p2]Zo /x]sf] 
5 . t/ o;df clxn];Dd s'g} lsl;dsf] k|ult x'g eg] ;s]sf] 
5}g . ljb]zL ko{6snfO{ le;f cfj]bg / ;f]sf] z'Ns e'StfgLsf 
nflUf ljB'tLo e'StfgL / cgnfOg ;'ljwfsf] ljsf; ;'? ul/Psf] 
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5 . tn plNnlvt ljifox¿df yk ljsf; / sfo{ tLj| ultdf x'g 
h?/L b]lvG5 . 

550 Welcome Nepal Website and Mobile App 2.0
560 Electronic Visas and Immigration Process 
Improvement
570 Multilingual Helpline
580 Augmented and Virtual Reality Tours
590 Electronic Tour Guides
600 Omni channel Marketing
610 Tourist Security Infrastructure

ljQ

o; k|m]djs{sf] csf]{ d'Vo kf6f] eg]sf] ljQ xf] . o;cGtu{t tn 
plNnlvt * j6f l8lh6n sfo{x¿ ug]{ eg]/ pNn]v ul/Psf] 5 . 
o;sf nflu /fli6«o e'StfgL u]6j]sf] :yfkgf / ;f]sf] ;~rfng xf] . 
o; ljifodf g]kfn /fi6« a}+sn] g]kfn lSnol/ª\ xfp;nfO{ lhDd]jf/L 
k|bfg u/]sf] 5 / ;f] ;DaGwdf ljleGg sfo{x¿ cufl8 al9;s]sf 
5g\ . l8lh6n e'StfgLnfO{ k|f]T;fxg ug{sf nflu ljleGg l8lh6n 
jfn]6af6 /fh:j a'emfpg ;Sg] Joj:yf tyf sg]S6 cfO{lkP;af6 
;a} k|sf/sf /fh:j a'emfpg ;Sg] Joj:yf ul/Psf] 5 . O{–sd;{ 
tyf k|ljlwdf cfwfl/t e'StfgL ;]jf k|0ffnLsf] ljsf; tyf k|j4{g 
ug]{ l8lh6n kxncGtu{t qm]l86÷8]la6 tyf So"cf/ sf]8af6 
ljB'tLo e'StfgL u/L j:t' tyf ;]jf vl/b ubf{ lt/]sf] d"No 
clej[l4 s/sf] !) k|ltzt x'g] /sd tTsfn u|fxsn] lkmtf{ kfpg] 
Joj:yf ug{ nfluPsf] tyf ljleGg kLP;cf] tyf kLP;kLx¿nfO{ 
ljleGg e'StfgL k|0ffnLdf cfa4 ug{ k|f]T;flxt ul/Psf] 5 .

620 National Payment Gateway
630 Credit Ratings (Individual/ Corporate Accounts)
640 Information Management System for Nepali 
Migrants
650 Mobile Wallet Services
660 Encourage digital payments in Nepal
670 Development of single window for business 7 
industry promotion

680 Development and promotion of ecommerce and ITeS 
ecosystem
690 Digital Payments Campaign

;x/L k'jf{wf/ 

o; k|m]djs{sf] csf]{ d'Vo kf6f] eg]sf] ;x/L k'jf{wf/ xf] . o;cGtu{t 
tn plNnlvt !! j6f l8lh6n sfo{x¿ ug]{ eg]/ pNn]v ul/Psf] 
5 . kfgLsf] :df6{ ld6/ h8fg ug]{ / :jrflnt kmf]x/ juL{s/0f tyf 
/fli6«o ljkb\ Joj:yfkg k|0ffnLsf] ljsf; u/L ;f];DaGwL tflnd 
lbg] ljifo pNn]v ul/P klg To;df vf;} pNn]Vo k|ult ePsf] 
b]lvFb}g . af}l4s 6«flkms Joj:yfkg / kfls{ª\ Joj:yfkg ug]{ ljifo 
pTs[i6 /x] klg o;df w]/} sfo{x¿ x'g aFfsL b]lvG5 . 

700 Water ATMs
710 Smart metering for water
720 Intelligent Waste Management
730 Automated Waste Sorting
740 Municipality Mobile Application
750 Connected Public Transport/ Public Transport Mobile 
App
760 Intelligent Traffic Management
770 Intelligent Parking Lot Management
780 Intelligent Toll Booths
790 National Disaster Management System
800 Disaster Management Training 

dfly pNn]v ul/Pcg';f/sf If]qx¿df sfo{ ug{ ltgLx¿sf] 
sfof{Gjog kIfnfO{ dha't agfpg lgs} d]xgt ug'{kg]{ b]lvG5 . 
ljz]if u/L OG6/g]6 / df]afOnsf dfWodaf6 tf]lsPsf If]qx¿df 
ljlzi6tf xfl;n ug'{ o;sf] p2]Zo xf] . l5d]sL d'n'sx¿sf] 
t'ngfdf @)@% ;Dddf g]kfndf OG6/g]6sf] ;'ljwfdf pNn]Vo j[l4 
x'g] ck]Iff ul/Psf] 5 . ;fdflhs ;~hfn / df]afOnsf] a9\bf] 
k|of]un] l8lh6n g]kfnsf] ;kgfnfO{ sfof{Gjog ug{ kSs} klg 
;3fp k'Ug] 5 . lghL If]q h:tf] k|lqmofnfO{ cufl8 a9fpg g;lsg] 
cj:yfdf ;/sf/L gLlt lgodx¿sf] klg kfngf ug'{kg]{ / vl/b 
k|s[of klg nfdf] ePsfn] sfof{Gjog kIfdf l9nfO ePsf] b]lvG5 . 

***
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Joj:yfkgdf g]t[Tjsf] dxŒj

?

u0f]zrGb| kf}8]n*

* d'Vo k|aGws, /fli6«o jfl0fHo a}+s lnld6]8

k[i7e"ld

g]t[Tj Joj:yfkgsf] cleGg cª\u xf] . vf; u/L s'g} klg ;ª\u7gsf] 
dfgj ;+zfwg Joj:yfkgdf g]t[Tjsf] dxŒjk0f{ e"ldsf /x]sf] x'G5 . 
;ª\u7gdf k|of]u x'g] ljleGg ;fwgx¿, h:t} – Man, Machine, 
Money, Material/Management dWo] dflg; g} o:tf] ;fwg xf], 
h;n] cGo lgliqmo ;fwgx¿nfO{ ;lqmo u/fO{ ;ª\u7gsf] p2]Zo 
xfl;n ug{df dxŒjk"0f{ e"ldsf v]Nb5 . dfgj ;fwgnfO{ Pp6f 
;'lglZrt dfu{df 8f]¥ofP/ ;ª\u7gfTds p2]Zo k|flKttkm{ pGd'v 
u/fpgsf nflu k|efjsf/L g]t[Tj -Leadership_ sf] cfjZostf 
kb{5 . k|efjsf/L / ;Ifd g]t[Tjljgf s'g} klg ;ª\u7gn] cfˆgf] 
nIo xfl;n ug{ ;St}g . t;y{ k|efjsf/L g]t[Tj g} o:tf] Pp6f s8L 
xf], h;sf dfWodaf6 ;ª\u7g / o;sf sd{rf/Lx¿df ePsf ;a} 
Ifdtf / ;DefJotfnfO{ ;kmntfdf abNg ;lsG5 .

s'g} klg ;ª\u7gsf] ;kmntf Joj:yfksn] clwg:y 
sd{rf/Lx¿nfO{ xf};nfk"j{s sfd u/fpg, k|efj kfg{ ;Sg] Ifdtf 
/ of]Uotfdf lge{/ x'G5 . ;ª\u7g c;kmn x'g'df ;ª\u7gdf 
sfo{/t sd{rf/Lx¿sf] ck|efjsfl/tf eGbf klg pRr g]t[Tjn] 
sd{rf/Lx¿df plrt dfu{bz{g, k|]/0ff / k|efj kfg{ g;Sg'sf] d'Vo 
e"ldsf /x]sf] x'G5 . o; ;DaGwdf g]kf]lnogn] eg]sf] egfOnfO{ 
;lDemg' ;fGble{s x'G5 – æo'¢df s'g} klg l;kfxL v/fa x'Fb}gg\, 
v/fa t pRr clwsf/L x'G5g\Æ cyf{t\ o'¢ lhTg] s'/f l;kfxLdf 
lge{/ x'Fb}g, g]t[Tjdf lge{/ x'G5 . 

h]= 8An' Go':6f]d / s]y 8]le;n] g]t[Tj eGGffn] JolStdf /x]sf] 
IfdtfnfO{ jf:tljstfdf kl/0ft ug]{ pTk|]/ssf ¿kdf kl/eflift 
u/]sf 5g\ . g]t[Tj k|lqmof em'l;nls/fnfO{ cb[Zo /;fogsf 
dfWodaf6 k'tnLdf kl/0ft ug{ ;Sg] Ifdtf h:t} xf] eGg] pgLx¿sf] 
wf/0ff /x]sf] 5 . g]t[Tjn] sd{rf/Lx¿leq /x]sf] of]Uotf tyf 
IfdtfnfO{ jf:tljstfdf kl/0ft u/]/ ;ª\u7gfTds nIosf] k"lt{nfO{ 
;Dej t'NofpF5 eGg] pgLx¿sf] 7x/ 5 . :6]km]g /f]laG;n] ænIo 
k|flKt ug{ ;d"xnfO{ k|efljt ug{ ;Sg] Ifdtf g} g]t[Tj xf]Æ eg]sf 
5g\ . To:t} x;]{ / AnfGrf6{sf cg';f/ vf; kl/l:yltdf nIo k|fKt 
ug{sf nflu JolSt tyf ;d"xsf lqmofsnfknfO{ k|efljt ug{ ;Sg] 
k|lqmof / Ifdtf g} g]t[Tj xf] . ctM g]t[Tj eg]sf] JolSt ljz]ifsf] Tof] 
Ifdtf xf], h;sf] dfWodaf6 p;n] k"j{ lgwf{l/t p2]Zo xfl;n ug{df 
cg'ofoLx¿nfO{ pTk|]l/t ug]{, dfu{ lgb]{zg ug]{ / k|efljt ug]{ ub{5 . 
s'g} klg JolStnfO{ pRr kb tyf kbLo clwsf/ k|fKt x'Fb}df pm g]tf 
x'Fb}g . g]tf x'gsf nflu p;df ljZjf;, g}ltstf, 1fg, bIftf, c;n 
rl/q, b"/blz{tf / ;fx; h:tf tŒjsf] k|of]udfkm{t ;ª\u7gfTds 

p2]Zo k|fKt ug{df sd{rf/Lx¿nfO{ pTk]|l/t tyf lgb]{lzt ug]{ u'0f 
ljBdfg x'g' clgjfo{ x'G5 .

g]t[Tjsf ljz]iftf

-!_  c¿df k|efj kfg{ ;Sg] Ifdtf M cg'ofoLx¿nfO{ pT;fx 
hufpg tyf ljZjf;df lng ;Sg] u'0f x'g'kb{5 .

-@_  cg'ofoLx¿ M g]t[TjnfO{ :jLsf/ ug]{ cg'ofoLx¿ x'g'kb{5 .
-#_  nIo pGd'v M g]t[Tj / cg'ofoLx¿sf] ;femf nIo x'g'kb{5 .
-$_  pTk|]/0ffTds sfo{ M g]t[Tjdf cg'ofoLx¿nfO{ pTk|]/0ff 

hufpg] Ifdtf x'g'kb{5 .
-%_  lg/Gt/ k|lqmof M g]t[tj Pp6f lg/Gt/ k|lqmof xf] / o;n] 

cg'ofoLx¿df nuftf/ k|efj sfod ul//xg'kb{5 / bf]xf]/f] 
;~rf/ x'g cfjZos 5 .

-^_  kl/l:yltd"ns M g]t[Tj kl/l:yltsf] pko'Qm d"Nofª\sg ug{ 
;Sg] / ;f]xLcg';f/ lg0f{o ug{ ;Sg] x'g'kb{5 .

-&_  JolStut u'0f M b"/b[li6, cfsif{s JolStTj, ;fx;L, :ki6 
¿kdf ;~rf/ ug{ ;Sg] Ifdtf, nrstf k|bz{g ug{ ;Sg], 
w}o{tfk"j{s ;'Gg ;Sg] Ifdtf nufotsf u'0fn] o'Qm x'g'kb{5 .

-*_  Joj:yfksLo u'0f M k|fljlws 1fg, ;~rf/ snf, ;ª\u7g 
Ifdtf, JolStut ;DaGw :yflkt ug{ ;Sg], lg0f{o Ifdtf / 
pTk|]/0ff k|bfg ug{ ;Sg] x'g'kb{5 .

g]t[Tjsf sfo{x¿ 

-!_  nIo lgwf{/0f M g]t[Tjsf] dxŒjk"0f{ sfo{ eg]sf] eljiodf 
;+:yfnfO{ sxfF k'¥ofpg] xf] eGg] s'/f lglZrt ug'{ xf], h;sf 
nflu :ki6 nIo lgwf{/0f u/L cg'ofoL jf sd{rf/Lx¿nfO{ 
nIosf af/]df :ki6 k|efljt ug{ ;Sg'kb{5 .

-@_  sfo{ s]lGb|t sfo{ M 

 y ;d"x / JolStsf lqmofsnfknfO{ lglZrt ug{', 

 y sfo{;Dkfbg dfks lgwf{/0f ug'{,

 y sfo{ k|f]T;fxgsf pkfox¿ lgwf{/0f ug'{,

 y cfjZostfcg';f/ dxŒjk"0f{ lg0f{ox¿ ug'{ .

-#_  dfgj s]lGb|t sfo{ M ;dGjo ug]{, pTk|]/0ff ug]{, ;~rf/ ug]{ .

-$_ k|ltlglwTj;DaGwL sfo{ M ;ª\u7g aflx/ ;ª\u7gsf] 
k|ltlglwTjsf] sfo{ ug'{ .

-%_  ;fª\u7lgs jfjtfj/0f lgdf{0f ug'{ M  
 y ljZjf;sf] jftfj/0f tof/ ug'{,
 y v'nf ;~rf/nfO{ k|jw{g ug]{,
 y cg'ofoLx¿nfO{ ;zStLs/0f ug]{,
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 y lg0f{odf ;xeflutf u/fpg],
 y sfo{;Dkfbgdf cfwfl/t k'/:sf/ / b08sf] Joj:yf 

ug]{ . 

-^_ jftfj/0fLo cg's"ntf l;h{gf ug]{ M kl/l:yltadf]lhd 
cfjZos lg0f{o lnO{ ;ª\u7gnfO{ kl/jt{g ;fk]If agfpg] . 

-&_ pbfx/0fLo eP/ k|:t't x'g' .

-*_ ljrf/ssf ¿kdf sfo{ ug'{ .

-(_ cleefjsTj k|bfg ug'{ .

g]t[Tjsf z}nLx¿ -Leadership Style_ 

g]t[Tjaf6 cfˆgf cg'ofoLx¿nfO{ k|efljt u/L pgLx¿nfO{ sfo{ ug{ 
k|f]T;flxt ug]{ sfo{nfO{ g]t[Tjz}nL elgG5 . g]t[Tjz}nL d'VotM tLg 
lsl;dsf x'G5g\ M

-!_ tfgfzfxL z}nL -Autocratic Style_ M

tfgfzfxL z}nLdf ;ª\u7gsf ;Dk"0f{ zlQm / lg0f{o ug]{ clwsf/ 
g]t[Tjdf x'G5 . of] lg/ª\s'z k|sf/sf] g]t[Tjz}nL xf] / o;df g]tfn] 
g} ;Dk"0f{ s'/fsf] lg0f{o / cfb]z ub{5 / cg'ofoLx¿n] To;nfO{ 
r'krfk kfngf ug'{kb{5 . cg'ofoLx¿;Fu s'g} klg ;Nnfx;'emfj 
ljgf g]t[Tjn] sfo{ ub{5 / b08 / k'/:sf/sf dfWodaf6 ;ª\u7gdf 
k"0f{¿kdf lgoGq0f sfod /fvL cfˆgf] OR5fcg';f/ cg'ofoLx¿nfO{ 
kl/rfng ub{5 . tfgfzfxL z}nLdf g]t[Tj lg/ª\s'z tyf bofn' 
b'j} x'g ;St5 . lg/ª\s'z g]t[Tjn] sd{rf/Lx¿nfO{ 8/, qf; tyf 
b08sf dfWodaf6 sfd nufpF5 eg] bofn' k|sf/sf] g]t[Tjn] 
lg0f{o / lgoGq0f cfkm}n] ug]{ eP klg sd{rf/Lx¿nfO{ ;sf/fTds 
pTk|]/0ffdfkm{t sfddf nufpF5 . 

tfgfzfxL g]t[Tjz}nLsf kmfObf 

 y ;ª\s6 Joj:yfkgdf k|efjsf/L x'G5 .
 y clwsf/ z[ª\vnf ;a}n] a'‰g] vfnsf] x'G5 .
 y ;ª\u7gdf cg'zf;g sfod x'G5 .
 y cNksfndf pTkfbsTjdf j[l¢ ug{df ;xof]uL x'G5 .

tfgfzfxL g]t[Tjz}nLsf a]kmfObf 

 y lg0f{odf cg'ofoLx¿sf] s'g} ;+nUgtf x'Fb}g . cg'ofoLx¿sf] 
Ifdtfsf] sb/ x'Fb}g .

 y b08sf] qf;n] sfddf nufOg] x'Fbf sfddf pTk|]/0ff x'Fb}g .
 y kl/l:yltnfO{ ljrf/ ul/Fb}g .
 y ;doqmddf c;Gt'li6sf] lj:kmf]6 x'g] ;Defjgf /xG5 .

-@_ k|hftflGqs g]t[Tjz}nL -Democratic Leadership Style_ 

tfgfzfxL z}nLsf] ljk/Lt k|hftflGqs g]t[Tjz}nLdf cg'ofoLx¿sf] 
;xof]u / ;fd"lxs k|of;af6 lg0f{o lng] ul/G5 . s'g} klg lg0f{o 
lng'k"j{ cg'ofoLx¿;Fu kof{Kt k/fdz{ lng] / ljrf/sf] cfbfgk|bfg, 
5nkmn / ;xeflutfd"ns k|lqmofaf6 dfq lg0f{o lnOG5 . 
;Nnfx–;'emfj k|fKt u/L clGtd lg0f{o ug]{ clwsf/ eg] g]t[Tjdf 
g} /x]sf] x'G5 . 

k|hftflGqs g]t[Tjz}nLsf kmfObf

 y lg0f{odf ;xeflutfsf] sf/0f cg'ofoLx¿df lg0f{o 
sfof{Gjogdf ckgTjsf] ljsf; eO{ nIo k|flKtdf ;xof]u 

k'Ug hfG5 .

 y ;ª\u7gsf] pTkfbsTjdf j[l¢ x'G5 .

 y ;ª\u7gdf ;f}xfb|k"0f{ jftfj/0fsf] ljsf; x'G5 .

 y sd{rf/Lx¿df sfdk|lt xf};nf / pTk|]/0ff k|fKt x'G5 .

 y l;h{gzLntfdf k|f]T;fxg eO{ g]t[Tjsf] ljsf;df ;xof]u 
ldNb5 .

k|hftflGqs g]t[Tjz}nLsf a]kmfObf 

 y lg0f{odf l9nf;':tL x'g ;Sg] .
 y åGå l;h{gf x'g ;St5 .
 y lhDd]jf/L kG5fpg] k|j[lQsf] ljsf; x'g ;St5 .

-#_ :jtGq z}nL (Free- Rein or lessez faire Style) 

:jtGq z}nLdf ;'?df g]tfn] ;ª\u7gsf] nIo, gLlt, sfo{ljlwx¿, 
sfo{qmd tyf ;Ldfx¿sf af/]df kl/eflift ul/lbG5 . To;kl5 
ug'{kg]{ ;Dk"0f{ sfo{ k|lqmofsf nflu cg'ofoLx¿nfO{ :jtGq 
5fl8lbG5 . cg'ofoLx¿ ;Dk"0f{ sfo{ k|lqmof tyf k|fKt ug'{kg{] 
kl/0ffdsf af/] cfˆgf] Ifdtfsf cfwf/df cfkm}n] lg0f{o ug{ :jtGq 
x'G5g\ . g]tfn] ;ª\u7gsf] ;b:osf x}l;otn] dfq e"ldsf v]Nb5 . 
o; g]t[Tjz}nLdf g]tfsf] e"ldsf eg]sf] clwg:y sd{rf/Lx¿nfO{ 
;"rgf k|bfg ug]{, cfjZos ;fdu|L tyf ;'ljwf pknAw u/fOlbg] / 
lg0f{o k|lqmofnfO{ ;xhLs/0f ug]{ dfq x'G5 . cg'ofoLx¿ cfˆgf] 
Ifdtfsf] k|efjsf/L k|of]u u5{g\, :j–lgb]{lzt x'G5g\, l;h{gfTds 
sfo{sf nflu pTk|]l/t x'G5g\ / lhDd]jf/L lng cu|;/ x'G5g\ .

:jtGq z}nLsf kmfObfx¿

 y cg'ofoLx¿ sfo{ ug{ :jtGq / cfˆgf] nIo cfkm} lgwf{/0f 
ub{5g\ .

 y cg'ofoLx¿df pRr dgf]an tyf pTk|]/0f x'G5 . 

 y cg';Gwfgd"ns tyf l;h{gfTds sfo{df of] z}nL pkof]uL 
x'G5 .

:jtGq z}nLsf a]kmfObfx¿

 y pTkfbsTj sd x'g ;St5, c/fhstf / 5f8fkg a9\g 
;St5 .

 y nIok|lt s]lGb|t x'g'sf] ;§f cg'ofoLx¿ lbzfxLg x'g 
;St5g\ .

 y lhDd]jf/L kG5fpg] k|j[lQ x'G5 .
 y ;dGjo lkmtnf] x'G5 / JolStut lxtn] k|>o kfpFb5 .

;ª\u7gsf] k|s[ltadf]lhd g]t[Tjz}nL km/s km/s lsl;dsf] 
ckgfpg ;lsG5 . sltko ;ª\u7gdf lg/ª\s'z k|sf/sf] z}nL 
pko'St x'g ;St5 eg] sltko ;ª\u7gdf k|hftflGqs tyf :jtGq 
z}nL pko'St x'G5 . t/ clxn]sf] ljZjkl/j]znfO{ ljrf/ ubf{ 
k|hftflGqs z}nL g} a9L nf]slk|o aGb} uO/x]sf] kfOG5 .

Joj:yfkgdf g]t[Tjsf] e"ldsf

Joj:yfkgdf g]t[Tj cToGt dxŒjk"0f{ x'G5, h;sf] dfWodaf6 
g} ;ª\u7gdf sd{rf/Lx¿sf] Ifdtfsf] clwstd pkof]u u/L 
;ª\u7gsf] nIo k|fKt ug{ ;lsG5 . Joj:yfkgdf g]t[Tjsf] e"ldsf 
tyf dxŒjnfO{ o; k|sf/ pNn]v ug{ ;lsG5 .
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-!_  sfo{tTk/tf l;h{gf

 s'g} klg ;ª\u7gdf g]t[Tjn] g} ;ª\u7gdf sfo{/t 
sd{rf/Lx¿;Fu cGtlqm{ofdfkm{t ug'{kg]{ sfdsf] k|lqmof tyf 
/0fgLlt kl/eflift u/L ;ª\u7gsf] nIo k|flKtsf nflu 
sd{rf/Lx¿nfO{ lgb]{lzt ub{5 . 

-@_  pTk|]/0ff k|bfg

 g]t[Tjn] ;ª\u7gdf sfo{/t sd{rf/Lx¿nfO{ sfo{;Dkfbg 
u/]afkt k|fKt x'g] kl/0ffdsf af/]df ;r]t tyf k|lzlIft 
u/fpFb} pTs[i6 sfo{;Dkfbgsf nflu k|f]T;flxt ub{5 . s'zn 
g]t[Tjsf sf/0f g} ;ª\u7gdf sfo{/t sd{rf/Lx¿df v';Lsf] 
;~rf/ x'g uO{ cfˆgf] of]Uotf tyf Ifdtfsf] e/k'/ k|of]u ub}{ 
;ª\u7gsf] nIonfO{ g} cfˆgf] nIo 7fg]/ p2]Zo k|fKt ug{df 
cu|;/ x'G5g\ . g]t[Tjn] cg'ofoLx¿sf ;fd' gd'gfsf ¿kdf 
k|:t't eP/ sfo{ ug{ ;s]df cg'ofoLx¿df ;d]t pT;fx 
l;h{gf x'g'sf ;fy} pgLx¿df g]t[Tj ljsf;df ;d]t ;xof]u 
k'Ub5 . 

-#_  ;|f]t ;fwgsf] pRrtd k|of]u 

 s'zn g]t[Tjn] ;ª\u7gsf] nIo tyf p2]Zox¿ ls6fg u/]/ 
sd{rf/Lx¿df cfTdljZjf;sf] l;h{gf ub}{ sd{rf/Lx¿nfO{ 
;ª\ul7t tyf k|f]T;flxt u/L ;ª\u7gdf /x]sf ;|f]t 
;fwgx¿sf] pRrtd k|of]udfkm{t pTs[i6 glthf k|fKt ug{df 
;3fp k'¥ofpF5 .

-$_  sfo{ jftfj/0fsf] lgdf{0f 

 Joj:yfkgsf] sfo{ eg]sf] cg'ofoL tyf sd{rf/Lx¿af6 
sfo{ u/fpg' xf] . t;y{ g]t[Tjn] Joj:yfkgdf pko'Qm 

sfo{jftfj/0fsf] lgdf{0f tyf sd{rf/Lx¿df JolStut 
;DaGwsf] :yfkgfdfkm{t sd{rf/Lx¿nfO{ ;ª\u7gsf] 
p2]Zodf lg/Gt/ nflu/xg / lbuf] tyf k|efjsf/L kl/0ffd 
xfl;n ug{df dxŒjk"0f{ e"ldsf v]Nb5 .

-%_  sfo{af]em 36fpgdf e"ldsf  

 k|efjsf/L g]t[Tjn] sd{rf/Lx¿df pko'Qm sfo{ljefhgdfkm{t 
sfo{af]em sd ug{df ;xof]u ub{5, h;sf] kmn:j¿k pko'Qm 
hgzlQm Joj:yfkgsf sf/0f sd{rf/Lx¿df pT;fxsf] 
jftfj/0f lgdf{0f u/L pTkfbsTjdf j[l¢ ug{ ;xof]u k'¥ofpF5 .

Joj:yfkg / g]t[Tj Ps csf{sf kl/k"/s eP klg logLx¿df kof{Kt 
leGgtf /x]sf] 5 . Joj:yfksn] ;fdfGotof k|zf;lgs sfo{x¿df 
hf]8 lbG5 eg] g]t[Tjn] eljiosf] lbzflgb]{z ub{5 . Joj:yfksn] 
kbaf6 clwsf/ k|fKt ub{5 eg] g]t[Tjn] cg'ofoLx¿af6 zlQm k|fKt 
ub{5 . Joj:yfksn] ;ª\u7gsf] gLlt, lgod, sfo{ljlwx¿nfO{ 
kfngfdf hf]8 lbG5 eg] g]t[Tjn] ;ª\u7gdf d"NodfGotf :yflkt 
ug{df hf]8 lbG5, Joj:yfksn] k|fljlws s'/fx¿df hf]8 lbG5 eg] 
g]t[Tjn] Jofjxfl/s kIfx¿df hf]8 lbG5 . To:t} g]t[Tj eljiobzL{ 
eP/ sfd ub{5 eg] Joj:yfks tTsfn ;Dkfbg ug'{kg]{ sfo{x¿df 
hf]8 lbG5 . o;k|sf/ s] eGg ;lsG5 eg] Joj:yfkg eg]sf] xfn 
ljBdfg s'/fx¿sf] plrt ;+of]hgaf6 pko'Qm kl/0ffd xfl;n 
ug]{ s'/f xf] eg] g]t[Tj eg]sf] ;ª\u7gsf] p2]Zodf cfwfl/t eP/ 
pko'Qm sfo{jftfj/0fsf] l;h{gf u/L sd{rf/Lx¿nfO{ pTk|]l/t ub}{ 
;ª\u7gsf] ;du| nIo k|fKt ug{ clek|]l/t ug{' xf] . x/]s txsf] 
Joj:yfkgdf g]t[Tjsf] cfjZostf x'G5 / Joj:yfksdf g]t[Tjdf 
x'g'kg]{ u'0fx¿ ljBdfg ePdf g} ;ª\u7g ;~rfng k|efjsf/L x'g 
uO{ ;ª\u7gsf] clGtd nIo k|fKt ub}{ ;kmntfdf k'Ug / k|lt:kwf{df 
l6ls/xg ;lsG5 .  

***
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rfn' k'FhL shf{;DaGwL dfu{bz{g–@)&( 
sf] kl/sNkgf / oyfy{

?

bfdf]b/ 1jfnL*

* d'Vo k|aGws, /fli6«o jfl0fHo a}+s lnld6]8

kl/ro

;fdfGotM rfn' ;DklQx¿sf] lwtf]df lbOg] shf{nfO{ rfn' 
k'FhL shf{ elgG5 . rfn' ;DklQ eGgfn] a9Ldf Ps jif{sf] 
cjlwleq gubdf kl/0ft ug{ ;lsg] ;DklQx¿sf] ;d"xnfO{ 
hgfpF5 . ;lhnf]sf nflu lgdf{0f ;fdu|Lsf] Jofkf/ ug]{ Jofkf/Lsf] 
rfn' ;DklQ eGgfn] l;d]G6, 8G8L ;l/of cflbsf] df}Hbft tyf oL 
;fdu|Lsf] pwf/f] laqmLaf6 k|fKt ug{'kg]{ /sdnfO{ hgfpF5 . To;} 
u/L Jofkf/Ln] pwf/f]df k|fKt u/]sf] ;fdfgx¿sf] d"NonfO{ klg v'b 
rfn' k'FhL u0fgf ubf{ 36fpg'kg]{ x'G5 . rfn' k'FhLsf] cfjZostfsf] 
lgwf{/0f ug]{ ;a}eGbf ;lhnf] / ;a}n] k|of]u ug]{ ljlw g} oxL xf] . 

g]kfn /fi6« a}+saf6 hf/L rfn' k'FhL shf{;DaGwL dfu{bz{gn] 
lsg rfn' k'FhLsf] cfjZostfnfO{ Joj;fosf] laqmL;Fu hf]8]/ 
jflif{s laqmL d"Nosf] la;, klRr; jf rfln; k|ltzt tf]s]sf] 
xf]nf eGg] ljifo ;a}nfO{ sf}t'xntfsf] ljifo /x]sf] 5 . ;/;tL{ 
x]bf{ rfn' ;DklQx¿nfO{ lwtf] dfg]/ rfn' k'FhL shf{ lbOG5 
eg] laqmLl;t ;/f]sf/ s;/L x'G5 xf]nf eGg] g} xf] . Joj;fodf 
o:tf klg Joj;fox¿ x'G5g\, hxfF ls;fgx¿nfO{ clu|d e'StfgL 
gu/Lsg ;fdfg lsGg kfOFb}g . h:t} – ;'Gtnf kfSg] l;hg cufl8 
xl/of] ;'Gtnf;lxtsf] af]6 lsGg clu|d e'StfgL ul/G5 . uNnf 
Jofkf/Lx¿n] cgfh /f]Kg] l;hgdf s[ifsnfO{ dn lap lsGgsf 
nflu clu|d e'StfgL ub{5g\ . o;/L rfn' ;DklQx¿nfO{ lwtf] dfg]/ 
rfn' k'FhL shf{sf] cfjZostf / ;Ldf lgwf{/0f ug]{ ;}4flGts 
w/ftnaf6 km/s kg]{ u/L laqmLl;t hf]8]/ rfn' k'FhL cfjZostf 
lgwf{/0f ul/Psf] lsg xf]nf eGg] ljifo ;a}sf] rf;f]sf] ljifo xf] . 
t;y{ o; cfn]vdf rfn' k'FhL shf{;DaGwL dfu{bz{gsf k|d'v 
kIfx¿ Sales, Fluctuating working capital, Permanent 
working capital, Variance cflbnfO{ rfn' k'FhL dfu{bz{gsf] 
kl/sNkgfsf] ;Gbe{nfO{ lnP/ rrf{ ug]{ k|of; ul/Psf] 5 .  

rfn' k'FhL shf{sf] cfjZostf lgwf{/0fsf ;Gbe{ ljGb'x¿

;fdfGotof Joj;fodf C0fsf] p2]Zo k|ltkmn lbg] ;DklQx¿ 
l;h{gf ug'{ g} xf] . ;fdfGo Joj;foLn] n]vfsf lgodx¿ ga'em]sf] x'g 
;Sb5, t/ p;n] Aofh vr{ lt/]/ cfˆgf] ldlxg]tsf] k|ltkmn;d]t 
p7\g] u/L dfq C0f lng] of]hgf agfpF5 . Joj;fo g xf], slxn]sfxLF 
gfkmf 3f6f x'g ;Sb5, t/ of] ckjfbsf] ljifo xf] . t/ clxn] /fi6« 
a}+sn] hf/L u/]sf] rfn' k'FhL shf{;DaGwL dfu{bz{gsf] ;Gbe{df 
Joj;foLx¿n] rfn' k'FhL shf{nfO{ Joj;foafx]ssf ljleGg 
If]qx¿df ;d]t pkof]u u/]sf] eGg] cf/f]k Joj;foLx¿nfO{ nfUg] 
u/]sf] 5 . 

oBlk sltko Joj;foL Pjd\ lj1x¿n] rfn' k'FhL shf{sf] jt{dfg 

dfu{bz{gnfO{ cy{tGq ;'wf/sf] dxŒjk"0f{ v'l6\snf] eg]sf] kfOG5 . 
o;n] cy{tGqnfO{ cem kf/bzL{ agfpg 6]jf k'Ug] / o:tf] gLltdf 
;a}n] ;fy / ;dy{g lbP/ cufl8 a9\g'kg]{ ts{x¿ klg ljleGg 
tj/n] JoSt eO/x]sf kfOG5g\ . t/ sf]le8n] ylnPsf] cy{tGqdf 
Joj;foLx¿sf] 7'nf] dfqfsf] rfn' ;DklQ k|ltkmnljlxg 9ª\un] 
ylGsPsfn] laqmL;Fu ;fdf~h:o x'g g;s]sfn] o; dfu{bz{gsf] 
k"0f{ sfof{Gjog ;dofjlw s]xL k/ ;fg'{kg]{ eGg] ts{ p7]sf] b]lvG5 . 
dfu{bz{gdf ePsf] kl5Nnf] ;+zf]wgn] o;nfO{ s]xL xb;Dd ;Daf]wg 
ul/lbPsf] klg 5 . h;cg';f/ Joj;foLx¿n] dfu{bz{gn] tf]s]sf] 
;LdfeGbf a9L shf{ pkef]u u/]sf] cj:yfdf ;f]eGbf a9L ePsf] 
;Ldfsf] bz, la; / lt; k|ltztsf cfwf/df Prepayment ug{ 
;Sg] Joj:yf ul/Psf] 5 . o:tf] lsl;dsf] gLltut Joj:yfn] 
cy{tGqdf k|0ffnLut ;d:of /x]sf] / ;f] ;d:ofsf] Jofjxfl/s 
;dfwfg vf]lhPsf] k|:6 b]lvG5 . 

Joj;fonfO{ slt rfn' k'FhL cfjZos x'G5 eGg] ljifo Joj;fo 
rnfpg] Joj;foLnfO{ lgs} /fd|/L yfxf x'G5 . sltkonfO{ 
n]vfk|0ffnLsf] cfwf/e"t 1fgsf] sdLsf sf/0f rfn' k'FhL 
shf{sf] pkof]u bL3{sfnLg k|s[ltsf ;DklQdf ePsf] x'g ;Sb5 . 
Pp6} zLif{sdf shf{ lbg ;lhnf] x'g] / Joj;foLnfO{ klg a}+ssf] 
lgodcg';f/sf] ls:tf ltg{eGbf cfˆgf] cg's"nn] lemSg / /fVg 
;lhnf] x'g] ePsfn] Term k|s[ltsf] eGbf Revolving k|s[ltsf] 
shf{nfO{ ?rfPsf x'g ;Sb5g\ . o; lsl;dsf] no 5f]8]/ k|jfx 
ePsf rfn' k'FhL shf{nfO{ xfn hf/L ul/Psf] dfu{bz{gsf] ;Ldfleq 
Nofpg a}+sx¿n] Joj;foLnfO{ ;';"lrt u/L ToxLcg';f/ shf{sf] 
k'g;{+/rgf ug{ ;S5g\ . 

rfn' k'FhL shf{sf] cfsf/ slt x'g ;Sb5 jf slt x'g'kb{5 eGg] 
ljifodf ;j{JofkL Pp6} l;4fGt x'g ;Sb}g . Joj;fosf nflu slt 
rfn' k'FhL cfjZostf kb{5 eGg] ljifo Jofj;flos jftfj/0f 
s:tf] 5 eGg] cfwf/df Joj;foLn] s]xL dfGotfx¿ lgdf{0f ub{5g\ . 
oxL dfGotfsf cfwf/df p;n] cfˆgf] Joj;fosf] k|If]k0f ub{5 . 
Joj;fosf] c;fWo} /fd|f] ;Defjgf b]lvPdf p;n] cfufdL ;dosf 
nflu yk rfn' k'FhL shf{sf] cfjZostf klxrfg ub{5 . To:t} 
csf]{ kIf eg]sf] Joj;foLsf] Joj:yfkg sf}zn xf] . Joj:yfkg 
sf}zn eGgfn] Joj;foL s] s:tf] hf];, hfFu/ / /0fgLltsf ;fy 
cufl8 al9/x]sf] 5 eGg] g} xf] . To;} u/L rfn' k'FhL cfjZostfsf] 
csf]{ kIf Joj;fosf] cfˆg} ljQLo Pjd\ u}/ljQLo cfjZostfn] 
lgwf{/0f ug]{ xf] . oxfF Joj;fosf] cfjZostf eGgfn] Joj;fosf] 
ljQLo cj:yf / o;sf] k|If]k0f Pjd\ Jofj;flos jftfj/0f Pjd\ 
Joj;foLsf] /0fgLlts Joj:yfkg sf}zn cflb r/x¿nfO{ Psd':6 
ljZn]if0f u/L lgwf{/0f ul/Psf] ;Ldf eGg ;lsG5 . 
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rfn' k'FhL cfjZostf / sf/f]af/ cª\slarsf] cGt/;DaGw

Joj;foLsf] Joj;fosf] k|d'v cfwf/ p;n] nufgL ug{] k'FhL 
xf] . o:tf] k'FhLsf ;|f]tx¿ Joj;foLn] cfkm"n] ljutdf ;~ro 
u/]/ /fv]sf] k'FhLnfO{ Joj;fodf ;]o/sf ¿kdf nufgL ub{5g\ . 
cfˆgf] ;]o/k'FhLn] gk'Ug] ePkl5 Joj;foLn] C0f vf]Hb5g\ . o:tf] 
C0f rfn' k'FhL k|s[ltsf] jf bL3{sfnLg k|s[ltsf] jf b'j} k|s[ltsf] 
x'g ;Sb5 . o:tf] C0f / :j–k'FhLsf] cg'kftsf ;DaGwdf k'FhL 
;+/rgfsf l;4fGtx¿ ljZj:t/d} k|rlnt /x]sf 5g\ . ljleGg 
cg';Gwfgaf6 ljleGg ;Gbe{ ljGb'x¿nfO{ cfwf/ dfgL cfbz{td 
k'FhL ;+/rgfsf l;4fGtx¿ klg k|ltkfbg ePsf 5g\ . t/ xfd|f] 
;Gbe{df lgofdsLo lgsfon] C0f k'FhL cg'kft *)M@) clwstd 
;Ldf dfg]sf] b]lvG5 . h:t}} – Ps s/f]8sf] k'FhLnfO{ Joj;foLn] 
k|ltkmnbfoL If]qdf nufgL ub{5 / oxfF xf8{j]o/ Joj;foLsf] 
kl/sNkgf ug]{ xf] eg] Joj;foLn] xf8{j]o/sf ;fdfgx¿ vl/b 
u/L df}Hbftdf /fVb5 / ljleGg l/6]n jf xf]n;]n laqm]tfnfO{ 
a]Rb5 . laqmLdf s]xL ;do pwf/f]df ;d]t lbg'kg]{ x'G5 . o;/L 
p;sf] Jofkf/ rqmaf6 gfkmf x'G5 . ;f] gfkmf p;n] ;fdfGotof 
k'gM nufgL u/L Joj;fonfO{ yk cufl8 a9fpg ;Sg] b]lvG5 . 
lgofdsLo lgsfoaf6 Permanent working capital nfO{ # b]lv 
!) jif{leqdf ls:tfaGbLdf r'Stf ug]{ eGg] ljifosf] cjwf/0ff 
oxL hf]8\g ;lsG5 . cyf{t\ Joj;fodf gfkmfaf6 k|fKt k'FhLn] nfdf] 
;dosf nflu nufgL ;|f]tsf] sfd ug{ ;Sb5 / o;df Permanent 
working capital sf] c+z ;f]xL cg'kftdf 36fP/ cfbz{td k'FhL 
;+/rgfdf Joj;fo ;~rfng ug'{kb{5 eGg] dfGotf xf] .

rfn' k'FhL lgwf{/0f ug]{ ljifo laqmL;Fu ck|ToIf t/ Drawing Power 
l;t k|ToIf ;DalGwt ljifo xf] . t/ lgofds lgsfon] laqmL;Fu 
hf]8]/ x]bf{ o;sf] cg'udg kIf ul0ftLo ¿kdf ;lhnf] ePsf] 5 eg] 
rfn' k'FhL shf{ lgwf{/0f ug]{ ;/n ;"qfTds Joj:yfsf] k|ltkfbg 
ePsf] 5 . o; kª\lStsf/ /fli6«o jfl0fHo a+}sdf sd{rf/Lsf ¿kdf 
hf]l8Fbfsf] ;dodf a|'; ckm x]G8/;gsf] g]t[Tjdf a}s ;~rfngdf 
/x]sf] lyof] . ;f] ;dodf ljleGg If]qsf lj1x¿n] a}+ssf] ljleGg 
kf]6{kmf]lnof]sf] g]t[Tj ug'{ePsf] lyof] . ;DejtM ljleGg 1fg / 
l;k ePsf hgzlStx¿nfO{ shf{;DaGwL cfwf/e"t 1fg xf];\ eGg] 
x]t'n] ljleGg ;dodf shf{ ljefuaf6 cToGt cf]lhnf kl/kqx¿ 
Hff/L x'Gy] . ;+of]u g} eGg'knf{, o:t} kl/kqsf] l;nl;nfdf shf{sf] 
;Ldf lgwf{/0f ubf{ jflif{s laqmL slDtdf k|:tfljt shf{ ;Ldfsf] 
rf/ u'0ff x'g'kg]{ elgPsf] lyof] . clxn] lgofdsLo lgsfoaf6 
hf/L ePsf] dfu{bz{gn] cg'dflgt sf/f]af/sf] klRr; k|ltzt 
Fluctuating working capital lgwf{/0f ug]{ ljifo kSs} klg ;du| 
Jofj;flos If]qsf] ljut Pjd\ jt{dfgsf] cf};tnfO{ cfwf/ dfg]/ 
sfod ul/Psf] x'g'kb{5 . 

To;} u/L jf:tljs sf/f]af/df b]lvg] Variance sf cfwf/df 
shf{ ;LdfnfO{ lgoGq0f ug]{ Pp6f dxŒjk"0f{ Control cf}hf/sf 
¿kdf Variance nfO{ lng ;lsG5 . c;fWo} ;sf/fTds dfGotfsf 
cfwf/df tof/ ul/Psf ljQLo ljj/0fsf cfwf/df shf{ ;Ldf 
:jLs[t ug{ ;lsG5 t/ ToxL cj:yf eljiodf la;÷klRr; 
k|ltzteGbf a9Ln] sdL ePdf shf{sf] ;Ldfdf k'g;{+/rgf ug'{kg]{ 
ljifo cjZo klg j}1flgs ts{ xf] . ljutdf oxL gx'Fbf ;Ldf :jLs[t 
jf:tljstfeGbf 6fl9Psf] lyof] . rfn' k'FhL shf{sf] ljBdfg 

dfu{bz{gn]] cjf:tljs kl/sNkgfx¿sf cfwf/df shf{ ;Ldf 
lgwf{/0f ug]{ k|0ffnLnfO{ lgoGq0f ug]{ cf}hf/sf ¿kdf Variance 
nfO{ k|of]u ug{ vf]h]sf] b]lvG5 . 

rfn' k'FhL shf{ dfu{bz{gdf c;Gt'li6sf cGto{ / uGtJo

ljutdf shf{ u|fxs Pjd\ a}+sx¿nfO{ clxn]sf] h:tf] Compliance 
sf ljifodf ;+j]bgzLn x'g'kg]{ afWotf lyPg . h:t} – s/ r'Stf 
ljj/0f / ljQLo ljj/0flar s'g} ;fd~h:otf geP klg Pjd\ 
ljleGg lgsfoaf6 ul/g] n]vfk/LIf0fdf s/ r'Stf ljj/0fnfO{ shf{ 
kmfOndf ;+nUg u/fpg'kg]{ ljifo cfjZos 7flgGYof] t/ ;+j]bgzLn 
ljifo x'Fb}gYof], h;/L ljut s]xL jif{b]lv of] ljifo lgs} ;+j]bgzLn 
kl/kfngfsf] ljifo ag]sf] 5 . 

To;} u/L rfn' k'FhL shf{;DaGwL dfu{bz{gn] Joj:yf u/]sf] s]xL 
k|ltj]bgsf clgjfo{ k|fjwfgx¿n] Joj;foLsf] kf/blz{tfnfO{ hf]8 
lbPsf] 5 . o;df Joj;foLx¿n] cfˆgf] Joj;fosf] cj:yfsf] 
af]w u/fpFb}df lau|g] ljifo s]xL 5}g . o;n] Joj;fon] wfGg ;Sg] 
shf{sf] ljifodf a}+s/nfO{ ;dodf hfgsf/L eO{ eljiodf cfpg 
;Sg] ;d:ofnfO{ lgjf/0f ug{ ;lsG5 . 

o:tf lsl;dsf ljifox¿ ;'zf;gl;t ;DalGwt ljifox¿ x'g\ 
/ o;n] sf/f]af/df ;xL lan lahs hf/L u/L Joj;fon] wfGg] 
u/L rfn' k'FhL shf{ pkof]u ul//x]sf Joj;foLnfO{ s]xL km/s 
k/]sf] 5}g / kg]{ klg 5}g . t/ Joj;fo / 3/ kl/jf/ g5'6\6fP/ 
sf/f]af/ ul//x]sf Joj;foLx¿df eg] ;f]sf] Joj:yfkgdf s]xL 
3if{0fx¿ ;fdgf ug'{kg]{ b]lvG5 . To;}n] rfn' k'FhL shf{;DaGwL 
dfu{bz{gnfO{ x/]s lsl;dsf ;fgf 7'nf Joj;foLx¿n] dfu{bz{gsf] 
;do;Ldfleq Joj:yfkg u/L cufl8 a9\g'sf] ljsNk 5}g .

o; cl3sf k|foM ;a} cg'R5]bx¿df ul/Psf rrf{x¿s} cfwf/df 
rfn' k'FhL shf{sf ;DaGwdf c;Gt'li6sf :j/x¿ u'l~hPsf] cfef; 
x'G5 . o;nfO{ cem k|:6 efiffdf eGg] xf] eg] of] g]kfnsf] 
Jofj;flos If]qdf kl/jt{g Joj:yfkgsf] r'gf}tL xf] . Joj;foLx¿ 
Joj;fo u/]/ pRr k|ltkmn k|fKt ug{ rfxg'x'G5 eg] Joj;fosf] 
cfjZostfcg';f/sf] shf{ k|jfx ug{ dfu{bz{gn] sxLF st} /f]Sb}g . 
t/ h'g k|of]hgsf nflu shf{ dfu ePsf] xf], ;f] k|of]hgsf nflu 
dfq pkof]u x'g] u/L shf{ dfu ug'{kg]{ ;f]xLadf]lhdsf] shf{ k|jfx 
ug{ k|:t't dfu{bz{gn] clgjfo{ u/]sf] b]lvG5 . o;n] cGttM s'g 
s'g If]qdf s] s:tf] shf{sf] dfu eO/fv]sf] 5 / a}+sx¿af6 s:tf 
s:tf If]qx¿df shf{ k|jfx eO/x]sf] 5 eGg] hfgsf/Ldf cfO{ gLlt 
lgdf{tfx¿nfO{ ;'wf/sf nflu gLltut x:tIf]k ug{ lgs} ;3fp 
k'¥ofpg] ck]Iff ug{ ;lsG5 .

cGTodf, lgZro g} cy{tGqdf shf{sf] dfu ePs} xf] / a}+sx¿n] 
klg shf{ k|jfx u/]s} x'g\ t/ ljleGg j}slNks k|of]usf nflu 
rfn' k'FhL zLif{saf6 shf{ k|jfxnfO{ /f]sf}F eGg] g} o; dfu{bz{gsf] 
kl/sNkgf xf] . ;'wf/sf] o:tf] k|of;nfO{ s]Gb|Lo a}+sn] df}lb|s 
If]qsf] lgofds lgsfo ePsf sf/0fn] lnPsf] g]t[TjnfO{ ;/fxgLo 
dfGg'kb{5 / o;nfO{ ;kmn agfpg ;/sf/sf ljQ If]qaf6 ;d]t 
o:t} k|s[ltsf gLltut Joj:yf Pjd\ ;an sfof{Gjog kIfnfO{ 
;dfgfGt/ ¿kdf cufl8 a9fpg ;lsPdf rfn' k'FhL shf{;DaGwL 
dfu{bz{gn] kl/sNkgf u/]sf] skf]{/]6 If]qdf ;+:yfut ;'zf;g sfod 
ug]{ uGtJodf k'Ug ;lsG5 . 
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tLj| j]udf ablnFbf] jt{dfg j}lZjs cfly{s kl/j]zn] ljQLo / 
a}+lsª\ hut\sf] eljiosf] ;DefJo syf af]ln/x]sf] 5 . of] syfn] 
;ª\s]t ub{5 s'g} klg a]nf j}lZjs cy{tGqdf c;d]n cfFwL 
cfpg ;St5 . pkl/ ;+/rgf dha't ePsf / h/fn] leq};Dd u8]/ 
clg rf/}lt/ km}lnP/ leq hldgdf dha't 9ª\un] kqmL k|lt/f]wL 
;fdYo{ alni7 agfPsf j[Ifx¿ dfq} Tof] cfFwLdf klg pleP/ /xg 
;St5g\ . afFsLsf] lgolt @))* sf] dxfdGbLn] cd]l/sfsf] n]xd]g 
a|b;{ nufotsf xhf/f}F a}+s tyf ljQLo ;+:yfsf] h:t} x'g' c;Dej 
5}g . 

lbuf] a}+lsª\sf nflu lbuf] cy{tGq / lbuf] cy{tGqsf nflu lbuf] 
ljsf; ckl/xfo{ 5g\ . To;f] t lbuf] cy{tGqsf nflu ;an 
a}+lsª\sf] / lbuf] ljsf;sf nflu ;Ifd cy{tGqsf] klg plQs} 
dxŒj 5 . n]xd]g a|b;{af6 ;'? ePsf] ljQLo ;ª\s6 cd]l/sL 
cy{tGqdf dfq ;Lldt /x]g, ljZjJofkL cfly{s dGbLsf] sf/0f g} 
aGg k'Uof] . oL k/:k/df k|efj kfg]{ kxn'x¿ x'g\ . 

o'4 jf eLif0f k|fs[lts ljklQsf ;dodf k|foM cfk"lt{ z[ª\vnf 
l5GgleGg x'G5g\ . st} s'g} pTkfbgn] ahf/ gkfP/ d"NoxLg eO{ 
To;} ylGsP/ /xg] jf gfl;P/ hfg] x'G5g\ eg] st} ;f] pTkfbg 
b'n{e eO{ d"No cfsfl;g], lgw{gx¿n] lsGg} g;Sg] / hlt;'s} k};f 
xfNg tTk/x¿n] klg ;fdfg vf]h]/ gkfpg] cj:yf cfpg ;S5 . 
axQ/sf] e"sDkdf / sf]/f]gfsf] pTsif{ sfndf of] cj:yf xfdL 
:jod\n] b]v]ef]u]/ cfPsf 5f}F . ?;–o'qm]g o'4n] k]6«f]lnod kbfy{ / 
cfoftLt cg]s ;fdfgx¿df ePsf] d"Noj[l4sf] c;/ klg xfdLn] 
ef]lu;s]sf 5f}F . 

;]jf pTkfbgdf dfq cfwfl/t cy{k|0ffnLn] ;ª\s6sfndf a}+snfO{ 
hf]ufpg ;St}g . ;]jfn] hlt;'s} r/0f kf/ u/] klg To;sf] clGtd 
uGtJo pkef]Uo j:t'x¿sf] pknAwtf g} xf] . ef]ssf] a]nfdf 
cl3lNt/ vfgf pknAw 5 eg] uf]hLdf Ps ;'sf] geP klg km/s 
kb}{g . vfg] s'/f e]l6Fb}g eg] s/f]8f}F af]s]/ lxF8] klg Tof] d"Nojfg\ 
d'b|f x'Fb}g . To;sf] d"No kmf]xf]/ k'5]/ kmfn] klg x'g] sfuhsf] vf]:6f] 
a/fa/ x'G5 . 

h'g ;|f]t slxNo} ;'St}g / h'g pkof]uaf6 slxNo} wf]sf x'Fb}g, To:tf] 
;|f]tsf] k|flKt / pkof]usf] ;'Jojl:yt a}+lsª\\ k|0ffnL g} lbuf] a}+lsª\ 
xf] . oBlk s'g} klg pBddf z"Go hf]lvdsf] l;4fGt dfGo x'Fb}g, 
tyflk o;nfO{ ;fk]If ¿kdf a'‰g'kb{5 . b}glGbgsf cTofjZos 
kbfy{x¿ hLjGt kbfy{ x'g\ . hLjGt kbfy{x¿sf] ;fGble{stf 
slxNo} klg ;dfKt x'Fb}g . of] b]zsf dflg;nfO{ kfNg] / arfpg] 

oL hLjGt kbfy{x¿sf] ;|f]t cfoftLt xf] eg] o'4 jf dxfdf/LhGo 
;ª\s6sfndf Tof] ;|f]tn] sfd glbg] ;Defjgf clws /xG5 .

oxfFsf] >dnfos o'jf hgzlQmnfO{ bIf agfP/ oxLF gnufpg] xf] 
eg], oxfFsf] hldg nufotsf k|fs[lts ;|f]tnfO{ ghufpg] xf] eg] 
/ b]zaf6 k|ltef knfogsf] 8/nfUbf] k|jfxnfO{ gpN6\ofpg] xf] eg] 
xfdL slxNo} klg pFef] nfUb}gf}F . csf{sf] ;fdfg a]r]/ k|fKt x'g] 
gfkmfn] ;'ljwfsfndf t sfd lbG5, ;ª\s6sfndf sfd lbFb}g . 
s'g} sf/0fjz cfk"lt{ z[ª\vnf 6'6\g] lalQs} xfd|f] larNnLsf] lbg 
k|f/De eOxfN5 . 

pTkfbg, cfo  / /f]huf/L l;h{gf gu/L htf kmfObf b]Vof] pt} x'?/{ 
bu'g]{ 8'n'jf k'FhL -x6 dgL_ n] lgdf{0f u/]sf] ahf/sf] rl/q cl:y/ 
k|s[ltsf] x'G5 . vf; cg'kftdf o;sf] klg cy{ / cfjZostf 
cjZo /xG5 . t/ o;}dflysf] clws lge{/tf eLif0f hf]lvdsf] 
;|f]t aGg k'Ub5 .  

kf]6{kmf]lnof] Dofg]hd]G6sf d"ntM tLg cfofd 5g\ M ;'/Iff, 
gfkmfbfostf / t/ntf . shf{ nufgLsf] 7'nf] lx:;f 3/÷sf/ 
nufotsf pkef]u shf{ / ;]jf If]qdf dfq} s]lGb|t ugf{n] tTsfnsf 
nflu gfkmf t cjZo a9\b5 . ;/sf/sf nflu /fh:jdf j[l4 xf]nf . 
sd{rf/Lsf nflu af]g;df a9f]Q/L xf]nf . pRr Joj:yfksx¿n] 
;+:yfnfO{ cu|dglt/ 8f]¥ofPsf] >]o kfpnfg\ / efjL lbgx¿df 
cem 7'nf lhDd]jf/Lsf nflu of]Uo 7xl/Pnfg\ . t/ gfkmfsf] rqm 
;]jfb]lv ;]jf;Dd / d'b|fb]lv d'b|f;Ddsf] kl/lwdf 3'Dg yfNof] eg] 
To;n] cy{tGqsf] hu alnof] agfpFb}g . sdhf]/ hudf plePsf] 
a}+lsª\ tyf ljQLo Joj:yfn] s'g} klg a]nf cslNkt ;'/Iff 
vt/fsf] ;fdgf ug'{kg]{ ;DefjgfnfO{ gsfg{ ;lsFb}g . 

xfdLn] >Lnª\sfn] lgs6 ctLtdf ef]u]sf] ;ª\s6af6 klg oy]i6 
lzIff u|x0f ug{ ;Sb5f}F . cfoftd'vL cy{tGq / vfBfGgdf ;d]t 
a9\bf] k/lge{/tf Psflt/ / b}lgs cfjZostfsf j:t' cfoft ug{ 
cfjZos ljb]zL d'b|fsf] cefj csf{lt/ ePkl5 >Lnª\sf 
;ª\s6df km:of] . s]xL nSh/L xf]6]n / rr{ ;d]tsf ljleGg :yfgdf 
ePsf] z[ª\vnfa4 ad lj:kmf]6gdf k/L ljb]zL gful/s;d]t u/L 
b'O{ ;oeGbf a9Lsf] xtfxtL ePkl5 ;'/Iff vt/f dx;'; u/L 
ljZjahf/af6 ko{6s cfpg] qmd Psbd ;':tfP/ uof] . sf]le8–
!( n] klg ko{6gnfO{ sdhf]/ agfof] g} . j}b]lzs d'b|f cfh{gsf] 
d'Vo ;|f]t ko{6g g} o;/L dGbLdf uPkl5 >Lnª\sf k]6«f]lnod 
kbfy{;d]t cfoft ug{ g;Sg] cj:yfdf k'Uof] . ljBfnodf k/LIff 
;~rfng ug{ lsGg] sfuh;d]t cfoft ug{ ;s]g . vfBfGg, OGwg 

ablnFbf] kl/j]zdf cy{tGq / a}+lsª\\

?

ldqnfn k+1fgL*

* k"j{ d'Vo k|aGws, /fli6«o jfl0fHo a}+s lnld6]8
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/ cf}iflw;d]tsf] cefjn] cfqmfGt aGof] . 

dfG5]n] cfkm"l;t eO/x]sf n'ufkmf6fn] kfFr–;ft dlxgf o;} lgj{fx 
ug{ ;S5 . cfhsf] ef]ln ;ª\s6 kb}{g . vfgf, kfgL / pmhf{ljgf 
Ps xKtf latfpg klg d'l:sn kb{5 . g]kfnsf ;Gbe{df lbuf] 
;Defjgfsf] k|fylds hLjGt kbfy{ s[lif / hnljB't\hGo pmhf{ g} 
x'g\ . s[lifcGtu{t vfBfGg, xl/of] t/sf/L, kmnkm"n, b'Uw kbfy{ / 
df;'df cfTdlge{/ x'g Psbd ;Dej 5 . xfd|f] e"agf]6 / xfjfkfgLn] 
oL pTkfbgnfO{ ;xif{ cg'dlt lbG5 . s[lif km:6fP/ hfFb}g / s[lifdf 
nufgL u/]sf shf{x¿ ;d:ofu|:t x'g] u/]sf 5g\ eg] of] e"uf]n / 
xfjfkfgLsf] bf]if xf]Og, To;sf] cGto{nfO{ kqmL j}1flgs Joj:yfkg 
ug{df sxLF g sxLF dfgjLo sdLsdhf]/Lx¿ 5g\ eg]/ a'‰g'kg]{ x'G5 . 
xfd|f] gLltut Joj:yfdf / sfo{k4ltdf sxLF g sxLF vf]6 5g\ eg]/ 
vf]lhg'kb{5 . 

/]ld6\ofG; / ko{6gaf6 k|z:t ljb]zL d'b||f cfh{g ug{ ;lsPnf . 
/fd|f] s'/f xf] . Tof] d'b|f xfdLn] sxfF pkof]u u5f}F{ < of] dxŒjk"0f{ k|Zg 
xf] . To;sf] cTolws 7'nf] lx:;f pkef]Uo j:t'df dfq vr{ ug]{ xf] 
eg] cy{tGq lbuf] x'Fb}g . To;af6 s'g} gofF glthf cfpFb}g . kfgLdf 
8'ª\uf rnfPh:tf] dfq} x'G5 . lxF8\b} 5, kfOnf d]6\b} 5 . of] d'b|f 
cfw'lgstd l;k / k|ljlw cfoft ug{ tyf k"jf{wf/ lgdf{0fdf k|of]u 
x'g] xf] eg] dfq} xfd|f] ljsf;n] km8\sf] dfg{ ;Sb5 . 

of] sDKo'6/ / OG6/g]6sf] o'udf ;Dk"0f{ ¿kn] :jlge{/ /fi6«sf] lgdf{0f 
;Dej 5}g . ;a} b]zl;t ;a}yf]s pTkfbg ug{ cg's"n k|s[lt klg 
x'Fb}g . ;Dej ePsf d'n'sn] sd;]sd cfkTsfndf b'Mvd\;'vd\ 
cfˆg} a'tfn] l6Sg] xb;Ddsf] :jlge{/tf agfP/ a:g' h?/L 5 . 
rf/}lt/af6 ;ª\s6n] 3]l/;s]kl5 tTsfn} ;dfwfg vf]h]/ kfOFb}g . 
xfd|f] tof/L 3/df cfuf] nflu;s]kl5 cfuf] lgefpg] kfgLsf lgldQ 
s'jf vGg yfn]h:tf] gxf];\ . j}lZjs cy{tGqn] kqmg cfF6]sf] 
lbzf / g]kfnsf] sl/a ;f9] tLg bzssf] cg'ejn] klg g]kfnnfO{ 
cy{dfu{ abNg'kg]{ 7fpFdf NofP/ 5fl8lbPsf]] 5 . ljj]rgf/lxt 
v'nfkgdfly k'glj{rf/ u/L ;'ljrfl/t v'nfkg / ;+/If0fsf] laraf6 
cy{dfu{ to ug{' g} cfhsf] ;fdlos lbzf xf] .  

x'g klg b]zLo ;LdftLt v'nfkg k'FhL / lj1fg tyf k|ljlwn] 
;Dk'i6 ljsl;t d'n'sx¿sf nflu ;j{yf nfesf/L 7xl/of] . k'FhL 
/ k|ljlwdf sdhf]/ sd ljsl;t d'n'snfO{ Totflt/sf] ofqf yk 
k/lge{/tfsf] bnbnlt/sf] ofqf aGg k'u]sf] b]lvof] . of] xfd|f] 
b]zsf] dfq xf]Og, Pl;of, clk|msf / Nofl6g cd]l/sfsf sd 
ljsl;t b]zx¿sf] ;d]t cg'ej xf] . 

d"ntM rLgl;tsf] Jofkf/ 3f6f al9/x]sf] ;Gbe{df 8f]gfN8 6«Dksf] 
/fi6«kltsfndf cd]l/sfn] …cd]l/sf km:6Úsf] gLlt cFufn]kl5 rLg 
nufot sltko b]zx¿af6 cfoft x'g] j:t'dfly @% k|ltzt;Dd 
s/ nufpg yflnof] . cy{zf:qLx¿n] /f]gfN8 /]ug g]t[Tjsf] 
cd]l/sf / dfu{/]6 Yofr/ g]t[Tjsf] a]nfotsf] cu|;/tfdf cufl8 
a9]sf] ljQLo Unf]anfOh];g 8f]gfN8 6«Dk g]t[Tjsf] cd]l/sf / 
a|]lSh6kl5sf] a]nfotsf] g]t[Tjdf ljk/Lt lbzflt/ df]l8g ;'? 
u/]kl5 ljZjdf l8Unf]anfOh];gsf] o'u ;'? eO;s]sf] ;+Zn]if0f 
ug{ yfn]sf 5g\ . Jofkf/df ljZjJofkLs/0fsf] d"n dd{ plN6P/ 
;+/If0fjfbtkm{ kfOnf rNg yfn]sf] cy{df JofVof ug{ yfn]sf 

5g\ .

v'nfkgsf pb\3f]ifs ;DkGg b]zx¿n] g} ;+/If0fjfbL cy{gLlt 
ckgfpg yfln;s]sf] cj:yfdf g]kfnh:tf d'n'sn] j}lbs 
dGqh:tf] ckl/jt{gLo agfP/ To;}nfO{ ;dft]/ al;/fVg cfjZos 
5}g . g]]kfnsf] a]yf g} leGg} xf] . syf g} leGg} xf] . oxfFsf] ;d:ofsf] 
lgbfg oxLFsf] j:t'ut oyfy{ / ;fdflhs dgf]lj1fgdf cfwfl/t 
eP/ ul/g'kb{5 . oxfFsf] o'jf hgzlQmdf cfzfjflbtf / bIftf 
hufO{ s[lif / pBf]udf k'ghf{u/0fåf/f pTkfbg, cfo / /f]huf/L 
l;h{gf ug'{sf] ljsNk 5}g . o;n] Pp6f xb;Dd ;+/If0fsf] dfu 
ub{5 . 

;8s lsgf/df ev{/ /f]lkPsf] ?vsf] a]gf]{nfO{ s'g} kz' jf dfG5]n] 
n'5\g jf efFRg g;s'g\ eg]/ af/ jf kvf{nn] 3]g'{ ;+/If0f xf] . t/ 
olQ dfq} u/]/ Tof] ;+/lIft x'Fb}g . dn / hn k'u]g eg] af/leqsf] 
a]gf]{ 6flS;G5 . df6f] / xfjfkfgL cg's"nsf] lj?jf xf]Og eg] hlt 
dn / kfgL xfn] klg Tof] pFef] nfUb}g . st} cb[Zo ;|f]taf6 s'g} 
/f]u cfOnfUof] / ;dod} pkrf/ kfPg eg] klg Tof] ;ª\s6df kb{5 . 
;+/If0fsf] jf:tljs cy{ cGt/pmhf{ hufO{ x'sf{P/ ;Dk'i6 kf/L 
oy]i6 dfqfdf km'nfpg' kmnfpg' xf] .

xfdLsxfF ckjfbdf afx]s cfd¿kdf pBdzLntfsf] r]t d'emf{Psf] 
5 . pBd u/]/ cfh{g ug'{eGbf k};f v]nfP/ k};f sdfpg] r]tgf 
hfu]sf] 5 . s[lif ;+/If0fsf nflu lbOg] cg'bfg / ;'ljwfx¿ 
klg k};f v]nfpg]x¿sf xftdf k¥of] ls < jf:tljs ls;fgx¿ 
o;af6 al~rt eP ls < gq x/]s k~rjifL{o / lqjifL{o 
of]hgfdf k|fyldstfdf kg]{ u/]sf] s[lif lsg 6flS;of] < s[lifnfO{ 
cfw'lgsLs/0f ub}{ cl3 nDsg'sf] ;f6f] s[lifaf6 dfG5]x¿ lsg 
lj:yflkt eO/x]sf 5g\ < v]taf/Lx¿ lsg afFlemP/ uO/x]sf 5g\ < 
xfd|f of]hgfx¿n] sfuhdf sfd u/], hldgdf sfd u/]gg\ . 

xfd|f] ;f]r / z}nLnfO{ s;/L abNg] < ca t of] sf]0faf6 klg 
uxg lrGtg / dGyg ul/g'kb{5 . xfdLn] ;fFRr}sf] of]hgf agfP/ 
;fFRr}sf] Joj:yfkg ug'{kg]{ 5 . lehg, PS;g / l/hN6sf] 
;ª\ultdf gafFlwPsf] lnvt / sd{nfO{ g t of]hgf eGg ;lsG5 
g t Joj:yfkg g} . 

xfd|f nflu hnljB't\ lbuf] cy{tGq / a}+lsª\sf nflu dxŒjk"0f{ 
If]q aGg ;St5 . x'g t ;f}o{ pmhf{ klg xfdLnfO{ k|fKt j/bfg g} 
xf] . dlxgf}F 3fd gem'lNsg] w|'jLo k|b]zsf b]zx¿df o:tf] vf]h]/ 
sxfF kfpg' < t/ xfdLsxfF o;sf] k|of]u 3/fo;L k|of]hgsf nflu 
3/3/df /flvg] ;f}o{ Kofgnåf/f ;–;fgf :s]ndf ul/g] pTkfbgdf 
a9L cy{k"0f{ x'Fbf] /x]5 . 7'nf] dfqfsf] pmhf{sf nflu t hnljB't\ 
g} xf] . tTsfn 7'nf] kmfObf glbP klg bL3{sfndf o;af6 wf]sf 
x'Fb}g . :jb]z jf ljb]zdf o;sf] vkt gxf]nf ls eg]/ ;f]Rg} kb}{g . 
ef/t / rLg b''j}lt/ o;sf] 7'nf] ahf/ 5 . of] ljZj l56f]eGbf 
l56f] hLjfZd OGwgsf] k|of]uaf6 aflx/ lg:sg' kg]{ bafadf 5 . 
e"ue{df hLjfZd OGwg (fossil fuels) sf] dfqf ;Lldt 5 . o;sf] 
clws k|of]un] Ps lbg of] ;lsG5 . dfgj Jojxf/sf] ;x;|fAbL 
d"Nofª\sg gfds ;+:yf (MAHB) sf cg';f/ clxn]s} /ˆtf/df 
o;sf] k|of]u ul//xg] xf] eg] ;g\ @)^) ;Dd e"ue{df /x]sf k]6«f]n, 
l8h]n / Uof;sf e08f/ tyf @)() ;Dd sf]Onfsf] e08f/ l/lQg] 
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5 . To;kl5 < cGo e/kbf]{ ljsNk v8f ug{ g;s]sf] cj:yfdf 
cfjfudgdf df]6/, /]n / hxfh nufotsf ;Dk"0f{ ;fwgx¿ aGb 
x'g] 5g\ . c¿ s] s] x'g] 5g\ < gsf/fTds ;Defjgfsf gfnLa]nL 
s]nfpgkl§ clxn] gnfuf}F . h]xf];\ ultzLn gjLs/0fLo pmhf{ 
casf] ljZjnfO{ arfpg] Psdfq pmhf{ ljsNk xf] . 

b'O{ sf/0fn] pmhf{ ;ª\s6 j}lZjs eljiosf] eLif0f ;ª\s6sf ¿kdf 
b]vf kb}{ 5 . Psflt/ hLjfZd OGwgsf] cTolws k|of]un] tfkdfg 
/ jfo' k|b"if0f a9]/ c;Gt'lnt 9ª\un] hnjfo' kl/jt{g eO{ h}ljs 
ljljwtf vNalng uO{ k[YjLdf dfgj nufotsf ;Dk"0f{ k|f0fL 
/ jg:kltsf] cl:tTj g} vt/fdf kg]{ / csf{lt/ 7'nf] dfqfsf] 
pmhf{ cfjZostfnfO{ tTsfn} k"lt{ ug]{ e/kbf]{ ;|f]t km]nf gkg]{ . 
hnljB't\ / ;f}o{ pmhf{sf] sd ;Defjgf ePsf b]zx¿n] cf0fljs 
e6\6Låf/f pmhf{ lgsfNg ;Sty] . cf0fljs pmhf{af6 kof{j/0fdf 
c¿ s'g} gsf/fTds c;/ kg]{ lyPg . t/ o;sf] b'3{6gfsf] hf]lvd 
eofgs 5 . o:tf] eofgstf hfGbfhfGb} klg clxn] o'/f]kdf b]vf 
k/]sf] pmhf{ ;ª\s6n] cf0fljs k'g/fudgsf] ;DefjgfnfO{ dnhn 

ul//x]sf] 5 . ?;sf] r]gf]{ljn / hfkfgsf] km's'l;dfdf ePsf 
cf0fljs b'3{6gfn] pmhf{sf nflu cf0fljs e6\6Lx¿sf] lgdf{0fdf 
em:s]sf /fi6«x¿ klg ;ª\s6 ;dfwfgsf] tfTsflns ljsNk gb]v]/ 
km]l/ Tot} kmls{g] ;Defjgf a9]/ uPsf] 5 . t/ of] lsdfy{ bL3{sfnLg 
pkfo x'g] ;Defjgf 5}g . 

