






k|lta4tf 

/fli6«o jfl0fHo a}+sn] Oltxf;sf ljljw cf/f]x cj/f]x kf/ ub]{ ut jif{ ;]jfsf] :j0f{ jif{sf] 
¿kdf dgfO{ cfhb]lv %! cf}F jif{df k|j]z u/]sf] 5 . cfwf zftfAbLeGbf a9L nfdf] cjlw 
d'n'ssf] a+}lsª\ ;]jfdf ;lqmo /xL ;]jfsf] %! cf}+ jif{df k|j]Zf kfpFbfsf] o; If0fdf xfdL xfd|f 
cfb/0fLo u|fxs tyf z'e]R5's ju{df v';L JoQm ug{ rfxG5f}+  . 

/fli6«o jfl0fHo a}+s k"0f{ ;/sf/L a}+s ePsf] x'gfn] klg ;/sf/sf] gLlt sfof{Gjogb]lv b]zdf 
ljQLo kx'+Fr / ;dfj]lztf clej[l4 ub}{ ;j{;fwf/0f hgtfnfO{ cfw'lgs u'0f:t/Lo a}+lsª\ ;]jf 
k|jfxdf :yfkgfsfnb]lv g} k|oTgzLn /xL cfPsf] 5 . o; k|of;df ;Da4 ;a}af6 k|fKt ;fy, 
;xof]u / dfu{lgb]{zg a}+snfO{ k|]/0ffbfoL /x]sf 5g\ . cfufdL lbgdf ;d]t ;DaWb ;a}af6 o:t} 
;xof]u ;b\efj k|fKt x'g]df xfdL ljZj:t 5f}F .

cGtdf %! cf}+ jif{ k|j]zsf] o; ;'vb\\ cj;/df xfdLnfO{ oxfF;Dd cfOk'Ug d2t k'¥ofpg' x'g] 
g]kfn ;/sf/, g]kfn /fi6« a}+s, o; a}+ssf u|fxs tyf z'e]R5's dxfg'efjx¿ nufot ;Da4 ;a}df 
xflb{s cfef/ k|s6 ub}{ cfufdL lbgdf cem} a9L u'0f:t/Lo a+}lsª\ ;]jf pknJw u/fpg] lbzfdf 
sl6a4 /xg] k|lta4tf JoQm ub{5f} . 

e]if/fh kGyL 
sf=d'=k|d'v sfo{sf/L clws[t

/fli6«o jfl0fHo a}+s ln=

/fli6«o jfl0fHo j}+s ln=
s]Gb|Lo sfof{no

k|d'v sfo{sf/L clws[tsf] sfof{no 
l;+xb/jf/ Knfhf ,sf7df8f}+



oxL df3 !) ut]af6 /fli6«o jfl0fHo a}+s lnld6]8n] cfwf ztfAbL pd]/ kf/ 

u/]sf] 5 . :yfkgfsf] PsfpGgf}F jif{df k|j]z ubf{ of] ;+:yf pleg cfOk'u]sf] 7fpF ck"j{ 

5 . ;dfhjfbf]Gd'v cfTdlge{/, :jtGq / ;d[4 cy{tGqsf] ljsf; ug]{ pb\3f]if;lxt 

;ª\3Lo u0ftGq g]kfnsf] ;+ljwfg hf/L ePsf] 5 . o:tf] cy{tGq lgdf{0fsf lgldQ 

;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutfdf ljsf; ug]{, pknAw ;|f]t / ;fwgsf] 

clwstd kl/rfngåf/f tLj| cfly{s j[l4 xfl;n ug]{, k|fKt pknlAwnfO{ Gofof]lrt 

ljt/0f ug]{, cfly{s c;dfgtfsf] cGTo ug]{ tyf zf]if0f/lxt ;dfhsf] lgdf{0f ug]{ ljifo 

;+ljwfgsf] dfu{ lgb]{zs l;4fGtsf ¿kdf cfPsf] ;dodf k"0f{ ;/sf/L :jfdLTjsf] o; 

a}+ssf] dxQf a9\g' :jfefljs 5 . 

Oltxf;df em08} cl:tTj gfd]6sf] s7f]/ cj:yfdf k'u]/ tª\lu|Psf] of] a}+sn] 

;Fufn]sf] cg'ej klg ck"j{ ;DklQsf ¿kdf o;l;t ;'/lIft 5 . of] cg'ejn] 

xfdLnfO{ cfutsf lg0f{ox¿ lng] a]nfdf dfu{bz{g ug]{ g} 5 . Jofj;flostfnfO{ pRr 

k|fyldstf lbO{ cfkm"n] b/f]l;t v'6\6f 6]s]/ dfq} c¿nfO{ p7fpg ;lsG5 eGg] kf7 

cfˆg} Oltxf;n] l;sfPsf] xf] . of] cg'ejn] dfq} klg xfdLnfO{ k'Ub}g . a}+s / ahf/nfO{ 

k};f / k|ljlwn] o;/L ufF:t} / s:t} nlu/x]sf] 5 ls If0fe/sf] ;DaGw ljR5]bg klg 

csNkgLo 5 . a}+lsª hut\ k|To]s kl5Nnf lbg emg\ emg\ t/ntd\ :j¿kdf k|s6 

x'Fbf] 5 . xfdLn] ljZjsf] a}+lsª cg'ejaf6 klg l;s]sf 5f}F—cfo, pTkfbg / /f]huf/L 

ga9fpg] nufgLn] ljQLo :yfoLTj xfl;n ug{ ;lsFb}g . ;]jfsf nflu gfkmf / gfkmfsf 

nflu ;]jf ub}{ ;+:yfut ;'zf;gsf tLg :tDe …c;n lgot, rgfvf]kg / kf/blz{tfÚdf 

cEo:t x'Fb} /fli6«o jfl0fHo a}+s b]zsf] lbuf] cfly{s ljsf;sf] dxfleofgdf ;l/s 

/x+b} cfPsf] 5 . cfufdL lbgdf a}+s ;'wf/sf k|oTgx¿nfO{ lg/Gt/tf lb+b} pknJw >f]t 

;fwgsf] r':t Joj:yfkgaf6 u'0f:t/Lo ;]jf k|jfx u/L b]z / hgtfsf] ;]jf k'¥ofpg] 

k|0f;lxt a}+ssf] ;'wf/ cleofgdf ;dfhsf x/ If]qaf6 k"j{jt xflb{s ;xof]u, ;b\efj 

Pj+ dfu{lgb]{zgsf] ck]Iff k|s6 ub{5f}+ .  

;DkfbsLo



ljifo ;"rL

o; :dfl/sfdf k|sflzt n]vx?df cleJoQm ljrf/x? n]vssf lghL x'g\ . – ;Dkfbs

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

! cy{tGqsf r'gf}tL / jfl0fHo a}+sx¿sf] nufgL cj;/ 
tyf cj:yf

 – 8f= /jLGb|k|;fb kf08] !

@ ;ª\3Lotfdf a}+s ljQLo If]qsf] afF8kmfF8 – bLk]Gb|axfb'/ If]qL $

# /fli6«o jfl0fHo a}+s;“u d]/f] gftf – hgfb{g cfrfo{ &

$ cy{tGqsf] v:s“bf] kl/b[Zo / :jfwLg cy{tGq 
lgdf{0fsf nflu s]xL k|d'v d'2fx¿

– lrGtfdl0f l;jfsf]6L !)

% ljQLo If]qdf ;+:yfut ;'zf;g M Ps ljZn]if0f – gLnd ltlD;gf !%

^ ;+rfng hf]lvd / Joj:yfkg – s]zjk|;fb nD;fn !(

& df]afOn a}+ls·sf] ;Gbe{ / /fli6«o jfl0fHo a}+s – slkndl0f 1jfnL 
– x]dGt lh= ;L=

@#

* :jfwLg jf cfTdlge{/ cy{tGq M Ps ax; – u'?k|;fb kf}8]n @(

( g]kfndf ul/aLsf] sf/0f, cj:yf / l:ylt—;d:of / 
;'emfj

– uDeL/ axfb'/ xf8f ##

!) dGbLpGd'v cy{tGq / ljQLo k|0ffnL – cRo't jfUn] #&

!! vfB ;'/Iff – ldqnfn k+1fgL $)

!@ g]kfnn] ef]u]sf ljklQ M tfTsflns c;/ / 
bL3{sfnLg ;+efjgfx¿

– d''s'Gb cof{n $@

!# g]kfndf u|fdL0f shf{sf] cEof; – uf]s'n clwsf/L $^

!$ 8]l/e]l6E; (Derivatives) – /d]z s'df/ kf]v/]n $(

!% k'FhL a[l4 jf dh{/af6 ;Defljt nfe–xflg – l/;j uf}td %#

!^ Challenges in Regulation and Supervision of 

Banking and Financial System - Shiba Raj Shrestha %^

!& RISK ANALYSIS - Bhupendra Pandey ^)

!* IT Risks in Banking Sector - Debesh Prasad, Lohani ^@

!( Management Audit - Sunil Pokharel ^^

@) Human Resource Planning - Shankar Kumar Rayamajhee ^*
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unexplored in Nepalese Banks - Krishna Shah &)

@@ Why Acquisition shall be next Strategic Move of 

RBB? - Bhawani Shankar Niraula &#
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pkxf/ %!cf}+ jflif{sf]T;j ljz]iffÍ

!= k[i7e"ld

g]kfnL cy{tGq clxn] hl6n df]8df 5 . nfdf] ;dosf] 
/fhg}lts ;+s|d0fn] ubf{ cy{tGq lzlyn ePsf] 5 . ;+ljwfg 
;efaf6 ;+ljwfg lgdf{0f ePkl5 b]z cfly{s s|flGttkm{ 
nfUg] ck]Iff ;Dk"0f{ b]zaf;Ln] u/]sf 5g\ . t/ ;+ljwfg 
lgdf{0fsf] clGtd r/0faf6 t/fO{ dw]zdf b]lvPsf] cfGbf]ng 
/ To;}sf] axfgf ef/tn] u/]sf] -c3f]lift_ gfsfaGbLn] ubf{ 
u0ftGqnfO{ ;+:yfut ug{ cfPsf] k|ultzLn ;+ljwfg hf/L 
ePkl5 hgtfn] v'zL cg'e"lt ug]{ ck]Iff ljk/Lt g]kfnLx¿ 
gfsfaGbLsf] df/df kl//x]sf 5g\ . t/fO{ dw]zsf k"/f ug{ 
g;lsg] dfux¿n] ubf{ tTsfnnfO{ cfGbf]ng lkmtf{ x'g] 
;Defjgf sd b]lvPsf] 5 . of] cfGbf]ngn] cy{tGqnfO{ yk 
wf/f;foL kfb}{ nu]sf] 5 . t/ o;n] e"-/fhgLlts cjl:ylt 
Vofn u/L g]kfnsf] cy{tGq s'g lbzfdf hfg' kb{5 eGg] 
;Gbe{df ultnf] kf7 lbPsf] 5 . Psftkm{ g]kfnL cy{tGqn] 
cfGtl/s Ifdtf a9fO{ k/lge{/tf 36fpg' kb{5 eg] cGt/f{li6«o 
k|ltZk4f{ a9fO{ clgolGqt Jofkf/ 3f6f 36fpg] / cfGtl/s 
/f]huf/L clej[l4tkm{ nfUg' kg]{ cfjZos 5 . 

;fpgb]lv ;'? eO{ xfn;Dd klg rln/x]sf] t/fO{ dw]z 
cfGbf]ng / aGb x8tfn, To; dfly klg c3f]lift gfsfaGbLn] 
ubf{ /fh:j ;+sngdf pNn]Vo x|f; cfPsf] 5 eg] ljsf; 
lgdf{0fsf sfd 7Kk k|fo 5g\, pBf]uwGwfx¿ slt aGb e};s] 
eg] slt aGb x'g] l:yltdf 5g\ . o:tf] kl/l:yltdf cy{tGqsf 
k|foM ;Dk"0f{ If]qx¿ s'g} g s'g} ¿kdf k|efljt ePsf] l:ylt 
5 . o;n] ubf{ of] jif{sf] cfly{s j[l4b/ Go"g /xg'sf 
;fy ;fy} d"Noj[l4df rfk kg]{ b]lvG5 . a}zfvdf cfPsf] 
zlQmzfnL e"sDkn] ubf{ !$ j6f lhNnf clt k|efljt /x]sf 
5g\ . y'k|} dflg;x¿ 3/af/ ljlxg ePsf 5g\ . oL lhNnfsf 
ljBfno Pjd\ :jf:Yo rf}sLx¿ ;d]t Wj:t /x]sf 5g\ . 
y'k|} ;/sf/L sfof{nox¿ ;d]t eTs]sf 5g\ . e"sDk uPsf] 
^ dlxgf ljlt;Sbf klg k'glg{df{0fsf] sfd z'? x'g ;s]sf] 
5}g . k'glg{df{0fsf] sfd dfq} tLj|tfsf ;fy x'g ;s]df klg 
;/sf/sf] k'+hLut vr{ a[lb eO{ cfly{s j[l4b/ a9\g] ck]Iff 
ug{ ;lsG5 . o; cj:yfdf ;/sf/n] ulx/f] e"ldsf v]Ng' 

kg]{ cfjZostf 5 . ljsf; cfof]hgfx¿sf] sfo{fGjognfO{ 
k|efjsf/L 9+uaf6 nuL ;dfj]zL / lbuf] cfly{s j[l4b/ 
xfl;n ug]{tkm{ cy{ dGqfno s]lGb|t eO{ g]t[Tj bfoL e"ldsf 
v]Ng''kg]{ cfjZostf 5 . 

jfl0fHo a}+sx¿sf] nufgL cj;/ / cj:yfM
c:;Lsf] bzsb]lv z'? u/]sf] cfly{s / ljQLo 

pbf/Ls/0f;Fu} g]kfndf ljQLo If]qsf] lj:tf/ pNn]Vo ePsf] 
5 . @)$% ;fn ;Dd b]zdf $ j6f jfl0fHo a}+s / @ j6f 
ljsf; a}+s lyP . pbf/Ls/0fsf] ;'?jftL lbg b]lv g} g]kfnsf] 
ljQLo If]qdf lghL If]q pT;fxhgs ¿kdf cfslif{t eof] . 
@)%@ ;fnb]lv Ps bzs nfdf] rn]sf] cfGtl/s åGbdf 
klg g]kfndf a}+s tyf ljQLo ;+:yfx¿sf] lj:tf/ /f]lsPg . 
clxn] b]zdf #) j6f t jfl0fHo a}+sx¿ g} e};s] eg] ljsf; 
a}}s / ljQ sDkgLx¿sf] pkl:ylt klg lgs} afSnf] /x]sf] 
;a}df ljlbt 5 . 

g]kfn /fi6« a}+sn] k|sflzt u/]sf] cfly{s jif{ 
@)&@.&# sf] klxnf] q}df;sf] tYofÍ cg';f/ g]kfndf 
jfl0fHo a}+sx¿n] dfq} xfd|f] cy{tGqdf ?=!! va{ !$ ca{ 
hlt shf{ k|jfx u/]sf 5g\ . To; dWo] lghL If]qdf dfq} ?=!) 
va{ && ca{ hlt shf{ k|jfx u/]sf] b]lvG5 eg]  ;/sf/L 
;+:yfgx¿ tyf cGo ljQLo ;+:yfx¿df ?=#& ca{ hlt C0f 
k|jfx ePsf] b]lvG5 . To:t}u/L s'n nufgL ?= !(# ca{ 
dWo] ;/sf/L C0fkqdf nufgL ?= !&$ ca{ / cGo nufgL 
?= !( ca{ b]lvG5 . of] ;do;Dd cfOk'Ubf jfl0fHo a}+sx¿n] 
s'n ?= !$ va{ ($ ca{ lgIf]k ;+sng u/]sf 5g\ . b]zsf] 
s'n ufx{:y pTkfbg (GDP) sl/a ?=@@ va{sf] lx;fan] 
jfl0fHo a}+sx¿sf] dfq} lgIf]k ;+sngdf s/La &) k|ltzt / 
shf{ k|jfxdf s/La %! k|ltzt a/fa/sf] sf/f]af/ b]lvG5 .

clxn] jfl0fHo a}+sx¿;Fu ?=%) ca{eGbf clws 
t/ntf /x]sf] 5 . jfl0fHo a}+sx¿n] ?= !!^ ca{ *# s/f]8 
ljb]zL a}+sdf Kn];d]G6 u/]sf 5g\ . s'n shf{ nufgLdf 
lghL If]q tkm{ dfq s/La (^ k|ltzt nufgL ePsf] b]lvG5 . 
hals rfn' jif{sf] klxnf] q}df;df jfl0fHo a}+sx¿af6 lghL 
tkm{ k|jflxt shf{ @=* k|ltztn] dfq a9]sf] 5 ha ls 

cy{tGqsf r'gf}ltx? / jfl0fHo 
a}+sx?sf] nufgL cj;/ / cj:yf

 8f= /jLGb|k|;fb kf08]*

cWoIf, /fli6«o jfl0fHo a}+s ;+rfns ;ldlt
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pkxf/ %!cf}+ jflif{sf]T;j ljz]iffÍ

cl3Nnf] jif{sf] ;f] cjlwdf &=* k|ltztn] a9]sf] lyof] . o; 
cfly{s jif{sf] klxnf] dlxgfb]lv g} t/fO{ dw]zdf z'? ePsf] 
cfGbf]ngn] ubf{ jfl0fHo a}+sx¿af6 lghLtkm{ k|jflxt shf{ 
k|efljt ePsf] 5 . cem, kl5Nnf] b'O{ dlxgfb]lv g]kfn ef/t 
;Ldf If]qdf b]vf k/]sf] cj/f]w / c;xhtfn] pBf]uwGbf 
nufot cy{tGqsf ;a} If]qx¿ k|jflxt ePsf]n] lghL If]qn] 
a}+sx¿af6 shf{ lng lxrlsrfPsf] h:tf] b]lvG5 . 

nfdf] k|ltIffkl5 g]kfnn] ;+ljwfg;ef dfkm{t\ gofF 
;+ljwfg kfPsf] 5 . ;+ljwfg ag]kl5 /fhg}lts cl:y/tf / 
;+s|d0fsfn ;fDo x'g] ck]Iff ul/Psf] lyof] . t/ ;+ljwfg k|lt 
dw]z s]lGb|t bnx¿n] c;Gt'li6 hgfO{ cfGbf]ng ;'? ugf{n] 
l:y/tf / :yfloTjnfO{ r'gf}tL dfq lbPg ls g]kfnL cy{tGq 
clxn] tx;gx; x'g] l:yltdf k'¥ofOlbof] . OGwg / sRrf 
kbfy{sf] cefj / nuftf/sf aGbn] clwsf+z pBf]u wGbfx¿ 
aGb 5g\ eg] dflg;x¿sf] b}lgs hLjg si6s/ alg;s]sf] 
5 . of] l:ylt ca s]xL ;do /x] dfq} klg g]kfnL cy{tGqdf 
;+s'rg cfpg] / o;n] jfl0fHo a}+sx¿nfO{ gsf/fTds c;/ 
kfg]{ lglZrt 5 . o; cj:yf /lx/x] gofF shf{ k|jfx gx'g'sf] 
cltl/St uO;s]sf] shf{ p7\g sl7g eO{ lgis[o shf{sf] 
cg'kft a9\g] / o;n] ;du| jfl0fHo a}+sx¿sf] gfkmf 36\g] 
b]lvG5 . 

olb clxn]sf] ;d:of /fhg}lts 9+uaf6 ;dfwfg ePdf 
g]kfn gofF ;+ljwfg ;lxt gofF o'udf k|j]z ug]{ b]lvG5 . 
/fhg}lts ;|sd0fsfn x6L /fhg}lts bnx¿n] eg] em} cfly{s 
s|flGttkm{ b]z cl3 a9]df cfly{s s[ofsnfkx¿ lj:tf/ 
x'g] lglZrt 5 . g]kfnn] cfly{s ljsf;sf] nflu y'k|} sfd 
ug{ afFsL 5 eg] g]kfndf cfly{s ;Defjgfx¿ klg k|z:t 
5g\ . ef}uf]lns ;f}Gbo{ / o;sf] ljljwtf, hn;|f]tsf] k|r'/ 
;+Defjgf, s[lif, ko{6g, hl8j'6L nufot y'k|} If]q g]kfnsf] 
;+Defjgfsf cfwf/x¿ x'g\ . g]kfndf clxn] phf{sf] r/d 
;+s6 /x]sf]n] phf{ ljsf;, k|fs[lts ;f}Gbo{sf] kmfObf lng 
ko{6g If]q / cfTdlge{/ cy{tGq lgdf{0fsf] nflu s[lif If]qsf] 
ljsf; x'g' h?/L 5 . o;sf] nflu Jofks dfqfdf shf{sf] 
k|jfxsf] cfjZostf 5 . a}+s tyf ljQLo ;+:yfx¿sf] 
pNn]Vo lj:tf/ eO/x]sf] ;Gbe{df b]z leq cfly{s 
ultljlwsf] a9f]Q/L x'g] cj:yf l;h{gf eP shf{ dfu a9\g] 
b]lvG5 . cem} oxfFsf] u|fdL0f If]qdf shf{sf] dfu k"/f x'g 
g;s]sf] oyfy{ ;a}+sf ;fd' 5n{Ë} 5 . e'sDkn] lagf; u/]sf] 
;+/rgf k'glg{df{0f ug{ dfq} c/af}F /sd vr{ x'g] b]lvG5 . olb 
b]zsf] /fhgLlts l:ylt l:y/ /x]df dfq} a}+s tyf ljQLo 
;+:yfx¿df hDdf eO/x]sf] c/af}F clws t/ntfsf] pkof]u 
eO{ a}+s tyf ljQLo ;+:yfx¿df gfkmf a9\g'sf ;fy} o;sf] 
;sf/fTds c;/ cy{tGqdf b]lvG5 .  

@=     rfNg'kg]{ sbdx¿M

Ø lgdf{0ffwLg hnljB't cfof]hgfx¿nfO{ kof{Kt 
ah]6 Joj:yf u/L lgdf{0f sfo{ tbfs?stf ;fy 
;DkGg ul/g' kb{5 . vf; u/L tfdfsf]zL h:tf 
cfof]hgf l56f]eGbf l56f] ;DkGg ul/g' kb{5 . 
o;n] ubf{ clxn] eO/x]sf] nf]8;]l8Ë x6\g'sf] 
cltl/St vfgf ksfpg] UofF;nfO{ k|lt:yfkg 
ug{'sf ;fy} caf{} /sd a/fa/sf] k]6«f]lnod 
kbfy{sf] cfoft sd ug{ ;lsg] b]lvG5 .

Ø e"sDkn] k|efljt lhNnfx¿df k'glg{df{0fsf] sfd 
oyfzL3| z'? ul/g'kb{5 . oyf;Dej :jb]zL lgdf{0f 
;fdfu|Lx¿ k|of]u u/]/ k'glg{df{0f sfo{ yflng' 
kb{5 . h;n] ubf{ ;/sf/sf] k'+hLut vr{df a[l4 
x'g'sf ;fy} a}+s tyf ljQLo ;+:yfx¿sf] shf{ 
nufgLdf klg j[l4 x'g] k|r'/ ;+efjgf b]lvG5 .

Ø rLg;+usf] Jofkf/ a9fpg ePsf gfsfx¿df 
e}/x]sf] k"jf{wf/sf] :t/f]Gglt u/L yk gfsfx¿ 
vf]Ng cfjZos ah]6 /sdfGt/0f ug{] sfo{ 
oyf;So l56f] yfngL ug'{ kg]{ b]lvG5 . /;'jfu9L 
/ tftf]kfgL hfg] ;8ssf] dd{t tyf :t/f]Ggltsf] 
nflu l56f]eGbf l56f] cfaZos ah]6 Joj:yf 
u/L sfo{fGjog ul/g'kb{5 . 

Ø kl5Nnf jif{x¿df k'FhLut vr{ kof{Kt dfqfdf 
vr{ x'g ;s]sf] 5}g . Go'g k|ltzt k'FhLut vr{n] 
;/sf/L 9's'6Ldf caf{}+ /sd hDdf eO{ cy{tGqdf 
gsf/fTds c;/ k/]sf] b]lvG5 . To;}n] k'FhLut 
vr{ a9fO k'glg{df{0fsf] sfo{ ;fy} lgdf{0fflwg 
7'nf 7'nf cfof]hgfnfO{ oyf;So l56f] ;DkGg 
u/L cy{tGqsf] pTkfbg Ifdtf a9fpg] tkm{ Wofg 
hfg' kg{] b]lvG5 . 

Ø o;jif{sf] ah]6df pNn]lvt ljsf; 
cfof]hgfx¿sf] nflu sfof{Gjogsf] nflu ;dod} 
ah]6 lgsf;f x'g' kb{5 . sDtLdf /fli6«o uf}/jsf 
cfof]hgfx¿sf] dfl;s d"Nofs+g / cg'udg u/L 
k|ult ljj/0f ;fj{hlgs ug]{ sfd yfNg' kb{5 . 

Ø s/ r'xfj6 lgoGq0f u/L /fh:j ;+sng a9fpg] 
/ s/sf bfo/f km/flsnf] kf/L s/bftf d}qL s/ 
gLlt / s/ k|zf;g x'g' kb{5 . sRrfkbfy{sf] 
e+;f/ dx;'n tof/L j:t'x¿ eGbf sd x'g] ul/ 
kl/dflh{t ul/g' kb{5 . 

Ø ;+zf]wgsf] s|ddf /x]sf cfly{s P]gx¿ l56\6} 
Joj:yfklso ;+;baf6 kfl/t ul/g' kb{5 . 
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ljz]if cfly{s If]q P]g kf; x'g g;Sbf e}/xjfdf 
lgdf{0f ePsf] ljz]if cfly{s If]q k|of]ulxg /x]sf] 
5 . To:t} g]=/f=j}+s P]g, a}+s tyf ljQLo ;+:yf 
;DaGwL P]g ;+zf]wgsf] s|ddf /x]sf 5g\ t/ nfdf] 
;do;Dd x'g ;s]sf] 5}g . a}+s tyf ljQLo ;+:yf 
P]g kf; ePdf o; cGtu{t o; jif{sf] ah]6df 
pNn]v ePsf] k"jf{wf/ ljsf; a}+s :yfkgf ug{ 
af6f] v'Ng] x'G5 . g]kfnsf] k"jf{wf/ ljsf;sf] 
nflu oyfzL3| of] a}+s :yfkgf x'g'kb{5 .  

Ø ;/sf/sf] :jfldTjdf /x]sf g]kfn a}+s lnld6]8 
/ /fli6«o jfl0fHo a}+ssf] ;/sf/L z]o/ s]xL 
;j{;fwf/0f ljs|L ul/g'kb{5 . o;n] ubf{ Psftkm{ 
k'FhL ahf/sf] yk lj:tf/ x'g] / oL k'/fgf a}+sx¿df 
;j{;fwf/0fsf] :jfldTj kgL a9\g] b]lvG5 . 

Ø s[lif If]qdf hfg] shf{ a9fpg ;'? ul/Psf] 
s[lif shf{df k|bfg ug{ yflnPsf] Jofh cg'bfg 
k|efjsf/L kf/L o:tf] shf{df ls;fgx¿sf] kxF'r 
a9fOg' kb{5 . vf;u/L ;/sf/L :jfldTjdf /x]sf 
a}+sx¿nfO{ o; sfo{df a9L cu|;/ kfl/g' kb{5 . 

Ø ;fdflhs ;]jf k'-ofpg] ;fj{hlgs ;+:yfgx¿sf] 
Joj;flos ¿kdf ;+Rffngdf Nofpg] / cgfjZos 
;+:yfgx¿ aGb ul/g' kb{5 . o;sf nflu 
ljutdf ag]sf cfof]ux¿n] lbPsf ;'emfjx¿ 
sfof{Gjogdf Nofpg' kb{5 .

Ø j]/f]huf/L ;DaGwL lgoldt tYofÍ lgsfNg 
z'? ul/g' kb{5 . tfls a]/f]huf/Lsf] b/ lglZrt 

***

k|ltzt;Dd sfod /fVg] u/L ;dli6ut cfly{s 
gLltx¿ ;+rfng ug{ ;lhnf] x'g]5 . s'n 
hg;+Vofsf] clws lx:;f cf]u6]sf] o'jf 
k':tfnfO{ b]zdf g} pwd u/L lab]z knfPg 
x'gaf6 /f]Sgsf] nfuL b]zdf g} pwd Aoa;fo ug{] 
aftfa/0f ldnfO{ cfly{s a[l4 b/df ;sf/fTds 
k|efa kfg]{ vfnsf] of]hgf agfpg] .

Ø ;fdflhs ;'/Iffsf] nflu y'k|} sfo{s|dx¿ 
;+rfngdf /x]sf, o;sf] nflu aif]{gL vr{ a9\b} 
uPsf], t/ sfo{s|dx¿sf] cg'udg, d"Nofs+g, 
;dGjo gePsf] cj:yf ;fdflhs ;'/Iffsf 
sfo{s|dx¿ PsLs[t u/L nfu" ug{ ;fdflhs 
;'/Iff sf]ifnfO{ k|efjsf/L kfl/g' kb{5 . 

cGTodf g]kfndf jfl0fHo a}+sx¿sf] nflu r'gf}tLsf 
;fy ;fy} nufgLsf cj;/x¿ klg k|z:t 5g\ . cy{tGqsf] 
;a} If]qx¿sf ljsf; / lj:tf/ x'g afFsL g} 5 . g]kfnsf] 
/fhg}lts ;+s|d0f x6]/ nufgL of]Uo jftfj/0fsf] lgdf{0f ePdf  
shf{ nufgLsf ;+efjgf k|;:t /xg'sf ;fy} dfu a9\g] lglZrt 
5 . o;sf] nflu ;/sf/ nufot ;Dk"0f{ /fhg}lts kf6L{x¿n] 
/fhg}lts d'4fx¿ ;dod} ;N6fP/ cfly{s ultljlw a9fpg 
plrt jftfj/0f agfpg cfjZos b]lvG5 . oqf] 7'nf] cfly{s 
tyf /fhg}lts ;+s6df klg ;a}df ;sf/fTds ;f]r knfpFb} 
clg l:y/ x'b}+ uPdf cfpg] lbgx¿df ljsf; lgdf{0fsf 
sfdx¿df a[l4 x'g] k|r'/ ;+efjgf b]lvG5, h;sf] k|ToIf nfe 
jfl0fHo a}+sx¿n] cfkm';Fu /x]sf] ;|f]t / ;fwgsf] ;d'lrt 
k|of]u k/L cfzfltt dfqfdf nfe lng ;Sg] b]lvG5 .
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g]kfndf a}+s / ljQLo ;+:yfx¿n] lbb} cfPsf] ;]jf 
If]qut ljlzi6tfaf6 ;dfg p2]Zo /fVg yfn]sf] w]/} ePsf] 
5}g . s[lif If]qsf] shf{ cfjZostfsf nflu / cf}Bf]lus 
ljsf;sf nflu ;|f]t h'6fpg 5'§f 5'§} a}+s lyP . a}+s tyf 
ljQLo ;+:yf ;DaGwL P]g cGtu{t g} ;a} vfn] a}+s ljsf; 
a}+s / ljQLo sDkgLx¿ ;+rfng x'g] eP kl5 …sÚ ju{ 
b]lv …3Ú ju{ ;Ddsf a}+s ljQLo ;+:yfx¿sf] kl/ro aGg 
k'Uof] . g]kfn /fi6« a}+s lgofds / ;'/kl/j]Ifssf lx;fan] 
;+/Ifs sf] e"ldsf lgjf{x ub}{ cfPsf] 5 . cGo a}+s ljQLo 
;+:yfx¿df eg] sfdsf] k|s[lt em08} p:t}, k"FhL ;+/rgfdf 
;fy} nufgL bfo/fdf s]xL cGt/ afx]s clwsf+z ultljlwdf 
Ps¿ktf e]l6G5 . art ;+sng, shf{ k|jfx, c;'nL k|s[of, 
lwtf] w/f}6Lsf] Joj:yfdf ;dfgtf 5 . sfd 6'ª\Uofpg] ;do, 
Jofhb/sf] k|s[lt eg] s]xL km/s kfOG5 . lghL If]qsf] 
shf{ cfjZostf k"/f ug{ / vf; vf; sfdsf] ljlzi6tfsf 
cfwf/df nufgL s]lGb|t ug{  ljsf; a}+s, ljQ sDkgL cflbsf] 
kl/sNkgf ul/Psf] eP klg xfnsf lbg;Dd jfl0fHo a}+s / 
ljQ sDkgL aLr sfo{snfkdf vf;} cGt/ 5}g .

n3' ljQ ;+:yfx¿sf] sfo{ k4lt ;dfhsf ljkGg ju{ 
/ ljQLo >f]tsf] cefjdf ;Lk ljsf; / pTkfbg j[l4sf] 
;+efjgf s'l07t /x]sf If]qdf cu|;/ x'g' xf] . ;d"x shf{sf 
cfwf/df em08} 3/ b}nf] ;]jf k|bfg ub}{ n3' ljQLo sfo{qmd 
cu|ultdf a9L /x]sf] 5 . s[ifs vf; u/L  ;fgf s[ifsx¿sf 
nflu pkof]u ;fljt ePsf 5g\ . lgodgsf/L ;+:yfsf] b[li6df 
klg o:tf ;]jf  k|efjsf/L g} ePsfn] t'nfgfTds ?kdf 
Aofhb/ dx+uf] ePsf] u'gf;f] x'Fbf x'b} klg sfo{qmd u|fdL0f 
If]qtkm{ pGd'v x'Fb} 5 . ;ª\VofTds lx;fan] j[l4 eO{ /x]sf] 
n3' ljQLo sfo{qmd u|fdL0f If]qdf kx'Fr k'¥ofpg Ohfht 
hf/L ug]{ cGo a}+s ljQLo ;+:yfeGbf km/s ?kn] /f]lsPsf] 
5}g . 

lgIf]k ;+sng ug]{, shf{ nufgL ug]{ / /fi6«n] cjnDag 
u/]sf gLlt cg'?k ljsf;, lgdf{0f, pTkfbg Pj+ Jofkf/ j[l4df 
ljQLo >f]t shf{sf ?kdf k|bfg u/L ;xof]u k'¥ofpg] ;fdfGo 
ultljlw xf]] . ;+VofTds ?kn] ;x/L If]q, ;b/d'sfd / 

ahf/pGd'v If]qdf a}+s ljQLo ;+:yfx¿sf] ;+Vof j[l4 ePtf 
klg ;]jf k|jfxdf ;'wf/ k"0f{ k|lt:k4f{Tds kl/l:yltn] eg] 
l;h{gf ePsf] 5}g . ljQLo kx'FrnfO{ ;3gtf lbnfpg vf; 
u/L n3' ljQsf If]qdf Ohfht lbg] s'/fdf s]xL ;x'lnot 
eP klg lgIf]k  kl/rfng, shf{ k|jfx h:tf kIfdf pNn]Vo 
pknlAw x'g ;s]sf] 5}g . To;}n] s]Gb|Lo a}+ssf] bfo/faf6  
la/fd lbnfO{ n3' ljQ ;DaGwL 5'§} lgofds / cg'udgsf/L 
;+:yfsf kl/sNkgf klg ul/G5 . 