@))* sf] dxfdGbL, @)!( sf] sf]/f]gf dxfdf/L / ?; o'qm]g o'4n] 
vNaNofPsf] j}lZjs cy{tGq / cfk"lt{ z[ª\vnf cem} klg 
nodf kmls{;s]sf] 5}g . k'/fgf ;d:ofx¿ ;dfwfg x'Fbf gx'Fb} gofF 
;d:ofx¿ 6'Kn'Ss cfOk'Ug] cfsl:dstfsf] qmd klg /f]lsPsf] 
5}g . ljZj:t/d} a9\bf] d'b|f:kmLlt / a9\bf] Aofhb/n] cg]slt/ 
c;/ ul//x]sf] / clgZrosf] hf]lvd k}bf eO/x]sf] cj:yfdf 
g]kfnsf] cy{tGq / a}+lsª\nfO{ tL c;/af6 sd k|efljt ug{sf 
lgldQ ;DefJo j:t'x¿sf] :jpTkfbg / Pp6f pko'Qm xb;Dd 
To;sf] ;+/If0f ug]{ lbzflt/ glthfd'vL ofqf yfln gxfNg] xf] eg] 
xfdL w]/} l9nf x'g] 5f}F .

***
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k[i7e"ld 

ljb]zL d'b|fdf cª\lst afXo ;DklQnfO{ ljb]zL ljlgdo ;l~rlt 
elgG5 . ljb]zL ljlgdodf cª\lst bfloTj e'QmfgLsf nflu ;lhn} 
pknAw x'g] u/L o:tf] ;l~rlt b]zsf] s]Gb|Lo a}+ssf] lgoGq0fdf 
/flvPsf] x'G5 . o:tf] ;l~rlt u0fgf ubf{ jf:tljs ;DklQx¿nfO{ 
dfq ;dfj]z ul/G5 . cGt/f{li6«o d'b|f sf]ifsf] zf]wgfGt/ tyf 
cGt/f{li6«o nufgL lgb]{lzsf -5}6f}F ;+:s/0f_ cg';f/ ;'g, :k];n 
8«Oª\ /fO6\;, cGt/f{li6«o d'b|f sf]ifdf /x]sf] ;l~rlt, ljb]zL d'b|fdf 
/x]sf] gub tyf ljb]zL a}+sx¿df /flvPsf] lgIf]k / ljb]zL d'b|fdf 
ul/Psf] nufgLnfO{ ljb]zL ljlgdo ;l~rltdf ;dfj]z ul/G5 . 
ljb]zL ljlgdo ;l~rlt Joj:yfkgdf d'Vo ¿kdf pQm ;l~rltsf] 
lgoGq0f / pknAwtfdf hf]8 lbg] ul/G5 . ljb]zL ljlgdodf ;[hgf 
x'g] bfloTj e'QmfgLsf ;dodf ;lhn} pknAw xf];\ eGg] clek|fon] 
s]Gb|Lo a}+sx¿n] ljb]zL ljlgdo ;l~rltsf] ;'/Iff / t/ntfnfO{ 
k|fyldstfdf /fvL To;kl5 dfq ;l~rltsf] k|ltkmn Joj:yfkg 
ug]{ ub{5g\ . 

g]kfn /fi6« a}+s P]g, @)%* cg';f/ …ljb]zL ljlgdoÚ eGgfn] ljb]zL 
d'b|f, ljb]zL d'b|fdf e'QmfgL x'g] jf k|fKt x'g] ;a} lsl;dsf] lgIf]k, 
shf{, df}Hbft, ljb]zL lwtf]kq / ljb]zL d'b|fdf e'QmfgL x'g] jf 
x'g ;Sg] cGt/f{li6«o k|rngdf /x]sf r]s, 8«fˆ6, 6«fen;{ r]s, 
On]S6«f]lgs kmG8 6«fG;km/, qm]l86 sf8{, k|tLtkq, ljlgdokq, 
k|lt1fkq ;D´g'k5{ / ;f] zAbn] asn] cfjZostfcg';f/ 
;fj{hlgs ;"rgf k|sfzg / k|;f/0f u/L tf]lslbPsf] cGo h'g;'s} 
df}lb|s pks/0f;d]tnfO{ hgfpFb5 . To:t}, g]kfn /fi6« a}+s P]g, 
@)%* sf] bkmf ^^ df ljb]zL ljlgdo ;l~rltnfO{ kl/eflift 
ul/Psf] 5, h;cg';f/ ljb]zL ljlgdo ;l~rltdf b]xfosf 
;DklQx¿ ;dfj]z ul/G5g\ M 

-s_ a}+sn] lhDdf lnPsf] jf a}+ssf] vftfdf /x]sf] ;'g tyf 
ax'd"No wft' . 

-v_  a}+sn] lhDdf lnPsf] jf a}+ssf] vftfdf hDdf /x]sf] ljb]zL 
d'b|f . 

-u_  a}+ssf gfddf ljb]zL s]Gb|Lo a}+s jf cGo ljb]zL a}+s 
vftfdf /x]sf] ljb]zL d'b|f .

-3_ a}+ssf gfddf cGt/f{li6«o d'b|f sf]ifdf hDdf /x]sf] :k];n 
8«Oª\ /fO6\; -P;=8L=cf/_ .

-ª_  a}+ssf] lhDdfdf /x]sf] ljb]zL ljlgdodf e'QmfgL x'g] u/L s'g} 
C0fL jf bfloTjstf{n] hf/L u/]sf] ljlgdokq, k|lt1fkq, 
art C0fkq, aG8 tyf cGo C0f ;'/If0f . 

-r_  tTsfn jf k'gv{l/b ug]{ u/L ljb]zL a}+s jf cGt/f{li6«o 
ljQLo ;+:yf;Fu jf tL ;+:yf hdfgL a;]sf] / eljiodf vl/b 
ug]{ u/L a}+s tyf csf]{ kIflar ljb]zL ljlgdodf e'QmfgL x'g] 
u/L ePsf] ;Demf}tf .

o; k|sf/, ljb]zL ljlgdo ;l~rlt eGgfn] ;'g tyf ax'd"No wft', 
:k];n 8«Oª\ /fO6\;, cGt/f{li6«o d'b|f sf]ifdf /x]sf] ;l~rlt, ljb]zL 
d'b|fdf /x]sf] gub tyf ljb]zL a}sx¿df /flvPsf] lgIf]k / ljb]zL 
d'b|fdf ul/Psf] nufgLnfO{ a'lemG5 . s]Gb|Lo a}+ssf] :jfldTjdf 
/x]sf] ;l~rltdf a}+ssf] k|ToIf lgoGq0f x'G5 . o:tf] ;l~rltnfO{ 
Official Reserve Assets elgG5 . ;f]afx]s a}+lsª\ k|0ffnLdf 
/x]sf] ljb]zL ljlgdo ;l~rltdf s]Gb|Lo a}+ssf] ck|ToIf lgoGq0f 
x'G5 . oL b'j} ;l~rltsf] hf]8nfO{ s'n ljb]zL ljlgdo ;l~rltdf 
;dfj]z ul/G5 . 

ljb]zL ljlgdo ;l~rlt Joj:yfkgsf nflu ;+:yfut tyf 
sfg'gL cfwf/

b]zsf] ljb]zL ljlgdo ;l~rlt Joj:yfkgsf] lhDd]jf/L s]Gb|Lo a}+s 
jf df}lb|s lgsfo (Monetary Authority) nfO{ k|bfg ug]{ cGt/
f{li6«o k|rng /x]sf] kfOG5 . ;f]xL k|rngcg';f/ g]kfn /fi6« a}+s 
P]g, @)%* n] g]kfnsf] ljb]zL ljlgdosf] Joj:yfkg ug]{ lhDd]jf/L 
g]kfn /fi6« a}+snfO{ k|bfg u/]sf] 5 . k|fKt lhDd]jf/Lcg';f/ a}+sn] 
lgoldt ¿kdf ljb]zL ljlgdo ;l~rltsf] cfjZostf cg'dfg ug]{, 
;l~rlt k|flKt ug]{, ;l~rlt Joj:yfkg ug]{, ljb]zL ljlgdosf] 
sf/f]af/nfO{ lgodg ug]{, o; ;DaGwdf g]kfn ;/sf/nfO{ cfjZos 
;Nnfx k|bfg ug]{ / lgoldt ¿kdf k|ltj]bg ;fj{hlgs ug]{ sfo{ 
ul//x]sf] 5 . ljb]zL ljlgdo ;l~rlt Joj:yfkgsf nflu gLltut 
lg0f{o lng] a}+ssf] ;jf]{Rr lgsfosf ¿kdf a}+ssf] ;~rfns 
;ldlt /x]sf] 5 . ;~rfns ;ldltsf] lg0f{o sfof{Gjog ug]{ u/fpg] 
lhDd]jf/L ueg{/, nufgL ;ldlt, ljb]zL ljlgdo Joj:yfkg ljefu 
/ nufgL pk;ldltdf /xg] u/L ;+:yfut ;+/rgf agfOPsf] 5 . 

ljb]zL ljlgdo Joj:yfkgsf ;DaGwdf b]zsf] ljb]zL ljlgdo 
gLlt / ;f]cg';f/ k|To]s jif{ hf/L x'g] df}lb|s gLltnfO{ gLltut 
Joj:yfsf ¿kdf lng ;lsG5 . g]kfn /fi6« a}+s P]g, @)%*, ljb]zL 
ljlgdo lgoldt ug]{ P]g, @)!(, g]kfn /fi6« a}+s ljb]zL ljlgdo 

ljb]zL ljlgdo ;l~rlt Joj:yfkg 

?

vu]Zj/ e08f/L*

* pklgb]{zs, g]kfn /fi6« a}+s 
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nufgL lgb]{lzsf, g]kfn /fi6« a}+s ljb]zL d'b|f vl/b laqmL tyf 
ahf/ x:tIf]k lgb]{lzsf, g]kfn /fi6« a}+s ljlgdob/ lgwf{/0f tyf 
k|sfzg sfo{ljlw / ;f]cGt{ut g]kfn /fi6« a}+saf6 ;do–;dodf 
hf/L x'g] ljleGg lgb]{zgx¿ sfg'gL cfwf/sf ¿kdf /x]sf 5g\ . 
;l~rlt Joj:yfkgsf] nflu cGt/f{li6«o d'b|f sf]ifåf/f k|sflzt 
dfu{bz{gx¿nfO{ ;d]t dxŒjk"0f{ cfwf/ dfGg] ul/G5 . 

ljb]zL ljlgdo ;l~rltsf] dxŒj

ljb]zL ljlgdo ;l~rlt b]zsf] nflu dxŒjk"0f{ ;DklQ xf] . 
kof{Kt ljb]zL ljlgdo ;l~rlt ePsf cy{tGqx¿k|lt ljZje/sf 
nufgLstf{ Pjd\ bftfx¿sf] ljZjf; a9L x'G5 . s'g} klg b]zsf] 
ljb]zL ljlgdo ;l~rlt :t/n] k|lts"n kl/l:yltsf] ;fdgf ug{ 
;Sg] Ifdtf b]vfpFb5 . :jb]zL d'b|fnfO{ ;'/If0f k|bfg ug{, ahf/ 
x:tIf]k ug{, df}lb|s tyf ljb]zL ljlgdob/ gLltsf] sfof{Gjog ug{, 
afXo bfloTj k"/f ug{ / b]zsf] cy{tGqk|lt ljZjf; a9fpg ljb]zL 
ljlgdo ;l~rltsf] dxŒjk"0f{ e"ldsf /x]sf] x'G5 . 

!=  b]zsf] cy{tGqk|ltsf] ljZjf; a9fpg (Increase Public 
confidence on Economy) M b]zsf] ljb]zL ljlgdo :t/n] 
k|lts"n kl/l:yltsf] ;fdgf ug{ ;Sg] Ifdtf b]vfpFb5 . ljb]zL 
ljlgdo ;l~rltn] k|fs[lts ljklQ jf cGo To:t} k|sf/sf 
ljklQx¿sf] ;dodf afXo em6\sf (shocks) ;xg ug]{ Ifdtf 
a9fpFb5 . kof{Kt ;l~rlt ePdf nufgLstf{ Pjd\ bftfx¿sf] 
cfTdljZjf; j[l4 eO{ cfly{s ljsf; / :yfloTjdf ;xof]u 
k'Ub5 . 

@=  df}lb|s tyf ljb]zL ljlgdo gLltsf] ;kmn sfof{Gjog ug{ 
(For successful implementation of Monetary and 
Foreign Exchange Policy) M s'g} klg b]zsf] df}lb|s gLlt 
tyf ljb]zL ljlgdo gLltsf] ;kmn sfof{Gjog ug{ kof{Kt 
dfqfdf ljb]zL ljlgdo ;l~rlt x'g cfjZos 5 . nlrnf] 
ljlgdo b/ gLlt cFufn]sf s]Gb|Lo a}+sx¿n] :jb]zL d'b|fsf] 
ljlgdo b/df :yfloTj sfod ug{ lgoldt ¿kdf ljb]zL 
ljlgdo ahf/df x:tIf]k ug]{ ub{5g\ . o;sf nflu kof{Kt 
dfqfdf ljb]zL ljlgdo ;l~rlt cfjZos kb{5 . g]kfn h:tf] 
l:y/ ljlgdo b/ k|0ffnL cjnDag u/]sf b]zx¿sf nflu 
eg] ahf/ x:tIf]k clgjfo{ gx'g] eP klg :jb]zL d'b|fk|ltsf] 
ljZjf; sfod /fVg ljb]zL ljlgdo ;l~rlt cfjZos 
x'G5 . df}lb|s gLltsf nIox¿ h:t} – d'b|f:kmLlt, d'b|fk|bfo, 
Aofhb/, ljQLo :yfloTjnufotsf nIox¿ xfl;n ug{ 
ljb]zL ljlgdo ;l~rltsf] dxŒjk"0f{ e"ldsf /x]sf] x'G5 . 

#=  /fli6«o d'b|fnfO{ ;'/If0f k|bfg ug{ (Backing of domestic 
currency) M s]Gb|Lo a}+sn] d'b|f lgisf;g ubf{ lgisf;g 
x'g] d'b|fsf] d"No a/fa/ x'g] u/L ;'g, rfFbL, ljb]zL d'b|f, 
ljb]zL lwtf]kq, ljb]zL ljlgdo clwsf/kq, ;/sf/L C0fkq 
nufotsf ;'/If0f sfod ug'{kb{5 . o:tf] ;'/If0fdWo] slDtdf 
krf; k|ltzt ljb]zL ljlgdodf x'g'kb{5 . o; k|sf/ /fli6«o 
d'b|fnfO{ ;'/If0f k|bfg u/L :jb]zL d'b|fk|lt hgljZjf; sfod 
ug{ klg ljb]zL ljlgdo ;l~rltsf] cfjZostf kb{5 . 

$=  afXo bfloTj k"/f ug{ (Fulfill external obligations) 
M ljb]zL ljlgdo ;l~rltsf] k|d'v k|of]u g} b]zsf] afXo 

bfloTj k"/f ug'{ xf] . ljb]zl:yt ;/sf/L lgof]ux¿sf] 
;~rfng, ;/sf/L tyf gLlh If]qsf] afXo C0f e'QmfgL, j:t' 
tyf ;]jf cfoftsf] e'QmfgL nufotsf sfo{df ljb]zL ljlgdo 
;l~rltsf] k|of]u ul/G5 . oL nufotsf ljb]zL ljlgdodf 
bfloTj ;[hgf x'g] ;Dk"0f{ lqmofsnfk ;~rfng ug{ ljb]zL 
ljlgdo ;l~rlt pko'Qm :t/df x'g cfjZos 5 . 

ljb]zL ljlgdo ;l~rlt Joj:yfkgsf p2]Zox¿ 

ljb]zL ljlgdo ;l~rlt Joj:yfkgsf] k|d'v p2]Zo b]zsf] ljb]zL 
ljlgdo gLlt tyf df}lb|s gLltsf] sfof{Gjog ug'{ xf] . oL gLltx¿sf] 
sfof{Gjog ubf{ ljb]zL ljlgdo ;l~rltsf] kof{Kttf, t/ntf, ;'/Iff 
tyf ;l~rltsf] k|ltkmnnfO{ k|d'v p2]Zosf ¿kdf lng]] ul/G5 . 
o;sf p2]Zox¿nfO{ b]xfocg';f/ pNn]v ug{ ;lsG5 M 

!=  ;l~rltsf] kof{Kttf sfod ug]{ M ljb]zL ljlgdo ;l~rlt 
Joj:yfkgsf] k|d'v p2]Zo b]zsf] afXo bfloTj e'QmfgL 
ug{ cfjZos dfqfdf ;l~rlt:t/ sfod /fVg' xf] . ljb]zL 
d'b|fdf ;[hgf x'g] ljleGg k|sf/sf bfloTjsf] e'QmfgL, ljlgdo 
b/ l:y/tf, /fli6«o d'b|fk|ltsf] ljZjf; clej[l4, df}lb|s 
gLltsf] sfof{Gjog tyf b]zsf] afXo If]q l:y/tfsf nflu 
kof{Kt dfqfdf ljb]zL ljlgdo ;l~rlt cfjZos kb{5 . 
;l~rlt kof{Kttf :t/ k|To]s b]zsf nflu km/s km/s x'g 
;Sb5 . ;fdfGotof, sDtLdf # b]lv $ dlxgfsf] j:t' tyf 
;]jf cfoft, Ps jif{leq e'QmfgL ug'{kg]{ ;/sf/L C0f bfloTj / 
cGo cNksfnLg j}b]lzs bfloTjx¿ e'QmfgL ug{ k'Ug] ;l~rlt 
/x]df ;l~rlt kof{Kt /x]sf] dfGg] ul/G5 . g]kfndf k|To]s jif{ 
df}lb|s gLltn] slDtdf & b]lv * dlxgfsf] j:t' tyf ;]jf 
cfoft wfGg k'Ug] u/L ljb]zL ljlgdo ;l~rlt sfod ug]{ nIo 
lnPsf] b]lvG5 . pQm nIo k"/f ePsf] v08df ;l~rlt kof{Kt 
/x]sf] dfGg'kg]{ x'G5 . 

s'g} klg b]zdf ljb]zL ljlgdo ;l~rlt kof{Kttf :t/eGbf 
sd ePdf jf o:tf] x'g] ;ª\s]t b]lvPdf ;/sf/ tyf s]Gb|Lo 
a}+sx¿n] ;l~rlt kof{Kttf sfod ug{ tTsfn cfjZos 
pkfox¿ cjnDag ub{5g\ . ut jif{ >Lnª\sf, kfls:tfg, 
g]kfn nufotsf b]zx¿n] ljb]zL ljlgdo ;l~rlt 
pko'St:t/df sfod ug{ rfn]sf cfoft Joj:yfkg 
nufotsf s]xL sbdx¿nfO{ o;sf] pbfx/0fsf ¿kdf lng 
;lsG5 . 

@=  ljb]zL ljlgdodf lglxt hf]lvd Joj:yfkg ug]{ M gLlt 
lgdf{tf:t/af6 ;l~rltsf] kof{KttfnfO{ k|d'vtfsf ;fy 
x]l/G5 eg] ;l~rlt Joj:yfksn] ;l~rltsf] ;'/IffnfO{ 
k|d'v k|fyldstfdf /fVg] ul/G5 . ;l~rltsf] ;'/Iffsf nflu 
o;df lglxt hf]lvdx¿sf] klxrfg u/L hf]lvd Go"gLs/0fsf 
pko'Qm pkfox¿ cjnDag ul/G5 . ljb]zL ljlgdo ;l~rlt 
Joj:yfkg ubf{ ahf/ hf]lvd, d'b|fut hf]lvd, shf{ hf]lvd, 
t/ntf hf]lvd, s:6f]l8og hf]lvd, ;~rfng hf]lvd 
nufotsf hf]lvdx¿nfO{ lgoldt ¿kdf lgu/fgL ug]{ ul/G5 . 
oL ljleGg hf]lvdx¿sf af/]df 5'§} v08df ;ª\lIfKt rrf{ ug]{ 
k|of; ul/Psf] 5 . 

#=  ljb]zL ljlgdo t/ntf Joj:yf ug]{ M ljb]zL ljlgdo ;l~rlt 
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Joj:yfkgsf] csf]{ dxŒjk"0f{ p2]Zo kof{Kt t/ntf sfod ug'{ 
xf] . o;sf nflu ljb]zL ljlgdo ;DklQ tyf bfloTjlar 
plrt tfnd]n ldnfO{ bfloTj e'QmfgLsf] ;dodf cfjZos 
t/ntf pknAw x'g] ;'lglZrttf ug'{kb{5 . o;f] ug{ g;Sbf 
t/ntf hf]lvd pTkGg x'g ;Sb5 . kof{Kt dfqfdf t/n 
ljb]zL ljlgdo ;l~rlt sfod ubf{ cfGtl/s tyf afXo 
¿kdf pTkGg x'g] k|lts"n kl/l:yltsf] ;fdgf ug{ ;lhnf] 
x'G5 . ;/sf/ tyf s]Gb|Lo a}+sk|ltsf] ljZjf; sfod /xG5 
eg] df}lb|s, ljQLo tyf ljb]zL ljlgdo gLltsf] sfof{Gjogdf 
;d]t ;lhnf] x'G5 . 

$=  ljb]zL ljlgdo ;l~rltsf] k|ltkmn Joj:yfkg ug]{ M ;l~rlt 
Joj:yfkgsf p2]Zox¿dWo] Ps k|ltkmn Joj:yfkg klg 
xf] . ;/sf/ jf s]Gb|Lo a}+ssf] b[li6sf]0faf6 x]bf{ ljb]zL 
ljlgdosf] ;'/Iff / t/ntfnfO{ k|d'v k|fyldstf lbOg] eP 
klg ;l~rlt Joj:yfksn] o;sf] k|ltkmnnfO{ ;d]t Wofg 
lbg] u/]sf] kfOG5 . ;l~rltsf] ;'/Iff tyf cfjZos t/ntfdf 
s'g} ;Demf}tf ug'{ gkg]{ u/L ljb]zL ljlgdoaf6 plrt k|ltkmn 
cfh{g ug]{ ul/G5 . o;sf nflu ;l~rlt Joj:yfksn] 
hf]lvd–k|ltkmn cg's"ng x'g] u/L Joj:yfkg ug]{ ub{5 . 

ljb]zL ljlgdo ;l~rlt Joj:yfkgdf lglxt hf]lvdx¿  

ljb]zL ljlgdo ;l~rlt Joj:yfkg ubf{ ahf/ hf]lvd, d'b|fut 
hf]lvd, t/ntf hf]lvd, shf{ hf]lvd, s:6f]l8og hf]lvd, 
;~rfng hf]lvd nufotsf hf]lvdx¿ pTkGg x'g ;Sb5g\ . oL 
hf]lvdx¿nfO{ a'Fbfut ¿kdf tn pNn]v ul/Psf] 5 . 

!=  ahf/ hf]lvd (Market Risk) M ljQLo ahf/df x'g] 
ptf/r9fjsf sf/0fn] ahf/ hf]lvd pTkGg x'g] ub{5 . nufgLdf 
/x]sf] ljQLo pks/0fsf] d"No tyf Aofhb/sf sf/0fn] ahf/ 
hf]lvd pTkGg x'G5 . l:y/ k|ltkmn lbg] ljQLo pks/0fsf] 
d"No ahf/ Aofhb/;Fu} kl/jt{g x'G5 . ljQLo pks/0fsf] 
d"No tyf ahf/ Aofhb/lar gsf/fTds ;DaGw /xG5 . 
pbfx/0fsf nflu, dfgf}F @ k|ltzt jflif{s Aofhb/df @ jif{sf] 
cjlwsf] cd]l/sL 8n/ !)) d"No ePsf] ljQLo pks/0fdf 
nufgL ul/Psf] 5 . nufgL ul/;s]kl5 ahf/ Aofhb/ j[l4 
eO{ jflif{s $ k|ltzt k'Uof] eg] pQm pks/0fsf] k|ltkmnb/ 
ahf/ Aofhb/;Fu a/fa/ x'g d"No 36]/ cd]l/sL 8n/ &% 
sfod x'G5 . o; k|sf/ Aofhb/sf sf/0fn] nufgLstf{n] 
cfˆgf] nufgLsf] d"No u'dfpg' kb{5 . o:tf] k|sf/sf] hf]lvd 
g} ahf/ hf]lvd jf Aofhb/ hf]lvd xf] . o; k|sf/sf] hf]lvd 
Joj:yfkg ug{ ;l~rlt Joj:yfksn] ahf/sf] ;xL k"jf{g'dfg 
ug{ ;Sg'kb{5 . ;fy}, nufgLnfO{ pks/0f tyf cjlwut ¿kdf 
ljljwLs/0f ug{ ;s]df o:tf] hf]lvdaf6 kg]{ gsf/fTds 
c;/nfO{ Go"gLs/0f ug{ ;lsG5 . 

@=  d'b|fut hf]lvd (Currency Risk) M d'b|fut hf]lvdnfO{ 
ljb]zL ljlgdo hf]lvd jf ljlgdo b/ hf]lvd klg elgG5 . 
ljlgdo b/df k|lts"n kl/jt{g ePdf nufgLsf] IftL x'G5 . 
;l~rlt Joj:yfkssf nflu nufgLdf /x]sf] d'b|f clwd"Nog 
x'Fbf kmfObf x'G5 t/ o;sf] ljk/Lt ePdf k|lts"n cj:yf 

;[hgf x'G5 . dfgf}F ! cd]l/sL 8n/ a/fa/ ef=?= &) 5 . 
;l~rlt Joj:yfksn] !)) cd]l/sL 8n/ vr{ u/]/ ef=?= 
&))) vl/b u/L ef/tLo ¿k}ofFdf nufgL u¥of] . kl5 ef/tLo 
¿k}ofF sdhf]/ eO{ ! cd]l/sL 8n/ a/fa/ ef=?= *) k'Uof] eg] 
pSt ef=?= &))) nufgLsf] d"No cd]l/sL 8n/df *&=% 
dfq x'G5 . o;/L ljleGg d'b|fx¿larsf] 58\s] b/ k|lts"n 
x'Fbf nufgL hf]lvddf kb{5 . o;nfO{ Joj:yfkg ug{ ;l~rlt 
Joj:yfksn] d'b|fut ljljwLs/0f ug]{ jf ljleGg 8]l/e]l6e 
pks/0f k|of]u u/L d'b|fut hf]lvd Go"gLs/0f ug]{ k|of; 
ub{5g\ . 

#=  t/ntf hf]lvd (Liquidity Risk) : ljb]zL ljlgdo ;l~rlt 
Joj:yfkgsf] dxŒjk"0f{ p2]Zo kof{Kt t/ntf sfod ug'{ xf] . 
o;sf nflu ljb]zL ljlgdodf /x]sf] ;DklQ tyf bfloTjlar 
plrt tfnd]n ldnfO{ bfloTj e'QmfgLsf] ;dodf cfjZos 
t/ntf pknAw x'g] ;'lglZrttf ug'{kb{5 . bfloTj e'QmfgLsf] 
;dodf gubsf] cefj x'g] jf nufgL ul/Psf] ljQLo pks/0f 
laqmL ug{ ;d:of x'g] ePdf t/ntf hf]lvd pTkGg x'G5 . 
ahf/ cj:yf k|lts"n eO{ ljQLo pks/0f laqmL ubf{ ljQLo 
gf]S;fgL a]xf]g'{ kg]{ ePdf ;d]t t/ntf Joj:yfkg ug{ sl7g 
eO{ o:tf] hf]lvd pTkGg x'g ;Sb5 . nufgLnfO{ pks/0fut, 
cjlwut tyf sfpG6/kf6L{ut ljljwLs/0f u/L o:tf] hf]lvd 
sd ug{ ;lsG5 . 

$=  shf{ hf]lvd (Credit Risk) M ljb]zL ljlgdo ;l~rlt 
Joj:yfkg ug]{ qmddf Joj:yfksn] k|ltkmndf a9L 
hf]8 lbO{ sd;n nufgLx¿ ubf{ o:tf] hf]lvd pTkGg 
x'g ;Sb5 . nufgL pks/0fsf] lgisf;gstf{n] pks/0f 
kl/kSj ePkZrft\ k"j{ lgwf{l/t ;t{adf]lhd /sd lkmtf{ ug{ 
g;s]df o:tf] cj:yf ;[hgf x'G5 . ljb]zL ljlgdo ;l~rlt 
Joj:yfkg ubf{ shf{ hf]lvdsf] plrt cg'dfg ug{ cfjZos 
5 . o;sf nflu sfpG6/kf6L{x¿sf] /]l6ª\:t/, k'FhL kof{Kttf 
cg'kft, Joj;fosf] cfsf/, v/fa shf{:t/ tyf ;+:yfsf] 
;fv;d]tnfO{ plrt dfgssf cfwf/df d"Nofª\sg u/L 
nufgL Joj:yfkg ug]{ ul/G5 . 

%=  s:6f]l8og hf]lvd (Custodial Risk) M ;l~rlt Joj:yfkg 
ug]{ qmddf ;'g, rfFbL, ax'd"No wft', d'b|f, ;/sf/L C0fkq nufot 
cGo ljQLo pks/0fx¿ /flvlbg] tyf tL pks/0fx¿sf] 
sf/f]af/ /fkm;fkm ug]{ u/L s:6f]l8ogsf] Joj:yf ul/Psf] 
x'G5 . s:6f]l8og ;]jfk|bfosn] k"j{ ;t{adf]lhd pks/0fx¿ 
:jLsf/ jf x:tfGt/0f ug]{ tyf ;f]afktsf] /sd e'QmfgL jf 
:jLsf/ ug]{ h:tf sfo{ ;DkGg ug{ g;s]df o:tf] k|sf/sf] 
hf]lvd pTkGg x'G5 . ;l~rlt Joj:yfksn] s:6f]l8og 
;]jf lnFbf ;]jf k|bfossf] /]l6ª\ :t/, Joj;fosf] cfsf/, 
;+:yfsf] ;fv;d]tnfO{ plrt dfgssf cfwf/df d"Nofª\g ug]{ 
ul/G5 . ;fy}, o; k|sf/sf] hf]lvd Go"gLs/0f ug{ s'g} ;+:yfdf 
clws]lGb|t geO{ ljs]lGb|t ¿kdf ljleGg ;+:yfx¿;Fu ;]jf 
lng] ul/G5 . 

^=  ;~rfng hf]lvd (Operational Risk) M ljb]zL ljlgdo 
;l~rlt Joj:yfkgsf] k|lqmofut sdhf]/L, dfgjLo q'l6, 
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k|ljlwut q'l6 jf ;d:of nufotsf sf/0fn] pTkGg x'g] 
hf]lvd g} ;~rfng hf]lvd xf] . ljb]zL ljlgdo ;l~rlt 
Joj:yfkgdf ;+nUg hgzlQmsf] bIftf ckof{Kt ePdf, sdhf]/ 
cfGtl/s lgoGq0f k|0ffnL tyf :ki6 sfo{ ljefhgsf] cefj 
nufotsf sf/0fn] o:tf] hf]lvd ;[hgf x'g ;Sb5 . o:tf] 
hf]lvd Go"gLs/0f ug{, pTk|]l/t / bIf hgzlQmsf] Joj:yf, 
ljj]sk"0f{ cfGtl/s lgoGq0f k|0ffnL, c;n cGt/f{li6«o 
cEof;df cfwfl/t k|of]ustf{d}qL k|fljlws ;+/rgf tyf 
:ki6 sfo{ljefhgsf] Joj:yf x'g cfjZos 5 . 

&=  cGo hf]lvd (Other Risk) M oLdfly plNnlvt d'Vo 
hf]lvdx¿sf cltl/Qm ljb]zL ljlgdo ;l~rlt Joj:yfkgdf 
cGo ljleGg k|sf/sf hf]lvdx¿;d]t /x]sf kfOG5g\ . 
;l~rlt Joj:yfksn] ;dodf lg0f{o lng g;Sbf ;Defljt 
cfDbfgL u'dfpg' kg]{, ljQLo k|ltj]bgx¿df q'l6 eO{ oyfy{eGbf 
km/s ;"rgf k|jfx x'g], sfg'g Pjd\ gLltut Joj:yfsf] 
kl/kfngfdf sdhf]/L x'g], sf/f]af/x¿ k"j{ ;t{adf]lhd 
tf]lsPsf] ldltdf /fkm;fkm x'g g;sL ljQLo gf]S;fgL a]xf]g'{ 
kg]{, ljb]zL ljlgdodf /x]sf] ;DklQ tyf bfloTjsf] a]d]n 
x'g] nufotsf hf]lvdx¿;d]t ;l~rlt Joj:yfksn] plrt 
¿kdf Joj:yfkg ug'{kg]{ hf]lvdx¿ x'g\ . 

ljb]zL ljlgdo ;l~rltsf] cfufdL kl/b[io

!=  g]kfnsf] ljb]zL d'b|fsf] k|d'v ;|f]t ljk|]if0f /x]sf] 5 . ljZj 
cy{tGqdf cfufdL jif{x¿df Go"g j[l4 tyf dGbL b'j}sf] 
;Defjgf /x]sf] cg'dfg eO/x]sf] ;Gbe{df olb oL cg'dfgx¿ 
;xL ;flat ePdf /f]huf/Lsf cj;/x¿ ;ª\s'rg eO{ ljk|]if0f 
cfk|jfx k|efljt x'g] / ljb]zL ljlgdo ;l~rlt k'gM bafadf 
hfg] ;DefjgfnfO{ gsfg{ ;lsFb}g . 

@=  j}b]lzs /f]huf/Lsf nflu k|d'v uGtJox¿dWo] stf/ Ps 
k|d'v uGtJo xf] . stf/n] ;g\ @)@@ sf] ljZjsk km'6an 
k|ltof]lutf cfof]hgf ug{sf nflu nufgL j[l4 ubf{ kof{Kt 
/f]huf/Lsf cj;/x¿ pknAw ePsf lyP . pQm k|ltof]lutf 
;DkGg ePkZrft\ ToxfFsf /f]huf/Lsf cj;/x¿ sd x'g ;Sg] 
cg'dfg ubf{ ljk|]if0f cfk|jfx;d]t k|efljt x'g ;Sg] b]lvG5 . 

#=  gofF hgfb]zcg';f/ ;ª\3Lo tyf k|b]z ;/sf/ u7g ePkZrft\ 
tLj| ljsf;k|ltsf] cfsfª\Iff k"/f ug{ ;/sf/n] zf;sLo tyf 
cfly{s ;'wf/sf sfo{qmdx¿ Nofpg], tLg} txsf ;/sf/
x¿sf] ;lqmotf a9\g] / o;af6 cfly{s lqmofsnfkx¿n] yk 
ult lng] ck]Iff ubf{ ljb]zL ljlgdo ;l~rltdf bafa kg]{ 
;Defjgf b]lvG5 . 

$=  cfly{s jif{sf] bf];|f] qodf;b]lv ;fj{hlgs tyf lghL lgdf{0f 
sfo{n] tLj|tf kfpg] / ;/sf/L vr{;d]t j[l4 x'Fb} hfg] ePsfn] 
cfoft j[l4 eO{ ljb]zL ljlgdo ;l~rltdf bafa ;[hgf x'g 
;Sg] b]lvG5 . 

lgisif{ 

ljb]zL d'b|fdf cª\lst afXo ;DklQnfO{ ljb]zL ljlgdo ;l~rlt 

elgG5 . ljb]zL ljlgdo ;l~rltnfO{ s'n ljb]zL ljlgdo ;l~rlt 
(Gross Foreign Exchange Reserve)  tyf s]Gb|Lo a}+s;Fu /x]sf] 
ljb]zL ljlgdo ;l~rlt (Official Foreign Exchange Reserve) 
u/L b'O{ efudf ljefhg ug]{ ul/G5 . ljb]zL ljlgdo ;l~rltsf] 
Joj:yfkg ug]{ sfo{ sl7g Pjd\ r'gf}tLk"0f{ x'G5 . o;sf nflu 
k|To]s b]zdf :ki6 sfg'gL cfwf/ lgdf{0f u/L s]Gb|Lo a}+s jf df}lb|s 
lgsfonfO{ ;l~rlt Joj:yfkgsf] lhDd]jf/L k|bfg ul/Psf] x'G5 . 
g]kfndf g]kfn /fi6« a}+s P]g, @)%* adf]lhd g]kfn /fi6« a}+sn] 
ljb]zL ljlgdo ;l~rltsf] Joj:yfkg ub}{ cfPsf] 5 . 

gLlt lgdf{tfsf b[li6sf]0faf6 x]bf{ ;l~rlt Joj:yfkgsf 
p2]Zox¿ qmdzM ;l~rlt kof{Kttf, ;l~rltsf] ;'/Iff, t/ntf / 
k|ltkmnnfO{ k|fyldstfdf /fVg] ul/G5 eg] ;l~rlt Joj:yfkssf 
b[li6sf]0faf6 x]bf{ ;l~rltsf] ;'/Iff, t/ntf / o;sf] k|ltkmnnfO{ 
qmdzM k|fyldstfdf /fVg] u/]sf] kfOG5 . ;l~rlt Joj:yfksn] 
;l~rltsf] ;'/Iff tyf cfjZos t/ntfdf s'g} ;Demf}tf ug'{ gkg]{ 
u/L ljb]zL ljlgdoaf6 plrt k|ltkmn;d]t cfh{g ug{ hf]lvd–
k|ltkmn cg's"ng x'g] u/L Joj:yfkg ug]{ ub{5 .

;l~rlt Joj:yfkgdf s]xL Jofjxfl/s sl7gfO;d]t /x]sf 
5g\ . ;l~rltsf] ;'/Iff ub}{ t/ntf tyf ;l~rltsf] plrt k|ltkmn 
Joj:yfkg ug]{ sfo{ sl7g Pjd\ r'gf}tLk"0f{ x'G5 . ljb]zL ljlgdo 
;l~rltdf x|f; x'Fbf ;f] sfo{ yk r'gf}tLk"0f{ x'G5 . ut cfly{s 
jif{sf] t'ngfdf g]kfnsf] ljb]zL ljlgdo ;l~rltdf s]xL ;'wf/sf 
;ª\s]tx¿ b]lvPsf eP klg cfufdL kl/b[Zo ;sf/fTds g} x'G5 
eGg] :ki6 cfwf/x¿ b]lv;s]sf 5}gg\ .  ljZj cy{tGqdf cfufdL 
jif{x¿df Go"g j[l4 tyf dGbL b'j}sf] ;Defjgfsf cg'dfgx¿ 
eO/x]sf], gofF hgfb]zcg';f/sf] ;/sf/n] zf;sLo tyf cfly{s 
;'wf/sf sfo{qmdx¿ NofpFbf cfly{s lqmofsnfkx¿n] yk ult 
lng] ;Defjgf, cfly{s jif{sf] bf];|f] qodf;b]lv ;fj{hlgs tyf 
lghL lgdf{0f sfo{n] tLj|tf kfpg] / ;/sf/L vr{;d]t j[l4 x'Fb} hfg] 
kl/b[Zodf ljb]zL ljlgdo ;l~rltdf yk bafa ;[hgf x'g ;Sg] 
;Defjgf b]lvG5 . 
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!= ljifo k|j]z

ljut Ps jif{eGbf a9L cjlwb]lv g]kfnsf] a}+lsª\ If]qn] 
nufgLof]Uo ;fwgsf] cefj em]Nb} cfPsf] 5 . nufgLof]Uo ;fwgsf] 
cefjsf sf/0f a}+s tyf ljQLo ;+:yfx¿sf] shf{ lbg ;Sg] Ifdtf 
36]/ uPsf] 5 . kmn:j¿k ljQLo k|0ffnLaf6 k|jfx ePsf] shf{sf] 
j[l4b/ ut jif{ g} 36]/ sl/a !# k|ltztsf] xf/fxf/Ldf cfOk'u]sf]df 
o; jif{df Tof]eGbf klg sd x'g] kl5Nnf] tYofª\sn] b]vfPsf] 5 . 
o;sf] k|ToIf k|efj Aofhb/df ePsf] j[l4dfkm{t cfoft, nufgL 
nufotsf cGo cfly{s ultljlwx¿df b]lvPsf] 5 . o; n]vdf 
nufgLof]Uo ;fwgdf bafa kg'{sf] sf/0f, To;sf] k|efj tyf 
;dfwfgsf s]xL pkfox¿sf af/]df rrf{ ug]{ k|of; ul/Psf] 5 .  

@= a}+lsª\ k|0ffnLdf t/ntfsf] cj:yf 

g]kfnsf] a}+lsª\ k|0ffnLdf ljutdf ;do ;dodf t/ntf bafa 
l;h{gf eO/fVg] u/]sf]df kl5Nnf] ;dodf ;+/rgfTds vfnsf] 
;d:of b]vf k/]sf] 5 . o:tf] ;d:of ;'? ePsf] @)&* ebf}b]lv g} 
xf] . @)&* ebf} otf a}+lsª\ k|0ffnLdf cf};t t/ntf ?=!& ca{ 
xf/fxf/Ldf dfq /x]sf] 5 . o;n] ubf{ cGt/a}+s Aofhb/df a9f]Q/L 
x'Fb} @)&* ebf}df % k|ltzt xf/fxf/Ldf /x]sf] cGt/a}+s Aofhb/ 
xfn *=% k|ltzt glhs /x]sf] 5 .    

a}+lsª\ k|0ffnLdf ljBdfg t/ntf d'Votof g]kfn /fi6« a}+saf6 k|bfg 
ul/Psf] shf{÷;fk6af6 sfod eO/x]sf] cj:yf 5 . xfn l/kf] tyf 
:yfoL t/ntf ;'ljwfdfkm{t cNksfnLg t/ntf ;'ljwfsf ¿kdf 
a}+lsª\ k|0ffnLdf k|jfx ePsf] ?= #@ ca{, ;f]em} laqmLdfkm{t k|jfx 
ePsf] sl/a ?=* ca{ tyf k'gs{hf{ ;'ljwfdfkm{t k|jfx ePsf] 
sl/a ?= $& ca{ a}+lsª\ k|0ffnLdf /x]sf] 5 . o;afx]s e'QmfgL 
sfo{df c;xhtf gxf];\ eGg] clek|fon] g]kfn /fi6« a}+sn] b}lgs 
t/ntf ;'ljwfcGtu{t ;d]t a}+s tyf ljQLo ;+:yfx¿nfO{ t/ntf 
k|bfg ul//x]sf] 5  .  

t/ntfdf b]lvPsf] bafan] a}+sx¿sf] nufgLof]Uo ;fwgnfO{ ;d]t 
v'DRofOlbPsf] 5 . shf{ lgIf]k cg'kft @)&* ;fpgb]lv @)&( 
j}zfv;Dd () k|ltztdfly k'u]sf]df xfn s]xL 36]/ *& k|ltztsf] 
xf/fxf/Ldf k'u]sf] 5 . oBlk ;|f]t lj:tf/ x'g g;s]sf sf/0f w]/} 
shf{ lbg ;lsg] :k]; a}+s tyf ljQLo ;+:yfx¿;Fu 5}g . 

ljQLo ahf/df b]lvPsf] o:tf] bafasf sf/0f cNksfnLg tyf 
bL3{sfnLg Aofhb/x¿df j[l4 x'g uPsf] 5 . shf{ Aofhb/ sf]le8 
k"j{sf] cj:yfdf k'u]sf] 5 . o:tf] cj:yfdf a}+s tyf ljQLo 

;+:yfx¿sf] ;|f]t kl/rfng lj:tf/ ug{ g;lsPdf Aofhb/df yk 
bafa l;h{gf x'g] hf]lvd /x]sf] 5 .

Aofhb/df ;txL ¿kdf w]/} j[l4 ePsf] b]lvP tfklg sf]le8–!( 
cl3sf] t'ngfdf eg] w]/} a9L rfxLF xf]Og . @)&$ r}tb]lv @)&^ 
;fpg;Ddsf] cjlwdf g]kfnsf] shf{ Aofhb/ !@ k|ltztdfly 
/x]sf] lyof] . sf]le8 cjlwdf shf{sf] dfu 36]sf] tyf s]Gb|Lo 
a}+sn] cy{tGqsf] k'g?Tyfgsf nflu df}lb|s ;xhLs/0f u/]sf 
sf/0f Aofhb/ 36\g' :jefljs g} lyof] . sf]le8 k5fl8 cfly{s 
ultljlwx¿ ;fdfGo x'Fb} hfFbf Aofhb/ ToxL :t/df /xg ;Sg] 
s'/f ePg . xfd|f] ;Gbe{df afXo If]qdf b]lvPsf] c;xhtfsf 
sf/0f t/ntf 36\g uO{ Aofhb/ yk j[l4 x'g] cj:yf l;h{gf x'g 
uof] . d'n'ssf] afXo If]qdf pTkGg hf]lvd Go"gLs/0f ug{sf nflu 
Aofhb/df ePsf] j[l4n] ;xof]u ug]{ eP tfklg afXo If]q :yfloTj 
tyf cfly{s ultljlwsf] lj:tf/lardf ;Gt'ng sfod ug{sf nflu 
cfufdL lbgdf Aofhb/nfO{ Pp6f lglZrt :t/df sfod ug'{kg]{ 
b]lvG5 . 

#= t/ntf ;ª\s6 ls nufgLof]Uo ;fwgdf ePsf] sdL

;fdfGo ¿kdf x]bf{ a}+s tyf ljQLo ;+:yfx¿df t/ntfsf] ;ª\s6 
eGg] ul/P tfklg o;nfO{ nufgLof]Uo ;fwgsf] ;d:of eGbf a9L 
pko'Qm x'G5 . lsgls a}+s tyf ljQLo ;+:yfx¿;Fu t/n ;DklQsf] 
cefjsf sf/0f e'QmfgL k|0ffnLdf ;d:of cfPsf] cj:yf 
clxn]sf] xf]Og . e'QmfgL k|0ffnLsf nflu cfjZos t/ntf a}+s 
tyf ljQLo ;+:yfx¿n] ;lhn};Fu Joj:yfkg ul//x]sf 5g\ . a}+s 
tyf ljQLo ;+:yfx¿;Fu clxn] klg s'n lgIf]ksf] sl/a @% 
k|ltztsf] xf/fxf/Ldf t/n ;DklQ /x]sf] cj:yf 5 . ;a} a}+s 
tyf ljQLo ;+:yfx¿n] j}wflgs t/ntf cg'kft klg k"/f u/]s} 
5g\ . t;y{ a}+s tyf ljQLo ;+:yfx¿n] xfn em]n]sf] ;d:of eg]sf] 
nufgL ug{sf nflu cfjZos yk lgIf]k tyf cGo ;|f]tsf] cefj 
xf] . tyflk t/ntfdf j[l4 x'bfF nufgLof]Uo ;fwgdf ;d]t j[l4 x'g] 
ePsfn] oL b'O{ kIfx¿nfO{ 5'§f5'§} ljZn]if0f ug{ eg] ;lsFb}g . 

* pklgb]{zs, g]kfn /fi6« a}+s 

nufgLof]Uo ;fwgsf] cefj tyf Aofhb/ 
j[l4sf] ax;

?

l;4/fh e§*
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$= nufgLof]Uo /sd v'lDrg'sf sf/0fx¿    

nufgLof]Uo ;fwgsf] cefj x'g'df klxnf] tyf ;a}eGbf dxŒjk"0f{ 
sf/0f d'n'ssf] zf]wgfGt/df ePsf] 3f6f g} xf] . zf]wgfGt/df x'g] 
artn] d'n'ssf] cffwf/ d'b|f (Reserve Money) df j[l4 u/L 
lgIf]k tyf shf{ k|jfxsf cj;/ j[l4 ug]{ eP tfklg zf]wgfGt/ 
3f6fn] To:tf cj;/x¿nfO{ emg v'DofOlbof], h;sf] k|ToIf c;/ 
lgIf]k kl/rfngdf kg{ uof] . ut jif{ zf]wgfGt/ 3f6f ?= @%% 
ca{ /xg uPsf sf/0f s]Gb|Lo a}+sn] ahf/df k7fPsf] d'b|f cyf{t\ 
cfwf/ d'b|f sl/a ?= !)^ ca{n] 36\g uof] . o;sf] c;/ lgIf]k 
kl/rfng tyf nufgLof]Uo /sddf kg{ uof] . 

a}+s tyf ljQLo ;+:yfx¿n] ljut b'O{ jif{ otf cfqmfds tl/sfn] 
shf{ lj:tf/ u/]sf sf/0f;d]t a}+lsª\ k|0ffnLsf] ;|f]t tyf To;sf] 
dfusf lardf c;Gt'ng b]vf kg{ uPsf] 5 . pbfx/0fsf nflu 
@)&* ;fpg otf a}+s tyf ljQLo ;+:yfx¿sf] lgIf]k kl/rfng 
?= $^& ca{n] j[l4 ePsf]df lghL If]qtkm{ k|jfx ePsf] shf{ ?= 
^!* ca{n] j[l4 ePsf] 5 . o;af6 ljQLo ;|f]tsf] dfusf] t'ngfdf 
cfk"lt{ Go"g /xg uPsf] 5 . 

tflnsf ! M lgIf]k tyf lghL If]q shf{ k|jfxdf ePsf] j[l4 -?= ca{df_  
cfly{s jif{ lgIf]k lghL If]q shf{ km/s M lgIf]k–shf{  

2075/76 493.0 467.5 25.5
2076/77 604.7 366.6 238.0
2077/78 823.0 862.7 -39.7
2078/79 420.0 549.4 -129.4

2079/80 sf] 

klxnf] rf/ dlxgf
46.7 68.6 -21.8

;|f]t M g]kfn /fi6« a}+s 

t];|f], ljk|]if0f cfk|jfx, j}b]lzs cg'bfg, ko{6g cfo, j}b]lzs 
nufgL tyf j}b]lzs C0faf6 k|fKt x'g] t/ntf;d]t ut jif{ v'lDrg 
k'Uof] . ljk|]if0f cfk|jfxdf !) k|ltzt hlt j[l4 eOlbPsf] eP yk 
?= %) ca{ ljQLo k|0ffnLdf k|jfx x'g] lyof] . o;sf ;fy} j}b]lzs 
cg'bfg tyf j}b]lzs nufgLdf ck]lIft ;'wf/ x'g g;s]sfn] ljQLo 
If]qdf ;|f]t kl/rfng ;':t x'g k'u]sf] 5 .  

rf}yf}, ;/sf/L ;|f]t kl/rfngsf] t'ngfdf vr{df sdL x'g' t/ntf 
tyf nufgLof]Uo ;fwgdflysf] bafasf] csf]{ sf/ssf ¿kdf /x]sf] 
5 . ;/sf/n] cfGtl/s C0f tyf s/ p7fpg] t/ ;f]xLadf]lhd 
vr{ x'g g;Sbf /sd ;/sf/L 9's'6Ldf lk|mh eP/ a:g] u/]sf] 5 . 
pbfx/0fsf nflu ut c;f/ d;fGt/df g]kfn ;/sf/sf] 6«]h/L ?= 
@*) ca{n] artdf /x]sf]df xfn To:tf] art ?= !*) ca{sf] 
xf/fxf/Ldf /x]sf] 5 . o;dWo] yf]/} /sd :yfgLo ;/sf/sf] eP 
tfklg afFsL ;a} ;ª\3Lo ;/sf/sf] /xg] u/]sf] 5 .    

kFfrf}F, nufgLof]Uo ;fwgdf sdL cfpg'sf] csf]{ sf/0f s]Gb|Lo 
a}+sn] sf]le8sf] ;dodf cNksfnLg ¿kdf NofPsf ;'ljwfsf] 
k|s[lteGbf aflx/ uP/ a}+s tyf ljQLo ;+:yfn] nufgL ug'{ xf] . 
pbfx/0fsf nflu sf]le8sf a]nf clgjfo{ gub cg'kft tyf gLltut 
b/df ul/Psf] s6f}tL cNksfnLg lyof], k'gs{hf{df ul/Psf] j[l4 
cNksfnLg /fxt sfo{qmd lyof] . olb a}+s tyf ljQLo ;+:yfx¿n] 

pQm ;'ljwfaf6 k|fKt t/ntf s]xL ;dokl5 lkmtf{ x'G5 eGg] ;f]r]/ 
tbg'¿k cfˆgf] ;|f]t nufgL u/]sf] eP xfnsf] h:tf] cj:yf kSs} 
klg cfpg] lyPg . o;n] ubf{ a}+s tyf ljQLo ;+:yfsf] shf{ 
of]hgf tyf lgIf]ksf] ;|f]tlarsf] tfbfTDotf vNalng k'Uof] . 

s]Gb|Lo a}+sn] shf{sf] k'FhL Pjd\ lgIf]k;Fusf] cg'kft vf/]h 
u/L shf{ lgIf]k cg'kft nfu" u/]sf sf/0f nufgLof]Uo ;fwgsf] 
sdL cfPsf] eGg] ts{ klg 5 . o; ;Gbe{df /fi6« a}+sn] shf{ 
lgIf]k cg'kft u0fgf ug{sf nflu ;L;L8L cg'kft u0fgf ubf{ 
lbOPsf] ;'ljwf cyf{t\ k'gs{hf{, j}b]lzs C0f tyf C0fkqaf6 
kl/rfng ul/Psf] sl/a ?=@@# ca{ /sdnfO{ clxg] klg shf{ 
lgIf]k cg'kft u0fgf ug]{ k|of]hgsf nflu lgIf]k ;/x u0fgf ug{ 
lbPsf] 5 . afFsL a}+ssf] k'FhLaf6 g} C0f lbg] sfd eg] hf]lvd 
Joj:yfkg tyf ljQLo :yfloTjsf nflu vt/fsf] ljifo ePsf 
sf/0f shf{ lgIf]k cg'kft nfu" ubf{ nufgLof]Uo ;fwgdf s]xL sdL 
eP tfklg o:tf] ;'ljwf klxNo} lbg gx'g] ljifo ePsfn] casf 
lbgdf ;d]t k'FhLsf]ifaf6 shf{ lbg kfpg] Joj:yf ug{ pko'Qm  
x'Fb}g . 

o;afx]s ljQLo k|0ffnLaf6 /sd 3/hUuf sf/f]af/ nufot cGo 
cgf}krfl/s sf/f]af/df pkof]u x'g] k|j[lQ a9]sfn] a}+sx¿sf] ;|f]t 
kl/rfng ;':t ePsf] eGg] cfjfh klg kl5Nnf] ;dodf p7]sf] 
5 . o;/L cgf}krfl/s If]qdf ;|f]t;fwgx¿ pkof]u x'Fbf a}+lsª\ 
If]qsf] lgIf]k kl/rfng k|efljt x'g] eP tfklg o;sf] cflwsfl/s 
tYofª\s eg] pknAw 5}g . tyflk d'n'sdf pknAw ;|f]t;fwgnfO{ 
ljQLo k|0ffnLleq} kl/rfng ug{ ;lsPdf lgIf]k kl/rfng tyf 
shf{ k|jfxdf lj:tf/ x'g] b]lvG5 .    

%= g]kfn /fi6« a}+sn] t/ntf tyf nufgLof]Uo ;fwg j[l4 
ug{sf nflu u/]sf k|of;x¿ 

t/ntf Pjd\ nufgLof]Uo ;fwgsf] ;d:of ;dfwfg ug{sf nflu 
g]kfn /fi6« a}+sn] ljleGg pkfox¿ cjnDag ub}{ cfPsf] 5 . 
o;cGtu{tsf s]xL d'Vo pkfox¿ o; k|sf/ /x]sf 5g\ M  

t/ntf ;'ljwf k|bfg ug]{tkm{ 

•	 a}+s tyf ljQLo ;+:yfx¿nfO{ a}+sb/df :yfoL t/ntf 
;'ljwf k|bfg ub}{ cfPsf] 5 . ut cfly{s jif{df a}+s tyf 
ljQLo ;+:yfx¿n] k6s k6s u/L ?= (!)) ca{sf] o:tf] 
;'ljwf pkof]u u/]sf lyP . rfn' cfly{s jif{df k'; !$ ;Dd 
sl/a ?=@&)) ca{ a/fa/sf] :yfoL t/ntf ;'ljwf pkof]u 
ePsf] 5 .  

•	 cNksfnLg t/ntf ;d:of ;Daf]wg ug{sf nflu 
l/kf] ;'ljwfdfkm{t t/ntf pknAw u/fpg] u/]sf] 5 . ut 
cfly{s jif{df ?= @)^ ca{ t/ntf l/kf] ;'ljwfdfkm{t 
k|jfx ePsf]df rfn' cfly{s jif{df k'; !$ ut];Dd ?= 
#!& ca{ a/fa/sf] /sd l/kf] ;'ljwfdfkm{t k|jfx ePsf]  
5 . 

•	 ;+/rgfTds vfnsf] t/ntf ;d:of ;dfwfg ug{sf nflu 
;f]em} vl/bdfkm{t ut cfly{s jif{df ?= %^ ca{ t/ntf 
k|jfx u/]sf]df rfn' cfly{s jif{sf] k'; !# ut];Dd ?=*$ 
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ca{ t/ntf ahf/df k|jfx ul/Psf] 5 .  To;} u/L oxL k'; 
!$ ut] /fi6« a}+sn] l/kf]sf] cjlw j[l4 u/L $% lbg k'¥ofP/ 
?= %) ca{ t/ntf ahf/df k7fPsf] 5 .  

•	 e'QmfgLdf ;d:of gcfcf];\ eg]/ a}+s tyf ljQLo ;+:yfx¿nfO{ 
b}lgs t/ntf ;'ljwf k|bfg ug{ yflnPsf] 5 . o;cGtu{t 
a}+s tyf ljQLo ;+:yfx¿nfO{ ;/sf/L lwtf]kqsf] w/f}6Ldf 
b}lgs ¿kdf e'QmfgL tyf km:of{}6sf nflu t/ntf pknAw 
u/fpFb} cfPsf] 5 . 

afXo ;|f]t Joj:yfkgtkm{

•	 ljk|]if0f /sdaf6 k|fKt artdf a}+s tyf ljQLo ;+:yfn] 
Go"gtd Ps k|ltzt laGb'n] yk Aofh kfpg] Joj:yf ul/Psf] 
5 .

•	 ljleGg $& k|sf/df xfdf]{lgs sf]8 ePsf j:t' ;d"xsf] 
cfoftsf nflu k|tLtkq vf]Nbf !)) k|ltzt;Dd gub 
dflh{g /fVg'kg]{ Joj:yf ul/Psf] 5 . 

•	 u}/cfjf;Lo g]kfnL / pgLx¿af6 k|jl4{t ljb]zl:yt ;+:yfn] 
ljb]zL d'b|fdf art vftf vf]Ng ;Sg] Joj:yf ul/Psf] 5 . 

•	 8«fˆ6÷6L=6L=sf dfWodaf6 j:t' cfoft ug{ ;lsg] /sdsf] 
;Ldfdf s]xL s8fO ul/Psf] 5 .  

•	 b}lgs ¿kdf cfoft ug{ ;lsg] ;'gsf] dfqf @) s]hLaf6 
36fP/ !) s]hL agfOPsf] 5 . 

•	 a}+sb/ nufotsf gLltut b/x¿ a9fOPsf] 5 . o;n] shf{sf] 
lj:tf/nfO{ s]xL sd u/L pkef]uhGo tyf ljnfl;tfsf j:t' 
cfoftdf sdL Nofpgdf ;xof]u u/]sf] 5 . 

nufgLof]Uo ;fwg Joj:yfkgtkm{

•	 k'gs{hf{, jfl0fHo a}+sx¿n] lnPsf] afXo C0f tyf 
C0fkqaf6 kl/rfng ul/Psf] k'FhLnfO{ shf{ lgIf]k cg'kft 
u0fgf ug]{ k|of]hgsf nflu lgIf]k ;/x u0fgf ug{ 5'6 lbPsf] . 

•	 pTkfbgzLn If]qdf shf{ k|jfx lj:tf/sf nflu k'gs{hf{sf] 
Joj:yf u/]sf] . 

•	 :yfgLo ;/sf/sf] sf]if vftfdf ePsf] /sdsf] *) k|ltzt 
/sdnfO{ lgIf]ksf ¿kdf kl/rfng ug{ lbOPsf] . 

•	 shf{nfO{ a9L pTkfbgzLn If]qtkm{ kl/rfng ug{sf 
nflu ;]o/ lwtf] shf{, cfoft shf{, JolQmut k|s[ltsf 
shf{x¿nfO{ lg?T;flxt ul/Psf] .   

^= nufgLof]Uo ;fwgdf j[l4 ug]{ pkfox¿

kl5Nnf] ;dodf b]lvPsf] t/ntfsf] ;d:of d'Votof g]kfnsf] 
cGt/f{li6«o Jofkf/ tyf zf]wgfGt/;Fu ;DalGwt ePsfn]  
cGt/f{li6«o Jofkf/df lbuf] ;'wf/ gcfpGh]n nufgLof]Uo ;fwgdf 
k/]sf] bafasf] :yfoL ;dfwfg x'g ;Sg] cj:yf 5}g . o;sf nflu 
ahf/df l;h{gf ePsf] t/ntfnfO{ cfoftdfkm{t r'lxg] k|j[lQdf a|]s 
nufpg cfjZos 5 . cy{tGqnfO{ a[xt\ ;+/rgfTds ;'wf/dfkm{t 
cfoftd'vL tyf ljk|]if0fdf lge{/ cy{tGqaf6 pTkfbgd'vL cy{tGq 
agfpg cfjZos 5 .  

t;y{ nufgLof]Uo ;fwgdf a]nfavtdf kg]{ bafa ;dfwfg ug]{ 
;a}eGbf dxŒjk"0f{ pkfo g]kfnaf6 aflxl/g] /sddf sdL Nofpg] 
g} xf] . xfn cfoftdfkm{t g} ;a}eGbf a9L /sd aflxl//x]sf sf/0f 
cfoft Joj:yfkg÷k|lt:yfkg tyf lgof{t j[l4 g} ;a}eGbf lbuf] 
;dfwfg xf] . tyflk cNksfndf cfoft k|lt:yfkg ug]{ tyf 

lgof{t j[l4 ug]{ pkfox¿ tTsfn} ;Dej gx'g] ePsfn] tnsf 
pkfox¿dfkm{t cNksfnLg ¿kdf xfnsf] ;s;sf] cj:yfaf6 
s]xL /fxt k|fKt ug{ ;lsG5 M

•	 pTkfbgzLn If]qx¿df nlIft u/L a}+s tyf ljQLo 
;+:yfx¿nfO{ bL3{sfnLg l/kf] ;'ljwf pknAw u/fpg] . l5d]sL 
d'n's ef/tdf o:tf] Joj:yf /x]sf] 5 .   

•	 a}+s tyf ljQLo ;+:yfx¿n] ljb]zaf6 kl/rfng ug{ ;Sg] 
j}b]lzs C0fnfO{ ;xh agfpg d'n'ssf] qm]l86 /]l6ª\ oyfzSo 
rfF8f] ;DkGg ug]{, ljb]zL ljlgdo hf]lvd Go"gLs/0fsf nflu 
x]lhª\ ;'ljwf pknAw u/fpg] tyf To:tf] C0f kl/rfng 
ug{sf nflu cGo cfjZos ;xhLs/0f ug]{ . ;fy} o:tf] 
C0faf6 k|fKt ;fwgnfO{ pTkfbgzLn If]qx¿df dfq nufgL 
ug]{ Joj:yf ldnfpg] . 

•	 u}/cfjf;Lo g]kfnLx¿af6 ;|f]t kl/rfng ug{ ;lsg] 
Joj:yfnfO{ k|efjsf/L ¿kdf sfof{Gjog ug]{ . 

•	 tTsfn} lgof{t ug{ ;lsg] j:t' tyf ;]jfx¿ h:t} – ljB't\, 
;"rgf k|ljlw ;]jfsf] lgof{tdf hf]8 lbg] . 

•	 ljQLo k|0ffnLaf6 pknAw x'g] ;fwg cfGtl/s cfly{s 
ultljlwdf k|jfx x'g] jftfj/0f tof/ kfg]{ . o;n] ubf{ 
cy{tGqaf6 ljQLo ;|f]t;fwgsf] r'xfj6 sd x'G5 / pknAw 
;|f]tn] a9LeGbf a9L shf{ k|jfx x'g hfg] x'G5 . 

•	 j}b]lzs ;xfotf pkof]u ug]{ Ifdtfdf j[l4 u/L To:tf] 
;xfotfaf6 k|fKt x'g ;Sg] /sdsf] pRrtd ;b'kof]u ug]{ . 

•	 hgtfx¿df ljQLo ;r]tgf clej[l4 ug]{ . o;n] cgf}krfl/s 
If]qdf /x]sf] /sdnfO{ a}+lsª\ k|0ffnLdf Nofpgsf nflu 
;xof]u k'Ug] x'G5 . 

•	 cgf}krfl/s cy{tGqsf] lx:;f 36fpFb} hfg] xf] eg] sf/f]af/x¿ 
a}+lsª\ dfWodaf6 x'g hfG5g\, h;n] ubf{ ljQLo k|0ffnLsf] 
lgIf]k a9\b} hfg] x'G5 . 

&= lgisif{ 

t/ntfdf k/]sf] bafasf sf/0f a}+sx¿sf] nufgLof]Uo ;fwgdf 
sdL cfPsf] 5 . kl5Nnf] ;dodf b]lvPsf] ;d:of Ifl0fseGbf 
klg ;+/rgfTds vfnsf] /x]sfn] o;sf] ;dfwfg cNksfnLg 
k|s[ltsf t/ntf ;'ljwfx¿af6 ;Dej 5}g . cy{tGqnfO{ 
cfoftd'vL cy{tGqaf6 cfGtl/s pTkfbgtkm{ 8f]¥ofpg ;lsPdf 
a}+sx¿n] l;h{gf u/]sf] shf{ cfGtl/s cfly{s lqmofsnfkx¿df 
pkof]u eO{ t/ntfsf] r'xfj6 sd x'g hfG5 / afXo If]qaf6 
k|fKt x'g] ;|f]tdf ;d]t j[l4 x'g hfG5 . o;n] xfn ljBdfg 
nufgLof]Uo ;fwgsf] ;d:ofsf] lbuf] ;dfwfg ug]{ ck]Iff ug{  
;lsG5 . 

;Gbe{ ;fdu|L 

a}+s tyf ljQLo ;+:yf kl/;ª\3 g]kfn -@)@!_= t/ntf cefjsf 
sf/0fx¿ tyf ;dfwfgsf pkfox¿, @)&* .  

g]kfn /fi6« a}+s -@)@@_= jt{dfg cfly{s tyf ljQLo l:ylt, 
sflt{s cª\s . 

>]i7, k|sfzs'df/ -@)@@_= t/ntf cefjsf sf/0f, ;dfwfgsf 
pkfo / ePsf k|of;, g]kfn /fi6« a}+s ;dfrf/, 
jflif{sf]T;j ljz]iffª\s, @)&( . 

***
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k|fSsyg

g]kfnsf] ljQLo k|0ffnLdf ljQLo ;dfj]lztf clej[l4 ug]{ sfo{nfO{ ;d;fdlos af}l4s cWoog / gLlt lgdf{0fsf] k|fylds 
ljifosf ¿kdf lng yflnPsf] 5 . of] ljifonfO{ g]kfn ;/sf/sf] cfly{s gLlt / g]kfn /fi6« a}+sn] th'{df ug]{ ljQLo gLltdf 
;dfj]z u/L ;dfj]zL cfly{s ljsf;nfO{ cl3 a9fpg] k|of;x¿ ePsf 5g\ . ;fwf/0ftof ljQLo ;fIf/tf, u|fxs ;+/If0f / ljQLo 
kx'FrnfO{ ljQLo ;dfj]lztfsf] dxŒjk"0f{ cfwf/ / ;xfos cª\usf ¿kdf lng] ul/G5 . oL ;a} ljifo, k|lqmof / pknlAwdf 
cfw'lgs ljQLo k|ljlwsf] dxŒjk"0f{ e"ldsf /xG5 . pbf/ cfly{s k|0ffnLdf cfwfl/t cy{tGqdf ;du| cfly{s :yfloTjsf] cleGg 
cª\usf ¿kdf /xg] ljQLo If]q :yfloTj xfl;n ug{ klg ljQLo ;dfj]lztfsf] dxŒjk"0f{ e"ldsf /xg] ub{5 . a}+s tyf ljQLo / 
;xsf/L If]qsf] u'0ffTds ljsf; geO{ ljQLo If]qsf] :yfloTj, ljsf;, ;dfj]zL cfly{s j[l4 / cfly{s ;d[l4sf] ofqf cw'/f] x'g 
hfG5 eg] oL ;a} ;+:yfut k|of;n] ljQLo ;dfj]lztf xfl;n ug{ ;3fp k'¥ofpF5 .  

;g\ () sf] bzskZrft\ g]kfnn] cª\uLsf/ u/]sf] cfly{s pbf/Ls/0fsf sf/0f a}+s tyf ljQLo If]qdf lghL If]qsf] nufgL 
j[l4 x'Fb} uPsf] 5 eg] ;fd"lxs ¿kdf art ;ª\sng / C0f k|jfxdf ;xsf/Lx¿sf] e"ldsfdf pNn]Vo j[l4 ePsf] 5 . g]kfnsf] 
;+ljwfgn] lghL If]q / ;xsf/L If]qnfO{ ljsf;sf k|d'v cfwf/ dfg]sf] 5 . sl/a * bzs nfdf] ljsf;sf] z[ª\vnf af]s]sf] 
ljQLo If]qcGtu{t a}+s tyf ljQLo ;+:yf / ;xsf/Lx¿n] b]zsf] ljQLo kx'Fr / ;fIf/tfsf] cj:yf sdhf]/ /x]sf u|fdL0f / cw{ 
;x/L If]qsf nfvf}F hgtfdf ljQLo ;dfj]zLs/0f a9fpg pNn]vgLo of]ubfg k'¥ofPsf 5g\ . g]kfnsf] ljQLo If]qsf] ¿kfGt/0fsf 
nflu ljQLo jl~rtLs/0fsf] cj:yfnfO{ Go"gLs/0f ug{ cfjZos 5 eg] o;sf nflu ;xsf/L / n3'ljQLo ;+:yfx¿ nufotsf] 
;du| ljQLo If]qsf] e"ldsfnfO{ klg pRr k|fyldstf lbg cfjZos 5 . oL ;+:yfx¿ t'ngfTds ¿kdf ljQLo jl~rtLs/0f 36fpg] 
k|efjsf/L pkfosf ¿kdf /x]sf] pbfx/0f w]/} d'n'sdf b]Vg ;lsG5 . o; n]vdf g]kfndf ljQLo ;dfj]lztfsf] ;du| cj:yf / 
cfufdL dfu{lbzfsf af/]df rrf{ ul/g] 5 .

g]kfndf ljQLo ;dfj]lztfsf] cj:yf 
/ cfufdL dfu{lbzf 

?

8f= /d]zk|;fb rf}nfufO{+*

* pklgb]{zs, g]kfn /fi6« a}+s

-!_ ljifo k|j]z

b]zleq ljleGg ;dodf rn]sf /fhgLlts kl/jt{gsf 
cfGbf]ngx¿sf] ;dfkg;Fu} d'n'ssf] casf] ofqf ;dfhjfbsf] 
af6f] x'Fb} cfly{s ;d[l4tkm{ hfg'kg]{ cfjZostf rf}tkmL{ ¿kdf 
dx;'; ePsf] 5 . ;dfhjfbtkm{sf cfly{s /fhdfu{ k|zl:tsf] Ps 
alnof] cfwf/:tDesf ¿kdf g]kfnsf] ;+ljwfgn] cy{tGqsf tLg 
j6f kIfx¿ -;/sf/L, lghL / ;xsf/L If]q_ nfO{ dfg]sf] 5 . ;g\ 
!(() sf] /fhgLlts Joj:yfsf] kl/jt{g;Fu} d'n'sn] cª\uLsf/ 
u/]sf] cfly{s pbf/Ls/0fsf] gLltsf sf/0fn] cfly{s tyf ljQLo 
If]qdf ;ª\VofTds Pjd\ u'0ffTds kl/jt{g cfPsf] 5 . o; k|sf/sf] 
kl/jt{gnfO{ k|ToIf k|efj kfg]{ tŒjsf ¿kdf ljQLo ;dfj]lztfnfO{ 
lng] ul/G5 . ljQLo ;dfj]lztfnfO{ cf}krfl/s ljQLo ;]jf pkef]u 
ug{ OR5's ;a} hgtfsf] ;dfg kx'Frsf] jftfj/0f ;[hgf ug]{, ljQLo 
;]jfu|fxLsf] ljQLo ;fIf/tfnfO{ j[l4 ub}{ n}hfg], ljQLo ;]jf u|x0f 
ug]{ ;Dk"0f{ JolQmx¿sf] ljQLo clwsf/ / bfloTjsf] k|Tofe"lt 
lbg], ljQLo If]qdf :j:y k|lt:kwf{sf] dfWodn] ljQLo ;]jfsf] 
nfut Go"gLs/0f ug]{, hgtfsf] ljQLo ;]jf pkof]u ug{ ;Sg] Ifdtf 

clej[l4 ug]{ / ljQLo ;]jfsf] u'0f:t/ j[l4 ug]{ k|lqmofsf ¿kdf 
a'lemG5 . t;y{, ljQLo ;dfj]lztfnfO{ ljQLo kx'Fr, ljQLo ;fIf/tf 
/ ljQLo u|fxs ;+/If0fsf] PsLs[t :tDesf ¿kdf klg u|x0f ug]{ 
ul/G5 . oBlk, g]kfndf ljQLo ;dfj]lztfnfO{ cf}krfl/s ¿kdf 
kl/eflift ug{ eg] afFsL 5 . ;dfj]lztfsf] l;4fGtnfO{ cfTd;ft\ 
u/]sf] g]kfnsf] ;+ljwfgdf kl/sNkgf ul/Pem}F ;dfhjfb pGd'v 
/fli6«o cy{tGq lgdf{0f ub}{ ;d[4 g]kfn / ;'vL g]kfnLsf] /fli6«o 
cfsfª\Iff k"/f ug{ ljQLo :yfloTj cfjZos kg]{ / o;sf nflu 
ljQLo ;dfj]lztf Pp6f cfwf/e"t ;t{ xf] .

ljQLo ;fIf/tf, kx'Fr / ;dfj]zL ljQLo If]qsf] ;d;fdlos ljifo 
xf] . kG„f}F of]hgfn] ljQLo If]qsf] ljsf;nfO{ dxŒjk"0f{ dfGb} 
;j{;fwf/0fdf /x]sf] ljQLo ;fIf/tfsf] sdLnfO{ ljQLo If]qsf] 
ljsf;sf] k|d'v r'gf}tLsf ¿kdf lng'sf ;fy} ljQLo ;fIf/tf 
j[l4 ug{'nfO{ /fli6«o ljsf;sf] cfwf/ dfg]sf] 5 . To:t}, g]kfn 
/fi6« a}+ssf] t];|f] /0fgLlts of]hgfn] ljQLo ;fIf/tf /0fgLlt 
th{'df, /0fgLlt sfof{Gjog sfo{of]hgf, ljQLo ;fIf/tfsf] 
cfwf/e"t ;j]{If0f, ljQLo r]tgfd"ns ;fdu|L tof/ ug]{, ljQLo 
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r]tgfsf] k|efj d'Nofª\sg ug]{ cflb ljifoj:t'x¿nfO{ o; a}+ssf] 
kfFr a;]{ of]hgfdf ;d]6]sf] 5 . ljQLo ;dfj]lztfsf] k|d'v rf/ 
cfwf/:tDex¿dWo] ljQLo ;fIf/tf, ljQLo kx'Fr, ljQLo u|fxs 
;+/If0f / ljQLo k|ljlwsf] cj:yf b]xfoadf]lhd /x]sf] 5 . 

!=! g]kfndf ljQLo ;fIf/tfsf] cj:yf / k|of;x¿

ljQLo ;fIf/tf ljQLo ;dfj]lztfsf] k|d'v pTk|]/s dWo]sf] Ps 
xf] . ljZjsf ljsf;f]Gd'v / cNkljsl;t d'n'sx¿df ljQLo 
;fIf/tfsf dfWodaf6 ljQLo ;dfj]lztf xfl;n ug{ ;xh, ;/n / 
nfutk|efjL x'g] b]lvPsf] 5 . ljQLo lzIffsf dfWodaf6 dflg;n] 
k|fKt ug]{ ljQLo r]tgf, l;k / 1fgn] ljsf; ug]{ ;sf/fTds ljQLo 
b[li6sf]0f / cfr/0fdfkm{t c;n ljQLo Jojxf/ ug{ ;Sg] ;Defjgf 
a9fpF5 . c;n ljQLo Jojxf/n] dflg;sf] ljQLo ;d[l4df 
;sf/fTds k|efj kfg]{ cg'dfg ug{ ;lsG5 . ljQLo ;fIf/tf 
ljQLo lzIffsf] Pp6f dxŒjk"0f{ c+z / cNksfnLg nIo klg 
xf] . ljQLo ;fIf/tfsf] cfjZostf ljleGg ;+:yfsf ;~rfns, 
sd{rf/L, ;]jfu|fxL, ljBfyL{, u[lx0fL, ljk|]if0f k|fKtstf{, ;fgf pBdL 
nufot cGo ;/f]sf/jfnfx¿df plQs} 5 . tyflk, g]kfndf ljQLo 
;fIf/tfsf] cj:yf sdhf]/ /x]sf] kfOG5 . ;g\ @)!$ df Standard 
and Poor n] u/]sf] g]kfn nufotsf] ljZjJofkL ljQLo ;fIf/tfsf] 
cj:yfsf] cWoogdf g]kfnsf] cj:yf sdhf]/ /x]sf] kfOPsf] 
5 . cWoogcg';f/ g]kfnsf !* k|ltzt o'jfdf dfq} cfwf/e"t 
txsf] ljQLo ;fIf/tf /x]sf] lyof] . ljQLo ;fIf/tfnfO{ lzIffsf] 
cj:yfn] d'Vo ¿kdf k|efj kfg]{ x'Fbf ljQLo ;fIf/tf sdhf]/ /x]sf] 
xf] . To:t} a}+s, ljQLo ;+:yf tyf ;xsf/Lx¿sf] ljQLo ;fIf/tfsf] 
k|of;n] klg dflg;df ljQLo ;fIf/tfnfO{ k|efj kfb{5 . tyflk, 
g]kfn /fi6« a}+s, a}+s tyf ljQLo ;+:yf / ;xsf/Lx¿n] ljQLo 
;fIf/tf clej[l4df ljleGg gLltut tyf sfo{qmdsf k|of;x¿ 
ub}{ cfPsf 5g\ . 

g]kfndf ljQLo ;fIf/tfsf] cj:yfdf ck]lIft ;'wf/ Nofpg g]kfn 
/fi6« a}+sn] xfn;fn} Financial Literacy Framework, 2022 
hf/L u/]sf] 5 . d"ntM a}+s, ljQLo tyf u}/a}+s ljQLo ;+:yfx¿af6 
sfof{Gjog ug]{ u/L NofOPsf] pQm Framework nfO{ ;xhLs/0fsf 
ug{sf nflu Financial Literacy Guidelines, 2022 klg hf/L 
ul/Psf] 5 . ;fy}, g]kfn /fi6« a}+sn] ljBfyL{;Fu g]kfn /fi6« a}+s, 
ljleGg ;/f]sf/jfnf ;d"xx¿nfO{ ;fIf/ agfpg] p2]Zon] b]zel/ 
g} s]xL ;ª\Vofdf Digital Financial Literacy Program 
;~rfng ub}{ cfPsf] 5 . To;} u/L a}+sn] ;/f]sf/jfnfx¿nfO{ 
ljQLo ;fIf/tfsf] ljifoj:t'x¿sf] hfgsf/L lbg] p2]Zon] >Job[Zo 
;fdu|Lx¿ tyf k|sfzgx¿ pknAw u/fpFb} cfPsf] 5 . To;} u/L 
z}lIfs If]qaf6 ljQLo ;fIf/tf k|j4{g ug]{ sfo{ ;xh agfpg] 

p2]Zon] ljleGg txsf kf7\ok':tsx¿df ljQLo lzIff;DaGwL 
ljifoj:t'x¿ ;dfj]z ug{ cfjZos b]lvPsfn] ;f] ;DaGwdf 
kf7\oqmd ljsf; s]Gb|;Fu cfjZos ;dGjo ug]{ nIo klg g]kfn 
/fi6« a}+sn] lnPsf] 5 . ljQLo ;fIf/tf;DaGwL ;femf ljifoj:t'x¿ 
klxrfg u/L pko'Qm ljlwdfkm{t cfd dflg;df ljQLo ;fIf/tf 
k|j4{g ug]{ p2]Zon] ljQLo ;fIf/tf tflnd lgb]{lzsf th'{df ug]{ 
nIo klg a}+sn] lnPsf] 5 .  

!=@ g]kfndf ljQLo kx'Frsf] cj:yf

kGw|f}F of]hgfdf ljQLo If]qsf] ljsf;nfO{ dxŒjk"0f{ ¿kdf pNn]v 
ug'{sf ;fy} ljQLo ;]jfdf ;j{;fwf/0fsf] sdhf]/ kx'FrnfO{ ljQLo 
If]qsf] ljsf;sf] k|d'v r'gf}tLsf ¿kdf lnFb} ljQLo ;]jfsf] kx'Fr 
lj:tf/df ;"rgf k|ljlwsf] pkof]unfO{ dxŒj lbPsf] 5 . g]kfnsf] 
* bzs nfdf] cf}krfl/s ljQLo k|of;x¿sf afah'b ljQLo 
;]jfdf hgtfsf] kx'Fr clej[l4 cem} r'gf}tLk"0f{ /x]sf] kfOG5 . 
ljQLo ;]jfsf] kx'Fr lj:tf/df ;"rgf k|ljlwsf] pkof]u dxŒjk"0f{ 
/xG5 . tyflk a}+s tyf ljQLo ;+:yfx¿sf] ;ª\VofTds j[l4n] dfq 
ljQLo kx'Fr a9\g g;Sg] x'Fbf ljQLo sf/f]af/sf] u'0f:t/ / lbuf]kg 
a9\g cfjZos 5 . ljQLo ;fIf/tf / ljQLo kx'Frsf] cfjZostf 
dlxnf, åGå kLl8t, ;LdfGts[t, hftLo cNk;ª\Vosx¿ / 
lk5l8Psf dflg;x¿nfO{ t'ngfTds ¿kdf a9L cfjZos /x]sf] 
5 . To;} u/L sdhf]/ ljQLo kx'FrnfO{ ljQLo If]q ljsf;sf] 
k|d'v r'gf}tLsf ¿kdf lnOPsf] 5 eg] ljQLo ;fIf/tfnfO{ ljQLo 
kx'Fr j[l4sf] k|d'v sf/s dflgG5 . g]kfnsf cem} ^) k|ltzt 
hgtf cf}krfl/s ljQLo kx'Fraf6 aflx/ /x]sf] kfOG5 . oBlk, 
ljQLo kx'FrnfO{ dfkg ug]{ ljleGg kl/;"rsx¿ /x]sf 5g\ . o;af6 
sdhf]/ ljQLo kx'Fr g]kfnsf] ljQLo If]qsf] k|d'v r'gf}tL ag]sf] 
b]vfpF5 . ;/sf/n] ljQLo ;]jfsf] kx'Fr lj:tf/ ug{ ;a} g]kfnLsf] 
a}+s vftf cleofgnfO{ hf]8 lbFb} cfPsf] 5 . oBlk ljQLo 
;dfj]zLtf lj:tf/sf nflu cfk"lt{d'vL ljQLo kx'Fr dfq ckof{Kt 
/x]sf] dflgG5 .

ljutsf bzsx¿b]lv g} g]kfn /fi6« a}+sn] ljleGg gLltut 
k|of;x¿dfkm{t ljQLo kx'Fr a9fpg k|of; ub}{ cfPsf] 5 . kmn:j¿k 
&%# dWo] &%@ j6f :yfgLo txdf a}+s zfvfsf] :yfkgf x'g'sf 
;fy} g]kfnsf a}+s tyf ljQLo ;+:yf -s, v, u / 3 ju{_ sf 
zfvf ;ª\Vof / k|To]s zfvfaf6 ;]jf u|x0f ug]{ ljQLo ;]jfu|fxLsf] 
cf};t ;ª\Vof b]xfoadf]lhd /x]sf] 5 . tflnsf adf]lhd 
ljQLo ;]jfk|bfosx¿sf] zfvf ;ª\Vofdf j[l4 x'Fb} uPsf] 5 eg] 
o; k|sf/sf Ps ;]jfk|bfosaf6 ljQLo ;]jf k|fKt ug]{ cf};t 
;]jfu|fxLsf] ;ª\Vofdf 36\b} uPsf] 5 . pknAw tYofª\scg';f/ 
g]kfndf ljQLo kx'Fr a9\b} uPsf] b]Vg ;lsG5 . 

tflnsf – !
a}+s tyf ljQLo ;+:yfsf zfvf ;ª\Vof / cf};t ;]jfu|fxLsf] cj:yf

ljj/0f
c;f/, @)&( k';, @)&* c;f/, @)&* k';, @)&& c;f/, @)&& k';, @)&^

zfvf cf};t zfvf cf};t zfvf cf};t zfvf cf};t zfvf cf};t zfvf cf};t
cf};t !!,%@* @,%#@ !!,@!% @,&)( !),^*# @,*$$ !),!*& @,($% (,&^% #,)&@ (,#($ #,!%@

;|f]t M g]kfn /fi6« a}+s
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k|fb]lzs ljefhgsf b[li6sf]0faf6 klg b]ze/ a}+s tyf ljQLo ;+:yfsf ;~rfngdf cfPsf zfvfx¿sf] ;ª\Vofdf pNn]Vo j[l4 ePsf] 
5 . oBlk, zfvf ;ª\Vofsf] pkl:ylt t'ngfTds ¿kn] jfUdtL k|b]zdf ;a}eGbf a9L / s0ff{nL k|b]zdf ;a}eGbf sd /x]sf] b]lvG5 .   

tflnsf–@

a}+s tyf ljQLo ;+:yfsf zfvfx¿sf] k|b]zut j[l4sf] cj:yf

k|b]z÷cjlw k|b]z g+= ! dw]; k|b]z jfUdtL k|b]z u08sL k|b]z n'lDagL k|b]z s0ff{nL k|b]z ;'=k= k|b]z
c;f/, @)&( !,*%& !,&$% #,))# !,$!^ @,@!@ $%% *$)
c;f/, @)&* !,&!# !,^)& @,&#% !,#^^ @,)&# $!@ &&&
c;f/, @)&& !,%&( !,$)$ @,%@* !,@** !,*&@ #*$ &!)
c;f/, @)&^ !,$#! !,!(* @,@)% !,!&$ !,^(! #%! ^#^
c;f/, @)&% ^%( $## !,#^! %** &&% !#$ @%@

;|f]t M g]kfn /fi6« a}+s

ljQLo ;]jf k|jfxsf ljleGg kl/;"rsx¿sf cfwf/df a}+s tyf ljQLo ;+:yfsf zfvfx¿sf] ;ª\Vofnufot ljleGg ljQLo ;]jf lj:tf/df 
klg pNn]Vo lj:tf/ ePsf] 5 . ;f] j[l4nfO{ tnsf] tflnsfdf k|:t't ul/Psf] 5 . 

tflnsf–#

a}+s tyf ljQLo ;+:yfsf ljleGg kl/;"rsx¿sf] cj:yf

ljja/0f c;f/, @)&( c;f/, @)&* c;f/, @)&& c;f/, @)&^ c;f/, @)&%
s'n art vftfsf] ;ª\Vof $,$(,&!,(^( #,&&,&),(*% #,@$,%$,@)$ @,&*,^^,%)% @,#%,$$,*%(
s'n C0f vftfsf] ;ª\Vof !*,@(,)$$ !&,)@,!(% !%,$$,)%( !$,#(,^$^ !#,)!,)!)
Aofh cg'bfgk|fKt C0fLsf] s"n ;ª\Vof !,$&,#(# !,)$,!)( #@,$$* – –
Aofh cg'bfgk|fKt shf{sf] s'n /sd -?=bz nfv_ @,!#,*( !^,!$,#^ %,(%,^# – –
ljkGg ju{ shf{ -?=ca{_ #,#^ @,(# @) !* !$
s'n lgIf]k /sd -?=ca{_ %),*# $&,$) #(,#$ ##,%$ @*,#&
s'n shf{ /sd -?=ca{_ $^,@! $!,&% #@,&# @(,!$ @$,@#
s'n ufx{:y pTkfbg -?=ca{_ $*,%@ $@,^^ #(,!% #*,^) #),)&

;|f]t M g]kfn /fi6« a}+s

-!=#_ ljQLo u|fxs ;+/If0f

a}+s tyf ljQLo ;+:yfx¿af6 ljleGg ;dodf ljleGg k|sf/sf 
ljQLo ;]jf pkef]u ug]{ hgtfnfO{ ljQLo u|fxssf ¿kdf a'‰g 
;lsG5 . ljQLo u|fxsnfO{ ljQLo ;]jfu|fxLsf ¿kdf klg lnOG5 . 
ljQLo ;]jf u|x0f ug]{ qmddf ljQLo ;"rgf k|flKtb]lv ;]jf u|x0f 
/ To;kl5sf] ;DaGwsf] lg/Gt/tf;Ddsf] k|Tofe"ltnfO{ u|fxs 
;+/If0fsf] bfo/fdf /fVg ;lsG5 . ljQLo ;zStLs/0fsf nflu 
u|fxs ;+/If0f dxŒjk"0f{ ljifo xf] . ljQLo u|fxs ;+/If0fsf] ;a} 
k|of;df ljBdfg u|fxsx¿sf] ;]jfsf] lg/Gt/tf / gofF u|fxsx¿nfO{ 
ljQLo ahf/df :jfut ug]{ u/L Joj:yf ldnfpg cfjZos 5 . 
u|fxs ;+/If0f eGgfn] ljQLo ;]jfu|fxLx¿sf] clwsf/sf] ;+/If0f ug]{ 
cfwf/ / k|lqmof xf] . ljQLo u|fxs ;+/If0fsf] ;'?jft ;]jfu|fxLsf] 
klxrfgaf6 x'G5 . ljQLo ;]jfsf] lbuf]kgsf nflu ;]jfu|fxLnfO{ 
;+:yf, ;]jfsf] k|s[lt, Joj:yfkg, sd{rf/L, sfg'gL kl/lw, 5'6 tyf 
hl/jfgf, k|f]T;fxg, ;]jfsf] k|s[of, ;]jfu|fxLsf] sfg'gL clwsf/ 
tyf st{Jo, ;]jfsf] nfut, cfjZos sfuhft cflbsf af/]df oyf 
;dodf oyfy{ hfgsf/L u/fpg cfjZos 5 . ljQLo ;]jfu|fxLnfO{ 
pknAw ljQLo ;]jfsf plrt ljsNkaf/] klg hfgsf/L u/fO{ 
u|fxscg';f/sf] ;]jf 5gf}6df ;xhLs/0f ug{ cfjZos 5 . 

ljQLo ;]jfu|fxLsf] ;+/If0fdf ljQLo r]tgf, pTk|]/0ff, oyfy{, 
pkof]uL / nfebfos ;"rgfsf] ;Dk|]if0f, ljQLo sfg'gx¿sf] 
hfgsf/L, k|lt:kwf{Tds ljQLo ;]jf k|bfg, lje]b/lxt ljQLo ;]jf 
k|jfxh:tf ljifox¿ kb{5g\ . g]kfn /fi6« a}+ssf] t];|f] /0fgLlts 
of]hgfn] ljQLo ;fIf/tf, ljQLo kx'Fr / ljQLo u|fxs ;+/If0fdfkm{t 
ljQLo ;dfj]zLtf clej[l4dfkm{t lbuf] / ;dtfd"ns cfly{s j[l4 
xfl;n ug]{ pNn]v u/]sf] 5 . ljQLo u|fxs ;+/If0fsf] ljifonfO{ 
g]kfn /fi6« a}+sn] uDeL/tfk"j{s lnFb} PsLs[t lgb]{zg hf/L u/]sf] 
5 . lgb]{zgdf ;a} a}+s tyf ljQLo ;+:yfsf ;a} lqmofsnfkx¿ 
kf/bzL{ x'g'kg]{, ;]jfsf k|sf/x¿, ;]jf u|x0f ug{ cfjZos Go"gtd 
;t{ tyf ;]jfu|fxLsf Go"gtd of]Uotfx¿, cfjZos k|lqmofsf] 
;do / sfuhftx¿, ;+:yfsf ;a} ;]jfx¿sf] Aofhb/, ;]jfz'Ns, 
hl/jfgf, xhf{gf, C0fsf] Dofb, ;]jf;Fu ;DalGwt cGo nfutx¿, 
u|fxsx¿nfO{ ;Dk|]if0f ul/g] ;"rgf tyf hfgsf/Lsf efiffut z'4tf 
/ ;/ntf, ;]jf k|jfx ;DaGwdf ;]jfu|fxLx¿sf] u'gf;f] ;'g'jfOsf] 
;+oGq / k|0ffnL cflbaf/] ;a} ;]jfu|fxLx¿nfO{ ;dfg 9ª\un] 
oyf;dod} ;fj{hlgs ¿kdf ;"rgf ;Dk|]if0f ug'{kg]{ Joj:yf u/]sf] 
5 . ljQLo u|fxs ;+/If0fsf] k|efjsfl/tfn] ljQLo ;dfj]zLs/0f 
clej[l4df dxŒjk"0f{ e"ldsf v]N5 . 
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-!=$_ ljQLo k|ljlw

ljQLo ;]jf k|jfx / pkof]u, ljQLo ;fIf/tf / ljQLo ;]jfu|fxLsf] ;zStLs/0fdf cfw'lgs ljQLo k|ljlwsf] k|of]un] ;femf / dxŒjk"0f{ 
e"ldsf v]Nb5 . ablnFbf] kl/l:yltdf ljQLo ;]jf k|jfx / pkof]udf cfw'lgs ljQLo k|ljlwsf] k|of]u /x/sf] ljifo geO{ clgjfo{tfsf] 
ljifo ag]sf] 5 . oBlk, g]kfnsf sltko 7fpFdf OG6/g]6 ;]jf lj:tf/ ck]Iffs[t ¿kdf ljsl;t x'g g;s]sf] / l8lh6n ljQLo ;fIf/tfsf] 
cj:yf sdhf]/ /x]sf sf/0fn] ljQLo ;]jfdf k|ljlwsf] k|of]u r'gf}tLk"0f{ ag]sf] 5 . a}+s tyf ljQLo ;+:yfx¿sf ;fy} ;xsf/Lsf ;]jf 
k|jfxdf klg cfw'lgs k|ljlwsf] k|of]un] ;]jf k|jfxsf] nfut Go"gLs/0f, ;]jf k|jfxdf ;/ntf / ;xhtf, sf/f]af/sf] lg/LIf0f, n]vfk/LIf0f 
/ cg'udgdf ;xof]u, ljQLo ;]jfdf ;b:ox¿sf] kx'Fr j[l4 cflb s'/fdf ;xof]u k'Ug ;Sg] b]lvG5 . k|ljlwdf cfPsf cfd"n kl/jt{gsf 
sf/0f g]kfndf klg kl5Nnf jif{x¿df ljQLo k|ljlwsf] k|of]u / ljQLo sf/f]af/df ljB'tLo dfWodsf] pNn]vgLo of]ubfg /x]sf] 5 . ljQLo 
pks/0fsf] pkof]udf cfPsf] j[l4nfO{ tnsf] tflnsfaf6 klg cWoog ug{ ;lsG5 .

tflnsf–$

ljQLo pks/0fsf] j[l4sf] cj:yf

ljj/0f c;f/, @)&( c;f/, @)&* c;f/, @)&& c;f/, @)&^
Automated tailoring machine (ATM) terminals $,^)@ $,#@% $,!)^ #,#!^
Branchless banking (BLB) centers !,%$* !,&#@ !,%&$ !,%#)
Point of sales (POS) transactions !!,&#,%$* ^,#%,%(( ck|fKt ck|fKt
Payment system operator (PSO) !) !) ( $
Payment service provider (PSP) agents !@,^*% (,@&( ck|fKt ck|fKt
Quick response (QR) transaction $@,*!,(($ *,%%,%^^ ck|fKt ck|fKt
Debit card !,)*,%^,#%& **,#(,*%% &#,@(,@)@ ^&,)*,%@!
Credit card @,#*,&($ !,(@,#&) !,^),@(& !,@#,!$^
Prepaid card !,)*,^$! ^*,@^% ^#,&&% ^&,#*&
Internet banking !^,*$,#!) !!,^),#@! !),#!,@@& (,&&,#$$
Mobile banking !,*#,)&,@%% !,$!,($,*#( !,!#,)^,&(& *#,$&,!*&
Digital wallet users !,#^,&%,((# **,*%,(!$ ^!,$#,%&$ ck|fKt
RTGS participants $( #* @* ck|fKt

;|f]t M g]kfn /fi6« a}+s

-@_ ljQLo ;dfj]lztf k|j4{gsf] cfufdL sfo{lbzf

g]kfndf ljQLo ;dfj]lztfsf] cj:yf ;'wf/f]Gd'v /x]sf] 5 . g]kfn 
/fi6« a}+s, a}+s tyf ljQLo ;+:yf, ;xsf/Lx¿ / cGo ;ª\3 ;+:yfsf 
ljleGg k|of;x¿af6 cfufdL lbgdf ljQLo ;dfj]lztfsf] lbzf / 
cj:yf cem k|uf9 agfpg b]xfoadf]lhdsf ljifodf yk Wofg lbg 
cfjZos 5 . 

-@=!_ ljQLo k'jf{wf/ ljsf; ug]{ M ljQLo ;]jf u|x0f ug{ kf/ 
ug'{kg]{ ef}lts b"/L, ckof{Kt ljQLo ;]jf s]Gb|x¿, ckof{Kt ;8s 
;~hfn, ckof{Kt ;'/Iff r'gf}tL, ljQLo lzIffsf] sdL, ladf ;]jfsf] 
ckof{Kttf, ckof{Kt ljQLo ;]jfu|fxLsf] ;+/If0f k|0ffnL cflb 
h:tf k"jf{wf/hGo r'gf}tLx¿n] ljQLo ;dfj]lztfnfO{ gsf/fTds 
c;/ kfg]{ x'Fbf ljQLo k"jf{wf/ ljsf;df yk Wofg lbg cfjZos 
5 . 

-@=@_ ljQLo ;]jfsf] u'0f:t/ / pkef]udf j[l4 Nofpg] M sltko 
ljQLo ;]jfu|fxLn] dfu u/]adf]lhdsf] ljQLo ;]jf kfO/x]sf 5}gg\ . 
sltko ;]jfu|fxLx¿ ljQLo ;]jf;DaGwL kof{Kt ;"rgf / hfgsf/Lsf] 
cefjdf cndndf k/]sf b]lvG5g\ . o;af6 ljQLo ;]jfsf] dfudf 
gsf/fTds c;/ kl//x]sf] 5 . ljQLo ;]jf k|jfxdf s]xL k/Dk/fut 

k|0ffnL,  lwtf]d'vL nufgL k|0ffnL, lwtf] d"Nofª\sgsf hl6ntfx¿, 
ladf ;fIf/tfsf] cefj h:tf ;d:of klg oyfjt} /x]sf b]lvG5 . 
To;} u/L ljQLo ;]jf k|jfxdf ;]jfk|bfosx¿sf] c;xh Jojxf/n] 
klg ;]jfu|fxLx¿nfO{ xtf]T;flxt ul//x]sf] 5 . o; cj:yfdf 
ljQLo ;]jfsf] u'0f:t/ / pkef]udf j[l4 Nofpg l8lh6n ljQLo 
;]jf k|jfxdf j[l4 ug]{ / ljQLo ;]jfu|fxLsf] dfukIfsf] cWoog u/L 
ljQLo lqmofsnfk cl3 a9fpg cfjZos 5 . 

-@=#_ ljQLo u|fxs ;+/If0fnfO{ k|f]T;fxg lbg] M ljQLo ;]jfu|fxLnfO{ 
;a}vfn] ljQLo ;]jfdf ;xh kx'Frsf] k|Tofe"lt k|bfg ug{ cfjZos 
;"rgf, hfgsf/L, u'gf;f] ;'g'jfO / Joj:yfkg ;+oGqsf] ljsf;, 
kof{Kt ljQLo ljsNkx¿sf] cfk"lt{ cflb ljifodf Wofg lbg 
cfjZos 5 . gLlt lgdf{tf / ;]jf k|bfosx¿n] ;du|df ljQLo ;]jf 
k|jfxdf ;]jfu|fxLn] 9'Ss eP/ ;]jf pkof]u ug]{ jftfj/0f agfpg 
cfjZos 5 . 

-@=$_ ;+/rgfTds ;'wf/ ug]{ M ul/aL / c;dfgtfsf sf/0f 
dflg;df cfDbfgLsf] :t/ Go"g /x]sf] 5 . o;af6 hgtfsf] ljQLo 
ultljlwdf gsf/fTds c;/ kb{5 . clzIffsf] :t/n] ljQLo 
;fIf/tf / ljQLo ;]jfsf] pkef]udf gsf/fTds c;/ kfb{5 . o; 
sf/0fn] b]zsf] ;fdflhs k5f}6]kg, ;LdfGts[t hgtfsf] afSnf] 
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pkl:ylt, ;du|df ;'zf;gsf] sdhf]/ cj:yf, /fhgLlts cl:y/tf 
cflb h:tf ;+/rgfTds Jojwfgx¿df ;'wf/ Nofpg cfjZos 5 .

-@=%_ lgodg / ;'kl/j]If0fsf] k|efjsfl/tf a9fpg] M ljQLo 
;fIf/tf, ljQLo u|fxs ;+/If0f, ljQLo k|ljlw / ;dfj]lztfsf 
;DaGwdf cfjZos gLlt, /0fgLlt / sfg'g th'{df ug{ cfjZos 5 . 

-@=^_ cWoog tyf cg';Gwfgdf hf]8 lbg] M ljQLo kx'Fr, ;fIf/tf, 
:jb]zL pBdzLntf ljsf;df nufgL k|j4{g / ljQLo u|fxs 
;+/If0f ;DaGwdf ;do–;dodf af}l4s cWoogx¿ ;DkGg ug{ 
cfjZos 5 . o:tf cWoogn] dfu kIfLo hfgsf/L / eljiosf 
nflu cfjZos gLlt lgdf{0f ug{ / sfo{of]hgf agfpg ;3fpF5 .  

-@=&_ cfw'lgs ljQLo k|ljlwsf] pkof]udf hf]8 lbg] M e'QmfgL 
Joj:yfdf l8lh6nfOh];g / cfw'lgs ljQLo k|ljlwsf] k|of]usf] 
cj:yf ;'wf/f]Gd'v /x] tfklg OG6/g]6sf] lj:tf/, df]afOn kmf]gsf] 
pkof]udf j[l4 / ljQLo ;]jf;Fu ;DalGwt cGo ;]jfsf] lj:tf/df 
Wofg lbg cfjZos 5 . cfw'lgs ljQLo k|ljlwsf af/]df l8lh6n 
ljQLo ;fIf/tf k|jfxdf klg hf]8 lbg cfjZos 5 .    

-@=*_ ljQLo ;'zf;gdf hf]8 lbg] M ljQLo ;'zf;gn] ljQLo 
;dfj]lztfnfO{ k|efj kfb{5 . ljQLo ;]jfsf] s]Gb|Ls/0f ;Lldt 
If]q / JolQmdf a9\b} uPdf ;dfj]lztf ;ª\s'lrt x'g hfG5 . ljQLo 
;dfj]lztf clej[l4sf nflu cgf}krfl/s, cw{–cf}krfl/s / 
5fofF a}+lsª\ lqmofsnfkx¿nfO{ alnof] sfg'gL / ;'kl/j]If0fsf] 
bfo/fdf Nofpg cfjZos 5 . 

-@=(_ ljQLo ;dfj]lztf;DaGwL cnu ;+/rgf lgdf{0f ug]{ M ljQLo 
kx'Fr lj:tf/, ljQLo ;fIf/tf j[l4, ljQLo k|ljlwsf] k|of]u, ljQLo 
u|fxs ;+/If0f cflb sfo{x¿ Ps} lgsfo / ;+/rgfleq ;~rfng 
ug{ cfjZos 5 . o;cGtu{t a}+s tyf ljQLo ;+:yfaf6 k|jfx x'g] 
ljQLo ;]jfx¿, ladf ;]jf, ;~rosf]if, x'nfs a}+s, ;b:ox¿lar 
x'g] ljQLo sf/f]af/x¿, o;af6} PsLs[t ¿kdf gLltut Joj:yf, 
cnu ;fª\u7lgs ;+/rgf, hgzlQm Joj:yfkg / cfly{s ;|f]tsf] 
k|aGw ug{ cfjZos 5 . 

-@=!)_ ;a} ;/f]sf/jfnfx¿;Fu ;dGjo / ;xsfo{ j[l4 ug]{ M 
ljQLo ;dfj]lztf;Fu w]/} kIfx¿ hf]l8Psf x'G5g\ . o;df k|d'v 
¿kn] g]kfn ;/sf/, k|fb]lzs tyf :yfgLo ;/sf/, s]Gb|Lo a}+s, 
a}+s tyf ljQLo ;+:yf, u}/a}+s ljQLo ;+:yfx¿, ;xsf/L If]q / 
cGo lgsfox¿ kb{5g\ . oL ;a} kIfx¿lar gLlt lgdf{0f / ;f]sf] 
k|efjsf/L sfof{Gjogsf nflu ;dGjo / ;xsfo{ x'g cfjZos 5 .    

-#_ ;f/f+z

g]kfnsf] ;Gbe{df ljQLo ;dfj]lztfsf k|d'v $ j6f cfwf/:tDex¿ 
/x]sf 5g\ . tL cfwf/:tDex¿ ljQLo ;fIf/tf, ljQLo k|ljlw, 
ljQLo kx'Fr / ljQLo u|fxs ;+/If0f x'g\ . ljQLo ;dfj]lztfsf] 
cleGg cª\usf ¿kdf /xg] ljQLo ;fIf/tf z}lIfs / ljQLo 
If]qsf] ;femf ljifo ePsfn] lzIff If]q / ljQLo If]qsf] ;dGjodf 
gLlt lgdf{0f u/L sfof{Gjog ug{ cfjZos 5 . ljQLo ;dfj]lztf 
clej[l4df k|ljlwsf] dxŒjk"0f{ e"ldsf x'g] x'Fbf ljQLo ;]jf k|jfx 
/ e'StfgL k|0ffnLdf ljQLo k|ljlwsf] pkof]lutfnfO{ ;/n, ;xh / 
nfut k|efjL agfpg cfjZos 5 . ljQLo ;dfj]lztfn] Go"g cfo 
ePsf, ls;fg, lgw{g, ljQLo d"nk|jfxaf6 al~rt, ;LdfGts[t, 
Go"g ;fIf/ / lg/If/, åGå kLl8t, ;fgf pBdL / cNk;ª\Vos 
hgtfnfO{ ljQLo ;]jfsf] d"n k|jfxdf ;d]6\g] u/L ljQLo kx'Fr, 
lzIff÷;fIf/tf / ;+/If0fsf] k|Tofe"lt ug{ cfjZos 5 . 

ljQLo ;dfj]lztf ;DaGwdf th'{df ePsf gLltut Joj:yf / 
hf/L ePsf lgb]{zg sfof{Gjogsf] cg'udg tyf d"Nofª\sgsf 
nflu cnUu} ;+/rgf / ljlw;d]t lgwf{/0f x'g jf~5gLo 5 . ljQLo 
;]jfsf] lj:tf/nfO{ ljs]lGb|t agfO{ ax'a}lsª\ lqmofsnfknfO{ 
lgoGq0f ug{ cfjZos 5 . art tyf C0f ;xsf/Ln] ljQLo 
;dfj]lztfdf pNn]vgLo e"ldsf v]n]sf] pbfx/0fsf nflu 
?jfG8fnfO{ lng ;lsG5 . oBlk g]kfndf nfdf] ;dob]lv JofKt 
/x]sf] ljQLo jl~rtLs/0f / o;af6 ;[lht Go"g cfo tyf 
c;dfgtfsf] cj:yfnfO{ /fhgLlts cy{zf:qLo b[li6sf]0faf6 
a'‰g / ;f]adf]lhd ;+/rgfTds ¿kfGt/0fsf nflu s'/f w]/} / sfd 
yf]/} ug]{ ;gftg cj:yfdf ;'wf/ Nofpg cfjZos 5 . 

***
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ljifo k|j]z 

clxn] g]kfnsf k|foM ;a} If]qsf ljBfyL{x¿ afx| sIff k9]kl5 
:jb]zdf g} pRr lzIff cWoog ug]{ jf :jb]zd} k];f Joj;fo 
ug]{ sfo{lt/ Tolt Wofg lbFb}gg\ . o;f] x'g'df klxnf], g]kfndf 
ljBdfg z}lIfs a]/f]huf/Lsf] eofjx cj:yfsf sf/0f k9]/ 
klg k9fOcg';f/sf] k];f kfOFb}g / cGTodf ljb]z} hfg' 5 eg] 
lsg dl/xQ] u/]/ k9\g] eGg] dgl:yltn] sfd u/]sf] 5 eg] bf];|f], 
jt{dfg e"d08nLs/0fsf] o'udf ljZj olt ;fF3'/f] ePsf] 5 ls 
dfG5]sf] cfjfudgsf] kx'Fr ljZjJofkL alg;s]sf] 5 . g]kfnsf] 
kxf8L sl7g hLjgz}nLsf afah'b ljb]zsf] ;'lsnf]d'lsnf], 
/;/ª\udo hLjg tyf j}b]lzs /f]huf/do /fli6«o kof{j/0fsf 
sf/0f lszf]/sfnb]lv g} o'jfx¿df ljb]z df]x al;;Sg] u/]sf] 5 . 
oxL sf/0fn] ubf{ clxn] $) nfveGbf a9L g]kfnL o'jf–o'jtLx¿ 
/f]huf/Lsf l;nl;nfdf ljb]zdf sfo{/t 5g\ / ltgn] k7fPsf] 
/]ld6\ofG; cyf{t\ ljk|]if0fn] g]kfnL cfoftd'vL cy{tGq wflg/x]sf] 
l:ylt 5 . o;/L o'jfx¿ ljb]lzFbf Psflt/ d'n'sdf s[lif tyf 
u}/s[lif j:t' tyf ;]jfsf] pTkfbg sd ePsf] 5 eg] vfBfGgsf] dfu 
pRr x'g uO{ ;f]sf] kl/k"lt{sf nflu cfoft pRr x'g k'u]sf] 5 . ut 
cfly{s jif{df g]kfnn] &) ca{hltsf] s[lifhGo vfBfGg cfoft 
u/]sf] lyof] / of] a;]{gL a9\bf] qmddf /x]sf] 5 . s[lifk|wfg d'n's 
g]kfnsf nflu of] l:ylt clk|o xf] .

j}b]lzs /f]huf/ / ljb]zsf] sdfO cyf{t\ /]ld6\ofG;sf] csf]{ kIf 
eg]sf] g]kfnL o'jfx¿ ljb]z hfg], k};f sdfP/ klg Nofpg] t/ ;f] 
sdfOsf] pTkfbsLo nufgL x'g g;Stf g]kfnLsf] hLjg:t/ dfly 
hfg g;ls/x]sf] cj:yf 5 . o; kl/l:yltdf ljb]zsf] sdfO 
cyf{t\ /]ld6\ofG;sf] ;b'kof]lutf tyf hLjg:t/ clej[l4;DaGwL 
ljifo cToGt k]lrnf] aGb} uPsf] 5 . Psflt/ pTkfbg sd x'g' / 
csf{lt/ /]ld6\ofG;sf] pTkfbgzLn pkof]u x'g g;Sbf g]kfnsf] 
Jofkf/ 3f6f pRr x'g uO{ /fli6«o cy{tGq g} ;d:ofu|:t aGb} uPsf] 
kl/k|]Iodf ;f];DaGwL 5nkmn ug{' jf~5gLo g} x'G5 . g]kfndf 
cfoftdf k/]sf] rfksf sf/0f clxn] ljb]zL d'b|fsf] ;l~rlt 36]/ 
cf7 dlxgfhltsf] j:t' tyf ;]jf cfoft ug{ k'Ug] dfq /x]sf] 5 eg] 
/]ld6\ofG; cfk|jfxsf] j[l4b/ cToGt Go"g /x]sf] 5 . o;} ;Gbe{df 
o; n]vdf g]kfndf /]ld6\ofG; k|flKt / ;f]sf] ;b'kof]lutf ;DaGwdf 
;fgf] rrf{ ul/Psf] 5 .

ljk|]if0fsf] pTkfbgzLn pkof]u 

ljk|]if0f zAbn] ljb]zsf] sdfOnfO{ hgfpF5 . g]kfnsf ;x/L, 
cw{;x/L, u|fdL0f ;a} If]qaf6 hg;fwf/0fx¿ cfo cfh{g 

ug]{ p2]Zon] d'n'saflx/ uPsf 5g\ . kx'Frjfnfx¿ o'/f]k, cd]l/sf, 
c:6«]lnof uPsf 5g\ eg] ;j{;fwf/0fx¿ sf]l/of, dn]l;of nufot 
vf8L /fi6«df uPsf 5g\ . j}b]lzs /f]huf/df uPsf tL o'jfx¿n] 
a;]{gL vaf}{F¿k}ofF g]kfn k7fO/x]sf 5g\ . ut cfly{s jif{ 
@)&*÷&( df o;/L k|fKt s'n ljk|]if0f /sd !))& ca{ /x]sf] 
lyof] eg] cl3Nnf] cfly{s jif{df of] /sd (^! ca{ /x]sf] lyof] . 

g]kfndf k|fKt x'g] ljk|]if0f s'n ufx{:y pTkfbg cg'kft @@=% 
k|ltzt -g]kfn /fi6« a}+s_ /x]sf] 5 . g]kfn /fi6« a}+sn] u/]sf] 
cWoogcg';f/ sl/a %^ k|ltzt hgtfsf] 3/df ljk|]if0f k|fKt 
x'G5 . s'n j}b]lzs /f]huf/Ldf hfg] g]kfnLdWo] !! k|ltzt c+z 
dlxnfsf] /x]sf] 5 / of] qmd a9\bf] /x]sf] 5 . ljk|]if0faf6 3/fo;L 
vr{sf nflu rflxg] cfDbfgL k|fKt x'g'sf ;fy} ;j{;fwf/0fsf] 
cfly{s l:ylt ;'lw|Psf] 5 . a}+s tyf /]ld6\ofG; sDkgLx¿af6 
k|fKt o:tf] cfDbfgLn] Joj;fo lj:tf/sf nflu dxŒjk"0f{ sfd 
u/]sf] 5 . o;af6 d'n'sdf /f]huf/L l;h{gf, pTkfbg clej[l4 tyf 
cfo l;h{gf eO{ ul/aL lgjf/0fdf ;d]t dxŒjk"0f{ of]ubfg k'lu/x]sf] 
l:ylt 5 .  

ljk|]if0faf6 k|fKt /sdn] g]kfnL cy{tGqdf pNn]Vo of]ubfg u/] 
klg /]ld6\ofG; k|flKtsf] lbuf]kg, ul/aL Go"gLs/0fsf] :yfloTj, 
j}b]lzs /f]huf/af6 g]kfnL ;fdflhs hLjgdf k/]sf] b'ik|efj 
;DaGwdf ljleGg lrGtf JoQm ug]{ ul/G5 . cyf{t\ /]ld6\ofG;sf] 
pTkfbgzLn pkof]u x'g g;ls/x]sf] / clwsf+z ljk|]if0f pkef]udf 
dfq vr{ x'g] u/]sf] 5, h'g b]zsf] cfly{s ljsf;sf nflu lrGtfsf] 
ljifo xf] . j}b]lzs /f]huf/df hfg] clwsf+z sfdbf/x¿ u|fdL0f, 
cw{lzlIft tyf clzlIft, sd l;k / bIftf ePsf JolQmx¿ /x]sf 
5g\ . tL o'jfx¿nfO{ ljb]zsf] cd"No sdfOnfO{ cfˆgf] lbuf] cfo 
clej[l4sf ;fy} /fli6«o ljsf;df s;/L nufpg ;lsG5 eGg] 
s'/fsf] r]tgf k|bfg ug{' lgtfGt cfjZos 5 . o;f] ug{ ;lsPdf 
ljk|]if0fsf] plrt pkof]usf] ;Defjgf a9\5 . 

/]ld6\ofG;;DaGwL pQm cWoogcg';f/ g]kfndf k|fKt ljk|]if0fsf] 
&*=( k|ltzt pkef]udf, &=! k|ltzt C0f ltg{df, $=% k|ltzt 
lzIffdf, $=% k|ltzt 3/hUufnufot ;DklQ vl/bdf, @=$ k|ltzt 
k'FhL lgdf{0fdf, @=^ k|ltzt :jf:Yonufotsf If]qdf vr{ ePsf] 
b]lvPsf] 5 . o; tYofª\ssf] cj:yfn] s] b]vfpF5 eg] ljk|]if0fsf] 
pkof]u d"ntM b}lgs u'hf/f rnfpg] dfWod, pd]/ u'hfg]{ axfgf 
dfq ag]sf] 5 . o; kl/l:yltdf ljk|]if0fsf] pTkfbgzLn pkof]u 
u/L o;nfO{ lbuf] cfDbfgLsf] ;|f]t agfPdf dfq JolQm tyf /fi6«sf] 
cfly{s ljsf;df of]ubfg k'Ug ;S5 eGg] s'/f ;DalGwt ;a}df 

cfly{s ljsf;sf nflu ljk|]if0fsf] 
pTkfbgzLn pkof]u 

?

efujt cfrfo{, ljBfjfl/lw*

* pklgb]{zs, g]kfn /fi6« a}+s
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k|jfx ug'{ h?/L 5 . ljk|]if0f k|fKt ug]{ 3/, kl/jf/ tyf o'jfx¿nfO{ 
o; ljifodf ;hu agfpg' cfjZos 5 .

x/]s JolQmn] cfˆgf] hLjg:t/ dfly p7fpg rfxG5g\, h'g g};lu{s 
k|j[lQ xf] . ljk|]if0f k|fKt ug]{ hgtfsf] hLjg:t/ dfly p7]df g} 
/]ld6\ofG;sf] ;xL ;b'kof]u ePsf] / kl/0ffd b]lvPsf] dflgG5 . 
j}b]lzs /f]huf/Ldf uPsf / /]ld6\ofG; k7fpg] o'jf tyf ltgsf 3/ 
kl/jf/n] lgDglnlvt ljifodf Wofg k'¥ofpg' lgtfGt cfjZos 5 .

ljb]zsf] sdfOsf] ;b'kof]u ug]{ ;DaGwdf Wofg lbg'kg]{  
s'/fx¿ 

 y k};f sdfpg' dfq} 7'nf] s'/f xf]Og, clkt' To;n] hLjg:t/ 
dfly hfg'kb{5 . s]xL ;do sdfof], vfof] u/]/ dfq hLjg:t/ 
dfly hfFb}g . o;n] ljb]zsf] sdfOaf6 k|fKt cfDbfgLnfO{ 
:jb]zdf lbuf] cfDbfgL x'g] Joj;fodf nufgL ug'{ cfjZos 
5 . 

 y j}b]lzs /f]huf/ eg]sf] a9Ldf !)÷!@ jif{sf] sdfO xf] . 
Go"g cfo ePsf] ju{sf dflg;n] j}b]lzs /f]huf/af6 kms]{/ 
cfPkl5 cfˆg} kfvf–kv]/fdf vgLvf];|L u/]/ hLjg wfGg] 
xf] . o;}n] j}b]lzs /f]huf/Ldf uP/ pd]/ dfq} v]/ kmfNg], 
kl5 k9\g klg g;Sg] / afgL laufg]{, 3/af/Lx¿ aF‰ofpg] 
h:tf dxfe"nx¿ slxNo} ug{ x'Fb}g . clxn]sf] cj:yf s] 
5 eg] ljb]zsf] sdfO x'Gh]n >LdtL, 5f]/f5f]/LnfO{ ;x/df 
/fVg], dxFuf :s'ndf k9fpg], kxf8sf 3/af/L afFem} /fVg], 
kl5 kfvf–kv]/fsf 3/af/L cfjfb ug{ klg g;Sg] / lbuf] 
cfDbfgLsf] cefjdf ;xl/of vr{ wfGg klg g;lsg] 
sf/0fn] kfl/jfl/s emu8f x'g], kl/jf/ g} lavl08t x'g] tyf 
kfl/jfl/s ;Gt'ng g} w/fzfoL x'g] l:ylt pTkGg eO/x]sf] 
5 g]kfndf . o;}n] j}b]lzs /f]huf/Ldf hfg] o'jfx¿n] 5f]6f] 
;dosf] sdfOsf] ;b'kof]u u/L :jb]zd} pTkfbgzLn If]qdf 
nufgL ug'{k5{ eGg] s'/f e'Ng x'Fb}g .

 y sdfOn] dfq} s;}sf] klg hLjg:t/ dfly hfg ;St}g . ;f]sf] 
ljj]szLn pkof]u u/L :j/f]huf/ l;h{gf, cfo cfh{g, 
pTkfbgzLn Joj;fo, k/Dk/fut Joj;fosf] cfw'lgsLs/0f 
u/]df dfq cfDbfgL clej[l4 eO{ hLjg:t/ dfly hfg] ub{5 . 

 y ljb]zsf] /;/ª\udo hLjgdf e'n]/ cfˆgf] sdfO pt} 
l;Wofpg] t/ 3/kl/jf/sf] cfly{s cj:yf eg] ;fx'sf] C0f 
ltg{;d]t g;sL lj36gsf] l:yltdf k'u]sf] ;d]t b]lvPsf] 
5 . o; k|sf/sf] b'3{6gfaf6 a}n]df ;hu eO{ aRg'kb{5 . 

 y clxn] w]/} o'jfx¿n] hflu/ vf]Hg] t/ hflu/ gkfpFbf lg/f; 
eO{ b]z / ;/sf/k|lt bf]if nufpg] tyf gsf/fTds l6Kk0fL 
ug]{ u/]sf] ;'lgG5 . ;/sf/ jf lghL If]qn] s'g} klg b]zsf 
hgtf ;Dk"0f{nfO{ hflu/ lbg ;Dej 5}g . o; ;Gbe{df 
hflu/ vf]Hg] ljifo geO{ hflu/ l;h{gf ug]{ ljifo xf] . 3/d} 
pRr cfo lbg] s[lif, kz'kfng, t/sf/L v]tL cflb cfw'lgs 
Joj;fo u/]df hflu/sf] k};f 3/}df k|fKt x'G5 eGg] s'/f e'Ng 
x'Fb}g . o;nfO{ :j/f]huf/ eGg] ul/G5 . 

 y :j/f]huf/ l;h{gf ug{ 3/ 5f]8]/ cGoq hfg} kb}{g . g]kfnL 

u|fdL0f kxf8L If]qdf afv|fkfng clxn] pRr nfe lbg] 
Joj;fo ag]sf] 5 . cn}FrL v]tL, skmL v]tL, h8La'6L 
Joj;fo, df5f kfng, s'v'/f kfng, cb'jf, a];f/, Kofh, 
n;'gh:tf pRr d"Nosf ;lhnf v]tL u/]df JolQmsf] l56\6} 
cfly{s pGglt x'g] b]lvG5 . :j/f]huf/ l;h{gfn] cfkm"dfq 
geO{ 3/ kl/jf/;d]t ;xefuL u/fpg] u/L Joj;fo l;h{gf 
u/]df Tof] Joj;fo lbuf] / kmnbfoL ePsf] b]lvPsf] 5 .

 y ljb]zsf] sdfO :jb]z leœofO{ k/Dk/fut ¿kdf b'O{ j6f dfq 
v;L kfNg'sf] ;6\6f sDtLdf !%–@) j6f k'¥ofpg], cfw'lgs 
vf]/ agfO{ cyjf ;'wf/ u/L %)–^) j6f;Dd pRr d"No 
x'g] nf]sn s'v'/f kfNg], cfkm"nfO{ dfq vfg geP/ sDtLdf 
@÷$ /f]kgL hUufdf n;'g, Kofh, cb'jf, a];f/h:tf s[lif 
km;n nufpFbf ;f]af6 pRr cfDbfgL x'g] b]lvG5 . 

 y o; k|sf/sf 3/df ul/g] Joj;fon] kl/jf/nfO{ klg /f]huf/L 
lbg], ljb]zsf] sdfOeGbf /fd|f] cfDbfgL klg x'g], kfl/jfl/s 
v';L a9\g] dfq geO{ /fli6«o cy{tGqdf of]ubfg;d]t k'Ug 
hfg] b]lvG5 .  

 y olb ljb]zsf] sdfOnfO{ l6eL, lk|mh, sf/h:tf ljnf;L 
pkef]Uo ;fdfgdf vr{ ug]{, lax], j|taGw, hGdf]T;j, 
kf:gLh:tf cg'Tkfbs sfo{df cf}sfteGbf a9L vr{ u/]/ 
l;WofPdf ;f]af6 k'gM cfDbfgL k|fKt gx'g] x'Fbf kZrfQfkdf 
kg'{kb{5 . ljb]zaf6 k|fKt ljk|]if0fnfO{ 3/, hUuf, u/uxgf, 
uf8L nufotsf cg'Tkfbs If]qdf k|of]u ug]{ k|rngnfO{ 
Go"gLs/0f u/L To:tf] /sdnfO{ pBf]u, Joj;fo nufotsf 
pTkfbgzLn If]qdf nufgL u/]df JolQm, ;dfh / /fi6« ;a} 
nfeflGjt x'g ;Sb5g\ . 

 y ljb]zsf] sdfO :jb]z k7fpFbf s]xL ;]jf z'Ns ltg'{kg]{ 
eP klg a}+s, ljQLo ;+:yf jf cg'dlt k|fKt dgL 6«fG;km/ 
sDkgLx¿af6 k7fpg' lgtfGt cfjZos 5 . x'G8L k|of]u 
ubf{ /sd a'emfPsf] k|df0fsf] cefjdf w]/} JolQmx¿sf] k};f 
8'a]sf] / gf]S;fgLdf k/]sf] s'/fnfO{ dgg ug'{ cfjZos 
5 . ljb]zdf cfh{g u/]sf] /sd cf}krfl/s dfWodaf6 
gk7fO{ s'g} lghL Jofkf/L, Ph]G6, JolQm jf btf{ gePsf 
Ph]G;Ldfkm{t :jb]zdf k7fpg] jf :jb]zaf6 ljb]zdf k7fpg] 
sfo{nfO{ x'G8L elgG5 . g]kfndf x'G8Ldfkm{t /sdfGt/ ug'{ 
jf ljk|]if0f k7fpg' u}/sfg'gL Pjd\ b08gLo sfo{ xf] . a}+s 
jf /]ld6\ofG; sDkgLaf6 /sdfGt/ ug'{ g} ;'/lIft, e/kbf]{ / 
cf}krfl/s tl/sf xf] / of] g} JolQm tyf b]zsf nflu lxts/ 
sfo{ xf] . 

 y x'G8L sf/f]af/ s'g} klg ;/sf/L lgsfox¿df btf{ gx'g] 
ePsfn] o;af6 k};f k7fpFbf k};f 8'Ag ;Sg], ;DklQsf] 
;|f]t gv'Ng], bfaL ug{sf nflu s'g} lnlvt k|df0f g/xg] / 
u}/sfg'gL sf/f]af/ ePsfn] x'G8Lsf] sf/f]af/df ;+nUg b'j} kIf 
;DklQ z'4Ls/0f;DaGwL sf/afxLsf] eflubf/ x'g ;Sb5g\ . 
x'G8Laf6 k|fKt /sd cgf}krfl/s jf u}/sfg'gL k|of]hgdf 
k|of]u x'g ;Sg] x'Fbf d'n'ssf] cy{tGqdf gsf/fTds k|efj 
kg{ ;Sb5 . o;n] g]kfnsf] sdfO ljb]zlt/ knfog x'g 
;Sb5 . u}/sfg'gL lqmofsnfkn] k|f]T;fxg kfpg ;Sb5 . 
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o;}n] x'G8Lsf] o; oyfy{af/]df cfkm"n] klg hfgsf/L /fVg] / 
;a}nfO{ hfgsf/L u/fpg' tyf x'G8Laf6 k};f k7fpg] sfo{nfO{ 
b'?T;flxt ug'{ x/]s gful/ssf] st{Jo xf] .  

 y ljb]zsf] sdfO k|fKt ug]{ ;a}n] pBd Joj;fodf nufgL ug{ 
Jofjxfl/s sf/0fn] ;Dej gePsf] cj:yfdf ;f] sdfO a}+s 
jf ljQLo ;+:yfdf vftf vf]nL /fv]df ;f] sdfOnfO{ cGo 
pBdL Joj;foLsf nflu pBddf nufgL ug{sf nflu k'FhL 
h'6\g] x'Fbf ;f]sf] ;b'kof]u x'g hfg] tyf /fli6«o cy{tGqdf 
/f]huf/L l;h{gf, pTkfbg clej[l4 tyf cfo cfh{g ug{df 
of]ubfg k'Ub5 . o;}n] a}+lsª\ afgLsf] ljsf; u/L art 
ug]{ tyf shf{ lnO{ pBd ug]{ af/]df 6f]n6f]ndf 5nkmn ug]{, 
Pscsf{nfO{ eGg] / c¿sf] ;d]t pGgltdf ;xof]u k'Ug'sf 
;fy} b]zsf] ljsf;df ;d]t of]ubfg k'Ub5 . 

 y ljb]zsf] sdfO{ :jb]z k7fpg clxn] l8lh6n 
sf/f]af/sf] ljsf;n] ubf{ clxn] cToGt ;lhnf] x'g k'u]sf] 
5 . ljb]zdf sdfPsf] k};f vftfdf hfg] / ;f] vftfsf] 
k};f l8lh6n jfn]6af6 :jb]z -g]kfn_ k7fpg af6f] 
v'ln;s]sf] 5 . To;}n] ljb]zsf] sdfO k7fpg clxn] a}+s 
tyf /]ld6\ofG; sDkgLh:tf ;+:yfdf k'lu/xg cfjZos 5}g 
/ x'G8L sf/f]af/Lsf] ;xof]u klg lng'kb}{g . o;}n} l8lh6n 
dfWodaf6 k};f k7fpg' ;a}eGbf pQd dfWod xf] . 

 y clxn] g]kfn ;/sf/n] ljb]zsf] sdfO :jb]z leœofpg / 
;f]sf] pTkfbgzLn pkof]u ug{ ;xof]u k'uf];\ tyf j}b]lzs 
/f]huf/jfnfn] /fxt kfcf];\ eGg] p2]Zon] ljb]zsf] sdfO 
g]kfn k7fPsf] /l;b k]; u/]df k|rlnt Aofhb/df Ps 
k|ltzt yk Aofh lbg] u/L gLltut Joj:yf u/]sf] 5 . o; 
df}sfsf] kmfObf p7fpFbf JolQm / b]z b'j} nfeflGjt x'G5 . 

lgisif{

s'g} klg Joj;foaf6 dfG5]sf] cfly{s, ;fdflhs pGglt eO{ 
hLjg:t/ clej[l4 x'g'k5{ . cem dxŒjk"0f{ s'/f of] hLjg:t/ 
clej[l4n] lbuf] ¿k;d]t k|fKt ug'{kb{5 . 5f]6f] ;dodf b]vfj6L 
hLjg afFRg] t/ kl5 b'Mv kfpg] l:ylt x'g' JolQmsf nflu dfq geO{ 
/fi6«;d]tsf nflu cg'lrt / cfTd3ftL x'g] ub{5 . t;y{ j}b]lzs 
/f]huf/Ldf hfFbf 3/kl/jf/sf] ;'/Iff, cfDbfgLsf] lbuf]kg, hLjg:t/ 
clej[l4 / o;sf] lbuf]kg, kfl/jfl/s ;Gt'ng / :j/f]huf/ l;h{gf 
nufotsf ljifonfO{ dgg ug{ ;s] o;n] JolQmsf] hLjg:t/ dfly 
t p7\5 g}, kfl/jfl/s tyf ;fdflhs pGgltsf] cfwf/ klg aGg 
;St5 . g]kfnsf u|fdL0f ufpF a:tLx¿af6 /f]huf/Ldf hfg]x¿n] t 
o; ljifodf uDeL/ x'g' cfjZos 5 . 

ljk|]if0fsf] pkof]usf ;DaGwdf csf]{ dxŒjk"0f{ s'/f s] xf] eg] 
:jb]zsf o'jfx¿ ljb]zdf uP/ sfd ul//x]sf 5g\ . pgLx¿sf] 
sdfO{ b]zdf lelqP dfq k'FhL lgdf{0f x'g uO{ cfly{s ljsf;sf 
nflu cfwf/lznf tof/ x'g ;Sb5 . ljb]zsf] sdfO ljb]zlt/} 
knfog x'g glbO{ cf}krfl/s sfg'gL dfWodaf6 :jb]z lelqg] 
s'/f ;'lglZrt ug'{ / ;f]cg';f/ /sd :jb]z k7fpg' clxn] 
j}b]lzs /f]huf/Ldf hfg] x/]s b]zeQm g]kfnLx¿sf] st{Jo xf] 
eGg] s'/f slxNo} e'Ng' x'Fb}g . o;f] ePdf g} g]kfnsf] cy{tGqsf] 
nfOkmnfOgsf ¿kdf /x]sf] /]ld6\ofG;n] b]zsf] cfly{s ljsf;df 
jf:tljs¿kdf of]ubfg ug{ ;St5 . 

ljk|]if0f k|fKtstf{ b]zdWo] cu|0fL b]zsf ¿kdf g]kfn klg 
kb{5 . lkmlnlkG;afx]s ljZjdf /]ld6\ofG;n] b]znfO{ pGgltdf 
nu]sf] pbfx/0f sd} /x]sf 5g\ . o; ;Gbe{df g]kfndf ljb]zsf] 
sdfOnfO{ pTkfbgzLn If]qdf nufgL ug{ gLltut Joj:yfsf ;fy} 
;f]sf] Jofjxfl/s sfof{Gjog cfhsf] cfjZostf xf] . 

***
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;f/f+z

a}+s tyf ljQLo ;+:yfn] lglZrt ;dosf nflu k|jfx u/]sf] shf{ tyf ;fk6 C0fLn] tf]lsPsf] ;dodf e'QmfgL ug{ ;s]g eg] To:tf] 
shf{nfO{ lgis[o shf{ jf v/fa shf{ jf PglkPn elgG5 . Ohfhtkq k|fKt ;+:yfn] k|jfx u/]sf] shf{ tyf ;fk6nfO{ e'QmfgLsf 
cfwf/df ;lqmo / lgis[o shf{ u/L b'O{ efudf juL{s/0f u/]sf] x'G5 . ljQLo ;+:yfn] lglZrt ;doleq e'Stfg ug{] u/L C0fLnfO{ 
lbPsf] shf{ tf]lsPsf] ;dofjlwdf ;fjfF jf ;fjfFsf] Aofh lgoldt ¿kdf lt/]sf] 5 eg] To; k|sf/sf] shf{nfO{ ;lqmo shf{ / 
tf]lsPsf] ;dodf C0f r'Qmf gug{] jf ;Dks{df gcfP/ C0f gltg{], a}+sn] C0fLaf6 c;'n pk/ ug{ ;s]g eg] To:tf] shf{nfO{ lgis[o 
shf{ jf v/fa shf{ klg elgG5 . ;lqmo shf{cGtu{t c;n tyf ;"Id lgu/fgL / lgis[o shf{cGtu{t sd;n, zª\sf:kb, v/fa 
/ k'gtf{lnsLs/0f jf k'g;{+/rgfsf shf{x¿nfO{ lgis[o shf{sf ¿kdf lnOG5 . a}+lsª\ Joj;fodf lgis[o shf{n] hf]lvd ;[hgf u/L 
shf{ rqmsf x/]s r/0fdf hf]lvd ;[hgf u/fpg], Jofj;flos ultljlw lgis[o agfpg], d'gfkmf, t/ntf / nfutdf c;Gt'ng NofO{ 
k|0ffnLdf ax'cfoflds c;/ k'¥ofpFb5 . lgis[o shf{ u|fxsn] cfˆgf] bfloTj k"/f gu/]df Joj;fodf hf]lvd ;[hgf x'g] ePsfn] 
o;af6 aRg sfo{ljlw, lgod, sfg'g, lgb{]zg / dfu{bz{gx¿n] cjnDag u/]sf ljlw, k4lt, sfo{lbzf;Fu} ;hutf ckgfpg' kb{5 .

d'Vo zAb M a}+lsª\ Joj;fo, lgis[o shf{, lgis[o shf{ Joj:yfkg / k|efj, a}+lsª Joj;fo, ljlw, k4lt, sfo{lbzf, lgod, sfg'g / 
dfu{bz{g .

* jl/i7 k|aGws, s[lif ljsf; a}+s lnld6]8

!= ljifo k|j]z
g]kfndf cf}krfl/s a}+lsª\ Joj;fosf] ;'? ePkl5 :yfkgf ePsf 
a}+s tyf ljQLo ;+:yfx¿sf] sf/f]af/, cfsf/, k'FhL, ;DklQ, 
bfloTj, ;]jf, ;'ljwf, d'gfkmf, lgodgsf Joj:yf;Fu} lgis[o 
shf{sf] cj:yf;d]t a9\bf] qmddf /x]sf] 5 . cf=j= @)&*.&( 
sf] c;f/ d;fGt;Dd a}+lsª\ ahf/sf] lgIf]k ?= %,!%,(!& s/f]8, 
shf{ tyf ;fk6 ?=$,&),()% s/f]8, Aofh cfDbfgL ?= %),(#^ 
s/f]8, s/ Joj:yf ?= #,$@& s/f]8, hf]lvd Joj:yf ?= @,%$( 
s/f]8, ;~rfng vr{ ?= #,*#^ s/f]8, sd{rf/L vr{ ?= %,#&# 
s/f]8, Aofh vr{ ?= ##,))! s/f]8, v'b gfkmf ?= *,#$$ s/f]8 
/x]sf] 5 . o;} u/L zfvf ;ª\Vof !!,%@*, lgIf]kstf{ ;ª\Vof $ 
s/f]8 %) nfv, shf{u|fxL ;ª\Vof !* nfv @( xhf/, lgis[o 
shf{ cg'kft !=#! k|ltzt, shf{ tyf lgIf]ksf] cg'kft *^=@@ 
k|ltzt, cfwf/ b/ (=%$ k|ltzt / :k|]8 b/ $=@! k|ltzt /x]sf] 
5 . d'n'ssf] cy{tGqeGbf a}+lsª\ Joj;fosf] cfsf/ clws /x]sf] 
x'Fbf o; If]qsf] sf/f]af/nfO{ ;"Id cWoog, ljZn]if0f / lgu/fgL 
u/L ;r]tgf ckgfpg cfjZos 5 . a}+s tyf ljQLo ;+:yfsf] 
;DklQ eg]sf] shf{ tyf nufgL ePsfn] ;f]sf] u'0f:t/ sfod 
/fVg', lbuf] agfpg', hf]lvd 36fpg', k'FhL, nfut / t/ntfdf kg{ 
;Sg] gsf/fTds c;/nfO{ Go"g u/fpg'kb{5 .

a}+s tyf ljQLo ;+:yfdf kl/l:ylthGo sf/0fn] C0f ltg{ g;s]/ 
;ª\s6u|:t aGg k'u]sf u|fxs Psftkm{ 5g\ eg] hfgLhfgL shf{sf] 
b'¿kof]u u/L s/f]8f}F sdfpg]x¿ csf{tkm{ /x]sfn] u|fxsaf6 shf{ 
lng] t/ ljleGg axfgfdf gltg{] ;d:of uDeL/ x'Fb} uPsf] kfOG5 . 
u|fxsn] Pp6f k|of]hgsf nflu shf{ lnP/ csf{] k|of]hgdf k|of]u 

ug{], s[lqd kl/of]hgf b]vfpg], sfdbf/nfO{ gSsnL ;~rfns 
agfP/ shf{ lng], ;x'lnotk"0f{ shf{sf] b'¿kof]u ug{], nlIft 
ju{ jf ;d'bfodf shf{ k'Ug g;Sg], sd;n lwtf]sf] pkof]u ug{] 
cflb sf/0f lgis[o shf{sf] cfsf/ a9\b} uPsf] 5 . tTsfnLg 
;dodf a}+lsª\ Joj;fodf a9\b} uPsf] shf{ b'¿kof]u, kl/of]hgfsf] 
cefj, ljQLo ckf/blz{tf, sdhf]/ lwtf] Pjd\ ;'/If0f k|0ffnL, 
ck|efjsf/L sd{rf/L Joj:yfkg, ;/sf/L x:tIf]k, sdhf]/ ljQLo 
;'rsfª\s, ljQLo kx'Fr / 1fgsf] sdL nufotsf sf/0fn] lgis[o 
shf{ cTolws x'g uO{ ;f]sf] lg/fs/0f / Joj:yfkgsf nflu 
ljQLo If]q ;'wf/ sfo{qmd pkof]uL x'g k'Uof] . ;'wf/ sfo{qmdn] 
s]Gb|Lo a}+ssf] e"ldsf / ;'kl/j]If0f k|0ffnLnfO{ ;do;fk]If agfpFb} 
clgjfo{ gub df}Hbft, j}wflgs t/ntf cg'kft, shf{ ;"rgf, 
If]qut ;Ldf, ;LdfGts[t nufgL, shf{ gf]S;fgL Joj:yf, ;'/If0f, 
cfwf/ b/ h:tf cf}hf/nfO{ k|efjsf/L agfPsf] 5 . 

@= a}+lsª\ Joj;fo
JolQm jf ;+:yf jf nufgLstf{n] nufgL u/]/ hf]lvd jxg u/L 
d'gfkmf sdfpg] p2]Zon] ul/g] cfly{s lqmofsnfknfO{ ;fdfGo 
efiffdf Joj;fo elgG5 . a}+lsª\ Joj;foaf6 ;j{;fwf/0fn] cfˆgf] 
/sdsf] ;'/Iff tyf Aofh kfpg] p2]Zon] hDdf ug{] / s;}nfO{ pBd 
ug{sf nflu cfjZos k/]sf] ;dodf tf]lsPsf k|lqmof k"/f u/L 
C0f k|bfg ul/G5 . g]kfndf cf}krfl/s a}+lsª\ Joj;fosf] ;'?jft 
lj=;+= !(($ ;fndf g]kfn a}+s lnld6]8, lj=;+= @)!# ;fndf 
g]kfn /fi6« a}+s P]g, @)!@ adf]lhd g]kfn /fi6« a}+s, lj=;+=@)@@ 
;fndf /fli6«o jfl0fHo a}+s, lj=;+= @)@$ ;fndf s[lif ljsf; 
a}+s ln=sf] :yfkgf ePsf] xf] . o;} u/L lj=;+= @)$! ;fndf g]kfn 

a}+lsª\ Joj;fo M lgis[o shf{, ;hutf  
/ sfo{lbzf 

?

8f= ;'/f]h 608g*
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c/a a}+s, lj=;+= @)$@ ;fndf :6fG88{ rf6{/ a}+ssf] :yfkgf eO{ 
ljQLo If]q ;'wf/ sfo{qmdsf] Wo]ocg';f/ xfn …sÚ ju{sf @^, …
vÚ ju{sf !&, …uÚ ju{sf !&, …3Ú ju{sf ^^ / k"jf{wf/ ljsf; a}+s 
Pssf ;d]t hDdf !!,%@* zfvfx¿ b]ze/ ;~rfngdf /x]sf 
-g]kfn /fi6« a}+s, c;f/ @)&(_ 5g\ . g]kfndf sl/a ^! k|ltzt 
dflg;df a}+lsª\ kFx'r k'u]sf], !* k|ltzt dflg; ljQLo kFx'reGbf 
aflx/ /x]sf], @@ k|ltzt dflg;n] cgf}krfl/s a}+lsª\ sf/f]af/ 
ul//x]sf], #( k|ltzt dflg; a}+lsª\ k|0ffnLdf gcfPsf], hL8LkLsf] 
sl/a @# k|ltzt cfly{s sf/f]af/ sf7df8f}F pkTosfdf x'g] u/]sf] 
kl5Nnf] tYofª\s 5 . a}+lsª\ Joj;fosf] Oltxf; /f0ff sfnb]lv 
;'? eO{ cfw'lgs a}+lsª\ Joj;fo;Dd cfpFbf lgs} ;'wf/, kl/jt{g 
Pjd\ km/flsnf] x'Fb} uPsfn] o; If]qsf] lgodg / k|efjsfl/tfsf 
nflu c;n Joj:yfkg, s'zn lgoGq0f / r':t lgodgsf] 
cfjZostf 5 .

g]kfndf a}+lsª\ Joj;fosf] cfˆg} syf, Joyf, cj:yf / Joj:yf 
eP klg o; If]qdf lgis[o shf{ cg'kft, lwtf] jf ;'/If0f k|0ffnL, 
shf{sf] u'0f:t/, ;x'lnotk"0f{ shf{sf] cj:yf, sd{rf/Ldf hflu/] 
dfgl;stf, /fhgLlts bafa cflbsf sf/0f ;d:of bf]xf]l//x]sf] 
5 . a}+lsª\ If]qdf b]lvPsf] ;d:of ;dfwfgsf nflu ljZj a}+s, 
cGt/f{li6«o d'b|f sf]if / 8]enkd]G6 km/ OG6/Gof:gn l8kf6{d]G6 
-8LPkmcfO{8L_ sf] ;xof]un] ljQLo If]q ;'wf/ sfo{qmddfkm{t o; 
If]qnfO{ cGt/f{li6«o :t/sf] agfpFb} nu]sf] 5 . a}+lsª\ Joj;fonfO{ 
;/sf/n] hgtfsf cfwf/e"t ;]jf tyf ;'ljwf, lzIff, :jf:Yo, 
uf;af; / skf; h:t} b}lgs hLjgsf cTofjZos ;]jfcGtu{t 
kl/eflift u/]sf] x'Fbf of] If]q cToGt} dxŒjk"0f{, ;+j]bzLn / b}lgs 
hghLljsf;Fu hf]l8Psf] 5 . g]kfnsf] ljQLo k|0ffnLdf /x]sf] 
s'n ;DklQsf] sl/a ** k|ltzt lx:;f a}+lsª\ If]qn] cf]u6]sf], 
art kl/rfng, shf{ k|jfx, ;fwg tyf ;|f]tsf] s'zn afF8kmfF8, 
ul/aL lgjf/0f, /f]huf/L ;[hgf nufot d'n'ssf] cfly{s ljsf;df 
pNn]vgLo of]ubfg k'¥ofPsf] 5 . PsLs[t a}+lsª\ ;]jf k|bfg 
ug{ g;Sg', k|lqmofut ;d:of /xg', cfGtl/s tyf afx\o u|fxs 
klxrfg ug{ g;Sg', ljQLo kx'Fr a9fpg g;Sg', ;DklQsf] 
u'0f:t/ sfdo gx'g', lgis[o shf{ a9\g', ljQLo ;fIf/tf sd x'g', 
hf]lvd Joj:yfkg, ;+:yfut ;'zf;g, u|fxscg';f/sf] ;]jf / 
;]jfcg';f/sf] z'Ns gx'g' o; If]qsf ;d:of x'g\ . o;} u/L cfly{s 
jif{sf] bf];|f] q}df;;Dd nufgLnfO{ hf]8 lbg', shf{ tyf lgIf]k 
cg'kft of]hgf ck|efjsf/L aGg', nufgLof]Uo /sddf ptf/r9fj 
eO/xg', /]ld6\ofG; cfk|jfx cl:y/ x'g', cg'Tkfbs If]qdf nufgL 
hfg' cflb ;d:of 5g\ . To;}n] a}+lsª\ Joj;fonfO{ gLlt, lgod, 
sfg'gsf] k"0f{ kfngf, alnof] cfGtl/s lgoGq0f k|0ffnL, c;n 
;+:yfut ;'zf;g, gfkmfd'vLeGbf Jofj;flos, kf/bzL{, lhDd]jf/ / 
pQ/bfoL agfpg h?/L 5 . 