;xsf/Lsf] e"ldsf  klg cy{tGqdf a9\b} uPsf] 5 . 
pTkfbg j[l4sf lx;fan] ;xsf/Lsf] dxTj /fHon] a9fP klg 
C0f tyf artdf ;+nUg ;xsf/Lsf] jr{:j g]kfndf a9\b} 
uPsf] 5 . k|foM lgIf]k ;+sng / shf{ k|jfxdf a}+s ljQ 
sDkgLx¿n] ;/x sfd ug{ kfpg] / vftf ;+rfngdf r]s 
hf/L ug]{ ePsfn] ljQ ahf/df ;xsf/L cGo a}+s ljQ 
sDkgLx¿ ;Fu l;w} ahf/df k|lt:k4f{df pqg] cj:yf 
5 . ;xsf/Lx¿sf] lgodg g]kfn ;/sf/sf] ;xsf/L ljefun] 
ug]{ / lg/LIf0f ;'kl/j]If0f klg ;f]xL lgsfoaf6 x'g] ePsfn] 
;ª\VofTds lj:tf/sf] t'nfgfdf ljQLo ;'zf;gdf sdhf]/L 
b]lvG5 . ;d:ofu|:t ;xsf/Lx¿sf] plrt Joj:yfkgf 
;xsf/L ljefudf /x]sf sd{rf/L ;+Vof, lgodg / 
;'kl/j]IfsLo Ifdtfsf sf/0f k|lts'ntf cfPsf] u'gf;f klg 
;fj{hlgs x'g] ub{5g\ . sf/s h] h's} eP klg ljQLo If]qdf 
;+:yfx¿sf] ultljlw, sfo{Ifdtf / lgod kfngf ug]{ k|j[lQdf 
;fwg  kl/rfngaf6 k|ltkmn kfpg] s'/f lgwf{l/t x'g] ub{5 .

lgIf]ksf] >f]t
g]kfnsf] s'n ufx{:y pTkfbgsf] tYofÍ lgsfNg] xf] 

eg] lg/fzfhgs glthf b]lvG5 . cfly{s j[l4b/ cfFsng 
ul/P eGbf cfwf klg xfl;n x'g ;Qm}g . ut Ps bzs sf] 
cf};t $ =)( k|ltzt cfly{s j[l4b/ b]lvG5  / cfly{s jif{ 
@)&!÷&@ sf] s'n ufx{:y pTkfbg ?= @!@% ca{ k'u]sf] 
5 . o;df ljk|]if0fsf] c+z @% k|ltztsf] xf/fxf/Ldf cfpF5 
h'g clwsf+z /sd k'FhLut nufgLeGbf pkef]udf vr{ x'g] 
b]lvPsf] 5 . To;f] t tYofÍn] b]vfPsf] csf]{ kIf  /fli6«o 
cfosf] **=^ k|ltzt pkef]udf vr{ x'G5 . / afFsL !!=$ 

;ª\3Lotfdf a}+s ljQLo 
If]qsf] afF8kmfF8

bLk]Gb|axfb'/ If]qL*

*k"j{ ueg{/, g]kfn /fi6« a}+s
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k|ltztdf artdf /xG5 . o;} cjlwdf rNtL lgIf]k tkm{ 
!(=@ k|ltztsf] j[l4 / d'2tL / art lgIf]k tkm{ !&=*Ü j[l4 
b]lvG5 . /fli6«o jrtsf] k|ltzteGbf lgIf]ksf] j[l4b/ a9]sf] 
b]lvg'df :6s kl/j{tgaf6 ePsf] cfDbfgL / jf ljk|]if0faf6 
k|fKt /sdsf] of]u x'g ;Qm5 . lgIf]kstf{n] cfkm\gf] l:y/ ;DklQ 
a]r ljvgaf6  k|fKt /sd klg lgIf]kdf /fv]sf] x'g ;Qm5 .

lgIf]ksf] >f]ts} klxrfgdf nfUg] xf] eg] 7'nf / k|efjzfnL 
jfl0fHo a}+sx¿ / s]xL ljQLo ;+:yfx¿ ;+:yfut ;+emf}ltt 
artaf6 k|fKt /sd x'g ;Qm5 .  o:tf] /sd ;+rosf]if, gful/s 
nufgLsf]if ljleGg ;'/Iff lgsfosf sNof0fsf/L sf]ifx¿ / ljdf 
sDkgLx¿sf] cfo cfh{gsf /sd cflb kb{5g\ . oL lgsfoaf6 
k|fKt x'g] /sdsf] cbt 7'nf] x'g] dfq xf]Og sd vlr{nf] / 
tf]s xfGg] vfn] ePsfn] 7'nf a}+sx¿ lgIf]k kl/rfngdf hfFu/ 
rnfpg' eGbf log} ;+:yfx¿sf] kl5 nfUg' >]o:s/ 7fGb5g\ . 
cy{tGqaf6 ;–;fgf art kl/rfng u/L /fli6«o cfjZostfsf] 
ljQLo >f]t h'6fpg] lhDdf dWod / ;fdfGo :t/sf a}+s tyf 
ljQLo ;+:yfsf] lhDd]jf/Ldf kb{5g\ . ;xsf/L ;+:yf nufotsf 
n3'ljQ sfo{qmd ;+rfng  ug]{ ;+:yfx¿ lgIf]k eGbf shf{sf] 
dfu a9L x'g] ;+:yfdf kg]{ ePtf klg ;–;fgf art PsLs[t ug]{ 
art ug]{ afgL ljsl;t ug]{ b[li6n] dxTjk"0f{ e"ldsf lgjf{x 
u/]sf x'G5g\ .

/fHon] u/]sf] Joj:yf
df}h'bf l:yltdf a}+s ljQLo ;+:yfx¿sf] lgodg / lg/LIf0f 

ug]{ sfo{ s]Gb|Lo a}+sn] ub}{ cfPsf] lyof] eg]  ;xsf/Lsf] af/]df 
;xsf/L ljefusf] lhDd]jf/Ldf lyof] . To;sf cltl/Qm u}/ 
;/sf/L ;+:yfx¿n] klg ;+:yf btf{ k|s[ofdf jrt ug]{ / shf{ 
k|jfx ug]{ ;d]tsf] cg'dlt lnO{ sf/f]af/  ;b:ox¿ aLr ;Lldt  
ug]{ k|rng sfod /fVb} cfPsf 5g\ . ;+VofTds j[l4 ePsf 
;xsf/Lsf xsdf ;DlGwt ljefun] dfq cg'udg, lg/LIf0f ug{ 
gEofPsf] jf k|fljlws sl7gfO{n] g;s]sf] sf/0f  ?= !) s/f]8 
eGbf  dfly >f]t kl/rfng ug]{ ;xsf/Lsf xsdf s]Gb|Lo a}+sn] 
lg/LIf0f ug]{ Joj:yf rfn' cfly{s jif{sf] df}lb|s gLltdf klg 
pNn]v ePsf] 5 . s]Gb|Lo /fHo Joj:yf cGtu{t  a}+s ljQLo 
;+:yfx¿sf] lgodg ;DalGwt P]g lgod cGtu{t x'g] / P]g jf 
ljlgoddf Joj:yfnfO{ ljz]if lg0f{osf cfwf/df x'g] u/]sf] 5 . 
;+ljwfgdf o;af/] pNn]v x'g] u/]sf] 5}g . t/ b]zdf ;+3Lotf 
nfu' eP kl5 s]Gb| / /fHo ljr ljljw ljifox¿df clwsf/sf] 
afF8kmfF8 x'g] ub{5 . o;nfO{ sltkon] ljs]Gb|Ls/0fsf ¿kdf 
lnG5g\ . Tof] unt ;f]rfO xf] . ljs]Gb|Ls/0f cGtu{t lbOPsf 
clwsf/ lkmtf{ ug{, d'NtjL /fVg / yk36 ug{ clwsf/ k|bfg ug]{ 
clwsf/L  ;Ifd x'G5g\ . t/ ;+3Lotf cGtu{t o:tf clwsf/x¿ 
;+ljwfgdf Joj:yf ul/g] ePsfn] ;fj{ef}d k|ltlglw;ef jf 
;+ljwfg ;+zf]wg ug{ ;Ifd lgsfon] dfq x]/km]/ ug{ ;Qm5 . 

To;}n] ;+3Lotf cGtu{t jt{dfg  ;+ljwfgn] a}+s ljQLo ;+:yf 
;DaGwdf lgDg n]lvP adf]lhd :ki6 Joj:yf u/]sf] kfOG5 . 

xfn} hf/L ePsf] g]kfnsf] ;+ljwfgsf] wf/f %& df  
;+3 / k|b]znfO{ k|fKt clwsf/sf] ;"lr ljleGg cg';"lrx¿df  
ul/Psf] 5 . pQm wf/fdf :ki6 ul/Psf] ljifo dWo] s'g} s'g} ljifo 
;+3 k|b]zdf ;femf  ?kdf /flvPsf] klg 5 . o:tf ljifox¿ 
;+ljwfg sfg"gn] lgb]{lzt u/] adf]lhd x'g] pNn]v ug'{sf 
;fy}  ;femf ?kdf /x]sf ljifo klg ;DalGwt sfg"gn] :ki6 
kfg]{ cfzo /flvPsf] 5 . ;+3 cGtu{t a}+s, ljQLo ;+:yf;Fu 
;DalGwt ljifo cg';'lr % sf] qmd ;+Vof % df …====== s]Gb|Lo 
a}+s ljQLo gLlt d'b|f  / j}lsª df}lb|s gLlt=======Ú pNn]v 
ul/Psf] 5 .  …a}+lsªÚ eGg] zAbfjnL afx]s pQm pNn]lvt 
zAbfanLx¿ s]Gb|Lo a}+s ;Fu ;DalGwt 5g\ . s]Gb|Lo a}+sn] 
ljQLo gLlt th'{df u5{, d'b|f lg:sfzg k|rngdf Nofpg] / 
cfjZostf cg';f/ lgoGq0f klg ub{5 . o; cGtu{t gSsnL 
d'b|fsf] lgoGq0f cGo lgsfox¿ ;Fu ldn]/ ug]{ s'/f cfpF5 . 
df}lb|s gLlt s]Gb|Lo a}+ssf]  ;fjef}d clwsf/ xf] hlQsf] 
clwsf/ ljQgLlt lgdf{0f / sfof{Gjog ug{ cy{dGqfnonfO{ 
xs x'G5 . ctM s]Gb|Lo a}+sn] ug]{ sfo{x¿ ;+3df lglxt 
ul/Psf 5g\  / oL clwsf/x¿ ;DalGwt P]gn] lgb]{z u/]sf 
k4lt cg';f/ sfof{Gjog x'G5g\ . o;f] ul/g' Jojxfl/s klg 
xf] . lsgeg] /fHo Joj:yf rnfpg hlt zflGt ;'/Iffsf] 
k|Tofe"lt rflxG5 . TolQs} cy{tGqnfO{ ultlzn / ljsf; 
d"ns agfpg df}lb|s / a}+lsª If]qsf] :yfoLTj rflxG5 . of] 
:yfoL clwsf/ ljs]lGb|t ul/bf xfl;n ug{ ;lsb}g . cfb]z 
/ lgoGq0f Ps} 7fFpaf6 eP kl5 k4ltdf b]lvg] c:jfefljs 
k|j[lQ ;dod} lgdf]7\g / cy{tGqdf cfpg ;Sg] ljs[lt /f]Sg 
/ x6fpg  ;lsG5 .

a}+lsª Joj;fo ;+3sf] bfo/fdf  k/]sf] 5 . o; If]qsf] 
lgodg / lg/LIf0f ug]{ lhDd]jf/L P]g cg';f/ s]Gb|Lo a}+sn] ug]{ 
ePsfn] yk s'/fx¿ hfGg' cfjZos ePg . t/ a}+lsª k|b]z 
txsf] clwsf/df lsg gkg]{ eGg] lh1f;f klg knfpg] u5{ . 
:jfoQtf ;Ddsf] xs /fVg] k|b]z s] a}+lsª\ nufotsf ljQLo  
;+:yf Joj:yfkg ug{ g;Sg] xf] < Ifdtf xf]nf t/ ljleGg 
k|b]zdf aGg] sfg"g Ps?ktf x'g ;Sg] ;Defjgf sd 5 . 
ljljw sfg"gaf6 lgb]{lzt a}+s tyf ljQLo ;+:yfsf] cfb]z / 
lgoGq0fdf Ps?ktf gx'g] ePsfn] ljQLo c/fhstf km}ng 
;Qm5 / s]Gb|Lo a}+sn] k|fKt u/]sf lgoGq0ffTds pks/0fn] 
klg sfd ug{ g;Sg] x'G5 . To;}n] a}+s ljQLo ;+:yfx¿ ;+3 
cGtu{ /fvL d'b|f, a}+lsª;Fu ;DalGwt ljifonfO{ :jf:Yo 
ljQLo Joj:yf sfod u/L >f]t / ;fwgsf] cfk"lt{ pkof]u 
/ kl/rfngåf/f hgtfsf cfjZostf k'/f ug]{ ljsf;sf] ult 
a9fpg d2t ldNg] ck]Iff ljwflosfn] lnPsf] k|ltt x'G5 . 
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k|b]zsf] clwsf/sf] ;"lr cg';"lr …5Ú sf] qmd ;+Vof 
@ df g]kfn /fi6« a}+ssf] gLlt cg'?k ljQLo  ;+:yfx¿sf] 
;+rfng, ;xsf/L ;+:yf=====Æ pNn]v ul/Psf] 5 . o; 
k|fjwfg cGtu{t n3' ljQ ;+rfng ug]{ ljQLo ;+:yfx¿sf] 
lgodg / cg'udgsf] sfo{ k|b]zsf] sfg"gn] lglb{i6 u/] cg';f/ 
x'g] Joj:yf 5 . t/ k|b]zn] lgdf{0f ug]{ lgodgsf] Joj:yf 
g]kfn a}+sn] ckgfPsf] gLlt /  k4ltaf6 ljQLo ;+:yfx¿ 
;+rfng x'g]5g\ . ;xsf/Lsf]  lgodg / cg'udg xfn ;xsf/L 
ljefuaf6 e}/x]sf] ;Gbe{df s]Gb|af6} ePsf] dflgG5 . t/ ca 
k|b]zaf6 ;f] sfo{x¿ ;DkGg ug]{ ljifo ;+ljwfgs} c+usf 
?kdf k|:t't  ePsfn] k|b]zsf] Joj:yfksLo Ifdtf ljsl;t 
ug]{ / sfg"gL Joj:yf klg cg's'n agfOg' kb{5 . k|b]zdf 
of] cg'ej k|fKt g'xg ;Qm5 t/ Jofjxfl/s / glthf d"ns 
kl/0ffd lbnfpg] k4ltdf cg'ejl;4 lgsfox¿nfO{  ;lqmo 
agfOg' jf~5gLo 5 .

cg';"rL ^ df ;+3 / k|b]z aLr ;femf ?kdf /x]sf ljifo 
dWo] ljQLo ;+:yf cGtu{t ;xsf/L  kb{5 . ;xsf/L  vf;u/L 
C0f / artsf] sfd ug]{  ;xsf/Lsf]  ;+Vof j[l4 x'Fb} uPsf] 
;Gbe{df ltgsf] lgodgdf / cg'udgdf :ki6 lbzf lgb]{z 
rflxG5 . o;af/]  ;+3Lo jf k|fb]lzs sfg"g k|i6 u/L pTkfbg, 
pkef]Qmf  ;xsf/L / ljQLo sf/f]af/ ug]{  ;xsf/Lsf] k|b]z jf 
s]Gb|n] lgu/fgL /fVg] :ki6 x'g cfjZos 5 . 

;+j}wflgs Joj:yf pk/ l6Kk0fL
;+3 / k|b]z aLr a}+s÷ljQLo ;+:yfx¿sf] clwsf/ 

lgIf]k0f ;DaGwL k|fjwfg ;DalGwt cg';"lrdf  pNn]v eP 
cg';f/ Jojxf/df cfpg] ck]Iff ul/G5 . To;/L Jojxf/df 
Nofpg ;+3Lo / k|fb]lzs sfg"g lgdf{0f x'g' k5{ To;nfO{ 
;/nLs/0f ug{ lgodfjnL klg cfjZos kg{ ;S5 . s]Gb|Lo 
a}+sn] ug]{ sfo{  ;+3df  lglxt  /xg' :jf:Yo a}+lsª  / ljQLo 
Joj:yf sfod ug{ ;3fp k'Ug] 5 . a}+lsªn] klg cfkm\gf  
zfvf÷k|zfvf ;+rfngdf Nofpg k|fb]lzs e"efu k|of]u 
ug{ kfpg] ePsfn] ;+3sf] P]gdf :ki6 pNn]v ul/Psf] x'g' 
kg]{ 5 . ljleGg k|b]zdf 5l/P/ /x]sf a}+s ÷ljQLo ;+:yfsf 
zfvfx¿n] cfDbfgLdf PsLs[t ?kdf ;+3n] s/ nufpg ;Sg] 
t a'em\g ;lsg] ljifo xf] t/ ;DalGwt k|b]zn] cfkm\gf] e"efudf 
u/]sf] Joj;foaf6 ePsf] nfesf cfwf/df s/ nufpg kfpg] 
ljifo p7]df To;sf] ;dfwfg vf]Hg' cfjZos 5 . 

cg";'rL ^ df ;+3 / k|b]z aLr ;femf ljifosf ?kdf 
k|:t't ul/Psf] ljifo ;xsf/L xf] . cg';"rL % sf] qmd 
;+Vof @* df ;xsf/L lgodg  pNn]v 5 eg] cg';"rL ^ sf] 

qmd;+Vof @ df …======;xsf/L ;+:yf ======Ú dfq pNn]v 5 .  
;+3n]  ;xsf/Lsf] lgodg dfq} ug]{ cfzo /fv]sf] dflysf] 
qmd;+Vof  @* sf] Joj:yfaf6 a'lemG5  eg] cg';"rL ^ sf] 
qmd;+Vof @ n] ;xsf/Lsf x/]s kxn'df xft xfNg ldNg] 
Joj:yf u/]sf] a'lemG5 . of] :ki6tf o;;Fu ;DalGwt ljifodf 
;+3 / k|b]zsf] sfg"g lgdf{0f ug]{ avt ljrf/ k'¥ofOg' kb{5 . 

gubsf] sf/f]af/ cf}krfl/s ?kdf afx]s klg x'g] 
u/]sf 36gf klg ;fj{hlgs x'g] u/]sf 5g\ .  vf; u/L 9's'6L 
;+rfng, j:t' Jofkf/sf] kmf6sf cflb . lgs} 7"nf] wg 
/fzL k|of]u ePsf] dflgg] o:tf] sf/f]af/ cf}krfl/s ?kdf 
clen]v g/xg] t/ hfgsf/L ;+rf/ dfWodaf6 r'lxg] u/]sf] 
5 .  ;/sf/Lsf]  ;+:yfut clen]vsf] cefjdf u}/sfg"gL 
dflgPsf oL sf/f]af/ sfg"gsf] bfo/fdf NofOg' kg]{ jf 
cl:tTjdf g/xg] Joj:yf x'g cfjZos 5 . sf/f]af/ sfg"g 
;Ddt agfOPdf s/sf] bfo/fdf cfpg] / sf/f]af/df  ;l/s 
x'g]x¿sf] ;'/Iffsf] k|Tofe"lt x'g ;Sg] ePsfn] Jojxf/df 
JofKt t/, cflwsf/Lx¿ a]va/ ePsf] afxgf ug]{ k|yfsf] 
cGTo x'g cfjZos 5 . clwsf/ lgIf]k0f ug]{ qmddf 
;+ljwfgdf pNn]v ePsf ljifodf 5'6]sf] cg"e"lt x'G5 . 
To:t} ljk|]if0fsf] sf/f]af/ klg a9\b} uPsf] ;Gbe{df / /sdsf] 
ljifo ePsfn] s'g lgsfosf]  bfo/fdf cfpg] eGg] lglZrt 
ePsf] kfOb}g . P]g cGtu{t btf{ e} sf/f]af/ ul/g] eP klg 
zfvf÷pkzfvf ljeflht u/L sf/f]af/ x'g] ePsfn] ;+3 / 
k|b]z b'j}sf] bfo/fdf cfpg ;Sg] b]lvG5 . 

lgisif{
clwsf/ lgIf]k0f ug]{ ;Gbe{df ljwflosf Ps ;fj{ef}d 

lgsfo ePsfn] a}+s ljQLo If]qsf clwsf/ If]q ;+3 jf k|b]z 
s] df kb{5 . :ki6tf cfjZos kb{5 . b'j}df hgfOPsf ;femf 
ljifosf xsdf sfg"g aGbfsf avt clwsf/ :ki6  kfg{ 
g;s] lvrf]nf a9\g ;S5 . lgodg ;+3n] ug]{ cGo s'/fx¿ 
;xsf/Lsf xsdf k|b]zn] ug]{ Joj:yf ;+ljwfgdf /x]sf] 
k|ltt x'G5 . sfg"gdf cfzo eGbf :ki6tfn] e|d lgjf/0f ug]{ 
ePsfn] ;+3Lo / k|b]lzs sfg"g lgdf{0f ubf{sf avt :k|i6 
kfb}{ pNemg g/xg] Joj:yf ug'{ cfjZos 5 . Jojxf/df /x]sf 
t/ clen]vdf gcfPsf t/ 7'nf] kl/df0fsf] sf/f]af/ ug]{ 
Joj;fox¿sf xsdf klg s'g lgsfosf] bfo/f s] xf] :ki6 
Joj:yf ul/Pdf lgIf]lkt clwsf/ lgjf{w ?kn] cg'z/0f ug{ 
cg's"ntf ldNg] 5 . u0ftflGqs gofF ;+ljwfgdf pNn]v 
ePsf ljifox¿df lgjf{w clwsf/  k|of]u ug{ kfpg] xs g} 
:jf:Yo /  ;jntf tkm{ k|hftflGqs k4ltsf] 3fts dflgG5 .

***
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cfh dnfO{ clwsf+zn] /fli6«o jfl0fHo a}+ssf] k"j{ 
k|d'v sfo{sf/L clws[tsf ¿kdf lrG5g\ . jfl0fHo a}+ssf] 
;'wf/sf nflu xfd|f] Joj:yfkg ;d"'xnfO{ g} >]o lbG5g\ . 
t/ w]/} nfO{ yfxf 5}g d]/f] jfl0fHo a}+s;+u s:tf] gftf 5 
eg]/ . cfh klg dnfO{ Tof] lbgsf] ;Demgf cfpF5 hlt a]nf 
d}n] d]/f] hLjgdf hflu/ vfgsf nflu jfl0fHo a}+sdf klxnf] 
k6s b/vf:t xfn]sf] lyPF . 

jfl0fHo a}+sdf k|j]zsf nflu d]/f] klxnf] / bf];|f] 
k6ssf] k|of; ;kmn x'g ;s]g, t/ t];|f] k6sdf dfq} d 
jfl0fHo a}+sdf k|j]z u/]sf] lyPF . of] sl/a sl/a d}n] 
jfl0fHo a}+sdf klxnf] k6s k|of; ul/;s]sf] #% if{ kl5 
dfq} ;kmn ePsf] lyof] .

lj=;+= @)@@ tfsf /fli6«o jfl0fHo a}+s e/v/} :yfkgf 
ePsf] lyof] . d sf7df8f}+df a;]/ cWoog ub}{ lyP . d}n] 
P;Pn;L kf; u/]/ lqrGb| sn]hdf cfOsdsf] k9fO ;'? 
ul/;s]sf] lyP . d]/f] 3/ uf]/vf eP klg cf7 sIffb]lv g} 
sf7df8f}+df a;]/ k9b} cfO/x]sf] lyPF . sn]h k9bf dnfO{ 
hflu/ cfjZos ePsf] dx;'; klg eO/x]sf] lyof] . ;w} 
3/af6 vr{ NofP/ cWoog ug'{ klg ;lhnf] lyPg . ptf 
cfO=sd=sf] k9fOsf] lg/Gt/tf oyfjt lyof] .

To; a]nfsf d]/f ;xkf7Lx¿ zDe'jNne kGt / 
afafxh'/n] dnfO{ jfl0fHo a}+sn] ;xfos kbdf kbk"lt{sf 
nflu lj1fkg vf]n]sf] atfP . ldq kGt / afafxh'/n] 
dnfO{ jfl0fHo a}+sdf lj1fkg v'n]sf] atfP kl5 d}n] klg 
To;df cfj]bg lbg] ljrf/ u/]F . To;a]nf jfl0fHo a}+ssf] 
sfof{no lvrfkf]v/Ldf lyof], z]/]kFhfj /]i6'/]G6sf] dflyNnf] 
tnfdf . afafxh'/, zDe'aNnenufotsf ;fyLx¿sf ;fy} 
xfdLn] a}+sdf hflu/sf nflu b/vf:t lbof}++ . 

t/ To;sf] kl/0ffd eg] 7\ofSs} xfdLn] cfO=sd=sf] 
kmfOgn hfFr lbO ;s]kl5 dfq} lgl:sof] . d / zDe'aNne 
a}+ssf] ;xfos kbdf kf; ePsf lyof}+ . lgo'lQm kq lngsf 
nflu af]nfOPsf] lyof] . To;} ;do cfO=sd=sf] hfFr 
;lsPsf]n] 3/ hfg] tof/Ldf d /x]sf] lyPF . nfdf] ;dob]lv 
sf7df8f}+df PSn} a;]/ vfgkLg nufotsf] ;a}] Joj:yf 

/fli6«o jfl0fHo a}+s;“u 
d]/f] gftf

hgfb{g cfrfo{*

cfkm}n] ug'{ kg]{ dnfO{ hfFr ;lsP kl5 3/ hfg] r6f/f] 
eof] . To;}n] klg xf]nf a}+ssf] l/hN6n] dnfO{ cfslif{t 
u/]g . a}+ssf] l/hN6 lgl:s;s]kl5 d}n] ljrf/ u/]+, of] 
t P;=Pn=;L= ;/xsf] kf]:6 xf] . ca s]xL ;do kl5 t 
cfO=sd= kf; e} xflnG5 . To;}n] ca Tof] eGbf dflyNnf] 
kbdf hflu/ vfg' k5{ . To;}n] klg d lgo'lQm kq a'e\mg} uOg . 
Tolt dfq} xf]Og, d s}of}+ lbg ;Dd lvrfkf]v/Lsf] af6f] lxF8bf 
klg lxFl8g . s]6fs]6L a'l4, dnfO{ nfUof] dnfO{ b]Vgf;fy 
ltgLx¿n] ;dfP/ hflu/ vfg lsg g cfPsf] eGnfg\ . 
cfkm"nfO{ eg] 3/sf] lt;{gf Hofbf lyof] . bfof afofF gx]/L d 
uf]/vf uP .

o;/L /fli6«o jfl0fHo a}+ssf d klxnf] k6s hflu/sf] 
nflu lgj]bg lbP/ ;xfos kbdf kf; eP/ klg hflu/ vfg 
uOg . d]/f] klxnf] k|of; cfkm}n] c;kmn t'NofPF .

To;} aLrdf cfO=sd=sf] l/hN6 klg lgl:sof] . 
Tolta]nf cfO=sd=df 6k ug]{ cf7 gf} hgfsf] gfd uf]/vfkqdf 
g} lgl:sPsf] lyof] . h;df d, s[i0faxfb'/ kf}8]n, k|tfk 
k|wfg, xl/axfb'/ >]i7nufot s]xL ;fyLx¿sf] gfd 5flkPsf] 
lyof] . sdz{sf] k9fO ;fob e/v/ e/v/ ;'? ePsf]n] xf]nf 
o;/L 6k/sf] gfd lbOGYof] uf]/vfkqdf  . 

l/hN6 eO;s]kl5 d uf]/vfaf6 sf7df8f}+ kmls{PF . 
To;}a]nf s[lif ljsf; a}+sdf hflu/sf nflu cfj]bg v'n]sf] 
lyof] . ;xsf/L a}+s elgGYof] To;a]nf s[lif ljsf; a}+snfO{ . 
jfl0fHo a}+s eGbf Ps tx dflysf] kbsf nflu dfluPsf] 
kbdf d}n] hflu/sf nflu lgj]bg xfn] . kf; klg ePF . o;/L 
d}n] hflu/ ;'? u/] s[lif ljsf; a}+sdf . hxfF d}n] kRrL; aif{ 
kfFr dlxgfsf] phf{zLn ;do vrL{PF . d}n] @)$* ;fndf 
cfP/ s[lif ljsf; a}+saf6 :j]lR5s cjsf; lnPF .

To; pk|fGt km]l/klg d]/f] gfd jfl0fHo a}+s;+u hf]l8g 
cfof]  . klxnf] k6s t d}n] cfkm} lgj]bg lbP/ kf; eP/ 
klg hflu/ vfg uPsf] lyOg . bf];|f] k6s eg] s[lif ljsf; 
a}+saf6 cjsf; lnO;s] kl5 dnfO{ jfl0fHo a}+ssf] pRr 
kbsf nflu ckm/ cfPsf] lyof] . 