#= lgis[o shf{
a}+s tyf ljQLo ;+:yfn] k|jfx u/]sf] shf{ tyf ;fk6sf] ;fjfF jf 
Aofh e'QmfgL x'g'kg{] efvf gf3]sf] cjlwsf cfwf/df ;lqmo / 
lglis[o shf{sf] juL{s/0f ug{'kg{] Joj:yf g]kfn /fi6« a}+sn] u/]sf] 
5 . nufgL u/]sf] /sd ljljw sf/0fn] c;'n jf p7\g g;s]sf] 
cyjf C0fLn] sa'lnot u/]sf] ;dodf e'QmfgL gu/L efvf gf3]sf] 
C0fnfO{ g} lgis[o shf{ jf PglkPn elgG5 . o; k|sf/sf] shf{ 

jf C0f a}+sdf hlt w]/} x'G5, Tolt g} zª\sf:kb Joj:yf ug{'kg{] 
ePsfn] zª\sf:kb Joj:yf hlt w]/} u¥of], To;n] a}+ssf] 
d'gfkmfnfO{ 36fpg], cfDbfgLdf x|f; Nofpg] / Ifdtfdf gsf/fTds 
c;/ kg{ hfG5 . To;} u/L lgis[o shf{ j[l4 x'Fb} hfg' eg]sf] 
v'b cfDbfgL sd x'g', hgtfsf] ;DklQ hf]lvddf kg{', ljQLo 
:yfloTjdf cfFr cfpg' / k|0ffnLdf ax'cfoflds c;/ kg{' xf] . 
a}+lsª\ Joj;fodf lgis[o shf{ a9\g'df cfGtl/s dfq geO{ afx\o 
sdhf]/L, 36gf / ;ª\s6n] ;d]t j[l4 x'g] ePsfn] ;fdfGotofM 
b]xfosf sf/0fx¿n] lgis[o shf{ x'g hfG5 .

cfGtl/s sf/0fx¿
-s_ C0f nufgLdf x'g] sdLsdhf]/L, ;fjfF tyf Aofh ;dodf 

c;'n x'g g;Sg', sd;n lwtf] :jLsf/ ug{', sdhf]/ 
C0f ljZn]if0f x'g', u'0f:t/xLg nufgL ug{', kl/of]hgfd'vL 
shf{ gx'g', lwtf]d'vL shf{ k|jfx ug{', shf{ ;b'kof]lutf 
/ cg'udgdf sdhf]/L, plrt C0fL 5gf]6 gx'g', lwtf] 
d'Nofª\sg ;xL gx'g', C0fsf] b'¿kof]u ug{', C0f c;'nLsf] 
k|of; gx'g' / sd{rf/Ldf sfo{bIftf cefj,

-v_  ;sf/ ubf{ gk'u x'g] C0f /sd,
-u_  ;sf/ ePsf] ;DklQnfO{ ;dodf g} a]rlavg u/L gubdf 

kl/0ft ug{ g;Sg',
-3_  k'/fgf ;fdfg, d]lzg/L tyf oGq cf}hf/ ;dodf Joj:yfkg 

jf lnnfdL u/L Joj:yfkg gx'g',
-ª_  kfpg'kg{] /sdsf] ;dodf km:of}{6 x'g g;Sg',

afx\o sf/0fx¿ M lwtf]sf] d"Nodf lu/fj6, cfly{s lqmofsnfkdf 
sdL, zflGt ;'/Iffsf] k|lts"n cj:yf, ljlgod b/df cfpg] x|f;, 
C0f c;'nLsf nflu sfg'gL k|lqmof, hfgfhfg shf{ e'Qmfg gug{] 
k|j[lQ, 3/ tyf hUufdf cfPsf] dGbL, dxfdf/L cflb .

cGo sf/0f M k|efjsf/L lgodgsf] cefj, shf{ k|lqmofdf 
/fhgLlts x:tIf]k, lgoldt shf{ cg'udgsf] cefj, ;dodf 
shf{ ;b'kof]]lutf gx'g', shf{ /]l6ª\ ;+:yfsf] cefj, lgod, sfg'g, 
sfo{ljlw, lg/LIf0f / lgb{]zgsf] cefj, b}jL k|sf]k, sfa' aflx/sf] 
kl/l:ylt cflb .

o;/L lgis[o shf{sf] cfsf/ a9\g' eg]sf] ljQLo dGbL jf cfly{s 
dGbLsf] cj:yf ;[hgf x'g' ePsfn] a}+s tyf ljQLo ;+:yfn] shf{ 
cfsf/ a9fpFbf lgis[o shf{sf] cfsf/ 36fpFb} shf{sf] u'0f:t/df 
;'wf/ ug{'kb{5 . shf{df b]xfosf] s'g} s}lkmot jf sdLsdhf]/L 
b]lvPdf To:tf] shf{ tyf ;fk6nfO{ v/fa jf lgis[o shf{df 
juL{s/0f ug{] lgodgsf/L Joj:yf /x]sf] 5 . 

-s_ C0fL 6f6 kN6]df, -v_ C0fL x/fPdf jf () lbg;Dd 
;Dks{df gcfPdf, -u_ shf{ b'¿kof]u ePdf, -3_ kl/of]hgf jf 
Joj;fo ;~rfngdf gePdf, -ª_ k|tLtkq, hdfgt tyf cGo 
;Defljt bfloTjx¿ kmf];{ nf]gsf ¿kdf sf]ifdf cfwfl/t shf{df 
kl/0ft ePsf] cj:yfdf To;/L shf{df kl/0ft ePsf] ldltn] gAa] 
lbg;Dd c;'nL gePdf, -r_ shf{ c;'n x'g g;sL lnnfdL 
k|lqmof ;'? ePsf] jf c;'nL k|lqmofcGtu{t cbfntdf d'2f 
rln/x]sf] cj:yfdf, -5_ shf{ ;"rgf s]Gb|sf] sfnf];"rLdf sfod 
/x]sf C0fLnfO{ gofF jf yk shf{ k|bfg u/]sf] cj:yfdf, -h_ 
;'/If0fsf] ahf/ d"Non] shf{sf] ;'/If0f x'g g;Sg] ePdf, -em_ 
vl/b jf l8:sfpG6 u/]sf] laN;sf] e'QmfgL ldltn] gAa] lbg;Dd 
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c;'nL gePdf, -`_ s'g} JolQm÷kmd{÷sDkgLsf gfddf /x]sf] shf{ 
csf]{ JolQm÷kmd{÷sDkgLn] pkef]u u/]sf] cj:yfdf, -6_ 6L=cf/= 
shf{ e'QmfgL ug]{ k|of]hgsf nflu k|tLtkq vf]Nbfsf avt pNn]v 
gul/Psf] cGo s'g} gofF shf{ :jLs[t u/L k|jfx ePdf, -7_ qm]l86 
sf8{ shf{ efvf gf3]sf] ldltn] gAa] lbgleq ckn]vg gePdf, 
-8_ C0fLn] Pp6} ldlt jf cjlwsf] cnu cnu ljQLo ljj/0f 
k]; u/]sf] cj:yfdf .

$= lgis[o shf{sf] c;/
a}+lsª\ Joj;fodf lgis[o shf{ a9\g' eg]sf] nfut, cfDbfgL, k'FhL, 
lbuf]kg, hf]lvd, d'gfkmf cflbdf gsf/fTds c;/ Pjd\ bafa kg{' 
xf] . o;} u/L u'0f:t/df x|f; cfpg', Jofj;flos Ifdtf sd x'g', 
cfh{g ug{ g;Sg', Voflt, k|lt:kwf{, cfDbfgL, sfg'g nufotdf Ifo 
x'g' ePsfn] lgis[o shf{nfO{ jfl~5t ;Ldfleq /fVg'kb{5 . lgis[o 
shf{sf sf/0f x'g ;Sg] c;/x¿nfO{ b]xfodf k|:t't ul/G5 .

•	 v'b cfDbfgL 36fpg],
•	 v/fa C0fdf zª\sf:kb Joj:yf ubf{ d'gfkmfdf gsf/fTds 

c;/ kg{],
•	 t/ntfdf bafa kg{ hfg],
•	 pTkfbgzLn k'FhL cg'Tkfbs If]qdf hfg],
•	 ;sf/ lwtf]n] C0f gvfDg]df ckn]vg ug{'kg{],
•	 a}+s tyf ljQLo ;+:yfsf] k'FhLdf kg{ ;Sg] c;/ / bafa,
•	 ;+:yfsf] Voflt, k|lti7f / ;fvdf c;/ kg{],
•	 gofF nufgLsf cj;/nfO{ ;|f]tsf] cefj x'g],
•	 ;+:yfsf] sf/f]af/nfO{ v'DRofpg],
•	 ;fwg, ;|f]t kl/rfnsf] nfutdf j[l4 x'g],
•	 shf{ tyf ;fk6sf] kfFr k|ltzteGbf a9L nufgL /lx/x]sf]df 

gf]S;fgLsf] Joj:yf ul/Pdf cfDbfgL ;/x g} s/ nfUg],
•	 ckn]vg vr{df j[l4 x'Fbf ;+:yf vf/]hLsf] cj:yfdf k'Ug 

;Sg],
•	 Joj;fodf lg/Gt/ hf]lvd kg{ ;Sg],
lgis[o shf{n] ljZjsf w]/} 7'nf cy{tGq ePsf d'n'snfO{ ;d]t 
c;/ k'¥ofpFb} cfly{s dGbLsf] cj:yf;Dd  nu]sfn] o;af6 aRg 
/ k|0ffnLdf kg{ ;Sg] c;/ 36fpg ;"Id cWoog tyf ljZn]if0fsf] 
cfjZostf 5 . ljZjsf s]xL b]zx¿sf] lgis[o shf{sf] cj:yfnfO{ 
b]xfodf k|:t't ul/Psf] 5 M

tflnsf g+=! M ljZjsf s]xL b]zx¿sf] lgis[o shf{sf] cj:yf

qm=;+= b]z
lgis[o shf{ 
-k||ltztdf_

ldlt -;g\df_

!= a|flhn @=@ @)@)
@= k|mfG; @=& @)@)
#= kfls:tfg &=( @)@!
%= Oh/fon !=% @)@)
^= OlhK6 #=@ @)@!
&= rLg !=* @)@)
*= O/fg &=! @)@!
(= ef/t &=( @)@)
!)= g]kfn !=& @)@)
!!= aª\unfb]z &=& @)@)

ljZjsf x/]s /fi6«df lgis[o shf{sf] c;/, k|efj / bafa s'g} g 
s'g} ¿kdf kl//x]sf] 5 . a}+lsª\ Joj;fodf a9\bf] lgis[o shf{n] 

ax'cfoflds c;/ k'¥ofO/x]sf] x'Fbf ;f]sf] Go"gLs/0fsf nflu 
gLlt, lgod, sfg'g, lgb{]zg / dfu{bz{gsf] k|efjsf/L sfof{Gjog, 
kl/dfh{g / lg/Gt/ ;'wf/sf cf}hf/x¿ k|of]udf Nofpg'kb{5 .
%= lgis[o shf{ Joj:yfkg
a}+lsª\ Joj;fodf lgis[o shf{sf sf/0f kg{ ;Sg] c;/sf] gLlt, 
lgod, sfo{ljlw / dfu{bz{gadf]lhd ;dodf ;f]sf] klxrfg, dfkg, 
lgoGq0f / Joj:yfkg ug{'kb{5 . h'g;'s} k|sf/ jf cj:yfdf /x]sf] 
eP klg v/fa jf lgis[o shf{sf] plrt Joj:yfkg, lgu/fgL / 
lgoGq0fsf nflu b]xfosf Joj:yfksLo cjwf/0ff k|of]u ug{' 
kb{5 . 
%=! lgodgsf/L Joj:yfkg
a}+lsª\ Joj;fodf a9\b} uPsf] lgis[o shf{sf] plrt Joj:yfkg 
tyf Go"gLs/0fsf nflu lgodgsf/L lgsfon] lbPsf lgb{]zg tyf 
dfu{bz{gnfO{ dxŒjsf ;fy k|of]udf Nofpg' kb{5 . a}+s tyf ljQLo 
;+:yfn] k|jfx u/]sf] shf{ tyf ;fk6sf] ;fjfF jf Aofh e'QmfgL 
x'g'kg]{ efvf gf3]sf] cjlwsf cfwf/df ;Dk"0f{ shf{ tyf ;fk6nfO{ 
;lqmo jf lgis[o shf{ -lgb{]zg gDa/ b'O{_ nfO{ b]xfoadf]lhd 
juL{s/0f u/L Joj:yfkg ug'{ kb{5 M 
-s_  ;lqmo shf{ (Performing Loan) 
!=  c;n (Pass) M 
-c_ efvf ggf3]sf / ! dlxgf;Dd efvf gf3]sf shf{÷;fk6, 

-cf_ d'2tL /l;bsf] lwtf]df uPsf shf{ tyf ;fk6, -O_ 
g]kfn ;/sf/sf] ;'/If0fkq tyf g]kfn /fi6« a}+s C0fkqsf] 
lwtf]df uPsf shf{ tyf ;fk6, -O{_ kof{Kt ;'/If0f lnO{ 
k|ltu|fxs a9Ldf ?=!) nfv;Dd k|jfx ePsf] ;'grfFbL 
shf{ . t/ cltl/Qm lwtf] ;'/If0fsfkt d'2tL /l;b jf g]kfn 
;/sf/sf] ;'/If0fkq jf g]kfn /fi6« a}+s C0fkq lwtf] /fvL 
shf{ k|jfx u/]df To:tf shf{ tyf ;fk6 / ?= !) nfveGbf 
a9Lsf] ;'grfFbL lwtf] shf{nfO{ eg] efvf gf3]sf cfwf/df 
juL{s/0f ug'{ kg]{ 5 .

@= ;"Id lgu/fgL (WatchList) :
-c_  ! dlxgfb]lv tLg dlxgf;Dd efvf gf3]sf shf{÷;fk6, -cf_ 

Ps dlxgfleq gjLs/0f gePsf jf c:yfoL ¿kdf a9Ldf 
() lbg;Dd e'QmfgL cjlw a9fOPsf cNksfnLg jf rfn' 
k'FhL shf{, -O_ cGo s'g} klg a}+s jf ljQLo ;+:yfdf lgis[o 
shf{df juL{s/0f ePsf] C0fLnfO{ k|jflxt shf{, -O{_ ;fjfF / 
Aofh lgoldt ¿kdf e'QmfgL eP tfklg nuftf/ tLg jif{b]lv 
v'b gf]S;fgLdf /x]sf] jf g]6jy{ C0ffTds /x]sf] kmd{, sDkgL 
jf ;+:yfnfO{ k|jflxt shf{ . t/ lgdf{0ffwLg cj:yfdf /x]sf 
kl/of]hgfnfO{ k|bfg ul/Psf] shf{sf] xsdf kl/of]hgfn] 
Jofj;flos pTkfbg ;''? u/]kZrft\ tLg k"0f{ cfly{s jif{sf] 
ljQLo ljj/0fsf cfwf/df dfq of] Joj:yf nfu" x'g] 
5 . -p_ ?= @ ca{ jf ;f]eGbf a9L /sdsf ;xljQLos/0f 
shf{df kl/0ft gePsf ax'a}+lsª\ shf{x¿, -pm_ o; a}+sn] 
lg/LIf0f ubf{ C0fLsf] gub k|jfx tyf kl/of]hgf ;~rfngsf] 
cj:yf sdhf]/ ePsf cfwf/df ;"Id lgu/fgLdf /fVg] egL 
lgb]{zg lbOPsf shf{, -C_ shf{ :jk'FhL cg'kft *)M@) 
eGbf a9L x'g] u/L k|jfx ePsf shf{, -P_ g]kfn /fi6« a}+sn] 
tf]s]adf]lhdsf] C0f e'QmfgL cfDbfgL cg'kft sfod gu/]sf 
shf{ .
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-v_  lgis[o shf{ (Non-Performing Loan)
-!_  sd;n (Sub-standard) M # dlxgfb]lv ̂  dlxgf;Dd 

efvf gf3]sf shf{÷;fk6,
-@_  zª\sf:kb (Doubtful) M ^ dlxgfb]lv a9Ldf ! 

jif{;Dd efvf gf3]sf shf{÷;fk6,
-#_ v/fa (Loss) M ! jif{eGbf a9L cjlwn] efvf gf3]sf 

shf{÷;fk6,

shf{sf] k'gtf{lnsLs/0f / k'g;{+/rgf;DaGwL Joj:yf
-c_ C0fLn] k]; u/]sf] lnlvt sfo{of]hgfdf plNnlvt b]xfosf 

cfwf/df Ohfhtkq k|fKt ;+:yf ljZj:t ePdf shf{nfO{ 
k'gtf{lnsLs/0f jf k'g;{+/rgf ug{ M

 -s_ shf{;DaGwL sfuhft tyf ;'/If0f kof{Kt ePsf] 
k|df0f, -v_ shf{ c;'n x'g] ;Defjgfaf/] Ohfhtkq k|fKt 
;+:yf ljZj:t ePsf] cfwf/, -u_ shf{nfO{ k'gtf{lnsLs/0f 
jf k'g;{+/rgf ug{ lnlvt sfo{of]hgf k]; x'g'sf cltl/Qm 
To:tf] shf{ k'gtf{lnsLs/0f jf k'g;{+/rgf ubf{sf] lbg;Dd 
c;'n x'g afFsL Aofhsf] sDtLdf klRr; k|ltzt Aofh 
/sd c;'n pk/ ePsf],

-cf_ shf{ k'gtf{lnsLs/0f jf k'g;{+/rgf ul/Psf :ki6 cfwf/x¿ 
k|To]s shf{ kmfOndf ;+nUg x'g' kg]{ 5,

shf{ gf]S;fgLsf nflu ug{'kg{] Joj:yf M

   qm=;+=  shf{ juL{s/0f Go"gtd shf{ gf]S;fgL Joj:yf
-s_ c;n ! k|ltzt
-v_ ;'Id lgu/fgL (Watch List) % k|ltzt
-u_ sd;n @% k|ltzt
-3_ zª\sf:kb ) k|ltzt
-ª_ v/fa !)) k|ltzt

k'g;{+/rgf jf k'gtf{lnsLs/0f ug]{ ;dodf c;n ju{df juL{s/0f 
eO/x]sf shf{x¿nfO{ k'g;{+/rgf jf k'gtf{lnsLs/0f ubf{ Go"gtd 
;f9] afx| k|ltzt shf{ gf]S;fgL ug'{kg]{ Joj:yf /x]sf] 5 .

%=@ a}+s tyf ljQLo ;+:yfaf6 lgis[o shf{ Joj:yfkg

a}+s tyf ljQLo ;+:yfnfO{ lgis[o shf{n] Psftkm{ cfDbfgLdf 
c;/ ub{5 eg] csf{]tkm{ nufgLsf] Ifdtf, cfDbfgL / k'FhLdf x|f; 
Nofpg] ePsfn] o;sf] ;dod} Joj:yfkg ug{' kb{5 . lgis[o shf{ 
Joj:yfkg ug{ u'0f:t/Lo shf{ k|jfx, shf{sf] ;b'kof]u, kl/of]hgfsf] 
cj:yf, hf]lvd ljZn]if0f k|0ffnLsf] ljsf;, lgod tyf sfg'gsf] 
kl/kfngf, cGt/f{li6«o pTs[i6 cEof;sf] cg';/0f, cfGtl/s tyf 
afx\o jftfj/0fsf] d'Nofª\sg / Go"gLs/0f ub{} hfg' kb{5 . a}+s tyf 
ljQLo ;+:yfn] lgis[o shf{sf] s'zn Joj:yfkgsf nflu plrt / 
k|efjsf/L gLlt, lgod, sfo{ljlw tyf k|lqmof sfof{Gjogdf Nofpg 
h?/L 5 . s]Gb|Lo a}+ssf] lgb{]zgadf]lhd shf{sf] juL{s/0f ug{], 
cg'udg / lg/LIf0f alnof] agfpg], sd{rf/LnfO{ tflnd k|bfg ug{], 
shf{sf] u'0f:t/ sfod /fVg], lgis[o shf{ clws ePsf zfvf 
sfof{nox¿sf] juL{s/0f ug{], ;sf/fTds Pjd\ gsf/fTds b'j} 
pTk|]/0ffsf ljlwx¿ k|of]udf Nofpg], sd{rf/LnfO{ nIo tf]Sg] cflb 
pkfox¿af6 lgis[o shf{ cg'kftnfO{ 36fpg ;lsG5 . lgis[o 

shf{sf] cj:yf ;[hgf x'g glbg a}+s tyf ljQLo ;+:yfn] ;+nUgtf 
;Ldfsf] kl/kfngf, shf{sf] u'0f:t/Lotf sfod, shf{ nufgL / 
sfo{;Dkfbgdf cg'udg, shf{ juL{s/0f, shf{ Joj:yfkg k|0ffnL, 
lwtf]sf] cg'udg, shf{sf] hf]lvd ljZn]if0f cflbsf] cWoog / 
cg'udg ug{' kb{5 . o;} u/L s'n lgis[o shf{ a}+sn] tf]s]sf] nIo 
tyf g]kfn /fi6« a}+sn] tf]s]sf] ;Ldfleq /fVg], shf{sf] e'QmfgLdf 
lgoldttf lbg dfl;s Aofhsf cfwf/df NofO{ k|To]s shf{nfO{ 
;lqmo agfpg], a}+sn] u|fxsaf6 c;'n pk/ ug{'kg]{ afFsL ;fjfF, 
Aofh jf cGo /sd ;dodf c;'nL ug]{, shf{ ;dodf gjLs/0f 
ug]{, shf{ cfjZostfcg';f/ k'g;{+/rgf tyf k'gtf{lnsLs/0f ug]{ 
jf a}+s tyf u|fxs b'j}nfO{ dfGo x'g] lsl;dn] shf{ k'g:yf{kgf ug]{ 
h:tf pkfox¿sf] k|of]u u/L lgis[o shf{nfO{ ;lqmo agfpg]tkm{ 
of]hgf tyf sfo{qmd nlIft x'g'kb{5 . lgis[o shf{nfO{ lgoldt 
tyf km:of}{6 ug]{;DaGwL cGo Joj:yf a}+ssf] k|rlnt lgis[o shf{ 
lgoldt tyf km:of}{6 sfo{ljlw, lgb]{lzsf Pjd\ cGo Joj:yfcg';f/ 
u/L lgis[o shf{nfO{ jfl~5t ;Ldfleq Nofpg' kb{5 .

^= casf] af6f]

a}+lsª\ Joj;fodf lgis[o shf{ a9\g glbg, lgoGq0f / Joj:yfkgsf 
nflu cfjZos ;hutf ckgfO{ nIoadf]lhd plrt gLlt, /0fgLlt 
/ sfo{lbzf to ug{' kb{5 . a}+s tyf ljQLo ;+:yfn] jf;]n 
;ldltsf dfu{bz{g, s]Gb|Lo a}+ssf gLlt, lgb{]zg / ;DalGwt a}+s 
tyf ljQLo ;+:yfsf lgod, sfo{ljlwx¿sf] kl/kfngf u/]df lgis[o 
shf{ cg'kftnfO{ nlIft ;Ldfleq /fVg ;lsG5 . o;} u/L afx\o 
n]vfk/LIf0f, g]kfn /fi6« a}+s nufotn] cf}FNofPsf sdLsdhf]/L 
x6fO{ df}h'bf sfg'g, gLlt tyf sfo{ljlwsf] kl/dfh{g tyf ;+zf]wg 
u/L lgis[o shf{nfO{ lgoGq0f ug{' kb{5 . a}+s tyf ljQLo ;+:yfn] 
clws]lGb|t hf]lvd lgoGq0f, Psn u|fxs ;Ldf sfod, cg'Tkfbs 
If]qdf nufgL lgoGq0f, C0fLsf] jf:tljs ljQLo cj:yfsf] 
klxrfg, ;dodf n]vfk/LIf0f, ax'a}+lsª\ cEof;sf] sfof{Gjog u/L 
lgis[o shf{nfO{ Go"gLs/0f ug{' kb{5 . ;dodf shf{ ;b'kof]lutf, 
c;'nLsf sfo{qmd ;~rfng, kl/of]hgf lg/LIf0f, lwtf]sf] cj:yf, 
sfnf];"rLsf] l:ylt, C0fLsf] lgoldt gub k|jfx, df}Hbftsf] 
ljj/0f cflb sfo{sf] lgoldt cg'udg tyf lg/LIf0f u/L shf{nfO{ 
lgis[o x'gaf6 hf]ufpg' kb{5 . a}+lsª\ Joj;fo ;~rfng ubf{ 
shf{, ;~rfng, t/ntf, Aofhb/, ljb]zL ljlgdo nufot cGo 
hf]lvd ;[hgf x'g ;Sg] ePsfn] o;sf] /f]syfdsf nflu lgu/fgL, 
shf{ gf]S;fgL Joj:yf, lgis[o shf{sf] cj:yf / lgodgsf/L 
Joj:yfnfO{ Wofg lbO{ cfˆgf] sfo{lbzf lgwf{/0f ug{' kb{5 . 

;Gbe{ ;fdu|Lx¿
!=  608g, ;'/f]h -@)&$_, cfw'lgs a}+lsª\ Joj:yfkg / 

cy{Joj:yf, pT;j a'S; k|sfzg, sf7df8f}+ . 
@=  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 /fi6« a}+ssf] cfly{s jif{ @)&(.*) sf] df}lb|s gLlt .
$=  g]kfn ;/sf/, cy{ dGqfnosf] cfly{s jif{ @)&(.*) sf 

nflu ;fj{hlgs u/]sf] ah]6 tyf sfo{qmd .
%=  g]kfn ;/sf/ /fli6«o of]hgf cfof]usf] kGw|f}F k~rjifL{o 

of]hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_ 

***
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g]kfndf ;fj{hlgs ;+:yfg

?

ljgf]b g]kfn*

;fj{hlgs ;+:yfg eGgfn] ;/sf/sf] :jfldTj /x]sf] ;fdflhs 
Pjd\ Jofj;flos p2]Zon] ;~rflnt :jfoQ ;+:yf eGg] 
a'lemG5 . o:tf ;+:yfgdf ;/sf/sf] k"0f{ jf cf+lzs nufgL x'g 
;S5 . cTofjZos, ;fj{hlgs / Psflwsf/ /x]sf j:t' tyf 
;]jfsf] pTkfbg, ljt/0f / Joj:yfkg ug{ ;fj{hlgs ;+:yfgsf] 
e"ldsf /x]sf] x'G5 . lghL If]qsf] Go"g pkl:ylt jf nufgL ePsf] 
If]qdf cu|0fL Pjd\ pbfx/0fLo e"ldsf k|bz{g ug{, /fli6«o pBf]uwGbf 
/ ;fwg ;|f]tsf] pkof]u Pjd\ ;+/If0f ug{ tyf /0fgLlts dxŒjsf 
If]qdf /fHosf] pkl:ylt ;'b[9 t'Nofpg;d]t ;fj{hlgs ;+:yfg 
:yfkgf / ;~rfng ug'{kg]{ x'G5 . csf]{ zAbdf eGg'kbf{, ;fj{hlgs 
;+:yfgx¿sf] :yfkgf cfwf/e"t j:t' tyf ;]jf ;j{;'ne / ;'ky 
d"Nodf laqmL ljt/0f ug]{, ljsf;sf cfwf/e"t ;+/rgf cyf{t\ 
k"jf{wf/ lgdf{0f ug]{, j:t' tyf ;]jf pTkfbg Pjd\ laqmL ljt/0fdf 
Jofj;flos l;4fGt cjnDag u/L bIftf Pjd\ k|efjsfl/tf a9fO{ 
cfly{s ¿kn] cfTdlge{/ /xg], cfly{s j[l4df of]ubfg k'¥ofpg] 
/ ;fdflhs Gofo k|j4{g ug]{ h:tf p2]Zon] ul/G5 . To;} u/L 
lghL If]qsf] cfjZos dfqfdf pBdzLntf ljsf; eO{ g;s]sf] 
cyf{t\ lghL If]q ;Ifd eO{ g;s]sf], k|fljlws 1fgsf] cefj 
tyf Jofj;flos k'FhL nufgL ug]{ Ifdtf ljsf; gePsf] / 7'nf 
k"jf{wf/ ljsf;df lghL If]q cu|;/ gePsf] cj:yfdf ;/sf/åf/f 
b]zdf ljsf;sf cfwf/e"t ;+/rgf lgdf{0f ug'{kg]{ / cy{tGqsf 
ljljw If]qdf ultzLntf lbg'kg]{ tYonfO{ dWogh/ ub}{ ;fj{hlgs 
;]jf, pBf]u, Jofkf/, ljQLo, pTKffbg tyf ljt/0fnufotsf If]qdf 
;fj{hlgs ;+:yfgx¿ :yfkgf ug]{ ljZjJofkL cEof; /x]sf] 
kfOG5 .  

;fj{hlgs ;+:yfg :yfkgfsf p2]ZonfO{ lgDg a'Fbfx¿df pNn]v ug{ 
;lsG5 M

 y cfwf/e"t j:t' tyf ;]jf ;j{;'ne tyf ;'ky d"Nodf 
pknAw u/fpg],

 y /f]huf/Lsf cj;/ ;[hgf ug]{,
 y cf}Bf]lusLs/0fdf of]ubfg ug]{,
 y cfoft k|lt:yfkg / lgof{t k|j4{g ug]{,
 y a}ª\lsª\ tyf ljQLo If]qsf] ljsf; ug]{,
 y ahf/df a]lylt tyf ljrng x'g glbg],
 y b"|tt/ cfly{s ljsf;df ;xof]u ug]{ cflb .

g]kfndf ;fj{hlgs ;+:yfg

cfd gful/ssf] b}lgs hLjgofkg;Fu k|ToIf ;DaGw /x]sf 
cTofjZos j:t' tyf ;]jf ;j{;'ne Pjd\ ;'ky d"Nodf pknAw 

u/fpg], /f]huf/L l;h{gf ug]{, cfoft k|lt:yfkg tyf lgof{t k|j4{g 
ug]{, lghL If]qsf] ljsf;sf nflu jftfj/0f tof/ ug]{, ljsf;sf 
nflu ef}lts k"jf{wf/sf] cfwf/ tof/ ug]{, ;dtfd"ns /fHosf] 
:yfkgf u/L ;fdflhs Gofosf] k|j4{g ug]{ tyf cfTdlge{/ / 
:jfwLg cy{tGqsf] ljsf; ug]{ h:tf p2]Zon] g]kfndf ;fj{hlgs 
;+:yfgsf] :yfkgf ul/Psf] xf] . ;fj{hlgs ;+:yfgsf] s'zn 
Joj:yfkgaf6 Jofj;flos l;4fGt / ahf/sf lgodsf] cjnDag 
tyf lg0f{o / ;~rfng sfo{df :jfoQtf k|bfg ug{ ;lsG5, 
h;af6 j:t' tyf ;]jf k|jfxdf k|efjsfl/tf clej[l4 x'g], ljQLo 
sfo{s'zntf / sfo{Ifdtfdf ;'wf/ cfpg] tyf ahf/df lghL If]qsf] 
Psflwsf/ g/xg] h:tf pknlAw xfl;n ug{ ;xh x'g] dfGotf 
/x]sf] 5 . log} dfGotfsf cfwf/df g]kfn ;/sf/n] ;fj{hlgs 
;]jf, pBf]u, Jofkf/, ljQLo, pTkfbgd"ns pBf]u h:tf If]qdf 
;fj{hlgs ;+:yfgsf] :yfkgf Pjd\ Joj:yfkg ub}{ cfPsf] 5 .  

lj/f6gu/ h'6 ldn g]kfnsf] klxnf] ;fj{hlgs ;+:yfg xf] . o;sf] 
:yfkgf lj=;+= !((# ;fndf ePsf] lyof] . To;kl5 lj=;+= !(($ 
df g]kfn a}+s lnld6]8sf] :yfkgf eof] . To;kl5 k|yd k~rjifL{o 
of]hgf -lj=;+= @)!#–!*_ sf] cjlwdf ;fj{hlgs ;+:yfgsf] 
:yfkgfn] ult lnPsf] kfOG5 . o; cjlwdf ljQLo, Jofkfl/s Pjd\ 
cf}Bf]lus If]qsf g];gn 6]«l8ª\ lnld6]8, lb l6Da/ skf]{/];g ckm 
g]kfn ln=, g];gn sG:6«S;g sDkgL lnld6]8nufotsf ;+:yfg 
:yfkgf eO{ ;~rfngdf cfP . rf}yf] k~rjifL{o of]hgf -lj=;+= 
@)@&–#@_ cjlwdf ;+:yfg :yfkgf b|'t ultdf cufl8 a9]sf] / 
;ftf}F of]hgf -lj=;+= @)$@–$& _ sf] cGTo;Dddf ;/sf/sf] k"0f{ 
jf clwsf+z :jfldTj ePsf ;+:yfgsf] ;ª\Vof ^@ k'u]sf] lyof] . 

ljleGg ;dodf ;+:yfgx¿sf] ljleGg lsl;dn] juL{s/0f ul/Psf] 
kfOG5 . ;]o/ k'FhLDff %) k|ltzteGbf a9L ;/sf/sf] :jfldTj 
ePsf ;+:yfnfO{ dfq ;fj{hlgs ;+:yfgsf ¿kdf kl/eflift ug]{ 
Joj:yfcGtu{t xfn cf}Bf]lus If]qdf  !), Jofkfl/s If]qdf $, 
;]jf If]qdf !!, ;fdflhs If]qdf %, hgf]kof]uL If]qdf % / ljQLo 
If]qdf ( u/L hDdf $$ ;fj{hlgs ;+:yfg cl:tTjdf 5g\ . 
cl:tTjdf /x]sf dWo] $@ ;fj{hlgs ;+:yfg dfq ;~rfngdf 
/x]sf 5g\ . hgsk'/ r'/f]6 sf/vfgf ln, a'6jn wfuf] sf/vfgf ln=, 
g]kfn OlGhlgol/ª sG;N6]G;L ;]jf s]Gb| ln=, g];gn sG6«S;g 
sDkgL g]kfn ln= / g]kfn cf]l/oG8 DofUg];fO6 k|f=ln= sfg'gL 
¿kdf cl:tTjdf /x] tfklg tL ;+:yfgn] xfn s'g} Jofj;flos 
sf/f]af/ u/]sf 5}gg\ . g]kfn d]6n sDkgL ln= :yfkgf ePb]lv 
xfn;Dd ;~rfngdf cfPsf] 5}g .

* k"j{ jl/i7 k|aGws, /fli6«o jfl0fHo a}+s lnld6]8
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g]kfnsf ;fj{hlgs ;+:yfgx¿ :yfkgfsf k|f/lDes ;dodf 
p2]Zocg'¿k /fd|};Fu rn]sf eP klg  lj:tf/} ltgsf] sfo{Ifdtfdf 
x|f; cfpFb} uof] . Jofj;flostf / k|lt:kwf{Tdstf, sf/f]af/df 
gjLgtf Pjd\ u|fxssf] rfxgf / ;Gt'li6k|ltsf] rf;f] x/fpFb} uof] . 
ahf/sf ;j{dfGo l;4fGtx¿ cjnDag u/L cfjZos ;'wf/ ub}{ / 
;docg'¿k pTkfbg / ;]jfsf] u'0f:t/df ;'wf/ ub}{ hfg'kg]{df To;k|lt 
a]jf:tf x'Fbf oL /fHosf nflu af]em ;fljt x'g yfn] . k~rfotL 
zf;gsfndf ;/sf/L ;+:yfgx¿ kx'Frjfnfsf etL{ s]Gb|sf ¿kdf 
k|of]u ul/P eg] ax'bnLo k|hftGqsf] k'g:yf{kgf kl5 of]Uotf 
Ifdtfsf cfwf/df eGbf klg ;Qf;Lg lgs6sf JolQmnfO{ pRr 
Joj:yfkssf ¿kdf lgo'Qm ug{ yflnof] . of] cEof;n] ;+:yfnfO{ 
Jofj;flostf k|bfg ug{ ;s]g . To;f] t sltko ;+:yfgn] c;xh 
cj:yf tyf k|fs[lts ljklQsf ;dodf cfk"lt{ Joj:yfdf 
k'¥ofPsf] ;xof]u clj:d/0fLo g} 5, t/ clwsf+z ;+:yfgn] 
/fHosf] ck]Iffcg'¿k sfd ug{ g;s]sf] / k|To]s jif{ gf]S;fgLdf 
uPsf] eg] tYofª\sx¿n] k|:6 u/]s} ljifo xf] .

dfly g} pNn]v ul/of] @)&* kmfu'g;Dd g]kfn ;/sf/sf] k"0f{ 
tyf clwsf+z :jfldTj ePsf ;fj{hlgs ;+:yfgsf] ;ª\Vof $$ 
/x]sf] 5 . pknAw kl5Nnf] tYofª\scg';f/ @)&* c;f/;Dd 
;fj{hlgs ;+:yfgx¿df g]kfn ;/sf/sf] ;]o/ nufgL ?=# va{ 
!$ ca{ ^% s/f]8 & nfv / C0f nufgL ?= @ ca{ %@ ca{ ^# 
s/f]8 &( nfv u/L s'n ?= % va{ ^& ca{ @( s/f]8 *^ nfv 
/x]sf] 5 . cf=j= @)&&÷&* df ;~rfngdf /x]sf ;fj{hlgs 
;+:yfgdWo] @@ gfkmfdf / !( gf]S;fgLdf ;~rflnt lyP . gfkmfdf 
;~rfng ePsf ;+:yfgx¿af6 cfly{s jif{ @)&&÷&* df g]kfn 
;/sf/n] ?= ^ ca{ &@ s/f]8 !$ nfv nfef+z k|fKt u/]sf] lyof] . 

;'wf/sf k|of;

b]zdf j:t' tyf ;]jfsf] ;xh cfk"lt{ tyf ljt/0f u/L ;fj{hlgs 
;]jfnfO{ lbuf], e/kbf]{ / ;xh agfO{ cy{tGqsf ljljw kIfdf 
cu|0fL e"ldsf v]Ng] Wo]on] :yfkgf eO{ ;~rfng ePsf 
;fj{hlgs ;+:yfgx¿sf] Joj:yfksLo kIf / sfo{;Dkfbg :t/df 
;'wf/sf nflu ;do–;dodf ljleGg k|of; ePsf x'g\ . gLltut tyf 
;+:yfut ;'wf/, cfly{s sf/f]af/df kf/blz{tf / pQ/bfloTjaf]w, 
hgzlQm Joj:yfkg ;fy} cfly{s pbf/Ls/0fsf] gLlt cjnDag 
ul/PkZrft\ ;f]cg'¿k ;+:yfgx¿nfO{ cfjZos :jtGqtf k|bfg ug]{, 
cfly{s l:ylt ;'b[9 Pjd\ ;an agfpg] / ;+:yfgsf] Jofj;flos 
Ifdtf a9fpg] k|of; x'g'sf cltl/Qm cfjZostfcg';f/ 
ljlgj]z÷lghLs/0f÷ufEg]÷vf/]hL / /0fgLlts ;fem]bf/ leœofpg] 
h:tf k|oTgx¿ x'g yfn] . t/ lghLs/0f ul/Psf ;+:yfgx¿sf] 
cj:yf ;'w|g'eGbf lau|g'n] lghLs/0f g} ljjflbt x'g k'u]sf] oyfy{ 
xfd|f ;fd' 5 . pTkfbg, /f]huf/L, nufgLnufot b[li6n] ck]lIft 
kl/0ffd lbg g;s]s} sf/0f lghLs/0f k|lqmof cj?4 ePsf] klg 
xfdLnfO{ hfgsf/L ePs} ljifo xf] . csf]{ s'/f k6sk6s ;/sf/ 
kl/jt{g eO/xg] / ;+:yfg ;~rfng ;DaGwdf ;/sf/sf] b[li6sf]0f 
:ki6 gx'g] u/]sf sf/0f klg ;fj{hlgs ;+:yfgx¿n] kl/0ffdd'vL 
9ª\udf sfd ug{ g;s]sf] oyfy{ xf] . :d/0fLo 5, v'nfahf/ 
cy{gLlt cjnDag u/]kZrft\ #) ;+:yfgsf] lghLs/0f eO;s]sf] 
5 .

ah]6df ;fj{hlgs ;+:yfg

x/]s jif{sf] ah]6df ;+:yfgsf] ;'Jojl:yt ;~rfng Pjd\  
k|efjsf/L ;'wf/sf ljifonfO{ k|fyldstf lbg] s'/f pNn]v x'Fb}  
cfPsf] kfOG5 . Rffn' cfly{s jif{sf] ah]6df …;fj{hlgs ;+:yfgsf] 
xsdf ;+:yfgx¿sf] cfjZostf / cf}lrTosf ;fy} cfly{s tyf 
ljQLo kIfsf] lj:t[t ljZn]if0f u/L ljBdfg 9fFrfdf ;~rfng 
ug]{, k'g;{+/rgf ug]{, ;/sf/L :jfldTjaf6 ljlgj]z ug]{ / aGb ug]{ 
;+:yfgx¿sf] klxrfg u/L ;f]xLadf]lhd sfof{Gjog ul/g]Ú pNn]v 
5 . o; jif{sf] ah]6df ;/sf/L :jfldTjdf /x]sf lgof{t ;Defjgf 
ePsf l;d]G6 pBf]ux¿nfO{ k"0f{ Ifdtfdf ;~rfng ug{ cfjZos 
k|aGw ug]{ pNn]v 5 . o:t} cTofjZos j:t' tyf ;]jfsf] cfk"lt{df 
yk ;xhtf Nofpg / /0fgLlts dxŒjsf If]qdf /fHosf] pkl:ylt 
;'b[9 agfpg ;3fp k'Ug] u/L cfw'lgs Joj:yfksLo dfGotf cg's"n 
;~rfng ug{ qmdzM ;+:yfgx¿sf] k'g;{++/rgf ul/g] klg ah]6df 
pNn]v 5 . o;} u/L 3f6fdf ;~rflnt ;fj{hlgs ;+:yfgx¿sf] 
;+:yfut ;'zf;gnfO{ ;'b[9 u/L ljQLo Ifdtf ;anLs/0f ug{ 
Jofj;flos ;'wf/ / /0fgLlts ;fem]bf/ leœofpg sDkgL df]8]ndf 
kl/jt{g ug]{ nufotsf pko'Qm ljljw cjnDag ul/g] nufotsf 
ljifo ;d]l6Psf] 5 . 

kGw|f}F of]hgfdf ;fj{hlgs ;+:yfg

kGw|f}F of]hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_ df pNn]v 
ePcg';f/ d'n'sdf xfn ljz]if P]g, ;+:yfg P]g, ;~rf/ ;+:yfg 
P]g / sDkgL P]gcGtu{t :yflkt eO{ ;+:yfgx¿ ;~rfngdf /x]sf 
5g\ . of] of]hgf Jofj;flos s'zntf clej[l4 / nfut Go"gLs/0f, 
;~rfng tyf Joj:yfkgdf Jofj;flos :jfoQtf, ;]o/ :jfldTj 
tyf hf]lvd afF8kmfF6df :ki6tf, pTkfbgdf k|lt:kwf{ / Joj:yfkgdf 
kf/blz{tf Pjd\ hjfkmb]lxtf / ;ª\3Lo k|0ffnLadf]lhd ;fj{hlgs 
;+:yfgsf] k'gM;+/rgf tyf :yfkgf ;DaGwL ljifodf s]lGb|t /x]sf] 
5 .

;+:yfgx¿sf] Jofj;flostf / k|lt:kwf{Tds Ifdtf sdhf]/ 
/xg', ;~rfng / Joj:yfkgdf Ps¿ktf gx'g', sltko ;+:yfgn] 
lgofds Pjd\ j:t' tyf ;]jf k|bfossf] bf]x/f] e"ldsf lgjf{x ug'{, 
;+:yfgsf] lgodg, ;dGjo / ;'kl/j]If0f km/s–km/s lgsfoaf6 
x'g', aGb ;+:yfgsf ;DklQsf] plrt ;+/If0f tyf pkof]u gx'g', ;|f]t 
Joj:yf gePsf] bfloTj pRr /xg' o; If]qsf k|d'v ;d:of /x]sf 
5g\ .

cTofjZos, ;fj{hlgs / Psflwsf/ /x]sf j:t' tyf ;]jfsf] 
pTkfbg, ljt/0f, u'0f:t/ tyf d"Nodf cfdgful/snfO{ ;Gt'li6 
k|bfg ug'{, ;+:yfgx¿sf] k|lt:kwL{ / Jofj;flos Ifdtf a9fpg', 
cfly{s cg'zf;g sfod u/L ;/sf/ dflysf] Jooef/ sd ug'{, aGb 
ePsf ;+:yfgsf] ;DklQsf] j}slNks pkof]u ug'{, ljlgj]z ul/Psf 
;+:yfgsf] ljjflbt ljifo 6'ª\uf] nufpg' tyf ljlgj]zkZrft\ 
;~rfngsf] ;'lglZrttf sfod ug{ lgodg ug'{  / ;~rfngdf 
/x]sf ;+:yfgsf] ;ª\3Lo ;+/rgfadf]lhd Joj:yfkg ug'{ o; If]qsf 
d"ne"t r'gf}tL x'g\ .

gLltut :ki6tf, :yfloTj / l:y/tf sfod x'g', ;ª\3Lo 
k|0ffnLadf]lhd ljlzi6Ls[t ¿kdf ;+:yfgx¿sf] k'gM;+/rgf / 
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:yfkgf ug'{kg]{ l:ylt /xg', sltko If]qdf lghL If]q k|efjsf/L 
gePsfn] ;fj{hlgs ;+:yfgn] k|lt:kwf{Tds ahf/ l;h{gf ug'{kg]{ 
e"ldsf ljBdfg /xg' / ;fj{hlgs lghL ;fem]bf/Lsf] cjwf/0ffnfO{ 
;/sf/n] cufl8 a9fpg' o; If]qsf cj;/ x'g\ .

;f]r, nIo, p2]Zo, /0fgLlt tyf sfo{gLlt

of]hgfsf] ;f]r ;an / k|lt:kwL{ ;fj{hlgs ;+:yfgdfkm{t 
cfTdlge{/ / ;dfhjfb pGd'v cy{tGq lgdf{0f ug'{ /x]sf] 5 
eg] ;fj{hlgs ;+:yfgsf] s'zn / k|efjsf/L Joj:yfkg u/L 
cTofjZos, ;fj{hlgs / Psflwsf/ /x]sf j:t' tyf ;]jfsf] 
k|lt:kwL{, u'0f:t/Lo tyf ;j{;'ne pknAwtf sfod ug]{ nIo 5 .

;fj{hlgs ;+:yfgsf] :yfkgf, ;~rfng / Joj:yfkg k|0ffnLdf 
;'wf/ u/L u'0f:t/Lo j:t' tyf ;]jfsf] pTkfbg, ljt/0f / pkef]udf 
gful/ssf] kx'Fr :yflkt ug]{ p2]Zo /x]sf] of]hgfn] ;f]xLcg'¿k 
cfjZos /0fgLlt tyf sfo{gLlt lnPsf] 5 . of]hgfsf] ck]lIft 
pknlAwdf ;fj{hlgs ;+:yfg ;'wf/sf nflu cfjZos sfg'gL 
Joj:yf tof/ ePsf] x'g], ;fj{hlgs ;+:yfgsf] lgodgsf/L 
lgsfosf] :yfkgf ePsf] x'g], ;+:yfgsf] Joj:yfkg / ;~rfngdf 
;'wf/ eO{ ;+:yfgaf6 pTkflbt / ljtl/t j:t' tyf ;]jfsf] u'0f:t/df 
;'wf/ cfpg'sf ;fy} o;sf] pkef]udf gful/ssf] kx'Fr clej[l4 
ePsf] x'g], cflb /x]sf] 5 .

r'gf}tL / ;d:of

g]kfnsf ;fj{hlgs ;+:yfgsf] cj:yfsf] ljZn]if0f ubf{ 
;~rfng / Joj:yfkgdf r'gf}tL b]lvPsf 5g\ . kl5Nnf jif{df 
s]xL ;+:yfgsf] ;~rfng cfo / v'b gfkmf a9\b} uP klg sltko 
;+:yfgsf] sf/f]af/ tyf cfly{s cj:yf sdhf]/ g} /x]sf] 5 . 
u}/Jofj;flos sfo{z}nL, ;+:yfut ;'zf;gsf] cefj, pRr nfut 
/ lg0f{o k|lqmofdf l9nfO{ tyf /fhgLlts x:tIf]k cflbsf sf/0f 
cfufdL lbgdf s]xL ;+:yfgsf] ;~rfng / Joj:yfkg r'gf}tLk"0f{ x'g] 
b]lvG5 . /fhgLlts cl:y/tf / sdhf]/ Joj:yfkg cflb klg xfd|f 
;+:yfgsf ;d:of x'g\ . vf; u/L k"0f{ / clwsf+z ;/sf/L nufgLsf 
;+:yfgsf] k|d'v sfo{sf/Ldf Jofj;flos geO{ cfkm" cg's"nsf 
JolQm lgo'lQm ug]{ k|rngn] ;+:yfgx¿n] ck]lIft Jofj;flostf 
b]vfpg ;s]sf 5}gg\ . o;f] ubf{ Psflt/ cfGtl/s åGå a9\g] / 
csf]{lt/ hflu/] dfgl;stf ;d]t b]vfk5{ . k|d'v sfo{sf/Lsf] 
rog kf/bzL{ / k|lt:kwf{sf cfwf/df x'g] tyf k|d'v sfo{sf/L 
/ pRr Joj:yfkg;Fu sfo{;Dkfbg ;Demf}tf u/L ;do–;dodf 
d"Nofª\sg Pjd\ sfo{;Dkfbgsf] ;dLIff u/L cfjZos lg0f{o lng] 
kl/kf6L :yflkt x'g ;s]df ;+:yfgx¿sf] sfdsfh k|efjsf/L / 
glthfd'vL x'g ;S5 . ;Fu;Fu} sd{rf/Lsf] b/aGbL ;'lglZrt ug]{, 
vr{df ldtJolotf ckgfpg], cfly{s cg'zf;g kfng ug]{ h:tf 
kIfdf Wofg lbg] xf] eg] dfq ;+:yfgx¿sf] cj:yfdf ;'wf/ cfpg 
;S5 . ljutdf :yfkgf eP klg xfn cf}lrTo k'li6 x'g g;Sg] 
;+:yfgx¿ aGb ug]{ / Ps} vfnsf sfd ug]{ ;+:yfgx¿nfO{ ufEg]tkm{ 

Wofg lbg' klg plQs} h?/L b]lvG5 .

dfly pNn]v ul/Psf r'gf}tLx¿nfO{ ;fj{hlgs ;+:yfgx¿n] 
eljiodf ;d]t ;fdgf ug'{kg]{ cj:yf 5 . tyflk, ;+:yfgx¿df 
k|z:t cj;/x¿ klg /x]sf 5g\ . pknAw cj;/sf] ;d'lrt 
pkof]u ug{ ;lsP eljiodf ;+:yfgx¿sf] k|efjsfl/tf a9\g] 
ljZjf; ug{ ;lsG5 . 

cfly{s jif{ @)&^÷&& b]lv sfof{Gjogdf cfPsf] rfn' kGw|f}F 
of]hgfn] ;an / k|lt:kwL{ ;fj{hlgs ;+:yfgdfkm{t cfTdlge{/ / 
;dfhjfb pGd'v cy{tGq lgdf{0fdf of]ubfg k'¥ofpg] ;f]r /fv]sf] 
5 . o; kl/k]|Iodf plNnlvt r'gf}tLx¿sf] ;fdgf ug{ ;fj{hlgs 
;+:yfgdf s'zn / k|efjsf/L Joj:yfkg, j:t' tyf k|jfx ug]{ 
;]jfsf] u'0f:t/Lotf tyf ;j{;'ne pknAwtf sfod ug{ / pQm 
;]jfdf cfdgful/ssf] kx'Fr clej[l4 ug{ casf k|of;x¿ s]lGb|t 
x'g'kg]{ b]lvG5 . o;f] ug{ ;lsPdf …;d[4 g]kfn, ;'vL g]kfnLÚ sf] 
bL3{sfnLg nIo xfl;n ug{ ;fj{hlgs ;+:yfgsf] of]ubfg;d]t 
dxŒjk"0f{ /xg] 5 .  

lgisif{

;fj{hlgs ;+:yfg :yfkgfsf] d"n p2]Zo ;j{;'ne ¿kdf j:t' tyf 
;]jf pknAw u/fpg', /f]huf/L l;h{gf ug'{, ahf/df k|lt:kwf{sf] 
jftfj/0f agfpg', gofF k|ljlw leœofpg', pBdzLntfsf] ljsf; ug'{, 
cfoft k|lt:yfkg ug'{, ef}lts k"jf{wf/sf] ljsf; ug'{ cflb x'g\ . 
g]kfndf o:tf] p2]Zosf ;fy :yfkgf ePsf ;+:yfgx¿df /fhgLlts 
x:tIf]k tyf cJofj;flos ;~rfng ;+:yfg c;kmntfsf 
sf/s x'g\ .  cfGtl/s Joj:yfksLo ;d:of, lghL If]q;Fusf] 
k|lt:kwf{Tds Ifdtfsf] cefj, cfly{s pbf/Ls/0f gLltsf] k|efj 
cflb sf/0fn] klg ;+:yfgx¿ jfl~5t ¿kdf ;kmn x'g g;s]sf] 
b]lvG5 . Joj;foLdf cem} klg Jofj;flos efjgfsf] cefj /x]sf] 
/ ahf/ a]lylt sfod} /x]sf] cj:yfnfO{ b[li6ut ubf{ vf;vf; 
If]qsf ;fj{hlgs ;+:yfgx¿nfO{ cem ;an, ;zQm, ;'Jojl:yt 
/ lhDd]jf/ 9ª\udf ;~rfng ug'{ cfjZos b]lvG5 . o;f] ul/Pdf 
;+:yfgx¿ lghL If]qsf] xf};nf j[l4 ug{ / Jofj;flos aGg k|]/s 
/ ;xof]uL klg x'g ;S5g\ . Jofj;flos of]hgf, Jofj;flos u'0f 
ePsf] of]Uo / ;Ifd   g]t[Tj, Jofj;flos :jfoQtf k|bfg Pjd\ 
k|efjsf/L sfo{;Dkfbg ;Demf}tf u/L Joj:yfksnfO{ lhDd]jf/ / 
pQ/bfoL agfpg] tyf /fhgLlts x:tIf]ksf] cGTo ug]{ h:tf sbd 
rfNg ;lsPdf dfq ;+:yfgx¿af6 /fHo / gful/sn] ck]lIft Pjd\ 
jfl~5t nfe lng ;Sg] ;Defjgf /xg] 5 .

;Gbe{ ;fdu|L

!=  ;fj{hlgs ;+:yfgsf] jflif{s l:ylt ;dLIff, @)&( .
@=  cfly{s ;j]{If0f, @)&*÷&( .
#=  kGw|f}F of]hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_ .
$=  ljleGg cfjlws Pjd\ b}lgs k|sfzg . @)&(.)(.@)    

***
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!= k[i7e"ld

pBf]u, Jofkf/, pTkfbg, /f]huf/L, d"No:t/, d'b|f h:tf cfly{s 
sf/f]af/sf] ;du| :j¿k g} cy{tGq xf] . a}+lsª\ If]q cy{tGqnfO{ 
k|ltlalDat ug]{ k|d'v If]q xf] . b]zsf] cy{Joj:yf (economic 
system) df d'Vo ¿kdf b'O{ j6f If]qx¿ jf:tljs If]q (real 
sector) / df}lb|s If]q (monetary sector) x'g] ub{5g\ . jf:tljs 
If]q j:t' tyf ;]jf pTkfbg;Fu ;DalGwt If]q xf], hxfF j:t' tyf 
;]jfsf] pTkfbg (output) x'g] x'Fbf o;n] Psflt/ s'n ufx{:y 
pTkfbg (gross domestic product, GDP) df k|ToIf k|efj 
kfb{5 eg] csf{lt/ /f]huf/L ;[hgf ub{5 . To;} u/L df}lb|s If]q 
d'b|fsf] dfu tyf cfk"lt{;Fu ;DalGwt If]q xf] . d'b|fsf] dfunfO{ 
ahf/sf] cj:yfn] lgwf{/0f ug]{ x'Fbf df}lb|s lgsfon] d'b|fsf] cfk"lt{ 
Joj:yfkg (management) u/L cGttM b]zsf] pTkfbg (GDP) / 
/f]huf/Lsf ;sf/fTds k|efj kfg]{ sf]l;; ub{5 . a}+lsª\ If]q To:tf] 
If]q xf], h;n] jf:tljs If]q / df}lb|s If]q b'j}sf ultljlwx¿nfO{ 
k|ltlalDat ub{5 .

@= cy{tGqsf] v:sFbf] cj:yfsf sf/0fx¿

cfly{s j[l4sf nflu cfly{s If]q rnfodfg /lx/xg'kb{5 . b]zsf] 
cy{tGqnfO{ b]zleqsf ljQLo gLlt, df}lb|s gLlt, j}b]lzs gLlt 
h:tf gLltx¿n] k|efj kfg'{sf ;fy} v'nf cy{tGqdf b]z aflx/ 
x'g] cfly{s lqmofsnfkx¿n] klg k|ToIf c;/ kfl//x]sf x'G5g\ . 
sf]le8–!( sf sf/0fn] ;ª\s'rg ePsf] cy{tGq pQm dxfdf/L 
lj:tf/} sd x'Fb} hfFbf :yug ul/Psf dfux¿df cs:dft\ j[l4 x'Fbf 
cf=j= @)&*.&( sf] ;'?jftb]lv g} g]kfnsf] cfoftdf cTolws 
j[l4 x'g uO{ Psflt/ j}b]lzs ljlgdodf rfk kg{ uof] eg] csf{lt/ 
t/ntf ;d:of b]vf k¥of] . lgIf]k j[l4sf] t'ngfdf shf{df 
cTolws j[l4 -cf=j= @)&^.&& / @)&&.&* df lgIf]kdf 
qmdzM @)=( k|ltzt / (=) k|ltztn] j[l4 x'Fbf shf{df qmdzM 
@* k|ltzt / !# k|ltztn] j[l4_ x'g', ljk|]if0f cfk|jfx 36\g', 
;/sf/L ljsf; ah]6 ;dodf g} vr{ x'g g;Sg' h:tf sf/0fx¿n] 
t/ntfdf rfk kg{ hfFbf a}+sx¿n] g]=/f=a}+sn] tf]s]sf] shf{ lgIf]k 
cg'kft (CD ratio, 90%) sfod ug{ ;lsg] cj:yf gb]v]kl5 
a}+sx¿n] lgIf]k cfˆgf] a}+stkm{ cfslif{t ug{ lgIf]ksf] Aofhb/ 
c:jfefljs ¿kn] j[l4 ug{ yfn] . t/ o:tf] sfo{n] a}+lsª\ If]qsf] 
;du| lgIf]kdf cfzftLt j[l4 Nofpg ;s]g . a? o;n] a}+sx¿lar 
lgIf]k vf];fvf]; ug]{ c:j:y k|lt:kwf{ ;[hgf u/]sf] 7x/ ub}{ g]=/f= 
a}+sn] g]=/f= a}+s P]g @)%* n] lbPsf] clwsf/ k|of]u ub}{ Aofhb/ 

j[l4df ljleGg cª\s'zx¿ nufpg yfNof] . 

ljQLo tyf df}lb|s gLltx¿n] lnPsf ljleGg gLltut Joj:yfx¿sf 
afah'b :jb]zL pTkfbgdf j[l4 x'g g;Sg', :jb]zdf /f]huf/Lsf 
cj;/x¿ ;[hgf gx'g', j}b]lzs /f]huf/Laf6 k|fKt x'g] ljk|]if0f 
cf}krfl/s dfWodaf6 glelqg', 3/, hUuf tyf ;]o/ ahf/ sf/f]af/ 
cf]/fnf] nfUg' h:tf sf/0fx¿n] :jb]zL ahf/sf] dfudf sdL 
cfpg yfNof] eg] ljnfl;tfsf j:t'x¿sf] cfoftdf k|ltaGw tyf 
s]xL tf]lsPsf j:t'x¿ cfoft ubf{ ztk|ltzt gub hDdf ug'{kg]{ 
g]=/f= a}+ssf] Joj:yf / ljZjcy{tGqdf b]vf k/]sf] d'b|f:kmLltsf 
sf/0fn] cfoftLt j:t'sf] nfut a9\g uof] . 

@= cy{tGqsf] v:sFbf] cj:yfsf] k|efjx¿

a}+lsª\ If]qsf] shf{sf] cfsf/ a9\b} hfFbf klg To;n] pTkfbg j[l4 
tyf /f]huf/L l;h{gf ug{ g;s]sf] lgisif{ lgsfNb} g]=/f= a}+sn] 
lj=;+= @)&*.&( df d"Nodf k/]sf] rfk / a9\bf] rfn' vftf Pjd\ 
zf]wgfGt/ 3f6fsf sf/0f afXo If]qdf k/]sf] bafanfO{ s]Gb|df 
/fv]/ sl;nf] df}lb|s gLlt cjnDag u¥of], h;cGtu{t g]=/f= 
a}+sn] Jofj;flos hut\n] cfzf u/]cg'¿k shf{ lgIf]k cg'kft, 
clgjfo{ gub cg'kft, a}+sb/ cflb d'b|fsf] k"lt{sf ck|ToIf 
;|f]tx¿nfO{ v's'nf] kf/]g . cem lj=;+= @)&( sf] sflt{s 
dlxgfb]lv Jofj;flos rfn' k'FhL shf{nfO{ yk sl;nf] kfg]{ gLlt 
lnof] . o;/L kl5Nnf] ;do afXo If]qsf] Ps} ;fy cy{tGqnfO{ 
k|efj kfg]{ lgDg cj:yfx¿ l;h{gf eP M 

 artsf] Aofhb/df ePsf] j[l4sf] sf/0fn]shf{sf] Aofhb/ 
a9\of] .

 s'n ufx{:y pTkfbg 36\of] . /f]huf/L j[l4b/ 36\of] .
 JolQmut shf{sf] dflh{g a9\of] .
 3/ hUuf tyf ;]o/ sf/f]af/ 36\of] .
 df}lb|s gLlt v's'nf] ePg .
 ljZj ahf/df t]nsf] d"No a9]sfn] d'b|fl:kmtL a9\of] .
 ?; o'qm]g o'4sf sf/0f ljZjsf] d'b|f:kmLlt a9\of] .
 ljk|]if0f cfk|jfx 36\of] .
 dfudf ;ª\s'rg cfof] .
 cfoft k|ltaGw tyf ztk|ltzt gub dflh{gn] Joj;fosf] 

nfut a9fof], cflb .

pkSt sf/0fx¿n] ubf{ @)&( sf] j}zfvdf ePsf] :yfgLo r'gfj, 
cfly{s jif{sf] cGTodf x'g] ljsf; ah]6sf] vr{, bz}F ltxf/df 
x'g] cfly{s ultljlwx¿sf] j[l4 / ljk|]if0f cfk|jfxdf b]lvPsf] 

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s lnld6]8

cy{tGqsf] v:sFbf] cj:yf, To;sf 
sf/0f / k|efjx¿ – tYout ljZn]if0f

?

o'j/fh l3ld/]*
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qmlds ;'wf/n] klg cy{tGqdf cfzftLt t/ntf k|jfx ug{ 
;s]g . kmn:j¿k Joj;fo hut\ shf{sf] Aofhb/ j[l4sf] lj/f]wdf 
;8sdf g} plqg k'Uof] . 

g]kfnsf] cy{tGqsf] cj:yf s] ;fFRr} g} Joj;foLx¿n] eg]sf] h:t} 
;8sd} plqg'kg]{ xf] t < a}+lsª\ If]qsf kl/;"rsx¿n] cy{tGqsf] 
s:tf] cj:yf Oª\lut ub{5g\ < ;f]sf] ljZn]if0f gu/L o;} eGg 
;Sg] cj:yf /xFb}g . oxfF ljut % jif{sf] a}+lsª\ If]qsf d'Vo d'Vo 
kl/;"rsx¿sf] t'ngfTds ljZn]if0f u/L To;sf] lgisif{ lgsfNg] 
k|of; ul/Psf] 5 .

#= a}+lsª\ kl/;"rsx¿sf] ljZn]if0f 

#=!= lgIf]k ;ª\sng tyf shf{ nufgLlarsf] t'ngf 
lj=;+= @)&% c;f/ d;fGtdf g]kfnsf] a}+lsª\ If]qsf] s'n lgIf]k 
kl/rfng ?= @* va{ #& ca{ /x]sf]df cf=j= @)&%.&^ b]lv 
cf=j= @)&&.&* ;Dddf qmdzM !*, !& / @) k|ltztn] j[l4 
eO{ lj=;+= @)&* c;f/ d;fGtdf ?=$& va{ $) ca{ k'u]sf] 5 . 
t/ cf=j= @)&*.)&( df o;sf] j[l4b/ ( k|ltztdf ;Lldt /x]/ 
lj=;+= @)&( c;f/ d;fGtdf g]kfnsf] a}+lsª\ If]qsf] s'n lgIf]k 
kl/rfng hDdf ?=%! va{ %( ca{ x'g k'u]sf] 5 . 

tflnsf g+= ! M g]kfnsf] a}+lsª\ If]qsf] lgIf]k tyf shf{ ;fk6sf] k|j[lQ tyf j[l4b/                ?= ca{df

k|j[lQ 
@)&% @)&^ @)&& @)&* @)&* @)&* @)&* @)&( @)&(
c;f/ c;f/ c;f/ c;f/ c;f]h k'; r}q c;f/* c;f]h

lgIf]k 2,836 3,354 3,933 4,740 4,834 4,904 4,979 5,159 5,171

shf{ tyf ;fk6 2,419 2,910 3,270 4,170 4,492 4,675 4,736 4,709 4,770

j[l4b/ 
lgIf]k  18% 17% 20% 2% 1% 2% 9% 0%

shf{ tyf ;fk6  20% 12% 28% 8% 4% 1% 13% 1%

*jflif{s ljGb'ut cfwf/df j[l4b/ u0fgf ul/Psf] .

;|f]t M g]kfn /fi6« a}+s, dfl;s tYofª\s ljj/0f

To;} u/L lj=;+= @)&% c;f/ d;fGtdf g]kfnsf] a}+lsª\ If]qsf] s'n shf{ nufgL ?= @$ va{ @) ca{ /x]sf]df cf=j= @)&%.&^ b]lv 
cf=j= @)&&.&* ;Dddf qmdzM @), !@ / @* k|ltztn] j[l4 eO{ lj=;+= @)&* c;f/ d;fGtdf ?=$! va{ &! ca{ k'u]sf] 5 . t/ cf=j= 
@)&*.)&( df o;sf] j[l4b/ !# k|ltztn] a9]/ lj=;+= @)&( c;f/ d;fGtdf g]kfnsf] a}+lsª\ If]qsf] s'n shf{ nufgL ?=$& va{ ( 
ca{ x'g k'u]sf] 5, h;nfO{ tflnsf ! df b]vfOPsf] 5 .

#=@= lgIf]k tyf shf{sf] efl/t cf};t Aofhb/larsf] t'ngf

tflnsf g+= @ cg';f/ lj=;+= @)&% c;f/df lgIf]ksf] efl/t cf};t Aofhb/ ^=$( k|ltzt /x]sf]df To;kl5sf jif{x¿df qmdzM ^=^) 
/ ^=)! x'b} 36\b} uO{ lj=;+= @)&* c;f/df $=&^ k|ltzt x'g k'u]sf] 5 . t/ lj=;+= @)&* c;f/kl5sf k|To]s q}df;df qmdzM %=$#, 
^=#& / &=$! k|ltzt x'Fb} a9\b} uP/ lj=;+= @)&( c;f/df &=$! k|ltzt ePsf] 5 eg] cf=j= @)&(.*) sf] klxnf] q}df; lj=;+= @)&( 
c;f]h d;fGtdf *=!^ k|ltzt x'g k'u]sf] 5 . 

lrq g+= ! M g]kfnsf] a}+lsª\ If]qsf] lgIf]k tyf shf{sf] efl/t cf};t Aofhb/

To;} u/L shf{sf] efl/t cf};t Aofhb/ klg lj=;+= @)&% c;f/df !@=@( k|ltzt /x]sf]df To;kl5sf jif{x¿df qmdzM !@=!^ / !)=!! 
k|ltzt x'Fb} 36\b} uO{ lj=;+= @)&* c;f/df *=$# k|ltzt x'g k'u]sf] 5 . t/ lj=;+= @)&* c;f/kl5sf k|To]s q}df;df qmdzM *=^(, 
(=$$ / !)=&* k|ltzt x'Fb} a9\b} uP/ lj=;+= @)&( c;f/df !!=^@ k|ltzt ePsf] 5 eg] cf=j= @)&(.*) sf] klxnf] q}df; lj=;+= 
@)&( c;f]h d;fGtdf !@=!( k|ltzt x'g k'u]sf] 5 . 
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o;/L lgIf]k tyf shf{larsf] efl/t cf};t Aofhb/ cGt/ lj=;+= @)&% df %=*) k|ltzt /x]sfdf of] qmdzM %=%^, $=!) x'Fb} 36\b} 
uO{ lj=;+= @)&* c;f/df #=^& k|ltzt ePsf] 5 . To;kl5sf b'O{ j6f q}df;df ;d]t lgIf]k tyf shf{larsf] efl/t cf};t Aofhb/ 
cGt/ 36\b} uPsf]df cf=j= @)&(.*) sf] t];|f] / rf}yf] q}df;df qmdzM #=^& / $=@! k|ltzt x'+b} a9\b} uPsf] 5, h;nfO{ lrq g+= @ df 
b]vfPsf] 5 . 

#=#= lgIf]k kl/rfng tyf lgIf]k / shf{sf] efl/t cf};t Aofhb/ kl/jt{g b/larsf] t'ngf

cy{zf:qsf] lgodfg';f/ ;fdfGotof Aofhb/df j[l4 x'Fbf lgIf]kdf j[l4 x'G5 . t/ oxfF lgIf]k kl/rfngdf sdL cfpFbf a}+sx¿n] lgIf]k 
j[l4 ug{ Aofhb/ j[l4 ub}{ n}hfg] ub{5g\ . t;y{ g]kfndf ;fdfGotof lgIf]kdf sdL cfpFbf Aofhb/df j[l4 x'g] / lgIf]k a9\bf Aofhb/ 
36\g] k|a[lQ b]lvg] ub{5 . tflnsf g+= @ cg';f/ lj=;+= @)&* c;f/;Dd lgIf]ksf] j[l4b/ nueu l:y/ h:t} /xFbf lgIf]k tyf shf{sf] 
cf};t Aofhb/df qmdzM @! k|ltzt / !& k|ltztn] lu/fj6 cfPsf] 5 . t/ lj=;+= @)&* c;f]hdf lgIf]ksf] j[l4b/df pRr lu/fj6 cfO{ 
To;kl5sf q}df;x¿df nueu l:y/ x'g k'Ubf lgIf]ksf] Aofhb/df pRr j[l4b/ sfod eO{ To;kl5sf q}df;df klg nueu ;f]xL j[l4b/ 
sfod /xFbf cf=j= @)&*.&( df %^ k|ltztsf] pRr j[l4b/ sfod ePsf] b]lvG5 . 

tflnsf g+= @ M g]kfnsf] a}+lsª\ If]qsf] lgIf]k tyf lgIf]k / shf{sf] efl/t cf};t Aofhb/sf] kl/jt{g b/

efl/t cf};t Aofhb/
@)&^ @)&& @)&* @)&* @)&* @)&* @)&( @)&(

hDdf kl/jt{g
c;f/ c;f/ c;f/ c;f]h k'; r}q c;f/ c;f]h

lgIf]k 18% 17% 20% 2% 1% 2% 9% 0% 82%
lgIf]ksf] Aofh 2% -9% -21% 14% 17% 12% 56% 10% 26%
shf{sf] Aofh -1% -17% -17% 3% 9% 14% 38% 5% -1%

;|f]t M g]kfn /fi6« a}+s, dfl;s tYofª\s ljj/0f

To;} u/L shf{sf] Aofhb/df ePsf] j[l4b/ cf=j= @)&*.&( sf] t];|f] q}df;df artsf] Aofhb/df ePsf] j[l4b/eGbf w]/}n] j[l4 ePsf] 
5 eg] cGo q}df;x¿df artsf] j[l4b/eGbf yf]/}n] j[l4 ePsf] 5 . 

#=$= s'n lgIf]kdf rNtL, art / d'2tL lgIf]ksf] cg'kftsf] k|j[lQ ljZn]if0f

s'n lgIf]kdf rNtL lgIf]ksf] cg'kft lj=;+= @)&% c;f/ d;fGtdf (=)% k|ltzt /x]sf]df of] qmdzM a9\b} (=@(, !)=@) x'Fb} uP/ lj=;+= 
@)&* c;f/ d;fGtdf !)=#% k|ltzt ePsf] 5 eg] lj=;+= @)&( c;f/ d;fGtdf 36]/ (=)@ k|ltzt ePsf] 5 . 

tflnsf g+= # M s'n lgIf]kdf rNtL, art / d'2tL lgIf]ksf] cg'kftsf] k|j[lQ -k|ltztdf_

s'n lgIf]kdf
@)&% @)&^ @)&& @)&* @)&* @)&* @)&* @)&( @)&(
c;f/ c;f/ c;f/ c;f/ c;f]h k'; r}q c;f/ c;f]h

d'2tLsf] cg'kft 43.35 45.51 47.9 46.7 50.29 53.67 55.1 54.97 58.22

artsf] cg'kft 33.38 31.62 31.12 33.59 33.61 29.93 28.23 27.28 26.32

rNtLsf] cg'kft 9.05 9.29 10.20 10.35   7.60   8.63   8.90   9.02   7.78 

;|f]t M g]kfn /fi6« a}+s, dfl;s tYofª\s ljj/0f

To;} u/L s'n lgIf]kdf art lgIf]ksf] cg'kft lj=;+= @)&% c;f/ d;fGtdf ##=#* k|ltzt /x]sf]df of] qmdzM 36\b} #!=^@, #!=!@ x'Fb} 
uP/ lj=;+= @)&* c;f/ d;fGtdf k'gM a9]/ ##=%( k|ltzt ePsf] 5 eg] lj=;+= @)&( c;f/ d;fGtdf 36]/ @&=@* k|ltzt ePsf] 5 . 
t/ s'n lgIf]kdf d'2tL lgIf]ksf] cg'kft lj=;+= @)&% c;f/ d;fGtdf $#=#% k|ltzt /x]sf]df of] qmdzM $%=%!, $&=)( x'Fb} lj=;+= 
@)&* c;f/ d;fGtdf $^=&) k|ltzt ePsf] 5 eg] lj=;+= @)&( c;f/ d;fGtdf XjfQ} a9]/ %$=(& k|ltzt / c;f]h d;fGtdf %*=@@ 
k|ltztdf k'u]sf] 5, h;nfO{ tflnsf tyf lrq g+= # df b]vfOPsf] 5 . 
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#=%= s'n ufx{:y pTkfbgdf lgIf]k tyf shf{sf] cg'kft

kl5Nnf jif{x¿df GDP df lgIf]ksf] cg'kft a9\b} uO/x]sf] 5, 
h;cg';f/ g} lj=;+= @)&% c;f/b]lv lj=;+= @)&* k';;Dd o; 
cg'kftdf qmdzM j[l4 x'Fb} ($=#$ k|ltztaf6 !!$=(^ k|ltzt 
k'u]sf] 5 . t/ To;kZrft\ cf=j= @)&*.&( sf] t];|f] q}df;df 
GDP df lgIf]ksf] cg'kft 36]/ !)@=^% k|ltzt x'g k'u]sf] 

5 eg] To;kl5sf q}df;x¿df !)^ k|ltzt sfod ePsf] 5 . 
GDP df shf{ nufgLsf] cg'kft lj=;+= @)&% c;f/df *%=$! 
k|ltzt /x]sf]df o;df qmdzM j[l4 x'Fb} cf=j= @)&*.&( sf] 
bf];|f] q}df;df (%=$# k|ltzt ePsf] 5 eg] cf=j= @)&(.*) 
sf] klxnf] q}df;;Dddf qmdzM 36]/ *^=( k|ltzt ePsf] 5 . s'n 
ufx{:y pTkfbgdf lgIf]k tyf shf{sf] cg'kftnfO{ tflnsf g+= $ 
df b]vfOPsf] 5 .

tflnsf g+= $ M s'n ufx{:y pTkfbgdf lgIf]k tyf shf{sf] cg'kft

s'n ufx{:y pTkfbgdf
@)&% @)&^ @)&& @)&* @)&* @)&* @)&* @)&( @)&(

c;f/ c;f/ c;f/ c;f/ c;f]h k'; r}q c;f/ c;f]h

lgIf]ksf] cg'kft 94.34 96.83 104.43 111.1 113.31 114.96 102.65 106.34 106.6

shf{sf] cg'kft 80.57 84.11 86.89 97.86 105.42 109.71 97.72 97.17 98.45

;|f]t M g]kfn /fi6« a}+s, dfl;s tYofª\s ljj/0f

k"0f{ ¿kdf df}lb|sLs/0f eO;s]sf] cy{ Joj:yfdf b]zdf x'g] 
;Dk"0f{ cfly{s lqmofsnfkaf6 l;lh{t /sd -Hofnf, tna, gfkmf, 
nufgL, nfef+z, vl/b laqmL, art cflb_ lgIf]ksf ¿kdf hDdf 
x'g] x'Fbf lgIf]ksf] cfsf/ b]zsf] s'n ufx{:y pTkfbgeGbf klg w]/} 
x'g] ub{5 .

$= tYofª\s ljZn]if0fsf tYox¿ 

 a}+lsª\ If]qsf] lgIf]k tyf shf{sf] j[l4b/ cf=j= @)&&.&* 
df a9]sf]df To;kl5sf k|To]s q}df;df 36]sf] 5 . shf{sf] 
j[l4b/eGbf lgIf]ksf] j[l4b/ b|'t ultdf 36]sf]df cf=j= 
@)&*.&( sf] rf}yf] q}df;df eg] lgIf]ksf] j[l4b/ cl3Nnf] 
q}df;df eGbf @ k|ltztn] a9L x'Fbf shf{sf] j[l4b/ eg] ! 
k|ltztn] C0ffTds x'g k'u]sf] 5 .

 lj=;+= @)&^ b]lv @)&* ;Dd lgIf]ksf] j[l4b/ pRr x'Fbf 
lgIf]ksf] efl/t cf};t Aofhb/df klg pRr b/df lu/fj6 
cfO{ ;f]xLcg'¿k shf{sf] efl/t cf};t Aofhb/ klg 36]sf] 
5 . cf=j= @)&*.&( sf] klxnf] q}df;b]lv lgIf]k tyf 
shf{sf] cf};t Aofhb/df lg/Gt/ j[l4 eO/x]sf] eP tfklg 
lgIf]ksf] Aofhb/ j[l4sf] t'ngfdf shf{sf] Aofhb/sf] 
j[l4b/ sd /x]sf] 5 . cf=j= @)&*.&( df lgIf]ksf] 
Aofhb/sf] j[l4b/ %^ k|ltzt /x]sf]df pQm cjlwdf 
shf{sf] Aofhb/sf] j[l4b/ #* k|ltzt dfq /x]sf] 5 . lj=;+= 
@)&% c;f/ d;fGtsf] t'ngfdf lj=;+= @)&( c;f]hsf] 
lgIf]ksf] Aofhb/sf] j[l4b/ @^ k|ltzt /x]sf]df shf{sf] 
Aofhb/sf] j[l4b/ Ps k|ltztn] C0ffTds /xg uPsf] 5 . 

 ljZn]if0f cjlwdf s'n lgIf]kdf rNtL lgIf]ksf] cg'kft 
nueu l:y/ h:t} /x]sf] eP tfklg art lgIf]ksf] cg'kft 
qmdzM 36\b} hfFbf d'2tL lgIf]ksf] cg'kft eg] qmdzM a9\b} 
uPsf] 5 .

 ljZn]if0f cjlwdf s'n ufx{:y pTkfbgdf lgIf]k / shf{sf] 
cg'kftdf ;fdfGotM qmdzM j[l4 ePsf] b]lvG5 . o;n] 
cy{tGqleqsf cfly{s lqmofsnfkx¿ qmdzM a}+lsª\ 
k|0ffnLdfkm{t x'Fb} uO/x]sf] tYo Oª\lut ub{5 .

%= lgisif{

ljutsf jif{x¿b]lv g} lgIf]ksf] j[l4b/sf] t'ngfdf shf{sf] j[l4b/ 
pRr /xFbf a}+lsª\ If]qdf yk nufgL of]Uo ;|f]tsf] cefj x'g uof] . 
;fdfGotM lgIf]k tyf shf{sf] Aofhb/lar ;sf/fTds ;DaGw 
/xL lgIf]ksf] Aofhb/ 36\bf/a9\bf shf{sf] Aofhb/ klg a9\g]/36\g] 
x'G5 . oL b'j} cj:yfdf lgIf]k / shf{larsf] Aofhb/ cGt/ 36\b} 
uO/x]sf]df kl5Nnf q}df;x¿df o:tf] cGt/ a9\g yfn]sf] 5 . 
g]kfnsf] a}+lsª\ If]qdf lgIf]k 3l6/x]sf] cj:yfdf lgIf]k cfslif{t 
ug{ Aofhb/ j[l4 ug]{ k|j[lQ b]lvG5 . t/ kl5Nnf] cfly{s jif{df 
lgIf]ksf] Aofhb/sf] j[l4n] lgIf]k a9fpg ;s]sf] b]lvFb}g . 
kmn:j¿k To;n] shf{sf] Aofhb/ dfq a9fPsf] 5 . lgIf]ksf] 
;ld>0fdf d'2tL lgIf]ksf] c+z a9\b} hfFbf To;n] a}+sx¿sf] 
sf]ifsf] nfut a9fPsf] 5 . s'n ufx{:y pTkfbgdf lgIf]ksf] 
cg'kft kl5Nnf] q}df;x¿df 36\g'n] cfly{s sf/f]af/x¿ a}+lsª\ 
If]qeGbf aflx/ klg x'g] u/]sf] b]vfpFb5 .

cGTodf, cfly{s sf/f]af/df sdL cfO{ a}+sx¿sf] lgIf]k ;ª\sng 
36\bf Aofhb/sf] j[l4n] dfq To;nfO{ a9fpg g;lsg] /x]5 . s'n 
ufx{:y pTkfbgdf lgIf]ksf] cg'kft a9\g g;Sg'n] cy{tGqdf t/ntf 
r'xfj6sf] cj:yf /x]sf] b]vfpF5 . lgIf]ksf] Aofhb/sf] t'ngfdf 
shf{sf] Aofh Go"g b/df a9\bf oL b'O{larsf] cGt/ 3l6/x]sf] 
cj:yf 5 . t;y{ Jofj;flos hut\nfO{ Aofhb/sf] j[l4n] eGbf 
klg ;dli6ut dfudf cfPsf] sdLn] a9L k|efljt kf/]sf] b]lvG5 . 
t;y{ ;du| cy{tGqnfO{ rnfodfg agfpg pTkfngd"ns If]qx¿df 
nfufgL a9fpFb} /f]huf/Lsf cj;/x¿ l;h{gf u/]/ ;du| dfu a9fpg] 
gLlt lng'kg]{ b]lvG5 .

***
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g]kfnL cy{tGqsf d'Vo cfwf/:tDedWo]sf] Ps cfwf/ s[lif If]q 
klg xf] . cy{tGqsf k|To]s cfofdx¿sf] k|ToIf jf k/f]If ;DaGw 
s[lifdf g} cfP/ hf]l8G5 . b]zdf /x]sf] s'n /f]huf/Lsf] nueu ^)
Ü of]ubfg lbPsf] / s'n ufx{:y pTkfbgdf @$Ü of]ubfg lbO/x]sf] 
s[lif If]qnfO{ ljsf; / lj:tf/ ub{} n}hfg] p2]Zon] x/]s cfjlws 
of]hgfx¿cGtu{tsf gLlt tyf sfo{qmd -ah]6_ df tLg} txsf 
;/sf/x¿n] s[lif If]qnfO{ k|d'v k|fyldstfdf /fv]/ kof{Kt /sd 
ljlgof]hg ub{} cfO/x]sf] b]lvG5 . To:t} u/L a}+s tyf ljQLo 
;+:yfx¿n] klg g]kfn /fi6« a+}ssf] lgb{]zgadf]lhd s[lif If]qdf x/]s 
jif{ nufgL a9fpFb} nlu/x]sf 5g\ . @)&( c;f/ d;fGt;Dddf …sÚ 
ju{sf jfl0fHo a}+sx¿n] dfq #** ca{ shf{ nufgL ul/;s]sf 
5g\ . kl5Nnf] cf=j= @)&*÷)&( df dfq} o; If]qdf !(=&Ü n] 
shf{ j[l4 ePsf] b]lvG5 . s[lif If]qsf] tYofª\snfO{ s]nfpFb} hfFbf 
cf=j= @)&&÷)&* df @=*%Ü n] s[lif If]qsf] pTkfbg a9]sf]df 
cf=j= @)&*÷)&( df pQm j[l4b/ 36]/ @=#)Ü df  ;Lldt eof] . 
To:t} u/L s'n ufx{:y pTkfbgdf %=$(Ü n] j[l¢ x'Fbf s[lif If]qsf] 
pTkfbgdf rflxF @=#)Ü n] dfq j[l4 ePsf] b]lvG5 . hals ;f]xL 
cjlwdf a}+s tyf ljQLo ;+:yfx¿n] s[lif shf{df !(=&)Ü n] 
j[l4 ubf{ s[lif If]qsf] pTkfbgdf rflxF @=#)Ü n] dfq j[l4 ePsf] 
5 . o;/L x]bf{ s] b]lvG5 eg] h'g cg'kftdf ;/sf/ / a}+s tyf 
ljQLo If]qn] s[lifdf nufgL ul//x]sf 5g\, To;sf] t'ngfdf s[lif 
If]qsf] pTkfbgdf b]lvPsf] j[l4 tyf s'n ufx{:y pTkfbgdf o; 
If]qsf] of]bfgdf ;Gtf]ifhgs b]lvFb}g . t/ klg kl5Nnf jif{x¿df 
o; If]qdf Jofj;flos ls;fgx¿sf] cfudg a9\b} hfFbf g]kfnL 
s[lif If]q lgjf{xd'vL s[lif Joj;foaf6 lj:tf/} j}1flgs tyf pGgt 
s[lif Joj;fotkm{ ¿kfGt/0f x'Fb} uO/x]sf] cfef;rflxF cjZo g} 
eO/x]sf] 5 . 

/fli6«o cy{tGqdf s[lif If]qsf] of]ubfgnfO{ a9fpg] p2]Zon] ;do 
;dodf g]kfn ;/sfn] NofPsf ljleGg gLlt tyf sfo{qmdx¿nfO{ 
sfof{Gjog ug{ /fli6«o jfl0fHo a}+sn] klg klxn]b]lv g} ;do 
;dodf ljleGg gLlt, lgod, lgb{]lzsf / sfo{ljlwx¿ tof/ u/L 
s[lif Joj;fodf nufgL ub{} cfO/x]sf] 5 . a}+lsª\ If]qsf] @)&( 
cfiff9 d;fGt;Ddsf] tYofª\snfO{ x]g{] xf] eg] s[lif If]qdf ?=$ 
va{ nufgL ePsf] b]lvG5 . o;dWo] …sÚ ju{sf jfl0fHo a}+sx¿n] 
dfq Aofh cg'bfg;lxtsf] ;x'lnotk"0f{ s[lif shf{df ?=!@%ca{ 
nufgL ul//x]sf 5g\ . o; tYofª\sleq /fli6«o jfl0fHo a}+sn] 
lgDgfg';f/ of]ubfg lbPsf] 5 M

*  jl/i7 k|aGws, /fli6«o jfl0fHo a}+s lnld6]8

@)&( cfiff9 d;fGt;Ddsf] Ü df
/f=jf=a}+ssf] s'n shf{ nufgL ?= @@(=%# ca{

!=    s'n s[lif If]qsf] nufgL ?= @^=%) ca{
 Aofh cg'bfg;lxtsf] 

;x'lnotk"0f{ s[lif shf{
?= (=@* ca{

 lwtf];lxtsf]  
 ljgflwtf]sf]              

?= (=!! ca{
?= )=!& ca{

 Aofh cg'bfg;lxtsf] 
;x'lnotk"0f{ cGo lz{;ssf 
shf{x¿

?= @=^) ca{

/fli6«o jfl0fHo a}+sn] s[lif tyf ;x'lnotk"0f{ shf{x¿ lgDg gLlt, 
lgod, lgb]{lzsf /  sfo{ljlwx¿sf] cwLgdf /x]/ nufgL u/]sf] 5 .

!=  s[lif shf{ lgb{]lzsf – @)^(

@=  ljkGg ju{ shf{ lgb{]lzsf – @)^(

#=  s[lif shf{ d]Go'cn – @)^( 

$=  /fli6«o jfl0fHo a}+s ln=, ;x'lnotk"0f{ shf{sf nflu Aofh 
cg'bfg;DaGwL PsLs[t sfo{ljlw – @)&%

%=  ;x'lnot;lxtsf] s[lif cg'bfg shf{ sfo{ljlw – @)&%

s[lif shf{ nufgL ubf{ pko'{St gLlt, lgod, lgb]{lzsf / 
sfo{ljlwx¿sf] kl/kfngf ub{} ubf{ a}+s tyf ljQLo ;+:yfx¿sf] 
lgodgsf/L lgsfo g]kfn /fi6« a}+sn] lbPsf lgb{]zgx¿;d]t kfngf 
ug{'kg{] x'G5 . g]kfn /fi6« a}+sn] lbPsf] afWosf/L Joj:yfcg';f/ …
sÚ ju{sf k|To]s jfl0fHo a}+sx¿n] @)&( cfiff9 d;fGtdf cfˆgf] 
s'n shf{ nufgLsf] !@Ü, @)*) cfiff9 d;fGt;Dddf !#Ü / 
@)*! cfiff9 d;fGtdf cfˆgf] s'n shf{ nufgLsf] !$Ü /sd 
s[lif If]qdf nufgL k'¥ofpg''kg{] lgb{]zg ePsf] 5 . To:t} u/L ljkGg 
ju{df s'n shf{ nufgLsf] %Ü shf{ k'¥ofpg''kg{] / ;a} a}+ssf 
k|To]s zfvf sfof{nox¿n] Go"gtd !) j6f Aofh cg'bfg;lxtsf] 
;x'lntk"0f{ shf{ nufgL ug{'kg{] lgb{]zgcg';f/ /f=jf= a}+saf6 klg 
nufgL eO/x]sf] 5 .

s[lif Joj;fonfO{ k|ToIf / k/f]If ¿kdf ;xof]u ug{] # j6f kIfx¿ 
;/sf/, a}+s tyf ljQLo ;+:yfx¿ / hf]lvd Go"gLs/0f ug{] 
sDkgLx¿sf] ;fd"lxs k|of;af6 ;d]t ck]lIft k|ltkmn k|fKt x'g 
g;Sg'sf k5fl8 lgDg sf/0fx¿ /x]sf b]lvG5g\ .

s[lif If]qsf] jt{dfg cj:yf, /fli6«o jfl0fHo 
a}+ssf] of]ubfg tyf s]xL ;jfnx¿

?

xl/afa' cfrfo{*
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-s_ ls;fgsf kIfdf b]lvPsf ;jfnx¿  

!= k];fut k|fljlws 1fg / pBdzLntfsf] sdL M k/Dk/fut 
lgjf{xd'vL s[lif Joj;foaf6 cfw'lgs tyf j}1fglgs s[lif 
Joj;fotkm{ ¿kfGt/0f x'g ;j{k|yd s[lif k];f;Fu ;DalGwt k|fljlws 
1fg / l;k cfjZos x'G5 . g]kfnsf s]xL ljZjljBfnox¿n] 
;}¢flGts 1fg / l;ksf nflu cWofkg u/fpFb} cfPsf] b]lvP tfklg 
s[lif Joj;fodf nfu]sf clwsf+z s[ifsx¿ :jo+n] To:tf] 1fg 
tyf l;kx¿ xfl;n gu/L c?sf e/df Joj;fo ;~rfng ul//x]sf] 
b]lvG5 . xfn ;~rfngdf /x]sf s[lif kl/of]hgfx¿df pRrtd 
k|ljlwsf] k|of]u ug]{ / o; If]qdf pBdL Joj;foLx¿ pTkfbg 
ug]{ sfo{nfO{ k|fyldstf / k|f]T;fxg lbg'kg{] cj:yfdf ;/f]sf/jfnf 
lgsfox¿af6 To;f] gu/L s]jn a}+s tyf ljQLo ;+:yfn] shf{ 
nufgL u/]/ dfq} o; If]qsf] ljsf; / lj:tf/ x'g] b]lvFb}g . ctM 
s'g} JolQm s[lif Joj;fodf nfUg rfxG5 eg] p;n] ;j{k|yd cfkm"n] 
ug{ rfx]sf] Joj;fsf af/]df pm :jo+nfO{ kof{Kt k|fljlws 1fg 
/ l;k xfl;n u/]/ dfq} of] Joj;fodf xft xfNg' pko'Qm x'G5 . 
cfkm"df pBdzLntf geO{ c¿sf] e/df cyjf ;/sf/sf tkm{af6 
lbOg] tfTsflns kmfObf p7fpg] p2]Zon] dfq} of] k];fdf nfUbf g t 
ls;fg, g t ;/sf/ s;}nfO{ klg bL3{sfnLg kmfObf k'Ub}g .

@= ;/sf/, a}+s / ladfaf6 k|fKt x'g] ;]jf tyf ;'ljwfdf kx'Fr 
gx'g' M s[lif If]qsf] ljsf; / ;Da4{g ug{] p2]Zon] ;/sf/L tyf 
u}/;/sf/L lgsfo, a}+s / ladf sDkgLx¿n] k|z:t sfo{qmd tyf 
of]hgfx¿ NofPsf x'G5g\ . pbfx/0fsf nflu NLSIP, k|wfgdGqL 
s[lif cfw'lgsLs/0f, lap k'FhL tyf Aofh cg'bfg, k'FhLut cg'bfg, 
ladf z'Nsdf cg'bfg / pTkfbgdf cg'bfg h:tf sfo{qmdx¿sf 
af/]df ;fdfGo s[ifsx¿nfO{ yfxf g} ePsf] x'Fb}g / yfxf eP klg 
tL ;'ljwfx¿ pknAw u/fpg] lgsfo;Dd ltlgx¿sf] kx'Fr} k'Ug 
;s]sf] b]lvFb}g . csf]{ lt/ Jofj;flos kl/of]hgfnfO{ g} clgjfo{ 
lwtf] /fv]/ shf{ k|fKt ug{ ;xh gLltut Joj:yf x'g g;Sg' / 
;xh ¿kdf ljQLo ;|f]t -shf{_ k|fKt ug{ g;Sg' ls;fgx¿sf 
nflu yk r'gf}tLsf ¿kdf b]lvG5 . ctM ls;fgx¿n] klg ;/sf/L 
tyf u}/;/sf/L lgsfo, a}+s / ladf sDkgLx¿ h:tf ;/f]sf/jfnf 
lgsfox¿n] NofPsf ;x'lnot tyf cg'bfgx¿sf ljifodf 
cflwsfl/s lgsfox¿;Fu a'‰g] / ;xefuL x'g] k|oTg ug{' kb{5 . 
To:t} u/L tL lgsfox¿n] klg cfkm"n] lbg] ;'ljwfx¿ pknAw 
u/fpFbf kf/bzL{ 9ª\uaf6 ;DalGwt tyf oyfy{ ls;fgn] g} kfpg 
;Sg] ;+oq lgdf{0f ug{' kb{5 . 

#= pTkfbg nfut sdL ug{ g;Sg' M ef/tLo / lrlgofF s[lif 
pkhx¿af6 g]kfnL s[lif ahf/ k|ToIf k|efljt eOx]sf] 5 . To;sf] 
d'Vo sf/0f g} g]kfnL pTkfbgsf] nfut d"No a9L x'g' xf] . dfgj 
>ldsx¿sf] ;§fdf d]l;gx¿sf] k|of]u ug{ g;Sbf, dn, lap tyf 
cf}iflwx¿ ;xh 9ª\uaf6 k|fKt ug{ g;Sbf / s[lif pkhx¿sf] ;'/Iff 
k|Tofe"lt x'g g;Sbf g]kfnL s[lif pTkfbg nfut a9L eP/ cfoftLt 
j:t'sf] d"No;Fu k|lt:kwf{ ug{ ;ls/x]sf] 5}g . ctM o:tf] cj:yfdf 
pTkfbg nfut sd ug{ k|lt:kwL{ Joj;foLn] u/]sf] lqmofsnfk 
tyf To;sf] Cost and Benefit Analysis ub{} cfˆgf] Joj;fosf] 
cfsf/ / eljiodf x'g ;Sg] Jofj;flos lj:tf/nfO{ cfwf/ dfg]/ 
cfw'lgs k|ljlw tyf :yfgLo ;|f]t / ;fwgsf] pkof]udf a9L Wofg 
lbg' pko'Qm x'G5 . 

$= hldg / s[lif ;fdu|Lx¿sf] cefj M ljljw sf/0fx¿n] ubf{ 
g]kfndf hldgx¿sf] ;|f]tsf] cfsf/ ;fgf] x'Fb} uO/x]sf sf/0fn] 
7'nf] cfsf/df s[lif Joj;fo ug{' k/]sf Pp6} rSnfdf w]/} hldg 
k|fKt ug{ ;d:of eO/x]sf] 5 . To:t} u/L plrt ;do, d"No / 
kl/df0fdf s[lif cf}hf/ tyf ;fdu|Lx¿, dn, laplahg tyf 
cf}iflwx¿ ;xh 9ª\uaf6 k|fKt ug{ ;lsg] cj:yf 5}g . ctM o:tf] 
cj:yfdf cfjZos hldg k|fKt ug{ :jk'FhL nufgL ug{] cyjf 
ef8fdf vf]Hg] h:tf pkfox¿ cjnDag ug{] / s[lif ;fdu|Lx¿sf 
nflu cfˆgf] Joj;fosf] cfsf/cg';f/ cfjZos kg{] dn, lap, 
cf}iflw / cf}hf/x¿sf] ;|f]tsf] k|aGw ;dodf g} ug{' kg{] x'G5 . 

%= ahf/sf] ;d:of M s[lif pTkfbgsf nflu cfjZos kg{] s[lif 
cf}hf/ / dn, lap tyf cf}iflwx¿ ;xh 9ª\uaf6 k|fKt ug{ / 
ls;fgx¿n] pTkfbg u/]sf s[lif pkhx¿ ;xh 9ª\uaf6 ahf/;Dd 
k'Ug ;ls/x]sf] b]lvFb}g . dWo:ystf{dfkm{t dfq} ahf/;Ddsf] kx'Fr 
x'g] cj:yfaf6 g]kfnL ls;fgx¿ u'lh|/x]sf 5g\, h;sf sf/0f 
d]xgtL ls;fgx¿sf] eGbf ltg} dWo:ystf{x¿n] g} w]/} kmfObf 
sdfO/x]sf x'G5g\ . ctM o:tf] cj:yfdf ls;fg cfkm}n] cfkm"n] 
ug{ rfx]sf] Joj;fo yfngL ug{'k"j{ o;sf] Market Analysis u/]/ 
dfq xft xfNg' pko'Qm x'G5 . ljz]iftM ahf/ klxrfg / Joj:yfkgdf 
;/sf/sf] kxn / ;lqmotf a9L jf~5gLo x'G5 . 

-v_ a}+s tyf ljlQo ;+:yfx¿sf] kIfdf b]lvPsf ;jfnx¿

!= ;+:yfut Ifdtf clej[l4df sdL M s[lif Joj;fo ug{] pBdLn] 
s[lifsf ljifodf hlt hfgsf/L xfl;n u/]sf] x'G5, Tof]eGbf 
a9L hfgsf/L s[lif shf{ nufgL ug{] a}+snfO{ x'g'kb{5 . s[lif 
Joj;fosf af/]df /fd|f] k|fljlws Pjd\ ljZn]if0ffTds hfgsf/L 
ePsf sd{rf/Lx¿ ;a} a}+ssf ;Dk"0f{ zfvfx¿df pknAw gePsf 
sf/0fn] klg ;+:yfut Ifdtf clej[l4 x'g ;ls/x]sf] b]lvFb}g . 
To;} u/L nufgL eO;s]sf s[lif shf{x¿nfO{ Ever-greening ug{], 
Multiple Financing ug{] tyf eg;'gsf cfwf/df nufgL ug{] / 
kl/of]hgfsf] cfjZostfeGbf a9L nufgL ug{] h:tf sfo{x¿n] 
klg a}+sx¿sf] ;+:yfut Ifdtf / s'zntfdf s]xL sdL b]lvG5 . 
ptf lgodgsf/L lgsfox¿n] klg s[lif shf{ nufgL ug{] a}+s tyf 
ljQLo ;+:yfx¿sf] k|efjsf/L ?kdf lgodg ug{ g;Sg' yk r'gf}tLsf 
¿kdf cufl8 b]lvPsf] 5 . ctM o:tf] cj:yfdf a}+s tyf ljQLo 
;+:yfx¿n] s[lif shf{ nufgL tyf Joj:yfkgsf nflu Pp6f 5'§} 
ljefu cyjf elugL ;+:yf v8f u/L To;}dfkm{t nufgL ug{'kg{] 
b]lvG5 . To;} u/L s[lif If]qsf] /fd|f] ;}¢flGts / Jofjxfl/s 1fg 
tyf ljZn]if0ffTds Ifdtf ePsf sd{rf/Lx¿sf] Joj:yf /x]sf 
sfof{nodf ug{'kg{] / ltgLx¿nfO{ ;do ;dodf plrt / Jofjxfl/s 
tflndsf] ;d]t Joj:yf ug{ ;lsPdf ;+:yfut Ifdtf clej[l4 x'g 
hfg] b]lvG5 .

@= g]kfn /fi6« a}+ssf] afWosf/L Joj:yf M s[lif If]qsf] ljsf; 
/ lj:tf/ ug{] p2]Zon] ;/sf/ tyf g]kfn /fi6« a}+sn] afWosf/L 
Joj:yf u/]/ a}+s tyf ljQLo ;+:yfx¿n] tf]lsPsf] kl/df0fdf s[lif 
shf{ nufgL ug{} kg{] Joj:yf ugf{n] klg s]xL ;d:of / lj;ª\ult 
;[hgf u/]sf] 5 . s[ifsx¿df pBdzLntfsf] ljsf; gu/L, ahf/ 
Joj:yfkg gu/L, pTkfbg Pjd\ Ifltk"lt{sf] ;'lglZrttf gu/L s]jn 
a}+sx¿nfO{ ha/h:tL nufgL ug{ nufpg] / gu/]df b08, hl/jfgfsf] 
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8/ b]vfP/ dfq} o; If]qsf] ljsf; / lj:tf/ x'g] b]lvFb}g . ctM 
o;/L afWosf/L Joj:yfeGbf xf};nfd"ns Joj:yfx¿ h:t} s[lif 
shf{df hf]lvd Joj:yf sd ug{], s/ ;x'lnotsf] Joj:yf, s[lif 
shf{sf] /sddf k'FhL sf]if u0fgf ug{' gkg{] tyf CD Ratio u0fgf 
ubf{ s[lif shf{nfO{ ;dfj]z ug{' gkg{] h:tf sfo{qmdx¿ cjnDag 
ug{ ;s] a}+sx¿nfO{ s[lif shf{ nufgL ug{ yk xf};nf k'Ug] b]lvG5 .

-u_ ;/sf/sf kIfdf b]lvPsf ;jfnx¿  

!= tLg txsf ;/sf/x¿lardf ;dGjo / ;xsfo{ x'g g;Sg' M 
:yfgLo, k|b]z / ;ª\3 tLg} txsf ;/sf/x¿n] s[lif If]qsf nflu 
k|fyldstfsf ;fy ljleGg sfo{qmdx¿ NofPsf 5g\ . t/ tLg} 
txx¿lardf ;dGjo / ;xsfo{ gx'Fbf NLSIP, k|wfgdGqL s[lif 
cfw'lgsLs/0f, lap k'FhL tyf Aofh cg'bfg, k'FhLut cg'bfg, 
ladf z'Nsdf cg'bfg / pTkfbgdf cg'bfg h:tf sfo{qmdx¿;Fu 
ldNbfh'Nbf sfo{qmdx¿ cnu cnu txsf ;/sf/L tyf u}/;/sf/L 
lgsfox¿n] sfof{Gjog ul//x]sf] b]lvG5 . o;/L Ps} k|sf/sf 
sfo{qmdx¿ :yfgLo, k|b]z / ;ª\3 txn] cnu cnu sfof{Gjog 
ubf{ 6f7faf7f JolStx¿n] bf]xf]/f] tyf t]x]/f] ;'ljwf kfpg ;Sg] 
cj:yf /xG5 eg] ;/sf/L gLlt lgod ga'em]sf ;f]emf ls;fgx¿n] 
s'g} klg ;'ljwf kpg g;Sg] cj:yf /xG5 . ctM ;/sf/sf ljleGg 
txx¿af6 / u}/;/sf/L lgsfox¿af6 ;d]t ;~rfng ul/g] o:tf 
;x'lnotk"0f{ sfo{qmdx¿ Psåf/ k|0fnL nfu" u/]/ sfof{Gjog 
ug{ ;lsPdf jf:tljs ls;fgx¿nfO{ kf/bzL{ ljt/0f x'g ;Sg] 
b]lvG5 . 

@= cg';GwfgfTds sfo{qmdeGbf ljt/0fd'vL sfo{qmdn] k|fyldstf 
kfpg' M ljt/0fd'vL sfo{qmdn] cNksfnLg tyf tfTsflns kmfObf 
jf cfsif{0f ub{5 t/ To:tf sfo{x¿af6 s'g} klg If]qsf] lbuf] 
ljsf; ;Dej x'Fb}g . s[lif If]qsf] lbuf] / bL3{sfnLg ljsf; ug{ 
lap k'FhL tyf Aofh cg'bfg, k'FhLut cg'bfg, ladf z'Nsdf cg'bfg 
/ pTkfbgdf cg'bfg h:tf ljt/0fd'vL sfo{qmdx¿sf] t'ngfdf 
cg';GwfgfTds sfo{qmdx¿n] a9L k|fyldstf kfpg'kb{5 . pGgt 
k|ljlwsf] ljsf; ug{, pGgt k|hftsf s[lif pkhx¿sf] ljsf; ug{, 
ahf/sf] vf]hL tyf Joj:yfkg ug{] tyf s[lifhGo pTkfbgx¿df 
Value Addition ug{ s'g} Ps JolQm jf ;+:yfsf] k|of;n] dfq 
;Dej gx'g] ePsfn] o:tf cg';GwfgfTds sfo{df ;/sf/sf] 
cu|;/tf dxŒjk"0f{ x'g] ub{5 . o:tf sfo{x¿n] dfq o; If]qsf] lbuf] 
ljsf; ;Dej u/fpFb5 . To:t} u/L ljt/0fd'vL sfo{qmdcGt{ut 
klg shf{ /sdsf cfwf/df cg'bfg lbg'eGbf pTkfbg tyf sfo{ 
k|ultsf cfwf/df cg'bfg lbg' jf~5gLo b]lvG5 .

#= ahf/ Joj:yfkg ug{ g;Sg' M ls;fg t s]jn pBdL dfq} xf] . 
p;nfO{ pBd ug{] jftfj/0f tyf kl/l:ylt lgdf{0f ul/lbg ;s]df 
dfq} o; If]qsf] ljsf; ;Dej x'G5 . ls;fgnfO{ cfjZos kg{] 
pTkfbgsf ;fwgx¿ ->d, k'FhL, e"ld, ;ª\u7g_ sf ;fy} s[lif 
cf}hf/, dn, lap / cf}iflw h:tf s'/fx¿ ahf/af6 k|fKt x'g] / 
ls;fgx¿n] pTkfbg u/]sf s[lif pkhx¿ plrt ;do / d"Nodf 
laqmL ug{ klg ahf/ g} cfjZos x'G5 . o:tf] s[lif ahf/ Jojl:yt 
x'g g;Sbf ;dodf dn tyf lap gkfpg] kfOP tfklg cfjZos 
kl/df0fdf gkfOg] / pTkflbt s[lif pkhx¿n] ahf/ gkfpFbf g:6 
eP/ hfg], laqmL eP klg plrt d"No gkfpg] tyf ;dodf gkfpg] 

h:tf ;d:ofx¿ b]lvPsf 5g\ . xfn ls;fgx¿n] pTkfbg u/]sf 
pkhx¿ l;w} pkef]Qmfx¿ ;dIf k'Ug gkfpFb} larf}lnofx¿sf 
xftdf k'Ug] / ltgLx¿n] 7'nf] dflh{g /fv]/ laqmL ul//x]sf] cj:yf 
5 . o:tf] cj:yfdf ls;fg cfkm"n] pTkfbg u/]sf j:t'sf] ahf/ 
cfkm}n] vf]Hg'kg{], j:t'sf] dfu / cfk"lt{ cfkm} kQf nufO{ c¿n] 
tf]lslbPsf] d"Nodf cfˆgf j:t' laqmL ug{'kbf{ s;/L :jb]zL tyf 
ljb]zL ahf/ Joj:yfkg ;Dej xf]nf t < To;}n] ahf/ klxrfg / 
Joj:yfkgdf ;/sf/sf] kxn / ;lqmotf cfjZos b]lvG5 . 

-3_ cGo ;xof]uL lgsfox¿sf kIfdf b]lvPsf ;jfnx¿ 

!= lgIf]k tyf shf{ ;'/If0f lgud (DCGC) ;Fu ;DalGwt 
;d:ofx¿ M a}+s tyf ljQLo ;+:yfx¿n] s[lif tyf ljkGg ju{df 
nufgL u/]sf] /sdnfO{ lgIf]k tyf shf{ ;'/If0f lguddf ;'/If0f 
-ladf_ ug{] u/]sf x'G5g\ . To;/L nufgL ul/Psf] shf{ /sd v/fa 
eP/ a}+sn] c;'nL sf/afxL ubf{;d]t c;'nL ug{ g;s]df To;sf] 
Ifltk"lt{ :j¿k lgIf]k tyf shf{ ;'/If0f lgud (DCGC) n] ;f]wegf{ 
lbg'kg{] lgod tyf ;t{cg';f/ a}+sn] To:tf shf{x¿sf] ;f]wegf{ 
t'?Gt bfaL ug{ tyf k|fKt ug{ ;ls/x]sf] cj:yf 5}g . o;sf nflu 
;/sf/, a+}s tyf ljQLo ;+:yf / DCGC n] cfk;L ;/;Nnfx u/]/ 
a}+sx¿sf] shf{ Down Graded eP/ c;'nL sf/afxL ;'? ugf{;fy 
To;sf] Ifltk"lt{ t'?Gt} pknAw u/fpg ;Sg] gLlt lgod agfpg'kg{] 
cfjZostf b]lvG5 .

@= ladfsf] Coverage tyf Ifltk"lt{df b]lvPsf ;d:ofx¿ 
M s[lif pTkfbgdf b]lvg] ljleGg lsl;dsf hf]lvdx¿nfO{ 
Go"gLs/0f ug{ s[lif pkhx¿sf] ladf ug{] Joj:yf 5 . t/ s[lif 
pTkfbgdf nfUg] vr{, nfut tyf To;af6 k|fKt x'g ;Sg] cfo / 
jf:tljs gf]S;fgL h:tf /sdx¿ olsg ug{ g;Sg' h:tf ljljw 
sf/0fx¿n] ubf{ ;a} k|sf/sf s[lif pTkfbgx¿sf] ladf ug{ ladf 
sDkgLx¿ clgR5's b]lvg' / Ifltsf] t'ngfdf Ifltk"lt{ /sd sd 
k|fKt x'g' h:tf ;d:ofx¿n] ubf{ xfn s[lif ladfn] ;a} If]q tyf 
pTkfbgdf Coverage k'¥ofPsf] b]lvFb}g . ctM ;a} k|sf/sf s[lif 
pkhx¿sf] ladf ug{'kg{] / To:tf s[lif pTkfbgdf s'g} Iflt ePdf 
kof{Kt / oyf]lrt Ifltk"lt{ ls;fgn] k|fKt ug{ ;Sg] jftfj/0f ladf 
sDkgLx¿n] agfpg ;s]df dfq} g]kfnsf] s[lif If]qn] ;'/lIft 
nufgLsf] jftfj/0f kfpg ;Sg] b]lvG5 . 

cGTodf 

g]kfn ;/sf/n] x/]s cfjlws ah]6x¿df h;/L s[lif If]qnfO{ 
k|yldstf lbP/ ljleGg sfo{qmdx¿ ;~rfng ul//x]sf] 5 . To;/L g} 
a}+s tyf ljQLo ;+:yfx¿n] klg g]kfn /fi6« a+}ssf] lgb{]zgadf]lhd 
s[lif /f]huf/L l;{hgf ug{ pTkfbgd"ns If]qdf lgb{]lzt shf{ nufgL 
ul//x]sf 5g\ . To;} qmddf /fli6«o jfl0fHo a}+sn] klg s[lif nufot 
cGo If]qx¿df ;d]t Aofh cg'bfg;lxtsf ljleGg zLif{sx¿df 
cfˆgf ;Dk"0f{ zfvf sfof{nox¿dfkm{t shf{ nufgL ul//x]sf] 5 . 
o; sfo{n] b]zdf s[lif If]qsf] ljsf; / lj:tf/df dxŒjk"0f{ of]ubfg 
lbO/x]sf] 5 . pk/f]Qm ljleGg ;jfnx¿df ljz]if u/L ;/sf/sf] 
cu|;/tfdf o; If]qsf] bL3{sfnLg of]hgfa¢ ljsf; ug{ ls;fg, 
a}+s tyf ljQLo If]q / g]kfn ;/sf/sf] ;fd"lxs ;xsfo{ cem} 
cfjZos b]lvG5 .

***
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Aofhb/, t/ntf cefj / 3/hUufdf 
?dlnPsf] a}+lsª\ If]q

?

gGbnfn v/]n*

* v/]n cy{/fhgLlts ljZn]ifs x'g\ .

sf]/f]gf ;ª\qmd0fsf] cj:yfkZrft\ ;du| ljZjsf] cy{tGqn] ult 
lng ;s]sf] 5}g . cem g]kfnh:tf] cfoftd'vL / /]ld6\ofG;d'vL 
cy{tGqsf] hudf c8]sf] d'n'sdf o;n] k|efj gkfg]{ s'/} ePg . 
xfd|f] b]zsf] a}+s–ljQ If]q Aofhb/, t/ntf cefj / 3/hUufdf 
?dlnPsf] 5 . Aofhb/ ;'Gbf ;fdfGo zAb xf] t/ o;n] ;Dk"0f{ 
cy{tGqnfO{ k|ToIf / ck|ToIf ¿kdf k|efj kfl//x]sf] x'G5 . g]kfndf 
dfq xf]Og, clxn] ljZj ahf/df g} a9\bf] Aofhb/sf] cftª\s 
5 . d'b|f:kmLlt;Fu} a}+ssf] Aofhb/ a9\bf cy{tGqdf ax'cfoflds 
c;/ k/]sf] 5 . Aofhb/ lgwf{/0f ;DaGwdf ;}4flGts ¿kdf g} 
w]/} ljZn]if0fx¿ ePsf kfOG5g\ . cy{zf:qLo b[li6sf]0faf6 x]bf{ 
ahf/df cGo j:t'sf] d"No lgwf{/0f dfu / cfk"lt{sf cGtlqm{ofaf6 
ePh:t} nufgLsf] dfu / cfk"lt{sf] cGtlqm{ofaf6 g} Aofhb/sf] 
lgwf{/0f x'g] dfGotf :yflkt 5 . t/ d'b|f cfkm}df a[xt\ ljifoj:t' 
ePsf] / o;sf] ljz]iftf tyf o;n] ug]{ sfo{sf ;DaGwdf klg 
cy{zf:qLx¿lar dt}So g/x]sf sf/0f ;f]sf] ljZn]if0f ug'{ Tolt 
;xh b]lvFb}g . 

g]kfn /fi6« a}+sn] cfly{s jif{ @)&(÷*) sf] df}l›s gLltdf klg 
/fli6«o tyf cGt/f{li6«o:t/df ePsf] ptfjr9fjnfO{ d"Nofª\sg u/L 
Aofhb/ a9\g] ;ª\s]t u/]sf] lyof] . ;f]xL cfwf/df clxn] a}+sn] 
Aofhb/ a9fPsf 5g\ / lgIf]kdf qmlds ¿kn] j[l4 klg ePsf] 
b]lvG5 . xfd|f] d'n'sdf Aofhb/ j[l4sf] d'Vo sf/0f a}+sx¿df 
t/ntfsf] cefj / ck]Iffs[t ¿kdf ;/sf/L vr{ x'g g;Sg' 
atfOPsf] 5 . of] sf/0fdf cf+lzs ;Totf xf]nf t/ k|d'v sf/0f 
a9\bf] d'›f:kmLltnfO{ lgoGq0f ug{ Aofhb/ j[l4 ePsf] xf] .

g]kfn /fi6« a}+sn] Aofhb/ lgoGq0fdf s'g} rf;f] lbPsf] 5}g . o;/L 
clgoldt ¿kdf Aofhb/ a9\b} hfg] xf] eg] pBf]u tyf Joj;fodf 
7'nf] ;ª\s6 cfpg] b]lvG5 . g]kfn emg\ cfoftd'vL / /]ld6\ofG;d'vL 
cy{tGqdf cfwfl/t x'g] b]lvG5 .

a}+sx¿n] lgIf]kstf{nfO{ cfslif{t ug{ Aofhb/df pRr j[l4 u/]sf 
5g\ . tLg dlxgfsf] d'2tL vftfdf !@=#! k|ltzt Aofh lbg] u/]sf 
5g\ eg] /]ld6\ofG;af6 cfPsf] /sddf eg] !% k|ltzteGbf a9L 
Aofh lbO/x]sf 5g\ .

sltko a}+sn] t ljleGg k|sf/sf lgIf]k sfo{qmd sfof{Gjogdf 
NofPsf 5g\ . ^–& jif{sf] cjlwdf bf]Aa/, t]Aa/ x'g] of]hgf hf/L 
u/]sf 5g\ . o;/L Aofhb/ a9fpg' / ljleGg l:sd NofP/ lgIf]k 
;ª\sng a9fP/ t/ntf cefjsf] ;d:of ;dfwfg ul//x]sf 5g\ . 
a}+sn] pTkfbgd"ns If]qdf shf{ nufgL gu/]sf sf/0f t/ntf cefj 
ePsf] xf] . cg'Tkfbs If]q ;]o/ sf/f]af/, 3/hUuf, c6f]df]afOn 
cflb If]qdf shf{ k|jfx u/]sf sf/0f t/ntf cefj ePsf] xf] .

g]kfnsf] a}+lsª\ If]qdf t/ntf ;d:of ;w}Fsf] 6fpsf] b'vfO{ alg/x]sf] 
5 . t/ntf eg]sf] a}+lsª\ If]qsf] nufgL of]Uo k'FhL xf] . t/ntf a9\g' 

eg]sf] cy{tGqsf] ;sf/fTds ;"rsfª\s xf] eg] t/ntfsf] cefj 
x'g' eg]sf] d'n'ssf] cfly{s ;ª\s6sf] vt/f ;ª\s]t xf] . oxL 
;d:ofsf sf/0f xfd|f] b]zdf a}+s Aofhb/ 5f]6f] ;dodf ptf/r9fj 
eO/x]sf] 5 . g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{ nufgL 
lgIf]k cg'kft () k|ltztsf] ;Ldf tf]s]sf] 5 . 

a}+sdf t/ntf cefj x'g'sf] d'Vo sf/0f s] xf] < s] cg'Tkfbs 
cfoftn] t/ntfdf rfk k'¥ofpF5 < st} Go"g k"FhLut vr{sf 
sf/0fn] t/ntfsf] cefj ePsf] t xf]Og < ls a}+sx¿n] pRr 
d'gfkmf sdfpg vf]h]sfn] t/ntfsf] cefj ePsf] xf] < st} 
cl:y/ Aofhb/sf sf/0fn] t/ntfdf rfk cfPsf] t xf]Og < 
t/ntf cefj /xFbf cy{tGqdf gubsf] k|j]u ult sd x'Fbf ;du| 
cy{tGqnfO{ dGbLtk{m wn]Sg] t xf]Og < st} g]kfn /fi6« a}+sn] 
kl/jt{g u/]sf] gLltsf sf/0f l;h{gf ePsf] ;d:of t xf]Og < 
o;af/] uDeL/ ax; x'g h?/L 5 . cGoyf xfd|f] b]zn] cfly{s 
;ª\s6 ef]Ug' gknf{ eGg ;lsGg .

k'FhLut vr{nfO{ ljQLo If]qdf t/ntf cefjsf] ;d:ofsf 
¿kdf hf]8]/ x]l/Psf] 5 . ;/sf/n] k'FhLut ah]6sf] vr{ a9fpg 
g;s]sfn] t/ntf ;d:of eof] eGg] ts{ klg 5 . Joj;foLx¿n] 
klg cg'Tkfbs If]qdf vr{ a9fP/ of] ;d:of lgDTofO/x]sf] 
;/sf/sf] bfaL 5 . cg'Tkfbs If]qdf cfoft a9\g' eg]sf] ljb]zL 
d'›f ;l~rltnfO{ c;/ kg{' / b]zleq rflxF pTkfbgd"ns cy{tGq 
sdhf]/ x'g' xf] . t/ lgof{t a9L ePsf] eP ;f] a/fa/ cflh{t ljb]zL 
d'›f a/fa/sf] 8n/ ahf/df uP/ t/ntf k|efj x'GYof] . 

s]xL jif{ cl3b]lv a}+lsª\ If]qdf ;do ;dodf t/ntf cefjn] 
d'n'ssf] cfly{s Pjd\ cfo cfh{gdf 7'nf] k|efj kf5{ . lsgls 
;:tf] Aofhb/df shf{ lng] C0fLn] a9\bf] Aofhb/cg';f/ shf{sf] 
ls:tf ltg{ ;Sb}gg\ / lj:tf/} of] shf{ v/fa shf{df kl/0ft x'G5, 
h;sf sf/0f a]/f]huf/L a9\5, pTkfbgdf sdL cfpF5 / ljsf; 
lgdf{0f k|efljt x'G5 . Tolt dfq xf]Og Jofkf/ Joj;fo, jfl0fHo 
If]qdf dGbL cfpF5 . To;sf ;fy;fy} pTkfbg nfut klg a9\5 . 
pTkfbg nfut a9\bf lgdf{0ffwLg ljsf;sf sfd ;dodf gx'g] / 
cGttf]uTjf d'n's cfly{s ;ª\s6df km:g] 8/ k|an /xG5 . 

lghL If]qaf6 ;~rflnt kl/of]hgf tyf pBf]u Joj;fox¿ k|foM 
x]g]{ xf] eg] s'n nfutdf &)–*) k|ltztsf] xf/fxf/Ldf a}+ssf] C0f 
x'G5 . a}+ssf] Aofh ;:tf] eof] eg] pTkfbg nfut ;:tf] x'G5 . 
Aofh dxFuf] eof] eg] pTkfbg nfut klg dxFuf] x'G5 . nfut ;:tf] 
k¥of] eg] To;n] ahf/df k|lt:kwL{ Ifdtf a9fpF5 . Toltdfq xf]Og 
cfGtl/s ahf/df d"Noj[l4 sd eO{ ;du| cy{tGqdf ;sf/fTds 
k|efj kf5{ . t/ To;f] geP/ pRr Aofhb/sf sf/0f nfut a9\of] 
eg] Psflt/ Joj;foLx¿sf] k|lt:kwL{ Ifdtf sdhf]/ x'G5 eg] 
csf]{lt/ ;du| cy{tGq g} dxFuf] x'G5 . 



131

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

a}+sx¿df gub cefj x'g'sf k5fl8 ljsf; vr{ cyf{t\ k'FhLut 
vr{ sd x'g' Pp6f sf/0f xf] eg] cg'Tkfbs cfoft klg a}+lsª\ 
t/ntfsf] csf]{ k|d'v sf/0f xf] . pTkfbs If]qdf k|of]u gx'g] j:t'sf 
nflu ljb]lzg] /sdnfO{ cg'Tkfbs cfoftsf ¿kdf lnOG5 . 
cg'Tkfbs cfoft a9\bf ljb]zL d'›f ;l~rltnfO{ c;/ kb{5 eg] 
csf]{lt/ b]zleq rflxF pTkfbgd"ns cy{tGq sdhf]/ x'G5 . 
kl5Nnf jif{x¿df cg'Tkfbs cfoft al9/x]sf] 5 . OGwg vkt, 
;jf/L ;fwg / kf6{k'hf{, ;'grfFbL, s[lifhGo j:t' cflb cfoft x'g' 
eg]sf] cg'Tkfbs cfoft xf] . ;/sf/n] pRr cfoft lgoGq0f ug{ 
k'; klxnf] ;ftf lgoGqfTds k|fjwfg NofPsf] lyof] . cfFs8fdf 
eg] To;n] pNn]vgLo sfd u/]sf] b]lvFb}g . k'; dlxgfdf dfq Ps 
va{ ^! ca{ ¿k}ofF a/fa/sf] j:t' cfoft ePsf] 5 . cfoft a9\b} 
uPkl5 ;/sf/n] ljnf;L j:t'sf] cfoftdf /f]s nufPsf] lyof] . 
ljQLo t/ntfsf] cefj x'g'sf] k|d'v sf/0f sdhf]/ k'FhLut vr{ 
xf] . ljut Ps bzsb]lv t k'FhLut vr{ c;fWo} 7'nf] ;d:ofsf 
¿kdf cfPsf] 5, h;n] ubf{ x/]s cfly{s jif{df lk|mh x'g] /sd 
a9\bf] 5 . ljsf;sf nflu 5'6\ofPsf] /sd ;/sf/n] k"0f{ ¿kdf 
;dod} vr{ ug]{ xf] eg] dhb'/, dflns, pBf]uklt, Joj;foL, a}+s 
;a}lt/ 3'D5 . cGttf]uTjf a}+sdf lgIf]k ug]{ lgIf]kstf{ / C0f lng] 
C0fLsf lardf ;Gt'ng cfpF5 . Toltdfq xf]Og d'n'ssf] cfly{s 
j[l4b/ a9\g'sf ;fy} d'n's cf}Bf]uLss/0ftk{m uO{ /f]huf/Lsf] 
l;h{gf x'G5 . 
lgIf]kstf{n] cfˆgf] /sdsf] ;'/Iff / Aofhsf] cfsif{0fn] ubf{ 
cfˆgf] artnfO{ a}+sdf lgIf]k u5{g\ . lgIf]kstf{sf] ;'?df lgIf]k 
ubf{ Pp6f Aofhb/sf] ;t{ x'G5 . t/ kl5 a}+ssf] Aofhb/df kl/jt{g 
ePsf] 5 egL a}+saf6 lgIf]kstf{n] sd Aofhb/df k};f kfpF5 . 
csf]{lt/ a}+ssf] C0fLx¿n] ;'?df Pp6f ;t{df C0f lnG5g\, kl5 
pgLx¿n] nu]sf] C0fsf] Aofhb/ a9\g uO{ C0fLnfO{ df/df 
kfl/G5 . Aofhb/df a9\bf] ljs[ltn] a}+sk|lt lgIf]kstf{sf] ljZjf; 
36]sfn] ljQLo t/ntfsf] cefj x'G5 eg] C0f n}hfg] JolQmn] 
/sd ltg{ g;sL v/fa shf{df kl/0ft x'G5 . Aofhb/ w]/} a9\bf 
ljleGg 7'nf kl/of]hgfx¿, h:t} – hnljB't\, l;d]G6 sf/vfgf 
cflb pTkfbsx¿n] sfd cl3 a9fpg ;Sb}gg\ . Toltdfq xf]Og, 
dxFuf] Aofh lt/]/ pBf]u :yfkgf ug]{ cfF6 klg pBf]ukltx¿n] 
ub}{gg\ . nufgLstf{x¿ kv{ / x]/sf] cj:yfdf x'G5g\ . t;y{ ljQLo 
t/ntfnfO{ cefj x'g glbg Aofhb/df l:y/tf NofpFg clgjfo{ 5 .
a}+lsª\ shf{sf] 7'nf] /sd cg'Tkfbs cfly{s ultljlw /x]sf] 
hUuf;DaGwL sf/f]af/df uPsf] 5 . hUufsf] d"Noj[l4sf sf/0f 
hUufnfO{ pTkfbgsf dxTTjk"0f{ ;|f]tsf ¿kdf kl/rfng ug{ 
;lsg] cfwf/ u'Db} uPsf] 5 . csf]{lt/ cy{tGqsf] d"No:t/ klg 
b'|t ultdf a9\b} uPsfn] k|lt:kwf{Tds Ifdtfdf klg Go"gLs/0f 
eO/x]sf] 5 . sf]le8–!( cufl8 d'n'ssf] cy{tGq /fd|f] cj:yfdf 
lyof] . Tof] a]nf 3/hUuf sf/f]af/ klg km:6fPsf] lyof] . sf]le8 
sfndf v'lDrPsf] cy{tGq / 3/hUuf sf/f]af/df ut jif{ s]xL ;'wf/ 
b]lvof] . o;sf] sf/f]af/ / ;/sf/n] kfpg] /fh:j b'j} a9\g k'u] . 
t/ of] cfly{s jif{df eg] 3/hUuf sf/f]af/df km]l/ dGbL cfPsf] 5 . 
ut jif{;Fu t'ngf ug]{ xf] eg] of] jif{ 3/hUuf lsga]r ^@ k|ltztn] 
36]sf] 5 . ut jif{sf] sflt{s;Dddf * nfv (^ xhf/ 3/hUuf 
sf/f]af/ ePsf] lyof] . of] jif{ 36]/ @ nfv ^) xhf/ j6fdf ;Lldt 
ePsf] 5 . 
3/hUuf sf/f]af/df lu/fj6 cfPkl5 o;sf] l;wf c;/ ;/sf/sf] 
/fh:jdf k/]sf] 5 . ;/sf/n] clxn];Dd ut jif{eGbf !& ca{ 
¿k}ofF /fh:j sd p7fPsf] cj:yf 5 . ut jif{ sflQs;Dd 3/hUuf 

sf/f]af/af6 @( ca{ @@ s/f]8 (( nfv ¿k}ofF /fh:j ;ª\sng 
ePsf] lyof] . of] jif{ !! ca{ *& s/f]8 &! Nffv ¿k}oFfdfq p7]sf] 
5 . ut jif{;Fu t'ngf ubf{ of] %( k|ltztn] sd xf] . 3/hUuf 
sf/f]af/ tndfly hfg'df a}+s tyf ljQLo ;+:yfx¿sf] nufgL 
;a}eGbf 7'nf] kIf xf] . 
Ps cfly{s ljZn]ifs ljZjf; uf}rgsf zAbnfO{ ;fk6L lnFb} 
eGg'kbf{ g]kfnsf ;Gbe{df hUufsf] a9\bf] df}b|Ls/0fn] ;|f]t kl/rfng 
/ pTkfbs If]qdf k|jfx x'g] nufgLsf] k|lqmofnfO{ g} cj?4 u/]sf] 
5 . hUuf laqmLaf6 k|fKt x'g] df]6f] /sd laqm]tfn] pTkfbg If]qdf 
nufgL ug{ jf art gu/L csf]{ hUuf vl/b ug{ jf pkef]ud} k|of]u 
ug]{ ePsfn] clwsf+z /sd cfoftsf nflu k|of]u x'g] u/]sf] 5 . 
;fy} hUuf lsGbf cflwsfl/s ;|f]t b]vfpg' gkg]{ / a]r]sf] /sd k"0f{ 
¿kn] cflwsfl/s ;|f]tsf ¿kdf b]vfpg kfOg] Joj:yfn] hUufsf] 
sf/f]af/ / ;]o/sf] sf/f]af/ cgf}krfl/s ¿kn] cfh{g ePsf] cfo 
cf}krfl/s agfpg] ;a}eGbf ;/n / k|efjsf/L dfWod ag]sf] 5 . 
ljljw gLltdfkm{t of] qmdnfO{ t'?Gt lg?T;flxt ug'{kb{5 . 
rf8kj{ / r'gfjsf nflu aflxl/Psf] k};f qmdzM a}+lsª\ k|0ffnLdf 
kms{g yfn]sf] 5 . o;n] ubf{ t/ntf ;xh aGb} uPsf] 5 . sflQs 
d;fGt;Dddf !$ j6f a}+ssf] lgIf]k a9]sf] /fi6« a}+sn] hgfPsf] 5 . 
g]kfn a}+s;{ ;ª\3sf] tYofª\scg';f/ jfl0fHo a}+sn] c;f]hsf] 
t'ngfdf sflQsdf !^ ca{ !( s/f]8 ¿k}ofF lgIf]k a9fPsf 5g\ . 
clxn] lgIf]k $% va{ ^# ca{ #$ s/f]8 ¿k}ofF hDdf ePsf] 
5 . t/, o;sf] t'ngfdf eg] dª\l;/ klxnf] ;ftfd} % ca{ $& 
s/f]8n] lgIf]k 36\bf s'n $% va{ %* ca{ ¿k}ofFdf ;Lldt x'g 
k'u]sf] ;ª\3n] xfn} ;fj{hlgs u/]sf] tYofª\sdf 5 . sflQsdf 
dfq} ;flgdf / /fli6«o jfl0fHo a}+sn] ;a}eGbf a9L lgIf]k a9fpg 
;kmn ePsf 5g\ . 
 a}+sx¿n] shf{df rsf]{ lk|ldod c;'n]sf] eGb} lghL If]qn] lj/f]w 
u/]kl5 /fi6« a}+sn] :k]|8 b/df s}+rL rnfPsf] 5 . ca jfl0fHo 
a}+sx¿n] cf};t Aofhb/ $ k|ltztdf emfg{'kg]{5 . o;cl3 
a}+sx¿n] $=$ k|ltzt;Dd :k|]8b/ lnFb} cfPsf lyP . To:t} ljsf; 
a}+sx¿n] tyf ljQ sDkgLx¿sf] :k]|8b/ % k|ltztaf6 em/]/ $=^ 
k|ltzt sfod ul/Psf] 5 . Aofhb/ a9\g glbg] p2]Zo /fv]/ Joj:yf 
;+zf]wg ul/Psf] /fi6« a}+ssf sfo{sf/L lgb]{zs k|sfzs'df/ >]i7n] 
hfgsf/L lbPsf 5g\ . t/, of] lg0f{o dfq kof{Kt 5}g . :k]|8b/ 
)=$ k|ltztn] 36\b}df Aofhb/ pNn]vgLo¿kdf 36\g ;Sg] cj:yf 
cfpFb}g .

cGTodf, d'n's clxn] h;n] h] eg] klg oxFfsf] /fhgLlts dfq 
xf]Og, cfly{s gLltx¿, a}+lsª\ gLltx¿, Df}lb|s gLltx¿ afXo 
Ozf/fdf k'FhLkltsf xftdf uPsf] 5 . logLx¿n] Unf]anfOh];g, 
v'nf ahf/d'vL cy{tGq, lghLs/0fsf] gLlt cufl8 ;f/]sf 5g\ eg] 
ljZj a}+s, cGt/f{li6«o d'b|f sf]if, Pl;og ljsf; a}+s h:tf ljQLo 
;+:yfx¿sf] k|efjdf sfd ul//x]sf 5g\ . a+}sx¿n] b]zsf] sfg'g, 
oxfFsf] cfjZostf x]/L sfd ug'{ kb{5 . cy{tGq ;'wf/ ug{ a}+lsª\ 
Aofhb/ 36fpg} k5{ . a}+sx¿n] h'g;'s} cj:yfdf gfkmfdfq vf]Hg' 
x'Fb}g . g]kfn /fi6« a}+sn] s8fOsf ;fy gLlt lgodx¿ sfof{Gjog 
ug{'k5{ . 6«]l8ª\ / pTkfbgd'vL pTkfbgdf lnOg] Aofhb/ km/s 
x'g'k5{ . Pp6} JolQm a}+s/ / pBf]uL x'g' x'Fb}g . g]kfn /fi6« a}+sn] 
cg'udg / d"Nofª\sgdf hf]8 lbg'k5{ . ljQLo :yfloTj lbg] s'/fdf 
g]kfn /fi6« a}+s ;w}F ;r]t x'g'k5{ . tadfq cy{tGqdf ;'wf/ cfpF5 . 
xfd|f gLlt / k|fyldstf km]l/g'k5{ . To;sf nflu ;a}eGbf klxnf 
xfdLn] ;+/rgf g} kl/jt{g ug{'k5{ .

***
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;~rfng hf]lvd tyf ;dfwfgsf 
pkfox¿

?

lht]Gb| l;+x yfkf*

;~rfng hf]lvd

;~rfng hf]lvd eGgfn] d'Votof a}+lsª\ sf/f]af/ 
;~rfng;Fu;DaGwLt a}+lsª\ hf]lvdnfO{ a'lemG5 . a}+lsª\ sf/f]af/ 
;~rfngsf qmddf /fd|f];Fu Wofg k'¥ofpg g;Sbf, nfkaf{xL ubf{ 
a}+saf6 hf/L ePsf gLlt, lgod, lgb]{zgx¿sf] cIf/zM sfof{Gjog 
gubf{ cyjf k"0f{ ¿kdf ;hutf gckgfPsf sf/0faf6 u|fxs, 
sd{rf/L jf t];|f] kIfaf6 a}+ssf] ;DklQ jf a}+ssf u|fxsx¿sf] 
vftfdf x'g ;Sg] ;Defljt Iflt g} d'Vo ¿kdf ;~rfng hf]lvd 
xf] . o; k|sf/sf ;~rfng hf]lvdx¿nfO{ k"0f{ ¿kdf lgoGq0f ug{ 
g;s] tfklg o;nfO{ sd ug{ eg] cjZo ;lsG5 . 

/fli6«o jfl0fHo a}+ssf] ;Gbe{df a|fGr ck/];g ljefuaf6 ;do–
;dodf zfvfx¿nfO{ ul/g] ;~rfng hf]lvd ;DaGwL :ynut 
cg'udgsf qmddf a|fGr ck/];g Dofg'cn / hf/L ePsf kl/kqx¿sf 
cfwf/df lbOg] lgb]{zgx¿af6 ;d]t a}+sleqsf] ;~rfng hf]lvdsf] 
cj:yfnfO{ Go"gLs/0f ug]{ k|of; ul/Fb} cfPsf] 5 .

/fli6«o jfl0fHo a}+sn] b}lgs sf/f]af/df ;/ntf Nofpg, a}+lsª\ 
sf/f]af/ ;'rf? ¿kn] ;~rfng ug{ / zfvfx¿sf sfdsf/afxLdf 
Ps¿ktf Nofpg] p2]Zon] zfvf ;~rfng lgb]{lzsf -a|fGr ck/];g 
Dofg'cn_ – @)^$ -k|yd ;+zf]wg – @)^(_ nfu" u/L ;f]adf]lhd 
sfdsf/afxL ub}{ cfPsf]df g]kfn /fi6« a}+saf6 ;do–;dodf hf/L 
lgb]{zgx¿ tyf k|rlnt sfg'gdf ePsf ;+zf]wgx¿;d]t ;dfj]z 
u/L bf];|f] ;+Zff]wg–@)&&  tof/ u/L xfn sfof{Gjogdf /x]sf] 5 .

zfvf ;~rfng;DaGwL hlt klg sfo{x¿ kb{5g\, tL ;a} pSt 
Dofg'cncGtu{t kb{5g\ . a}+sn] ;Dk"0f{ zfvfx¿sf] ;~rfng pSt 
Dofg'cnsf] cwLgdf /x]/ ug]{ ePsfn] s'g} klg a}+s tyf ljQLo 
;+:yfsf nflu a|fGr ck/];g Dofg'cnsf] dxŒj pRr /x]sf] x'G5 .

a]nfavtdf ;~rfng hf]lvdsf af/]df s]Gb|Lo sfof{noaf6 
zfvfx¿nfO{ ljleGg kl/kqx¿ u/]/ lgb]{zg lbOFb} cfPsf] eP tfklg 
zfvfx¿af6 pSt lgb]{Zfgsf] k"0f{ ¿kdf sfof{Gjog gu/]sf x'gfn] 
;~rfng hf]lvd sd x'g'sf] ;f6f] a9\b} uO/x]sf] cj:yf ljBdfg 
5 . o;n] ubf{{ ;fgf]–;fgf] hf]lvd eGbfeGb} 7'nf–7'nf / uDeL/ 
k|s[ltsf 36gfx¿ 36\g] ;Defjgf k|an ¿kdf /x]sf] 5 .

a}+sdf b]lvPsf ;~rfng hf]lvdsf s]xL pbfx/0fx¿

;~rfng hf]lvd ljleGg sf/0faf6 x'g] ub{5 . k|To]s a}+lsª\ 
sf/f]af/df ;~rfng hf]lvd cGtlg{lxt x'G5 . /fli6«o jfl0fHo 
a}+ssf] ;Gbe{df rrf{ ul//xFbf o; a}+sdf ;~rfng hf]lvdsf s]xL 
pbfx/0fx¿ oxfF k|:t't ul/Psf] 5 .
 gub sf/f]af/df gf]6sf] 36L–a9L x'g',
 gSsnL gf]6 -ef=?=, g]=?=, ljb]zL d'b|f_ hDdf x'g cfpg', 
  gSsnL r]sdfkm{t e'StfgL x'g',
 r]sdf gSsnL b:tvt ePsf] x'g',

  gSsnL a}+s Uof/]G6L,
  zfvfdf rf]/L jf n'6kf6 x'g',
  sd{rf/Laf6 e'na; unt sf/f]af/ x'g',
 sd{rf/Laf6 lgotaZf hfn;fhL jf ablgot k"j{s sfd ug'{,
 ljB't\ ;6{ jf kfj/sf sf/0fn] cfunfuL jf cGo b'3{6gf x'g',
  sDKo'6/ k|ljlwsf] b'?kof]u jf Xoflsª\ x'g',
 a}+lsª\ k|0ffnL -CBS_ df sdhf]/L /xg', k|rlnt P]g sfg'g 

jf a}+ssf] gLlt lgodsf] cgle1tfsf sf/0fn] Iflt x'g',
 /Ltk"j{s sfuhft g/fv]sf sf/0faf6 Iflt x'g',
 nfkaf{xLsf sf/0fn] b08 hl/jfgf ltg'{,
 k|ljlwsf sf/0faf6 df]afOn a}+lsª\, OG6/g]6 a}+lsª\, So"cf/ 

sf]8, kLcf]P; d]l;g, qm]l86 sf8{ h:tf pks/0fx¿af6 
unt sf/f]af/ x'g',

;~rfng hf]lvd a9\g'sf sf/0fx¿

a}+s tyf ljQLo ;+:yfnfO{ ;~rfng hf]lvdsf af/]df g]kfn /fi6« 
a}+sn] k6s–k6s ljleGg vfnsf lgb]{zgx¿ lbFb} cfPsf] kfOG5 . 
;fy} a}+s tyf ljQLo ;+:yfsf s]Gb|Lo sfof{nox¿af6 klg zfvf 
;~rfngsf qmddf hf]lvd sd u/fpgsf nflu ljleGg lgb]{zg 
tyf kl/kqx¿ a]nfavtdf ul//x]sf] eP tfklg ;~rfng hf]lvd 
36\g'sf] ;f6f] al9/x]sf] cj:yf 5 . a}+s tyf ljQLo ;+:yfx¿df 
;~rfng hf]lvd a9\g'sf s]xL sf/0fx¿ oxfF k|:t't ul/Psf] 5 .
 a9\bf] sfo{af]emadf]lhd sd{rf/Ldf sfo{Ifdtf -l;k_ sf] 

ckof{Kttf x'g',
 :ki6 sfo{ ljefhg gx'g' / sd{rf/Lx¿sf] lhDd]jf/L kG5fpg] 

k|j[lQ sfod x'Gf',
 gjLgtd a}+lsª\ k|ljlwaf/] sd{rf/Lx¿nfO{ tflndsf] cefj 

x'g',
 8]a's, Sof;a's, nua's h:tf ljZj;gLo tyf k/Dk/fut 

a}+lsª\ ljlwx¿nfO{ a]jf:tf ul/g',
 Maker/ Checker sf] cjwf/0ffnfO{ pk]Iff ul/g',
 b}lgs sf/f]af/ ;do -!)–%_ afx]ssf sfdx¿k|lt 

sd{rf/Lx¿ pbfl;g aGg',
 k]lG8ª\ lx;faldnfg ug]{tkm{ tbf?stf gb]vfpg',
 u|fxsx¿;Fu ul/g] c;n Jojxf/df sGHf':ofOF ug'{,
 sf/f]af/ ;dodf ;'/Iff uf8{sf] 8\o'6L r':tb'?:t gx'g',
 ;L=:Lf= Sofd]/f, d]6n l86]S6/ nufotsf pks/0fx¿sf] 

;d'lrt k|of]udf Wofg glbOg',
 sd{rf/Lsf] v/fa lgot ;DaGwdf ;dod} rf;f] g/flvg',
 c:j:y k|lt:kwf{sf sf/0f ;dfhdf cfk/flws dgf]j[lQsf] 

ljsf; x'g',
 afXo d'n'sx¿af6 cfk/flws JolQmx¿sf] cfjfudg ;xh 

¿kdf x'g',
 ck/fwLx¿n] ckgfpg] gofF gofF ck/fwsf z}nLaf/] hfgsf/L 

gx'g',* k|aGws, /fli6«o jfl0fHo a}+s lnld6]8
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 ;~rfng hf]lvd;DaGwL b]lvPsf r'gf}tLx¿

 a}+lsª\ sf/f]af/ cfkm}df hf]lvdo'St sf/f]af/ xf] . zfvf ;~rfng 
x'g] qmddf x/]s sf/f]af/x¿df hf]lvdsf] dfqf /x]sf] x'G5 . hlt 
g} Joj:yfkg ug{ vf]h] tfklg k|To]s a}+lsª\ sf/f]af/df ;~rfng 
hf]lvdsf] r'gf}tL x'G5 g} . ;~rfng hf]lvd;DaGwL /x]sf s]xL 
r'gf}tLx¿ o; k|sf/ /x]sf 5g\ M
 zfvfdf kof{Kt sd{rf/Lx¿ gx'g',
 zfvfdf sdhf]/ cfGtl/s ;'/Iff k|0ffnL x'g',
 sfo{/t sd{rf/Lx¿df gjLgtd k|fljlws 1fgsf] sdL x'g',
 cfGtl/s lgoGq0f k|0ffnLdf ;xfos Maker, Checker, 

System, Daybook, Cashbook h:tf ljZj;gLo a}+lsª\ 
ljlwx¿sf] pk]Iff ul/g',

 sd{rf/Lx¿df sfof{no ;dosf cltl/Qm klg sfd ug'{kb{5 
eGg] efjgf gx'Gf',

 k|ljlwd}qL gofF sd{rf/Lx¿n] l56f]–l56f] a}+s ;]jf 5f]8\g] 
k|j[lQ a9\b} hfg',

 kf;j8{, ljj/0f jf dxŒjk"0f{ sfuhftx¿ k"0f{ ¿kdf uf]Ko 
g/fVg] k|j[lQ x'g',

 sd{rf/Lx¿df nfk/afxL / lhDd]jf/L jxgdf pbf;Lgtf 
b]lvg',

 ck/];g Dofg'cn, sfo{ljlw / kl/kqx¿sf] cWoog ug]{ 
afgL gx'g',

 sDKo'6/ k|ljlw / Od]nsf] kof{Kt k|of]udf Wofg lbg] afgL 
gx'g',

 r]ssf] b:tvt /fd|f];Fu k/LIf0f gu/L lrghfg / eg;'gsf 
cfwf/df e'StfgL lbg] afgL x'g',

 ;DalGwt zfvf jf vftfjfnfnfO{ ;Dks{ gu/L 7'nf] /sd 
ABBS sf dfWodaf6 e'StfgL lbg'' .