To; a]nf jfl0fHo a}+ssf] sfo{sf/L cWoIfdf /fh]Zj/ 

* k"j{ k|d'v sfo{sf/L clws[t, /fli6«o jfl0fHo a}+s
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cfrfo{ lgo'Qm eP/ cfpg' ePsf] lyof] . pxfn] cfkm" eGbf d'gL 
dxfk|jGwssf nflu Ps hgf /fd|f] dflg; vf]hL /xg' ePsf] 
lyof] ;fob . d;+u pxfFsf] kl/ro lyPg . g t tTsfnLg 
cy{dGqL dx]z cfrfo{l;t g} d]/f] kl/ro lyof] . cfrfo{ 
ePklg xfd|f] lrghfg lyPg . d sxfF uf]/vfsf] cfrfo{, 
pxfFx¿ k"j{sf] cfrfo{ . t/ /fh]Zj/ cfrfo{n] cfkm\gf] lgo'lQm 
ePsf] s]xL ;do kl5 dnfO{ cfkm}n] kmf]g u/]/ af]nfpg' eof] . 
d pxfF;+u e]6 ug{ uPF . pxfFn] dnfO{ eGg' eof] …tkfO{sf] gfd 
/ sfdsf af/]df ;'g]sf] 5'F . tkfO{ Odfgbf/ x'g'x'G5 eGg] klg 
dnfO{ yfxf 5 . tkfOn]] dnfO{ ;xof]u ug'{ k¥of] .’

jf:tjdf To; a]nf jfl0fHo a}+saf6 w]/} pRRf kb:y 
sd{rf/Lx¿ klg   :j]lR5s cjsf;df jflxl/g' ePsf] lyof] . 
ToxfF klg l/Qmtfsf] l:ylt lyof] . To;}n] klg pxfFn] dnfO{ 
cfkm\gf] ;xfossf ¿kdf sfd ug{sf nflu ;Demg' ePsf] 
/x]5 . To;f] t jfl0fHo a}+ssf] cj:yf a8f] cK7]/f] lyof] . w]/} 
k'/fgf jl/i7 clwsf/Lx¿ ljleGGf sf/jfxLdf km;]sf] cj:yf 
lyof] . Ps lsl;dn] t 8/ klg nfUof] . t/ /fh]Zj/ cfrfo{ 
h:tf] JolQmTjaf6 dnfO{ a}+sdf hL=Pd=sf lglDt ePsf] 
cfu|xaf6 d pT;flxt ePsf] lyP / To;}n] d}n] klg x'G5 eg] . 
oxL ;be{nfO{ lnP/ dGqL dx]z cfrfo{n] cK7]/f] dfGG'eP5 / 
/fh]Zj/hLnfO{ eGg' eP5 dGqL klg cfrfo{, a}+ssf] sfo{sf/L 
cWoIf tkfO{ klg cfrfo{ / hL=Pd=df Nofpg vf]Hg' ePsf] 
JolQm klg cfrfo{ . ldl8ofafhL eof]eg] o;n] ;a}nfO{ 
cK7]/f]df kf5{ . 

csf]{ s'/f], ToxL ;dodf o'Pg8LkL, jN8{ a}+s / 
;/sf/sf] Pp6f ;+o'Qm kl/of]hgfsf] sfd x'Fb} lyof] . To;df 
klg d]/f] lgo'lQm sl/j kSsf lyof] , ;s];Dd d pt} hfg] 
dgl:yltdf ePsf]n] d}n] cy{ dGqLnfO{ e]6\g  klg h?/L 
;lDemg . 

o;/L a}+sdf d]/f] bf];|f] k|j]z k|of; klg ;kmn x'g 
;s]g . o;df k|of; d}n] gu/] klg jfl0fHo a}+s;+u hf]l8g] 
;Sg] af6f] eg] tof/ eO;s]sf] lyof] . 

t];|f] k6sdf cfP/ dfq d /fli6«o jfl0fHo a}+s;+u 
hf]l8PF . hxfF d}n] hflu/sf] nflu d]/f] hLjgs} klxnf] 
b/vf:t xfn]sf] lyPF . @)%( ;fnsf] ebf} lt/ dnfO{ g]kfn 
/fi6« a}+sn] jfl0fHo a}+ssf] ;+rfns ;ldltdf uOlbg eg]sf] 
lyof] . klxn] t dnfO{ hfg dg nfu]sf] lyPg . t/ tTsfnLg 
ueg{/ 8f= ltns /fjn / 8]k'6L ueg{/ /fdafa' kGtn] 
ljb]zLx¿n] Joj:yfkg lng] lglZrt ePsf]n] Tolt cK7]/f] 
gx'g]  atfpg' eof] . kmntM s'zn Joj:yfks af;'b]j/fd 
hf]zLsf] sfo{sf/L cWoIfsf] g]t[Tjdf d, k'is/b]j kGt, 
an/fd uf}td / z+s/dfg l;+x nufotsf ;fyLx¿ ;+rfns 
;ldltdf cfof}+ . o;/L ;+rfns ;ldltdf /x]/ d}n] sl/a ;ft 

cf7 dlxgf sfd u/]+ .

To; a]nf  8]nf]O6 sDkgL a}+s ;'wf/ sfo{qmd cGt/ut 
jfl0fHo a}+sdf cfpg] ePsf] lyof] . t/ kl5 ljleGg kl/
l:ylthGo sf/0fx¿n] ubf{ 8]nf]O6 cfpg dfg]g . / csf]{ 
l6d cfpg] eof] h;sf] g]t[Tj a'|; Pkm x]08/;gn] ug'{ ePsf] 
lyof] .

To;}a]nf crfgs cWoIf af;'b]j/fd hf]zL c:j:y 
ePkl5 pxf+ :j:y eO{ gkms]{;Dd pxf+sf] lhDDf]jf/L d}n] 
;DxfNg' k/of] . 

o;}aLr s/f/ Joj:yfkg cGtu{t Joj:yfkg ;d"xdf 
Pr= cf/= d}g]h/sf] b/vf:t lbP+ / 5flgP+ . jfl0fHo a}+s 
h:tf] 7"nf] s[lif ljsf; a}+ssf] d]/f] cg'ejn] d]/f] 5gf]6 
ePsf] x'g ;S5 . jf:tjdf Tof] dk|ltsf] ljZjf; lyof] . 
Joj:yfkg ;d"x cGt/ut Pr=cf/=d}g]h/df hfg] eP kl5 
d}n] ;+rfns ;ldltaf6 /fhLgfdf lbPF . cyf{t @@÷@# 
;fn lt/ d}n] sfd ulb{g eg]sf] a}+sdf ljlwjt d lelqPsf] 
lyPF, dfgj ;+;fwg k|jGwssf ¿kdf . ;fob klxn] g} a}+sdf 
hflu/ vfPsf] eP of] kb k|fKt x'g] lyPg xf]nf .

dnfO{ a'|; x]08/;g h:tf bIf a}+s/;+u a;]/ sfd ug]{ 
df}sf ldNof] hf] dnfO{ cf}lw ljZjf; ug'{ x'GYof] . x]08/;gsf 
cltl/Qm Joj:yfkg ;d'xdf g]kfnLx¿df uf]kfn /fhjfxs, 
;'bz{g/fh kf08] / d lyof}+ eg] qm]l86df aa x'g'x'GYof],  
6«]h/Ldf rfN;{, cfOl6df /f]g Sofkml6« x'g'x'GYof] . To:t} kl5 
cfOl6df cf]dljGb'nfn /fhe08f/L cfpg' eof] eg] qm]l86df 
/fdfd"lt{ . To:t} Joj:yfkg ;d'xsf ;fyLx¿ dx]Zj/ >]i7, 
;+hLj dfgGw/, w'|j e08f/L, efis/ nfnf, k/fqmd zdf{, ;'lw/ 
zdf{, cflzif uu{, ;'dg /fodfemL ch'{g kf08] nufotsf 
;fyLx¿sf] ;fy / ;xof]un] g} a}+snfO{ Pp6f prfO{df k'¥ofpg 
xfdL ;Ifd ePsf lyof}++ . lgZro klg of] Pp6f l6d js{sf] 
glthf g} lyof] . l6d js{n] g} a}+ssf] sfofkn6 u/]sf] lyof] . 

;'?df t sfd ug{ ;lsG5 ls ;lsGg eGg] klg nfu]sf] 
xf] . 5 dlxgf;Dd t kf/ nufpg ;lsGg kf] ls eGg] lyof] . t/ 
lj:tf/} sd{rf/L ;fyLx¿n] ;xof]u ub}{ hfg' eof] . Joj:yfkg 
l6dn] r':t b'?:t ¿kdf sfd ub}{ uof] . o;/L xfdLn] a}+snfO{ 
dfly k'¥ofof}+ . @)^) ;fndf klxnf] eLcf/P; NofpFbf klg 
xfdLnfO{ sd{rf/Lsf] s:tf] /]:kf]G; x'G5 eGg]af/] ;+Zfo lyof] 
t/ sd{rf/Lsf] /fO6;fOlh+u clgjfo{ ePsf] sf/0f xfdLn] 
sfd ub}{ uof}+ ;kmn klg eof}+ . 

o;/L ;a}+sf] ;xof]u / l6ds} andf xfdLn] ;DxfNbfsf]  
cj:yfdf @$ c/a g]u]l6e g]6jy{ ePsf] a}+snfO{ d}n] k|d'v 
sfo{sf/L clws[tsf ?kaf6 labf lnFbf * cj{sf] g]u]l6e 
g]6jy{df emf/]/ 5f]8]sf] lyPF . To:t} shf{ c;'nL, d'gfkmf 
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j[l4, sd{rf/Lsf] /fO6;fOlh+u, sf/f]jf/sf] oflGqsLs/0f, 
Pl6Pd b]lv Oa}ls+u;Ddsf cfw'lgs ;]jfx¿ cf/De 
nufotsf pNNf]vgLo sfdx¿ s/f/ Joj:yfkgåf/f cl3 
a9fO{of] . a}+ssf] 7"nf] ;d:ofsf] ¿kdf /x]sf] gsf/fTds 
g]6jy{sf] ;dfwfg lglDt k'FhL of]hgf agfO{ sfof{Gjog kxn 
ul/of] . To;}sf] hudf a}+s cfhsf] ;xh cj:yfdfdfq 
xf]O{g ljlQo cfwf/df cToGt ;jn cj:yfdf cfOk'u]sf] 
5 .  oL ;f/f sfo{sf] >]o xfd|f] Joj:yfkg ;d"x / a}+ssf 
sfo{/t sd{rf/L ;fyLx¿nfO{ hfG5 . xfdLnfO{ z'?df t 
nfu]sf] lyof] o; a}+ssf k'/fgf sd{rf/L ;DklQeGbf bfloTj 
a9L xf]nfg\,oL sd{rf/Laf6 cfw'lgs a}ls+u ;]jf s;/L lbg] . 
ljz]iftM a}+snfO{ ;dofg's'n k|ljlw;+u hf]8bf xfdLn] s;/L 
To;nfO{ cufl8 a9fpg] eg]/ ;f]lr/x]sf lyof}+ . t/ sd{rf/L 
;fyLx¿n] klg sDKo'6/ l;s]/ cfkm"nfO{ ;"rgf k|ljlwsf] 
1fgdf bIf agfO{ xfd|f] ;d:ofsf] xn ul/lbg' eof] . o;sf 
nflu xfdLn] t'?Gt} gofF hgzlQm vf]Hg' k/]g . o; sfo{df 
slkn 1jfnL nufot /fjfa}+ssf w]/} sd{rf/Ln] 7"nf] 
of]ubfg k'¥ofpg' eof] .  of] pxfFx¿n] lbPsf] dxTjk"0f{ b]g 
g} xf] . To:t} sd{rf/L o'lgogsf ;flyx¿n] klg xfdLnfO{ 
;xof]u ug'{ ePsf] g} xf] . pxfFx¿sf] ;sf/fTds ;f]rn] g} 
klg xfdLnfO{ cufl8 a9g d2t ldn]sf] xf] .  lzj/fd kf}8]n, 
k"0o e§/fO{, lht]Gb| yfkf, gf/fo0f ;'j]bL, z+s/ /fodfemL, 
j]b nfjtL, cd[t clwsf/L, dx]z v/]n / lzj clwsf/L, 
rGb|/fh clwsf/L=h:tf o'lgogsf ;fyLx¿af6 a}+s ;'wf/sf 
s|ddf Joj:yfkgnfO{ ;sf/fTds ;xof]u k|fKt eof] . To:t} 
;'zf;gsf] l;WbfGt cg';f/ ;'wf/sf k|oTg / pknlJwx¿ 
;/f]sf/jfnfx¿nfO{ ;';'lrt ug'{ cfjZos x'G5, ;f] lhDDf]jf/L 
lgjf{xsf lglDt s/f/ Joj:yfkgn] dnfO{ k|jQmfsf] lhDDff 
klg lbPsf] lyof] . a}+sdf ;"rgf ;DjGwL sfd ug]{ d's'Gb 
cof{nhL h;n] g]kfnL cu|]hL b'a}df a}+s ;dfrf/ k|sfzg 
u/]/ / jfXo ;+rf/ dfWoddf ;"rgf k|jfx u/]/ d]/f] lhDDf]jf/L 
k"/f ug{ tyf a}+ssf] Voflt ;DjWb{g ug{ k'¥ofPsf] e"ldsf klg 
d]/f] :d/0fdf tfhf 5g\ . 

d sl/a ;f9] cf7 jif{ hlt /f=jf=a}+sdf a;]F, dfgj 
;+zfwg k|jGws / k|d'v sfo{sf/L clws[t eP/ . Tof] jLrdf 
w]/} dGqL / ueg{/x¿;+u sfd ug]{ df}sf ldNof] . t/ xfdLnfO{ 
st}af6 s'g} klg lsl;dsf] bafa cfPg . s'g} klg lsl;dsf] 
/fhg}lts x:tIf]k xfdLn] ef]Ug' k/]g . klxn] klxn] a}+ssf 
sd{rf/Ln] o:tf ;d:of ;w}+ ef]Ug' kb{Yof] . s[lif ljsf; 
a}+sdf /xFbf To:tf] bafa d}n] klg ef]u]sf] g} x'F . t/ a}+s ;'wf/ 
sfo{qmd cGt/ut xfdL Joj:yfkg ;ldltdf ePsf] x'Fbf 
xfdLnfO{ st}af6 bafa cfPg / xfdLn] klg lgle{stfk"j{s, 

:jtGqtfk"j{s sfd ug{ kfof}+ . 

xfdLn] ;a} lx;fa af6 a}+ssf] :t/f]Ggltsf nflu Wofg 
lbPsf lyof}+ . cfh klg d]/f] gfd hgfb{g cfrfo{ eGbf dnfO{ 
sltkon] eGg' x'G5 tkfO{ jfl0fHo a}+ssf] x}g < dnfO{ w]/}n] 
a}+ssf] ;'wf/sf nflu >]o klg lbg'x'G5 . d]/f nflu Tof] g} 
uf}/jsf] s'/f] xf] . jf:tjdf d}n] ;a} l6d k|lt uf}/a ug'{k5{ . 
dnfO{ of] prfO{ lbg] a}+s k|lt d Cl0f 5' . a}+sdf ;S;];/ 
Knfgsf] klg sfo{ of]hgf tof/ kf/]sf xf}+ xfdLn] . lsgeg] 
ef]lnsf lbgdf a}+s ;DxfNg] bx|f sfFwx¿ klg cfjZos 
x'G5g . To; cg';f/ klg xfdLn] sfd ub}{ uof}+ . a'|; kl5 d}n} 
/ d kl5 s[i0f zdf{hLsf] sfFw / ;fy a}+sn] kfof] . xf] ,s/f/ 
Joj:yfkg otf a}+ssf] zf}efUo xf] k|f]km];gn k|d'v sfo{sf/L 
clws[t kfp+b} cfPsf] 5  / a}+s ;'wf/sf] o; r/0fdf cfPsf] 
5, a}+snfO{ h'g 6«\ofsdf xfdLn] lx8fof}+ ca klg ToLx 
6«\ofsdf lxF8fpg' k5{ eGg] dnfO{ nfU5 . To;sf nflu a}+sdf 
k|f]km];gn k|d'v sfo{sf/L clws[tsf] lgo'lQm x'g'k5{ . a}+sn] 
xfn;Dd k|fKt u/]sf pknlJwsf] hu]gf{ ub}{ a}+s ;'wf/nfO{ 
lbuf] agfpg cjsf lbgdf klg a}+sn] Jofj;flos k|d'v 
sfo{sf/L clws[t kfpg] g} 5 . 

    xfn} ;+rf/ dfWodx¿df /fjfj}sf] #) k|ltzt z]o/ 
klAnsdf hfgnfu]sf]  eGg] ;dfrf/ cfPsf] 5  . dnfO{ nfU5 
/fli6«o jfl0fHo a}+snfO{ k"0f{ ;/sf/L a}+ssf ¿kdf ;/sf/n] 
;+rfng ug'{ k5{ . cGo b]zx¿df klg ;/sf/n] ;/sf/L a}+ssf 
¿kdf a}+s ;+rfng ub}{ cfPsf 5g\ . h:t}, ef/tdf :6]6 
a}+s ckm Ol08of klg ;/sf/L a}+s g} xf] . jf:tjdf ;/sf/L 
a}+ssf dfWodaf6 ;/sf/n] cfkm\gf sltko cfly{s sfo{qmd, 
ljleGg cleofgx¿, gLlt tyf lgodfjnLx¿nfO{ ;xh 
¿kdf sfof{Gjog u/fpg ;S5 . ;/sf/L sf/f]af/df a}+sn] 
;/sf/nfO{ ;xof]u ug{ ;S5 . of] a}+s ;fOhsf lx;fjn] 7"nf] 
klg 5 / d'n'sel/ km}lnPsf] 5 . To;}n] klg /fli6«o jfl0fHo 
a}+snfO{ ;/sf/n] k"0f{ ;/sf/L a}+ssf ¿kdf ;+rfng ug'{ k5{ 
eGg] dnfO{ nfu]sf] xf] . t/ a}+snfO{ /fhg}lts x:tIf]kaf6 
d'Qm /fvL :jtGq 9+un] sfd ug{ lbg' k5{ . Tolt eof] eg] a}+s 
Joj;flos ¿kdf k|ltZkwf{Tds ¿kdf cl3 a9\g ;S5 eGg] 
d]/f] ljZjf; /x]sf] 5 . 

/fli6«o jfl0fHo a}+s;+u d]/f] crDdsf] ;'vb 
;+of]u /Xof,sl/j #% jif{ cl3  ;fgf] kbaf6 ;]jf k|j]z ug{ 
lxrlsrfPsf] d}n] kl5 k|d'v sfo{sf/Ls} e"ldsf ;d]t lgjf{x 
ug'{ k¥of] . ;a}+sf] ;xof]uaf6 eujfgsf] s[kfaf6 /fjfj}ssf] 
cfd"n ;'wf/df s]xL of]ubfg k'¥ofpg ;s]]+ . cfh /fjfj}ssf] 
lhDDf]jf/Laf6 cnu ePsf] klg sl/j ^ jif{ e};Sof] / klg 
a}+sk|lt k|lt d]/f] ;befj / k|]d oyfjt 5,/lQe/ sdL cfPsf] 
5}g . 

***
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d'n'ssf] cy{tGqsf ;fd' r'gf}tLsf kxf8x¿ 7l8b} 
uPsf 5g\ . b]zdf pBf]u wGbf snsf/vfgf nueu 3/f;foL 
ePsf 5g\ . b]zleq /f]huf/Lsf cj;/ gePsf]n] 7"nf] 
;+Vofdf o'jf hf]z hfFu/ ljb]z knfog x'g jfWo 5g\ . kl5Nnf] 
cfFs8f cg';f/ lbgsf] Psxhf/ kfFr;o o'jfx¿ /f]huf/Lsf] 
vf]hLdf ljb]lzg] u/]]sf 5g\ . s[lif Jofkf/ pBf]udf >d zlQmsf] 
sdLn] pTkfbgtlzntf 36]sf] 5 . vf; u/L s[lif Joj;fo 
d/]/ uPsf] 5 . s[lif >ldssf] cefjdf xhf/f}+ xhf/ x]S6/ 
hdLg vghf]t;Dd geO{ afFemf] /x]sf] 5 . s[lif k|wfg eP/ 
klg xfdL s[lif ;fdfu|L, vfBfGg, cGgkft, t/sf/L kmnk"mn 
nufotsf k/lge{/ e} ;s]sf] 5f}+ . ljb]zaf6 sdfP/ k7fPsf] 
ljk|]if0f (Remittance) /sd klg ;xL 9Ën] pTkfbgd"ns 
If]qdf pkof]u x'g ;s]sf] 5}g . ljnfl;tfsf ;fdfg v/Lb 
ug]{ / Ifl0fs ;'v ef]udf 7"nf] /sd cg'Tkfbgs sfo{df vr{ 
x'g] u/]sf] 5 . b]z s|dz u/LjL, ljkGgtf k5f}6]kg / lje]bsf] 
vf8n tk{m hflsb} 5 . d'n'sdf c;dfgtf, j]/f]huf/L / 
k/lge{/tf a9\b} uPsf] 5 . 

/fhg}lts cGtå{Gå / nfdf] ;do;Ddsf] t/n 
/fhgLlts cj:yfn] To;}klg d'n'ssf] cy{tGq l;lyn 
lyof] . ljsfzsf/L e'sDk, dw]z cfGbf]ng / gfsfaGbLsf 
sf/0f d'n'ssf] cy{tGq p7\g} g;lsg] o/L ylnPsf] 5 . 
o; cjlwdf ;/sf/sf] cfly{s ultljlw 7Kk ePsf] 5 . 
cy{tGqdf d'Vo e"ldsf lgjf{x ug]{ j}b]lzs Jofkf/ 3/f;foL 
ePsf] 5 . cfoft lgof{t v'lDrP ;Fu} /fhZj ;+sngdf 
pNn]Vo x|f; ePsf] 5 . gfsfaGbL kl5 df}if d;fGt;Dddf 
;/sf/nfO{ em08} *) ca{ eGbf al9sf] /fhZj 3f6f e} 
;s]sf] 5 . ;/sf/L / lghL If]qaf6 yk /f]huf/L ;[hgf 
x'gt stf xf] stf pN6} ltgn] k|bfg ug]{ /f]huf/Ldf s6f}tL 
ePsf] 5 . a]/f]huf/L, dxFuL a9]sf] 5, /fli6«o pTkfbsTj / 
pkef]Qmf s|ozlQm 36]sf] 5 . s'n ufx:y{ pTkfbg 36]sf] 
5 / cfly{s a[l4b/ gsf/fTds x'g] ;+efjgf a9]/ cy{tGq 
psf:g ;lsg] ;+efjgf lIf0f aGb} uPsf] 5 . . cy{tGqsf] of] 
lrGtfhgs tl:j/nfO{ s;/L cfzfhgs agfpg] eGg] ;jfn 
g} clxn] d'n'ssf] ;fd' v8f ePsf] d'n r'gf}tL xf] . aNn 
xfd|f] r]t v'Ng yfn]sf] 5 / :jfwLg cy{tGq lgdf{0fsf] ax; 

z'? ePsf] 5 . v:sbf] cy{tGqnfO{ ;'wf/ ub}{ :jfwLg / 
df}lns cy{tGq lgdf{0fsf] nflu s]xL k|d'v d'4fx¿ clxn] 
xfd|f] ;fd'Gg] HjnGt ljifo ag]/ plePsf 5g\ . 

!= k'gMlgdf{0fsf] Joj:yfkg
e'sDkn] hh{/ ePsf] ;+/rgfx¿nfO{ Jojl:yt 9Ën] 

k'glgdf{0f ug'{ cfhsf] klxnf] r'gf}tL xf] . gjlgdf{0fsfnflu 
;/sf/n] Pp6f :ki6 /0fgLlt agfpg' kg,]{ vf; u/L k'glgdf{0f 
k|flws/0fn] k|efjsf/L 9Ën] sfd yfNg' kg]{ a]nf cfPsf] 
5 . k'/fgf ;+/rgf, ;:sf/ / ljs[ltnfO{ eTsfP/ Jojl:yt 
j:tL ljsf;, PsLs[t j:tL k|0ffnL, Jojl:yt zx/Ls/0f 
tyf ;'/lIft 3/af; agfpg cfjZos 5 . k'g:yfkgf / 
k'glgdf{0fsf] sfo{nfO{ /fli6«o cleofgsf] ¿kdf ;+rfng ug{ 
/fhg}lts k|lta4tfsf] vfFrf] 5 . kof{Kt ;fwg >f]t h'6fpg 
/ To:sf] ;d'lrt pkef]u x'g r'xfj6, e|i6frf/ x'g glbg 
zzQm ;+oGqsf] ljsf; ug'{ kb{5 . k'g/lgdf{0fsf] sfo{df 
y'k|} hgzlQmsf] cfjZostf kb{5 . ljb]lzsf nfvf}+ g]kfnL 
o'jf zlQmnfO{ :j]bz kmsf{O{ /fi6« lgdf{0fdf /f]huf/L k|bfg ug{ 
;lsg] k|z:t u'GhfO; 5 . jif]{gL xfd|f] b]zdf yk kFf+rnfv 
o'jf zlQm >d ahf/df k|j]z ub{5g\ h;dWo] rf/nfv eGbf 
a9L ljb]lzg] tYof+Ín] b]vfp5g\ . csf{sf] b]z agfpg 
knfog o'jf hf]z / hfFu/nfO{ cfjZos zLkd'ns tflndsf] 
Joj:yf u/L bIf agfP/ cfk\mg} b]z agfpg nufpg] ;'Gb/ 
cj;/ xf] of] .  o:sf] nflu ;Fw} :jo+ ;]jsdfq xf]Og oyf]lrq 
kfl/>lds ;lxtsf] /f]huf/Ln] cfslif{t ug{ ;lsG5 . o;af6 
bL3{sfndf ljb]zLg] k|j[lQdf sdL cfpg], d'n's leq /f]huf/L 
/ cfo a[l4 x'g], d'n's agfpg] /fli6«o efjgfsf] ljsf; x'g] 
u'GhfO; /xG5 . o;f] egL /x+Fbf /fHonfO{ cfjZos kg]{ bIf 
/ k|fljlws hgzlQm d'n'sdf gePsf] v08df jflx/af6 
NofpgnfO{ /f]Sg' k5{ eGg] rfF+xL xf]Og . pknJw eP;Dd 
g]kfnL >dnfO{g} pkef]u ug{ ;s]df bL3{sfnLg nfesf] 
b[li6sf]0fn] pko'Qm x'g] elgPsf] dfq xf] . olQa]nf xfdL sxfF 
ef/tLo sfdbf/sf] cfsif{0f :jft} 36]sf] 5 . vf;u/L @)&@ 
j}zfvsf] dxfe'sDkn] ql;t ef/tLo sfdbf/x¿ cfk\mgf] 
b]z kms]{sf, pgLx¿sf] nflu ;'/lIft jf;:yfgsf] cefjsf] 
sf/0f klg Nofpg g;ls/x]sf] cj:yfdf c3f]lift ef/tLo 

cy{tGqsf] v:s“bf] kl/b[Zo / :jfwLg 
cy{tGq lgdf{0fsf nflu s]xL k|d'v d'2fx¿

lrGtfdl0f l;jfsf]6L*

* sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s
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gfsfaGbLsf] sf/0f /f]huf/Ldf s6f}tL, vfBfGg nufotsf 
Uof+F;, d6[L]t]n cflbsf] cefjn] s]xL /x] ePsf sfdbf/x¿ 
klg cfk\mg} b]z kms{g ljjz eP . 

k'glgdf{0f ;Fu} cfly{s ?kfGt/0fsf] cleofgnfO{ ;Fu} 
n}hfg' kb{5 . To;sf] nflu ;a} /fhgLlts bndf /fi6« 
k|]d, pRr dgf]jn, pT;fx / st{Jojf]wsf] cfjZostf 5 . 
/fli6«o zf]snfO{ zlQmdf abNg ;a} PseP/ /fi6« lgdf{0fsf] 
cleofgdf h'6g] a]nf xf] of] . ljb]zdf /fd|f] cfDbfgL 
ul//x]sf u}/ g]kfnLnfO{ d'n'ssf] ljsf; lgdf{0fdf /sd 
h'6fpg] cleofgdf ;xof]u ug{ ;/sf/n] clkn ug'{ kb{5 
tfls ljleGg kl/l:yltn] ljb]lzP klg ljleGg b]zdf 
/x]/ g]kfnsf] dfof ug]{ ljb]zdf a:g] g]kfnLx¿n] cfk\mgf] 
hGde"ldsf] k'glgdf{0fdf uj{n] of]ubfg u?g\ . /fli6«o of]hgf 
cfof]u / k'glgdf{0f k|flws/0fn] ;/sf/sf] tk{maf6 of]hgf, 
/0fgLlt, sfo{qmd th'{df ul/lbg], >f]t h'6fpg], cfjZos 
hgzlQmsf] Joj:yfkg ul/lbg] tyf sfo{ k|ultsf] lg/Gt/ 
cg'udg / d"NofÍg ug]{ ;+oGqsf] ljsf; x'g' kb{5 . lkl8tsf] 
gfddf cfPsf] /fxtdf kfkL gh/ nufpg] hf] sf]xLnfO{ 
sfg"gsf] s7f3/fdf pEofO{ of] d'n'sdf b08 / ;hfosf] 
Joj:yf klg 5 eGg] s'/fsf] cg'e"t u/fpg klg kl5 kg'{ 
x'b}g . k'glgdf{0fsf] nflu Pp6f 5'6[} sf]if v8f ug]{, To;df 
bftfx¿af6 k|fKt /sd hDdf ug]{ k"glgdf{0f ;DjGwL of]hgf 
th'{df u/L Fast Track dfk{mt sfo{ ;DkGg ug]{ h:tf sfo{n] 
pRr k|fyldstf kfpg' kb{5 . 

ca aGg] ;+/rgfx¿ g]kfndf cfpg] ;Sg] ;+efljt 
e'sDksf] /]S6/ :s]n eGbf a9L ;'/lIft x'g] tyf h:tf];'s} 
e'sDkn] xfgL gf]S;fgL k'/\ofpg g;Sg] u/L agfpgsf] nflu 
;f]xL adf]lhdsf] OlGhlgol/Ë, 8«Oª l8hfOg / k|ljlwsf] 
cjnDag ul/g' kb{5' . k"g/lgdf{0fs} s'/f ubf{ ljleGg bftf 
lgsfo, ljleGg b]zdf 5l/Psf g]kfnL, Pg=cf/=Pg, ax'/fli6«o 
sDkgL, ;+3 ;:yf / gful/sx¿af6 7"nf] /sd cfly{s 
;xfotf lbg] k|lta4tf (Comittment) k|fKt ePsf]df 
;dodf of]hgf gaGbf / vr{ x'g g;Sbf bftfx¿n] ;xof]u 
/sd cGt} n}hfg];Ddsf cleJolQmx¿ cfpg ufn]sf 5g\ . 
k|fKt ;xof]unfO{ oyf]lrt ;b'kof]u ug{ o'4:t/df sfd z'? 
xfNg' kg]{ cj:yf 5 . ljkQL kl5sf] k'glgdf{0f ;Fu} sltko 
b]zsf] cy{tGqn] ult lnPsf] pbfx/0faf6 xfdLn] kf7 l;Sg' 
kb{5 . 

:yfgLo lgsfosf] ;xof]udf dfq k'glgdf{0f ;xh x'g] 
l:ylt 5 . t/ !* jif{b]lv :yfgLo lgsfosf] r'gfj x'g g;Sbf 
:yfgLo lgsfo vfnL 5g\ . ca ;+ljwfg klg alg;s]sf] 
cj:yfdf ;/sf/n] l;3|fltl;3| :yfgLo lgsfosf] r'gfj 
;DkGg u/L lbPdf /fhgLlts ;+oGqsf] ;xof]u gjlgdf{0f / 
k"glgdf{0fdf sfdofjL x'g]5 . tTsfLng cfjZostf k"/f ug]{ 
gfddf eTs]sf ;+/rgfnfO{ hyfefjL lgdf{0f–dd{t ;+ef/ ug{ 

5'6 lbg' x'Gg . of]hgfa4 ¿kdf e'sDkLo hf]lvdaf6 aRg] 
dfkb08x¿ ckgfO{ k"0f{ ;'/lIft ;+/rgfx¿ lgdf{0f ul/g' kb{5 . 
ljutdf ljgfzsf/L e'sDkn] tx; gx; ePsf] ;+/rgfx¿ 
s]xL jif{ leqdf lgdf{0f u/]/ Jojl:yt zx/ / j:tL a;fNg 
;kmn cg'ejL u'h/ft, rLg, hfkfg h:tf l5d]sLx¿af6 
k|fljlws ;xof]u lnP/ sfd ug'{ pko'Qm x'g] b]lvG5 . k"glg{df{0f 
ul/g] ;+/rgfx¿sf] nflu Gofof]lrt ;xfotf /sd pknJw 
u/fOg' h?/L 5 . o:tf] /sd s]xL cg'bfg / s]xL lgJof{hL 
jf ;x'lnot k"0f{ C0fsf] ¿kdf pknJw u/fpg ;lsG5 . 
gofF ag]sf ;+/rgfx¿ e'sDkLo hf]lvdaf6 d'Qm x'g\ eGg] 
;'lglZrt ug{ ufpFufpFdf k|fljlws 6f]nLx¿ v6fO{ k|fljlws 
k/LIf0f u/fO{ k|efljt u/fpg] Joj:yf ul/g' kb{5 . k|fljlws 
lg/LIf0f / cfly{s ;xfotf ljt/0f sfo{nfO{ Jojl:yt ug{ 
bl/nf] ;+:yfut ;+/rgf agfpg' k5{ . 