;~rfng hf]lvdnfO{ sd ug]{ pkfox¿

;~rfng  hf]lvd a9\g'sf d'Vo d'Vo sf/0f / ;~rfng hf]lvdsf 
d'Vo d'Vo r'gf}tLx¿af/] hfgsf/L lnO;s]kl5 tL hf]lvdx¿nfO{ 
s;/L sd ug{ ;lsG5 eg]/ oxfF s]xL pkfox¿ k|:t't ul/Psf] 5 M
 ;~rfng hf]lvd Go"gLs/0f ug{ d'Vo ¿kdf a|fGr ck/];g 

ljefuaf6 hf/L ePsf kl/kq tyf lgb]{zgx¿sf] cIf/ZfM 
sfof{Gjog ug]{,

 9's'6L ;'/Iffy{ In Out /Register lgoldt ug]{,
 a]nfavtdf 9's'6Ldf /x]sf] gubnfO{ 8L=dL=;Fu le8fpg],
 ;L;L Sofd]/fsf] Aofsck l7s 5, 5}g < a]nf a]nfdf r]s 

ug]{,
 ;'/Iff uf8{x¿nfO{ @$ ;} 306f ;ts{ cj:yfdf /fVg],
 aflx/L JolQmx¿ sfpG6/ leq} ;xh} cfpg g;Sg] Joj:yf 

ldnfpg],
 sfpG6/ cufl8 u|fxsx¿nfO{ nfda4 eO{ a;fpg] / So' 

d]l;gsf] sfof{Gjog u/fpg],
 d]6n l86]S6/af6 a}+sleq k|j]z ug]{ ckl/lrt JolQmnfO{ 

r]shfFr ug]{,
 sfof{no ;do cl3–kl5 a}+sdf cfpg] sd{rf/L / cGo 

JolQmx¿sf] clen]v /fVg],
 ckl/rt JolQmn] k6s–k6s c:jfefljs sf/f]af/ u/]df 

;dod} ;hutf ckgfpg],
 gofF lgIf]k u|fxsx¿sf] KYC ljj/0f k"0f{ ¿kdf el/Psf] 5, 

5}g Wofg lbg] / ;s];Dd a9L ;"rgf lng k|oTg ug{],
 k'/fgf u|fxsx¿sf] sf/f]af/ ug'{kbf{ KYC Update u/]/ dfq 

ug]{,

 shf{sf u|fxsx¿sf] CIC ljj/0f tTsfn} Update ug]{,
 tf]lsPadf]lhd User Rights k|of]u eP, gePsf] olsg ug]{,
 b}lgs sf/f]af/sf] Transaction List le8fpg] / b:tvt u/L 

/fVg],
 Dofg'cn 8]a's, k|To]s r]sa's ef}r/adf]lhd Sof;a's 

n]Vg] / nua's k|of]udf Nofpg],
 zª\sf:kb JolSt a}+sleq k6s k6s cfjthfjt u/], 

gu/]sf] olsg ug]{,
 ATM 9's'6L jf a}+ssf] xftfleq zª\sf:kb ultljlw ePsf] 

5 of 5}g, ;'/Iff uf8{dfkm{t hfgsf/L lng] / a]nf a]nfdf 
CCTV sf] Footage r]s ug]{,

 glhs} /x]sf] ;'/Iff lgsfo;Fu ;dGjo u/L /flt / labfsf] 
;dodf a}+ssf] ;'/Iff ;'b[9 agfpg kxn ug]{, 

 a}+ssf] ljB't\ jfol/ª\, o'kLP;, Aof6«L cflbsf] cj:yfaf/] 
k/LIf0f ug]{, u/fpg],

 Ohfht kq -nfO;]G;_, An' a's cflb ;dod} gjLs/0f u/fO{ 
s/ b:t'/ ;dod} ltg]{,

 sfg'gL sfuhftx¿df s'g} q'l6 /x]sf] 5 ls /fd|/L hfFr u/L 
;'/lIft /fVg],

 lgoldt ¿kdf a}+ssf] INTRANET vf]nL hf/L ul/Psf 
kl/kqx¿sf] cWoog ug]{,

 zfvfsf] Od]n k6s k6s r]s u/L t'?Gt Response ug]{,
 a}+lsª\ If]qsf ljBdfg hf]lvdx¿sf af/]df clwstd 

hfgsf/L /fVg], 
 a}+lsª\ If]qsf ;dfrf/, cflYf{s n]vx¿ vf]hL vf]hL k9\g] 

afgL a;fNg],
 zª\sf:kb JolQm jf sf/f]af/sf af/]df cfk;df ;/;NNffx 

ug]{,
 7'nf] /sd e'StfgL ubf{ lglZrGt ePkZrft\ dfq e'StfgL ug]{,
 zfvfdf x/]s dlxgf Staff Meeting u/L ;~rfng hf]lvd 

sd ug]{ ljifodf ljrf/ ljdz{ ug]{,
 a}+sleq jf cGo a}+s tyf ljQLo ;+:yfx¿df eO/x]sf 

hfn;fhL jf cfk/flws 36gfx¿sf af/]df hfgsf/L lng],
 ABBS sf/f]af/dfkm{t 7'nf] /sd e'StfgL lng cfPdf jf 

sf/f]af/ zª\sf:kb nfu]df ;DalGwt zfvf jf vftfjfnf;Fu 
6]lnkmf]g ;Dks{ u/]/ dfq sf/f]af/ ug]{,

 c:jfefljs ¿kn] zª\sf:kb sf/f]af/ eP, gePsf] af/]df 
zfvfsf] Dofg'cn 8]a's, Sof;a's / CHART OF A/C sf] 
hfFr ug]{,

 zª\sf:kb sf/f]af/ eGg] nfu]df dflyNnf] lgsfodf t'?Gt 
va/ u/L k|fKt lgb]{zgadf]lhd ug]{ .

jt{dfg k|lt:kwf{Tds tyf k|ljlwd}qL a}+lsª\ ahf/df ;~rfng 
hf]lvdnfO{ cToGt dxŒjsf ;fy x]l/Psf] 5 . gjLgtd k|ljlw;Fu} 
cfk/flws 36gfsf gjLgtd l;nl;nfx¿ klg al9/x]sf 5g\, 
;a}vfn] hf]lvdx¿nfO{ sd ug]{, lg?T;flxt ug]{, k"0f{ ¿kdf 
x6fpg] cleofgdf a}+s tyf ljQLo ;+:yfx¿ nfluk/]sf 5g\ . 
o; k|sf/sf hf]lvdx¿nfO{ Go"gLs/0fsf nflu g]kfn /fi6« a}+sn] 
PsLs[t lgb]{Zfgdfkm{t a}+s tyf ljQLo ;+:yfx¿nfO{ a]nf 
a]nfdf lgb]{Zfgx¿ lbO/x]sf] x'G5 . k|fKt lgb]{zgx¿nfO{ cfTd;ft\ 
ub}{ /fli6«o jfl0fHo a}+s ln=n] a|fGr ck/];g ljefu / k|fb]lzs 
sfof{nox¿dfkm{t ;~rfng hf]lvdnfO{ Go"gLs/0fsf nflu kl/kq, 
lgb]{Zfg, sfo{ljlw, tflnd, uf]i7L tyf ef}lts ¿kdf ul/g] zfvf 
cg'udg nufotsf cGo k|ljlwx¿ ckgfP/ e"ldsf v]Nb} cfPsf] 
cj:yf ljBdfg /x]sf] 5 .

***
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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] 
lgd{f0f ug{ cy{tGqnfO{ cfTdlge{/, :jtGq tyf pGgltzLn agfpFb} 
;dfhjfb pGd'v, :jtGq / ;d[4 cy{tGqsf] ljsf; ug{] cfly{s 
p2]Zo lnPsf] 5 . kG„f}F cfjlws of]hgfn] d"Nol:y/tfdfkm{t 
;dli6ut cfly{s :yfloTj xfl;n ug]{ ;f]r /fv]sf] 5 . ;/sf/sf] 
ljQ tyf df}lb|s gLltx¿ ;f] p2]Zo / ;f]r xfl;n ug{] lbzfdf 
cu|;/ 5Gf\ . tyflk, g]kfn ;/sf/n] afXo C0fsf] cfsf/ 36fpg] 
/ cfGtl/s C0fsf] dfqf qmdzM a9fpg] gLlt;d]t lnPsf], 
t/ntf cefj, ahf/sf] dfu / cfk"lt{af6 Aofhb/ lgwf{/0f gx'Fbf 
Aofhb/df x'g] ptf/r9fjn] cfGtl/s nufgL, pTkfbg, /f]huf/Ldf 
k|ToIf / ck|ToIf k|efj k/L Go"g b/sf] Aofhdfkm{t ;dli6ut 
cfly{s :yfloTj xfl;n ug{ 7'nf] r'gf}tL b]vf k/]sf] 5 .   

Aofh / Aofhb/

a}+s jf ljQLo ;+:yfdf gub lgIf]k hDdf ubf{ JolQm jf ;+:yfnfO{ 
;f] k'FhL Tofu u/]afkt k'/:sf/:j¿k lbOg] /sd Aofh xf] . Aofh 
JolQm tyf ;+:yfsf] cfo / ;/sf/sf] /fh:j k|flKtsf] ;|f]t;d]t 
xf] . k'FhLsf] k|of]u u/]afkt k|fKt x'g] k|ltkmn Aofh xf] . d'b|fsf] dfu 
/ d'b|fsf] cfk"lt{ cGtlqm{ofaf6 lgwf{/0f x'g] b/ Aofhb/ (Interest 
Rate) xf] . Aofhb/n] artdf x'g] Aofh / Cost of borrowing 
;d]tnfO{ hgfpF5 . Aofhb/df ;Dk"0f{ cy{tGqnfO{ k|ToIf / 
ck|ToIf k|efj kfg{ ;Sg] k|efjzfnL zlQm x'G5 . cy{tGqdf olb 
d'b|fsf] dfu pRr 5 eg] Aofhb/ klg pRr x'G5 / dfu Go"g /x]sf] 
;dodf Aofhb/ Go"g /xG5 . cy{tGqdf Aofhb/nfO{ Ps dxTTjk"0f{ 
;dli6ut cfly{s kl/;"rssf] ¿kdf lnOG5 . 

Aofhb/ lgwf{/0fsf l;4fGtx¿

ljsl;t tyf ljsf;f]Gd'v ;a} d'n'sx¿df Aofhb/ lgwf{/0fdf 
b]xfosf l;4fGtx¿ /x]sf 5g\ M

-s_ zf:qLo l;4fGt (Classical Theory of Interest Rate ) : 
o; l;4fGtcg';f/ nufgLsf] dfu tyf art dfqfsf] k/:k/ 
cGtlqm{ofåf/f g} Aofhb/sf] lgwf{/0f x'G5 . ahf/df k'FhLsf] 
dfu a9\b} hfFbf Aofhb/ klg a9\5 eg] k'FhLsf] dfu 36\bf 

Aofhb/ lgwf{/0f;DaGwL cjwf/0ff M 
;d:of / ;dfwfgsf pkfox¿ 

?

/fdaxfb'/ s]=;L=*

* s/ clws[t, cfGtl/s /fh:j sfo{fno, nlntk'/   

Aofhb/ klg 36\g hfG5 . csf]{tkm{ Aofhb/ 36\bf art 
lg?T;flxt x'G5 / art ug{] k|j[lQdf sdL cfO{ artsf] dfqf 
sd x'G5 / k'gM Aofhb/df j[l4 eO{ ;Gt'ng sfod x'G5 . 
oxL k|lqmofaf6 Aofhb/sf] lgwf{/0f eO/xG5 . 

-v_ C0fof]Uo sf]if l;4fGt (Loanable Fund Theory of 
Interest Rate) : o; l;4fGtcg';f/ C0fof]Uo sf]ifsf] 
dfu / cfk"lt{af6 Aofhsf] lgwf{/0f x'G5 . C0fof]Uo sf]ifsf] 
dfu, j:t' tyf ;]jf pTkfbgsf nflu ul/Psf] nufgL, pkef]u 
/ artsf nflu ul/g] dfu klg ;dfj]z x'G5g\ . C0fof]Uo 
sf]ifsf] cfk"lt{tkm{ vr{of]Uo cfo (Disposable Income) 
af6 ePsf] art tyf k"j{;l~rt /sd, a}+sn] ;[hgf u/]sf] 
;fv / a]nufgL (Disinvestment) sf /sdx¿ ;dfj]z 
x'G5Gf\ . olb a}+s tyf ljQLo ;+:yfx¿df C0fof]Uo sf]ifsf] 
dfqf j[l4 ePdf Aofhb/ 36\5 eg] o:tf sf]ifsf] dfu a9\g 
uPdf Aofhb/ a9\g hfG5 . o; l;4fGtn] cy{tGqsf] 
jf:tljs If]qsf] lgwf{/0f ub{5 eGg] dfGotf /fv]sf] x'G5 . 

-u_ t/ntf lk|otfsf] l;4fGt (Liquidity Preference 
Theory of Interest Rate) : cy{zf:qL h]=Pd= lsG;åf/f 
k|ltkflbt o; l;4fGtcg';f/ lglb{i6 Aofhb/ d'b|fahf/n] 
lgwf{/0f ub{5 . d'b|fsf] dfu / d'b|fsf] k"lt{sf] cGt/lqmofaf6 
Aofhb/ to x'G5 . o; l;4fGtnfO{ df}lb|s l;4fGt 
(Monetary Theory) ;d]t elgG5 . d'b|fsf] k"lt{ s]Gb|Lo 
a}+ssf] df}lb|s gLltn] lgwf{/0f ub{5, h;nfO{ Exogenous 
Variable sf ¿kdf lnOg] x'Fbf d'b|fsf] cfk"lt{ l:y/ /xG5 . 
d'b|fsf] dfu ;j{;fw/0fn] /fVg] d'b|fdf e/ kb{5 . ;j{;fw/0fn] 
slt d'b|f cfkm"n] /fVb5Gf\ eGg] Jojxf/n] Aofhb/ lgwf{/0f 
ub{5 . lsG; ;j{;fw/0fn] lgDg p2]Zosf nflu d'b|fsf] dfu 
ub{5g\ eGg] cjwf/0ff /fVb5g\ . 

-c_ n]gb]gsf] p2]Zo (Transaction Motive) : 
;j{;fw/0fn] cfˆgf] of]hgfcg';f/ lgoldt vr{ 
ug{sf nflu s]xL d'b|f cfkm";Fu /fv]sf x'G5g\ . o; 
p2]Zosf] JolQmsf] cfDbfgL;Fu ;sf/fTds ;DaGw 
/x]sf] x'G5 . n]gb]g d'b|fsf] dfunfO{ cfo:t/, e'QmfgL 
k|0ffnL, n]gb]gdf ;ª\u7gfTds ;+/rgf, ;j{;fw/0fsf] 
vr{ ug{] afgL jf a}+lsª\ afgL / Aofhb/ h:tf 
tTTjx¿n] k|ToIf ¿kdf k|efj kfg{] tTTjx¿ x'Gf\ .  

-cf_ ;fjwfgL / ;'/Iffsf] p2]Zo (Precautionary 
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;xsf/L P]g, @)&$ cg';f/ ;xsf/L ;+:yfx¿df ;Gbe{ Aofhb/ 
cjnDag ul/P klg o;sf] k"0f{ sfof{Gjog gePsf] cj:yf 5 . 

 s]Gb|Lo a}+sn] ug{] df}lb|s pks/0fsf] k|of]u h;df 
kl/df0ffTds / kl/0ffTds Tools sf] k|of]u, Aofhb/ sl/8f]/, :k|]8 
b/sf] Joj:yf, s]Gb|Lo a}+sn] ug{] v'Nnf ahf/ sf/f]af/, ;/sf/n] 
p7fpg] cfGtl/s C0f cflbn] ;d]t jfl0fHo a}+ssf] Macro 
Level df Aofhb/ lgwf{/0fnfO{ c;/ k'¥ofPsf] x'G5 . a}+s tyf 
ljQLo ;+:yfx¿sf] Aofhb/ km/s kg{'sf sf/0fx¿ M 

-s_ a}+ssf] Price Effectiveness / cfwf/ Aofhb/;Fu} 
k|efjsf/L / k|lt:kwL{ x'g g;Sg',

-v_ clgjfo{ gub df}Hbft / j}wflgs t/ntf cg'kft pRr txdf 
sfod /fVg g;Sg', 

-u_ ;~rfng vr{ a}+sx¿ lkR5] km/s km/s /xg',

-3_ ahf/df d'b|fsf] dfu / cfk"lt{sf cfwf/df eGbf klg 
jfl0fHo j}+sx¿lardf Aofhb/ ;DaGwdf x'g] eb| ;xdlt 
(Gentlemen Agreement), 

-ª_ a}+ssf] ahf/df /x]sf] u'8ljn tyf cGo sf/0fn] sf]ifsf] 
nfut (Cost of Fund)  km/s kbf{ cfwf/  b/ km/s 
k/L lk|ldod (Premium) hf]8]/ ul/g] shf{ / nufgLsf] 
Aofhb/;d]t km/s kg{' .

g]kfnsf] cy{tGqdf Aofhb/ lgwf{/0fdf l56f]–l56f] ptf/r9fj 
cfpg'sf k|d'v sf/0fx¿ 

-!_ d'n'sdf jf:tljs If]qsf] ljsf; / lj:tf/ x'g g;Sbf 
nufgLsf] jftfj/0f aGg g;sL slxn] clws t/ntf / 
slxn] t/ntfdf ;ª\s'rgsf] cj:yf ;[hgf x'g', a}+s tyf 
ljQLo ;+:yfn] pTkfbgzLn If]q / bL3{sfnLg nufgLsf If]q 
klxrfg gu/L 3/hUuf, ;]o/, ;jf/L ;fwgnufotdf shf{ 
nufgL ug{', s'g} ;fdfGo  wSsfn] C0fL tyf kl/of]hgfsf] 
gub k|jfxdf ;d:of cfpgf;fy Aofhb/ c;Gt'ng x'g] 
cj:yf aGg',

-@_ a}+s tyf ljQLo ;+:yfn] lgIf]ksf] Aofhb/ d'b|f:kmLltsf] 
b/;Fusf] t'ngfdf Go"g k|bfg ubf{ ;j{;fw/0fdf lgIf]k 
cfsif{0f sd /xg', 

-#_ shf{ lgIf]k cg'kft afWofTds ¿kdf () k|ltzt sfod ug{ 
a}+s tyf ljQLo ;+:yfn] cl3 ;f/]sf /0fgLlts sbdxx¿sf] 
c;/ kg{',

-$_ s]Gb|Lo a}+saf6 k|bfg ul/Psf] k'gs{hf{ ;'ljwfnfO{ jf:tljs 
k|of]hgdf pkof]u gug{', 

-%_ a}+s tyf ljQLo ;+:yfx¿n] C0fsf] u'0f:t/ / lbuf]kgfeGbf 
cNk cjlwdf w]/} gfkmf cfh{g ug{]tkm{ cu|;/ x'g', 

-^_ a}+s tyf ljQLo ;+:yfn] cg'Tkfbs If]qdf u/]sf] nufgL 
;d:ofu|:t x'gaf6 hf]ufpg klxn] lwtf] ;'/If0f /flvPsf] 
;DklQsf] k'gd"{Nofª\sg u/L shf{ k|jfx ug{] k|j[lQsf] ljsf; 
x'g',

-&_ sf]le8–!( sf] ;dokZrft\ j}b]lzs /f]huf/Ldf hfg] 

Motive) : sltko vr{x¿ o:tf x'g] ub{5Gf\, h;nfO{ 
ck|ToIf ¿kdf ;j{;fwf/0fn] vr{ ul//x]sf x'G5g\ . 
o:tf ck|ToIf vr{x¿ k"lt{ ug{sf nflu ;j{;fw/0fn] 
Precautionary motive of money demand lng] 
ub{5Gf\ . o p2]Zosf] JolQmsf] cfDbfgL;Fu ;sf/fTds 
;DaGw /x]sf] x'G5 .

-O_ ;§]afhLsf] p2]Zo (Speculative Motive) : 
;j{;fw/0fn] eljiodf cfDbfgL ug{sf nflu 
jt{dfgdf cfˆgf] cfDbfgLsf] s]xL /sd nufgL ug{sf 
nflu /fv]sf x'G5g\ . o;nfO{ Speculative motive 
of money demand elgG5 . o;sf] JolQmut 
cfDbfgL;Fu gsf/fTds ;DaGw /x]sf] x'G5 . 

-3_ cfw'lgs l;4fGt (Modern Theory of Interest Rate or 
IS-LM Theory) : cy{zf:qL h]=cf/= lxS; tyf P= Pr= 
XofG;gn] k|ltkfbg u/]sf] l;4fGtnfO{ Aofhsf] cfw'lgs 
l;4fGt elgG5 . o; l;4fGtn] cy{tGqsf] jf:tljs If]q / 
df}lb|s If]q b'j}sf] cGt/lqmofaf6 Aofhb/ lgwf{/0f x'g] ub{5 
eGg] dfGotf /fVb5 . jf:tljs If]qsf] ;Gt'ng nufgL art 
(Investment Saving) / df}lb|s If]qsf] ;Gt'ng t/ntf 
Joj:yfkg (Liquidity Management)  af6 x'G5 .  o; 
l;4fGtcg';f/ Aofhsf lgw{f/s tTTjx¿df art kmng, 
nufgL kmng, t/ntf lk|otf / d'b|fsf] cfk"lt{ kb{5g\ . ha 
jfl~5t gub df}Hbft kl/df0f tyf d'b|fsf] kl/df0f k'FhLsf] 
;LdfGt pTkfbg Ifdtf (Marginal Efficiency of Capital) 
tyf Aofhb/ / cGtdf nufgLsf] kl/df0f / ;fdfGo jf 
jfl~5t art kl/df0f a/fa/ x'G5g\, ta ;Gt'ng sfod x'G5 
/ pko'Qm Aofhb/ lgwf{/0f x'G5 .

g]kfnsf] a}+lsª\ If]q / ;xsf/Ldf Aofhb/ lgwf{/0f ug{] k|s[of / 
Aofhb/ km/s kg'{sf sf/0fx¿ 

:jfoQ / lgofdsLo lgsfo g]kfn /fi6« a}+ssf] kl5Nnf] 
k|ltj]bgcg';f/ g]kfndf @^ jfl0fHo a}+s, !&  ljsf; a}+s, Tolt 
g} dfqfdf ljQ sDkgL, ^% n3'ljQ ljQLo ;+:yf / ! k"jf{wf/ 
ljsf; a}+s /x]sf 5Gf . g]kfnsf] cy{tGqdf krf;L  k|ltzteGbf 
a9L ahf/ lx:;f jfl0fHo a}+sx¿n] se/]h ug{] x'gfn] Aofhb/ 
lgwf{/0fdf oL a}+sx¿sf] d"No g]t[Tj (Price Leadership) /xg] 
u/]sf] 5 . Aofhb/ lgwf{/0f cy{zf:qdf plNnlvt l;4fGtx¿sf 
cfwf/df /x]/ lgwf{/0f ug{] eGbf klg lgIf]kafkt Aofh e'QmfgL 
tyf shf{ pknAwafktsf] Aofh k|flKtdf Aofhb/ lgwf{/0f ug{] 
clwsf/ ;DalGwt ljBdfg sfg'gL / gLltut Joj:yfn] ;DalGwt 
;+:yfsf] -a}+s_ ;~rfns ;ldltnfO{ k|bfg u/]sf] 5 . g]kfnsf] 
a}+lsª\ If]qsf] Aofhb/ lgwf{/0f sfo{ ;}4flGts ¿kdf cy{tGqsf 
;dli6ut kl/;"rs /fli6«o cfDbfgL (GDP) sf] j[l4 Broad 
Based Money Supply (M2) h;cGtu{tsf] NFA / NDA df 
cfPsf] kl/jt{g, k'FhL ahf/sf] cj:yf, ;/sf/sf] k'FhLut vr{sf] 
cj:yf, ljk|]if0fsf] cfk|jfx, nufgLsf] jftfj/0f cflbn] Demand 
and Supply of Loanable Fund nfO{ k|efj kfg{] x'Fbf To;}sf 
Intersection Point n] ;du| a}+lsª\ If]qsf] Macro Level df 
;}4flGts ¿kdf Aofhb/ lgwf{/0f x'g] dfGotf /fVg ;lsG5 . ;fy}, 
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>ldssf] ;ª\Vof Go"g x'Fbf ljk|]if0f cfodf sdL cfpg', 

-*_ s]Gb|Lo a}+ssf] lgofdsLo If]q / bfo/feGbf aflx/ lgIf]k / 
shf{sf] sf/f]af/ ug{] ;+:yfsf] pkl:yltdf j[l4 x'g', 

-(_ s]Gb|Lo a}+sn] kl/jt{g ug{] gLltut b/sf] sf/0f d'b|fsf] 
cfk"lt{df k|efj kg{', 

-!)_ ;/sf/sf] k'FhLut vr{sf] cfsf/ j[l4 x'g g;Sg', 

-!!_ a}+s tyf ljQLo ;+:yfdf ;+:yfut ;'zf;gsf] kIf sdhf]/ 
/ h;/L klg gfkmf cfh{g ug{}k5{ eGg] dfgl;stfsf] ljsf; 
x'g', 

-!@_ ljQ gLlt / df}lb|s gLltlar r':t gLltut Pj+ ;+:yfut 
;dGjosf] kIf sdhf]/ x'g',  

g]kfnsf] cy{tGqdf Aofhb/ lgwf{/0fdf cfpg] ptf/r9fj x6fO{ 
l:y/ / lbuf] agfpg] pkfox¿

-!_ gLltut kIfdf ;'wf/ ug{] M jf:tljs If]q, pTkfbgd"ns 
If]qdf shf{ k|jfx ug{ ul/Psf] gLltut / ;+:yfut Joj:yfsf] 
k"0f{ sfo{fGjog ug{ ljQ gLlt / df}lb|s gLltlardf r':t 
;dGjo sfod ug{] . /fi6« a}+ssf] :jfoQtfk|lt ;a} /fhgLlts 
bnx¿lardf dt}Sotf sfod ug{] . s]Gb|Lo a}+sn] gLltut 
x:tIf]k ubf{ ;/f]sf/jfnf kIfx¿;Fu r':t ;dGjo, ;~rf/ 
/ k}/jL u/L hgtfsf] OR5f / cfsfª\Iffcg'¿k ;dli6ut 
cfly{s :yfloTj xfl;n x'g] u/L x:tIf]k ug{] . a}+s tyf 
ljQLo ;+:yf;DaGwL sfg'g ;+zf]wg u/L olb C0f k|jfx 
tf]lsPsf] zLif{scg';f/sf If]qdf pkef]u gu/L cGo If]qdf 
k|jfx (Debt Shifting) u/]df lgofdsLo lgsfon] sf/afxL 
ug{ kfpg] Joj:yf ug{], 

-@_ s]Gb|Lo a}+ssf] ;+:yfut Ifdtf ljsf; / lgodg kIfdf ;'wf/ 
ug{] M l8lh6n k|ljlwsf] ax'pkof]u / ;f]sf] ;'/Iff;d]t 
x'g] u/L cGt/f{li6«o c;n cEof; cg';/0f u/L d'n'ssf] 
ljlzi6 kl/j]zcg';f/ cjnDag ug{] . df}lb|s gLlt / cGo 
lgb{]zgx¿af6 ePsf gLltut Joj:yfx¿sf] s8fOsf 
;fydf lgodg ug{] . ljBdfg gLlt, sfg'gadf]lhd eP u/]sf] 
gkfOPdf s8f sf/afxL ug{] . h:t} M rfn' k'FhL shf{sf] 
u'0f:t/ sfof{Gjog, ;L8L /]l;of] () k|ltzt sfod, k'gs{hf{ 
;'ljwfsf] shf{ k|jfx, pTkfbgd"ns If]qdf k|jfx x'g] shf{sf] 
k|jfx . ;fy}, hgzlQmdf cGt/f{li6«o:t/sf] k|lt:kwf{ Ifdtf 
j[l4 ug{ :jb]zL tyf ljb]zL tflnd k|bfg ug{] of]hgf th{'df 
ug{] . s]Gb|Lo a}+snfO{ k"0f{ l8lh6nfOh];g ug{] .      

-#_ Aofhb/ lbuf] / l:y/ agfpg cjnDag ug{'kg{] Core 
sfo{x¿ M d'b|fsf] k"lt{ kIfnfO{ c;/ ug{] tTTjx¿, h:t} – 
clgjfo{ gub df}Hbft, j}wflgs t/ntf cg'kft / t/ntf 
cg'kft b/ lgwf{/0f cNksfndf yf]/} dfqfdf sd ug{], :k]|8 
b/ / ;L8L /]l;of] s]xL sd ug{], lgIf]kdf lgod ljk/Lt 
a9L Aofh lbg] a}+s tyf ljQLo ;+:yfnfO{ sf/afxL ug{], 
shf{ gjLs/0f z'Ns Go"g, d'b|fsf] dfu / cfk"lt{n] ahf/df 
Aofhb/ lgwf{/0f ug{ ahf/nfO{ v'nf 5f]8\g], s]Gb|Lo a}+sn] 
cfˆgf lgodg;DaGwL lgb{]zgx¿nfO{ klg l56f]–l56f] 
kl/jt{g gug]{, a}+ssf] Aofhb/ cfsif{s geO{sg a}+sdf 

lgIf]k cfpFb}g . lgIf]k tyf shf{sf] Aofhb/sf] s'/f lgtfGt 
dfu / cfk"lt{s} cfwf/df x'g] xf] . a}+sx¿n] cfˆgf] nfutsf] 
k'g/fjnf]sg ug{], shf{ k|jfxdf ljljwLs/0f / pTkfbgd"ns 
If]qsf] Aofhb/df ljljwLs/0f u/L cToGt Go"g agfpg] . 
cfwf/ b/ / lk|ldod lgwf{/0fdf k|lt:kwf{ sfod ug]{ . a}+s 
tyf ljQLo ;+:yfx¿ eg]sf] ljZjf;sf cfwf/df rNg] ;+:yf 
ePsfn] lgIf]kstf{ / shf{ pkef]ustf{ b'j}sf] ljZjf; prf] / 
lr/:yfoL agfpg cy{zf:qLo b[li6sf]0f cjnDag ug{] .  

-$_ yk lgofdsLo ;+:yfsf] :yfkgf ug{]  

-s_ u}/a}+lsª\ ljQLo If]qaf6 k|jfx x'g] shf{sf] lgodg 
ug{] M sd{rf/L ;~ro sf]if, gful/s nufgL 
sf]if nufotsf ljQLo ;+:yfx¿n] k|jfx ug{] shf{sf] 
lgodg u/L cg'Tkfbs If]qx¿, h:t} – 3/hUuf, 
;jf/L ;fwg vl/b h:tf If]qdf x'g] shf{sf] lgodg 
ug{ :jfoQ / zlQmzfnL lgofdsLo lgsfo :yfkgf 
ug{] . oL ;+:yfx¿af6 ;ª\sng x'g] lgIf]k / shf{sf] 
Aofhb/ lgwf{/0f ;/f]sf/jfnf kIfsf] d'b|fsf] dfu / 
k"lt{sf cfwf/af6 x'g] Joj:yf ug{], 

-v_ ;xsf/L ;+:yfsf] lgIf]k tyf shf{ k|jfxsf] Aofhb/ 
;Gbe{ d"Nosf cfwf/df nfu" ug{] sfg'gL Joj:yf 
/x]sf] 5 . t/ ;f]sf] sfof{Gjog cj:yf cToGt 
sdhf]/ 5 . o;sf] lgodg ug{ bf];|f] tx (Second 
Tire) :jfoQ lgofdsLo lgsfo :yfkgf ug{], 

-%_ ;dli6ut cfly{s :yfloTj ;DaGwdf lgoldt zf]w, vf]h, 
cWoog / cg';Gwfg ug{] M cy{tGqsf kl/;"rsx¿sf] 
cfwf/df d"No l:y/tf, ljQLo If]q :yfloTj / afXo If]q 
;Gt'ng sfod ug{ ;b}j cWoog / cg';Gwfg s]Gb|Lo a}+sn] 
ug{] . d'2tL lgIf]kdf Aofhb/ a9fpFbf ;d]t a}+lsª\ k|0ffnLdf 
lgIf]k j[l4 x'g g;Sg'sf] ljifo uDeL/ 5 . Aofhb/ lgwf{/0f 
;DaGwdf l5d]sL d'n'ssf] b/;d]tnfO{ ;'Id ¿kdf gf]l6;df 
lng] . l5d]sL d'n'sdf lgIf]kdf Aofhb/ pRr /x]sf] 
cj:yfdf g]kfnaf6 k'FhL knfog x'g ;Sg] cfFsngnfO{ 
;d]t Wofg lbP/ g]kfnsf] lgIf]ksf] Aofhb/ lgwf{/0f x'g] u/L 
gLltut x:tIf]ksf] gLlt cª\uLsf/ ug{ vf]h / cg';Gwfg 
ug{] . ljb]zL a}+s tyf ljQLo ;+:yfx¿df g]kfnLx¿n] /sd 
hDdf u/]sf] ;dfrf/ cfO/xG5 . o; ;DaGwdf s–s;n] 
ljb]zL a}+sdf /sd hDdf u/]sf 5g\, PsLg u/L ;f] /sd 
g]kfndf Nofpg ;"Id cWoog / cg';Gwfg ug{] . ljk|]if0f 
cfo cf}krfl/s dfWodaf6 k|fKt ug{ l8lh6n e'QmfgLsf] 
ljsf;;Fu} ;"Id ;'kl/j]If0f, lgoldt / lgGt/ lgu/fgL / 
cg';Gwfg ug{] . 

-^_ cy{zf:qLo l;4fGtsf cfwf/d} Aofhb/ lgwf{/0f ug{] 
M zf:qLo l;4fGt, lsG;sf] df}lb|s l;4fGt / h]= cf/= 
lxS; tyf P= Pr= XofG;gsf] Aofhb/ lgwf{/0fsf] 
cfw'lgs l;4fGts} cfwf/df ahf/af6 d'b|fsf] dfu / 
k"lt{sf] cGt/lqmofaf6 g} Aofhb/ lgwf{/0f ug{ s]Gb|Lo a}+sn] 
gLltut ;xhLs/0f ug{] . jfl0fHo a}+sx¿df x'g] eb| ;xdlt 
;+:sf/sf] cGTo ug{] .  
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-&_ /fhgLlts tyf zf;sLo :yfloTj sfod ug{] M /fhgLlts 
/ zf;sLo :yfloTjn] g]kfn ;/sf/sf ;+:yfsf] g]t[Tj / 
gLltut l:y/tf sfod ug{ ;xof]u ub{5 . o;n] nufgLstf{df 
nufgL ug{] lg0f{odf ;xhtf, dgf]an / pTk|]/0ff prf] agfpg] 
ub{5 . ;+:yfx¿ alnof] / sfg'gx¿ k|0ffnL;Ddt ¿kdf 
;~rfng x'Fbf d'n'sdf ;'zf;g sfod x'g], cgf}krfl/s 
cy{tGq cf}krfl/sLs/0f x'g], x'G8L sf/f]af/df xtf]T;fxL 
agL ljk|]if0f cfo cf}krfl/s dfWodaf6 k|fKt x'g] ub{5 . 
k|ToIf j}b]lzs nufgL j[l4 / cfGtl/s pTkfbgd"ns If]qdf 
lghL If]qsf] cfsif{0fdf ;d]t j[l4 x'G5 . a}+s tyf ljQLo 
;+:yfx¿n] tf]lsPsf] If]qdf dfq shf{ k|jfx ug{], 
pTkfbgd"ns If]qsf] of]ubfg j[l4 x'g] x'G5 . /fhgLlts tyf 
zf;sLo :yfloTjn] d'n'sdf k'FhLut vr{sf] cfsf/ j[l4, 
u'0f:t/ ;'wf/ x'g] / o;n] cy{tGqdf Multiplier Effect kg{] 
x'Fbf Aofhb/ l:y/tfdf ;d]t dxTTjk"0f{ e"ldsf lgjf{x ub{5 . 

-*_ lghL If]qn] lghL If]qnfO{ g} nufPsf] cf/f]ksf] zL3| 
Joj:yfkg ug{] M a}+sx¿n] xfn lnFb} cfPsf] rsf{] Aofhb/nfO{ 
pgLx¿n] a}+lsª\ sfnf] ahf/Lsf] pkdf lbPsf 5g\ . dfu 
lnP/ cfGbf]lnt pBf]uklt, Jofkf/L tyf Joj;foLx¿ g]kfn 
/fi6« a}+ssf k|b]zl:yt sfo{fnodf wgf{/t klg /x] . o;n] 
cy{tGqdf z'e ;ª\s]t kSs} klg lbPsf] 5}g . o; k|sf/sf] 
;d:of ;dfwfg ug{ lgofdsLo lgsfo, a}+s tyf ljQLo 
;+:yfsf k|ltlglw / cfGbf]ng/t kIflar r':t ;}4flGts 
cfwf/, ljZj cy{tGqsf] jt{dfg k|j[lQ, d'n'sdf nufgL, 
art, pTkfbg / pkef]usf] cj:yfn] d'b|fsf] dfu / k"lt{sf] 
cj:yf;d]tnfO{ Wofg lbO{ jftf{sf dfWodaf6 Aofhb/ 
;DaGwdf ;Gt'ngdf k'Ug] . tyflk jftf{ / ;+jfbsf cfwf/df 
Aofhb/ lgwf{/0f ug{] sfo{sf] yfngL j:t'lgi7, cfwf/;Ddt 
/ j}1flgs ;Daf]wg cy{zf:qLo b[li6sf]0faf6 sbflk /fd|f] 
xf]Og . ;fy}, pBf]uL Joj;foLx¿df ;+:yfut ;'zf;g sfod 
ug]{ ;+:sf/sf] ljsf; ug{ lwtf]kq ahf/df ;"rLs/0f x'g], 
cfˆgf ljQLo ljj/0fx¿ ;fj{hlgs ug]{ afWofTds sfg'gL 
Joj:yftkm{ ;/sf/sf] ;f]r a9fpg'kg]{ 5 .  

-(_ ;+:yfut ;'zf;g / ;dfj]zL cjwf/0ff canDag ug{] M 
clws t/ntfsf] ;dodf lgIf]kstf{nfO{ cToGt Go"g Aofh 
k|bfg ug{] / t/ntf ;ª\s6sf] ;dodf C0fLx¿df Aofhb/ 
a9fpg bafa ;[hgf ug{] / h;/L x'G5 a}+ssf] gfkmfdf 
sdL cfpg glbg] Joj:yfn] ;j{;fw/0fk|lt hjfkmb]lxtf / 
pQ/bfloTj axg gu/L ;+:yfut ;'zf;gsf] kIf sdhf]/ /x]sf] 
b]vfpF5 . o;sf nflu a}+s tyf ljQLo ;+:yfn] cgfjZos 
/ u}/k|ltkmnd"ns If]qdf nufgL ug{'eGbf pTkfbgzLn 
shf{nfO{ k|f]T;flxt ub{} AofheGbf ;fjfF c;'nLdf g} s]lGb|t 
x'g] / ;+:yfut ;'zf;g sfod ug{' cfjZos 5 . ;fy}, lghL 
a}+s tyf ljQLo ;+:yfsf] hgzlQm of]hgf ;dfg'kflts 
;dfj]zL cjwf/0ffcg';f/ x'g] Joj:yf cjnDag ug{] . 

lgisif{df
a}+s tyf ljQLo ;+:yfx¿ gful/ssf] j}w ljZjf; / cf:yfdf rNg] 
;+:yfx¿ x'g\ . oL ;+:yfsf] ljifodf gsf/fTds 6Lsfl6Kk0fL ubf{ 
gful/sdf kg{ ;Sg] c;/ / k|efjsf] :yfgsf] k"j{ cfFsng ug'{kb{5 . 
lsG;n] eg]h:t} JolQmn] hf]lvd d"Nofª\sg u/L gub xf]lN8ª\ ug{] 
;f]rdf k'u] eg] o;n] bL3{sfndf lghL If]qnfO{ g} k|efj kfb{5 . 
;j{;fwf/0f tyf ljleGg ;+:yfx¿af6 a}+s tyf ljQLo ;+:yfn] 
rNtL, art, d'2tL / sn lgIf]k lng] / rNtL lgIf]kafx]s cGo 
lgIf]kdf tf]s]cg';f/sf] Aofh k|bfg ub{5Gf\ . ljBdfg gLltut tyf 
sfg'gL Joj:yfadf]lhd shf{df lng] / lgIf]kdf lbOg] Aofhb/ 
lgwf{/0f ug{] clwsf/ ;DalGwt ;+:yfsf] ;~rfns ;ldltnfO{ g} 
k|bfg ul/Psf] 5 . cy{tGqsf] Ps dxTTjk"0f{ kl/;"rssf ¿kdf 
/x]sf] Aofhb/ lgwf{/0f ubf{ ljZj cy{tGqsf] cj:yf, lgIf]k 
k|f]T;fxg / pTkfbgd"ns If]qdf shf{ k|jfx cfsif{0fdf j[l4 x'g] 
u/L a}+ssf] 6«]h/L ultljlwnfO{ k|efjsf/L / ;zQm agfpg] u/L 
a}+ssf] ;a} pTkfbg (Product) sf] d"No uxgzLntfnfO{ lg/Gt/ 
k/LIf0fsf ;fy Joj;fodf kfg{ ;Sg] k|efjsf] ljZn]if0f Pjd\ 
cy{tGqdf k|lt:kwf{Tds jftfj/0f tof/ x'g] u/L nrs b/sf] 
Aofh lgwf{/0f ug{ cfjZos 5 .  v'nf l;dfgf tyf ljz]if ;DaGw 
ePsf d'n's, l5d]sL d'n'sx¿sf] Aofhb/;d]t ljZn]if0f ug{ 
ckl/xfo{ 5 . lgIf]kdf cGoGt Go"g Aofhb/ lgwf{/0fn] d'n'saf6 
k'FhL knfog;d]t x'g] hf]lvd /x]sf] x'G5 . jt{dfg ;do cy{tGqdf 
cg'Tkfbs If]qdf x'g] nufgL lzlyntf / ;ª\s'rg Nofpg] tyf 
pTkfbgd"ns If]qdf u'0f:t/Lo shf{ k|jfxdf k|f]T;fxg ug]{ pko'Qm 
;do xf] . o;sf nflu lghL, ;/sf/L / lgofdsLo lgsfon] 
;hutfk"j{s cufl8 a9\g'kg]{ b]lvG5 .   

;Gbe{ ;fdu|L

cof{n, lht]Gb| k|sfz -@)^*_ ;"Id cy{zf:q, Go' lx/f a'S; 
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ljQLo u|fxs ;+/If0fdf lgIf]k ;'/If0f 
-;jf{lws lgIf]k ;'/If0fstf{ aGof] /fli6«o jfl0fHo a}+s_

?

O{Zj/ pk|]tL*

k|fSsyg

a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# sf] k|:tfjgfdf g} æd'n'ssf] ;du| a}+lsª\ tyf ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf 
clej[l4 ug{, lgIf]kstf{sf] xslxtsf] ;+/If0f ug{ / ;Dj4{g ug{, a}+s tyf ljQLo ;+:yflar :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 
a}+s tyf ljQLo ;+:yf;DaGwL P]g, @)&# agfpg jf~5gLo ePsf]Æ elgPsf] 5 . t;y{, lgIf]k ;'/If0f d'n'ssf] ;du| a}+lsª\ tyf 
ljQLo k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug{, lgIf]kstf{sf] xslxtsf] ;+/If0f ug{ ;xof]ul;4 x'g] 5 .

d'Vo zAbfjnL M ljQLo k|0ffnL, lgIf]k ;'/If0f, u|fxs ;+/If0f, ljQLo :yfloTj .

ljifo k|j]z

elgG5, u|fxs eujfg x'g\ . t/ u|fxssf ¿kdf cfpg] eujfg\ 
;a} s'/f hfGg] xF'b}gg\ . ltgnfO{ hfgsf/L lbg'k5{ . Joj;fosf] 
cfwf/ g} u|fxs x'g\ . x/]s Joj;fosf cf–cfˆg} u|fxs 5g\ . 
cfw'lgs cy{tGqdf ;Dk"0f{ sf/f]af/ df}lb|s ¿kdf x'g] xF'bf ljQLo 
sf/f]af/ dflg;sf] cleGg cª\u alg;s]sf] 5 . u|fxssf] ?lr / 
Joxjxf/cg';f/ a}+sx¿n] a}+lsª\ ;]jfsf] ljsf; ul//x]sf 5g\ . 
ljQLo ;]jf k|of]u ug]{ dflg;nfO{ ljQLo u|fxs elgG5 . ljQLo 
;]jf k|of]u ug]{ u|fxssf] ;+/If0f ug'{ a}+s tyf ljQLo ;+:yfsf] 
dxŒjk"0f{ sfo{ xf] . u|fxssf] ;+/If0f;DaGwL pQ/bfloTjk"0f{ 
kof{Kt sfo{ gxF'bf u|fxsx¿ 7lug], ljQLo k|0ffnLk|lt hgljZjf; 
36\g], ljQLo ;fwgx¿sf] ;d'lrt kl/rfngdf hf]lvd pTkGg 
x'Fb} ljQLo k|0ffnLsf] :yfloTjdf r'gf}tL pTkGg x'G5 . kmn:j¿k 
/fi6«sf] cy{tGqdf gsf/fTds c;/ kg]{ ;Defjgf /xG5 . ljQLo 
u|fxs ;+/If0f;DaGwL s]xL Joj:yfx¿ /x]sf 5g\ . t;y{ ljQLo 
k|0ffnLsf dxŒjk"0f{ dWo:ystf{sf ¿kdf /x]sf] a}+s tyf ljQLo 
;+:yfx¿n] cfˆgf u|fxsx¿sf] ;+/If0f lg/Gt/ ug'{ h?/L 5 . b]zsf] 
ljQLo k|0ffnLsf] ;d[l4sf nflu a}+s tyf ljQLo ;+:yfsf] e"ldsf 
dxŒjk"0f{ x'G5 . ljQLo ;]jf pkef]u ug]{ u|fxssf] ;+/If0f ug]{ sfo{ 
/fHosf] klg xf] . 

a}+s tyf ljQLo ;+:yfx¿n] u|fxsx¿af6 lgIf]k ;ª\sng u/]sf 
x'G5g\ . u|fxssf] lgIf]ksf] ;+/If0f u/L dfu]sf avt Aofh;lxt 
lkmtf{ u/L lgIf]kstf{sf] xslxt ;+/If0f ug'{ a}+ssf] ;jf]{Rr sfo{ 
xf] . t;y{ a}+s tyf ljQLo ;+:yfx¿n] cfˆgf] lgIf]ksf] ladf u/]/ 
lgIf]k ;+/If0f ug{ ;Sb5g\ . o;} ljifonfO{ o; n]vdf rrf{ ug{ 
vf]lhPsf] 5 .

ljQLo u|fxs ;+/If0f 

ljQLo dWo:ytf ;]jf k|bfg ul//x]sf a}+s tyf ljQLo ;+:yf / 

* ;xfos k|aGws, /fli6«o jfl0fHo a}+s lnld6]8

ljleGg k|sf/sf ;+:yf / Ph]G6n] u|fxs;Fu lgikIf, ljZj;gLo / 
kf/bzL{ 9ª\uaf6 a}+lsª\ If]qsf] Jofj;flos d"No / dfGotf Pjd\ 
gLlt lgb{]zgsf] cwLgdf /xL u|fxssf] lxtnfO{ k|fyldstfdf /fvL 
ljQLo dWo:ytf ;]jf k|bfg ug{] / u/fpg] sfo{sf] ;'lglZrttf u/L 
ljQLo u|fxssf] lxt ;+/If0f ug{' ljQLo u|fxs ;+/If0f xf] . ljQLo 
If]qdf tLj| k|lt:kwf{n] ljQLo hf]lvddf ;d]t j[l4 nufot sf/0f 
ljQLo ;]jfsf] ljsf; ;Fu;Fu} ljQLo :yfloTjdf r'gf}tLx¿ ylkFb} 
uPsf 5g\ . o; ;Gbe{df ;]jfu|fxLnfO{ ljQLo ;fIf/tf k|bfg ug{], 
ljQLo ;]jfsf] nfut s6f}tL ug{], ljQLo ;dfj]zLs/0f ;lxtsf] 
kx'Fr a9fpg] sfo{sf ;fy} ljQLo u|fxssf] lxt ;+/If0f ug{] sfo{nfO{ 
;d]t ;Fu;Fu} cl3 a9fpg'kg{] cfjZostf b]lvPsf] 5 . 

g]kfndf @)&( sflt{s d;fGtdf s, v / u ju{sf a}+s tyf ljQLo 
;+:yfdf $ s/f]8 &$ nfv lgIf]k vftf 5 eg] !* nfv @& 
xhf/ shf{ vftf 5g\ . o;afx]s ljQLo sf/f]af/ ug]{ ladf sDkgL, 
lwtf]kq sf/f]af/ ug]{, u}/a}+lsª\ ;+:yfaf6 sf/f]af/ ug]{, ;xsf/L 
;+:yfx¿sf nfvf}+ ;b:ox¿ klg ljQLo u|fxs x'g\ . 

g]kfn /fi6« a}+sn] @)&& df hf/L u/]sf] ljQLo u|fxs ;+/If0f 
tyf u'gf;f] Joj:yfkg sfo{ljlwsf] JofVofcg';f/ ljQLo u|fxs 
;+/If0f eg]sf] ljQLo dWo:ytf ;]jf k|fKt u/]sf÷ug]{ ljQLo 
u|fxsn] ljQLo ;]jf k|bfosaf6 lgikIf, kf/bzL{, ljZj;gLosf 
;fy} sfg'g, gLlt, lgb]{zgcg'¿ksf] ljQLo dWo:ytf ;]jf k|fKtLsf] 
;'lglZrttf k|bfg u/L ljQLo u|fxssf lk/, dsf{, u'gf;f] ;xh / 
;/n ¿kdf k|fKt u/L plrt Joj:yfkg u/L ljQLo u|fxssf] lxt 
;+/If0f ug]{ sfo{nfO{ ;Demg'k5{ elgPsf] 5 . /fi6« a}+ssf cg';f/ 
Ohfhtkq / cg'dltkq k|fKt ;+:yfsf u|fxsx¿nfO{ tL ;+:yfn] 
sf/f]af/sf qmddf g]kfn /fi6« a}+ssf] lgb{]zg, k|rlnt lgod, sfg'g 
tyf lgb{]zgsf] kl/lweGbf aflx/ uO{ u|fxssf] clxt x'g] sfo{ u/] / 
u/fPsf sf/0fn] u|fxsnfO{ dsf{ k/]sf]df To:tf] sfd sf/afxLaf6 
u|fxsx¿nfO{ ;+/If0f ug{' g} ljQLo u|fxs ;+/If0f xf] .
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u|fxs ;+/If0f l;4fGtn] u|fxsx¿sf] xslxtsf] ;+/If0f ug{ 
agfOPsf l;4fGtx¿nfO{ a'emfpFb5 . o:tf l;4fGtx¿sf] lgd{f0f 

sfo{df G-20, Financial Stability Board (FSB), Organization 

For Economic Cooperation & Development (OECD) 
h:tf cGt/f{li6«o ;d'bfox¿ ;+nUg 5g\ . logLx¿n] ljsf; u/]sf 
l;4fGtx¿ o; k|sf/ 5g\ .
-s_  ljQLo ;]jf;DaGwL sfg'gL, lgofds / ;'kl/j]IfsLo 

;+/rgf
 o; l;4fGtcg';f/ a}+sn] kfngf ug'{kg]{ gLlt lgod kfngf 

u/]sf], gu/]sf] ;'kl/j]If0f lgoldt ¿kdf ug]{ oy]i6 ;+/rgfsf] 
lgdf{0f ePsf] x'g'kb{5 .

-v_  Gofof]lrt / lgikIf Jojxf/sf] l;4fGt
 o; l;4fGtcg';f/ a}+sn] ;a} u|fxsx¿k|lt ;dfg / 

Gofof]lrt Pjd\ OdfGbf/Lk"0f{ Jojxf/ k|bz{g ug{'kb{5 . 
;ª\s6df k/]sf Pjd\ czQm u|fxsnfO{ ljz]if k|fyldstf 
lbg'kb{5 .

-u_  k|s6Ls/0f Pjd\ kf/blz{tfsf] l;4fGt
 o; l;4fGtcg';f/ a}+s tyf ljQLo ;+:yfn] cfˆgf ;]jf 

;'ljwf Pjd\ gofF pTkfbgsf af/]df u|fxsn] ;lhn} a'‰g 
;Sg] u/L ;/n, :ki6 / lzi6 efiffdf kf/blz{tfk"0f{ tl/sfn] 
k|s6Ls/0f ug{'kb{5 . 

-3_  ljQLo 1fg tyf ;r]tgfsf] l;4fGt
 o; l;4fGtcg';f/ a}+s tyf ljQLo ;+:yfn] cfˆgf u|fxs 

tyf ;d'bfonfO{ a}+lsª\ ;]jfx¿sf af/]df 1fg, l;k cflb 
lbg'sf ;fy} ljQLo ;fIf/tf;DaGwL ;r]tgf sfo{qmd 
Nofpg'kb{5, h;n] ubf{ ljQLo hf]lvd, cj;/ cflbaf/] 
;Dk"0f{ ;d'bfo lzlIft aGb5 .

-ª_  ;+/If0f tyf wf]vfw8L lj?4sf] l;4fGt
 o; l;4fGtcg';f/ a}+s tyf ljQLo ;+:yfn] cfˆgf 

u|fxssf] lgIf]k tyf ;DklQsf] ;+/If0f ug{'sf ;fy} a}+lsª\ 
If]qdf wf]vfw8L x'g glbgsf nflu o;sf lj?4 pRr:t/sf] 
lgoGq0f ug{'kb{5 . 

-r_  uf]kgLotfsf] ;+/If0fsf] l;4fGt
 o; l;4fGtcg';f/ a}+sn] u|fxsx¿sf ljQLo tyf JolQmut 

;"rgfx¿ uf]Ko /fVg'kb{5, h;n] pgLx¿nfO{ ;'/Iff k|bfg 
u/f];\ . 

-5_  u'gf;f] ;'g'jfOsf] l;4fGt
 o; l;4fGtcg';f/ a}+s tyf ljQLo ;+:yfx¿n] u|fxsx¿af6 

k|fKt x'g] u'gf;f] jf ph'/Lsf] ;'g'jfO u/L cfjZos sbd 
rfNg'kb{5 . 

-h_  k|lt:kwf{sf] l;4fGt
 o; l;4fGtcg';f/ u|fxsn] vf]Hg, t'ngf ug{, kl/jt{g ug{, 

plrt d"Nodf ;]jf k|bfos 5fGg :jtGq ¿kn] kfpg'kb{5 . 
-´_  t];|f] kIfsf] l;4fGt
 o; l;4fGtcg';f/ a}+ssf Ph]G6n] klg u|fxs ;+/If0f 

l;4fGt kfngf ug{'kb{5 . a}+s cfˆgf] Ph]G6sf] sfo{k|lt 
k"0f{¿kdf lhDd]jf/ x'G5 .

ljQLo u|fxs ;+/If0f Pjd\ u'gf;f] Joj:yfkg sfo{ljlwsf d'Vo 
p2]Zox¿ b]xfoadf]lhd /x]sf 5g\ M
-s_ ljQLo u|fxsnfO{ ljQLo ;]jf k|bfosaf6 x'g] c;xof]u, 

l9nf;':tL, a]jf:tf, kIfkft, u}/lhDd]jf/L, nfk/jfxL, em'7f 
tyf unt ;"rgf ;Dk|]if0f, ckf/bzL{ sf/f]af/ h:tf 
gsf/fTds Jojxf/nfO{ Go"gLs/0f ug{],

-v_ ljQLo ;]jf k|bfosn] cfkm"n] k|bfg ug{] ;]jfsf ;DaGwdf 
Go"gtd dfkb08 k"/f u/L ljQLo u|fxsnfO{ lgikIf / ;dfg 
ljQLo dWo:ytf ;]jf k|bfg jf k|fKt ug{ jf u/fpg k|f]T;fxg 
ug{],

-u_ ljQLo u|fxsnfO{ ljQLo ;]jf k|bfosaf6 gLlt lgb{]zg 
ljk/Lt lgIf]k ;ª\sng, shf{ k|jfx, shf{ c;'nL nufot 
cGo ljQLo dWo:ytf ;]jf k|jfxdf ul/g] lje]b tyf 
IfltnfO{ Go"gLs/0f ug{],

-3_ ljQLo sf/f]af/ ug{] u|fxssf] dgf]an pRr /fvL ljQLo 
If]qk|ltsf] ljZjf; sfod /fVg],

-ª_ ljQLo u|fxs ;+/If0f tyf u'gf;f] Joj:yfkgsf ;DaGwdf o; 
a}+ssf] If]qflwsf/leq kg{] sfg'g, gLlt, lgb{]zg, sfo{ljlw 
;DaGwdf ug{'kg{] ;'wf/sf af/]df ueg{/nfO{ hfgsf/L u/fpg],

-r_ u'gf;f] ;'g'jfO k|lqmofnfO{ ;xh / kf/bzL{ agfpg],
-5_  ljQLo u|fxs ;+/If0f tyf u'gf;f] Joj:yfkgsf ;DaGwdf o; 

a}+ssf] If]qflwsf/leq kg{] sfg'g, gLlt, lgb{]zg, sfo{ljlw 
;DaGwdf ug{'kg{] ;'wf/sf af/]df ueg{/nfO{ hfgsf/L u/fpg],

-h_ ljQLo u|fxs ;+/If0f tyf u'gf;f] Joj:yfkgsf ;DaGwdf o; 
a}+ssf] If]qflwsf/leq kg{] sfg'g, gLlt, lgb{]zg, sfo{ljlw 
;DaGwdf ug{'kg{] ;'wf/sf af/]df ueg{/nfO{ hfgsf/L u/fpg] .

sfg'gL Joj:yfx¿

g]kfndf pkef]Qmf ;+/If0f P]g, @)&% tyf a}+s tyf ljQLo 
;+:yf;DaGwL P]g, @)&# n] u|fxs ;+/If0f;DaGwL k|fjwfg u/]sf 
5g\ . vf; u/L ljQLo u|fxs ;+/If0f ;DaGwdf g]kfn /fi6« a}+sn] 
PsLs[t lgb]{zgdf s]xL Joj:yfx¿ u/]sf] 5, h;cGtu{t kf/blz{tf 
sfod /fVg], ;f];DaGwL k'l:tsf tof/ ug]{, h;df vftf;DaGwL 
hfgsf/L, ;]jf z'Ns, lgwf{l/t k|lqmof, Aofhb/ u0fgf ljlw, 
clu|d e'StfgL z'Ns, sf/afxL, ljnDa z'Ns, ljB'tLo sf8{ 
;~rfng;DaGwL sfo{ljlw / o:tf] hfgsf/L j]a;fO6df /fVg'kg]{ 
Joj:yf ul/Psf] 5 . To:t}, ;/n efiffsf] k|of]u, ;"rgf;DaGwL 
Joj:yf, ;/n a}+lsª\;DaGwL Joj:yf, ljQLo ;]jfsf] z'Ns 
nufot ;t{ kl/jt{g;DaGwL Joj:yf, vftf ;~rfng tyf aGb 
ubf{ nfUg] z'Ns;DaGwL Joj:yf, r]s e'StfgL;DaGwL Joj:yf, 
;]jf z'Ns;DaGwL Joj:yf, u'gf;f] ;'g'jfO;DaGwL Joj:yfdf a}+s 
tyf ljQLo ;+:yfn] ;"rgf tyf u'gf;f] ;'g'jfO 8]:s :yfkgf u/L 
u'gf;f] ;'Gg] clwsf/L tf]Sg'kg]{, pkef]Qmfsf] u'gf;f] ;'g'jfOsf nflu 
x6nfOgsf] Joj:yf ug'{kg]{, u'gf;f] ;'g'jfOsf nflu j]a;fO6df 
cgnfOg kf]6{nsf] Joj:yf ug'{kg]{, cfly{s jif{el/ k|fKt ePsf 
u'gf;f / ;'g'jfOsf] ;ª\VofTds ljj/0f lgodg / ;'kl/j]If0f 
ljefudf k]; ug]{ tyf jflif{s k|ltj]bgdf pNn]v ug'{kg]{ Joj:yf 
5 . ljQLo ;fIf/tf, uf]kgLotf Pjd\ tYofª\s ;+/If0f;DaGwL 
Joj:yf, ;]jf;DaGwL hfgsf/L cl8of]dfkm{t klg lbg'kg]{ Joj:yf 
/x]sf] 5 . 

u|fxs ;+/If0f gLlt tyf sfg'g, gLltsf] sfof{Gjog ug{] ;+/rgfsf] 
k|efjsfl/tf, ljQLo ;fIf/tfsf] cj:yf, ljQLo ;dfj]lztf 
/ kx'Frsf] :t/, ;]jfsf] u'0f:t/, ljQLo ;+:yfn] sfod u/]sf] 



140

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

;'zf;g, kf/blz{tf / hjfkmb]lxtf nufot ljifon] ljQLo u|fxssf] 
;+/If0fnfO{ k|efj kfb{5g\ . 

lgIf]k ;'/If0f

g]kfn /fi6« a}+saf6 Ohfhtkq k|fKt a}+s tyf ljQLo ;+:yfdf 
k|fs[lts JolQmsf gfddf vf]lnPsf art tyf d'2tL vftfdf 
/fv]sf] lglZrt ;Ldf;Ddsf] /sd ;+:yf ;d:ofu|:t 3f]if0ff eO{ 
lkmtf{ ug{ g;s]df pQm ;Ldf;Ddsf] lgIf]k /sd lkmtf{ ug]{ u/L 
;'/If0f u/fpg] sfd g} lgIf]k ;'/If0f xf] . a}+s tyf ljQLo ;+:yfx¿ 
u|fxssf lgIf]ksf] ;+/Ifs ePsfn] u|fxssf] lgIf]k s'g} avt lkmtf{ 
ug]{ cj:yfdf /xg'kb{5 . t/ a}+lsª\ Joj;fodf k|z:t hf]lvd 
eO/xg] x'Fbf k|0ffnLdf sdhf]/ ljQLo ;+:yfx¿ lj36g x'g] cj:yf 
cfpg ;Sg] ;Defjgf plQs} /x]sf] x'G5 . ljQLo ;+:yfx¿ k|lt:kwf{, 
v/fa ljQLo cj:yf, hf]lvd cyjf cGo sf/0fn] lj36gdf 
hfg'kg]{ cj:yfdf b'Mv, d]xgt u/]/ u|fxsn] ljQLo ;+:yfdf /fv]sf] 
/sd 8'Ag' x'Fb}g eGg] dfGotf g} u|fxs ;+/If0f xf] . lgIf]k ;'/If0fn] 
u|fxssf] ;+/If0f klg ul//x]sf] x'G5 . ljQLo ;]jf pkef]u ug]{ 
u|fxssf] ;+/If0f ug]{ bfloTj ;DalGwt ljQLo ;+:yfsf] xf] eg] gLlt 
lgdf{0f tyf cg'udg ug]{ sfo{ lgofds lgsfo / /fHosf] klg xf] . 

@)&( ;fpg ! ut]af6 k|fs[lts JolQmsf gfddf a}+s tyf 
ljQLo ;+:yfsf] art, rNtL, sn tyf d'2tL vftfdf /x]sf] 
tLg nfv;Ddsf] /sdsf] lgIf]k ladfsf] ;Ldf kfFr nfv ?k}ofF 
k'¥ofOPsf] 5 . g]kfndf a}+s tyf ljQLo ;+:yfx¿sf] lgIf]k ;'/If0f 
x'g] u/]sf] 5 . g]kfn ;/sf/sf] k"0f{ :jfldTjdf :yflkt lgIf]k tyf 
;'/If0f sf]ifsf] sfof{non] lgIf]k ;'/If0f ug]{ u/]sf] 5 . of] sf]ifn] 
a}+s tyf ljQLo ;+:yfx¿n] k|jfx ug]{ ;fgf shf{x¿sf] klg s]xL 
lk|ldod lnO{ ;'/If0f u/L pBdzLntfsf] ljsf;df ;xof]u k'u]sf] 
5 . sf]ifn] jflif{s )=!^ k|ltzt lk|ldod lnO{ ljQLo ;+:yfx¿af6 
lgIf]kksf] ;'/If0f ul///]sf] 5 . of] lk|ldod ljQLo ;+:yfx¿n] 
q}dfl;s ¿kdf e'QmfgL ul//x]sf 5g\ .

cfly{s jif{ @)&*÷)&( df lgIf]k tyf ;'/If0f sf]ifdf …sÚ ju{df 
@^, …vÚ ju{df !&, …uÚ ju{sf !^ / …3Ú ju{sf @ u/L hDdf ̂ ! a}+s 
ty ljQLo ;+:yfx¿n] cfˆgf art, rNtL, sn / d'2tL vftfsf] 
# s/f]8 &) nfv #) xhf/ vftfjfnfsf] !! va{ @$ ca{ &^ 
s/f]8 ?k}ofF a/fa/sf] lgIf]ksf] ;'/If0f u/]sf 5g\, h;dWo] …sÚ 
ju{sf # s/f]8 !( nfv %@ xhf/ vftfjfnfsf] ( va{ ^* ca{ 
?k}ofFsf] lgIf]k ;'/If0f u/]sf] 5 . …vÚ ju{sf $% nfv $ xhf/ 
vftfjfnfsf] ! va{ @^ ca{ ?k}ofFsf] lgIf]k ;'/If0f u/]sf] 5 . …uÚ 
ju{sf % nfv !^ xhf/ vftfjfnfsf] !* ca{ (% s/f]8 ?k}ofFsf] 
lgIf]k ;'/If0f u/]sf] 5 . …3Ú ju{sf %* xhf/ vftfjfnfsf] ! ca{ 
!^ s/f]8 ?k}ofFsf] lgIf]k ;'/If0f u/]sf] 5 . 

To:t} cfly{s jif{ @)&(÷)*) sf] c;f]h;Dddf lgIf]k tyf ;'/If0f 
sf]ifdf …sÚ ju{df @^, …vÚ ju{df !&, …uÚ ju{sf !^ / …3Ú ju{sf 
@ u/L hDdf ^! a}+s ty ljQLo ;+:yfx¿n] cfˆgf] art, rNtL, 
sn / d'2tL vftfsf] # s/f]8 *) nfv @# xhf/ vftfjfnfsf] 
!! va{ %@ ca{ !# s/f]8 ?k}ofF a/fa/sf] lgIf]ksf] ;'/If0f u/]sf 
5g\ . h;dWo] …sÚ ju{sf # s/f]8 @^ nfv vftfjfnfsf] ( va{ 
() ca{ ?k}ofFsf] lgIf]k ;'/If0f u/]sf] 5 . …vÚ ju{sf $* nfv @) 
xhf/ vftfjfnfsf] ! va{ #) ca{ ?k}ofFsf] lgIf]k ;'/If0f u/]sf] 
5 . …uÚ ju{sf % nfv $# xhf/ vftfjfnfsf] !( ca{ &) s/f]8 

?k}ofFsf] lgIf]k ;'/If0f u/]sf] 5 . …3Ú ju{sf ̂ ) xhf/ vftfjfnfsf] 
! ca{ @# s/f]8 ?k}ofFsf] lgIf]k ;'/If0f u/]sf] 5 . 

/fli6«o jfl0fHo a}+s aGof] ;jf{lws lgIf]k ;'/If0f ug]{ a}+s

cfly{s jif{ @)&*÷)&( df ^! a}+s ty ljQLo ;+:yfx¿n] 
cfˆgf art, rNtL, sn / d'2tL vftfsf]] !! va{ @$ ca{ &^ 
s/f]8 ?k}ofF a/fa/sf] lgIf]k ;'/If0f u/]sf] dWo] /fli6«o jfl0fHo 
a}+sn] cfˆgf] art, rNtL, sn / d'2tL vftfdf /x]sf] &! ca{ #^ 
s/f]8 ?k}ofFsf] lgIf]k ;'/If0f u/L a}+s tyf ljQLo ;+:yfdf ;jf{lws 
lgIf]k ;'/If0f ub}{ ;a}eGbf a9L ;'/If0f b:t''/ e'Qmfg ug]{ a}+ssf 
¿kdf sf]ifsf] k|df0fkq k|fKt u/]sf] 5 . o;n] /fli6«o jfl0fHo a}+s 
cfˆgf u|fxs ;+/If0f ug]{ sfo{df k|fyldstfsf ;fy sfo{ ul//x]sf] 
b]lvG5 . u|fxs ;+/If0fdf oyf]lrt e"ldsf;lxt ljQLo k|0ffnLsf] 
:yfloTj sfod ug{sf nflu ;d]t /fli6«o jfl0fHo a}+ssf] e"ldsf 
cu|0fL /x]sf] 5 . To:t} cfly{s jif{ @)&(÷)*) sf] c;f]h;Dddf 
^! a}+s tyf ljQLo ;+:yfx¿n] cfˆgf art, rNtL, sn / d'2tL 
vftfsf]] !! va{ %@ ca{ !# s/f]8 ?k}ofF a/fa/sf] lgIf]k ;'/If0f 
u/]sfdf /fli6«o jfl0fHo a}+sn] cfˆgf] art, rNtL, sn / d'2tL 
vftfdf /x]sf] (@ ca{ *$ s/f]8 ?k}ofFsf] lgIf]k ;'/If0f u/]sf] 5 .

cGt/f{li6«o cEof;

l5d]sL /fi6« ef/tdf ^) sf] bzsdf lgIf]ksf] ;'/If0f ug]{ sfo{ 
;'?jft ePsf] xf] . ef/tLo l/he{ a}+ssf] k"0f{ :jfldTjdf ;~rflnt 
l8kf]lh6 OG;'/]G; PG8 qm]l86 Uoff/]G6L skf]{/];g -l8cfOl;lh;L_ 
n] kfFr nfv ?k}ofF /sd;Ddsf] lgIf]k ;'/If0f ug]{ Joj:yf u/]sf] 
5 . If]qLo u|fdL0f a}+s tyf ;xsf/L a}+sx¿ lj36gdf hfFbf 
l8cfOl;lh;Ln] @)@! l8;]Da/b]lv @)@@ dfr{;Dddf kfFr 
nfv ?k}ofF;Ddsf lgIf]kstf{sf] &@$* s/f]8 ?k}ofF a/fa/sf] 
lgIf]k ladf /sd e'StfgL u/]sf] hgfPsf] 5 . l8cfOl;lh;L dfkm{t 
ef/tdf &^ nfv s/f]8 ?k}ofF a/fa/sf] lgIf]ksf] (* k|ltzt /sd 
lgIf]k ;'/If0f sfo{qmdåf/f ;'/lIft ePsf] xfn} Ps sfo{qmddf 
ef/tLo k|wfgdGqL g/]Gb| df]bLn] atfpg'ePsf] 5 . cd]l/sfdf 
km]8/n l8kf]lh6 OG;'/]G; skf]{/];gn] ;g\ !(## b]lv lgIf]k 
;'/If0f;DaGwL sfo{ ub}{ cfO/x]sf] 5 . skf]{/];gn xfn k|fs[lts 
JolQmsf gfddf vf]lnPsf] @ nfv %) xhf/ cd]l/sL 8n/ a/fa/ 
/sdsf] lgIf]k ;'/If0f ug]{ u/]sf] 5 . ;g\ @))@ b]lv ljZjel/ 
lgIf]k ;'/If0f;DaGwL sfo{sf] ljz]if1tf ;f´f u/L k|efjsf/L 
agfpgsf nflu OG6/g];gn P;f]l;o;g ckm l8kf]lh6 OG;'c;{ 
;+:yf sfo{/t 5 . o; ;+:yfdf ljZjsf (@ /fi6« ;b:o 5g\ eg] 
g]kfnn] o;sf] ;b:otf lnPsf] 5}g .

ck]Iff
a}+s tyf ljQLo ;+:yfx¿ u|fxsk|lt ;+j]bgzLn gePsf], Aofhb/ 
a9fPsf], u|fxs} lkR5] km/s km/s Aofhb/ / 7'nf u|fxsnfO{{ 
k|rlnteGbf w]/} k|ltzt;Dd sd b/df shf{ lbg] u'gf;f cfpg] uy]{] . 
lwtf] lnnfdLdf k|lqmof k"/f gu/]sf], tf]lsPsf] eGbf a9L hl/jfgf, 
z'Ns lnPsf], ;t{eGbf a9L Aofh lnPsf], hyfefjL sfnf];"lrdf 
/fv]sf] h:tf u|fxsx¿sf] u'gf;f ;'lgg] ul/Psf] 5 . cf]e/8«fˆ6 
shf{df pkof]u gu/]sf] ;Ldfsf] klg Aofh ltg'{kg]{, PaLaLP; z'Ns 
nfUg], :6]6d]G6 lnFbf z'Ns a'́ fpg'kg]{, vftf aGb ubf{ z'Ns nfUg], 
;fgf shf{ lbg gdfGg], d'2tL lgIf]k kl/kSj ePkl5 Aofh gcfpg] 
vftfdf /sdfGt/ x'g]], bfaL gk/]sf lgIf]ksf] b'¿kof]u, n3'ljQ 
ljQLo ;+:yfdf C0f lnFbf clgjfo{ art, hf]lvd sf]if jf cGo 
sf/0f b]vfO{ k"/f /sd glbg], r]s hf/L ubf{ jf sf8{ hf/L ubf{ /sd 
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c;'Ng], vftfdf /sd gePsf] r]s lvRg] / r]s lkmtf{ x'g] pk/ 
;dodf sf/afxL gug]{ jf klxn] g} sfnf];"rLdf /flvlbg] h:tf 
sfo{n] pkef]Qmfx¿ dsf{df kg]{ u/]sf ;dfrf/ cfO/xGy] . 

oL ;a} 36gfx¿ u|fxs ;+/If0fk|lt a}+s tyf ljQLo ;+:yfx¿ 
;+j]bgzLn gePsf] cj:yfdf ;'lgg] u'gf;fx¿ x'g\ . xfn}dfq 
jfl0fHo a}+sx¿n] lgod ljk/Lt Aofh a9fO{ c;'n]sf] /sd oxL 
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lgb]{zg lbPsf] 5 . g]kfnL efiffdf klg j]a;fO6 x'g'kg]{, Aofhb/ 
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;+/If0f l;4fGtsf] cg'kfngf eO{ ljQLo k|0ffnLsf]] :yfloTj sfod 

ug{df ;xof]u k'Ub5 .

lgisif{

lgIf]k ;'/If0faf6 k|fs[lts JolQmsf gfddf /x]sf] kfFr nfv 
?k}ofF;Ddsf] /sd ;'/If0f x'G5 . o;n] ;fgf tyf dWod 
lgIf]kstf{sf] k};f ;'/lIft t cjZo ePs} 5, o;afkt u|fxsn] s'g} 

cfly{s vr{ a]xf]g'{ kb}{g . o;n] ljQLo ;+:yfk|lt cfd gful/ssf] 
e/f];f a9]s} kfOG5 . lgIf]k ;'/If0fdf clxn] g]kfn /fi6« a}+saf6 
Ohfhtkq k|fKt ^! j6f a}+s tyf ljQLo ;+:yfx¿ dfq cfa4 
5g\ t/ k|0ffnLdf ;xsf/L ;+:yfx¿n] klg ;j{;fwf/0f;Fu art 
;ª\sng ul//x]sf x'G5g\ . ;xsf/L ;+:yfx¿df cfly{s sf/f]af/ 
a9\bf] 5 / obfsbf ;xsf/Lsf ;~rfnsx¿ ;+:yf aGb u/]/ efu]sf 
;dfrf/ ;'Gg kfOG5g\ . o;n] ljQLo k|0ffnLdf :yfloTj sfod 
ug{ r'gf}tL yk]sf] 5 . o:tf] cj:yfdf ;xsf/L ;+:yfx¿df /x]sf 
u|fxssf] lgIf]ksf] ;'/If0f x'g' h?/L 5 . ;j{;fwf/0fsf] art 
;ª\sng ug]{ ;xsf/L ;+:yfx¿nfO{ lgIf]k ;'/If0f sfo{qmddf hf]8\g 
;s]df u|fxs ;+/If0f a9\g uO{ ljQLo k|0ffnLk|lt cfdgful/ssf] 
ljZjf; a9\g] 5 . o;af6 lgIf]k ;'/If0fafkt ljQLo ;+:yfx¿n] 
lgIf]k tyf ;'/If0f sf]ifdf e'Qmfg ul//x]sf] nfut 36\g uO{ ;f]xL 
lk|ldodn] kfFr nfv /sdsf] ;'/If0f ;LdfeGbf a9L /sdsf] lgIf]k 
;'/If0f ug{ ;Sb5g\ . kmn:j¿k ljQLo ;+:yfx¿n] 7'nf] /sdsf] 
lgIf]k ;'/If0f ug]{ ubf{ gful/sn] ljQLo ;+:yfdf lgw{Ss /sd 
hDdf ug{ ;S5g\ . o;af6 cf}krfl/s cy{tGqk|lt hgtf cfslif{t 
eO{ cfly{s ljsf;df ;xof]u k'Ug hfG5 . 

jt{dfg ;dodf ljQLo u|fxs ;+/If0fnfO{ ljQLo ;dfj]lztfsf] 
cª\usf ¿kdf lnOG5 . b]zsf] ljQLo k|0ffnLsf] ;d[l4sf nflu 
a}+s tyf ljQLo ;+:yfsf] e"ldsf dxŒjk"0f{ x'G5 eg] a}+ssf] 
;d[l4sf nflu lgIf]kstf{sf] k};f ;'/lIft x'g' plQs} h?/L 
5 . a}+s tyf ljQLo ;+:yfnfO{ arfpg' 5 eg] lgIf]kstf{nfO{ 
;'/Iff lbg'kb{5 . a}+s tyf ljQLo ;+:yf cy{Joj:yfsf] e/f];fsf 
s]Gb|ljGb' x'g\ . lgIf]k ;'/If0f d'n'ssf] ;du| a}+lsª\ tyf ljQLo 
k|0ffnLk|lt ;j{;fwf/0fsf] ljZj;gLotf clej[l4 ug{, lgIf]kstf{sf] 
xslxtsf] ;+/If0f ug{ ;xof]ul;4 x'G5 . lgIf]k ;'/If0fn] dfq 
ljQLo k|0ffnLdf :yfloTj x'g] xf]Og, k|0ffnLdf ljQLo cg'zf;g / 
cg'udgsf] klg plQs} dxŒj 5 eGg] s'/f a'‰g' h?/L 5 .

;Gbe{ ;fdu|Lx¿

!=  shf{ tyf ;'/If0f sf]if, sf7df8f}F . http://dcgf.gov.
np/financial-reports

@=  l8kf]lh6 OG;'/]G; PG8 qm]l86 Uoff/]G6L skf]{/];g 
-l8cfOl;lh;L_, ef/t . https://www.dicgc.org.in/FD_A-
GuideToDepositInsurance.html

#=  km]8/n l8kf]lh6 OG;'/]G; skf]{/];g, cd]l/sf . https://www.
fdic.gov/about/

$=  OG6/g];gn P;f]l;o;g ckm l8kf]lh6 OG;'c;{, l:jh/NofG8 . 
https://www.iadi.org/en/

%=  /fli6«o jfl0fHo a}+s, -@)&(_, ;jf{lws lgIf]k ;'/If0f ug]{ a}+s 
aGof] /fli6«o jfl0fHo a}+s lnld6]8 -k|]; lj1lKt_, sf7df8f}F . 

 https://www.rbb.com.
np/uploads/images/downloadmodule/ 
1664344071-922751.pdf

^=  g]kfn /fi6« a}+s, u'gf;f] Joj:yfkg k|0ffnL, sf7df8f}F . 
https://gunaso.nrb.org.np/

&=  /fli6«o tYofª\s sfof{no, cf=j= @)&*.)&( sf] /fli6«o 
tYofª\s ljj/0f, sf7df8f}F . https://cbs.gov.np/national-
accounts/

*=  g]kfn sfg'g cfof]u, a}+s tyf ljQLo ;+:yf;DaGwL P]g, 
@)&#, sf7df8f}F . 

 बैंक-रथरा-मवत्ीय-संसथरा-समबन्ी-ऐि-२०७३.pdf 
(lawcommission.gov.np)

***



142

pkxf/ M %* cf}F jflif{sf]T;j ljz]iffª\s
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Climate change is one of the biggest challenges we face 
today. With developing countries including our own 
country Nepal being impacted, there is an urgent need 
for investment to enable all sectors of the economy, more 
importantly the vulnerable communities and ecosystem 
to adapt to and mitigate climate change. However, there 
is lack of awareness, capacity and funding for the much 
needed transition towards renewable energies and green 
finance.
There are success stories of many of the developed nations 
about climate change transition aimed at moving towards 
low carbon economy. The recent data shows that Norway 
has the highest share of the renewable energy in the world. 
Costa Rica is also one of the first countries in the globe 
to have generated electricity almost 100 percent from 
renewable sources, chiefly from Hydroelectricity (73%). 
The transition to renewable sources in the country has been 
possible through financing of the hydroelectric projects by 
both national and international sources. 
Among the many examples of climate finance transition in 
the developed nations, I want to take reference of Germany 
as an example: 
Renewable energy in Germany was around 18% in 2009, 
which improved significantly to 49% in 2022, and is 
growing steadily. This has been possible because of their 
serious efforts to phase out nuclear energy as well as coal-
fired power plants. Germany has targeted net zero climate 
neutrality by 2045. This is expected to be achieved both 
by fast paced enhancement in generation of renewable 
energies and phase out of the fossil fuel. They have also 
targeted to phase out coal mining by 2030. There has been 
strong commitment at all levels in this process. However, 
the Russia/Ukraine conflict has posed additional challenge 
towards transition to lower carbon efforts of the economies 
worldwide including Germany, most importantly European 
nations. 
While this is so, Developing Nations including our own 
country Nepal still need to go a long way in this regard. 
Fossil fuel continues to dominate their consumption 
structure. The expansion of renewable energies in 
developing countries is progressing very slowly. 
At the same time, energy consumption in emerging 
countries such as China and India, the booming Economies 
of Southeast Asia, as well as developing countries in 

Central and South America is growing rapidly. Therefore, 
we do not have any doubt that there is an absolute need for 
an enhanced focus for transition to a low-carbon economy 
for sustainable economic development.
We are aware of the fact that we have endorsed to the Paris 
Agreement, and our prime minister in the COP 26 Meeting 
in Glasgow in November 2021, has committed to Net Zero 
by 2045. 
We need to have appropriate strategies and road map for a 
low carbon regime in order that we meet our commitment 
made during the COP26 Meeting. For this, we must work 
towards accelerating the transition to greener economies 
for which we must increase investments in climate 
friendly and green projects in order to catch up with 
the transformation needs. We are faced with enormous 
challenges and risks while we transit towards the low 
carbon economy.
What is transition risk?
Transition risk is the risk to be inherited in changing 
strategies, policies or investments as society and industry 
work to reduce its reliance on carbon and impact on the 
climate. 
The Bank of England notes that:
Transition risks can occur when moving towards a less 
polluting, greener economy. Such transitions could mean 
that some sectors of the economy face big shifts in asset 
values or higher costs of doing business.  
As of now, we have focused more on direct and physical 
risk of climate change. However, apart from physical risks 
as a result of the Climate Change, transition risk has been 
lately recognized as major risk.  It is argued that ignoring 
the risks in a transition to low-carbon even threaten 
financial stability across the economies globally. Business 
entities and the financial institutions must therefore act 
urgently in addressing the transition risk.  
Impact of Transition to the Lower Carbon Economies
•	 Demand: Changes in policies, technologies, and 

consumer and investor preferences for transition 
could increase demand for low-emissions goods and 
services and lower demand for high-emissions ones, 
in turn causing changes across value chains. 

•	 Capital allocation: Decarbonizing the economy and 
securing low emissions going forward would require 

Climate Change Transition and Transition 
Risks in Banking
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significant capital spending on the formation of new 
physical assets and the transformation of existing 
ones. 

•	 Costs: Operating and production costs would change 
as low-emissions processes are implemented, 
investment is made, and energy consumption shifts 
toward low emissions sources. 

•	 Jobs: Workforce requirements would evolve as 
markets are reshaped, and organizations bring about 
new operational practices and processes. Job losses 
that affect entire sectors or subsectors and those 
that are geographically concentrated in specific 
communities or regions will create particular needs 
for economic and societal adjustments during the 
transition.

•	 Consumers would face additional up-front capital 
costs and need to spend more in the near term on 
electricity if cost increases are passed on, and lower-
income households everywhere are naturally more at 
risk. 

•	 The transition could also affect consumer spending. 
Consumers’ spending habits may be affected by 
decarbonization efforts. For example, they may 
need to replace goods that burn fossil fuels, like 
transportation vehicles and home heating systems, 
cooking system,

•	 Any rise in electricity prices would affect consumers, 
particularly lower-income consumers, whose 
expense on energy makes up a large share of their 
wallet.

•	 Consumers would incur up-front capital costs 
related particularly to the mobility and buildings 
transition. For example, as ICE vehicles are phased 
out, households would shift spending to EVs, which 
cost more than comparable ICE cars because of their 
large batteries.

•	 Higher production costs could also affect the price of 
consumer goods and services in other areas.

•	 Supply may not be able to scale up sufficiently, 
resulting in shortages and price increases or 
volatility. Rapidly scaling up demand for low-
emissions assets and other products needed for the 
transition, without corresponding scale-up of supply, 
could lead to supply/demand imbalances, shortages, 
price increases, and inflation.

What it means for agriculture based countries 
Agriculture is the primary source of employment and 
income for a large share of the population in Agriculture 
based countries like Nepal. Agriculture contributes up to 
about 70 percent of jobs and up to about 26 percent of 
GDP. An important adjustment for emerging as well 
as  developing economies including Nepal  will be 
adopting low-emissions farming practices impacting on 
millions of people. These countries are expected to invest 
substantially in new assets as they grow their economies, 
particularly related to the power sector. These countries 
also have significant potential to produce solar power 

and use forestland to generate carbon credits. Likewise, 
challenges could compound for many lower-income and 
fossil fuel– producing countries, which would need to 
balance multiple factors.
Transition and Banking
We know Banking touches lives of all and proper use 
of its resources is crucial to the sustainable economic 
development. Availability of financing would be a key 
priority for the transition. As such, financial sector has 
a greater role to play for transition to a lower carbon 
economy. Their investment decisions must consider the 
impact of both environmental and social risks on the 
financial system, and the impact of the financial system 
on environmental and social risks. However, the Banks 
are exposed to immense risks which we must identify, 
measure, and address and mitigate.
Types of Transition Risks 
Transition risks arise from the shift towards a low 
carbon economy. This will mean extensive policy, legal, 
technology, and market changes to address mitigation 
and adaptation requirements related to climate change. 
Depending on the nature, speed, and focus of these changes, 
transition risks may cause varying levels of financial and 
reputational risk to organizations including Banks mainly 
due to unprecedented impacts on assets, supply chains, 
infrastructure and regulations. 
As we transition towards a low-carbon economy, risks 
will arise from a number of sources: such as changing 
regulations and policies, new technologies, market forces, 
and reputational issues.
We will have policy risks arising from changes in 
regulation, and legal risks from climate-related liability;
There is a technology risk that is caused by emerging 
technologies that will challenge the current ways of doing 
things; 
We will also face market risk due to changing supply 
and demand and changing consumer preference so 
businesses are going to have to be prepared to manage 
under the changing environment; and of course, there are 
reputational risks. 
Transition Risks and Impact 
a. Policy and Legal Risks: Policy actions will be 

required to control adverse effects of climate change 
as well as to promote adaptation to climate change. 
Some examples include implementing carbon-pricing 
mechanisms to reduce GHG emissions, shifting 
energy use toward lower emission sources, adopting 
energy-efficiency solutions, encouraging greater 
water efficiency measures, and promoting more 
sustainable land-use practices. Another important 
risk is litigation or legal risk. As the value of loss and 
damage arising from climate change grows, litigation 
risk is also likely to increase. Therefore we should 
assess not only the potential direct effects of policy 
actions on their operations, but also the potential 
second and third order effects on their supply and 
distribution chains. As a result of these factors costs 
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to the banks and customer would increase operating 
costs for compliance and insurance, write offs and 
assets impairment.

b. Technology Risk: Technological improvements or 
innovations that support the transition to a lower-
carbon and energy efficient economic system have 
a significant impact on the bank and its customers. 
For example, the development and use of emerging 
technologies such as renewable energy, battery 
storage, energy efficiency, and carbon capture 
and storage, and transportation will affect the 
competitiveness of the businesses, their production 
and distribution costs, and ultimately the demand 
for their products and services. These factors would 
require the companies incur capital costs, write off 
the existing assets and will result in additional costs 
ultimately impacting on the viability of the businesses 
and their repayment capacity.

c. Market Risk: While the ways in which markets 
could be affected by climate change are varied 
and complex, there is a risk of shifts in supply and 
demand for certain commodities, products, and 
services due to change in consumer behavior. There 
can be financial implications affecting due to change 
in costs including raw materials, which can affect 
competitiveness of the Bank’s customers. These 
factors will have significant impact on demand and 
supply resulting in price volatility in the market. 

d. Reputation Risk: Climate change can be a source 
of reputational risk due chiefly to changing customer 
or community perceptions of an organization’s role 
in the transition to a lower-carbon economy. The 
Bank and its customers can face negative stakeholder 
feedback. This can have negative impacts on revenues 
and costs. 

All of these factors ultimately translate to various 
consequences within the banks and viability of the 
customers influencing their repayment capability resulting 
in deterioration in quality of assets with enhanced events 
of defaults and loan losses.   
Managing and Mitigating Risks from Transitions
As we move towards low carbon economy, Managing 
and mitigating the risks from transition require proactive 
actions on the part of the Banks and careful analysis of 
the risks and impacts within the bank as well as all other 
stakeholders, more importantly its customers. 
Financial institutions can support large-scale capital 
reallocation, even as they manage their individual risks and 
opportunities. Relevant practices the financial institutions 
need to consider include: 
- Assessing and disclosing climate risks. For example, 

various regulators and supervisors already require 
banks to conduct climate-risk assessments, and more 
are planning to start these assessments. Nepalese 
central bank introduced the environment impact 
assessment requirement for the banks back in 2018.

-  Measuring and reducing financed emissions. 
Financial institutions are increasingly making 

pledges to align their portfolios with 1.5°C or 2.0°C 
warming targets or to achieve net-zero financed 
emissions by a certain date. They have started 
translating these commitments into targets for sectors 
and geographies. 

- Given that emissions ultimately are from 
counterparties, financial institutions may find it 
helpful to support the transition plans of their 
customers. For instance, by offering new financial 
solutions, advising them on emissions-reduction 
methods, and introducing partnership opportunities. 

- Rethinking conventions for risks and returns. Some 
decarbonization projects are likely to have longer-
than-normal payback periods. This possibility may 
compel financial institutions to adjust their criteria 
for which projects they finance.

- Over time, translating these commitments into 
actions that lower emissions, including expanding 
the range of climate-finance products and services 
(for example, funding for low-emissions power 
projects, new financial instruments to support 
negative emissions or nature-based solutions) require 
more financing.

Repayment capacity need be assessed also considering 
the assets being stranded and additional investment being 
made which the Bank is financing. Control and monitoring 
mechanism needs be developed in order to mitigate the 
risks and impact. 
The Banks that tackle transition risk as part of a 
broader Environmental Social and Governance 
initiative will be better prepared to mitigate the above 
discussed risks and impacts. They are also expected to help 
their customers address the climate change transition risks 
and impact. In this part of the world, general awareness for 
climate change is very much a necessity. IFC Performance 
Standard could be the starting point for Banks. Banks and 
organizations lack capacity when it comes to environment 
and social risk management system (ESRM) . Capacity 
building initiatives need to be accelerated for the various 
sectors of the business and financial institutions. For 
example in Nepal the banking as well as Hydropower 
sectors are working together with IFC and FMO, the 
Netherland based government owned Development Bank 
are supporting the BANKS and businesses including 
Hydro Power in terms of enhancement of their capacity in 
ESRM which has been helpful in understanding the Risks 
and possible mitigation measures. 
An Example of a Micro Finance in Nepal
A Project has been designed to provide services to the 8000 
members (7000 existing members and 1000 new members) 
of a Micro Finance Institution to promote renewable 
energy as E-cook stoves with essential equipment. 
Their members are of almost 98% women including 25% 
from marginalized groups and 8 % are with disabilities. It 
is expected that this initiation will provide clean cooking 
solution, which will help women, who are responsible 
for cooking and cleaning. The initiative is envisaged to 
contribute to environment by way of reduction in use of 
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LPG and firewood. The beneficiary women will get rid of 
hasty workload household work, which will motivate to do 
some productive work from their saved time. The project 
will also encourage members for income generation 
activities including employment. Target groups for this 
project is for more than 3000 households of rural and 
around 5000 households of semi-urban backward areas of 
the country. Semi-urban areas are also relatively rural in 
those areas. This is clearly a transition from fossil fuel to 
clean energy, generated from Hydropower. 
Supplier of the electric cooking stove has been arranged. 
Arrangements have also been made with the supplier for 
regular and timely supply, provide services for installation 
and after sales services for efficient use of e-cooking 
stoves.
The payment will be made to suppliers directly by the 
MFI and loan will be provided to target groups. This loan 
money will be tied up with insurance, which will reduce 
financial risk of the MFI.  
For after sales service and repairs, the locals will be trained 
which will generate employment to the local communities. 
New jobs will be created for stove assembling, selling 
agent, repair and maintenance, house wiring, after sales 
services. Additional local staff will also be employed by 
the MFI for undertaking this initiative. 
This initiation will help to enhance the livelihood of the 
people with clean energy options for efficient cooking 
work. Help improve health of the rural population. 
Various Risk Mitigation measures have been implemented 
in this initiative through engagement of Local Government, 

suppliers, Repair centres, Spare Parts Supply, Electricity 
Authority. 
Conclusion
Transition to low carbon regime is inevitable globally, so 
is for our country. The transition also means the country 
needs to replace physical assets for which huge funding 
will be required, for which the banking sector will need 
to act in a responsible manner while they mobilize their 
resources. The banking system must be playing key role 
in gradually bridging the gap in a responsible manner 
in mobilizing the domestic resources and play crucial 
role in attracting much needed international funding.  
We know the domestic resources will not simply be 
adequate. Simultaneously, the country also needs to raise 
the fund from bilateral/multilateral agencies including 
green and impact funds. Availing of funding from the 
international sources shall mean we need to build our 
capacity in terms of integration of the environmental and 
social risks management system. The Banks also need to 
simultaneously monitor and enhance capacities of their 
customers and support their transition plan. Thus, it is 
clearly apparent that the banking has a major role to play 
in climate action. Going forward, the financial sector 
now needs deep transformation from inside to prioritize 
financing  the projects supporting decarbonisation for 
a just and equitable transition to a low carbon economy. 
They face a big challenge in setting and operating the 
climate finance initiative that is considered inevitable in 
days to come, which require deep understanding of the 
transition risks. 

***
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1. Introduction

Macroeconomy includes four sectors such as real, 
government, external and financial. It is the financial 
sector that connects all other three sectors and works as a 
blood circulation in the economy. It facilitates economic 
transactions and performs the function of financial 
intermediation so that the specialization of economic 
activities and capital formation can happen, necessary 
for economic growth and prosperity. A deep and liquid 
financial system can promote growth by effectively 
allocating capital.

However, financial sector can also generate business 
cycles - up and down in economic activities in a certain 
interval, by going through financial cycle itself. This kind 
of cyclic behavior emerges mainly in market economy 
with financial institutions of profit-making objectives. 
In this context, this article analyzes two important 
hypotheses: financial accelerator and financial instability 
to understand the linkage between finance and the real 
sector in the economy to engender cycles periodically. 
With the expansion of financial sector, the probability of 
occurring such cycles increases.

Production basically needs labor and capital. To obtain 
capital in economic sense requires investment. To get 
physical capital through investment needs financial capital. 
In addition, firms need finance even for working capital 
to run the firm and make production. Not all producers 
or investors can have their own saving; they need to rely 
on others' saving channelized by the financial sector. 
Hence, modern economy and economic activities cannot 
exist without the financial sector. But, it is the financial 
sector which sometimes itself creates business cycles and 
sometimes it ramifies such cycles.

2. Financial Accelerator Principle

The term “financial accelerator” has been introduced to 
the macroeconomics literature by Bernanke, Gertler, & 
Gilchrist (1996) in their paper. Bernanke (2007) states that 
changes in financial and credit conditions are important 
in the propagation of the business cycle, a mechanism that 
has been named the "financial accelerator."The financial 
accelerator implies that worsening financial market 
conditions propagate or amplify the adverse shocks in the 
economy both through demand and supply side of credit. 

Because of working of financial accelerator mechanism, 
small shocks can be translated into large cycles in the 
economy. 

The link between the real economy and financial markets 
is established when firms need for external finance to 
make investment for production. But, firms' capacity to 
get external finance (both from banks and capital markets) 
depends on the market value of their net worth or in simple 
term market value of collateral. Requirement of collateral 
arises because lenders do not know the true information 
of borrowers, a situation of asymmetric information.  A 
fall in asset or collateral value deteriorates the balance 
sheets of the firms and their net worth, weakening their 
capacity to borrow so that there will be negative impact 
on investment. Such a decline in investment further lowers 
the asset prices and generate a feedback loop of falling 
asset prices, thereby deteriorating balance sheets and 
tightening financing conditions, and ultimately declining 
economic activity. 

In contrast, when there is rise in value of asset prices, 
economy can observe upward movement through more 
borrowing and investment leading to further rise in asset 
prices, which feeds into more borrowing and increasing 
economic activity. This type of cycle is called a financial 
accelerator. Because of which a small change in financial 
markets leads to produce a large change in economic 
conditions.  Bernanke, Gertler, &  Gilchrist (1996) argue 
that financial accelerator results from changes in credit 
(or financial) market conditions, which affect the intrinsic 
costs of borrowing and lending associated with asymmetric 
information. Financial market conditions include the 
situation of firms' net worth, leverage and liquidity, which 
determines the borrowing capacity. These financial and 
credit conditions tend to be pro-cyclical thereby helps to 
perpetuate shocks into large cycles.

Financial accelerator closely works with the balance-sheet 
channel of monetary policy, one of the two parts of broad 
credit channel of monetary policy transmission. Changes 
in interest rates due to monetary policy affect the values of 
the assets and the cash flows of potential borrowers and thus 
their creditworthiness, which in turn affects the external 
finance premium that borrowers face. External finance 
premium is defined as the difference between the cost to a 
borrower of raising funds externally and the opportunity 
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cost of internal funds. External finance (raising funds from 
lenders) tends to be always more expensive than internal 
finance (using internally generated cash flows). External 
finance premium which is the cost of funds to borrowers, 
depends inversely on their creditworthiness, as measured 
in terms of factors such as net worth, liquidity, and current 
and future expected cash flows. The inverse relationship of 
the external finance premium and the financial condition 
of borrowers creates a channel through which otherwise 
short-lived economic shocks may have long-lasting effects 
(Bernanke, 2008).

Bernanke (2007) states that this "financial accelerator" 
effect applies in principle to any shock that affects 
borrower balance sheets or cash flows.Further, not only 
firms engaged in production of goods and services, but also 
financial accelerator tends to operate through household 
spending decisions as well. Household borrowers, like 
firms, also face an external finance premium, which is 
lower the stronger their financial position (Bernanke, 
2007). 

Not only from the demand side of credit, the concept of 
financial accelerator is also applied in the capacity of 
lending of banks or in operation of bank lending channel, 
which is another channel within the credit channel of 
monetary policy transmission in addition to balance sheet 
channel. Financial market conditions affect the deposit 
or resources mobilization capacity of banks, which also 
changes the supply of credit in the economy. 

3. Financial Instability Hypothesis

Financial instability hypothesis was developed by Hyman 
Minsky in 1992 paper. According to Minsky, stability 
breeds instability in the capitalist economy because 
of inherent profit seeking behavior of economic units 
including banks and financial institutions. He argued that 
financial crises are endemic in capitalism because periods 
of economic prosperity encouraged borrowers and lender 
to be progressively risky.This excess optimism during the 
tranquility period creates financial bubbles and the later 
busts, which sometimes even leads not only financial 
instability but also to full-blown financial crisis. 

Minsky (1992, 3) explains that the capital development 
of a capitalist economy is accompanied by exchanges of 
present money for future money. The present money pays 
for resources that go into the production of investment 
output, whereas the future money is the "profits" which will 
accrue to the capital asset owning firms. This shows that 
deficit units borrow money at present and pay in future.

In the financialized economy, for production process, a 
part of the financing of the economy can be structured as 
dated payment commitments in which banks are the central 
player. The money flows are first from depositors to banks 
and from banks to firms: then, at some later dates, from 
firms to banks and from banks to their depositors. Initially, 
the exchanges are for the financing of investment, and 
subsequently, the exchanges fulfill the prior commitments 
which are stated in the financing contract(Minsky, 1992, 
p3). While performing financial intermediation process by 

the banking system, it can even create accounting money 
through credit and deposit creation in a fractional reserve 
system. Hence, the banking system is very dynamic in the 
capitalist economy. 

In a capitalist economy the past, the present, and the 
future are linked not only by capital assets and labor force 
characteristics but also by financial relations (Minsky, 
1992, p4). The financial instability hypothesis considers 
banking seriously as a profit-seeking activity. Like all 
entrepreneurs in a capitalist economy, bankers are aware 
that innovation assures profits. Thus, bankers, whether they 
be brokers or dealers, are merchants of debt who strive to 
innovate in the assets they acquire and the liabilities they 
market (Minisky, 1992, p5). Such innovations sometimes 
lead to boom-bust cycle. 

Minsky (1992, p7) identifies three distinct income-debt 
relations for economic units, which are labeled as hedge, 
speculative, and ponzi finance. Hedge financing units are 
those which can fulfill all of their contractual payment 
obligations by their cash flows. Speculative finance units 
are those units that can meet their payment commitments 
on "income account" on their liabilities, but cannot repay 
the principle out of income cash flows. Such units need to 
"roll over" their liabilities. Finally, for Ponzi units, the cash 
flows from operations are not sufficient to fulfill either the 
repayment of principle or the interest due on outstanding 
debts by their cash flows from operations. Such units can 
sell assets or borrow even to pay interest (p7). 

If hedge financing dominates, then the economy may tend 
to be in the situation of stability. In contrast, the greater 
is the weight of speculative and Ponzi finance, the greater 
is the likelihood that the economy can deviate from the 
stability (Minisky, 1992, p7). Over periods of prolonged 
prosperity, the economy transits from financial relations 
that make for a stable system (hedge) to financial relations 
that make for an unstable system-speculative and ponzi, 
because of lender (banks) as well as borrowers being over-
ambition for profit making. 

In case of a sizeable body of speculative financial units 
in the economy, change in macroeconomic situation 
such as in case of inflationary state, and the authorities 
attempt to control inflation by raising interest rate, then 
speculative units will become Ponzi units and the net 
worth of previously Ponzi units will quickly evaporate. 
Consequently, units with cash flow shortfalls will be forced 
to try to make position by selling out assets, which lead to 
a collapse of asset values (Minsky, 1992, p8). In this way, 
any adverse shocks in the economy can trigger downward 
cycle if there is a dominance of speculative and ponzi units 
in the economy.

4. Lessons for Nepalese economy

Nepalese financial system is yet to be fully developed as 
in the advance countries. However, compared to the past, 
the Nepalese financial system has grown substantially 
along with the expansion of financial access and inclusion. 
Because of the expansion of financial system, some 
segments of the population have now felt the impact of 
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the changes in the financial system. Private Credit to GDP 
ratio has now been more than 100 percent. That's why both 
hypotheses discussed above can be used to understand the 
macro-financial linkage in the Nepalese economy.

In Nepal, credit growth and prices of real estates are highly 
related to each other as in financial accelerator hypothesis. 
Rise in real estate prices increases the collateral value 
through which borrowers can demand higher credit and 
on the other hand, most credit is directly or indirectly 
use to buy real estate thereby increasing their prices. 
Unlike in financial accelerator principles, credit growth 
fueled by rise in real estate has not supported the higher 
economic growth in Nepal. In our case, credit is highly 
used for financing imports and increasing asset pricing. 
Use of credit for imports contributes to liquidity leakage 
from the system resulting in liquidity shortage and lower 
lending capacity of banks with rise in interest rates. Such 
a situation lowers the value of collateral or value of asset 
and deteriorates the balance sheet of firms and households 
thereby weakening the capacity of borrowers. As a result, 
some slowdown in aggregate demand can be observed, 
having adverse impact on economic growth. 

In traditional conservative banking system, most of 
economic units tend to remain in hedge position because 
of unavailability of credit as demanded. In Nepal, in recent 
years, with the expansion of financial system, access 
to credit, to some extent, and the volume of credit has 
increased substantially. As a result, there is now chance of 
transforming economic units from hedge form to gradually 
speculative and to ponzi form in recent times, who have 
easy access to credit at least in the urban areas. On the 
one hand, banks tend to provide credit easily to those who 
have business and good net worth. Such an availability of 
credit to a small section of business community is being 
used to speculate in real estate and share market thereby 
increasing the vulnerability and fragility of the banking 
system. Over concentration of credit in some big business 
houses may have created the ponzi situation. However, still 
our banking system is highly collateralized with sufficient 
guarantee, so that we have not seen the burst of ponzi state 
so far. But, in recent times, after Covid-19 during which 
easy credit was available at a lower interest rate, it seems 
that credit has been used in real estate and share market by 
increasing their value. 

With the increase in imports financed by credit, foreign 
exchange reserve depleted in FY 2021/22 which compelled 
the monetary policy to raise policy rate and the banking 
sector has increased the lending and deposit rate. With 
the higher interest rates, borrowers have now faced the 
growing costs of interest rates, for that they are protesting. 
In addition, the business community has been protesting 
against the recently introduced working capital guideline, 
which demands the more transparency on taking working 
capital loans and attempts to prevent the use of working 
capital loan to pay the principal and interest of any loans- 
curtailing ever greening process. Protests of business 
community for that guidelines have showed that they 

have almost in ponzi state, borrowing for debt servicing 
in recent days. It shows the increasing financial fragility 
in the Nepalese banking system as portrayed by financial 
instability hypothesis, which needs to be tackled in the 
days to come.

5. Conclusions

Tale of two hypothesis- financial accelerator and financial 
instability - shows the interaction of real and financial 
sector thereby leading to amplified business cycles and 
generating financial fragility in the economy. Because 
of working of financial accelerator, change in financial 
conditions of firms and households affect the credit cycles 
which finally brings in business cycle in the economy. 
Financial instability hypothesis on the other hand, 
shows that during the period of prosperity, profit making 
economic units become myopic and take risky venture 
so that they are gradually transformed to speculative and 
ponzi state which is vulnerable to any type of shock to 
generate financial instability, even financial crisis in the 
economy. Adverse changes in financial market conditions, 
as highlighted by financial accelerator principle, can have 
severe dampening effects when the economic units are 
more speculative and ponzi state. Risk taking behavior 
of firms, households and the banking system for profit 
gradually deteriorates the financial market conditions in 
the economy. 

With the growing financial system and financialization in 
Nepal, it seems that both hypotheses may work here to 
some extent, which has been proved by the recent uproars 
of the business community in recent days with the rise 
in interest rates and with the implementation of working 
capital guidelines. Hence, the policymakers need to pay 
attention on the situation of financial market conditions 
which should not be deteriorated and credit growth 
should be stabilized. Further, with the implementation of 
working capital guideline and strong regulation as well as 
supervision, emergence of speculative and ponzi economic 
units should be avoided so that financial stability can be 
ensured. 
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Job analysis is the process of determining and reporting 
information about the specific job. It includes the 
identification of task to be performed, the machine and 
equipment utilized, the materials, products or services 
involved. It also includes the trainings, skills, knowledge 
and personal traits required with the workers. Job analysis 
defines the organization of jobs within a job family. 
It allows units to identify paths of job progression for 
employees interested in improving their opportunities for 
career advancement and increasing compensation.

Job analysis is the procedure through which we determine 
the duties and nature of the jobs and the kinds of people 
we should hire for achieving organizational goal. It helps 
to write job descriptions and job specifications, which 
are utilized in recruitment and selection, compensation, 
performance appraisal, and training.
Process of Job Analysis
Job analysis involves different steps which are described 
as below:
Step1. Determination of Uses of Job Analysis
Job analysis begins with determination of uses of job 
analysis. Job analysis has variety of uses. Earlier it was 
used for recruitment and selection and later its coverage 
increased. Therefore, before analyzing the job, the 
organization should define the uses of job analysis. 
Without knowing the purpose, required information 
cannot be collected. In large organizations, it is undertaken 
in comprehensive, systematic and in written form. But in 
small organizations the process is generally informal and 
is used for limited purposes.
Step2. Strategic Choices in Job Analysis:
There are certain strategic choices with regard to job 
analysis which are described below:
(a) Employees Involvement:
 Before analyzing the job, it is advisable to know the 

extent of employee’s involvement in the job, because 
a job holder knows better about the job and it is easy 
to collect the information about the job from job 
holders. But the question is whether job holder should 
be involved in the process as there are possibilities of 
inflating the duties and responsibilities of his job by 
the job holder.

 If employees are not involved, they tend to become 
suspicious about the process undertaken by the 
organization. Therefore, extent of employee’s 
involvement in the job should be understood along 
with the adverse effect on employees before job is 

being analyzed. Action should be taken to convince 
the employees. The objectives of conducting the job 
analysis program and their co-operation should be 
sought.

(b)  Level of Details of Analysis:
 Job analysis may be made in-depth or it can be 

completed without going in to the details. It is 
therefore necessary to define the level of details of 
analysis. Generally, objectives and use of analysis 
determine the level of details of analysis along with 
nature of job. Job of routine nature with limited 
responsibilities requires fewer details whereas 
dynamic and non-repetitive job requires detailed 
analysis.

(c)  Frequency and Timing of Analysis:
 Frequency of job analysis and time during which 

analysis is to be undertaken is also another important 
factor to be considered while analyzing the job. 

(d)  Past Oriented vs. Future Oriented:
 Generally, job analysis is made on the basis of 

past performance. But due to rapid change in the 
technology, a future oriented approach may have to 
be initiated depending upon the change in the nature 
of job requirements. Future oriented job analysis 
allows an organization to initiate the process of 
acquiring and developing employees in advance. 
For example, in many organizations, typewriters are 
replaced with computers and organizations have to 
prepare and develop their employees accordingly.

Step3. Information Collection:
The next step to be followed in the process of job analysis 
is information collection for job analysis for which we 
shall have clear idea on following: 
(a)  The type of information to be collected
(b)  Method to be adopted to collect the information
(c)  Persons involved in information collection
Step 4. Information Processing, Job Description and 
Job Specification:
The last step in the process of job analysis is processing 
of information collected which involves editing and 
classification of information in to different relevant 
components which are helpful in the preparation of job 
description and job specification. Job description refers to 
the description of duties, responsibilities, and requirement 
of a particular job. Job specification is the statement that 
describes the minimum acceptable qualifications that a job 
holder should possess to perform the job successfully.
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Job Analysis Techniques
A Number of techniques are available for job analysis. 
Those techniques can be grouped under two heads; job 
focused techniques and person or behavior focused 
techniques.
A.  Job focused techniques: The primary focus of 

these techniques is towards job dimensions. In these 
techniques, the job analysis describes jobs in terms 
of task or activities. The following techniques come 
under this heading.

1.  Functional Job Analysis: Developed by US 
Department of labor. Its purpose is to describe 
the nature of job in terms of people, data and 
things. Its focus is to develop job summaries like 
job description and employee specification.  
Functional job analysis is designed to improve the 
job placement and counseling of workers registering 
for employment at local state employment office.

2.  Management Position Description Questionnaire: 
It is highly structured questionnaire containing 
197 items relating to managerial responsibilities, 
restrictions demand and other miscellaneous position 
characteristics. Those 197 items are grouped under 
13 categories: 
1.  Product, Marketing and financial Strategy 

Planning. 
2.  Coordination and other organizational units 

and personnel. 
3.  Internal Business Control. 
4.  Product and service responsibility. 
5.  Public and Customer Relations. 
6.  Advanced consulting. 
7.  Autonomy of actions. 
8.  Approval of financial commitments. 
9.  Staff service.
10.  Supervision. 
11.  Complexity and stress. 
12.  Advanced financial responsibility. 
13.  Broad personnel responsibility.
 It is generally designed for managerial 

positions. It is also appropriate for determining 
the training needs of employee moving into 
managerial jobs, evaluating managerial jobs 
and compensating managerial jobs.

3.  The Hay Plan: It is less structured than MPDQ. It is 
not just useful to analyze jobs but also useful to reward 
them. Major purposes of Hay Plan are; management 
Development, placement and recruitment; job 
evaluation; and organization analysis.

 The Hay plan is based on the interview between 
the job analyst and job candidate. The information 
collected through it are related to four aspects of 
the candidate’s job; the objectives, the dimensions, 
the nature and scope of the position and the 
accountability.

 The crux of Hay job description is to get information 
about the nature and scope of the position. This 
covers five important aspects:
• How the position fits into the organization?
• The general composition of supporting staffs.

• The general nature of technical, managerial 
and human relationship techniques required.

• The nature of problem solving techniques 
required.

• The nature of control and supervisory 
requirements in the specific managerial jobs.

4.  Methods Analysis: Traditional job analysis 
procedures mainly focus on describing the jobs and 
its general duties. But they do not discuss about how 
to do the job effectively and efficiently. Hence, this is 
the purpose of method analysis. It is mainly applied 
to non- managerial jobs though it can be used in 
many jobs in organization. Principles used in these 
methods are:
• Balancing movement of two hands.
• Doing productive work and reducing idle time.
• Trying to reduce muscular effort.
• Definite location for all tools and materials.
• One form of method analysis is work 

measurement or time study. The next one is 
work sampling.

• Method analysis has its origin in Industrial 
Engineering.

• It aims efficiency and effectiveness in doing 
jobs.

B.  Person or Behavior Focused Techniques
 These techniques generate information that is 

behavioral statements. They specify the people 
oriented contents of jobs.

1.  Position Analysis Questionnaire (PAQ): It is 
highly specialized instrument for analyzing any job 
in terms of employee activities. PAQ was developed 
by a group of researchers. The PAQ contains 194 
job elements. These elements are grouped into six 
general categories. In addition to describing on the 
basis of six divisions, each element is also rated on 
one of six rating scale.

 One major advantage of PAQ is that it can be used to 
analyze every job. It also provides the comparison of 
a specific job with other jobs 

2.  Physical Ability Analysis (PAA): A job demands 
physical and mental abilities. PAA is basically 
concerned towards analyzing physical abilities 
only. It uses nine abilities to analyze the physical 
requirements of the tasks. They are:
1.  Dynamic Strength: Ability to exert muscular 

force repeatedly or continuously over time.
2.  Trunk Strength: It is the resistance of trunk 

mussels to fatigue over repeated use.
3.  Static Strength: This is the force that an 

individual exerts in lifting, pulling, pushing or 
carrying external objects.

4. Explosive Strength: The ability to expand 
the maximum of energy in one or series of 
maximum thrusts.

5.  Extent flexibility: This involves the ability to 
extend the trunk, arms and legs to a range of 
motion.

6.  Dynamic flexibility: It is opposite of extent 
flexibility.
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7.  Gross Body Coordination: This is the ability to 
coordinate the simultaneous actions of different 
parts of the body or the body limbs while the 
body is in movement. This is also called agility 
or quickness.

8.  Gross body equilibrium: This is the ability to 
maintain balance in unstable position or when 
opposing force are pulling.

9.  Stamina: It is the cardio vascular endurance 
and ensures prolonged work without fatigue e. 
g. playing Badminton for long time.  

3.  The Critical Incident Technique(CIT): It is one 
of the most frequently used techniques. CIT utilize 
actual incidents. The critical incidents are extreme 
behavior that can be favorable or unfavorable to 
attain goals. The information is provided by workers, 
coworkers, supervisors, managers and others. The 
information includes the question like what lead 
to incident. What exactly the employee did, the 
perceived consequences of the employees’ behavior 
and whether or not the consequence was within the 
control of employee.

4.  Guidelines- Oriented Job Analysis (GOJA): 
The objectives of GOJA are to provide uniform 
guidelines to analyze the job. There are several steps 
in the GOJA which are: 
1.  Listing job domains name. 
2.  Length of time on the job, experience and 

location of present job. 
3.  Listing critical or important job duties. 
4.  Identifying how frequently they are performed.
5.  Determination of skill and knowledge required 

to perform duty. 
6.  Determination of the physical characteristics 

of incumbents (job holder) need to perform 
their duties. 

7.  Description of other characteristics necessary 
to perform the job.

Importance of the Job Analysis in HRM
The importance of job analysis in HRM is given below:
1.  Recruitment, Selection and Orientation: Job 

analysis information provides a realistic basis for the 
recruitment and selection activities. Basically, the 
goal is to match the job requirements with workers’ 
ability and interest. For new trainees, the job 

description is most useful for orientation purpose.
2.  Organization and Manpower Planning: Job 

analysis is helpful in organizational planning 
because it defines labor needs in concrete terms and 
coordinates the activities of work force, and clearly 
defined the duties and responsibilities.

3.  Redesign of the Job: Jobs may be studied in order 
to improve work methods, reduce errors, eliminate 
unnecessary handling of materials and duplication 
of efforts, increase commitment and responsibility 
etc. Quite often the optimum result in the work can 
be gained by combining the approaches of industrial 
engineers, the human factors, psychologists and the 
organizational experts.

4.  Training and Development: Descriptions of duties 
and equipment used is highly essential in developing 
the contents of training programs. Job analysis 
provides information about what a job demands, i.e. 
knowledge and skills required to perform a job. So, 
job analysis information helps the management to 
design the training and development program.

5.  Performance Appraisal: Job description is essential 
to determine goal of individual jobs and the effort to 
be exerted for the achievement of the goal for the 
purpose of performance appraisal.

6.  Health and Safety: It provides an opportunity for 
identifying hazardous conditions and unhealthy 
environmental factors. These information help 
managers to take corrective actions on time and 
minimize the possibility of accidents.

7.  Wage and Salary Determination: By indicating 
the qualifications required for doing specific job 
and the risk involved in its performance, it helps to 
determine wage and salary.

8.  Career Development:  Job information helps the 
firm to chart the channels of promotions. It also 
provides the employee the data concerning the 
opportunities and requirements for developing career 
within the organization.

9.  Labor Relations: A job description is a standard of 
function. If an employee violets the description, it 
can be helpful to resolve the disputes between unions 
and the management. So it can be taken as a tool for 
dispute resolution.

***
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Digital currency is any currency that is available exclusively 
in electronic form. The concept of digital currency is not 
new; David Chaum, a computer scientist devised the 
concept of digital currency called eCash in 1983. From 
1983 to 2007 (Syed, 2022) many virtual currencies were 
launched and disappeared, then eCommerce was evolved 
with the credit cards. Digital currency is a kind of money 
that is available only in digital form. It might be stored 
in a centralized database, or on a decentralized ledger 
or blockchain. Electronic versions of currency already 

Digital currency is a broad concept, referring to all the 
monetary assets that are in digital form. Virtual currency 
is a subset of digital currency, and cryptocurrency is a 
subset of virtual currency. Digital currencies are quick, 
lightweight, and increasingly convenient. But what does 
the future hold for this form of currency, and is it likely to 
displace the more traditional varieties?  Digital currency 
can be either regulated or unregulated (Levy, 2022). 
A regulated digital currency is issued by a country’s central 
bank and can be denominant to a sovereign currency. 
The regulated type of digital currency is thus subject to 
a country’s monetary policy.  Whereas, virtual currency 
is a type of unregulated digital currency. It is issued and 
controlled by a private issuer instead of a central bank. 
Therefore, it is not subject to any monetary policy. Now a 
days digital currencies can be discussed in many different 
types. Here, Some of these digital currencies have been 
discussed.

Virtual Currency 

Virtual currency is a digital currency that is largely 
unregulated and issued and usually controlled by its 
developers and used and accepted electronically among 
the members of a specific virtual community. The term 
‘virtual currency’ came about in 2012 AD when the EU 
defined it. It’s essentially money that has been issued by 
a private organization for a particular use online. Virtual 
currencies can be closed or open. A virtual currency can be 
either centralized or decentralized. Some virtual currencies 
contain cryptography, and some do not.  Furthermore, 
it is a type of digital currency (Syed, 2022) that is used 
for online transactions and is not a legal tender. It is not 
backed by any physical commodity or government and 
may not be recognized as a currency by some countries. 
Examples of virtual currencies include in-game currencies 
used in online games, loyalty points, and digital currency 
used on social media platforms.  A virtual currency may 
have different controlled mechanisms: 
i. centralized

ii. decentralized.  
A centralized virtual currency has a central administrator 
or repository. In other words, a centralized virtual currency 
is a type of digital currency that is controlled by a central 
authority.  The central administrator of a virtual currency is 
typically the issuer of that currency. The role is similar to 
a central bank in a regulated currency system, centralized 
virtual currencies are typically issued and regulated by 
a single entity. This central authority is responsible for 
managing the supply of the currency, and may also set rules 
and regulations for its use. Centralized virtual currencies 

Digital Currencies at a Glance

?

Debesh P. Lohani*

predominate most countries’ financial systems. Electronic 
versions of currency already prevail in most countries’ 
financial systems (Reed, 2022). One can go to an ATM 
right now and easily transform the electronic record of 
their currency holdings into physical currency. Digital 
currency (Syed, 2022), however, never leaves a computer 
network, and it is exchanged exclusively via digital 
means. Now the question arises: are digital currency and 
cryptocurrency the same? Not quite. cryptocurrency is 
just one kind of digital currency. While we need digital 
technology to create a workable cryptocurrency, we don 
not need cryptography to create a currency that only exists 
digitally. “Digital currency” can mean a few different 
things. In a nutshell, this term refers to money that exists 
online, though digital currency (Rodeck & Michael, 2022) 
can have one of two broad definitions:
1. Digital currency is any currency that is recorded and 

transferred on computers, for example money in an 
online account. It is also holding traditional currency 
in physical or digital form depending on how we 
store it. 

2. Digital currency is a currency that is recorded and 
transferred only on computers. It has no physical 
counterpart, meaning that it has no printed or minted 
form in the real world. This refers to a pure digital 
currency and is generally not the preferred usage.

*  Deputy Executive Officer, Rastriya Banijya Bank Ltd.
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are often used as a means of exchange within a specific 
country or region, and may be backed by physical assets or 
the credit of the issuing authority. XRP (CFI Team, 2022) 
is an example of centralized virtual currency.  XRP is a 
digital asset that is used to facilitate transactions on the 
Ripple network, a decentralized payment platform. It is 
one of the oldest and most widely-used cryptocurrencies, 
and is known for its fast transaction times and low fees. 
XRP is often used as a bridge currency in cross-border 
transactions, allowing users to transfer money from one 
country to another quickly and efficiently. It is traded on 
various online exchanges, and its value is determined by 
supply and demand on the market.

A decentralized virtual currency (FutureLearn, 2022) 
is a type of digital currency that is not controlled by a 
central authority. A decentralized currency does not have 
a third-party central administrator or repository. Instead, 
a distributed system will authenticate the transactions of 
a decentralized virtual currency. Instead, it is managed 
and regulated by a network of users who work together 
to validate and verify transactions on a decentralized 
platform. Decentralized virtual currencies, also known 
as cryptocurrencies, use cryptography and blockchain 
technology to secure and verify transactions, and operate 
independently of traditional financial systems. Some 
examples of decentralized virtual currencies include 
Bitcoin, Ethereum, and Litecoin. Many decentralized 
currencies are based on blockchain networks such as 
Bitcoin, Litecoin, and Ethereum (David & Benjamin, 
2022). A blockchain network links a list of records, which 
is known as blocks, with cryptography. When a transaction 
is requested, the request is broadcasted in the network 
consisting of many computers (nodes). After the transaction 
is verified by the network, a permanent and unchangeable 
block that contains the transaction information is added to 
the existing blockchain. The transaction is completed and 
recorded accordingly. Compared with a centralized virtual 
currency system, the decentralized peer-to-peer network 
avoids a central administrator, and thus avoids a centralized 
security failure. Also, due to the absence of intermediaries, 
decentralization allows for more transparency between 
parties and lower transaction costs.

Cryptocurrency

A ‘crypto’ currency is one that makes use of an 
encrypted ledger. Cryptocurrency is a type of digital 
or virtual currency that uses cryptography for security. 
Cryptocurrencies are defined by the cryptography — the 
encryption used to create the currency — rather than their 
digital nature. A cryptocurrency is difficult to counterfeit 
because of its security features. Cryptocurrency (David 
& Benjamin, 2022) is a purely virtual currency, meaning 
that it has no official physical asset, that is recorded and 
stored on a blockchain database. This is the most common 
definition of cryptocurrency and the one generally used. 
Cryptocurrency has led to greater attention because it has 
challenged the paradigm of state-supported currencies 
and the dominant role of central banks in the traditional 
financial system. Cryptocurrencies are designed to be 
independent of government control and are not subject to 
traditional financial regulations. The swift expansion of 
the crypto (Ashford & Powell, 2022) market is giving rise 
to a lot of central banks to struggle with their monetary 
regulation system. A defining feature of a cryptocurrency, 

and arguably its biggest allure, is its organic nature; it is not 
issued by any central authority, rendering it theoretically 
immune to government interference or manipulation. 
Rather than relying on a central authority to secure 
transactions, crypto users prefer mathematical algorithms. 
The way that this works takes some time to get your head 
around, but it’s worth the effort, as this stuff may well 
represent the future of commerce. 

There are many different types of cryptocurrencies, 
with the most well-known being Bitcoin. Other popular 
cryptocurrencies include Ethereum, Litecoin, and Monero. 
The first coin of this type was Bitcoin, but many others 
have since emerged and some of them have collapsed. The 
value of a cryptocurrency is determined by market supply 
and demand, with the value often fluctuating widely. 
Cryptocurrencies are often used as an alternative to 
traditional fiat currencies. They are also used as a way 
to transfer funds between individuals or organizations, 
often with low transaction fees. It is a decentralized 
system that uses a distributed ledger technology, known 
as a blockchain, to verify and record transactions and 
can be conducted, authenticated, and recorded in the 
public ledger without any third-party interference. Some 
people use cryptocurrencies as an investment, hoping that 
the value will increase over time. However, investing in 
cryptocurrency carries a high level of risk due to their 
highly volatile nature.

Central Bank Digital Currency

CBDC stands for Central Bank Digital Currency. It is a 
digital version of fiat currency, issued and backed by a 
central bank. A central bank digital currency is a digital 
currency that is issued and overseen by a country’s central 
bank. The first thing to remember about CBDC (Outlook 
Money, 2022) is that it's not a cryptocurrency so it doesn't 
have to be related to anything that caters to the crypto 
world. It can be used in the same way as physical cash 
for making payments and transactions, but it exists only in 
digital form and can be stored and transferred electronically. 
Some central banks are exploring the possibility of issuing 
CBDCs as a way to modernize their monetary systems 
and provide their citizens with an alternative to physical 
cash. However, the idea of CBDCs is still relatively new 
and there are many technical and policy challenges that 
need to be addressed before they can be widely adopted. 
Whereas CBDCs (Das, 2022), though use the blockchain 
technology, is entirely centralized. A central bank oversees 
and facilitates the transactions with the help of other third-
party organizations. In the core, cryptocurrencies are 
private money, whereas CBDCs are government-backed 
forms of money. Therefore, CBDC is touted as safe form 
of money. In simple terms, CBDC assets will be issued and 
stored using a more centralized method. You don't get to 
remain anonymous while dealing with CBDC. This would 
be a replacement for cash, so, your details will be attached 
to your CBDC asset. However, the transaction details will 
only be available to the sender, receiver, and bank, unlike 
crypto transaction details that are available to the public.

CBDC would function similarly to actual cash. If sender 
sends one unit of CBDC, it’s as sender handing the 
receiver the equivalent amount of physical money.  With 
transfers through CBDC, the funds would be sent close to 
instantly and the other party couldn’t cancel after. Another 
key advantage of CBDC is that it could be deemed legal 
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tender. That means all economic actors must accept it for 
any legal purposes. You can pay your taxes with it, and 
anyone lends you money is legally required to accept 
it for repayment. A CBDC (Wikipedia, 2021) is a high-
security digital instrument; like paper banknotes, it is a 
means of payment, a unit of account, and a store of value, 
and like paper currency, each unit is uniquely identifiable 
to prevent counterfeiting. CBDC will have implications 
for commercial banks, probably in the field of lowering 
banks' commissions, no big customer data-selling ability, 
accumulating the deposits and deposit policies and credit 
policies due to higher funding costs for banks. Digital fiat 
currency is part of the base money supply, together with 
other forms of the currency. As such, Digital Fiat Currency 
(DFC) is a liability of the central bank just as physical 
currency is. DFC is a digital version of fiat currency, 
which is issued and backed by a central bank. Just like 
physical cash,a it can be used for making payments and 
transactions, but it exists only in digital form and can be 
stored and transferred electronically. Some central banks 
are considering issuing DFCs as a way to modernize 
their monetary systems and provide their citizens with an 
alternative to physical cash. However, the idea of DFCs is 
still relatively new and there are many technical and policy 
challenges that need to be addressed before they can be 
widely adopted. It is a digital bearer instrument that can be 
stored, transferred and transmitted by all kinds of digital 
payment systems and services. The validity of the digital 
fiat currency is independent of the digital payment systems 
storing and transferring the digital fiat currency. 

Stablecoin

A stablecoin is a cryptocurrency whose value is pegged 
to the price of another asset, hence the term “stable.” 
The goal of a stablecoin (Ashmore & Powell, 2022) is to 
provide a digital asset that is less volatile than traditional 
cryptocurrencies, such as Bitcoin or Ethereum, which can 
experience significant price swings. There are several 
different types of stablecoins, including those that are 
backed by physical assets, those that are backed by other 
cryptocurrencies, and those that use algorithms to maintain 
their value. Stablecoins are often used as a means of storing 
value and making payments, and they have the potential 
to revolutionize the way that financial transactions are 
conducted. Stablecoins are a type of cryptocurrency (David 
& Benjamin, 2022) designed to maintain a stable price over 
time, pegged to the value of an underlying asset. They aim 
to offer all the benefits of crypto while attempting to avoid 
rampant volatility. Crypto’s total market capitalization 
can rise and fall by billions of dollars a day. Another way 
to think about stablecoins is as a tokenized version of a 
fiat currency.  Collateralized stablecoins maintain a pool 
of collateral to support the coin’s value. Whenever the 
holder of a stablecoin wishes to cash out their tokens, an 
equal amount of the collateralizing assets is taken from 
the reserves.  There are four types of stablecoin. They 
are Asset-backed stablecoins, Cryptocurrency-backed 
stablecoins, Algorithmic stablecoins, Hybrid stablecoins.
i. Asset-backed stablecoins: These are stablecoins that 

are backed by physical assets, such as gold or real 
estate. The value of the stablecoin is tied to the value 
of the underlying asset, and holders of the stablecoin 
have a claim on the underlying asset.  

ii. Cryptocurrency-backed stablecoins: These are 
stablecoins that are backed by other cryptocurrencies, 
such as Bitcoin or Ethereum. The value of the 
stablecoin is tied to the value of the underlying 
cryptocurrency, and holders of the stablecoin have a 
claim on the underlying cryptocurrency.

iii. Algorithmic stablecoins: These are stablecoins that 
use algorithms to maintain their value. They are not 
backed by any physical asset or cryptocurrency, but 
rather rely on smart contracts and other mechanisms 
to maintain their stability.

iv. Hybrid stablecoins: These are stablecoins that 
combine features of other types of stablecoins. 
For example, a stablecoin may be backed by a 
basket of assets, including physical assets and 
cryptocurrencies.
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Background

With the globalization, complex technological advances 
and emerging innovations in products and services, the 
organizational environment at present are continuously 
changing having volatility and complexities. The dynamics 
of external and internal environmental forces have brought 
highly challenging and competitiveness everywhere 
affecting in each and every organization. The current 
dynamic organizational environment demands constant 
improvement in the performance of organization so as to 
achieve the desired organizational goals and effectiveness. 
This can be met only through the people engaged in 
organization, as one of the important integral part of the 
functioning of organization.

Each and every organization is a goal-oriented open 
system composed of people, structure and technology. It 
is the form of human association of a large or small group 
of individuals working together for the accomplishment of 
certain common goals. The individuals forming the group 
are the employees treated as the sole strategic resources of 
the organization who contribute their best efforts for better 
performance towards achieving overall organizational 
effectiveness and its long-term continuity.

People as employees of an organization have many needs, 
desires and wishes in the form of good remuneration, 
bonus, status, recognition, safety, welfare, growth etc. 
that are continuously competing one with another. These 
expectations of an individual must be managed effectively 
and should be met if they are to contribute to better 
organizational performance for long term growth and 
development. When the employees are motivated, they act 
diligently, intelligently and in a positive manner resulting 
into outstanding performance, and because of this, the 
performance of an organization improves and becomes 
superior. Therefore, the management of an organization 
needs to use various effective motivational strategies for 
improving the motivational levels of their employees 
in order to encourage them to achieve the maximum 
organizational performance.

Motivation

In this highly competitive and dynamic business 
environment, each and every organization wants to be 
successful at any cost irrespective of its size and market 
and thus tries to strive to retain their best of the best 
employees, as they are the backbone of an organization 
devoting their time and efforts for better organizational 
performance towards achieving the long-term goals. Since, 

organizational success largely depends on the collective 
efforts of their employees; they will collectively contribute 
to produce high-quality work performance with maximum 
efficiency and productivity only when they are motivated. 

Employee Motivation and Organizational 
Performance

?

Durgesh G. Shrestha*

*  Director, Nepal Rastra Bank

Basic Motivational Model

Motivation in an organizational context can be defined as 
the willingness and ability of an individual to exert high 
level of efforts towards achieving organizational goals. It 
is a stimulating, inspiring and inducing the employees to 
perform to their best capacity. It starts with a physiological 
or psychological need that activates behaviour or efforts 
of an individual that are directed towards attaining goals 
of an organization. Motivated employees perform work 
better than those employees who lack motivation. They 
are self-directed, goal-oriented and are more innovative as 
they always look ahead for better ways of completing the 
tasks. 

However, different individual are motivated by different 
motivational factors. Even single individual is motivated 
by different factors at different times. Maintaining and 
improving motivation in the workplace is a challenging 
task for the organizations. But, the underlying concept 
of motivation is some driving force within individuals 
by which they attempt to achieve specific goal in order 
to fulfil some needs or expectations. This gives rise to the 
basic motivational model where employee's behaviour is 
determined by what motivates them.

Benefits of Motivating Employees

Motivation in an organization has significant impact 
on employee's discipline, dedication and determination 
thereby becomes physically and mentally ready for taking 
actions and accomplishments of goals. Employees as a 
human capital are the building blocks of an organization 
and the success in achieving desired goals is in the hands of 
the employees and their collective efforts. They contribute 
their efforts and skills collectively to the organization only 
when they are motivated. The well motivated workforce 
is the base and source for achieving better organizational 
performance. 
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Motivated employees are likely to be persistent, creative 
and productive, turning out high quality work that they 
willingly to undertake. It also brings commitment and 
enthusiasm to the workplace and creates an energetic 
and productive work environment. The significance of 
employee motivation is to influence the behaviours of 
employees that ultimately decide the success or failure of 
an organization. Therefore, motivating employees in an 
organization provides the following benefits as :
	y Keeps Human Resources into action
	y Higher performance level and output
	y Increase employee commitment 
	y Higher organizational effectiveness
	y Developing team harmony
	y Reduction of employee turnover and absenteeism
	y More innovation and increase Quality of Work-Life 
	y Improve Management-Employee relationships
	y Job satisfaction and high employee morale

Beside these benefits, motivation is significantly related 
with productivity, efficiency, morale, punctuality and 
other more positive attitudes for achieving the better 
organizational performance. 

Relationship between Employee Motivation and 
Organizational Performance 

When we take into consideration the performance of any 
organization, it cannot be looked at in isolation from its 
employees. They are arguably the biggest assets that an 
organization owns and the manners in which employees 
perform the jobs have significant impact on the effective 
outcome and success of the organization.

Motivation is the key for performance improvement in 
an organization and the performance is considered to be 
a function of ability and motivation i.e. Job Performance 
= [f(ability)(motivation)]. This indicates that the 
motivational levels in the workplace have a direct impact 
on employees' performance and their productivity. Most 
employees need motivation to feel good about their jobs 
and perform them optimally. Since, human behaviour is 
determined by what is motivating them thereby leading the 
employees to perform their duties and responsibilities to 
the best of their ability, as a result, increases in the level of 
organizational performance. The tricky part of motivation 
is that every employee has a different trigger that will get 

them inspired and the management need to work hard 
in identifying the best ways to motivate each individual 
based on their personal wants and needs. 

There are many theories, models and frameworks that 
focus on employee motivation; however none of them are 
the absolute doctrine on motivation. Some employees are 
money motivated while others find recognition, rewards 
etc as motivating factors. A single variable of motivational 
factors is not responsible to activate it. Rather there are lots 
of other motivational factors in the form of monetary or 
non-monetary that is responsible in promoting motivation 
of employees and ultimately the job satisfaction. But 
choosing the right motivational factors for particular 
employee to motivate is a difficult and most challenging 
task.

Combinations of the monetary and non-monetary 
motivational factors help together in bringing motivation 
and zeal to work to achieve positive and effective results. 
The motivated employees will always look to streamline a 
process, eliminate waste, automate tasks and produce more 
efficient output thereby the organizational performance is 
enhanced and goals are more readily achieved. 

The human resource is the basic key ingredient for 
organizational success. Compared with technological 
or financial resource, human resource is the most 
unpredictable because of their complex blend of rational 
and emotional characteristics. It is therefore crucial to 
manage them effectively, equitably, ethically and also 
ensure that their personal and work needs are satisfied, if 
organizational objectives are to be achieved.

Thus, the effective management of human resource 
through different motivational approaches is likely to be 
one of the most important determinants of organizational 
performance. It is the effective and productive use 
of human resources for enhancing the organizational 
performance towards achieving the desired goals. This is 
indicated by the following figure where the performance 
of an organization is a result of the different motivational 
factors in terms of intrinsic and extrinsic motivation that 
could be applied to the employees in an organizational 
environment thereby linking the human capital strategy 
with the business strategy for overall organizational 
performance.

Relationship between Employee Motivation and Organizational Performance
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Managerial Efforts in Motivating Employees 

One of the most important functions of management 
in an organization is to create willingness amongst 
the employees to perform in the best of their abilities. 
Motivation thus, has been considered as an inevitable 
part of management concerning effective utilization of 
human resources. The success of an organization depends 
largely on the managerial efforts how they motivate their 
employees in an organizational environment leading them 
to attain the organizational mission, objectives and goals. 

Every employee have their own backgrounds, cultures, 
mind-sets, preferences, priorities and attitudes which lead 
them to perform activities and behavior differently in 
an organization which may vary in their performance as 
expected by the organization. Considering the complexity 
and volatility of human behaviour, the management 
should identify the behavioral, psychological and other 
specific factors of employees for the enhancement of 
their motivational level to achieve best utilization of 
human resources improving both the performance of an 
organization as well as the well-being of their employees.

Accordingly, the management should design and apply the 
appropriate motivational mechanisms, both intrinsic and 
extrinsic in terms of monetary and non-monetary motivators 
so as to satisfy their employees at an utmost level. It is 
no doubt that a satisfied employee always performs more 
that the expectations of an organization. Though, creating 
a motivating environment in workplace is important, it is 
a difficult and challenging task for management; however, 
the following steps can be undertaken by the management 
for enhancing the employees motivation as :

	y Know the employees – personal details, their skills 
and abilities, competencies, knowledge, attitudes, 
preferences, priorities, potentiality and behavior in 
order to apply the best fitted motivational tools to 
foster them at largely.

	y Identify and analyze the likely de-motivating factors 
which bring stress and dissatisfactions to an employee 
and therefore remove such negative factors. 

	y Identify the key motivators of employees through 
detailed interactions with them or conduct different 
employee surveys. 

	y Devote sufficient time and energy towards observing, 
recognizing and rewarding desirable behaviours 
produced by the employees through a fair system of 
reward and punishment mechanism. 

	y Conduct regular meetings and discussions with 
employees to spend and engage more time with each 
other, sharing, and openness themselves regarding 
their goals and preferences.

	y Socialize the employees in an organizational setting in 
order to bring a team spirit to set better organizational 
goals including their personal goals and development.

	y Need to encourage a positive workplace environment 
to make feel them on how their efforts create an 
impact on the overall performance of organization, 
regardless of how big or small their contributions are.

Ways to improve employee motivation:

It is important to understand each employee's perspective 
and thought, as it helps in understanding what drives 
them to perform at their best potential in order to boost 
satisfaction and increase motivation at the workplace. This 
improves their quality of work as well as improves their 
productivity and performance which in turn improves the 
overall performance of the organization. Therefore, the 
ways as indicated in the figure could be applied by the 
management to help their employees engaged at work for 
better organizational performance. 

Conclusion

Motivating employees is a basic management responsibility. 
It is must for both better organizational performance and 
personal development. However, employee motivation 
has always been a central problem for any organization 
as it is becoming one of the main focuses amongst the 
organizations who want to maintain a competitive and 
sustainable position in the market. The key factor for 
organizational success and achievement of competitive 
advantages is motivated employees in an organizational 
environment. It is because a motivated individual will 
always have heightened performance and a willingness to 
succeed. 

The success of any organization depends largely on 
the ability of the management to provide a motivating 
environment for their employees which leads to an increase 
in the productivity and performance of organization, 
however, keeping the employees motivated for better 
performance in the workplace is the most challenging task 
for any organization. In order to understand motivation, 
one must understand human nature itself as they persists 
individual characteristics that differs from person to person 
and therefore, the challenge is to find the means to create 
and sustain employee motivation based on the personal 
wants and needs and then find the best combination of 
motivational strategies that ensure maximum efficiency and 
productivity largely contributing to employee satisfaction 
and overall the better organizational performance with 
synergetic effect. 