@= s[lif oflGqsLs/0f / Joj;foLs/0f
s[lifdf oflGqsLs/0f / Joj;foLs/0f lagf d'n'ssf]] 

;Dj[l4 ;+ej 5}g . phf{ ;+s6 sd ub}{ s[lif If]qnfO{ 
oflGqsLs/0f ug'{ kb{5 h;af6 pQm If]qnfO{ Jofj;flos 
agfpg ;lsof];\ . lzIff, :jf:y, s[lif, phf{, ko{6g / 
oftfoft If]qsf] ;d'lrt ljsf;sf nflu PsLs[t ljsf; 
/0fgLlts cjnDag ug'{ cfjZos 5 . s[lifdf cfTdlge{/ 
gx'g] xf] eg]  s[lif k|wfg d'n'ssf] b'xfO lbg' a]sf/ 5 . Psflt/ 
xhf/f}+ x]S6/ hdLg afFemf] 5 csf]{ tL/ ;Dk"0f{ vfBfGg, 
t/sf/L kmnk"mn df5f df;', c08f bfn rfdndf ljb]zL 
k/lge{/tf a9\b} uPsf] 5 . ca d'n'sn] ljsf;sf] ult lng] 
xf] eg] s[lifnfO{ oflGqsLs/0f / Joj;flos/0f ug}{ k5{ . 
pTkfbgzLn hUufsf] klxrfg u/L Joj;flos v]tL z'?jft 
ug]{ t/ pTkfbg gx'g] / e'sDkLo b[li6sf]0fn] t'ngfTds ¿kdf 
;'/lIft :yfgx¿df PsLs[t j:tL ljsf; of]hgf nfu' u/L 
;Dk"0f{ cfwf/e"t ;'ljwf ;lxtsf] dfgj j:tL ljsf; ug'{ 
k5{ . s[lif pTkfbgsf] ahf/Ls/0f tyf ahf/ kx'Fr sf]N8 
:6f]/]h, s[lif jLdf, nufgLsf] nflu ;'ne shf{, pGgt dn, 
ljp, cf}hf/ nufot l;+rfO ;'ljwfsf] nflu Psd'i6 of]hgf 
agfO{ sfo{ cufl8 a9fOg' kb{5 . s[lif k|wfg xfd|f] cj:yf 
xf] eGg] dx;'; u/]/ cfk\mgf] jf:tljs w/ftnaf6} dfly p7\g] 
k|oTg ul/g' a9L ;fy{s x'g]5 . 

s[lifdf k|ljlwsf] x:tfGt/0f / ;xsf/Lsf] ;xeflutfnfO{ 
pRr k|fyldstf lbOg' kb{5 . v]tL ls;fgLdf cfOkg]{ 
x/]s ;d:of, s[lifdf nfUg] u/]sf cg]s k|sf/sf /f]u tyf 
/f;folgs dnsf] cefj nufotsf ;d:ofn] jif}{fb]lv 
g]kfnsf] s[lif If]q k|tfl8t 5 . o;nfO{ ;'wf/ ug]{ ;/sf/L 
cleofg zzQm gePsf] tyf s[lif ljsf;sf] gfddf cfpg] 
u/]sf] 7"nf] cfly{s ;xof]usf] b'?kof]u x'g] u/]sf] oyfy{nfO{ 
n'sfP/ n'Sb}g . v8]/L, cltj[li6, k|fs[lts k|sf]ksf] k|efj 
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lg/Gt/ 5Fb}5 . dxfe'sDksf] sf/0f kxf8sf sltko lhNnfdf 
kfgLsf d"ng} ;'s]sf] cj:yf ;d]tn] ;dodf /f]kfO{ gx'g] 
/ wfg afnL nufotsf] pTkfbg 36\g] ;d:of a9]sf] 5 . 
xfn}sf] c3f]lift ef/tLo gfsfaGbLsf sf/0f klg s[lif If]qdf 
gsf/fTds c;/ k/]sf] 5 . sRrf kbfy{sf] d"No a[l4, dn, 
ljpsf] cefj, a9\bf] >lds Hofnf cflbn] a9\bf] pTkfbg 
nfut / Go"g k|ltkmnsf] sf/0fn] ubf{ s[lifsx¿ ca s[lifdf 
yk nufgL ug{ g;Sg] cj:yfdf k'u]sf 5g\ . o:n] ubf{ 
vf;u/L vfBfGg pTkfbgdf gsf/fTds c;/ k'u]sf] 5 . s[lif 
cf}hf/ pks/0fx¿ rnfpg cfjZos OGwgsf] cefjn] klg 
s[lif pTkfbg e6\g] lglZrt k|fo ePsf] 5 . s[lif pTkfbgsf] 
k/lge{/tf 36fP/ o; zLif{sdf a;]{gL ljb]lzg] /sdnfO{ 
36fpg 7f]; of]hgfsf] vfFrf] 5 . 

d'n'ssf] /fli6«o cfosf] d'Vo lx:;f s[lifdfg} lge{/ 
u5{ . s[lifdf 1fg / k|ljlwo'Qm nufgL ug]{ xf] eg] g]kfnsf] 
jftfj/0f / xfjfkfgLn] cy{tGqnfO{ ljz]if ¿kdf of]ubfg 
k'/\ofpg ;S5 . s[lif nfutnfO{ sd ug{ ljsl;t b]zaf6 s[lif 
k|ljlw cfoft ug]{ / cfGtl/s pTkfbg a9fP/ lgof{t k|a{4g 
ug]{ d'n'ssf ;+efJo e'efux¿sf] klxrfg u/L ljz]if s[lif 
If]q 3f]if0ff u/L sfof{Gjogdf Nofpg' k5{ . s[lifdf j}b]lzs 
nufgL leq\ofpg /0flglts ;fem]bf/L sfo{qmd, s[lif pkhsf] 
ahf/Ls/0f, l;+rfO{ Joj:yfkg, s[ifsx¿nfO{ ;Lkd'ns 
tflndsf] nflu bL3{sfnLg /0fgLlt ckl/xfo{ 5 . 

#= phf{ ljsf;
hn;|f]t / gjLs/0fLo phf{sf] ljsf;g} cfGdlge{/ 

cy{tGqsf] d'n s8L xf] . cfly{s lx;fjn] $@ luufaf6 
ljB't pTkfbg ug{ ;lsg] cj:yfnfO{ ;b'kof]u ug]{ xf] eg] 
pQ/L ef/tsf 7"N7"nf zx/nfO{ pHofnf] agfpg] ljh'nLsf] 
lgoldt cfk"lt{stf{ g]kfn x'g ;S5 . jif]{gL v]/ u}/x]sf] 
vf]nfsf] kfgLnfO{ ljh'nLdf ?kfGt/0f ug{ ;s]df cfly{s 
;Dj[4L xfl;n ug{ ;lsG5 . ljh'nL lgof{t u/L wgL x'g 
;Sg] b]z pN6} ljb]zaf6 ljh'nL cfoft u/L/x]sf] s'/f 
zd{gfs ljifo xf] . d'n'ssf @$ k|ltzt hgtf cem}klg 
ljB't ;]jfaf6 a+lGrt 5g\ . ;fgf] ltgf] 36gf kl/36gf ;Fu} 
OGwgsf] r/d cefj x'g] cj:yfn] g]kfnsf] ljB't cfk"lt{ 
k|0ffnL dfly 7"nf] k|Zg lrGx v8f ePsf] 5 . sl/j & ;o 
d]3fjf6sf] pTkfbgdf Ps rf}yfO{ r'lxP/ hfg], afFsL pTkfbg 
klg ljt/0fdf sl7gfO{ x'g], pkef]Qmfn] 3/df lx6/ afNg] 
ljQLs} 6«fG;km/d/ k8\lsg] h:tf s'/fx¿ xfd|f jf:tljstf 
x'g\ . Psflt/ jflif{s jh]6sf] k"+FhLut vr{ nueu z'Go 
cj:yfdf 5 . csf]{lt/ hn;|f]tsf] wgL d'n'ssf hgtf 
cGwsf/df a:g ljjz 5g\ . ljB't cfk"lt{sf] cefjsf 
sf/0f OGe6{/ klg rfh{ x'g ;ls/x]sf] 5}g . of] ljs/fn 
l:yltnfO{ cg's'ntfdf ?kfGtl/t ug{ hnljB't pTkfbgdf 
pRr k|fyldstfg} xf] . 

kof{Kt ljB't zlQm ePdf ljB'tLo /]n, 6«lnj;, /f]kj] 
nufotsf ;jf/L ;fwgsf] ljsf;sf] u'GhfO; /xG5 . o; 
cnfjf g]kfndf ;f}o{ phf{ pTkfbgsf] klg k|;:t ;+efjgf 
5 . 3/ 3/sf] efG;fdf vfgf ksfpg] Uof+;sf] ljsNkdf 
;f]nf/ r'Nxf]nfO{ k|of]udf Nofpg ;lsG5 . o; k|ljlwdf hfFbf 
dfl;s b:t'/sf] ef/ gkg]{ / lgoldt dd{t ;+ef/sf] vr{klg 
lgs} sd kb{5 . g]kfndf hnljB't / phf{ ljsf;sf] kof{Kt 
;+efjgf 5 . d'n's agfO{ 5f8\g] c7f]6 / k|lta4tf ePdf 
o;sf] dfWodaf6 g]kfn emndn dfq x'g] 5}g a9L ePsf] 
lah'nL a]r]/ kof{Kt j}b]lzs d'b|f cfh{g u/L b]z ljsf;sf] 
cGo If]qdf nufgL h'6fpg ;lsG5 . hnljB'tsf] ljsf;af6} 
cf}Bf]lus ljsf;, s[lifdf cfw'lgs/0f, ko{6gIf]qsf] ljsf;, 
oftfot / ;+rf/sf] ljsf; dfk{mt d'n'ssf] ;d[l4 ;+ej 
5 . hn;|f]tsf] ?kfGt/0fn] hnk|wfg g]kfnsf] ljz]iftfnfO{ 
j:t'ut oyfy{df 9fNg ;S5 . hn>f]tdf 1fg / k|ljlwsf] 
k|of]u ug]{ xf] eg] g]kfnL df}lns kl/j]zsf] c y{tGqsf] hGd 
/ ljsf; ug{ ;lsG5 . 

nf]8;]l8Ësf] cGTo, vfgf ksfpg] Uof+; dflysf] 
k/lge{/tf x6fpg ljB'tLo / h}ljs phf{af6 vfgf ksfpg] 
Joj:yf, rfn' hnljB't cfof]hgf / k|;f/0f nfOgx¿sf] 
lgdf{0fdf l;3|tf, ;fgf / demf}nf cfof]hgfdf nufgL ug{ 
rfxg]nfO{ k|f]T;fxg, gjLs/0fLo phf{nfO{ pRr k|fyldstf, 
;f}o{ phf{ / xfjfaf6 ljB't pTkfbg, kmf]xf]/af6 phf{ pTkfbg 
nufot lhof] yd{n KnfG6af6 cGo a}+slNks pkfox¿sf] 
;+efJotf cWoognfO{ tTsfn cufl8 a9fpg' kb{5 . ljB'tLo 
r'nf]sf] pTkfbg tyf k|of]unfO{ k|f]T;fxg / ;x/L If]qdf 
ljB'tLo ;fj{hlgs ;jf/L ;fwgnfO{ ljz]if k|fyldstf lb+b} 
lskmfotL / ljB'tLo ;jf/L ;fwgsf] k|of]u a9fpg], 6«nLa;, 
/f]kj] ;+rfngnfO{ pRr k|fyldstf lbg], OGwg e08f/0f 
IfdtfnfO{ j[l4 ug,]{ d'nsleq k]6«f]lnod kbfy{sf] vf]hL 
tyf cGj]if0f sfo{nfO{ tLj|tf lbg] / ;+efJo b]lvPsf If]qdf 
pTkfbgsf] sfo{ yfNg] of]hgf agfO{ sfo{ z'? ug'{ jfG5gLo 
b]lvG5 . 

$= cf}Bf]uLs/0f
pBf]u If]qsf] ljsf; klg bL3{sfnLg ljsf;sf] nflu 

Tolts} cfjZos zt{ xf] . d'n'sdf cf}Bf]lus/0f eof] / 
pTkfbg a9fpg ;lsof] eg] dfq /f]huf/Lsf cj;/x¿ ;[hgf 
ug{ ;lsG5 . o;f] ePdf o'jf >d zlQm k/lge{/ e} ljb]z 
knfog x'g] kl/l:yltdf ;'wf/ x'g]5 . t/ olQa]nf d'n'ssf] 
pBf]u wGbf rf}k6 ePsf] 5 . To;}t g]kfnL pBf]ux¿ dGbLsf] 
cj:yfdf lyP . gfsfaGbLsf] sf/0f b'O{ xhf/ b'O{ ;o pBf]u 
aGb ePsf 5g\ . afFsL pBf]u klg ;Lldt dfqfdf cf+lzs 
dfq rn]sf 5g\ . oL pBf]udf sfo{/t em08} @ nfv sfdbf/ 
/f]huf/ ljlxg ePsf 5g\ . OGwg cefjn] oftfoft / ;]jf 
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If]q xtfxt ePsf] 5 . ko{6s If]q ;':tfPsf] 5 . ko{6g 
If]qdf em08} $ nfv dhb'/ sfd ljlxg ePsf 5g\ .

cfGtl/s / :yfgLo :t/df pknJw sRrfkbfy{af6 
lgld{t j:t' tyf ;]jfsf] pTkfbg, pkof]u / ljt/0f tyf 
lgof{taf6 g} cfTdlge{/ cy{tGqsf] af6f] v'Nb5 . :yfgLo ;|f]t 
;fwgdf cfwfl/t cy{tGqsf] pTkfbgn] lgof{t Jofkf/nfO{ 
cGt/f{li6«o ahf/df k|lt:kwL{ 9+Ën] pEofpg ;S5 . k|fs[lts 
;|f]tx¿sf] pRrtd k|of]un] dfq} /fli6«o cy{tGqnfO{  
ljZj ;fd' lrgfpg ;S5 . ;/sf/n] o:sf]nflu xfn;Dd 
rflnPsf gLlt, of]hgf / sfo{qmdx¿sf] oyfy{k/s ;dLIff 
u/L cf}Bf]lus/0fnfO{ pRr k|fyldstfdf /fv]/ bL3{sfnLg 
/0fgLlts of]hgf th'{df u/L sfof{Gjogdf Nofpg' h?/L 
5 . 7f]; of]hgf / sfo{qmd ePdfq b]zleq pTkfbg a9fpg 
;lsG5 . cf}Bf]lus If]qdf ljb]zL k"FhL k|ljlw leq\ofpg] 
cfsif{s jftfj/0fsf] ;[hgf ug]{ s'/fnfO{ k|fyldstf k"j{s 
:yfg lbOg' k5{ . k|To]s k|b]zdf slDtdf Pp6f cf}Bf]lus 
If]qsf] :yfkgf klg k|fb]lzs ;+t'lnt ljsf;sf] b[li6sf]0fn] 
dxTjk"0f{ dflgPsf] 5 .

%= Jofkf/ ljljwLs/0f / j}slNks gfsfx¿sf] 
;+rfng

c;+nUg k//fi6« gLlt / Jofkf/ljljwLs/0f xfd|f] 
/fli6«o gLlt ePklg xfdL Jojxf/df ef/t k/:t 5f}+ . ljb]zL 
Jofkf/sf] 7"nf] lx:;f ef/t;Fu x'g', ef/t;Fu v'Nnf ;Ldfgf 
x'g' t/ pQ/tk{m rLg;Fu hf]8\g] ;'ud cfjfudgsf] af6f];Dd 
gx'g' ef/tLo gfsfaGbLsf] rk]6fdf k6s k6s kbf{ ;d]t xfd|f] 
j}slNks Joj:yfsf] nflu xfd|f] r]t gv'Ng' h:tf s'/f xfd|f] 
k//fi6« gLltsf] lvnfkmdf 5g\ . clxn]sf] c3f]lift ef/tLo 
gfsfaGbLnfO{ rfFxL ljsNksf] af6f] vf]Ng] cj;/sf] ¿kdf 
lng g]kfnLx¿ r'Sg' x'Gg . r's]df xfd|f] ;GttLn] xfdLnfO{ 
;/fKg] dfq xf]Og b]z uDeL/ e8\vfnf]df k/L /xg] 5 . slDtdf 
e'sDkn] cltu|:t ePsf pQ/sf tftf]kfgL–sf]bf/L gfsf / 
/;'jfu9L s]?ª gfsfnfO{ tTsfn dd{t ;+ef/ u/L ;+rfngdf 
Nofpg], lsdfyf+sf, sf]/nf, of/L, l6s/, cf]nfª;'Ëuf]nf 
cflbgfsf nfO{ tTsfn lgdf{0f z'? u/L @ jif{ leqdf ;+rfngdf 
Nofpg] / cGo gfsfx¿sf] ;+efJotf cWoog u/L ;s];Dd 
a9L eGbf a9L gfsf @–$ jif{ leqdf ;+rfngdf Nofpg} 
k5{ . clxn]sf] gfsfaGbLn] ef/t;Fu hf]l8Psf gfsfx¿df 
b]lvPsf] c;xhtfn] 7Kk ePsf] cfoft lgof{tsf] cj:yfn] 
rLg;Fu hf]l8Psf gfsfx¿sf] ;8s lj:tf/sf] cfjZostf 
phfu/ ePsf] 5 . dxFuL, sfnf]ahf/L / /fhZj p7\tLdf 
lu/fj6 h:tf cy{tGqsf gsf/fTds kIfx¿nfO{ lgoGq0f ug{ 
/ /fli6«o cy{tGqsf] hu p7fpg] of] g} pQd ljsNk x'g]5 .

xfdL nfdf] ;dob]lv ef/t;Fu dfq Jofkf/ kf/jxgsf] 
;GwL u/]/ a;]sf 5f}+ . ha ha ef/tLo gfsfaGbLsf] kL8f ef]Ug 
afWo x'G5f}+ ta ta dfq pQ/ tk{msf gfsf vf]Ng' kg]{ ;jfn 

p7\g] u5{ . ha ef/tLo gfsfaGbL ;xh x'Fb} hfG5 ljsNksf] 
9f]sf vf]Ng' kg]{ ljifo k'gM cf]e]mndf kb}{ hfG5 . o; k6ssf] 
kL8fbfoL cj:yfaf6 eg] xfd|f] r]t v'Ng} kb{5 . c;+nUg 
k//fi6« gLltsf] d'ndd{ cg';f/sf] pQ/L gfsfx¿ vf]Ng] / 
rLg;Fu Jofk/ kf/jxg ;GwL ug]{ s'/fnfO{ sl6a4tfsf ;fy 
k'/f ug}{ kb{5 . o;f] ePdf ;dfg l5d]sL;Fu ;dfg Jojxf/ 
u/]sf] b]lvG5 . ef/t;Fu cfly{s, ;fdflhs, ;f+:s[lts 
;DaGw / v'nf ;Ldfgfsf] sf/0f rLg eGbf Jofkf/ Joj;fo 
cfjt hfjt a9L ;xh x'g] cj:yfn] ef/t;Fu rLg eGbf 
Jofkf/ x'g' :jefljs} xf] . t/ b'j}tk{msf] 9f]sf v'Nnf /fVg 
;s]df xfd|f] cfjZostf cg';f/ Jofkf/ ug{ ;lsG5 . xfdLn] 
lsg]/ Nofpg] j:t' tyf ;]jf htfaf6 ;:tf] / ;xh x'G5 
Tot}af6 lsGg kfpg' kg]{ xfd|f] clwsf/ xf] . of] clwsf/ 
:yflkt u/fpg v'§f sdfpg] xf] eg] xfdL ;Fw} clgZrosf] 
e'd/Ldf ?dlNng ljjz x'g]5f}+ / xfd|f ;GttLx¿n] xfdLnfO{ 
;/fKg] 5g\ .

Jofkf/ ljljwLs/0fsf] s'/f ubf{ ca l5d]sL d'n's 
afx]s t];|f d'n's;Fu klg ;DaGw lj:tf/ ug'{ h?/L 5 . 
/fHonfO{ ;+s6 k/]sf] a]nf cTofjZos j:t'sf] cfoft ug{ 
clnslt dxFu} ePklg xjfO{ dfu{sf] ljsNk ;d]t v'nf 
/fvL ;+efJo t];|f] d'n's;Fu ;d]t Jofk/ kf/jxgsf] ;GwL x'g' 
lgtfGt cfjZos 5 . a+unfb]z tyf vf8L d'n'sx¿ o:sf] 
nflu ;+efJo ljsNk x'g\ . ;/sf/n] tTsfn ;+efJotfsf] 
cWoog u/L tL d'n'sx¿;Fu Jofkf/ ;Demf}tfsf] u[xsfo{ 
cufl8 a9fpg' kb{5 . vf8L d'n'saf6 k]6«f]lnod kbfy{ 
Nofpg] hxfhdf z'4 lkpg] kfgL k7fP/ s]xL xb;Dd k]6«f]lnod 
kbfy{sf] e'QmfgLdf 6]jf k'Ug ;Sg] u'GhfO; x'g ;Sb5 .  
cj;/x¿

dxfe"sDkn] g]kfnsf /fhgLlts bnx¿nfO{ ldn]/ sfd 
ug{ glhSofof] . 7"nf] csNkgLo dfgjLo / ef}lts Ifltsf 
afah'b d'n'ssf] ;+ljwfg lgdf{0fsf] sfo{nfO{ clGtd ?k lbg 
/fhgLlts bnx¿ Ps eP . kmntM d'n'sn] nfdf] k|ltIff 
kl5 ;+ljwfg k|fKt u¥of] . ljkbsf aLr klg of] Pp6f cj;/ 
b]vf k¥of] . dxfe'sNk / To;kl5sf] c3f]lift gfsfaGbLn] 
cy{tGq 5tlj5t ePsf] of] ;+3Lg 38Ldf dxfe'sDk / 
gfsfaGbLsf qf;bLk"0f{ cj:yfx¿af6 kf7 l;Sb} d'n'snfO{ 
cfly{s ;d[l4sf] dfu{ tk{m 8f]¥ofpg Pp6f cj;/sf] ¿kdf 
lng' k5{ . d'n's agfPsf] Pp6f pko'Qm ljsNksf] ¿kdf 
xfd|f] cfFvf p3fl/g' k5{ olQa]nf . olQa]nfsf d'n r'gf}ltx¿ 
eg]s} e'sDk kl5sf] hh{/ ag]sf ;+/rgfx¿sf] k'g/lgdf{0f 
/ ;+ljwfgsf] oyf]lrt kl/kfngf xf] . k|fs[lts k|sf]k xfd|f] 
a;df 5}g . k]ml/klg dxfe'sDk cflb ljkQL gcfpnf eg]/ 
eGg ;ls+b}g . k]ml/klg o:tf] ljkQLsf] cj:yf cfOk/]df 
To;af6 ;s];Dd sd Iflt x'g] 9+un] xfdLn] ;+/rgfx¿ 
agfpg' k¥of] . arfp / ;'/Iffsf] nflu j}slNks pkfo / 
dfu{:ysf] a]n}df kl/rfg u/L ltgnfO{ sfof{Gjogdf ptfg'{ 
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k¥of] . e/v/}sf] dxfe'sDksf] kL8f ef]u]sf g]kfnL hgtfaf6 
cj ;/sf/n] pko'{Qm dfkb08 tf]sL agfpg] ;+/rgfx¿ 
d'Qm s07n] :jfut ug]{ dfxf}n ;[rgf ePsf] 5 . o;nfO{ 
7"nf] cj;/ / jftfj/0fsf] ¿kdf lnO{ /fHosf] k'glg{df{0f 
/ gjlgdf{0fsf] xfFsnfO{ ;kmntf abNg ;lsG5 . clxn] 
d'n'sdf ljsf;sf nflu jftfj/0f aGb} uPsf] 5 .  

d'n'sn] ;+3Lo ;+/rgf ;lxtsf] ;dfj]zL ;+ljwfg 
kfPsf] 5 . d'n's leq s]xL ljlzi6 hftL ljz]ifsf s'07f 
/ c;+t'i6L b]lvPklg ;du|df g]kfnL hgtfn] of] ;+ljwfnfO{ 
d'Qm s07n] :jfut u/]sf 5g\ . ;dfj]zLtf, df}lns xs 
clwsf/ nufotsf kIfx¿sf] ;d'lrt ljZn]if0f ubf{ 
clxn]sf] g]kfnsf] ;+ljwfgnfO{ ljZjs} ;jf]{Ts[tdWo]sf] Ps 
;+ljwfg eg]/ cGt/f{li6«o:t/df ;+ljwfg ljb\x¿n] ;d]t d'v 
vf]n]sf 5g\ . clxn]sf] d'n'ssf] jt{dfg kl/l:yltdf of] 
eGbf /fd|f] ;+ljwfg aGg ;Sg] 7fpF klg lyPg . oBlk s'g} ju{ 
;d'bfodf /x]sf c;+t'i6L / ljdltx¿nfO{ ;+j}wflgs pkfox¿ 
dfk{mt ;+zf]wg ub}{ hfg] / ;a} hft hftLsf ;d'bfonfO{ 
:jLsf/ of]Uo agfpg ;lsg] 7fpF klg ;+ljwfgn] ;'/lIft u/]s} 
5 . ;+;bLo zf;g Joj:yfaf6} cfly{s ljsf;sf] 9f]sf 
v'Ng] ljZjsf] cEof;nfO{ xfdLn] cfTd;ft u/]sf 5f}+ . oxL 
;an k|hftflGqs Joj:yfsf] dfWodaf6 xfdLn] ca d'n's 
ljsf;sf] /y xfSg' 5 / of] c;+ej klg  5}g . 

g]kfndf e|i6frf/ a9]sf], lglZrt of]hgf / sfo{qmdnfO{ 
5'6\ofPsf] /sd ;dodf vr{ gx'g] u/]sf] r'xfj6 x'g] u/]sf] 
nufotsf s'/fn] d'n'sdf nufgL d}qL jftfj/0f gePsf] eGg] 
u'gf;f] ug]{ / g]kfnsf j}b]lzs nufgL leq\ofpg cfslif{t 
gx'g] cj:yfdf qmdzM ;'wf/ x'Fb} cfPsf] 5 . d'n'sn] ;DklQ 
z'l4s/0f ;DaGwL P]g sfg"g agfP/ nfu' u/]sf], e|i6frf/ 
lgd'{n ug{ ;/sf/L k|lta4tf hfx]/ ePsf], clVtof/ 
b'?kof]u cg';Gwfg cfof]u ;ls|o ePsf], e|i6frf/df d'l5Psf 
k|zf;gsf 7"nf clwsf/Lb]lv /fhgLlts JolQmTjx¿nfO{ 
;+;bLo Joj:yfsf ;+oGqn] sfg"gL s73/fdf pEofOPsf] 
h:tf sf/0fn] cd]l/sf, rLg, ef/t h:tf zlQmzfnL 
/fi6«x¿ nufotn] g]kfnsf] ljsf; k|s[ofdf ;xof]u ug]{ 
arga4tf lbPsf 5g\ . s|dzM ;xdlt / ;Demf}tfx¿ x'Fb} 
j}b]lzs nufgL leqg] jftf/j0f aGb} uPsf] 5 . a}+s ljQLo 
;+:yfsf] kof{Kt ljsf; ePsf] 5 . :jb]zd} of]Uo hgzlQmsf] 
pTkfbg / /f]huf/Lsf ;fy} /fHosf] /fhZj a9fpg ;xof]u 
k'u]sf] 5 . d'n'sdf :s"n SofDk; h:tf lzIf0f ;+:yfx¿sf] 
oyf]lrt ljsf; ePsf] 5 . ufpFufpFdf ljBfnox¿ v'n]sf, 
;xsf/L / u}/ ;xsf/L ;+3 ;+:yf, n3' ljQ ;+:yfx¿sf] 
lj:tf/;Fu} hgtfsf] Jofkf/ Joj;fo /f]huf/L tyf cfly{s, 
;fdflhs / /fhg}lts r]tgf klg XjfQ} a9]sf] 5 . 5'jf 
5't cGwljZjf;, bfOhf] k|yf h:tf ljs[ltx¿ w]/}xb;Dd 
36]sf 5g\ . ;fdflhs ;'/Iffsf ;jfnx¿ p7\g yfn]sf 5g\ . 
a[4eQf, Psndlxnf eQf, czQm / c;xfo eQf, nf]kf]Gd'v 

;d'bfonfO{ lbg] eQf h:tf Joj:yfn] ;fdflhs ;'/Iffsf] 
k"jf{wf/x¿nfO{ a9\jf lbPsf] 5 . lglZrt ¿kdf oL sbdx¿ 
/fHosf] cfly{s ;d[l4sf] ;jfndf ;sf/fTds sbd x'g\ . 
kq klqsf, df]jfOn, /]l8of], 6]lnlehg, sDKo"6/ cflbdf lbg 
k/ lbg a9L eGbf a9L hgtfsf] kx'Fr lj:tf/ x'Fb} uPsf] 5 . 
lzIff, :jf:y, ;8s, ;+rf/sf] ljsf;n] cfly{s ljsf;sf 
yk ;+efjgfx¿nfO{ phfu/ u/]sf] 5 . 

pk;+xf/
;+3Lotf ;lxtsf] ;dfj]zL ;+ljwfgdfk{mt ;d'Ggt 

/fHosf] lgdf{0f casf] xfd|f] cfufdL uGtJo xf] . klxrfg 
;lxtsf] ;dfj]zL kx'Fr, cfly{s, ;fdflhs / /fhgLlts 
:jtGqtf, lbuf] ljsf;, zfGtL / :yfloTj tyf cfTd;Ddfg 
d'Qm hLjg cfd gful/ssf] clenfiff xf] . ljsf; / ;d[l4 
nf]stGqsf] /Iff srj xf] . cfly{s ;d[l4sf] dfu{ klxNofpg 
;lsPg eg] nf]stGq / ;+3Lotfsf] s'g} cy{ /xg] 5}g . xfd|f] 
;d[l4 eg]sf] d'n'sdf zfGtL :yfkgf, cefjaf6 d'lQm, pRr 
/ lbuf] cfly{s j[[l4 / u/LjLsf] cGTo xf] . ;+:yfut ¿kdf 
df}nfpFb} uPsf] e|i6frf/sf] cGTo, ;Ddfghgs / nfehGo 
/f]huf/L l;h{gf, cfly{s c;dfgtf x6fpFb} If]qLo ;+t'ng 
sfod, ;'zf;g / ;]jf k|jfxdf k|efjsfl/tf ef}lts k"jf{wf/ 
ljsf;df nufgL j[l4, ;fdflhs ;'/Iff, dfgj clwsf/sf] 
;Ddfg nufotsf s'/fx¿af6 g} cfly{s ;d[l4 k|fKt x'g ;S5 . 
k'g/lgdf{0f / gjlgdf{0f, s[lifdf Joj;flos/0f, cf}Bf]lus/0f, 
j}slNks Jokfl/s gfsfx¿sf] ljsf;, tyf ljBdfg v'Nnf 
l;dfgfnfO{ Jojl:yt ug'{ kg]{ ljifox¿ d'n d'4fsf] ¿kdf 
p7]sf 5g\ . oL ljifox¿df k|fyldstfsf ;fy /fHon] tTsfn 
nflu kg]{ xf] eg] dfq d'n'ssf] cl:tTj hf]ufpg ;+ej 5 .

cfhsf] ;d:of ;dfwfgfy{ /fhgLlts kf6L{ / g]tfx¿ 
g]kfnd'vL x'g' kb{5 . ef/t / rLg b'j} d'n's;Fu ;dfgtf / 
"n]p / b]p" sf] gLlt cg'?k sfo{ ug'{ kb{5, b'v / x08/ vfP/} 
/fi6« lgdf{0f ug{ ;lsG5 eg] To;sf] nflu tof/ x'g} kb{5 . 
g]kfnn] k|i6 ¿kdf xfd|f] cfGtl/s dfldnfdf jfx\o x:tIf]k 
c;x\o x'g] s'/f ef/t / rLg nufot ;+;f/nfO{ eGg ;Sg' 
kb{5 . ef/t;+Fusf] ;lbof}+ k'/fgf] v'nf l;dfgfn] xfd|f] cy{tGq 
/ /fli6«otf dfly wfjf af]nL /x]sf] x'Fbf sd;]sd sfF8] tf/ 
nufP/} ePklg l;dfgfnfO{ lgoldt ug tkm{ ca 5nkmn x'g' 
kb{5 . b'j} tk{msf gful/snfO{ lglZrt kl/rokqsf] cfwf/df 
lglZrt ;dofjlwsf] nflu dfq cfjt hfjt ug{ jf >d 
:jLs[lt lnP/ dfq sfd ug{ hfg] Joj:yf ug'{ kb{5 . sfdsf] 
nflu ef/t knfog x'g] 7"nf] g]kfnL hdftnfO{ :jb]zd} 
/f]huf/Lsf cj;/x¿ ;[hgf u/L k/lge{/ aGg] k|j[lQdf ;'wf/ 
ug}{ kb{5 . jt{dfgsf] gfsfaGbLsf sf/0f g]kfnL hgtfdf 
hfu[t ePsf] /fi6«elQm / cfTdlgd{/tf / :jfledfgsf] 
;f]rnfO{ Jojxf/df ptfg{ cfTdlgd{/ cy{tGqsf] gofF vfsf 
tof/ u/L sfof{Gjogdf ptfg'{ kb{5 . 

***
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ljQLo If]qdf ;+:yfut 
;'zf;g M Ps ljZn]if0f

gLnd ltlD;gf*

k|To]s d'n'ssf] cfly{s j[l4 Pa+ ljsf;sf nflu 
a+}lsË If]qn] /St;+rf/sf] sfd ub{5 . ljQLo dWo:ytf, 
k|efjsf/L e'StfgL k|0ffnLsf] Joj:yf Pa+ df}lb|s gLltsf] 
sfof{Gjogh:tf sfo{x¿sf] dfWodaf6 a+}lsË If]qn] 
cy{tGqnfO{ rnfodfg÷ultzLn agfO/fVgdf dxTjk"0f{ 
e"ldsf v]n]sf] x'G5 . cy{Joj:yfdf t/ntfsf] dxTjk"0f{ 
;|f]t klg a+}lsË If]q g} xf] . a+}ls+u If]q Pp6f clt ;+j]bgzLn 
If]q klg xf] . Pp6f a+}s c;kmn eof] eg] To;n] ;du| ljQLo 
k|0ffnL g} tx;gx; kfb{5, h;n] e'StfgL k|0ffnLnfO{ Wj:t 
agfpg'sf ;fy} df}lb|s Joj:yfkgdf k|lts"n c;/ kfb{5 . 
a+}s c;kmntfsf] ;+s|d0f c;/ cToGt uDeL/ x'G5 . t;y{ 
o:tf] ;+:yfsf] ;+:yfut ;'zf;g s8f / k|efjsf/L x'g' clt 
cfjZos 5 .

 ;+;f/el/ g} a+}lsË Joj;fo cToGt s8f lgodg / 
;'kl/j]If0fsf] 3]/fdf /flvg] Joj;fo xf] . o;f] lsg ePsf] 
xf]nf< lh1f;f p7\g' :jfefljs} xf] . of] o;sf/0f ePsf] xf] 
ls a+}sn] csf{sf] k};f rnfP/ Joj;fo ug]{ ub{5g\ . a+}sx¿ 
;j{;fwf/0f / ;+:yfx¿af6 pNn]]Vo dfqfdf ;fwg ;+sng 
u/L pRr lnj/]hdf ;~rfng x'g] ;+:yfx¿ x'g\, h;sf] s'n 
;fwg kl/rfngdf :jk"FhLsf] t'ngfdf C0f k"FhL cToGt w]/} 
x'G5 . s'n k"FhL ;+/rgfdf C0f k"FhL / :jk"FhLaLrsf] of] 
cltzo c;Gt'ngn] a+}lsË If]qnfO{ hf]lvdk"0f{ agfPsf] 
x'G5 . o;} sf/0fn] a+}sx¿nfO{ a9L hf]lvd lng pT;flxt 
agfpF5 . ha cfˆgf]eGbf c? -lgIf]kstf{, ;fx"_sf] k};fdf 
;+:yf ;+rfng x'G5 eg] lgZro g} ToxFf hf]lvd a9L 
x'G5 . oxL sf/0fn] ubf{ lgIf]kstf{, ;fx"sf] lxtsf] /Iff / 
a}+lsË :jf:Yo Pa+ bLuf]kgfsf nflu ;+;f/el/ a+}lsË  
;+:yfx¿nfO{ lgodgsf/L Pa+ ;'kl/j]IfsLo ;+:yfsf] s8f 
lgodg, ;'kl/j]If0f , lgu/fgLdf /flvPsf] x'G5 . a+}s lgodg, 
;'kl/j]If0fsf] nfut lgZro g} pRr x'G5 . t/ a+}sx¿nfO{ 
lgodg, ;'kl/j]If0f gubf{sf] nfut emg} pRr x'G5 . a+}sdf 
lgIf]k /fVg] lgIf]kstf{x¿ a+}sx¿sf] kf]6{kmf]lnof] Jojxf/sf] 
af/]df k"0f{ hfgsf/ x'Fb}gg\ / pgLx¿n] a+}sx¿nfO{ lgu/fgL ug{ 

klg ;Sb}gg\ . o:tf] cj:yfdf tL lgIf]kstf{sf] lxtsf] /Iffy{ 
klg a+}s÷ljQLo ;+:yfnfO{ lgodg / ;'kl/j]If0fsf] bfo/fdf 
/fVg'kg]{ x'G5 . lgodg tyf ;'kl/j]If0f ul/g] d'Vo If]q tL 
;+:yfx¿sf] ;+:yfut ;'zf;g xf] . cGo ;Dk"0f{ cf;Gg 
hf]lvd s'g} g s'g} ¿kdf ;+:yfut ;'zf;gsf] cefj;Fu 
g} hf]l8Psf x'gfn] o;sf] ;d'lrt :jlgodg / lgodg tyf 
;'kl/j]If0fsf] cToGt dxTjk"0f{ e"ldsf 5 .

;+:yfut ;'zf;g Jofj;flos k|lti7fgnfO{ lgb]{lzt, 
lgoldt / lgolGqt ug]{ k|0ffnL xf] . ;+:yfut ;'zf;gsf] 
9Ffrfleq ;~rfns ;ldlt, Joj:yfkg, z]o/xf]N8;{ / cGo 
;/f]sf/jfnfx¿sf] clwsf/, pQ/bfloTjsf] ls6fgL, ;+:yfut 
p2]Zo lgwf{/0f, p2]Zo k|flKtsf pkfox¿, k|efjsf/L cfGtl/s 
lgoGq0f, pRr :t/sf] kf/blz{tf, cfrf/;+lxtf, ;"rgfsf] 
kxF'r, sfo{;Dkfbg cg'udgnufot ;du| ;+:yfut lg0f{ox¿ 
lngsf nflu lgod / sfo{ljlw ;d]l6Psf] x'G5 . of] Pp6f 
ax'cfoflds ljifo xf] . ;+s'lrt ¿kdf, ;+:yfut ;'zf;gn] 
;+:yfdf ;~rfns ;ldlt / Joj:yfkgn] nufgLstf{ / 
z]o/xf]N8;{k|ltsf] bfloTj lgjf{x ug]{ k4ltnfO{ hgfpF5 eg] 
j[xt ¿kdf ;du| ;fdflhs pQ/bfloTjnfO{ ;d]t ;d]6\b5 . 
k|efjsfl/tf, sfo{Ifdtf, lglZrt eljio, ;fdflhs Gofo, 
kof{j/0fLo l:y/tf, hjfkmb]lxtf, kf/blz{tf / lgd{n v]n 
;+:yfut ;'zf;gsf d'Vo ljz]iftfx¿ x'g\ .

a+}sx¿sf] ;+:yfut ;'zf;gsf] ljifo s]xL ljlzi6 
lsl;dsf] x'G5 . cGo lghL sDkgLx¿df z]o/xf]N8;{ 
d'Vo ;/f]sf/jfnf x'G5g\ . t/ a+}lsË If]qdf z]o/xf]N8/sf 
cltl/St -cem egf}+, emg} dxTjk"0f{ t_ lgIf]kstf{ k|d'v 
;/f]sf/jfnfsf ¿kdf /x]sf x'G5g\ . z]o/xf]N8/sf] lglZrt 
k"FhLaf6 :yfkgf eO{ lgIf]kstf{sf] c/a}f+ /sdsf] sf/f]jf/ 
ug]{ a+}lsË ;+:yfdf ;+:yfut ;'zf;g ;'b[9 x'g' kb{5 eGg] 
s'/fdf b'O{dt x'g};Sb}]g . a}+lsË sf/f]jf/sf dfWodaf6 
d'gfkmf cfh{g ug]{ s|ddf pTkGg x'g] ljQLo hf]lvd, ;"rgf 
cefj, kf/blz{tf / cfGtl/s lgoGq0fsf] cefjn] a+}sdf 
t'?Gt} c:yfloTj Nofpg'sf] ;fy} o;sf] k|0ffnLut c;/ 

* lgb]{zs, g]kfn /fi6« a}+s
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;du| ljQLo k|0ffnLdf t'?Gt} kb{5 . t;y{ a+}ssf] bL3{sfnLg 
cl:tTj /Iff / ;du| ljQLo k|0ffnLsf] :yfloTjsf nflu 
k|efjsf/L ;+:yfut ;'zf;gsf] dxTjk"0f{ e"ldsf x'G5 .

a+}sleq ;+:yfut ;'zf;g sfod u/fpg] d'Vo 
lhDd]jf/L ;~rfns ;ldltsf] ePtfklg sfo{;Dkfbg 
:t/df gLltlgodx¿sf] kfngf u/fpg] uxg bfloTj k|d'v 
sfo{sf/Lsf] x'gcfpF5 . jf:tjdf ;j{;fwf/0fsf] w/f]x/nfO{ 
cfkm";Fu /fVg] ;+:yfsf k|To]s txsf sd{rf/Lx¿n] ;d]t 
;+:yfut ;'zf;g kfngf ug'{ clgjfo{ 5 .  

g]kfndf a+}s÷ljQLo ;+:yfdf ;++:yfut ;'zf;g 
sfod u/fpg] ;DaGwdf lgodgsf/L lgsfosf] x}l;otn] 
g]kfn /fi6« a+}sn] cGt/f{li6«o :t/sf pko'St Joj:yfx¿ 
u/]sf]       5 . ;~rfnsx¿n] a+}ssf] b}lgs sfdsf/jfxLdf 
x:tIf]k ug{gx'g], cfˆgf] ljQLo :jfy{ ufFl;Psf] u|fxs;Fusf] 
sf/f]jf/df ;+nUg x'ggx'g], lwtf]kq bnfn, Joj;foLsf] ¿kdf 
lwtf]kq sf/f]jf/df ;+nUg x'ggkfpg], ;~rfns cf+lzs ¿kdf 
sfd ug{gx'g], PseGbf a9L a+}s ÷ljQLo ;+:yfsf] ;~rfns 
x'ggkfOg], u|fxssf] hdLg tyf hfoh]yf;DaGwL sf/f]jf/df 
;+/Ifssf] x}l;otn] ;+nUg x'ggkfOg], JolStut kmfObf x'g] 
u/L kb / gfdsf] b'?kof]u ug{ gx'g], clen]v / k|ltj]bg k"0f{ 
Pa+ b'?:t /fVg'kg]{, uf]kgLotf sfod ug'{kg]{, lgikIf / ;dfg 
¿kdf Jofj;flos Jojxf/ ug'{kg]{ h:tf Go"gtd cfr/0fx¿ 
kfngf ug'{kg]{ Joj:yf 5 . To:t}, ;+:yfnfO{ bIf / Jofj;flos 
¿kdf ;+rfng ug{ pko'St lsl;dsf] sd{rf/L ljlgodfjnL 
tof/ u/L of]Uo tyf ;Ifd pRr kbflwsf/Lx¿sf] lgo'lSt 
ug]{, u}/sfo{sf/L ;~rfnssf] dftxtdf /xg]u/L n]vfk/LIf0f 
;ldlt u7g u/L n]vfk/LIf0f u/fpg], ljj]sk"0f{ / ;Ifd 
t/Lsfn] ;+:yfsf] cg'udg / ;''kl/j]If0f ug]{, ;+:yfsf] nufgL 
tyf shf{ gLlt, ;DklQ tyf bfloTj Joj:yfkg, ah]l6Ë, 
of]hgf / cGo cfjZos ljifodf lnlvt gLlt th'[{df 
u/L sd{rf/Lx¿nfO{ kfngf ug{nufpg], ;+:yfsf] cj:yf, 
ultljlw / Joj:yfkgn] clVtof/ u/]sf gLlt;DaGwdf 
lgoldt ¿kdf hfgsf/L lnO{  cfjZostfcg';f/ ;'wf/fTds 
pkfo ckgfpg], k|rlnt sfg"gdf Joj:yf ePcg';f/ a}7s 
a:g], k|rlnt sfg"g / g]kfn /fi6« a+}saf6 hf/L ePsf gLlt 
lgb]{zgsf] k"/fk"/ hfgsf/ eO{ ltgLx¿sf] kfngf a+}sn] u/]sf] 
5 jf 5}g eGg] lgoldt cg'udg ;d]t ug'{kg]{, lgIf]kstf{sf] 
xslxtljk/Lt sfo{ ug{gx'g], Jofj;flos ;~rfnsn] 
;f] ;+:yfsf] ;+:yfks z]o/ lnPsf] x'ggx'g], ;+:yfsf] 
;~rfns ;ldltjfx]ssf cGo s'g}klg cfGtl/s ;ldlt jf 
pk;ldltdf ;+rfns ;ldltsf cWoIf ;dfj]z x'ggkfpg], 
lgjf{lrt ePsf] k}tL; lbgleq kb tyf uf]kgLotfsf] zky 
lnO;Sg'kg]{, ;~rfns, lghsf] Psf3/ kl/jf/sf ;b:o , 

lghsf] ljQLo :jfy{ ePsf] JolSt, kmd{, sDkgL, ;+rfns 
jf lghsf Psf3/sf ;b:on] kGw| k|ltzteGbf a9L z]o/ 
lnPsf] ;+:yf jf ;+rfns jf lghsf Psf3/sf ;b:o 
hdfgt a;]sf] JolSt,kmd{, ;+:yfnfO{ a+}sn] shf{ k|bfg 
ug'{gx'g] h:tf k|fjwfgx¿ /flvPsf 5g\ . To:t}, ;+:yfks, 
Ps k|ltzt jf ;]feGbf a9L z]o/ lnPsf z]o/wgL tyf 
lghsf kl/jf/ tyf a}+ssf sd{rf/LnfO{ klg shf{ lbg'x'Fb}g . 
;+rfns ;ldltljz]ifn] kfngf ug'{kg]{ ljz]if bfloTjjfx]s 
cGo cfr/0fut ljifox¿ sfo{sf/L k|d'v / sd{rf/Lx¿df 
klg ;dfg ?kn] nfu" x'G5 .

To:t}, sfo{sf/L k|d'vsf] ;DaGwdf a+}ssf] ;~rfns 
;ldltn] k|rlnt sfg"g,k|aGwkq, lgodfjnLsf] cwLgdf /xL 
sfo{sf/L k|d'vsf] lgo'lSt ug]{, sfo{sf/L k|d'vdf k|rlnt 
sfg"gdf pNn]lvt of]Uotf, cg'ej / u'0fx¿sf cltl/St 
a+}lsË sf/f]jf/sf] nflu cfjZos Jofj;flos cg'ej, 
cfGtl/s lgoGq0f u/fpg;Sg] Ifdtf, a+}s÷ljQLo ;+:yfsf] 
pRr txdf sfo{ u/]sf] cg'ej, a]OdfgL jf hfn;fhLsf] 
cf/f]kdf ;hfo gkfPsf] , lgnDjg gePsf], sfnf] ;"rLdf 
;dfj]z gePsf] h:tf of]Uotfx¿ x'g' h?/L 5 . o;sf ;fy} 
sfo{sf/L k|d'vn] csf]{ ;+:yfdf kbflwsf/Lsf] ¿kdf sfd 
ug{ gkfpg], ;+:yfsf] sfo{;~rfng, sf/f]jf/, Jofj;flos 
of]hgf tyf d'gfkmfl:ylt ;d]tnfO{ b[li6ut u/L sfo{sf/L 
k|d'v, cGo kbflwsf/l tyf sd{rf/Lx¿sf] tnj ;'ljwf 
lgwf{/0f ug'{kg]{ k|fjwfg 5 .

o;sf cltl/St a+}s tyf ljQLo ;+:yf;DaGwL 
P]g @)^# n] klg ;+:yfut ;'zf;gsf] af/]df ljleGg 
a'Fbfx¿df pNn]v u/]sf] 5 . h:t}, ;+rfnssf] of]Uotf, 
;+rfns,sfo{sf/L k|d'v, n]vfk/LIfsn] z]o/ lwtf] /fvL 
shf{ lnggx'g], ;~rfns ;ldltsf] a}7s nufot a+}s 
;~rfngsf ofjt kIfx¿nfO{ lgoldt ug]{;DaGwdf cfjZos 
k|fjwfgx¿ /fv]sf] 5 .

o;/L sfod ul/Psf ;'zf;gsf Joj:yfx¿nfO{ x'ax' 
kfngf ug'{ a+}s÷ljQLo ;+:yfx¿sf] st{Jo / bfloTj xf] . 

g]kfnsf] a}+lsª pBf]usf] jt{dfg cj:yf / ;+:yfut 
;'zf;g

g]kfndf klxnf] jfl0fHo a+}ssf] ¿kdf g]kfn a+}s 
lnsf] :yfkgf lj=;= !(($ ;fndf ePsf] lyof] . @)@@ 
;fndf /fli6«o jfl0fHo a+}ssf] :yfkgf eof] . lj=;+=@)$)
sf] bzs;Dd  log} b'O{ jfl0fHo a+}sx¿n] Psflwsfl/s 
¿kdf jfl0fHo a+}lsË ls|ofsnfk ub}{ cfPsf lyP . g]kfn 
cf}Bf]lus ljsf; lgud / s[lif ljsf; a+}sn] rflxF ljsf; 
a+}lsË ultljlw ug]{ u/]sf lyP . lj=;= @)$) sf] bzsaf6 
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rflxF d'n'sn] lnPsf] v'nf, pbf/ cy{gLltsf sf/0f ljQLo 
If]qsf] klg pbf/Ls/0f x'gyfNof] . kmn:j?k, lghL Pa+ ;+o'St 
nufgLdf ;d]t a+}sx¿ v'Ng yfn] . oxL s|d lg/Gt/ x'Fb} 
@)&@ c;f/ d;fGt;Dd g]kfnL ljQLo If]qdf jfl0fHo a+}s 
#), ljsf; a+}s &^, ljQ sDkgL $^, n3' ljQ ljsf; a+}s 
#(, ljBdfg 5g\ . u'0ffTds ¿kdf klg gofF gofF lsl;dsf 
k|ljlw / a+}ls+u k|8S6x¿sf] cfudg eO;s]sf] 5 . o;/L 
ljQLo ;+:yfx¿sf] ;+VofTds Pa+ u'0ffTds ljsf;af6 
ljQLo If]qdf :j:Yo k|lt:kwf{ x'g], ljQLo k|uf9tf a9\g], 
ljQLo dWo:ytf nfut 36\g], k|lt:kwf{Tds Jofhb/df 
shf{ kfOg], lgIf]kstf{n] cfkm\gf] lgIf]kdf cfsif{s k|ltkmn 
kfpg],pTkfbgzLn If]qdf shf{ k|jfx x'g], d'n'ssf] ;du| 
cfly{s ljsf; x'g], /f]huf/L clej[l4 x'g], /fh:j j[l4 
x'g] cflb ck]Iff ul/Psf] lyof] . s]xL xb;Dd tL ck]Iffx¿ 
k"/f gePsf klg xf]Ogg\ . t/ ljQLo If]qsf xfn;Ddsf 
pknlAwx¿ ck]Iffcg'?k kfOPsf 5}gg\ . a? ljQLo If]q 
clxn] cfkm}F ljleGg ;d:ofdf ?dlNn/x]sf] cj:yf 5 .

d'VotM ljQLo ;+:yfx¿aLr c:j:Yo k|lt:kwf{ 
a9\gfn] ljleGg lj;+ultx¿ emfFluPsf 5g\ . lgIf]k ;+sng 
ubf{ g} ljleGg k'/:sf/ -h:t}, sldzg, C0f lbg'kg]{ zt{, 
jf a9L Jofhb/sf] cfsif{0f cflb_ lbg'kg]{ k|yfsf] c3f]lift 
ljsf; ePsf] eGg] ;'Ggdf cfPsf] kfOG5 . shf{ k|jfx ubf{ 
t o:tf lj;+ultx¿ emg} w]/} b]lvG5 . ;+:yfksx¿n] cfkm\g]f 
;+:yfks z]o/ lwtf] /fvL Pscsf{sf] ljQLo ;+:yfx¿af6 
shf{ lngfn] k"FhLsf] jf:tljs s'zg g} sdhf]/ x'guPsf] 
5 . To:t} sltko ljQLo ;+:yfx¿df gSsnL C0fL ;[hgf 
u/]/ s/f]8f} /sd shf{ k|jfx ePsf] b]lvG5 . goFf ljQLo 
;+:yfx¿df o:tf ;d:ofx¿ Efmg} emfFluPsf 5g\ . shf{sf] 
dfu ug]{ Jofj;flos 3/fgfx¿ g} a+}s vf]nL shf{ k|jfx ug]{ 
sfo{df ;+nUg x'g'n] ;+:yfut ;'zf;g sdhf]/ ePsf] cfef; 
ldNb5 . o;df a+}s ljQLo ;+:yf dfq xf]Og, P]g, gLlt 
lgoddf ePsf sdhf]/Lx¿ / ljutsf] clt pbf/ Ohfht 
k|ls|of klg s]xL xb;Dd lhDd]jf/ 5g\ . t/ d'Vo ¿kdf 
hf]lvd Joj:yfkg / ;+:yfut ;'zf;g sfod ug{ lhDd]jf/ 
rflxF ljQLo If]q g} x'g'kb{5  .

shf{ ;DefJotf cWooog s'zn gx'g', :jfy{jz 
shf{ k|jfx x'g', sfo{sf/L k|d'vnfO{ wfGg} g;lsg] nIo 
lbOg',sdhf]/ lwtf]sf] clws d"Nof+sg x'g', lwtf]sf]  
kl/jlt{t ahf/ d"NonfO{ Wofg glbOg', shf{sf] xl/tLs/0f 
x'g', shf{ ;b'kof]lutf, C0fLsf] g]6jy{, ljQLo l:ylt, :6s, 
l/l;e]jN;sf] lgoldt  cg'udg gx'g', k'/fgf v/fa C0f 
ltg{ gofF C0f lbOg', Pp6f a+}ssf] v/fa C0f csf]{ a+}sn] 
v/Lb ug'{, ;'kl/j]IfsLo ;+:yfn] :ynut lg/LIf0f u/]/ yfxf 

gkfp~h]n v/fa shf{nfO{  klg c;n ju{d} /flv/xg', cflb 
/ cGo w]/} w]/} sf/0fx¿n] ub{f clwsf+z g]kfnL ljQLo 
;+:yfx¿ leqleq} ;d:ofdf kb}{uPsf] cj:yf 5 .

g]kfndf a+}sx¿df ;+:yfut ;'zf;gsf] cj:yfnfO{ 
lgofNg] xf] eg] s]xL a+}sx¿nfO{ 5f]8]/ k|efjsf/L dfGg;lsg] 
cj:yf b]lvFb}g . af]8{ / sfo{sf/Lsf] clwsf/, pQ/bfloTj / 
hjfkmb]lxtf :ki6 ¿kdf ls6fgL gePsf] , ePsf] cj:yfdf 
;d]t k"0f{ kfngf x'gg;s]sf] cj:yf ljBdfg 5 . cem, 
;+:yfks, ;~rfns / sfo{sf/Lsf] lgo'lSt x'Fbfs} cj:yfdf 
;d:of b]lvg] u/]sf] 5 . af]8{ / l;Ocf]sf] lhDd]jf/L :ki6 
gx'Fbf sltko ;~rfnsx¿n] cfˆg} 9+un] Joj:yfkgdf 
-ljz]if u/L sd{rf/L lgo'lSt, shf{ k|jfx, a9'jf h:tf 
ljifox¿df_ x:tIf]k  ug]{ u/]sf], ;+:yfsf kbflwsf/L / 
;~rfnssf kl/jf/nfO{ ;d]t ck|ToIf ¿kdf shf{ k|jfx 
x'g]u/]sf] b]lvPsf] 5 . pko'St z}lIfs of]Uotf / a+}lsË 
cg'ej gePsf JolStx¿ ;~rfns h:tf] lhDd]jf/ kbdf 
lgjf{lrt x'g] t/ ;fdfGo a+}lsË Pa+ ljQLo ljj/0fx¿ a'‰g 
sl7g x'g] cj:yf klg sltko a+}s÷ljQLo ;+:yfdf ljBdfg 
5 . o;n] ubf{ af]8{ / Joj:yfkgaLr sltko ljifox¿df 
dte]b klg x'g]u/]sf] 5 . o;sf cltl/St a}+sx¿df ljQLo 
ljj/0fx¿ k"0f{ ¿kdf ;xL gx'g], v/fa shf{ sd b]vfpg], 
goFf cfpg] Joj:yfkgn] ljut Joj:yfkgsf] kfnfdf u/]sf] 
shf{ g]fS;fgL Joj:yfdf yk ug]{, csf]{ jif{ shf{ c;"nL 
b]vfP/ gfkmf a9]sf] b]vfpg], Pp6} Jofkfl/s 3/fgfn] w]/} 
If]qdf xft xfNg], h:t}, Jofkf/ ug]{, /fhgLlt klg ug]{, a+}s 
klg rnfpg], Psflt/ ;+:yfks z]o/ lwtf] /fvL shf{ lnO{ 
;DejtMcsf]{ ;+:yf vf]Ngtkm{ nfUg]nufotsf sfo{x¿n] 
a+}ssf] af]8{ / Joj:yfkg k"0f{ ¿kdf k]z]j/ / ;+:yfut 
;'zfl;t x'g;s]sf] b]lvFb}g . To:t}, cfly{s Pa+ u}/cfly{s 
;'ljwf lng] dfdnfdf ;~rfnsx¿aLr x'g] ljjfb, k|d'v 
sfo{sf/Lnufot pRr clws[tx¿sf] pRr kfl/>lds, pRr 
gfkmf b]vfpg c;'/lIft shf{ k|jfx, hf]lvd ljZn]if0fsf] 
sdL cflbn] klg ;+:yfut ;'zf;g kIf cf]em]ndf k/]sf] xf] 
ls eGg] cfef; ldNb5 . 

cGTodf, k|rlnt P]g, sfg"g , cGt/f{li6«o cEof;, 
g]kfn /fi6« a+}ssf  lgb]{zgx¿ / logsf dd{nfO{ x'ax' kfngf 
ug]{ dfq xf] eg] a+}sx¿sf] ;+:yfut ;'zf;g lgs} alnof] 
x'g]lyof] . sltko cj:yfdf o:tf P]g,sfg"g, lgb]{zgdf 
:ki6tf gePsf] klg x'g;Sb5 . To:tf] cj:yfdf To;sf] 
dd{, ;sf/fTds ;Gb]zcg'?k kfngf x'g' ljQLo If]qsf] 
bL3{sfnLg enfO{sf nflu cfjZos 5 . s]xL a+}sx¿ o; 
dfldnfdf lgs} ;'b[9 klg 5g\ . t/ s]xLdf ;+:yfut ;'zf;g 
alnof] b]lvFb}g . ljQLo :yfloTj k|efjsf/L x'g ;a} a+}s 
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ljQLo ;+:yf cyf{t ljQLo k|0ffnLs} ;+:yfut ;'zf;g ;'b[9 
x'g'kb{5 . lsgls Pp6f a+}s ;+:yfut ;'zf;gsf] cefjn] 
c;kmn x'g] ljlQs} To;sf] c;/ ;Dk"0f{ ljQLo k|0ffnLdf 
kb{5 . ;+:yfut ;'zf;g alnof] agfpg a+}s cfkmF}n] klg 
af]8{ / Joj:yfkgsf] pQ/bfloTj / hjfkmb]lxtf cGt/{fli6«o 
dfkb08cg'?k ;':ki6 ¿kdf ljefhg ug]{, To;sf] s8f kfngf 
ug]{, g]kfn /fi6« a+}ssf lgb]{zgnufot cGo P]g, lgodx¿s]f 
cIf/zM kfngf ug'{ cfjZos 5 . o;n] g} a+}ssf] bL3{sfnLg 
cl:tTj  / lgIf]kstf{ Pa+ z]o/xf]N8;{sf] lxt /Iff eO{ ljQLo 
k|0ffnL ;'b[9 x'g;S5 .

lgisif{
;+:yfut ;'zf;g Jofj;flos k|lti7fgnfO{ lgb]{lzt, 

lgoldt / lgolGqt ug]{ k|0ffnL xf] . ;+:yfut ;'zf;gsf] 
9Ffrfleq ;~rfns ;ldlt, Joj:yfkg, z]o/xf]N8;{ / 
cGo ;/f]sf/jfnfx¿sf] clwsf/, pQ/bfloTjsf] ls6fgL, 
;+:yfut p2]Zo lgwf{/0f, p2]Zo k|flKtsf pkfox¿, k|efjsf/L 
cfGtl/s lgoGq0f, pRr :t/sf] kf/blz{tf, cfrf/;+lxtf, 
;"rgfsf] kxF'r, sfo{;Dkfbg cg'udgnufot ;du| ;+:yfut 
lg0f{ox¿ lngsf nflu lgod / sfo{ljlw ;d]l6Psf] x'G5 . of] 
Pp6f ax'cfoflds ljifo xf] .

a+}sx¿sf] ;+:yfut ;'zf;gsf] ljifo s]xL ljlzi6 
lsl;dsf] x'G5 . cGo lghL sDkgLx¿df z]o/xf]N8;{ d'Vo 
;/f]sf/jfnf x'G5g\ . t/ a+}lsË If]qdf z]o/xf]N8/sf cltl/St 
-cem egf}+, emg} dxTjk"0f{ t lgIf]kstf{ k|d'v ;/f]sf/jfnfsf 
¿kdf /x]sf x'G5g\ . z]o/xf]N8/sf] lglZrt k"FhLaf6 :yfkgf 
eO{ lgIf]kstf{sf] c/a}f+ /sdsf] sf/f]jf/ ug]{ a+}lsË ;+:yfdf 
;+:yfut ;'zf;g ;'b[9 x'g' kb{5 eGg] s'/fdf b'O{dt x'g};Sb}]g . 

g]kfndf a+}s÷ljQLo ;+:yfdf ;++:yfut ;'zf;g 
sfod u/fpg] ;DaGwdf lgodgsf/L lgsfosf] x}l;otn] 
g]kfn /fi6« a+}sn] cGt/f{li6«o :t/sf pko'St Joj:yfx¿ 
u/]sf] 5 . ;~rfnsx¿n] a+}ssf] b}lgs sfdsf/jfxLdf 
x:tIf]k ug{gx'g], cfˆgf] ljQLo :jfy{ ufFl;Psf] u|fxs;Fusf] 
sf/f]jf/df ;+nUg x'ggx'g], lwtf]kq bnfn, Joj;foLsf] ¿kdf 
lwtf]kq sf/f]jf/df ;+nUg x'ggkfpg], ;~rfns cf+lzs ¿kdf 

sfd ug{gx'g], PseGbf a9L a+}s ÷ljQLo ;+:yfsf] ;~rfns 
x'ggkfOg], u|fxssf] hdLg tyf hfoh]yf;DaGwL sf/f]jf/df 
;+/Ifssf] x}l;otn] ;+nUg x'ggkfOg], JolStut kmfObf x'g] 
u/L kb / gfdsf] b'?kof]u ug{ gx'g], clen]v / k|ltj]bg k"0f{ 
Pa+ b'?:t /fVg'kg]{, uf]kgLotf sfod ug'{kg]{, lgikIf / ;dfg 
¿kdf Jofj;flos Jojxf/ ug'{kg]{ h:tf Go"gtd cfr/0fx¿ 
kfngf ug'{kg]{ cflb Joj:yf 5 . 

g]kfndf a+}sx¿df ;+:yfut ;'zf;gsf] cj:yfnfO{ 
lgofNg] xf] eg] s]xL a+}sx¿nfO{ 5f]8]/ k|efjsf/L dfGg;lsg] 
cj:yf b]lvFb}g . af]8{ / sfo{sf/Lsf] clwsf/, pQ/bfloTj 
/ hjfkmb]lxtf :ki6 ¿kdf ls6fgL gePsf], ePsf] cj:yfdf 
;d]t k"0f{ kfngf x'gg;s]sf] cj:yf ljBdfg 5 . o;n] 
ubf{ af]8{ / Joj:yfkgaLr sltko ljifox¿df dte]b klg 
x'g]u/]sf] 5 .

cGTodf, k|rlnt P]g, sfg"g , cGt/f{li6«o cEof;, 
g]kfn /fi6« a+}ssf  lgb]{zgx¿ / logsf dd{nfO{ x'ax' kfngf 
ug]{ dfq xf] eg] a+}sx¿sf] ;+:yfut ;'zf;g lgs} alnof] 
x'g]lyof] . sltko cj:yfdf o:tf P]g,sfg"g, lgb]{zgdf 
:ki6tf gePsf] klg x'g;Sb5 . To:tf] cj:yfdf To;sf] 
dd{, ;sf/fTds ;Gb]zcg'?k kfngf x'g' ljQLo If]qsf] 
bL3{sfnLg enfO{sf nflu cfjZos 5 . s]xL a+}sx¿ o; 
dfldnfdf lgs} ;'b[9 klg 5g\ . t/ s]xLdf ;+:yfut ;'zf;g 
alnof] b]lvFb}g . ljQLo :yfloTj k|efjsf/L x'g ;a} a+}s 
ljQLo ;+:yf cyf{t ljQLo k|0ffnLs} ;+:yfut ;'zf;g ;'b[9 
x'g'kb{5 . lsgls Pp6f a+}s ;+:yfut ;'zf;gsf] cefjn] 
c;kmn x'g] ljlQs} To;sf] c;/ ;Dk"0f{ ljQLo k|0ffnLdf 
kb{5 . ;+:yfut ;'zf;g alnof] agfpg a+}s cfkmF}n] klg 
af]8{ / Joj:yfkgsf] pQ/bfloTj / hjfkmb]lxtf cGt/{fli6«o 
dfkb08cg'?k ;':ki6 ¿kdf ljefhg ug]{, To;sf] s8f kfngf 
ug]{, g]kfn /fi6« a+}ssf lgb]{zgnufot cGo P]g, lgodx¿s]f 
cIf/zM kfngf ug'{ cfjZos 5 . o;n] g} a+}ssf] bL3{sfnLg 
cl:tTj  / lgIf]kstf{ Pa+ z]o/xf]N8;{sf] lxt /Iff eO{ ljQLo 
k|0ffnL ;'b[9 x'g;S5 .