***
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Working Capital Financing Policy at Firm Level

Working capital decisions are related to determination 
of required investment at various current assets used in 
operating cycle and selection of methods of financing 
those assets. Further, the composition of current assets 
and method of financing them determine the liquidity 
and financial sustainability of the firms. Working capital 
finance can be classified into long and short-term 
finance. Short-term working capital finance can be either 
spontaneous finance such as trade credit, provisions and 
accruals or non-spontaneous/debt finance such as secured 
and unsecured short-term borrowings.  However, there 
are opposing theories as regard to hierarchy of financing 
sources such as internal versus external sources and debt 
versus equity financing. Among others, size of the firm 
matters in selection of financing sources. Larger firms 
heavily rely on trade credit amongst current liabilities 
(Kwenda and Holder, 2013). The average ratio of trade 
credit to current liabilities ranges from 67% to 72% 
and the short-term debt to current liabilities is averaged 
at 20% for the firms listed on JSE (Johannesburg Stock 
Exchange). The portion of short debt to current liabilities 
greatly varies across various sectors: Industrial and retail 
sectors showing high and low percentages respectively. 

At firm level, commonly there are three different policies 
of working capital financing in the business world. First, 
the hedging policy suggests that the current assets are 
matched with the current liabilities in such a way that 
permanent working assets are financed through long-term 
sources and fluctuating working assets through short-term 
sources. Second, the conservative policy calls for relatively 
high proportions of long-term sources for current assets 
financing to avoid refinancing risk. This means that all 
permanent current assets and a certain portion of fluctuating 
current assets are financed by long-term sources. Finally, 
the aggressive policy suggests that fluctuating as well as 
some portions of permanent current asserts are financed 
through short-term debt. Firms are required to customize 
these policies to attain sustainable financial performance at 
each stage of their life cycle. Life cycle-wise results show 
that the performance of introduction, growth and decline of 
firms is negatively associated with a conservative strategy 
and the performance of mature firms has no significant 
association with either of working capital policy (Wang, 
Akbar & Akbar, 2020). In the Nepalese context, it is 
virtually difficult to firmly ascertain the working capital 
need of micro, small & medium enterprises (MSMEs) 
due to incomplete book-keeping and lack of sufficient 

disclosures. Hence, working capital lending are primarily 
collateral-based, which incentivize borrowers to get 
approved higher limit for working capital loan on the 
basis of hard-to-believe actual and projected financials 
and borrowers siphon the loan in excess of what has been 
used in business to purchase physical properties specially 
land and building. Later, such newly acquired physical 
properties are offered as collateral to BFIs to get approval 
of further higher limit of working capital loan.  

OptimalWorking Capital Lending Rationale

Working capital management for business firms is vital 
both at the national level and the corporate level. The goal 
of working capital management is to ensure that the firm is 
able to continue its operations and that it has sufficient cash 
flow to satisfy both maturing obligations and upcoming 
operational expenses. Control on working capital financing 
is exercised at the national level primarily through credit 
controls. Hence, some rules or norms as regard to the 
proportions of working capital to be financed by the equity 
and external/bank borrowings should be in place. When the 
maximum permissible bank financing is determined as per 
rule, actual bank lending must match with the need of the 
borrowing firms, else the goal of working capital financing 
(ensuring liquidity and short term solvency) is defeated. If 
the lending is short of the requirement, the borrower has 
to either curtail its business operations or relay on other 
sources of funds which could be costlier. On the other 
hand, the financing more than what is actually required 
for business may be used in speculative and unproductive 
sectors and cause other sectors such as real estate, security 
market, consumer market, gold etc. over heated. As there is 
a positive effect of bank lending on the inflation in Nepal, 
excessive bank lending on unproductive and speculative 
sectors should be curtailed to contain inflation (Dhungana 
& Pradhan, 2017). 

Regulatory Responses to Covid-19 and Current Policy 
Stance

Although the threat of Covid-19 is still looming in the 
world, its early waves impacted the Nepalese economy as 
elsewhere in the globe. During the period, the central bank 
had proactively dealt with the situation and pushed large 
amount of liquidity to the economy. Primary measures 
to jab liquidity include rate cut, relaxing regulatory 
requirements, discount window, and refinancing. Besides, 
banks were restricted to impose penal interest on the 
instalment falling due during the pandemic (until mid-
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July 2021), and banks were eased with no downgrade 
of such loans not paying on schedule. Due to noticeable 
containment in the spread of Covid-19 and high amount 
of liquidity cushion prevalent in the banking sector, BFIs 
massively issued loans in the beginning of FY 2021/22. As 
a consequence, the first quarter of FY 2021/2022 witnessed 
that CD ratios of leading BFIs reaching (or exceeding) 
maximum permissible level and they stalled for issuing new 
loans due to resource constrain. In the current FY 2022/23, 
the NRB has prioritized to ensure strict compliance with 
regulatory provisions, may it be the relief measures to 
the Covid victims or amendment in premium on interest 
rate, withdrawal of event specific regulatory provisions & 
concessional packages such as refinancing, treatment of 
government deposits into CD ratio, reallocate credit to the 
productive sector and reform in lending practices to make 
them purposive and need-based. 

Working capital lendingby Nepalese banking sector has 
been questionable whether the basis of need assessment 
and purpose of finance are well delineated.Supplemented 
by the Covid relief packages and limited avenues for 
lending, the banking sector was flushed with liquidity 
after containment of the Covid effect. NRB has intervened 
through policy provision to keep the working capital 
financing of business firms in optimum level forgood 
financial health of the respective business and limit the 
spill over of reckless financing to the other sectors of the 
economy. The conventional working capital lending that 
bases primarily on value of collateral security has also 
been one of the causes to distort the obvious relationship 
between bank credit growth and job creation as well as 
country’s economic development. In addition, the personal 
credit without specific purpose has also hindered the 
economic growth and fuelled inflation.Thus, the credit 
supplyby BFIs has remained less explanatory to economic 
growth in Nepal, although their relationship has been 
found to be positive (Dhungana and Pradhan, 2016). 
However, the working aged population has a negative 
impact in the economic growth due to outmigration and 
brain drain (Paudel and Acharya, 2020). This means that 
bank lending and economic growth in the country have not 
been able to provide acceptable job opportunities in the 
country. It could be due to our economic system that bases 
on import instead of internal production.Hence, the recent 
guidelines of NRB on working capital lending can be taken 
as the measures to curtail over financing and financing 
without specific purpose so that bank lending can be need-
based, purposive, transparent and risk exposure of BFIs 
be reduced.

Regulations on Working Capital Lending

BFIs follow certain norms in granting working capital 
financing to firms. Although they have their own credit 
policy guidelines (CPG) delineating the product type, time 
period, need assessment procedures, types of security, 
repayment or renewal process etc. in order to streamline 
the credit lending functions, such guidelines are basically 
based onthe central bank’s policies or guidelines, if any.  
Central banks in the world have tailored their working 
capital regulations keeping eyes on the domestic production 
level. In order to ensure desired level of production, 
regulations are either tightened or relaxed. 

In Bangladesh, prudent regulations allow a single small 
enterprise to avail working capitalof maximum upto 100 
percent of net working capital or 75 percent of the sum of 
inventory and receivables whichever is lower. Banks are 
free to determine security requirements for loan upto Tk. 5 
lac. Nevertheless, they have to take charge over the assets 
being financed as a minimum security for loans amounting 
Tk 2 lacs to Tk 5 lacs.  However, In April 2022, the central 
bank of Bangladesh had directed banks to lift the limit of 
working capital loans to carry out production activities 
including payment of required raw materials. At the same 
time banks were asked to give importance to their own 
risk and the financial capacity of their customers while 
enhancing working capital limit.   

The effort to examine the credit requirements of trade and 
industry were inflated was initiated in October 1968 with 
formation of National Credit Council in India. The cur-
rent regulations of Reserve Bank of India (RBI), circulated 
on April 8, 2022 to Primary (Urban) Co-operative Banks 
(UCBs), have classified borrowers into Micro and Small 
enterprises (MSs) and other than MSs for assessment of 
working capital requirement. The requirement of working 
capital need for MSs and borrowers other than MSs requir-
ing fund based working capital limit up to I5.00 crores and 
I1.00 crores respectively from the banking system can be 
assessed on the basis of projected annual turnover. Such 
working capital requirement is assessed at 25 percent of 
the projected annual turnover, which should be shared be-
tween borrower and the bank at 5 percent and 20 percent 
respectively.  In respect of borrowers other than MSs, re-
quiring working capital limits above I1 crore and MSs re-
quiring fund based working capital limits above I5 crore, 
UCBs may determine the working capital requirements 
according to their perception of the credit needs of bor-
rowers. However, UCBs must ensure that the book-debt 
finance does not exceed 75% of the limits sanctioned to 
borrowers for financing inland credit sales.  In the case of 
borrowers enjoying working capital credit limits of I10 
crore and above from the banking system, the loan compo-
nent (term working capital) should normally be 80% and 
the remaining Cash Credit component (revolving).

Tandon Study Group, 1975

 The effort to examine how far the credit requirements 
of trade and industry were inflated was initiated in 
October 1968 with formation of National Credit 
Council in India. Tondon committee in 1975 prescribed 
need-based lending instead of security-oriented lending 
and concluded that the best security of bank loan is a well-
functioning business enterprise rather than the collateral. 
It has suggested norms for holding various current 
assets for fifteen different industries with provisions 
of flexibility for specific and known circumstances 
and automatic returns to norms when these conditions 
return to normalcy. The major recommendations of the 
committee were as follow:

1. Assessment of need based credit of the borrowers on 
a rational basis on the basis of their business plans. 

2. Bank credit would only be supplementary to the 
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borrower’s resources and not replace them. This 
means that banks would not finance the whole of 
borrower’s working capital requirement. 

3. Bank should ensure proper end use of bank credit by 
keeping a closer watch on the borrower’s business, 
and impose financial discipline on them.

4. Working capital finance would be available to the 
borrowers on the basis of industry wise norms for 
maximum holding period with respect to inventories 
and receivables.

5. Credit would be made available to the borrowers in 
different components like cash credit; bills purchased 
and discounted working capital loan, term loan etc., 
depending upon nature of holding of various current 
assets.

6. In order to facilitate a close watch under operation 
of borrowers, bank would require them to submit at 
regular intervals, data regarding their business and 
financial operations, for both the past and the future 
periods. Further the committee had proposed three 
methods to calculate the maximum permissible bank 
finance (MPBF) on the basis of working capital gap 
using the following equation:

7. Working Capital Gap = Gross Current Assets-
Accounts Payable or Current liabilities other than 
bank borrowing

1) First Method: The maximum bank financing is fixed 
at 75% of the working capital gap and the borrower’s 
contribution is minimum of 25% of working capital 
gap from equity. This method gives a current ratio 
of 1.25:1.

2) Second Method: In order to enhance the borrower’s 
contributions to working capital financing and 
improve current ratio, this method requires 
borrowers to arrange 25% of total current assets 
as margin and the remaining 75% is financed by 
other current liabilities and bank borrowings. This 
methods leverages up the current ratio to minimum 
1.33:1. If the borrowers’ current position do not cope 
with this requirement, the excess borrowing should 
be segregated and treated as a working capital term 
loan which should be made repayable in installments. 
To induce the borrowers to repay this loan, it should 
be charged a higher rate of interest. 

3) Third Method: The borrower must meet the entire core 
or permanent current assets and a minimum of 25% 
of balance current assets from equity. The balance of 
working capital after deducting equity financing is 
further reduced by other current liabilities to arrive 
at maximum bank financing. In this case, the level of 
bank borrowings would be reduced and the current 
ratio would be strengthened. 

NRB has implemented the Working Capital Loans Related 
Guidelines with effect from October 18, 2022 (Kartik 
01, 2079) with two slabs for the BFIs on the basis of the 

projected annual turnover of borrowing firms. First, if a 
firm has a projected annual turnover of Rs 20 million or 
less, it will be eligible to get working capital loan limit up 
to 20 percent of the projected turnover with a provision of 
getting upto 40 percent of the estimated turnover on the 
basis of detailed analysis and nature of business. Second, 
if a firm has projected annual transaction of more than Rs 
20 million, the working capital analysis should decompose 
the total need into permanent and fluctuating working 
capital and the BFIs can issue fluctuating working capital 
limit maximum of 25 percent of the projected annual 
transaction amount. If any difference persists between the 
need based on the firm’s cash operating cycle and maximum 
permissible bank financing, the borrower should meet the 
shortfall. However, the BFIs can approve any limit of 
permanent working capital as term loanon the basis of 
the borrower’s need as per the credit policy of the lending 
BFIs for a minimum period of 5 years. These provisions 
are also applicable to adjusting the existing credit limit 
while renewing loans after performing analysis of variance 
between the audited and projected financial reports, which 
is waived for the first year of guidelines implementation. 
This guideline is not mandatory for borrowers who take 
loans up to Rs.50 lakh from the entire banking system.

The guidelines have identified four types of working capital 
loans- (a) Cash Credit, (b) Short-term Loan, (c) Loans 
related to Import Export, and (d) Permanent Working 
Capital.  Currently, BFIs have approximately 1/3 exposure 
to revolving loans inclusive of hypothecation, business & 
personal overdraft, demand loan, term working capitaletc. 
The guidelines have envisaged to have cash credit instead 
of hypothecation and overdraft loans to business firms. 
Although cash credit functions like an overdraft, it is a 
separate account that provides funds upon demand i.e., the 
customer ‘calls’ funds from cash credit account and they 
are transferred to customer’s current account. Hence, these 
traditional loan accounts shall be operated differently 
under new guidelines. 

Conclusion

The basic objective of credit regulations is that the credit 
needs should  be assessed in view of business turnover 
and the financing of this need should be shared between 
the lender and the borrower in the prescribed proportions.  
There can be different norms of working capital across 
different industries and these norms are generally 
prescribed by the regulator. In absence of regulatory 
norms, the lending institutions can have their own norms 
for better assessment of working capital need vis-a-vis 
risk management. Likewise, the borrowing firms should 
also be aware of corporate life cycle while choosing an 
appropriate working capital financing strategies so that the 
performance of firms is positively affected. The working 
capital guidelines being implemented by NRB is nothing 
different from what have been exercised in the neighboring 
countries but an effort to address one of the underlying 
causes that bank lending is failing in fulfilling broader 
socio-economic objectives. 

The following issues should be addressed to make the 
present working capital guidelines more practical and 
broaden working capital financing options in the Nepalese 
financial markets:
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1) There should be a provision of levying separate 
interest rates on term and fluctuating working capital 
loans, a higher rate of interest to apply on term 
working capital, to promote equity participation in 
working capital financing. 

2) Although the provision of zero arrears for 7 days 
at any time in the fiscal year shall be implemented 
phase-wise in next three years, this provision seems 
inapplicable to industries and trading businesses with 
same magnitude. Industries have to carry certain 
working assets at various stages of production 
process and distribution channels, forming permanent 
working assets but cannot be wiped out as long as they 
remain in operation. Hence, this provision needs to be 
revisited. 

3) The regulator should introduce receivables or invoice 
financing so that BFIs can provide finance at discount 
of verified and qualitative invoices at lower service 
fee. It involves a less complex lending process as 
businesses are not required to provide collateral 
and the amount is limited by the value owned to the 
business via customer invoices. This type of loan can 
also be issued to cover the cost of orders that need to 
be fulfilled. 

4) NRB and/or the concerned authority should take 
required initiations to introduce Commercial Papers 
(CP)to diversify the sources of short-term funds for 
both financial and corporate entities with higher net 
worth. This instrument enables corporate borrowers 

to raise short-term loans from money market with a 
freely negotiable interest rate, generally lower than 
the cost of commercial bank loans and provides an 
additional financial instrument to investors. 
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1. The economics of foreign exchange rates
Before understanding the impact of rising dollar in 
Nepalese economy, it would be important to understand 
the economics of foreign exchange market and the factors 
that drive the foreign exchange rate globally. Normally 
three factors drive the foreign exchange value globally, 
and the factors are - supply and demand factors, sentiment 
and market psychology and the technical factors. These 
factors have been explained in detail below:
1.1.  Supply vs. Demand 
The value of currency is determined by its demand 
relative to its supply. The demand arises primarily for 
imports and capital investments. Similarly, the supply is 
generated primarily from exports and investments made 
by foreigners in home country. 
When a country (say United States) exports products or 
services, it creates a demand for dollars because customers 
need to pay for goods and services in dollars. Therefore, 
they will have to convert their local currency into dollars 
by selling their own currency to buy dollars to make the 
payment. 
In addition, when the US government or large American 
corporations issue bonds to raise capital which is purchased 
by foreign investors, those payments will also have to 
be made in dollars. This also applies to the purchase of 
US corporate stocks from non-US investors, requiring 
the foreign investor to sell their currency to buy dollars 
to purchase those stocks. These examples show how the 
US creates more demand for dollars, and that in turn puts 
pressure on the supply of dollars, increasing the value of 
the dollar.
1.2.  Sentiment and Market Psychology 
When economy weakens and consumption slows due to 
increasing unemployment, the foreign investors sell their 
investment (say stocks, real investments etc.) and return 
back the money in the form of their home currency or US 
dollars. On the contrary, when an economy does well, 
there is an inflow in the form of investments rising the 
currency value. Thus, market sentiment also plays a vital 
role in determining foreign exchange rates.
1.3.  Technical Factors 
Traders also forecast whether supply of foreign currency 
will be greater or lesser than its demand in the near 
future. To determine this, they consider news or events 
that may impact the currency value. This includes the 
release of various government statistics, such as payroll 
data, GDP data, and other economic information that can 
help determine if the economy is strong or weak. Thus, 
technical factors also impact foreign exchange market 
upto a larger extent.

2. The International currency market and recession 
risk  
European economies are bearing the brunt of Russia’s 
war on Ukraine, especially in the form of dramatically 
higher energy costs. Japan is struggling with lower global 
demand for its manufactured goods, which contributes 
significantly to its exports. Similarly, China is also facing 
economic troubles due to its zero Covid policy and bursting 
of its real estate bubble which have driven investors to 
safe-haven investments. And the United states dollar 
is currently one of the safest asset around. When global 
investors pour money into US dollars, they are selling off 
other currencies. Buying dollars pushes its value up and 
selling other currencies weakens their value.
The value of the US dollar has risen sharply during 2022 as 
compared to currencies of many other countries including 
the British Pound, the Japanese Yen, and the Euro. The 
dollar is at its highest level in 20 years against other major 
currencies while the Pound is at its lowest level against the 
dollar since 1985, the Yen is at its lowest point since 1998, 
and the Euro is worth less than the dollar for the first time 
since 2002. Nearly every asset class has seen poor returns 
in 2022, except the United States dollar which went up by 
more than 17% during 2022.
Exchange rates have recently been increasingly volatile. 
In view of inflation, the Fed (Federal Reserve – the central 
bank of the USA) has adopted a policy of raising interest 
rates several times. The federal funds rate was close to 
zero at the start of the year 2022 and is now in the range of 
three to 3.25%. For several reasons, this effort to control 
rising prices increases recession risks not only in the USA 
but also might indeed lead to a global downturn.
3. Why is dollar rising?
 US Federal Reserve rate was 0 in Feb 2022 and went 
up to 3.5% during October 2022. Now, let us understand 
the economics behind strong dollar. When the Federal 
increases the interest rate, the investors of the world take 
out money from their current investment and invest in the 
US Federal Bank because the investment in the Federal 
Bank is considered the safest investment in a difficult 
situation.
Notable is the fact that the price/value of a particular 
currency (exchange rate) is largely a function of its demand 
and supply. When investors want to invest in dollars, 
they need dollars for the same. This results in increase in 
demand for dollars and consequently, the price of dollar 
goes up. This chain seems going on during 2022 to a larger 
extent.
Now the question that arises is why the United States 
Central Bank increases interest rates. The answer is: to 
control inflation. As the interest goes high, the interest rate 
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of saving accounts and fixed deposit also increases; credit 
card and home loan interests also go high. People invest 
more than they spend. The circulation of the money goes 
down in the market, and demand goes down as a result of 
which price level (Inflation) comes down.
Thus, in a nutshell, it won't be wrong to say that the US 
Central Bank increased Fed rates to control the inflation 
which caused higher demand for USD leading to 
strengthening of the US dollar during 2022.
4. International Impact of rising dollar rate
Higher interest rates in the USA are an incentive for 
international investors to seek the safe harbor afforded 
by the dollar. Accordingly, the exchange rate of the 
dollar keeps rising relatively to the currencies of most 
economies. At the same time, the strong dollar tends to 
hurt particularly developing economies in several ways:
4.1. Problems in servicing debt
The least developed countries cannot borrow in their own 
currencies. They must service dollar-denominated loans 
in dollars. Servicing means paying back the loan with 
interest. As the dollar appreciates, their loans thus become 
more expensive measured in their national currencies. 
Thus, sovereign debt burdens have become heavier.
4.2. Low investments and growth
To stop their own currencies from depreciating, the 
central banks of other countries must follow the Fed’s 
example and raise interest rates. They are already quite 
high in many developing countries and emerging markets. 
While higher interest rates help them to stop capital flight 
and attract some foreign capital, they also make real-
economy investments even less attractive. This also means 
substituting better capital account at a cost of better current 
account.
4.3. Expensive foreign capital
When an existing dollar-denominated loan is refinanced, 
the new loan comes not only at a higher exchange rate but 
also at a higher interest rate.
The current situation is extremely challenging. On one 
hand, central banks in developing countries want to 
encourage the inflow of foreign investment. On the other 
hand, rising interest rates increase the cost of domestic 
borrowing and have an adverse effect on growth. In the 
longer run, lower growth is likely to reduce government 
revenues, further worsening debt problems and creating 
fiscal imbalance.
The stronger dollar also has impacts on trade. Commodities, 
in particular, are generally bought and sold in dollars 
everywhere, so countries that export commodities may 
actually benefit from the strong dollar to some extent. The 
reason is that the high exchange rate of the dollar makes 
their goods comparatively cheap in the eyes of foreign 
buyers. So economies with strong export sectors may 
benefit from a strong dollar because it allows them to sell 
even more abroad, but most of the developing economies 
suffer adversely as explained above.
5. Negative impact of rising interest rates 
The pandemic and the war have increased uncertainty 
greatly. Investors have therefore become more risk 
averse. Notable is the fact that higher interest rates make 
investments in the real economy, which are the drivers 
of growth, more expensive. The reason is that these 

investments are normally financed at least in part with loans. 
High interest rates therefore generally reduce growth. This 
mechanism applies to all economies, including the USA.
The big irony is that a central bank’s interest rates have 
only very little impact on energy and food prices, which 
are currently the main drivers of inflation.  
6. The paradox of appreciating currency 
The economy's performance is at the heart of the decision 
to buy or sell any currency. A strong economy will attract 
investment from all over the world due to the perceived 
safety and the ability to achieve an acceptable rate of 
return on investment.
Considering the dollar example, it is a known fact 
that investors always seek out the highest yield that is 
predictable or safe, an increase in investment, particularly 
from abroad, creating a strong capital account, which 
results in high demand for dollars. But notable is the 
fact that strong home currency makes import cheaper 
and exports expensive which exercise adverse impact on 
current account. Thus, appreciating currency could also 
mean achieving strong capital account along with weaker 
current account. 
When imports are greater than exports, there will be deficit 
in current account.  But a strong economy can attract 
foreign capital to offset the trade deficit, even though it's a 
debtor nation which borrows money to consume which is 
the “Paradox of appreciating currency”. 
In the present case, other countries have been able to export 
to the United States due to appreciating dollar, which has 
helped them to keep their own economies to grow.
7. Impact of Rising Dollar in Nepal.
Like other developing and least developing economies, 
the rising dollar has impacted Nepalese economy in the 
following three ways:
7.1. Higher Inflation - Nepalese economy is an import 
based economy. Rising dollar has led to rise in cost of 
imports and the consequent higher inflation. Thus, United 
States has been successful in exporting inflation to other 
countries and Nepal is no exception in this regard.
7.2. Higher Burden of Foreign Loans – Rising dollars have 
led to increase in dollar denominated loans taken by the 
country. This will lead to difficulty in servicing debts.
7.3. Positive Remittance Inflows - Depreciating Nepalese 
Rupee is likely to see rise in remittance inflow (In terms of 
NPR) over time.
8. Key takeaways and conclusion
The US dollar is currently appreciating fast. Against the 
backdrop of slumps caused by Covid-19 lockdowns and 
the Russian invasion of Ukraine, this trend is causing 
difficulties in many developing countries and emerging 
markets. The central banks of high-income nations pay 
little attention to the global implications of their decisions.
While it may seem that the U.S. economy is “Flirting 
with recession” by rising interest rates and welcoming 
stronger dollar, but it is still looking much better than other 
advanced economies, including the United Kingdom, 
European nations and Japan. However, the impact of this 
flirting tendency on developing economies is really bad 
and the nearest example of the casualties is Pakistan and 
Sri Lanka. Nepal should also take reasonable steps to 
safeguard itself from this “American Romanticism” and 
the recent approach of the central bank to allow rise in 
domestic interest rate is a welcome move to that direction.
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Background

The growth rate of the global economy has come to a halt 
due to the rapid increase in the prices of petroleum products 
and food due to the pandemic of Covid-19, climate 
change and the Russia-Ukraine war, the food crisis, job 
cuts, increasing migration problems and the imbalance in 
international trade. European, Asian and Latin American 
countries including Sri Lanka, Italy, United Kingdom & 
others are going through an economic crisis and experts 
opine that there may be a serious economic recession 
worldwide in the near future. Its effects are begun to be 
seen in Nepal's import-oriented and remittance dependent 
economy as well. As a result, lack of liquidity in the 
money market, increasing interest rate in high volume, 
lack of investable funds in banks, decreasing trends of 
foreign currency stock , price hike, fall in the stock market, 
recession in real estate business, signs of recession in 
remittance income and revenue collection have started to 
be seen in Nepal. In recent times, there have been reports 
that the revenue income is not even enough to cover the 
expenses of the government. In this way, the negative 
trends that have appeared in the world economy have 
started to have a direct effect on the country's economy.

It is natural that the effects of trends in the economy 
appear in the banking sector, too. To protect the banking 
sector from these adversities, Nepal Rastra Bank is trying 
to adopt various control measures through monetary 
policies and directives to face the challenges that may 
come in the future. In the monetary policy of the fiscal 
year 2079-080, some major provisions are made for the 
financial sector reforms such as  to revise and amend the 
banking act and laws, to make the necessary changes in the 
regulatory system, to effectively implement the policies 
and programs included in the financial sector development 
strategy, to give discounts and facilities in the merger 
process, to identify large debtors set up the Large Exposure 
Framework, to make loan monitoring effective, to cover 
the loan fully by insuring the collateral, giving a discount 
on the penal interest, maintaining the ratio between the 
loan and the mortgage property up to 30 percent, setting the 
margin loan limit, encouraging lending to the productive 
sector, and strengthening the coordination mechanism of 
the AMLCFT. 

Financial indicators and credit situation

Based on the latest monthly statement published by Nepal 

Rastra Bank, in the month of October, 2022, including 26 
banks, 17 development banks, 17 finance companies and 
64 microfinance, total numbers of 124 banks and financial 
institutions hold 5183000 million deposits, 4788000 
loans with CD ratio 86.85% and NPL level is 1. 98%. A 
non-banking asset in banks and financial institutions has 
increased by 36.76 % to 10,521 million in Mid July, 2022 
as compared to 7,693 million in Mid July, 2021. 

Challenges of the Debt Recovery

Due to the negative effects on the economy, the lack of 
investable funds in the banking sector and the lack of 
ability of borrowers to pay their debts, as well as the daily 
increase in bad loans, banks and financial institutions try 
to sell mortgages at auctions during loan recovery, but they 
cannot be sold at auctions, and as a result, the mortgage 
assets are to be takenover by the banks themselves. It 
seems that there is a significant increase in non-banking 
assets due to the creation of a compelling situation. It 
cannot be said that this process will not intensify in the 
coming days and in the future, the subject of mortgage 
auction and management of non-banking assets will not 
be a terrible and dire challenge for banks and financial 
institutions. Such non-banking assets have to be sold 
within a certain period of time except when the bank 
consumes them and converts them into banking assets. If 
the non-banking assets cannot be managed in time, a major 
crisis may arise in the banking system itself. We have seen 
that the global economy was affected by the crisis in the 
American economy due to the collapse of more than fifty 
banks due to the investment made by the banks in the real 
estate sector in 2008. 

Banks and financial institutions that were opened in Nepal 
in an uncontrolled manner without proper infrastructure 
could not maintain the quality of loans due to the unhealthy 
competition to occupy the market. As a result large 
investments in unproductive sectors such as real estate and 
home loan, long-term project loans such as hydropower 
and cement companies seem to have occurred. There 
is a situation where large amount of financial sector is 
blocked due to investment, and credit risk is high due to 
unsecured mortgages. In recent days, Nepal Rastra Bank 
has given priority to mergers to increase the capacity of 
banks by reducing the number of banks, but due to the 
lack of credit investment capacity and insufficient capital 
mobilization, there is no immediate improvement in 
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loan recovery. Efforts have been made to recover debt 
through the Debt Recovery Tribunal, but it has not been 
effective. Although the banks publish notices of mortgage 
auctions daily in newspapers, they have not been able to 
sell these mortgages in auctions in sufficient quantity to 
cause immediate improvement in this situation. Therefore, 
Government of Nepal and Nepal Rastra Bank should pay 
special attention to protect the financial sector from such a 
serious situation in debt recovery and should not delay in 
searching for policy reforms and other solutions.

Needs of Asset Management Company in Banking 
Sector

Asset management companies have been used to address 
the overhang of bad debt in a country's financial system - 
by expediting corporate restructuring or rapidly disposing 
of corporate assets [Daniela Klingebiel

https://doi.org/10.1596/1813-9450-2284]. In order to 
facilitate the process of debt recovery, it seems worthwhile 
to deploy an additional agency for property of borrowers, 
mortgage auction and sale of non-banking assets. The issue 
of establishing an asset management company has been 
raised since the past, but it has not been implemented. Unfair 
influence caused by defaulting borrowers, interference 
from the political sector and other power centers, weak 

governance, weak monitoring and regulation, debt 
restructuring and rescheduling to manage the immediate 
crisis by covering up bad loans and internal challenges 
such as poor quality of loans and weak security have stood 
as barricade on its way. Due to the external challenges, the 
bank itself may not be able to handle the serious situation 
of debt recovery that may arise in the future. In view of 
this situation, there is an urgent need for the government to 
establish an asset management company by making legal 
and policy arrangements under the initiative of the central 
bank. Such a company can be established with a joint 
investment of the Government of Nepal, the Central Bank 
and banks and financial institutions. By paying certain 
service fee, auction and sale of non-banking assets can 
be done through such a company. International banking 
world has been practicing such a system for a long time. 
Certain rights, exemptions and facilities are fixed by law 
to such a company. By establishing a company, more 
efficiency can be brought in the debt recovery work, the 
trend of non-payment of loans can be reduced and banks 
and financial institutions can get relief from the challenge 
of debt recovery. Asset Management Company can be 
effective tools especially for selling non-banking assets in 
banks and financial institutions. Such a company can also 
become an effective means in recovering write-off loans.

***
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International trade is referred to as the exchange or trade 
of goods and services between different nations. This kind 
of trade contributes and increases the world economy. The 
most commonly traded commodities are television sets, 
clothes, machinery, capital goods, food, and raw material, 
etc., International trade has increased exceptionally that 
includes services such as foreign transportation, travel 
and tourism, banking, warehousing, communication, 
advertising, and distribution and advertising. Other 
equally important developments are the increase in foreign 
investments and production of foreign goods and services 
in an foreign country. 

Since trade has been well recognized globally as an 
important driver of economic growth and inclusive 
development, over the years, Nepal has taken a series of 
initiatives to promote exports so as to achieve sustainable 
and inclusive economic growth, poverty reduction, and 
improvement in the living standard of the Nepalese people. 
Equally important is the financing part of trade where 
various parties like banks, development banks, factoring 
agencies, forfeiting houses and others in global context are 
active in proving financing to trade partners.

Current Scenario of Trade and Financing in Nepal

According to Current Macroeconomic and Financial 
Situation published on Mid-September 2022/23 by 
Nepal Rastra Bank, total trade deficit decreased by 9.4 
percent to Rs.244.92 billion during the two months of 
2022/23. Nepal’s main trading partners are India, China, 
Bangladesh, and the USA. The country mainly exports 
clothing, carpets, handicrafts, leather and jute products, 
vegetables and cereals. The import list includes petroleum 
products, chemical fertilizer, sponge iron, medicine, 
aircraft & spareparts, transport equipment & parts, silver, 
crude soyabean oil, hot rolled sheet in coil, M.S. billet, 
and others.

Restrictions in Trade 

The economic impact of war between Ukraine and Russia 
has caused adverse economic impact on local and global 
context. The costs of war have resulted in devastation, 
inflation, limitation of services debt increase, and liquidity 
problem.  The roundabout effect of war lies on our local 
economy as well, resulting in diminishing reserve of foreign 
currency. The declining reserve of foreign currency led ban 

on the import of ten different types of "luxurious goods" 
from April 2022 until mid-July 2022. The restriction was 
enforved because Nepal Rastra Bank could only manage 
the reserve of foreign currency to import goods and serves 
for only up to 6.73 months where it had reserve for almost 
18 months in the past years. 

The various restricted items to import defined by 
Government of Nepal based on Harmonic Code were:
1.  Playing Cards
2.  Kurkure, Kurmure, Lays, Cheeseball
3.  Toys
4.  Bikes with capacities more then 250 cc
5.  Liquor
6.  Tobacco Products
7.  Diamond
8.  TVs with screens bigger than 32 inches.
9.  Smartphones
10.  Jeep, Car, Vans
However, on December, 2022, the government decided 
to lift the seven-month-long ban on the import of “luxury 
goods”. However, with the ease of liquidity and foreign 
currency reserve, NRB has started easing out the import 
LC based on lifting up restriction on import LC of 
luxurious goods.

As the import and export activities are not undertaken with 
a hundred percent upfront cash payment before the delivery 
of goods is undertaken, trade financing plays an important 
role in the fulfillment of a trade-related transaction. Trade 
financing refers to short-term credit offered to importer 
or exporter to facilitate them with working capital while 
helping in risk mitigation. In Nepal, class ‘A’ commercial 
banks are allowed to undertake trade financing activities. 
The various methods of payments available in Nepal are 
Letter of Credit (L/C), Bank Guarantee, Trust Receipt/ 
Importers Loan, Packing Credit / Pre-Shipment Loan, 
Post-Shipment Loan, etc.

Methods of Payment 

The major methods of payment used in international trade 
transactions, including Nepal are:
1. Open Account Trading
2. Documentary Collections
3. Letters of credit and 
4. Advance payment
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1. Open Account Trading:

The use of open account terms is essentially a form of 
"buy now, pay later" agreement as goods are shipped by 
the seller and an invoice is sent to the buyer for payment 
at a later date. It is the most common form of payment 
terms used for trade transactions as it is simple, cheap 
to execute, and easy to repeat. The downside of open 
account trading is that the seller bears virtually all of the 
risks, though some of these can be mitigated through, for 
example, the use of credit and/or country risk insurance. 
2. Documentary Collections

Documentary collection is a service provided by banks 
to companies involved in international trade. It is 
somewhat similar to "cash on delivery" in that the buyer 
either pays for goods at the point of delivery or gives 
an undertaking to pay for them in the future by signing 
a draft or bill of exchange. (A draft or bill of exchange 
is an unconditional order to pay a stated sum of money 
by a specified date. It is similar to a check – the latter is 
simply a draft drawn on a banker and payable on demand.) 
Under a collection, the seller ships the goods, collates the 
relevant documents, and instructs its bank (remitting bank) 
to forward them to the buyer's bank (collecting bank). This 
bank is only permitted to release the documents if:

a. Payment is made immediately, referred to as 
documents against payment (D/P), or

b. The buyer gives a documented undertaking to make 
payment in the future, referred to as documents 
against acceptance (D/A).

3. Letter of Credit (L/C)

An L/C is a commitment by the issuing bank, on behalf 
of a buyer, to make payment to the bank that negotiates 
documents presented by the seller. As with a collection, 
payment may be made at sight or on the due date (usance) 
of an accepted bill of exchange. L/Cs provide protection to 
the buyer as payment is only made, or acceptance given, 
where the terms and conditions of the L/C are complied 
with. For the seller, control of the goods is retained until 
the L/C terms are met. L/Cs remain an important method 
of payment that are widely used in international trade, 
particularly for higher-risk transactions such as those with 
new customers or exports to higher-risk countries.

4. Advance Payment:

Payment in advance means that the seller receives payment 
prior to shipment. Therefore, there is no credit risk for the 
seller and its financing needs are reduced or eliminated. 
The reverse is true for the buyer as it must rely on the seller 
to ship the goods and may need to borrow to finance the 
advance payment. 

Way Forward:

International Finance Providers and Non-Bank 
Lenders 

Internal trade is financed by various finance providers by 
use of various short term loan products like Trust Receipt 

Loans, Packing Credit (Pre-shipment), Term Loans and 
other. However, in an international context, besides these 
financing, Alternative Finance Providers & Non-Bank 
Lenders like factoring and forfeiting houses, syndicate, 
trade finance houses and buyers are active to finance for 
international investment. 

Syndicate

Syndicate is union or association of finance providers. 
These types of financial institutions do not take deposits. 
Instead, they obtain funding from other sources - 
including public markets, private investment and crowd-
funded (pooled) investment. Many raise finances from 
banks. As a result, the cost of finance they offer can be 
significantly higher than a bank. Non-bank lenders are 
typically unregulated, with higher risk appetite, faster 
processes driven by technology, flexible then banks but 
with a higher-cost of debt. Syndicate is one good option 
for trading partners which has not been accepted in Nepal. 
Government of Nepal, Trade and Export Promotion Centre 
could explore providing licenses to syndicates to facilitate 
trade financing.

 Development Finance Institutions (DFIs)

Development banks, which are usually owned by one 
or more governments, are noncommercial entities, 
internationally, that provides support at national or regional 
level for projects that promote long-term economic 
development. This includes projects that:
• Increase exports, such as the expansion of mining 

operations
• Improve infrastructure, such as building new roads 

and railways
• Assist in the construction of agricultural/mineral 

processing plants to increase the value of exports
Development banks with the similar concept of 
international finance provider can offer financing 
solutions that could be complementary to commercial 
banks (for example, loans with low interest rates). 
They can also offer professional advice and guidance 
for projects, particularly in emerging markets. 
However, in case of Nepal they are controlled by NRB 
and therefore tend to be country or region-specific. 

Export Credit Agencies (ECAs)

Export Credit is credit provided pre-shipment also known 
as packing credit. Export Credit Agency (ECA) financing 
is used to assist importers in challenging jurisdictions, 
materializing through a number of incentives being made 
available to importers by export credit agencies linked to 
developed exporting countries. The types of transactions 
usually supported by ECAs are capital intensive, like 
heavy machinery to be included in large scale projects such 
as hydropower development and others in the importing 
country, offering long term financing maturities with 
attractive conditions. However, in case of Nepal, there are 
no separate ECAs, all export credits are authorized to be 
provided by commercial banks only.
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Export Factoring

Export factoring is a complete financial package that 
combines export working capital financing, credit 
protection, foreign accounts receivable bookkeeping, 
and collection services. A factoring house, or factor, is a 
bank or specialized financial firm that per forms financing 
through the purchase of invoices or accounts receivable. 
Export factoring is offered under an agreement between 
the factor and exporter, in which the factor purchases 
the exporter’s short-term foreign accounts receivable for 
cash at a discount from the face value, normally with out 
recourse. (assumes the credit risk and liability of non-
payment on a factored invoice). It also assumes the risk 
on the ability of the foreign buyer to pay, and handles 
collections on the receivables. It generally works with 
foreign account receivables that have less than 180-day 
terms.  By virtually eliminating the risk of non-  payment 
by foreign buyers, factoring allows the exporter to offer 
open accounts, improves liquidity position, and boosts 
competitiveness in the global marketplace. 

Since export factoring is allowed only in countries with 
laws that support the buying and selling of receivables, 
the law is still not formed in Nepal. Hence, the law of 
export factoring is required to open for liberalizing trade 
financing. Factoring foreign accounts receivables can be 
a viable alternative to export credit insurance, long-term 
bank financing, expensive short-term bridge loans or other 
types of borrowing that create debt on the balance sheet.

Export Forfaiting

Forfaiting is a method of trade finance that allows 
exporters to obtain cash by sell ing their medium-term 
foreign accounts receivable at a discount on a “without 
recourse” basis. A forfeiter is a specialized finance firm 
or a department in a bank that performs non-recourse 
export financing through the purchase of medium-term 
trade receivables. Similar to factoring, forfaiting virtually 
eliminates the risk of non-payment, once the goods have 
been delivered to the foreign buyer. In accordance with the 
terms of sale. However, unlike factors, forfeiters typically 
work with exporters who sell capital goods, commodities, 
or large projects and needs to offer periods of credit from 
180 days to seven years. most users of forfaiting are large 
established corporations. 

In forfaiting, 

•	 receivables are normally guaranteed by the 
importer’s bank, which allows the exporter to take 
the transaction off the balance sheet to enhance key 
finan cial ratios. 

• Forfaiting generally works with bills of exchange, 
promissory notes, or a letter of credit. 

• The exporter is normally required to obtain a bank 
guarantee for the foreign buyer. 

• Financing can be arranged on a one-shot basis in any 
of the major currencies, usually at a fixed interest 
rate, but a floating rate option is also available. 

The current focus of Government of Nepal is mostly on 
export promotion and import substitution. But in order to 
increase the size of international trade, to facilitate both 
import and export LC, it is very important to focus on 
alternative finance providers. Formulating new policies 
and laws for alternative finance providers and non-bank 
lenders like syndicates, ECAs, export factoring and 
forfeiting companies must be discussed and thought upon 
to increase the volume of local and international trade.
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A bank's branch manager has been understood as the 
employee who oversees the operations of a branch of a 
bank holding responsibilities like management of resources 
and staff, developing and attaining sales-based goals, 
delivering customer service, and then growing revenues of 
the branch. They don't just promote and market the branch 
along with its products but also meet customers working 
to resolve problems or complaints by ensuring a high level 
of customer service. They then monitor sales targets and 
present being competitive in the market. Moutinho (1997) 
explains that although there had been a prediction about 
banks being obsolete in a computerized society, a rise in 
branches means the need for bank branches there, clearly 
meaning there will be increased branches in days ahead 
too. Kauko (2007) regards the branch manager's success as 
a key way through which the success or failure of the bank 
can be determined throughout the process around.

Transferred and rotated every two to three years, these 
Branch Managers have to understand the working pattern, 
and culture of every branch and get adapted to the same. 
Unlike other staff, they should keep their suitcases ready 
for movement too. What it might seem as staff might 
be different than what they have to face because staff 
might see their manager not taking enough pressure - 
but they won't realize that they have been taking up the 
responsibility of various kinds of stuff, from being alert 
about cash position, loan renewal, deposit collection as of 
now to IT support. The Branch Manager, who acts as a 
leader in the branch does have the major role of liaison 
play with the Central Office and staff too. Following are 
the major set of challenges that he or she will have to face 
in the branch while working on their regular tenure.

	y Competition: In today's world businesses function 
in a marketing environment. The banking industry 
is no exception (Deng. et al, 1991). Today there are 
commercial bank branches available in every local 
province. No longer should any customer walk up to 
district headquarters for obtaining the bank's services 
as it is all available from their place. This has made 
everything competitive because when a remote 
district itself has around ten commercial banks there 
- be it for deposit attraction or for providing a loan, 
the bottleneck competition would be there. A branch 
manager should not just focus on retaining their 
business out of competitors but should be conscious 
about expanding their business in the competitive 

field there too, which certainly is a challenging task.

	y Motivating Employees: If they are newly recruited, 
they will be easily motivated; but when they are older 
and experienced they know in which corner the dirt 
lies. A branch manager will have a really tough time 
building up a corporate relationship with the staff 
ignoring their age, gender, experience, and personal 
attributes. Asking a staff, who is as old as his father 
to be punctual might appear easy, but there would be 
a kind of anxiety that they would hold then. On one 
hand, branch managers need to get the job done, and 
on the other, they should assure that the staffs are 
okay too – which certainly is a challenging task.

	y The following Compliance: Switzerland, which is 
not so strict to compliance as Nepal holds such a huge 
deposit. Łosiewicz-Dniestrzańska (2015) regards 
the effect of passing through the world financial 
crisis by paying closer attention to compliance and 
regulations there.  It means that business or customer 
satisfaction is inversely related to compliance. When 
compliance is strict, the business gets down, and vice 
versa. A small ignorance of compliance can lead to a 
huge impact tomorrow. So, while intending to look 
after the business growth, one major challenge that 
the branch manager faces is compliance standards 
that they have to cope up too. Guided by the bank’s 
internal policy, and central bank’s guidelines, branch 
managers should strictly watch over the compliance-
based standard there and maintain it, without hurting 
customers’ sentiments.

	y Ethical Banking: From information abuse to 
information hiding, from greed developed within 
bankers to Corporate Social Responsibility (CSR) 
activities, it has been widely noticed that banks 
have been missing out on ethical practices and 
ethical codes of conduct. They are not guided by 
any environment-based action either. Hence, what 
would matter here is the appropriate presentation of 
ethical standards which certainly has been counted 
as one big challenge in the banking industry as a 
whole. A branch can no way be out of it, but rather 
would come down being part of it. Maintenance of 
ethical codes and practices within the branch with 
the consciousness that every staff in the branch 
is ethically guided turns out to be the next major 

Perks of being a Branch Manager

?
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challenge for a branch manager.

	y Training and Learning: A recruit comes to the branch 
with all the newly packed luggage. It becomes the 
sole responsibility of the bank manager to give him 
on-the-job training. That does not end up there, there 
are new practices that banks are adopting, so while 
Electronic Cheque Clearing (ECC) was completely 
new then, it was a manager who had to learn the 
process and train others to work with it. This is a 
continuous process as it seems there is the practice 
of RTGS and IPS these days, which was learned 
and then trained. Today, banks are approaching to 
be stock brokers, which should again be learned and 
trained. Being eager to learn new things is the next 
challenging behavior that branch managers should 
have with them.

	y Unbiased decision-making: There are various 
moments in the bank for which strong and timely 
decisions should be taken. From appointing one 
staff for training to deputing staff for some internal 
opportunities; from delegating a boring task to going 
out for a field visit, branch managers will have to 
decide on various issues. There are often issues 
regarding providing leaves too, because when two 
staff asks for leave for the exam on the same day, 
whom to provide and whom not to counts as a vital 
decision. Apart, from determining whom to provide 
a loan out of two to seek a valuation of the property 
– there are decisions that they should take towards 
customers too. Often, branch managers are criticized 
for being favorable to some specific individual or 
group. There then lies a big set of challenges about 
being unbiased and fair play not just to customers but 
to internal staff too. 

	y Staying Updated: There are frequent changes in 
policies or laws which keeps on changing because 
of the bank’s management decision or because of 
the central bank’s guidelines. It was okay to import 
Kurkure and Lays through a Letter of Credit (LC) at 
the time, and then it was stopped – because of the 
Central bank’s guidelines. A branch manager should 
stay alert about what is happening in the banking 
world. They should not just develop the habit of 
reading internal and national circulars regularly but 
should also stay updated about various banking stuff 
– from how Federal Reserve hiked interest rates to 
the recent Reserve Bank of India’s policy. In a limited 
time frame, all this stuff certainly is a challenge.

	y Customer Retention: Customer retention is directly 
tied up with relationship building. Customer retention 
is not only a cost-effective and profitable strategy, 
but in today’s business world it is necessary. This is 
especially true when you remember that 80% of sales 
come from 20% of customers and clients. (Boakye, 
2011). The customers would be the same, but without 
knowing they would be the target of competitive 
banks too. Showing some additional features and 
benefits, it would be completely unknown when a 

competitor would snatch away that special customer. 
A branch manager should always be attentive toward 
their customer and work from their level best set of 
efforts for retaining them. Making the best use of the 
resource available to hold these customers counts to 
be a big challenge – because, in a blink of an eye, 
the top depositor at this time of liquidity crisis might 
have gone to the next bank.

	y Security Breaches: There are several new modes of 
security breaches that are happening in the banking 
world every next day. From the cases relating 
to interns stealing money, to staff making use of 
unauthorized accounts for personal benefits; from 
IT hacks to intentional abuse of the Core Banking 
System (CBS), fraudulent activities are getting pretty 
popular in Nepal. Taking away Gold loans with fake 
loans, or unfair mortgages – customers are getting 
smart. In a country where the employment rate is 
low, such fraud-based activities are really popular, 
and Nepal is no exception. A branch manager holds a 
major responsibility to stay alert and take preventive 
measures for all these activities here.

	y Allocation of resources: Often the most conflict-
filled space that has been seen in the branch is 
regarding the budget. Not unless they manage to 
bring transparency, staff would be satisfied. It is duly 
important that the expenses and additional incomes 
be transparent among the staff so that fairness 
would be assured. It is not practically possible to 
satisfy every staff, because, for the same good diary 
which comes from head office, both loan charge 
and operation incharge might feel it is important to 
them. And, in the end, the branch manager takes it. 
So, allocating resources and spending budget with 
fairness is indeed a bigger set of challenges.

	y Following Instructions: There is a sad irony that 
Head Office makes and directs just branch managers 
for any tasks. Hence, staying in between branch 
staff and Head Office, they have to manage the role. 
The compliance-based activities should be carefully 
and wisely designed so that there will not be any 
loopholes that would be occurred throughout. They 
have to bear pressure from the staff and head office 
regulations too. Understanding the current branch’s 
situation, and coping with head office counts as the 
next major challenge here. Barth. et al, (2001) regard 
there then comes audit section which the branch 
manager should properly take care of too.

There have been branch managers who hold five minutes 
meetings before starting the day asking every staff’s plan 
every day holding the next five minutes meeting at the 
end of the day to ask how their day went on. There are 
branch managers who call for a small session right after 
any circular gets issued to clarify its meaning among all 
the staff. A branch manager should know how to teller 
works, how the loan incharge has been working, or how 
the operation incharge is in operation such that in anyone’s 
absence he can handle the work there.
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It is teamwork that makes any branch successful; so not 
unless the Branch Manager understands other staff working 
in the branch smoothly work flow can be assured. On the 
other hand, not unless staffs in the branch support their 
Branch Manager, smoothness would be assured - after all, 
it is a two-way relationship that they hold. There has to be 
enough orientation to staff about how their branch manager 
should be respected at one end, and proper guidance to the 
branch manager to be good with the staff too.

Technically, there is nothing that a branch manager can do 
to their staff except reduce their marks in work appraisal. 
This certainly is not enough to make them motivated in 
today's time. Because, for the employee who is trying 
to switch the organization, those points barely matter; 
but rather enforce them to move ahead with their goals. 
Well defined fair set of work responsibilities is a key 
requirement of the branch thereafter because it is only the 
way to make anyone responsible.

Staff have to stay prepared to support their managers. 
No, any individual is good or bad, and when it is to the 
organization – they won’t have anything personal while 
working in the workplace, but just organizational. While 
one is doing their job; there will be others doing their 
job too. On the other hand, management should also 
understand that branch’s performance is the outcome of 
branch teamwork, and solely the individual should not be 
accredited for it. Often what staffs do is they just compare 
their manager with someone else’s manager, or previous 
manager without realizing that every individual will have 
their or own way of working. Comparison is a key lead 
that will lead to frustration and brings negative vibes.

For every target achievement of the branch by some staff, 
when it would just be the branch manager recognized; 
the staff would be less bothered too. Like learned in 
management courses – from the principle of management, 
human resource management, accounting, financial 
management, psychology, sociology, basics of computer, 
marketing management, or organizational behavior; a 

branch manager would be seeking every corner trying 
to manage from every way, which certainly will require 
management’s support, but mostly the support from 
branch staffs.

As the head of the bank cannot be practically present 
in every branch all the time, there are these managers 
appointed as the representatives. They need to understand 
clearly that they are just the representative of the bank there 
and not the owner. The behavior that they present to their 
staff is a direct replication of how the staff behave towards 
them. And out of all the challenges mentioned above, they 
have to perform well to take their organization’s goodwill 
to next level thereafter and this is a challenging job.
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ABSTRACT

The objective of this study was to analyze whether the Nepalese economy is moving towards K-shaped recovery amidst 
Covid-19 pandemic based on a scoping review of relevant business articles published related to this issue in newspapers 
and magazines between year 2020 and 2021. This methodology appears particularly relevant for analyzing current issues 
for which there are still few or no scientific or in-depth studies, and which require rapid responses from organizations and 
government. In total, 25 potentially relevant articles related to this issue were selected and analyzed in detail. The results 
of this study showed evidence that Nepalese economy is split into two sectors. Capital market, Financial institutions, 
technology sectors, software services, e- commerce are showing significant growth while SMEs, entertainment, hospitality 
and tourism and aviation sectors are facing adverse scenario with increasing unemployment rate and stagnant GDP 
growth. This revealed the ‘shape’ of recovering economy in terms of ‘K’ where the upper path is termed as symbolic of the 
financial markets and digital technologies(Financial Institutions, capital market, e-commerce) while the lower path as 
the real economy(SMEs, aviation, tourism and hospitality sectors) where recovery for the economy is split into two. This 
study also makes it possible to identify what sectors are highly affected and need special assistance for quick recovery 
considering certain policy measures that can be considered exemplary or, in contrast, that should be avoided in times of 
crisis.

Is Nepalese Economy moving towards 
K-shaped recovery amidst Covid-19: 

Scoping Review Analysis 
?

Bidush Nepal*
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Keywords: COVID-19 pandemic; k-shaped recovery; scoping review

Materials and Methods

The aim of this study is to better understand whether the 
Nepalese economy is moving towards K-shaped recovery 
amidst Covid-19 pandemic and to analyze the impact of 
COVID-19 pandemic on Nepalese economy based on a 
scoping review of relevant business articles published and 
issued in newspapers and magazines between year 2020 
and 2021 related to this issue. A scoping review is deemed 
more appropriate to rapidly address broader topics from 
articles with diverse study designs, without assessing 
the quality of the included studies. This approach is also 
particularly well suited to studying new phenomena and 
informing emerging practices [4] and appears particularly 
relevant for analyzing current issues for which there are still 
few or no scientific or in-depth studies, and which require 
rapid responses from organizations and government.

This study follows the methodology developed by Arksey 
and O’Malley [5] which comprises five main steps: 
identifying the research question; identifying relevant 
articles; selecting relevant articles; charting the data; and 
collating, summarizing, and reporting the results. This 
study identified 25 global and national articles and are 
summarized and pointed out relevant matters subject to 
the issue of the study.

Introduction

The COVID-19 crisis has led to an economic fallout 
and labor market shock, impacting not only on supply 
of goods and services but also on demand (consumption 
and investment). All of the businesses, regardless of size, 
are facing serious consequences, especially those in the 
SMEs, aviation, and tourism and hospitality sectors with 
a real threat of significant decline in revenue, insolvencies 
and job losses in specific sectors.

Likewise, Nepal Nationwide lockdown restricted the 
socioeconomic activities all over the country, disrupted 
the supply chain, shut many informal and small enterprises 
and pushed more vulnerable people into poverty. Tourism 
industries were hit hard in Nepal where it fell below 10%, 
resulting in more than 13,000 job losses of trekkers and 
guides [1]. There is 1.6 to 2 million jobs at risk due to the 
COVID-19 crisis where 80.8% of total jobs in the country 
are informal [2]. Growth of the Nepalese economy has been 
contracted by negative 2.12 percent in 2020 [3]. Although 
the spread of corona virus has not come to the end as of the 
writing of this paper, the situation of economy and relevant 
business articles published until mid-August 2021 only 
has been reviewed and attempts to evaluate whether the 
Nepalese economy is moving towards K-shaped recovery 
amidst Covid-19 pandemic.
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Introduction to K-sector recovery

The massive shock of the pandemic has plunged the 
world economy into a severe contraction. Economists 
are debating the ‘shape’ that recovery might take. An 
interesting proposition that came forward is the possibility 
of a “K” shaped recovery. A K-shaped recovery occurs 
when different parts of the population endure a recession 
at different paces. This is likely as technology and large 
capital firms are expected to recover at a far faster rate 
than small businesses and industries directly affect by 
COVID-19, such as hospitality.

JP Morgan introduced the K-shaped recovery curve and 
analyzed the covid-19 recovery path bifurcates in two 
directions: large firms and public-sector institutions with 
direct access to government and central bank stimulus 
packages will make some areas of the economy recover 
fast but leave others out [6]. Those that get left out are 
small and medium-sized enterprises (SMEs), blue-collar 
workers, and the dwindling middle class.

Some economists describe a K in terms of the upper path 
as symbolic of the financial markets while the lower path 
as the real economy, since the two are in reality different. 
A ‘K’ shaped economic recovery begins with the eventual 
decline as already witnessed but the path to recovery for 
the economy is split in two.

One section of the economy recovers quite rapidly, and 
may even exceed past prosperity.

This section comprises wealthy asset owners and big 
businesses.

The second section of the economy, which feels the pain 
of a business activity slowdown comprises of regular wage 
earners and small businesses. This effect is amplified in 
sectors that have been adversely affected by the pandemic 
like airlines, tourism and hospitality.

K-shaped recovery in Nepal and its consequences

The affluent section of the market recovers at a rapid 
pace through solid capital allocation in assets priced at a 
bargain. Regular citizens of the economy, who feel the heat 
of the downturn, dip into long-term savings to tide over 
the short-term. For example, the Government of India has 
allowed salaried employees to dip into their EPF accounts 
to overcome their short-term cash crunch [7]. 

Daily wage earners and individuals who work in the gig 
industry are facing the harsh reality of taking on debt 
to pay off on-going loans. This adds an additional debt 
burden which further worsens their situation eventually.

The same case has been evidenced in Nepal with growing 
capital market and increase in profit of the Financial 
Institution while GDP growth has been stagnant with 
rising unemployment rate. SMEs, aviation, and tourism 
and hospitality sectors are on real threat of significant 
decline in revenue, insolvencies and job losses.

a. Capital Market and Bank Profit

As Covid-19 has limited investment opportunities in 
Nepal, a lot of people have resorted to investing in stocks. 
Trading is now done via a trade management system 
(TMS) which has encouraged more participants in market. 
Similarly easy access to loans from financial institutions 
is to blame for unnatural growth of capital market [8]. 
The Nepal Stock Exchange (NEPSE) had set a record of 
highest daily turnover of over Rs 14 billion on May 2021 
and has already crossed index of 3200.

While most of the indicators of the economy are negative 
due to the COVID pandemic, the profit of the banking 
sector has increased significantly. In the fiscal year 
2020/21, 27 commercial banks have managed to make a 
net profit of Rs 63.35 billion however same commercial 
banks earned a net profit of Rs 52.46 billion last fiscal year 
[9].

b. Employment

Nepali businesses have laid off remarkable numbers of 
their workers as measures to contain the novel coronavirus 
hit tourism and other activities. Most jobs lost are in hotels 
and restaurants followed by agriculture, forestry, fisheries, 
and the wholesale and retail sectors. Workers faced average 
salary cuts of more than 18%, while the virus forced 61% 
of business to close completely [10].

An estimated 127,000 migrant workers are likely to return 
to Nepal due to job loss and increased anxiety about their 
health while an additional 400,000 may follow due to 
expiration of visa and non-renewal of contracts [11].

c. Remittance and Migrant Workers

The number of migrant workers going abroad dropped 
to a 16-year low to 166,698 individuals. [12]. However, 
remittance income has been observed to increase. This 
may be because of many countries have increased the 
workers’ wages significantly in the last five years and that 
has been reflected in Nepal's earnings. Although, most 
of the remittance is spent on consumption, it has been 
contributing to the health, education and uplift of the 
family creating a direct impact on the economy [12].

d. Aviation, SMEs, and Tourism 

Nepal saw a huge decline in passenger flow in 2020. 
The passenger traffic declined by 73.29% as only 1.10 
million international passengers traveled through the 
airport which is a loss of 3.03 million passengers whereas 
aircraft movement had a 68.41% decline with only 10,247 
takeoffs and landings compared to the previous years. The 
major reason behind such a steep fall in passenger traffic 
and aircraft movement was the ban on international travel 
and a complete lockdown imposed by the Government of 
Nepal to control the COVID-19 outbreak. The decline in 
the number of passengers and halt on the movement of 
travelers led to an estimated revenue loss of Rs. 4.50 billion 
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in the previous fiscal year and around 175,000 people lost 
their jobs in the aviation industry of Nepal [13].

Nepalese SMEs with limited infrastructure development 
and weaker logistic management have faced the challenges 
of meeting the customer demand and maintaining the 
supply chain leading to loss of customers and revenue, 
cash flow and may eventually shut down business in future 
[14]. Consumer confidence dropped as their focus shifted 
to primary healthcare and safety and their loss of income 
resulted in a steady decline in consumption (IMF, 2020). 

While most of the SMEs reported loss of sales, some 
SMEs who rely on digital technologies reported increase in 
sales during the pandemic. Increasing number of platform 
businesses in Nepalese market (e.g. Daraz, Kirana, 
Sastodeal, Foodmandu, Bhojdeal, Hamrobazar, Muncha, 
NepBay, SmartDoko, Metrotarkari) have positive impact 
on increasing sales and expansion of businesses. There was 
an increase in use of mobile technology and digitization 
during the pandemic in trading of goods and services, 
social interaction, public services and entertainments. 
Nepali Times [15] reported an increase in internet users 
by 35% over the last four months during the lockdown. 
These businesses are expected to grow, as more SMEs 
will look for ways to improve their sales through these 
new opportunities. Emergence of digital technologies 
provides opportunities for SMEs to enhance their reach, 
cost efficiency and enhance their competitiveness.

Nepal tourism has also been affected adversely by the 
pandemic, and its preliminary impact recorded 14.37% 
loss to Nepalese economy as a repercussion of travel 
restrictions and flight cancellations [14]. There are about 
200,000 people who are directly employed in hotel, 
restaurants, trekking, mountaineering, airlines and other 
tourism subsectors in Nepal [16] and all of them are 
significantly affected by the pandemic and due to this 
fact even the growth of the Nepalese economy has been 
contracted by negative 2.12 percent in 2020 [3]. The 
number of tourist arrival was increasing till mid-March of 
fiscal year 2019/20. Moreover, while the tourist arrival was 
increased by 2.1 percent in 2019, it has been decreased by 
more than 80.8 percent in 2020 [3] and is further expected 
to decrease in days to come.

1. Conclusion

Based on above discussion, it can be revealed that Nepalese 
economy is split into two sectors. Capital market, Financial 
institutions, technology sectors, software services, 
e-commerce are showing significant growth while SMEs, 
entertainment, hospitality and tourism and aviation sectors 
are facing adverse scenario with increasing unemployment 
rate and stagnant GDP growth.

This validated the fact that a letter K can be explained 
in terms of the upper path as symbolic of the financial 
markets while the lower path as the real economy, since 
the two are in reality different.

The following figure clearly explains the K-shaped 
recovery and also depicts the Nepalese economy.

Source: U.S. chamber of Commerce

The K paints a pretty glum picture of wealth inequality 
and it is something government should collectively 
try to prevent from occurring every decade. This is 
something that will ultimately come down to the actions of 
Governments and individuals. The Government of Nepal 
has responded COVID-19 with four measures; immediate 
relief program, reduce the impact of COVID-19, economic 
support measures and liquidity support measures through 
its fiscal and monetary policies [14]. The government 
has launched an economic support package that includes 
deferred payment on tax, concession on interest rate 
payment and utility payments that cost about 5% of the 
GDP [14].

At an individual level it is best to attempt practices of 
personal finance management. As companies build reserves 
to tide over such economic downturns, individuals must 
focus on creating their own rainy-day fund.
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;+of]hs gfoa k|d"v sfo{sf/L clws[t >L b]j]Gb| /d)f vgfn
;b:o pksfo{sf/L clws[t >L b"uf{ s"df/L s+*]n
;b:o d"Vo k|aGws >L /fd s"df/ yfkf
;b:o d"Vo k|aGws >L ef]nfgfy kf}*]n
;b:o d"Vo k|aGws >L laZj k|sfz !jfnL
;b:o jl/i& k|aGws >L ejfgL z+s/ lg/f}nf
;b:o pk k|aGws >L O{Zj/ axfb"/ l;+x
;b:o ;xfos k|aGws >L O{Zj/ pk|]tL

cltly ;Tsf/ pk;ldlt
;+of]hs gfoa k|d"v sfo{sf/L clws[t >L ;/:jtL clwsf/L
;b:o d"Vo k|aGws >L ufoqL >]i&
;b:o d"Vo k|aGws >L ;/f]h a:g]t
;b:o d'Vo k|aGws >L /fHo nIdL v*\uL
;b:o cWoIf, /f=af=a}s sd{rf/L ;+# g]kfn >L nIdLk|;fb kf)*]o
;b:o cWoIf, g]=lj=;=s=;+# /f=af=a}s ln= >L O{Zj/ axfb"/ l;+x
;b:o cWoIf, g]=/f=s=;+, /f=af=a}s ln= >L lbk]Gb| sfsL{

qm=;+=qm=;+= ;ldltsf] kb;ldltsf] kb gfd y/gfd y/
19 ;b:o >L led k|;fb l#ld/]
20 ;b:o >L ;GbLkhé sfsL{
21 ;b:o >L cfgGb ;"j]bL
22 ;b:o >L Cife e§/fO{
23 ;b:o >L Clif/fd (sfn
24 ;b:o >L ef]nf gfy kf}*]n
25 ;b:o >L a|h df]xg clwsf/L
26 ;b:o >L w|"j k|;fb cof{n
27 ;b:o >L laZj k|sfz !jfnL
28 ;b:o >L bfdf]b/ !jfnL
29 ;b:o >L u)f]z rGb| kf}*]n
30 ;b:o >L ejfgL z+s/ lg/f}nf
31 ;b:o >L /fh]Gb| cfrfo{
32 ;b:o >L x]d/fh v/]n
33 ;b:o >L nIdL k|;fb kf)*]
34 ;b:o >L O{Zj/ axfb"/ l;+x
35 ;b:o >L lbk]Gb| sfsL{
36 ;b:o–;lrj >L ;/f]h a:g]t
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d~r tyf k|ljlw Joj:yfkg pk;ldlt
;+of]hs pksfo{sf/L clws[t >L b]j]z k|;fb nf]xgL
;b:o d"Vo k|aGws >L gf/fo)f k|;fb nfld%fg]
;b:o d"Vo k|aGws >L l/sf] :yflkt
;b:o d"Vo k|aGws >L ufoqL >]i&
;b:o d"Vo k|aGws >L s[i)f ;fx
;b:o jl/i& k|aGws >L x]d/fh v/]n
;b:o k|aGws >L ej]z rGb| k|wfgfé
;b:o pk k|aGws >L nIdLk|;fb kf)*]o
v]ns'b ;ldlt

;+of]hs pksfo{sf/L clws[t >L ladn *+uf]n
;b:o d"Vo k|aGws >L lgDan >]i&
;b:o d"Vo k|aGws >L cfgGb ;"j]bL
;b:o d"Vo k|aGws >L u)f]z rGb| kf}*]n
;b:o d"Vo k|aGws >L Cife e§/fO{
;b:o k|aGws >L ;/f]h sf]O{/fnf
;b:o >L ab|L k|;fb ltldlN;gf÷RBBEA
;b:o >L /ljGb| rf}nfufO{÷RBBEA
;b:o >L n:ftf >]i&÷FIEUN
;b:o >L ;fhg ;"jfn÷FIEUN
;b:o >L lht]Gb| /fO{÷NEON
;b:o >L ;fd|fHo zfSo÷NEON

k|eftkm]/L sfo{qmd / CLEAN  RBBL pk;ldlt
;+of]hs pksfo{sf/L clws[t >L kjg /]UdL
;b:o d"Vo k|aGws >L l/sf] :yflkt
;b:o d"Vo k|aGws >L gf/fo)fk|;fb nfld%fg]
;b:o d"Vo k|aGws >L /fd s"df/ yfkf
;b:o d"Vo k|aGws >L ;lGbk h+u sfsL{
;b:o d"Vo k|aGws >L cfgGb ;"j]bL
;b:o d"Vo k|aGws >L w|"j k|;fb cof{n
;b:o d"Vo k|aGws >L Clif/fd (sfn
;b:o d"Vo k|aGws >L bfdf]b/ !jfnL
;b:o jl/i& k|aGws >L ejfgL z+s/ lg/f}Nff
;b:o jl/i& k|aGws >L /fh]Gb| cfrfo{
;b:o cWoIf,/f=af=a}s sd{rf/L ;+# >L nIdLk|;fb kf)*]o
;b:o cWoIf,g]=lj=;=s=;+# /f=af=a}s ln >L O{Zj/ axfb"/ l;+x 
;b:o cWoIf, g]=/f=s=;+,/f=af=a}s ln= >L lbk]Gb| sfsL{

Joj;fo k|j4{g pk;ldlt
;+of]hs pksfo{sf/L clws[t >L b"uf{ s"Dff/L s+*]n
;b:o d"Vo k|aGws >L l/sf] :yflkt
;b:o d"Vo k|aGws >L /fHo nIdL v*\uL
;b:o d"Vo k|aGws >L kb\df nIdL lh=;L=
;b:o d"Vo k|aGws >L cfgGb ;"j]bL
;b:o d"Vo k|aGws >L Clif/fd (sfn
;b:o d"Vo k|aGws >L Cife e§/fO{
;b:o jl/i& k|aGws >L lbk]Gb| sfsL{

/Qmbfg pk;ldlt
;+of]hs pksfo{sf/L clws[t >L lago /d)f kf}*]n
;b:o d"Vo k|aGWfs >L ;f]gL >]i&
;b:o d"Vo k|aGws >L ;~ho s"df/ >]i&
;b:o d"Vo k|aGws >L /fHonIdL v*\uL
;b:o d"Vo k|aGws >L led k|;fb l#ld/]
;b:o d"Vo k|aGws >L  a|h df]xg clwsf/L
;b:o d"Vo k|aGws >L bfdf]b/ !jfnL
;b:o k|aGws >L lht]Gb| l;+x yfkf
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

/fli6«o jfl0fHo a}+ssf] %& cf}+ jflif{sf]T;jsf] er'{cn dfWodaf6 ;d'b\3f6g ug'{x'b} tTsflng cy{dGqL dfggLo hgfb{g zdf{ .

/fli6«o jfl0fHo a}+s / ;z:q k|x/L jn aLr tnjL vftf ;~rfng ug]{ ;DaGwdf ePsf] ;dembf/Lkq x:tfIf/ sfo{qmd . 
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

/fli6«o jfl0fHo a}+ssf pRr Joj:yfks tyf ljefuLo k|d'vx¿ .

/fli6«o jfl0fHo a}+ssf] !& cf}+ jflif{s ;fwf/0f ;efdf ;Daf]wg ug'{x'b} a}+s ;~rfns ;ldltsf cWoIf 8f= an/fd kf7s . ;fwf/0f 
;efn] !@=%)Ü nfefz kfl/t u/]sf] 5 . 
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

a}+ssf] %& cf}+ jflif{sf]T;jsf] cj;/df cfof]lht /Qmbfg sfo{qmd . 

ld; jN8{ g]kfn @)@@ lk|o+sf /fgL hf]zLnfO{ a|f08 PDaf;8/ lgo'Qm ubf{sf] If0f .
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Rastriya Banijya Bank Limited
Board of Directors

Dr. Balaram Pathak 
Chairman

Mr. Shambhu Prasad Marasini 
Director

Mr. Dilip Kumar Dhungana 
Director 

Mr. Sushil Ghimire, FCA 
Director 

Mr. Laxman Ghimire 
Independent Director 

Mr. Hemraj Kharel 
Company Secretary

Prof. Dr. Rajan Bahadur Paudel
Director

Mrs. Romila Dhakal Upreti
Director
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Management Committee of RBBL

Mr. Kiran Kumar Shrestha, CEO
Chairperson

Mr. Devendra Raman Khanal, DCEO
Member

CA. Saraswati Adhikari, DCEO
Member

Mr. Bimal Dangol, DEO
Member

Mr. Vinaya Raman Poudel, DEO
Member

Durga Kumari Kandel, DEO 
Member

Mr. Pawan Regmi, DEO
Member

Mr. Debesh Prasad Lohani, DEO
Member

Mr. Hemraj Kharel 
Member Secretary
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ljut % cfly{s jif{sf] k|d'v ljQLo emnsx¿

s"n ;DklQ

s"n ;DklQs"n ;DklQ
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k"+hL kof{Kttf cg"kft

k"+hL kof{Kttfk"+hL kof{Kttf
cg"kft k|ltztcg"kft k|ltzt

Go'gtd k"+hLGo'gtd k"+hL
kof{Kttfkof{Kttf
cg"kft k|ltztcg"kft k|ltzt





/fli6«o jfl0fHo a}+s lnld6]8

/fli6«o
 jfl0fHo

 a}+s
 ln

ld
6]8

pkxf/p
k
x
f/

k|lta4tf

/fli6«o jfl0fHo a}+s lnld6]8 ;]jfsf] %* cf}“ jif{  
k|j]zsf] ;'–cj;/df  o; a}+ssf u|fxsju{, z]o/wgL,  

z'e]R5's nufot ;Da4 ;a} ;/f]sf/jfnfx¿df xflb{s cfef/  
k|s6 ub}{ cfufdL lbgx¿df cem} u'0f:t/Lo, cfw'lgs, lbuf] Pj+  

ljZj;gLo a}+lsª\ ;]jf k|bfg ub}{ hfg] k|lta4tf  
JoQm ub{5f}+ .
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