***
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s'g} klg Joj;fo ubf{ ;f] Joj;fonfO{ c;/ ug]{ 
ljleGg k\sf/sf hf]lvd /x]sf x'G%g . ;fdfGotof 
hf]lvd eGgfn] ck]lIft kl/)ffd / jf:tljs 
kl/)ffdsf] km/s eGg] a'lemG% . a}ls+u Joj;fodf 
lglxt k\d'v hf]lvdxªdf shf{ hf]lvd, ahf/ 
hf]lvd, t/ntf hf]lvd tyf ;+rfng hf]lvd /x]sf 
%g . jz]n II ;ldltsf] kl/efiff cg';f/ ;+rfng 
hf]lvd cfGtl/s k\)ffnL / ljlw k\efjsf/L gx'bf, 
Joj;fodf sfo{/t sd{rf/L ;Ifd / OdfGbf/ 
gx'bf tyf cGo aflx/L sf/)fxªn] ubf{ ;d]t 
k}bf x'G%  . ;+rfng hf]lvdsf ;Gbe{df, leGg 
leGg a}+sxªnfO{ k\efj kfg]{ leGg leGg tTjxª 
/xg ;Sg] ePsfn], dflysf] kl/efiffsf Go'gt d 
s'/fxª oyfjt /xg] u/L a}+sxªn] ;+rfng 
hf]lvdnfO{ cfkmg} lsl;dn] kl/eflift ug]{ %'^ 
;d]t jz]n ;ldltn] a}+s tyf ljQLo ;+:yfxªnfO{ 
k\bfg u/]sf] % .

;+rfng hf]lvd Joj:yfkg Pp^f lg/Gt/ 
/ rls\o k\s[of xf] h; cGt/ut hf]lvdsf] 
c|fsng ug]{, hf]lvd ;DjlGw lg)f{o lng] / ;f]sf] 
sfof{Gjog ug]{ sfo{ ul/G% h;sf] kl/)ffd:j?k 
hf]lvd :jLsf/ ug]{, hf]lvd Go"ls/)f ug]{ / 
hf]lvd lnb} glng] s'/fxª kb{%g . cd]l/sL ;'/Iff 
ljefun] ;+rfng hf]lvd Joj:yfkgsf ;DjGwdf 
rf/j^f l;±fGt k\ltkfbg u/]sf] kfOG% h'g a}+s 
tyf ljQLo ;+:yf ;lxt cGo Joj;flos ;+:yfnfO{ 
;d]t pkof]lu x'g ;Sb%g, lgDgfg';f/ /x]sf %gM

1= To:tf] hf]lvd :jLsf/ ug]{ h;sf] nfuteGbf 

kmfObf a(L x'G% .
2=  cgfjZos hf]lvd glng] .
3=  hf]lvdsf] c|fsng / Joj:yfkg of]hgf 

agfP/ ug]{ . 
4=  plrt :t/sf] clwsf/Laf^ dfq hf]lvd 

;DjlGw lg)f{o lng] .

;+rfng hf]lvd Joj:yfkgsf lgDg lnlvt 
kmfObfxª /x]sf %gM
1=  ;+rfng;+u ;DjlGwt Ifltdf sdL Nofpg] .
2=  n]vf k/LIf)f / sDKnfoG;sf] nfut sd 

ug]{ .
3= u}X sfg'gL s[ofsnfk ;dod} kQf nufpg] .
4=  eljiosf] hf]lvdsf] dfqf sd ug]{ .

xfnsf lbgxªdf ;+rfng hf]lvd 
Joj:yfkgsf] nflu &'n &'nf sDkgLxªdf Pp^f 
k\d'v ;+rfng hf]lvd clwsf/Lsf] cfjZostf 
dx;'; eO/x]sf] b]lvG% eg] jz]n II Advanced 

Measurement Approach  nfu' ePsf a}+s tyf 
ljQLo  ;+:yfxªdf clgjfo{ ;d]t ul/Psf % . 
cfufdL  s]xL jif{ leqdf g]kfnsf a}+s tyf ljQLo 
;+:yfxªdf klg o; k\sf/sf clwsf/Lxª b]Vg 
kfOg] ;Defjgf /x]sf] % . 

;+rfng hf]lvd Joj:yfkgsf] ;Gbe{df 
hf]lvd c|fsng ug]{, hf]lvd ;DjlGw lg)f{o lng] / 
lg)f{oxªsf] sfof{gjog ug]{ sfo{xª kb{%g eGg] 
s'/f dfly pNn]v ul/;lsPsf] % . ;fdfGotof 
hf]lvdsf] c|fsng cg'ejaf^ x'g] ub{% t/ 
cfhsf] o'udf o;sf] cfsng ug]{ s]xL ul)ftLo 

;+rfng hf]lvd / Joj:yfkg

s]zjk|;fb nD;fn*

* d'Vo k|aGws, /fli6«o jfl0fHo a}+s
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ljlwxªsf] ;d]t ljsf; ul/Psf] % . jz]n ;ldltn] 
;+rfng hf]lvdnfO{ s'n cfDbfgLsf] cfwf/df 
u)fgf u/L k'|hLsf] Joj:yf ug'{ kg]{ ljlwsf] ljsf; 
u/]sf] % . h; cGtu{t ltg j^f ljlwxª /x]sf] 
kfOG%, The basic approach or basic indicator 

approach, standardized approach   / advanced 

measurement approach. g]kfndf g]kfn /fi^` 
a}+sn] xfn basic indicator approach  nfu' u/]sf] 
% . h; cg';f/ ljut 3 jif{sf] s'n cfDbfgLsf] 
cfwf/df ;+rfng hf]lvdsf] nflu k|'hLsf] Joj:yf 
ug'{kg]{ x'G% . tnsf] ;'qsf] cfwf/df ;f] s'/f cem 
:ki^ x'g]% .

                      [ ∑GI1…..n X α] 

KBIA  =---------------------

                                  N

Where, KBIA =Capital charge under basic 

indicator approach.

               GI=Annual gross income for three years.

                N= Number of years.

                α= 15%

10% of the amount derived from above formula 

is added to risk weighted exposure.

dflysf] ;'qfg';f/ a}+s tyf ljQLo ;+:yfxªn] 
;+rfng hf]lvdsf] nflu k|'hLsf] Joj:yf ug'{ kb{% . 
h;df ljut 3 jif{sf] s'n cfDbfgLnfO{ hf]*]/ 15 
k\lt;tn] u')ff ug]{ / cfPsf] c+s nfO{ 3 jif{sf] 
nflu 3 n] efuf ug'{ kb{% . o;/L cfPsf] c+ssf] 
10 k\lt;t lgsfnL ;f] c+snfO{ hf]lvd efl/t 
;DklQdf hf]*g' kb{% .

g]kfn /fi^` a}+sn] ;+rfng hf]lvdsf 
;DjGwdf O=k\f= lgb]{zg g+= 5 af^ a}+s tyf 
ljQLo ;+:yfxªnfO{ lgDg adf]lhd lgb]{zg hf/L 
u/]sf] % .                

-s_ Ohfhtkqk\fKt ;+:yfxªn] cf“gf] sf/f]af/;+u 
;DalGwt ;~rfng hf]lvdnfO{ Joj:yfkg 

ug{ k\efjsf/L cfGtl/s lgoGq)f k\)ffnL 
tyf ;'rgf k\)ffnLsf] ljsf; ug'{ kg]{% . 
;fy}, cfGtl/s n]vfkl/Ifsn] k\To]s zfvf, 
ljefu,sfof{nosf] n]vfk/LIf)f k\ltj]bgdf 
;~rfng hf]lvdnfO{ k\efjsf/L ªkdf 
Joj:yfkg ug{ cjnDag ePsf pkfoxªsf] 
k\of{Kttfsf] ;DaGwdf ;d]t l^Kk)fL, k\lts[of 
;dfj]z u/]sf] x'g'kg]{% . 

-v_  ;'rgf k\ljlwaf^ x«g ;Sg] ;~rfng hf]lvdnfO{ 
Go'gLs/)f ug]{ Joj:yfnfO{ a(L k\efjsf/L 
agfO{ ;f]sf] lg/LIf)f tyf ;'kl/j]If)fnfO{ 
Jojl:yt ug{ ;'rgf k\ljlw ;DaGwL dfu{bz{g 
-Information Technology Guidelines_ hf/L 
ul/Psf] % . ;fy}, ;f] dfu{bz{g adf]lhd 
jflif{s ªkdf ;'rgf k\)ffnLsf] n]vfk/LIf)f 
ug'{kg]{ Joj:yf /x]sf] ;Gbe{df klxnf] k^ssf] 
nflu jfl)fHo a}+sxªn] lj:t[t ªkdf 
ljBdfg ;'rgf k\)ffnLsf] n]vfk/LIf)f 
;DkGg u/fO{ 2071 k'; d;fGtleq ;f]sf] 
k\ltj]bg pQm a}+ssf] a}+s ;'kl/j]If)f ljefudf 
k]z ug'{kg]{% . To;kZrft ;f] dfu{bz{gdf 
pNn]v eP adf]lhd lgoldt ªkdf To:tf] 
n]vfk/LIf)f u/fpg' kg]{% .

 ;f]xL lgb]{zgdf Ohfhtkq k\fKt ;+:yfsf 
sd{rf/Ln] kfngf ug'{ kg]{ cfr/)fsf 
;DjGwdf lgDg lnlvt Joj:yf ul/Psf] % . 

-s_ Ohfhtkqk\fKt ;+:yfsf sd{rf/Lxªn] o; 
a}+sn] hf/L u/]sf] cfr/)f ;DaGwL Joj:yf 
kfngf ug]{ jrgj$tf ;lxt x:tfIf/ ug'{ 
kg]{% . 

-v_ cf“gf] dftxtsf sd{rf/LxªnfO{ 
cfr/)fsf] ljifodf lgb]{zg lbg] / hfgsf/L 
lng] pQ/bfloTj ljefuLo k\d'vxªsf] x'g]% . 
sd{rf/Ln] cg'zf;g jf lgod pNn+#g u/]df 
To;sf] k\ltj]bg ;DalGwt ljefuLo k\d'vn] 
sd{rf/L k\zf;g ljefunfO{ pknAw u/fpg' 
kg]{% / k\zf;g ljefun] pQm k\ltj]bgsf] 



21

pkxf/ %!cf}+ jflif{sf]T;j ljz]iffÍ

clen]v ;'k/Lj]If)fsf] qmddf o; a}+ssf] 
;'kl/j]If)f ^f]nLnfO{ pknAw u/fpg' kg]{% .

-u_ sd{rf/Lxªn] Ohfhtkqk\fKt ;+:yfsf] lxt 
ljkl/tsf b]xfosf ultljlwdf ;+nUg x'g 
kfOg] %}g M

-s_ sd{rf/Lxª k\ToIf jf ck\ToIf ªkdf 
Ohfhtkqk\fKt ;+:yfsf] lxt ljkl/t x'g] 
s'g} klg lsl;dsf] ultljlwdf ;+nUg 
x'g' x'b}g .

-v_ Ohfhtkqk\fKt ;+:yfsf] sd{rf/L 
cf“gf] ljQLo :jfy{ /x]sf] u\fxs;+usf] 
sf/f]af/df k\ToIf jf ck\ToIf ªkdf 
;+nUg x'g' x'b}g . 

-u_ Ohfhtkqk\fKt ;+:yfsf sd{rf/Lsf] 
cf“gf u\fxs;+u ;]o/ :jfldTj, ;fe]mbf/, 
C)f lng] jf lbg] cflb s'g} lsl;dsf] 
ljQLo :jfy{ ufFl;Psf] % eg] lghn] 
cf“gf lgs^td ;'kl/j]IfsnfO{ tTsfn} 
To; s'/fsf] hfgsf/L lbg' kg]{% . 

 t/,lgs^td ;'kl/j]Ifsn] lghsf] ljQLo 
:jfy{ ufl;Psf] % egL k\dfl)ft gu/];Dd 
;fj{hlgs ªkdf lgisfzg ul/Psf ;]o/ 
C)fkqxªsf] sf/f]af/sf] xsdf o; lsl;dsf] 
k\ltaGw nfu" x'g] %}g .

-3_ cfk"««m sfo{/t /x]sf] Ohfhtkqk\fKt ;+:yfsf] 
cltl/Qm cGo s'g} klg :yfgdf k«)f{sfnLg 
ªkdf Joj;fo ;~rfng ug'{ x'b}g .

-4_ cf+lzs ªkdf sfd ug{ :jLs[lt lng' 
kg]{ sd{rf/Ln] ;f] ;++:yf afx]s cGo s'g} klg 
;+:yfdf cf+lzs ªkdf sfd ug{' jf cGo 
Jofj;flos ultljlwdf ;+nUg x'g'eGbf klxn] 
Ohfhtkqk\fKt ;+:yfsf] Joj:yfkgaf^ 
lnlvt :jLs[lt lng' kg]{% . cf“gf] ;+:yfsf] 
lxtdf k\lts'n c;/ gkg]{ ePdf dfq lghnfO{ 
cf+lzs ªkdf sfd ug{ lnlvt :jLs[lt lbg 
;Sg]% . 

-5_ sd{rf/L ;~rfns x'g kfpg] jf gkfpg] 
;DaGwL Joj:yfM Ohfhtkqk\fKt ;+:yf 
jf To:tf] ;+:yfsf] clwsf+z :jfldTj jf 
lgoGq)fdf /x]sf] ;+:yfsf] axfnjfnf 
sd{rf/L s'g} klg Ohfhtkqk\fKt ;+:yfsf] 
;~rfns ;Nnfxsf/ x'g kfpg] %}g . 

t/, b]xfo adf]lhd x'g o; lgb]{zgn] afwf 
k'¥ofPsf] dflgg] %}g M 

-s_ k\rlnt sfg'g adf]lhd Ohfhtkqk\fKt 
;+:yfn] :yfkgf u/]sf] ;xfos sDkgLxªsf] 
;~rfns x'g, 

-v_ g]kfn ;/sf/sf] nufgL ePsf Ohfhtkqk\fKt 
;+:yfn] csf]{ s'g} Ohfhtkqk\fKt ;+:yfdf 
nufgL u/]sf] sf/)fn] To:tf] Ohfhtkqk\fKt 
;+:yfdf ;~rfns dgf]gog ug'{ kbf{ g]kfn 
;/sf/sf] :jLs[lt lnO{ cf“gf] s'g} sd{rf/L 
To:tf] csf]{ Ohfhtkqk\fKt ;+:yfsf] 
;~rfnsdf dgf]gog x'g, jf 

-u_ gfkmf sdfpg] p@]Zo gePsf ;fdflhs ;]jfdf 
;+nUg ;+:yfxª h:t}M wfld{s, ;f+:s[lts, 
z}lIfs, k/f]ksf/L h:tf ;+:yfxªsf] lgodsf] 
kl/lwleq /xL ;~rfns x'g . 

-#_ ;+/Ifssf] x}l;otdf /xg gx'g]M sd{rf/Lxªn] 
u\fxssf] hdLg tyf hfoh]yf ;DaGwL 
sf/f]af/df k\zf;s jf ;+/Ifssf] x}l;otn] 
;+nUg x'g' x'b}g . t/ sy+sbflrt o:tf] 
sfo{df ;+nUg x'g' k/]df sfo{sf/L k\d'vaf^ 
To;sf] lnlvt :jLs[lt lng' kg]{%

kbsf] b'?kof]u ug{ gx'g]M sd{rf/Ln] cf“gf] kb 
/ gfd b'?kof]u u/L s'g} klg lsl;dsf] JolQmut 
kmfObf x'g] lqmofsnfkdf ;+nUg x'g kfOg] %}g . 
sd{rf/L jf lghsf gft]bf/n] ;d]t lghxª axfn 
/x]sf] Ohfhtkqk\fKt ;+:yf;+u sf/f]af/ ubf{ 
kfl/jfl/s ;DaGwsf] k\efj kfg{ kfOg] %}g . ;fy}, 
;fdfgxªsf] vl/b laqmL ubf{, ;]o/ nufot cGo 
k\Tofe"lt sf/f]af/df k\fyldstf kfpg jf lbgsf 
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nflu kbsf] pkof]u ug{ kfOg] %}g . o;}u/L ;'g, 
rfbL, ljb]zL ljlgdo / ljb]zL ;'/If)fkqxªsf] 
sf/f]jf/ ubf{ kbLo k\efj kfg{ kfOg] %}g .

-7_ ;"rgfsf] b'?kof]u ug{ gx'g]M 
sd{rf/Ln] Ohfhtkqk\fKt ;+:yfsf] sf/f]af/sf] 
l;nl;nfdf k\fKt s'g} klg ;'rgfsf] b'?kof]u 
ug{ tyf s'g} klg ;'rLs[t ePsf] sDkgL jf 
;'rLs[t x'g af|sL /x]sf] sDkgLsf] lwtf]kq 
Joj;foLsf] ªkdf sf/f]af/df ;+nUg x'g 
kfOg] %}g . lghxªn]] sfdsf] l;nl;nfdf 
afx]s cfk"m dftxtsf sd{rf/LnfO{ 
;d]t uf]Ko /fVg' kg]{ ;'rgf tyf clen]vsf] 
hfgsf/L lbg' x'b}g .

-8_ clen]v / sf/f]af/sf] k\ltj]bg /fVg' 
kg]{M Ohfhtkqk\fKt ;+:yfsf] n]vf ;DaGwL 
clen]v / k\ltj]bg k«)f{ Pj b'?:t x'g'kg]{% . 
sd{rf/Ln] cgflws[t ªkdf Ohfhtkqk\fKt 
;+:yfsf] n]vf clen]v / sfuhftdf JolQmut 
ªkdf yk#^ ug{ kfOg] %}g . o:tf] u/]df lgh 
sd{rf/L k\rlnt sfg'g adf]lhd ;hfosf] 
efuLbf/ x'g]% .

-9_ uf]klgotf sfod /fVg' kg]{M -s_ sd{rf/Ln] 
k\rlnt sfg'g adf]lhd u\fxssf] ;'rgf / 
u\fxs;+u ePsf] sf/f]af/sf] uf]kgLotf sfod 
/fVg' kg]{% . lgh ;]jfaf^ lgj[Q eO;s]kl% 
klg To:tf] sf/f]af/sf] uf]klgotf k\ltlnkL 
clwsf/, cGo kqfrf/, n]vf / u\fxs;+u 

ePsf] cGo sf/f]af/sf] ljj/)f cf“gf] jf c? 
s;}sf] ljQLo :jfy{sf] nflu k\of]u ug{ kfOg] 
%}g .

dfly pNn]lvt g]kfn /fi^` a}+ssf] ;+rfng 
hf]lvd ;DjlGw lgb]{zg tyf jz]n II sf] Joj:yf 
cg';f/ s'g} klg a}+s tyf ljQLo ;+yfxªn] cf“gf] 
Joj;fo ;+rfngsf] l;nl;nfdf b]vf kg]{, eljiodf 
b]vf kg{ ;Sg] ;+rfng hf]lvdsf] Joj:yfkg ug{ 
ljleGg lgb]{lzsfxª th'{df u/L nfu' ug'{ kg]{ 
x'G% . nfu' ul/Psf To:tf lgb]{lzsfxªsf] ;do 
;dodf kl/dfh{g ug'{ kb{% .

o; k\sf/ a}+s tyf ljQLo ;+:yfxªn] jz]n 
;ldltn] Joj:yf u/]sf ;+rfng hf]lvd Joj:yf 
nfu' u/]df, g]kfn /fi^` a}+sn] o; ;DjGwdf 
lbPsf lgb]{zg xªsf] kfngf u/]df tyf cf“gf] 
Joj;fo ;+rfngsf] l;nl;nfdf b]vf kg]{, eljiodf 
b]vf kg{ ;Sg] ;+rfng hf]lvdsf] Joj:yfkg ug{ 
ljleGg lgb]{lzsfxª th'{df u/L nfu' ug]{ / nfu' 
ul/Psf To:tf lgb]{lzsfxªsf] ;do ;dodf 
kl/dfh{g ul/Psf] v)*df To:tf ;+:yfxªdf 
;+rfng hf]lvd pNn]vgLo ªkdf sdL x'g] ck]Iff 
ug{ ;lsG% .

;Gbe{ ;fdu|L >f]t M

 1= g]= /f= a}+s lgb]{zg .
 2= jz]n Ps*{ II

***
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!= kl/ro
cfhsf] o'u ;"rgf tyf ;+rf/ k|ljlwsf] o'u xf] . ;"rgf 

tyf ;+rf/ k|ljlwsf] rdTsfl/s ljsf;qmd ;Fu} cfhsf] 
ljZjdf o;sf] ljsf; / k|of]u lbg b'O{u'gf /ft rf}u'gf 
x'Fb} uO{/x]sf] 5 . cfh ;+;f/sf] s'g} klg s'gfdf /x]sf 
x/]s JolSt tyf ;+:yf s'g} g s'g} ¿kdf k|ljlw;+u cfa4 
geO{/xg ;St}g . ;f/f ljZjnfO{ cfh k|ljlwsf] ljsf;n] 
Pp6} ufpFsf] ¿kdf kl/0ft ul/lbPsf] 5 . If0fe/d} cfh 
xfdL ;+;f/sf] s'g}klg s'gfdf /x]sf] JolSt;+u ;lhn} ;Dks{ 
:yflkt ug{ ;Sb5f}+ . ljljw sf/0fn] ubf{ xfd|f] b]zdf cfkm\g} 
;d:of 5g\ . ljsf;sf] af6f]df cufl8 a9\g g;ls/x]sf] 
xfd|f] h:tf] ljsf;f]Gd'v d'n'sdf klg s'g} klg b]zdf ljsf; 
ePsf] gofF k|ljlwsf] k|of]ut'?Gt} cfO{k'U5 . of] ;j} jt{dfg 
ljZjJofkLs/0fsf] g} k|efj xf]  . lgs} g} 5f]6f] ;dofjlwd} 
;"rgf tyf ;+rf/sf] If]qdf ePsf] gofF gofF k|of]ux¿ g]kfndf 
klg lelqO{;s]sf 5g\ / logLx¿sf] k|of]u a9\bf] 5 . kl5Nnf] 
;dodf ;+rf/sf] hut\df Jofks xF'b} uO{/x]sf] df]jfO{n kmf]gsf] 
k|of]u, o;;Fu} ljsf; ePsf] :df6{ kmf]gsf] k|ljlwn] ;"rgf 
tyf ;+rf/sf] cfd k|of]unfO{ cem ;xh agfO{lbPsf] 5, 
kmn:j?k x/]s JolSt cfh ;+rf/ k|ljlw;+u ;lhn} cfa4 
xF'b} uPsf] kfO{G5 . cem xfn Jofks x'Fb} uO{/x]sf] ;fdflhs 
;+hfnsf] k|of]u;+u} :df6{ kmf]gdfkm{t OG6/g]6sf] k|of]u klg 
a9b} uO{/x]sf] 5 h;df clwsf+z k|of]ustf{ ;fdflhs 
;+hfnsf k|of]ustf{ x'g] ub{5g\ . 

df]jfO{n k|ljlwsf] k|of]un] ubf{ xfd|f] h:tf] c;dfg 
ef}uf]lns cj:yf ePsf] b]zsf s'gf sfKrfdf klg ;+rf/sf] 
kx'F+r eO;s]sf] ;Gbe{df ToxL k|ljlwsf] dfWoodaf6 a}+s 
tyf ljlQo ;+:yfx¿n] cfkm\gf u|fxsx¿nfO{ k|bfg 
ug]{ ;]jf tyf ;'ljwfx¿df klg ;dofg's'n cfw'lgsLs/0f 
ub}{ uO/x]sf 5g\ . oxL gof+ gof+ k|ljlwx¿nfO{ cfTd;ft ub}{ 
a}+lsË Joj;fo lj:tf/ ug]{ tyf a}+lsËdf cfa4 gePsf 
JolQmx¿nfO{ j}+lsË cfbtdf Nofpg] pb]Zosf ;fy kl5Nnf] 
;dodf Inclusive Banking sf] cawf/0ff cfPsf] 

5 .h;df ;a} If]q, tx tKsfsf hgtfx¿nfO{a}lsË If]qdf 
cfj4 ug]{ ;fy} ljTtLo ;fIf/tf a9fpb} n}hfg] k|s[of 
:j?k gof k|ljlwsf] k|of]u lbgfg'lbg a9b} uO/x]sf] 5 . 
a}+lsËdfo;sf] kl5Nnf] pbfx/0f sDKo"6/ k|ljlwsf] k|of]u;Fu} 
z'? ePsf] a}+lsË k|0ffnLdf cfw'lgsLs/0f;+u} lj:tf/ ePsf] 
ABBS ;]jf , OG6/g]6 a}+lsË ;]jf tyfzfvf/lxta}+lsË ;]jf 
xF'b} xfn df]jfOn a}+lsË ;]jf;Dd cfOk'u]sf] 5 . o;} ;Gbe{df 
oxFf a}+sx¿n] k|bfg ug]{ df]jfO{n a}+lsË ;]jf / /fli6«o jfl0fHo 
a}+sdf o;sf] k|of]usf] af/]df rrf{ ul/G5 .

@= df]afOn a}+lsË s] xf]<
df]jfOn a}+lsË a}+s tYff ljTtLo ;+:yfx¿n] k|bfg 

ug]{ Pp6f o:tf] ;]jf xf,] h;sf] dfWoodaf6 a}+s tyf 
ljlQo ;+:yfsf u|fxsx¿n] df]jfOn kmf]g, 6\ofAn]6 h:tf 
df]afO{n pks/0fx¿sf] k|of]u u/La}+sdf pkl:yt geO{sg 
h'g;'s} 7fpFaf6 klg cfkm\gf ljleGg ljlQo tyf u}/ ljlQo 
sf/f]jf/x¿ ug{ ;Sb5g\ .csf]{ zAbdf eGbf df]afO{n ;+rf/ 
pks/0fx¿ Dfkm{t\ a}+ssf ;]jf  ;'lawfx¿sf] u|fxs;Ddsf] 
;xh pknAwtf g} df]afO{n a}lsË xf] . h;cGtu{ta}+sn] 
k|bfg ug]{ ;]jfx¿sf] hfgsf/L lng], JolQmut a}+s vftfsf] 
hfgsf/L(Account Information), vftfsf] sf/f]af/ 
laj/0f(Account Statement) sf] hfgsf/L lng] h:tf 
cGo ljleGg Inquiry servicestyf Pp6f vftfaf6 csf]{ 
vftfdf tyf Ps a}+saf6 csf]{ a}+s aLrdf /sdfGt/0f(Fund 

Transfer)ug{ tyf cGo ljleGg lsl;dsf ljn e'QmfgL (Bill 

Payment)ug{ ;Sb5g\ . of] Ps ;/n tyf jx'pkof]uL a}+lsË 
dfWod xf,] h;sf] k|of]usf nflu uf|xsx¿n] cfkm\gf] df]afOn 
gDa/ a}+ssf] df]jfOn a}+lsË k|0ffnLdf btf{(Registration)

ug{'kb{5 . 

df]jfO{n a}lsËsf] ljutnffO{ x]bf{ o;sf] k|of]u df]jfO{n 
;]jf k|bfos ;+:yfn] k|bfg ug]{ SMS ;]jfdf dfq lge{/ 
lyof], kmn:j?k of] ;]jfnfO{ SMSa}lsË dfq elgGYof] . 
kl5 O{= ;+= !((( df df]jfO{n j]j ;lxtsf] :df6{ kmf]gsf] 

df]afOn a}+lsËsf] 
;Gbe{ / 

/fli6«o jfl0fHo a}+s
slkndl0f 1jfnL*

* d'Vo k|aGws, /fli6«o jfl0fHo a}+s 
**pkk|aGws-;"rgf k|ljlw_, /fli6«o jfl0fHo a}+s

x]dGt lh= ;L=**
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ljsf;;+u} s]xL o'/f]lkog a}+sx¿n] cfkm\gf u|fxsx¿nfO{ 
df]jfO{n j]j dfkm{t klg df]jfO{n a}lsËsf] ;]jf k|bfg ug{ z'? 
u/]sf] kfOG5 .O{= ;= @)!) ;Ddsf] calw;Dd klg SMS/ 
Mobile Web df cfwfl/t df]jfO{n a}lsË ;]jf ;+rfngdf 
/x]sf] kfO{G5 . g]kfnsf] a}lsËdf df]jfO{nsf] k|of]unfO{ x]bf{ 
O{= ;+= @))$ df nIdL a}+s ln= n] ;a{k|yd SMSa}lsËsf] 
z'?jft u/]sf] kfOG5 . To;kl5 cGo a}+sx¿n] klg qmdz 
of] ;]jfnfO{ ckgfpFb} cfPsf 5g\ . clxn] df]jfO{n kmf]gdf 
GPRS k|ljlwsf] Jofks k|of]u xF'b} uO{/x]sf]n] SMS dfq 
geO{ GPRSsf] dfWodaf6 klg df]jfO{n a}lsË ;]jf k|of]u 
ug{ ;lsG5 . cd]l/sg sDkgL PKknsf] iPhone sf] ;kmntf 
/ To;kl5 b|"t ultdf a9b} uPsf] u'unsf] Android 

operating system;lxtsf] :df6{ kmf]gsf] ljsf;;+u} 
df]jfO{n kmf]gd} rnfpg ldNg] Apps sf] lgdf{0f x'g yfn]kl5 
df]jfO{n a}lsËsf] nflu klg Apps sf] k|rng cfPsf] xf,] 
h;n] df]jfO{n a}lsËsf] ;+rfng lgs} ;xh t'NofO{lbPsf] 
5 . xfno:tf Apps x¿ SMS / GPRS b'a} Rofgn k|of]u 
ug{ ;Sg] ul/ lgdf{0f u/LPsf x'G5g\ . GPRS sf] k|of]un] 
cfh df]jfOn a}lsË ;]jf ;+;f/sf] h'g;'s} :yfgaf6 klg 
k|of]u ug{ ;lsG5 . Psk6s ;]jfsf] nflu df]jfO{n gDa/ 
/lhi6«|]zg ul/;s]kl5 ;]jf ;'rf? x'G5 / u|fxsx¿n] rfx]sf] 
avt ;+;f/sf] h'g;'s} :yfgaf6 h'g;'s} ;dodf cfkm\gf] 
df]jfOn kmf]gsf] k|of]u u/L a}lsË ;'ljwfx¿sf] pkof]u ug{ 
kfpF5g\ . 

#= df]afOn a}+ls·sf] dxTj
clxn]sf] a}lsË k|0ffnL lgs} k|ltikwf{Tds xF'b} 

uO{/x]sf] 5 . g]kfnsf] ;Gbe{df xfn ;+rfngdf /x]sf ljleGg 
a}+s tyf lalQo ;+:yfx¿n] u|fxsx¿nfO{ ljleGg dfWodaf6 
cg]s lsl;dsf ;]jf / ;'ljwfx¿ lbO{ a9L eGbf a9L 
u|fxsx¿nfO{ cfkm\gf] a}+lsu ;]jf k|lt cfslif{t ul//x]sf 
5g\ .  $) sf] bzs;+u} z'? ePsf] cfly{s pbf/Ls/0f;+u} 
km}lnPsf] a+}ls+u Joj;fo lbg k|ltlbg emg emg k|ltiklw{ aGb} 
uO{/x]sf] 5 . a}lsË If]qdf k|of]udf cfPsf] ofGqLlss/0f 
;Fu} goFfgofF k|ljlwsf] k|of]un] a}+ssf] If]q lj:tf/ x'g'sf] 
;fy} cfw'lgsLs/0f klg xF'b} uO/x]sf] at{dfg ca:yfdf 
;+rf/ k|ljlwsf] ljsf;Fu} cfPsf] df]afO{n k|ljlwsf] k|of]un] 
u|fxsx¿n] cfkm\gf] xft xftdf hxfF uPklg a}lsË ;'ljwf 
k|fKt ug{ kfPsf 5g\ . kl5Nnf] tYofª\scg';f/ g]kfndf xfn 
sl/a &% k|ltzt eGbf a9L hgtf df]afOn kmf]gsf] kxF'rdf 
5g\ . oBlk a}lsËk|0ffnL;Fu cfa4 hg;FVof To;sf] 
t'ngfdf w]/} sd 5 . g]kfn /fi6« a}+ssf] kl5Nnf] tYof+snfO{ 
cfwf/ dfGbf sl/a $$ k|ltzt hgtf dfq clxn] a}lsË 
k|0ffnLdf cfa4 ePsf 5g\ .of] tYofª\s klg laleGg a}+sdf 
vftf ePsfx¿sf] cfwf/df b]vfO{Psf]n] jf:tljs ¿kdf 
x]bf{ Ps} AolStsf] PseGbf a9L a}+sdf vftf x'g] ePsf]n] 
of] kx'Fr cem lgs} sd ePsf] s'/f cg'dfg ug{ ;lsG5 . 

ha;Dd ;a} hgtfdf ljlQo kxF'r k'/\ofpg ;lsb}g, ta;Dd 
b]zsf] ;du| cfly{s ljsf; ;Dej xF'b}g . ;Dk"0f{ hgtfnfO{ 
a}+lsu k|0ffnLdf cfj4 u/fO{ 5l/P/ /x]sf] k"FhLnfO{ Pslqt 
u/L To;nfO{ /fi6« lgdf{0fdf nufpg' a}+ssf] k|d'v bfloTj klg 
xf] . To;}n] xfn cfd hgtfdf ljlQo ;fIf/tf hufpb}ljlQo 
kxF'r k'/\ofpg' b]zsf] cfly{s ljsf;sf] nflu klg k|d'v 
r'gf}lt xf] .

a}+s Ps ;]jfd'ns Joj;fo xF'bfxF'b} klg cfkm\gf] 
Joa;fo ;+rfng dfkm{t\ gfkmf klg sdfpg] nIo /fv]sf] Ps 
Joa;flos ;+:yf xf] . a+}sn] cfkm\gf] ;]jf lj:tf/ ub}{ o:tf] 
ca:yfdf a9LeGbf a9L hgtfx¿nfO{ cfkm\gf] ;]afdf cfa4 
ug{sf] nflu ;a}lt/ zfvf vf]Ng klg b]zsf] sl7g ef}uf]lns 
ca:yf tyf a}+ssf] cfly{s lx;fan] klg pko'Qm 5}g . 
o:tf] ca:yfdf xfn pknAw k|ljlwsf] pRrtd ;b'kof]u 
u/L ;Dk"0f{ hgtfnfO{ a}+lsË k|0ffnLdf cfa4 ug{ ;Sg'df g} 
a}+ssf] klg lxt lglxt /xG5 . o;y{ a}lsË If]qn] tTsfn 
cfkm\gf] ;]jf lj:tf/ ug{;Sg] ;a}eGbf ;lhnf] dfWood eg]s} 
df]afOn a}+lsË xf] . ;~+rf/ k|ljlwsf] b|"t ultdf ePsf] 
k|ult;Fu} g]kfndf klg df]afOn ;]jf k|bfosx¿sf] ;+Vof klg 
a9b} uPsf] / klt:kWff{Tds aGb} uO/x]sf] jt{dfg ca:yfdf, 
of] ;]jf cem} lj:tf/ xF\'b} eljiodf zt k|ltzt hgtf;Dd k'Ug] 
lglZrt 5, h;n] ubf{ a}+sx¿nfO{ cfkm\gf] a+}ls+u Joa;fo 
lj:tf/ ug{ / b"/ b/fh;Ddsf hgtf;Dd ljlQo ;fIf/tf 
k'/\ofO{ a}lsË If]qdf cfa4 gePsf] hg;+VofnfO{ a}+s;+u 
cfa4 u/fO a}ls+u ;]jf k|bfg ug{ cem ;xh x'g]5 . 

ljsl;t b]zx¿df clwsf+z hgtfx¿ a}ª\ssf] 
kx'Frdf x'g] ub{5g / ;a}+sf] cfkm\gf] a}+s vftf x'g] ub{5 .  
t/ xfd|f]  h:tf] b]zdf lgs} sd hgtfsf] dfq  a}lª\s kx'Fr 
ePsfn] g]kfn h:tf] b]zsf] nflu df]jfOn a}+lsË lgs} 
nf]s lk|o x'g] s'/fdf b'O{dt 5}g . ;fy} a}ª\s tyf ljlQo 
;+:yfsf] eljio klg of] ;]jf;“u uf“l;Psf] 5 . eljiosf] 
a+}lsË Joj;fo g} oxL k|ljlwdf cfwfl/t x'g] 5 . df]afOn 
a}lsË g} o:tf] pks/0f xf,] h;sf] dfWodaf6 g]kfnh:tf] 
ljifd ef}uf]lns cal:yltsf] afjh"b klg b]zsf s'gf sGb/
f;Ddsf ;]jfu|fxLx¿nfO{ cfcfkm\g} :yfg d} ;:tf] / ;'ne 
tyf l56f] 5l/tf] a}lsË ;]jf k|bfg ug{ ;lsG5, ;fy} cfw'lgs 
k|ljlwd}qL hgtfx¿sf]  a}+sk|ltsf] ljZjf;nfO{ hLljt /fVg 
klg o;sf] k|of]u ckl/xfo{ ePsf] 5 . 

csf]{ s'/f,ca x/]s s'/fsf] nflu gub g} af]ls/xg' 
k5{ eGg] 5}g .Mobile Moneysf] k|of]u lbgfg'lbg a9b} 
uO/x]sf] 5 . To;}n] s'g} g s'g} lsl;dn] o:tf] k|ljlwnfO{ 
x/]s ljlQo ;+:yfx¿n] ckgfpg' cklxfo{ g} ePsf] 
5 . g]kfn h:t} ckmuflg:tfg, a+unfb]z, s]Gof tyf k"jL{ 
clkm|sfsf cGo b]zx¿n] df]afOn a}+lsËsf] Jofks 
k|of]u ub}{ cfPsf 5g\ . ckmuflg:tfgdf ;/sf/n] cfkm\gf 
k|x/Lx¿sf] tna eQf klg df]afOn af6} lbg] u/]sf] kfOG5 .  
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To:t} k"jL{ clk|msf lt/ Coffee Plantationdf sfd ug]{ 
dHfb"/x¿sf] Hofnf klg a}+s vftfdf df]jfOn a}+lsË k|ljlw 
dfkm{t\hDdf ug]{ u/]sf] kfO{G5. df]jfO{n a}+ls+usf] k|of]usf] 
;Gbe{df s]Gof o;sf] lgs} /fd|f] pbfx/0f xf], hxFf clwsf+z 
a}lsË tyf e'StfgLsf sf/f]af/x¿df]afOnaf6} x'g] ub{5g\ . 
To;}n] g]kfndf klg o;sf] Jofks k|of]u ug{ ;s] clwsf+z 
cfly{s sf/f]af/ hf] gubdf x'g] u5{g\, tL df]afOn a}+lsËsf] 
dfWoodaf6 JolSt , JolSt tyf ;+:yfx¿ jLr cfbfg k|bfg 
u/L gubsf] emGem6af6 d'St x'g ;lsg] ca:yf l;h{gf xF'b} 
uO/x]sf] 5. t;y{ df]afOn a}+lsu k|lalwnfO{ Jofks ¿kdf 
k|rf/ k|;f/df NofO o;sf] pkof]lutfnfO{ cem lj:tf/ ug'{ 
xfdL ;a}+sf] st{Jo xf] . o;sf] Aofks k|of]u ug{ ;s] a}+s 
gf]6sf] k|rngnfO{ cToflws ¿kdf sd ug{ ;lsG5 . h;sf] 
kmn:j?k gf]6sf] k|of]u ubf{sf] hf]lvdaf6 aRg'sf] ;fy} 
gf]6sf] cfo' a9g uO{ aif]{gL gf]6 5kfO vr{sf] nflu ljb]zLg] 
b]zsf] c/af}+ /sd hf]luG5 . 

csf]{ s'/f,df]afO{n a}+ls+un] u|fxssf] vftfsf] x/]s 
sf/f]af/sf] ;"rgf tTsfn u|fxs s} df]jfO{ndf cn6{sf] 
¿kdf k7fpg] ePsf]n] of] a}lª\s ;'ljwf ePsf u|fxsx¿sf] 
nflu / ;fy} ;]jf k|bfos a}ª\ssf] nflu klg Transaction 

Alert Service dxŒjk"0f{ 5 . u|fxssf] x/]s sf/f]jf/sf] 
hfgsf/L tTsfn df]jfOndf SMS dfkm{t\ k|fKt x'g] ePsfn] 
u|fxsn] klg cfkm\gf] x/]s sf/f]jf/sf] tTsfn hfgsf/L 
kfpg] x'Fbf cglws[t ¿kdf cfkm\gf] vftfdf sf/f]jf/ ePdf 
t'?Gt yfxf x'G5 . ;fy} Debit Card, Credit Cardtyf 
r]s h:tf ;fdu|L x/fPdf, rf]/L ePdf / To;sf] s;}n] 
cglws[t ¿kdf k|of]u u/]df tTsfn yfxf kfpg ;lsg] 
ePsfn] u|fxs ;'/lIft x'g'sf] ;fy} a}ª\snfO{ klg tTsfn 
x'g;Sg] 7"nf] ;Defljt Ifltaf6 hf]lug lgs} g} ;xof]uL 
x'G5 .;fy} dfly pNn]lvt pks/0fx¿ x/fPdf jf rf]/L 
ePdf u|fxs :jodn] cfkm\gf] df]jfO{naf6 cfkm} block 
ul/ hf]lvdaf6 tTsfn ;'/lIft x'g ;Sg]5g\ .

$= df]afOn a}+ls· k|0ffnLn] s;/L sfd u5{ <
df]jfOn a}lsË k|0ffnLdf PseGbf a9L ;+:yfx¿sf] 

;xefuLtf tyf ;xsfo{ /x]sf] x'G5 . a}+s PSn}sf] dfq 
pkl:yltn] df]afO{n a+}ls+u k|0ffnL k"0f{ x'b}g . o;df a}+s, 
;+rf/ ;]jf k|bfos-Telecom  Service Provider_, 
tyf cfjZostf cg';f/ cGo ;]jf k|bfossf] klg 
;xeflutfdf of] k|0ffnL k"0f{ ePsf] x'G5 . o; k|0ffnLsf 
36sx¿ Ps cfk;df cGt/lge{/ /xg] ePsf]n] s'g} Ps 
36stkm{ ;]jf ca?4 ePdf u|fxssf] sf/f]jf/ ca?4 
x'g k'Ug] x'Fbf ;a} 36s x/avt ;'rf? /xg' h?/L x'\G5 . 

o; k|0fnLaf6 sf/f]af/ x'bf ;a{k|yd a}+ssf] 
df]afO{n a}lsË k|0ffnLdf cfa4 ePsf uf|xssf] df]jfOn 
kmf]gaf6 k7fOPsf] cg'/f]w-Request Message_ tf/ 
/lxt dfWodaf6 df]jfOn ;]jf k|bfos ;+:yfsf] Base 

Transceiver Station(BTS );Dd k'Ub5 . pSt BTSn]Tof] 
MessagenfO{ cfkm\gf]Server-SMS or GPRS ) ;Dd 
k7fp5 .  To;kl5 k|fKtMessage nfO{ df]jfOn ;]jf 
k|bfossf]Servern] a}+ssf] df]afOn a}+lsËServer;Dd 
k7fOlbG5 . a}+ssf] df]afOn a}+lsËServer ;Dd 
cfO{k'u]sf] pSt Message a}+ssf]Mobile Banking 

Servern] Financial transaction message standard 

(ISO 8583 Message Format)df Data Exchange 

Server df k7fpF5 . To;kl5 Data Exchange Servern] 
Message nfO{ a}+ssf]  Core Banking Server(CBS)

n] a'em\g] ¿kdf ?kfGt/0f ul/ Core Banking 

System(CBS) ;Dd k7fpF5 . a}+ssf] Core Banking 

Servern] k|fKt Message sf] cfwf/df u|fxssf] klxrfg, 
cg'/f]wsf] cflwsfl/stf nufotsf s'/fx¿sf] k|dfl0fs/0f 
ub{5 / u|fxssf] cg'/f]wnfO cfaZos k|zf]wg u/L 
To;sf] Response MessagenfO{ Data Exchange 

Serverdf k7fO{lbG5 . Data Exchange Server n] 
Message nfO{Mobile Banking Servern] a'em\g] ¿kdf 
- ISO 8583 Message Format_ kl/jt{g u/LMobile 

Banking Serverdf k7fOlbG5 / Toxfaf6 Tof] Message 
cfPs} ;f]xL dfu{Mobile Service Provider x'Fb} u|fxssf] 
df]jfOn ;Dd SMS(or Web Message)sf] ¿kdf k'Ub5 . 
o;af6 u|fxsn] cfkm\gf] cg'/f]w ;kmn eP gePsf] lja/0f 
cfkm\g} df]jfOndf k|fKt ub{5g\ . df]jfO{n a}lsË k|0ffnLsf] 
sfo{ k|lqmof tn Figure 1df b]vfO{Psf] 5 . 

Message����������	
����
Mobile Service Provider�	��������	�����������������SMS(or 

Web Message)��������������� �����������	��������� ���� �!��"������#�� #����� $��!%��
����� �� ���������� ���&'� ��
� �� �� ������
�� ��$�(� ��%���
���� ���
� ��$)���� '�� Figure 1���
��*��
����������

�

Figure 1: Work Flow  of Mobile Banking 
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% = df]afOn a}lª\sª / /fli6«o jfl0fHo a}ª\s

/fli6«o jfl0fHo a}ª\s g]kfnsf] Psdfq k"0f{ ;/sf/L 
:jfldŒjsf] jfl0fHo j}ª\s ePsfn] hgtfsf] clws ljZjf; 
cfh{g ug{ ;kmn 5 . xfn c? s'g} klg k|ltiklw{ a}ª\sx¿df 
pknAw x'g ;Sg] x/]s ;]jf ;'ljwfx¿o; a}ª\sdf 

Book Requesth:tf ;]jfx¿ kb{5g, bf];|f] sf/f]af/sf] 
tTsfn hfgsf/L (Transaction Alert) dfkm{t u|fxsx¿n]   
a}+sn] tf]s]sf] lglZrt ;Ldf b]lvsf] sf/f]jf/sf] df]afOndf 
SMS dfkm{t hfgsf/L kfpF5g\ eg] Payment Services 

dfkm{t u|fxsx¿n] df]afOn a}+lsË ;]jfdf ;dflxt ul/Psf 
;a}vfn] e'StfgL ;'ljwfx¿ k|fKt ug{ ;Sb5g\.  o:tf 
vfn] ;]jf ;'ljwfx¿ pkof]u ug{ s'g} To:tf] d"Noafg 
Smart Phones} h?/t kb}{g . s'g} klg ;fwf/0f df]jfOn 
(AppsgrNg]_ kmf]gsf] klg k|of]u ug{ ;lsG5 . t/ df]jfOn 
Apps rNg] df]afOn ePdf ;lhnf] / cem ;'/lIft x'G5 . 
;fwf/0f Apps grNg] df]afOnaf6 Text message SMS 
dfkm{t k7fP/ ;]jf pkef]u ug{ ;lsG5 eg] Apps rNg] 
df]jfOndf Apps dfkm{t d]g"x¿ 5gf}6 u/L ;lhnf] ;Fu ;]jf 
pkof]u ug{ ;lsG5 . 

;du|df xfn a}ª\sn] k|bfg u/]sf] df]jfOn a}lª\s 
;]jfdfkm{t u|fxsx¿n] lgDg ;]jf ;'ljwfx¿ pkef]u ug{ 
kfPsf 5g\ M  
!_  vftfsf] df}Hbft hfgsf/L(Balance Inquiry)

@_  vftfsf] ;+lIfKt sf/f]af/sf] hfgsf/L-Mini 

Statement_
@_ vftfsf] hDdf vr{sf/f]af/sf] tTsfn ;"rgf 

(Transaction Alert)

#_  cfkm\g} a}+ssf] Ps vftfaf6 csf]{ vftfdf /sdfGt/0f 
(Internal Fund transfer)

$_ Pp6f a}+ssf] vftfaf6 csf]{ a}+ssf] vftfdf 
/sdfGt/0f(Inter Bank fund Transfer)

%_  NTC/NCELL mobile TopuptyfRecharge.

^_ Landline Telephone/ADSL/Dishome 

/Internet bill payments

&_  cfkm\gf] JolQmut lkg gDa/ kl/at{g ug]{.
*_  O{ ;]jf dfkm{t\ df]jfOn jfn]6sf] ;'ljwf (Mobile 

Wallet using  e-sewa) tyf cGo ljleGg lsl;dsf 
Merchant payment  ;'ljwfx¿ .
o;sf] cltl/\\\\\\\\St u|fxsx¿n] a}+ssf zfvfx¿ 

tyf \\\\\\\\\\\\\\\\\\ATM ePsf :yfgx¿sf] af/]df hfgsf/L, ATM 

Network df cfa4 ;b:o a}+s tyf ljlQo ;+:yfx¿sf] 
hfgsf/L,Debit Card Block Request, Banking hour 
sf] hfgsf/L, Exchange Rate sf] hfgsf/L, sf/f]jf/sf] 
Dispute Claim ug]{ nufotsf ;'lawfx¿ cfkm\gf] df]jfO{n 
af6} k|fKt ug{ ;Sb5g\ . o; jfx]s cGo lj:tfl/t ;'ljwfx¿ 
klg a}+sn] ;do ;Fu} yKb} n}hfg] gLlt lnPsf] 5 .  

pk/f]Qm pknAw ;]jfx¿sf] k|of]usf nflu u|fxsn] 
cfkm\gf] df]jfOn gDa/ /fli6«o jfl0fHo a}ª\ssf] Mobile 

Banking Systemdf btf{ ug'{kg]{ x'G5, h;sf] nflu cfkmgf] 
vftf ePsf] zfvf sfof{nodf jf ;f]em} a}ª\ssf] s]Gb|Lo 
sfof{no, Electronic Banking Departmentdf 

pknAw 5g\ . k|lalwsf] ljsf;;Fu} o; a}ª\sn] cfkm"nfO{ 
cfw'lgsLs/0f ub}{ a9L eGbf a9L k|ljlwsf] k|of]unfO{ 
cfTd;fy ub}{ gofF gofF a+}lsË k|0fnLdfkm{t u|fxsx¿ dfem 
k'lu /x]sf] 5 /  a}lª\sª kl/lwleq a9LeGbf a9L hgtfnfO{ 
cfj4 ug]{ tyf ;:tf] / ;/n a+}lsË ;]jf k|bfg ug{] nIo klg 
/fv]sf] 5 . o;} ;Gbe{df a+}lsËIf]qdf cfPsf] gofF ;]jfsf] 
¿kdf a}ª\sn] cfkm\gf] :yfkgfsf] $(cf}F jflif{s pT;jsf] 
cj;/ kf/]/ df3 !), @)&) b]lv cTofw'lgs df]jfOn a}lª\s 
;]jf ;~rfngdf NofPsf] xf] . ;]jf ;+rfng eP otf @)&@ 
kf}if d;fGt;Dd a}+ssf] o; k|0ffnLdf !&&))) eGbf a9L 
u|fxsx¿ cfj4 eO{;s]sf 5g\ / of] qmd lbgfg'lbg a9bf] 5 .

oBlk o; cl3 g} df]jfOn kmf]g k|of]udf cfPkl5  
a}ª\sn] SMS Bankingdfkm{t ;LdLt dfqfdf Inquiry sf] 
;'ljwf k|bfg ub}{ cfPsf] lyof] . h; cGtu{t u|fxsx¿n] 
cfkm\gf] JolStut vftfsf] df}Hbftsf] hfgsf/L lng tyf 
cfkm\gf] vftfsf] kl5Nnf tLg sf/f]af/sf] lja/0f af/] SMS 
dfkm{t\ hfgsf/L lng ;Sby] .lj= ;+= @)^^ sf] cflZjg b]lv 
Paybill Pvt. Ltd. ;Fusf] ;xsfo{df Paybill Servicesf] 
¿kdf u|fxsnfO{ ;'ljwf lbFb} cfPsf] lyof] . h; cGtu{t 
u|fxsx¿n] NTC tyf Ncell sf] df]jfO{n l/rfh{tyf 
Topupug'{sf] ;fy} cGoPaybill ;Fu cfa4 dr]{G6sf] 
e'StfgLsf];'ljwf pkof]u ul//x]sf lyP h'g cem} klg rng 
rNtLdf g} 5 . of] klg df]afOn a+}lsËs} Pp6f ?k xf] h;df 
s]xL l;dLt ;'ljwfx¿ dfq pknJw lyP / 5g\ .

xfnsf] gofF df]jfOn a+}lsËdfkm{t a}+ssf u|fxsx¿n] 
Tof] eGbf cem w]/} ;'ljwfx¿ ;/n dfWodaf6 k|fKt ug{ 
;Sb5g\ . /fli6«o jfl0fHo a+}ssf] df]afOn a}+ls+udf # 
lsl;dsf ;]afx¿ pknA3 5g\ . klxnf] Inquiries and 

Request Service, bf];|f] sf/f]af/sf] tTsfn hfgsf/L 
(Transaction Alert) tyf csf]{ Payments Services.

Inquiries and Requests services dfk{mt u|fxsx¿n] 
cfkm\gf] JolQmut a}+s vftfsf] hfgsf/L(Account 

Information), vftfsf] sf/f]af/sf] hfgsf/L, Cheque 
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cfj]bg lbg ;Sg]5g\ . u|fxssf] cfj]bg k|fKt ePkl5 a}ª\sn] 
lghsf] vftfsf] k|df0fLs/0f ul/ pStdf]jfOn gDa/ tyf 
vftfsf] ljj/0f df]jfO{n a+}lsËk|0fnLdf cfa4 ul/lbPkl5 
a}+ssf] df]afOn a+}lsËk|0ffnLn] u|fxssf] df]jfOndf SMS 
dfkm{t hfgsf/L k7fpF5 ;fy} SMS df u|fxssf] df]afOn 
JolStut klxrfg gDa/ ( MPIN )k|fKt x'G5h'g $ c+s  
(4 digit) sf] x'G5 .MPIN k|fKt ePkl5 u|fxsX¿n] 
pknAw ;]jf ;lhn} pkof]u ug{ ;Sb5g\ .:jrflnt ¿kdf 
sDKo"6/af6 df]afOn JolStut klxrfg gDa/( MPIN )

u|fxs afx]s s;}nfO{ yfxf gx'g] x'bf of] ;'/lIft x'G5 . t/klg 
a}+sn] u|fxsnfO{ cfkm\gf] MPIN ;do ;dodf kl/at{g ul/ 
k|of]u ug]{ ;Nnfx lbPsf] 5 h;n] yk ;'/Iffsf] k|Tofe"lt 
lbG5 . MPIN kl/jt{g ug{ SMSaf6} jf df]afOn PK; rNg] 
df]afOndf PK;sf] d]g' k|of]u ul/ ug{ ;lsG5 .

Apps sf] k|of]u lgs} ;xh x'G5 . h;df u|fxsn] 
;]jf 5gf}6 u/] dfq k'U5 / ToxL 5gf}6sf] cfwf/df Apps 
n] g} ;'/lIft ¿kdf u|fxssf] cg'/f]wnfO k7fOlbG5 .  xfn 
a}+ssf] JAVA, Android, iPhone tyf BlackBerry 
df]afOnsfApps pknJw 5. 

 xfn a}+s / O{ ;]jfsf] ;xsfo{df sf7df8f}+ 
pkTosfsf u|fxsx¿n] cfkm\gf] ljB't dxz'n klg df]jfO{n 
a}lsË dfkm{t\ e'StfgL ub}{ cfPsf 5g\ . o;sf] ;fy} a}+sn] 
df]afOn a}+lsu ;]jfnfO{ lj:tf/ ug]{ nIosf ;fy u|fxsnfO 
cGo ljz]if ;'ljwfx¿ yk ub}+{ hfg] tyf ;]jf tyf ;'ljwf yk 
u/L vfg]kfgLsf] dxz'n ;+sng, b]z}el/ ljB't dxz'nsf] 
e'StfgL, ;jf/L ;fwgsf] Blue Book Renew /Vehicle 

Tax tyf Liscence Renew Charge e'StfgL h:tf  cem 
w]/} ;]jf ;+rfng ug]{ / ;"ljwfx¿df 5"6 lbb} hfg] nIo klg 
/fv]sf] 5.df]afOn a}ls+Ëaf6 xfn ;+rfngdf cfPsf ;]jf / 
;'ljwfx¿sf] cltl/St lgs6 eljiodf b]zdf pknJw k"jf{wf/
x¿sf] pkof]u ub}{ ;s];Dd ;a} If]qsf] cfly{s sf/f]af/x¿ 
oxL k|0ffnLdf ;dflxt ub{} n}hfg] nIosf ;fy a9L  eGbf 
a9L u|fxsx¿ nfO a}+ssf] sfp06/ ;Dd cfpg' gkg]{ ca:yf 
ug]{ s'/fdf a}+sn] hf]8 lbO/x]sf] 5. h'g s'/f a}+s tyf ;]jfu|fxL 
b'j}sf] plts} lxtdf 5 . o;n] Psflt/ a}+ssf] ;+rfng vr{ 
36fpFb5 eg] ;]jfu|fxLx¿nfO{ ;fgf] ;fgf] sfo{sf]  nflu 
a}+sdf g} wfpg'kg]{ / ;fgf] ;fgf] sf/f]af/sf] lglDt klg ;]jf 
k|bfossxfF k'lu/xg' kg]{ emGem6 kb}{g / ;]jfu|fxLx¿sf] klg 
d"Nojfg ;dosf] art x'G5 . xfn a}+ssf] s'n sf/f]jf/sf] #% 
k|ltzt sf/f]af/ Electronic Banking ( Visa Debit 

Card, Branch Less Banking, Internet Banking , 

Mobile Banking) sf] dfWodaf6 eO{/x]sf] tyf a}+ssf  
^* lhNfffsf !^#a6} zfvfx¿af6 Mobile Banking  sf] 
;'ljwf pknAw 5. a}+sn] cfkm\gf] s'n sf/f]af/sf] &) k|ltzt 
sf/f]jf/ Electronic Bankingtkm{ n}hfg] nIo /fv]sf] 
5 .

cfh b]zsf x/]s gful/sx¿  s'g} g s'g} cfly{s 
sf/f]jf/df ;+nUg eO/x]sf x'G5g\ . h:tf] ls Ps lzIfs xf]; 
of sd{rf/L of dHfb"/,p;n] cfkm\gf] >dafkt kfl/>lds k|fKt 
ub{5 gubsf] ¿kdf . Tof] k|fKt u/]sf] gub Tof] JolStn] cfkm" 
/ cfkm\gf] kl/jf/nfO rflxg] ;fdfu|Lsf\] vl/b ug{, cfkm\gf 
5f]/f 5f]/Lsf] lzIff bLIff tYff cfkm"nfO rflxPsf] ;]jfsf] 
vl/bdf vr{ u5{ . x/]s 7fpFdf gub} af]s]/ lx8bf tyf 
gubs} sf/f]jf/ ubf{ w]/} lsl;dsf] hf]lvd Joxf]g'{kg]{ x'G5 . 
df]afOn a}lsusf] k|of]uaf6 eljiodf ;a}vfn] e'StfgLx¿ 
gubdf geP/ vfnL c+s} c+sdf ug{ ;lsG5 . o;f] ugf{n] 
/fHosf] gub gf]6x¿ a9L ;do ;Dd l6sfp x'g] / k6s k6s 
gf]6 k'glg{isfz ug{ gkg]{ x'Fbf /fHon] ug]{ vr{ klg s6f}tL 
ug{df d4t k'Ug] s'/f dfly g} rrf{ ul/of]  . /fli6«o jfl0fHo Figure 2: Mobile Banking Apps of Rastriya 

Banijya Bank(Android Version)
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a}+sn] x/]s vfnsf e"StfgLx¿ df]afOnaf6 ug{] sfo{sf] 
yfngL :j?k xfn pknAw ;]jfx¿nfO of] k|0ffnLdf cfa4 
ul/;s]sf] cj:yfdf cGo ;a} vfn] e"StfgLx¿ klg a}+lsË 
dfWood af6 df]jfOn a}+lsËsf] k|of]un] af6} ug{ ;lsg] 
jftfa/0f agfpb} uPsf] 5. To:tf sf/]faf/ tyf e'StfgLx¿ 
nfO{ lgDg au{df ljefhg ug{ ;lsG5. 

Ø JolSt JolSt jLrsf] e'StfgL( P2P) : o; k|sf/sf] 
e'StfgLdf Ps JolSt / csf]{ JolSt jLrsf] cfly{s 
sf/f]jf/ kb{5. olb e'StfgL lng] tyf lbg] b'a} JolQmsf] 
a}+ssf] vftf ePdf df]afOn a}+lsu dfkm{t l;w} sf/f]jf/ 
ug{ ;Sb5g. olb a}+sdf vftf 5}g eg] klg df]afOn 
jfn]6sf] k|of]u ul/ e'StfgL cfbfg k|bfg ug{ ;S5g\ . 
P2Psf] ;'lawf xfn /f+=af= a}+= sf u|fxsx¿n] pkof]u 
ub}{ cfPsf 5g\. ljz]if u/]/ /fli6«o jfl0fHo a}+saf6 
e'StfgL lng] lzIfs, sd{rf/Ltyf Pensioners x¿n] 
e'StfgL lng a}+sd} cfpg'sf]] ;§f cfkm\gf] ufpFd} a}+ssf] 
Vfftf ePsf] Jofkf/L xf]; jf cGo s'g} vftfjfnf 
JolStsf] a}+s vftfdf /sd df]jfOnaf6} 6«fG;km/ u/L 
;dfg lsGg jf gub} lng ;Sg] ca:yf ag]sf] 5.

Ø ;+:yf tyf AolSt jLrsf] e'StfgL(B2P or P2B) : o; 
k|sf/sf] e'StfgLdf Ps JolSt / csf]{ ;+:yf jLrsf] 
cfly{s sf/f]jf/ kb{5. olb e'StfgL lng] tyf lbg] b'a} 
JolQm tyf ;+:yfsf] a}+ssf] vftf ePdf df]afOn a}+lsu 
dfkm{t l;w} dflyP2P df h:t} sf/f]jf/ Ps JolSt / 
csf]{ ;+:yfsf jLrdf ug{ ;lsG5 .

Ø ;+:yf tyf ;+:yf jLrsf] e'StfgL(B2B) : o; k|sf/sf] 
e'StfgLdf Ps ;+:yf / csf]{ ;+:yf jLrsf] cfly{s 
sf/f]jf/ kb{5. olb e'StfgL lng] tyf lbg] b'a} ;+:yfsf] 
a}+ssf] vftf ePdf df]afOn a}+lsu dfkm{t l;w} dfly 
eg]h:t} sf/f]jf/ Ps ;+:yf / csf]{ ;+:yf jLrdf ug{ 
;Sb5g.

Ø ;/sf/ tyf AolSt jLrsf] e'StfgL(G2P or P2G) : 
o; k|sf/sf e'StfgLdf ;/sf/n] k|bfg ug]{ lzIfs tyf 
/fi6«;]js sd{rf/Lx¿sf] tna tyf eTtf , ;fdflhs 
;'/Iff eTtf nufotsf e'StfgLx¿ tYff hgtfn] 
;/sf/nfO{ a'emfpg' kg]{ s/ nufotsf e'StfgLx¿ 
kb{5g\ . df]afO{n a}+ls+udf cfa4 x/]s JolStn] o:tf 
k|sf/sf e'StfgLx¿ Dff]jfOnaf6} ug{ ;/sf/n] lgltut 

Aoj:yf eg] ug{' kg{] 5 .

Ø ;/sf/ / ;+:yf jLrsf] e'StfgL (G2B and B2G) 

: s'g}klg Joa;flos ;F:yf tyf =;/sf/sfjLr x'g] 
ljleGg e'StfgLx¿ klg AolSt / ;/sf/sf jLrdf 
h:t} df]jfOn a}ls+uaf6 ug{ ;lsg] 5 o;sf nflu 
;/sf/n] lgltut Aoj:yf eg] ug{' kg{] 5.

Ø cGo ljnx¿ e"StfgL (Other Utility Bill 

Payments) : o; cGtu{t cGo s'g} klg lsl;dsf 
e'StfgLx¿ kb{5g h:t}, ljB't dxz"n, 6]lnkmf]g, 
OG6/g]6, ljn e'StfgL, df]afOn Recharge/Topup, 

l;g]dfsf] l6s6, Airlines Tickets, Bus Ticket 
cflb kb{5g\ . 

^= df]afOn a}+lsËsf r'gf}ltx¿ 
df]afOna}lsËsf] k|of]un] ;a}vfn] e'StfgLx¿ ;xh 

agfPsf] 5 . x/]s s'/fdf hlt xfdL ;xhtf vf]Hb5f+} Tolts} 
hf]lvdsf af/]df klg ;fawfgL ckgfpg' k5{. df]afOn a}lsËdf 
x'g ;Sg] ;+efljt hf]lvdaf6 aRg s]xL ;fawfgLx¿ k|of]u 
stf{n] ;b}j ckgfpg' kb{5 . klxnf] s'/f cfkm\gf] df]afOnsf] 
;'/Iff xf]. ha;Dd df]afO{nnfO c?sf] kx'Fraf6 6f9f 
/flvG5, hf]lvd lgs} sd x'G5. slxn]sfxL df]afOn x/fPdf 
klg k|of]ustf{sf] df]jfOn lkg s;}n] yfxf kfPsf] 5}g eg] 
df]afOn k|fKt ug]{ JolStn] sf/f]af/ ug{ ;Sb}g lsgls k|To]s 
sf/f]af/ ug{ MPINcfaZos kb{5 . olb SMSsf] k|of]u ul/ 
sf/f]jf/ ul/Psf] 5 eg], cfkm"n] k7fPsf] Messagecfkm\gf] 
df]jfOnsf] Message Sent Items Folder af6 tTsfn 
x6fpg' a'l4dfgL x'g]5 . h;n] ubf{ c? s'g}sf] xftdf df]afOn 
k|fKt ePklg sf/f]af/ ug{ kfpFb}g. To;}n] cfkm\gf] ;'/Iffdf 
ljz]if Wofg lbg a}+sn] ;]afu|fxLx¿nfO{ ljleGg dfWodaf6 
;"lrt ;d]t ul/]g} /x]sf] x'G5 . t/ obfsbf NTC, Ncell 

nufotsf ;]jf k|bfosx¿sf] l;:6dsf] v/faLn] ubf{ ;do 
;dodf ;]jf ca?2 x'g ;d]t ;Sb5 . 

cGtdf, cfh ;a} AolStsf xft xftdf df]jfO{n 
ePsf] ca:yfdf b"/ b/fhsf hgtfsf] kx'Frdf a}+ssf] k|ToIf 
pkl:ylt gePsf]n] df]jfO{ns} e/k"/ pkof]u ub}{ df]jfO{n 
a}{ls+usf] k|of]u ugf{n] ;do, >d / wgsf] ;d]t art x'g] 
x'gfn] e/k'/ a}+ls+u ;]jf pkof]u ug'{ g} a'l2dfgL x'g] x'gfn] cfh 
o;sf] k|of]u ckl/xfo{ g} ePsf] s'/fnfO{ gsfg{ ;lsb}g .

***
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:jfwLg jf cfTdlge{/ 
cy{tGq M Ps ax;

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

k[i7e"ld M 
ljZjdf æUnf]an len]hÆsf] gf/f cufl8 al9/x]sf] a]nfdf 

xfdLsxfF cfhef]ln cfTdlge{/ Pj+  cGt/lge{/ cy{tGqsf] 
ax;n] lgs}nfO{ ttfPsf] 5 . cfhsf] ;+;f/df Unf]an 
len]hsf] gf/f ;Fu;Fu} cfTdlge{/ jf cGt/lge{/tfnfO{ klg 
;Fu;Fu} n}hfg' cfjZos b]lvPsf] 5 . xfdLn] sl/a *) 
jif{kl5 Joxf]/]sf] ljgf;sf/L e"sDkn] d'n'ssf] cy{tGq g} 
hh{/ e}/x]sf] a]nfdf ef/taf6 c3f]lift gfsfaGbLsf sf/0f 
;a}df of] ax;n] k|wfgtf kfPsf] xf] . of] Psjif{ leq} xfdLn] 
w]/} xG8/ / 7Ss/ vfof}F . ljgfzsf/L e"sDkaf6 kf7 l;s]/ 
xfdLn] cfufdL ;+/rgfx¿ klxn]sf] eGbf cem /fd|f agfpg] 
cjwf/0ff (Build Back Better) ;lxtsf] ljsf; sfo{qmd 
to ug{' kg{] ePsf] 5 eg] ef/tLo gfsfaGbLsf sf/0f /0fg}lts 
lx;fjsf j:t'x¿ cfkm} pTkfbg ug{] Pj+ cGt/fli6«o Jofkf/df 
ljljwLs/0f ug{' kg{] ljifo cxd ¿kdf plAhPsf 5g . d'n's 
ha ha ;+uLg 38Laf6 u'lh|/x]sf] x'G5 ToxL a]nf g} cg]sg 
pkfox¿sf] cfljisf/ x'G5 . of] ;+;f/el/d} ;kmn x'g] /fi6« 
tyf ;+:yfx¿sf] rl/q xf] t/ To;sf nflu b]z tyf ;+:yfk|lt 
k|lta4 g]t[Tjsf] cfjZostf eg] 68\sf/f] /xG5 . g]t[Tj k|lta4 
gx'Fbf df};dL ¿kdf o:tf ax;sf ljifox¿ rln/xG5g, ;do 
To;} To;} lalt/x]sf] x'G5 . ljgfzsf/L e"sDk klg k6s 
k6s uPs} x'g\, ef/tn] gfsfaGbL klg o; cl3 Psk6s 
x}g b'O{ b'O{ k6s nufPs} xf] . g t xfdLn] xfd|f ;+/rgfx¿ 
e"sDk k|lt/f]wL agfpg ;Sof}+ g xfd|f] cy{tGqnfO{ l5d]sLsf] 
gfsfaGbLsf] ;fdfgf ug{] ;Sg] ;fdYo{ t'Nofpg ;Sof}+ . cfˆgf] 
d'n'sdf Psyf]kf OGwg pTkfbg gx'g] d'n'sn] Ps dlxgfsf 
nflu klg ;~ro Ifdtfsf] ljsf; ug{ g;Sg] xfd|f] cb"/bzL{ 
bl/b| ;f]r, ;fdfGo vfnsf jfXo ptf/r9fj cfpFbf To:tf] 
hf]lvd axg ug{ ;Sg] sdhf]/ ;fdYo{tfsf af/]df xfdL 
5«nË eof}F . xfdL cfly{s ¿kdf dfq x}g /fhg}lts tyf 
;fF:s[lts ¿kdf ;d]t k/lge{/ ag]sf 5f}+ . xfdLn] :jfwLg 
cy{tGqsf] ax; cGt/ut /x]/ cfoft k|lt:yfkg gLlt, lgof{t 
k|j4{g gLlt, Jofkf/ ljljwLs/0f nufotsf ;a} gLltx¿nfO{ 
sfuhdf ;d]6]s} xf}+ . t/ d'n's k|fs[lts lx;fan] pko'Qm x'Fbf 
x'Fb} klg ljsf; ug{ ;ls/x]sf 5}gf}+ . xfdLn] ljsf;sf] ax; 
z'? ug{'eGbf w]/} kl5 ljsf;sf] s'/f ug{] d'n'sx¿ xfdLnfO{ 
w]/} k5fl8 5f8]/ cufl8 nlDs;s] . xfdLn] g t xfd|f] lgz'Ns 

k|fs[lts ;Dkbfsf] pkof]u ug{ hfGof}, g t hg;+Vofdf o'jfsf] 
pNn]Vo pkl:yltsf] nfef+z g} lng ;Sof} g g]kfnLx¿sf] 
cGt/fli6«o 8fo:kf]/fnfO{ k|of]u ug{ ;Sof} . oL ;a} k[i7e"ldsf 
ljifox¿nfO{ ;d]t cfTd;ft ub{} cfTdlge{/ cy{tGqsf 
;DaGwdf o; n]vdf s]xL ljZn]if0f ul/Psf] 5 .  

cy{ / kl/efiff M
:jfwLgtfnfO{ lg/k]If ¿kdf kl/eflift ug{ ;lsb}g . 

lg/k]If ¿kdf cfTdlge{/ jf :jfwLg Tof] cj:yf xf] hxfF cfˆgf] 
nflu cfjZos ;a} j:t' jf ;]jf cfkm} pTkfbg ug{], pTkfbgsf 
nflu ;a} ;fwg, ;|f]t Pj+ k|ljlwsf] cfkm} Joj:yf ug{' 
xf] . h'g cfhsf] o'udf nueu c;Dej h:t} 5 . xfdLn] 
cfh vf]h]sf] cfTdlge{/ cy{tGq tflnjfgL ckmuflg:tfg 
-!((^—@))!_, vd]?h sDaf]l8of -!(&%—!(&(_, pQ/ 
sf]l/of h:tf] klg x}g . ctM :jfwLgtfnfO{ ;fk]lIfs ¿kdf 
lng' kb{5 . cfhsf] o'udf cfˆgf] b]zsf] pTkfbgn] Go'gtd 
cfwf/e"t cfjZostf kl/k"lt{ ug{ rflxg] Pj+ d'n'ssf nflu 
/0fg}lts dxTjsf j:t' jf ;]jf cfkm} pTkfbg ug{] ;fy} cfkm} 
pTkfbg ug{ g;Sg] j:t'x¿sf] oyf]lrt ;l~rlt ug{] Ifdtfsf] 
ljsf; ug{' g} :jfwLgtf xf] . t/ cfTdlge{/ cy{tGq eGgfn] 
j}b]lzs C0f tyf cg'bfg :jLsf/ ub{} gug{] eGg] rflxF 
xf]Og . cfjZostf cg';f/ j}b]lzs cg'bfg / C0f :jLsf/ 
ug{], pRr u'0f:t/sf j}b]lzs nufgL leq\ofpg], cTofw'lgs 
k|ljlwsf] k|of]u u/L t'ngfTds ¿kdf j:t' jf ;]jfsf] nfut 
s6f}lt ug{] ;d]tsf sfo{x¿ o; cGt/ut kb{5g\ . ;fy} of] 
cy{tGqdf j:t' tyf ;]jfx¿ cfoft g} ug{' x'Fb}g eGg] klg 
xf]Og . cfkm"sxfF ;lhn} pTkfbg gx'g], pTkfbg ubf{ nfut 
cToflws dx+uf] kg{] j:t'x¿ lgjf{w ¿kdf cfoft ug{] Joj:yf 
;d]t o; cGt/ut kb{5g\ . ;fy;fy} d'n'ssf nflu cfjZos 
j:t' tyf ;]jf lgjf{w ¿kdf k}7f/L gx'Fbf jf bf];|f] kIf;Fusf] 
Jofkfl/s ;DaGwdf cfpg ;Sg] ltSttfsf sf/0f d'n's / 
d'n'sjf;Lsf] hghLjg g} 7Kk x'g] cj:yf s'g} klg xfntdf 
x'g lbOg' x'Fb}g . To;sf nflu j:t'x¿sf] pkef]usf] k|s[lt 
cg';f/sf] kof{Kt ;l~rltsf] Joj:yf x'g' kb{5 .  ;+If]kdf eGg] 
xf] eg] cy{tGqdf ;Ifdtfsf] cj:yf l;h{gf ug{' g} cfTdlge{/ 
cy{tGq lgdf{0f ug{' xf] . o:tf] cy{tGqsf] lgdf{0f ug{'kbf{ 
/fHosf ;a} cfjZostfdf cfˆg} ;|f]t / pTkfbgn] slDtdf 
klg ^) k|ltzteGbf a9L lge{/tf sfod ug{ h?/L 5 . Ps 

* pklgb]{zs, g]kfn /fi6« a}+s
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cWoogsf1♣ cg';f/ -;g\ @)!)÷!! sf] Ogk'6 cfp6k'6 
tflnsfsf] ljZn]if0f_ cf}Bf]lus pTkfbgsf] :jb]zL dfudf 
g]kfn $& k|ltzt, s[lifdf sl/j () k|ltzt / ;du|tfdf 
g]kfnL cy{tGq s/Lj *) k|ltzt;Dd cfTdlge{/ lyof] / 
:jb]zL dfusf] aL; k|ltzzt lx:;f cfoftaf6 wflgGYof] . 
To;kl5sf jif{x¿df cfTdlge{/tfsf] qmd 36\bf] / k/lge{/tfsf] 
qmd a9\bf] 5 . 

cfhsf] o'udf xfdL ztk|ltzt ¿kdf cfTdlge{/ t x'g} 
;Sb}gf} t/ xfdL cGt/lge{/ eg] x'g ;S5f}+ . cGt/lge{/tfdf 
b]zx¿ aLr kf/:kfl/s lge{/tfsf] cj:yf ljBdfg x'G5 . 
h;/L xfdL c?sf j:t' jf ;]jf dfly lge{/ x'G5f}+ l7s To;}u/L 
xfdL dfly klg sf]xL lge{/ e}/x]sf] x'G5 . Psl5g dfgf}+ cfh 
xfdLn] xhf/f} d]ufjf6 hnljB't ef/tnfO{ lgof{t u/]sf 
x'GYof} eg] ef/tn] xfdL dfly gfsfaGbL ug{ ;Sg] lyPg . 
olb p;n] cfˆgf j:t' lgof{tdf /f]s nufpFbf xfdLn] klg 
xfd|f] ljB't lgsf;L /f]Sg ;SYof}+ . To;}n} cfhsf] o'udf 
cfTdlge{/tfnfO{ cGt/lge{/tfn] ;+/If0f u/]sf] x'G5 . 
cfhsf] o'udf cfTdlge{/tf eg]sf] cGt/lge{/tfdf cfwfl/t 
cfTdlge{/tf xf] . cfTdlge{/sf] l7s ljkl/t k/lge{/ 
xf] . cfˆgf] nflu cTofjZos j:t' jf ;]jf cfkm} pTkfbg 
ug{ g;Sg' jf gug{', eljiosf nflu j:t';~rosf] Joj:yf 
gul/g', /0fg}lts ljifosf dxTjk"0f{ j:t'x¿ pTkfbg tyf 
;~rodf s'g} ;f]rsf] ljsf; gug{', j}b]lzs Jofkf/df b]zut 
ljljlws/0f gug{' h;sf sf/0f Jofkf/df clws]lGb|t /fi6«n] 
s'g} axfgfdf cfoft 7Kk kfl/lbFbf cy{tGq g} rnfodfg x'g 
g;Sg' k/lge{/tfsf HjnGt pbfx/0f x'g\ . xfn xfd|f] b]zdf 
oL rl/qx¿ x'ax' ldNg] b]lvPsfn] k/lge{/tfsf] /fd|f] pbfx/0f 
xfnsf] xfd|f] cj:yfnfO{ lng ;lsG5 . cy{tGqdf dfq geP/ 
/fhg}lts If]qdf ;d]t xfd|f] k/lge{/tf sfod 5 . /fhg}lts 
If]qsf] k/lge{/tf t cfly{s If]qsf] eGbf cem k'/fgf] xf] . 
hxfFlgof /f0ff zf;g sfndf pQm zf;gnfO{ nfdf] ;do;Dd 
l6sfO/fVg tTsflng zf;sx¿n] ljb]zLsf] cf8 lnPsf] 
cj:yf b]lv lnP/ To;kl5sf ;j} k|s[ltsf zf;g Joj:yfdf 
l5d]sL /fi6« ef/tsf] ljz]if e"ldsf xfdLn] vf]Hof} / l:jsfof{} .

cy{tGqdf ef/tdflysf] lge{/tf sltxb;Dd a9\bf] 5 
eGg] ljifonfO{ tnsf] tflnsfaf6 phfu/ ug{ ;lsG5 M 

ljj/0f @)$$÷$% @)$%÷$^ @)$^÷$& @)&)÷&! @)&!÷&@
cy{tGqdf s[lif 
If]qsf] c+z

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

cy{tGqdf u}/ 
s[lifIf]qsf] c+z

#(=& #&=^ ^&=$ ^^=(

s"n Jofkf/ -?= 
cj{df_

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

 ef/t;Fusf] c+z 
-k|ltztdf_

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

1 ♣ 8f= 8d?jNne kf}8]nM cfTdlge{/sf] af6f] ;dfcf}+ . 

      rLg;Fusf] c+z (=$ !!=(
OGwg cfoft -d]=6g_ !&*$!) !()*^( @!((*) *(&#*& 

ls=ln=
!#(%^)! 
ls=ln=

vfBfGg cfoft -?= 
cj{_

((=^ *(=&

s'n lgof{t÷cfoft 
cg'kft -k|ltztdf_

@(=& @%=* @*=% !@=( !!

;|f]t M g]kfn /fi6« a}+s, ljz]if cWoog k|ltj]bg

pko{'Qm tflnsfaf6 cy{tGqdf s[lif If]qsf] c+z qmdzM 
sd x'Fb} uP klg cy{tGqnfO{ k|yd If]qaf6 låtLo If]qdf 
n}hfg g;lsPsf], s'n Jofkf/sf] c+z ck|Tofl;t ¿kdf a9]/ 
cy{tGqsf] cfsf/ a9]tfklg cfoft dfq} pNn]Vo ¿kdf j9L 
lgof{t j[l4 x'g g;s]sf] . cem kl5Nnf jif{x¿df t k|d'v 
cGgafnLx¿ -wfg, ds}, ux'F, cfn'_ sf] cfoft pNn]Vo 
¿kdf j[l4 x'g k'u]sf] 5 eg] s"n Jofkf/df ef/t;+usf] c+z 
b'O{ ltxfO{sf] cg'kftdf /x]sf] kfOG5 eg] OGwg cfoft h'g 
ef/t;Fu dfq -;g @))! b]lv_ ul/G5 ;f] sf] cfoft Hofb} 
ltj|b/df j[l4 ePsf] b]lvG5 . 

g]kfnsf] ;+ljwfg @)&@ / :jfwLgtf M
s'g} klg b]zsf nflu ;+ljwfg d"n sfg"g xf] . ;+ljwfgdf 

:jfwLgtfnfO{ s;/L JofVof ul/Psf] 5 eGg] ljifon] k|d'v 
:yfg /fV5 . d'n'snfO{ :jfwLgtf k|bfg ug{] ;DaGwdf 
xfn;fn} hf/L ;+ljwfgsf] wf/f %) -#_ df /fHosf lgb]{zs 
l;4fGtx¿df o; ljifonfO{ ;d]l6Psf] 5 . h;cg';f/ 
;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf dfkm{t pknAw 
;fwg / ;|f]tsf] clwstd kl/rfng ug{] . tLj| cfly{s 
j[l4 xfl;n ;Fu} k|fKt pknlAwx¿sf] Gofof]lrt ljt/0f 
dfkm{t zf]if0f/lxt ;dfhsf] lgdf{0f ug{ /fli6«o cy{tGqnfO{ 
cfTdlge{/, :jtGq tyf pGgltzLn agfpFb} ;dfhjfbpGd'v 
:jtGq / ;d[4 cy{tGqsf] ljsf; ug]{ /fHosf] cfly{s p2]Zo 
/x]sf] 3f]if0ff ul/Psf] 5 . To;}u/L ;f]xL ;+ljwfgsf] wf/f %! 
df /fHosf ljleGg gLltx¿ pNn]v ug{] l;nl;nfdf cy{, 
pBf]u / jfl0fHo ;DaGwL gLlt cGtut b]xfosf ljifox¿ 
;d]l6Psf] 5 M 

• ;fj{hlgs, lghL / ;xsf/L If]qsf] ;xeflutf / 
:jtGq ljsf; dfkm{t /fli6«o cy{tGq ;'b[9 ug]{, 

• /fli6«o cy{tGqsf] ljsf;sf nflu /fli6«o pBf]uwGbf / 
;fwg ;|f]tsf] ;+/If0f / k|jw{g u/L g]kfnL >d, ;Lk / 
sRrf kbfy{df cfwfl/t :jb]zL nufgLnfO{ k|fyldstf 
lbg],

• /fli6«o cy{tGqsf] ljsf;sf nflu :jb]zL nufgLnfO{ 
k|fyldstf lbg],

• /fli6«o lxt cg's"n cfoft k|lt:yfkg, lgof{t 
k|jw{gsf If]qdf j}b]lzs k"FhL tyf k|ljlwsf] 
nufgLnfO{ cfslif{t ub{} k"jf{wf/ ljsf;df k|f]T;fxg 
Pj+ kl/rfng ug]{,



31

pkxf/ %!cf}+ jflif{sf]T;j ljz]iffÍ

• j}b]lzs ;xfotf lnFbf /fli6«o cfjZostf / 
k|fyldstfnfO{ cfwf/ agfpFb} o;nfO{ kf/bzL{ agfpg] 
/ j}b]lzs ;xfotfaf6 k|fKt /sd /fli6«o ah]6df 
;dflxt ug]{ cflb pNn]v 5 . 

cfTdlge{/tfsf nflu Wofg lbg' kg{] ljifox¿ M 
-!_ cfTdlge{/ cy{tGqdf slt;Dd j:t' jf ;]jf cfkm}n] 

pTkfbg ug{] / slt aflx/af6 cfoft ug{] eGg] s'/f j:t' 
jf ;]jfsf] pkof]udf e/ kb{5 . cf}Bf]lus pTkfbgsf 
nflu sRrf kbfy{ tyf d]zLg/L OlSjkd]G6sf] cfoftnfO{ 
:jfefljs dflgG5 . cTofjZos j:t'x¿df cf}Bf]lus 
nufgL kof{Kt dfqfdf u/L vfBfGg, cf}iff]wf]krf/ / OGwg 
h:tf j:t' jf ;]jfx¿df nueu cfkm}df e/ kg{ ;Sg] 
cj:yf /x]g eg] ljifd kl/l:yltdf To;n] g/fd|f] k|efj 
kfg{ ;S5 eGg] ljifo ca g]kfnLsf] nflu l;sfO/xg' kg{] 
ljifo /x]g . 

-@_ /0fg}lts lx;fjn] dxTjk"0f{ dflgg] ef}lts k"jf{wf/
x¿sf] lgdf{0f /fHo cfkm}n] ug{'kg{] b]lvG5 . To:tf 
k"jf{wf/x¿sf] lgdf{0fdf lghL If]qsf] rf;f] g/xg] ;fy} 
ljb]zLnfO{ lb+bf pgLx¿n] d'n'ssf] :jfy{eGbf klg 
cfˆgf] :jfy{ x]g{] k|j[lt j9L b]lvg] u/]sf] . 

-#_ k"FhLut nufgL Jofks ¿kdf ug{ cfjZos 5 . k"FhLut 
nufgLsf] cefjdf g pTkfbg g} j[l4 ug{ ;lsG5 g t 
/f]huf/L pknAw x'g ;S5 .  

-$_ sd kl/df0fdf pTkfbg, sd;n cyjf u'0f:t/xLg 
j:t'x¿sf] pTkfbg, pRr nfutsf] pTkfbgn] g lgsf;L 
k|j4{g x'g;S5 g t To;n] cfoft k|lt:yfkg g} ug{ 
;S5 . xfdL clxn] cfoft b|'tt/ ultn] wfGg} g;Sg] 
u/L a9]sf] tyf cfoft lgof{t cg'kft !@ u'0ffeGbf a9L 
ePsf]df lrlGtt 5f}+ . Ps cy{df of] lrGtf hfoh xf] 
t/ ;+u;Fu}  xfdLn] xfd|f] pkef]Uo Ifdtf j9fpg ;s]sf] 
/ xfd|f] jhf/sf] cfsf/ a9]sf] klg ;To xf] . ljb]zLx¿ 
s;}n] klg g]kfnnfO{ pwf/f]df j:t'x¿ a]r]sf xf]Ogg\ . 
xfdLn] gub} lt/]/ vl/b]sf xf}+ . o;}n] xfdLn] xfd|f] vl/b 
ug{] cfly{s Ifdtf a9fpg ;s]sf] ljifo ;s/fTds xf] . 
t;y{ of] a9]sf] jhf/sf] cfotgnfO{ cfˆg} pTkfbgn] 
;s];Dd cfk"lt{ ug{] Joj:yf ug{ ;fy} lgsf;L a9fpgsf 
nflu ca xfdLn] cfoft k|lt:yfkg tyf lgof{t k|j4{g 
b'a} gLltnfO{ ;Fu;Fu} n}hfg' cfjZos 5 . 
ctM cy{tGqsf] k|yd If]q dflgg] s[lif, låtLo If]q dflgg] 

pBf]u Pj+ t[tLo If]q dflgg] ;]jf u/L tLgj6} If]qdf nufgL u/L 
b]xfosf If]qdf pTkfbg j[l4 ug{ tyf ahf/Ls/0f ug{ ljz]if 
Wofg lbg' cfjZos b]lvG5 M
-s_  s[lif M cy{tGqsf] k|yd If]qsf] ¿kdf dflgg] s[lif If]qsf] 

ljsf; ge} ;du| cy{tGqsf] ljsf; ;Dej 5}g . cem 
klg cy{tGqsf] Ps ltxfO c+z cf]u6\g] of] If]qn] k|ToIf 
jf k/f]If ¿kdf b'O{ ltxfO hg;+VofnfO{ /f]huf/L pknAw 

u/fPsf] 5 . ctM ax';+VosnfO{ /f]huf/L k|bfg ug{] 
of] If]qsf] ljsf; ug{ ;s]df g} k|ltJolQm cfo j[l4 
x'g;S5 . km]l/ of] If]q g} To:tf] If]q xf] o;sf] ljsf;n] 
;a}nfO{ k|ToIf ¿kdf k|efj kfg{ ;S5 . :jfwLg cy{tGq 
lgdf{0fsf nflu vfBfGgsf] pTkfbg cfˆg} b]zdf x'g 
h?/L 5 . t/ s[lif ljefus} tYofÍ cg';f/ klg s'n 
v]tLof]Uo #! nfv x]S6/ hldgdWo] sl/j @^ nfvdfq 
pkof]udf cfpg ;Sg', @% k|ltzt v]tLof]Uo hldgdf 
dfq} cfw'lgs l;+rfOsf] ;'ljwf pknAw x'g', ;dod} dn, 
aLp / s[lif pks/0fsf] Joj:yf gx'g', pAhgLsf] nflu 
plrt ahf/sf] kx'Fr gx'g' cflb o; leqsf ;d:ofx¿ 
5g\ . o;sf ;fy} cy{tGqsf] olt 7"nf] If]qdf a}+s 
tyf ljQLo ;+:yfx¿n] cfkm\gf] s"n shf{ nufgLsf] ^ 
k|ltzteGbf sd nufgL ug{ ;Sg', g]kfn ;/sf/af6 ah]6 
ljlgof]hgdf ;d]t o; If]qdf kof{Kt ah]6sf] Joj:yf 
gx'g', s[lif If]qsf nflu cfjZos cg';Gwfgd'ns ;+:yf 
gx'g', s[lif k|wfg b]z elgP klg j}1flgs s[lif cf}hf/ 
pTkfbg s]Gb| gx'g' o; If]qsf ;+:yfut ;d:ofx¿ x'g . 
To;}sf] kmn:j¿k ut cfly{s jif{df xfdLn] ?= !)) 
cj{ eGbf a9Lsf] s[lifhGo j:t' cfoft u¥of}F . To;df 
klg em08} Psrf}yfO t k|d'v cGg afnL cGt/ut kg{] 
wfg, rfdn, ux'F / ds} lyP . bz jif{eGbf cl3sf] 
tYofÍ;Fu o;nfO{ t'ngf ug{] xf] eg] l:ylt of] eGbf 
7\ofSs} ljkl/t lyof] . lj=;+= @)#% ;fn;Dd xfdLn] 
wfg, rfdn ef/ttkm{ lgsf;L ub{} lyof}+ . ctM :jfwLg 
cy{tGq lgdf{0fsf nflu g]kfnn] s[lif nufotsf j:t' 
pTkfbgdf bL3{sflng s[lif /0fgLltn] ;'emfP cg';f/ 
k|ltj4tf ;lxt ljz]if sfo{qmddf nfUg' h?/L 5 . 

-v_  phf{ M ef/tn] u/]sf] c3f]lift gfsfGaGbLsf] sf/0f 
g]kfnLn] rsf{] kL8f dx;'; u/]sf] j:t' OGwg xf] . phf{ 
cyjf OGwg /0fg}lts j:t' klg xf] . cd]l/sf nufotsf 
b]zx¿n] o;nfO{ xltof/ kl5sf] k|d'v /0fg}lts j:t'sf] 
¿kdf l:jsf/]sf] kfOG5 . xfd|f] ;Gbe{df hnljB'tLo 
phf{ ;a}eGbf ;:tf] / ;'ne ;|f]t x'g;Sg] ePsfn] 
o;nfO{ phf{sf] k|d'v ;|f]tsf] ¿kdf ljsf; ug{ 
cfjZos 5 . x'gt xfdL;Fu k]6«f]lnod kbfy{ afx]s 
cGo ;|f]tx¿ klg kof{Kt 5g\ . cy{tGqdf cfOkg{;Sg] 
hf]lvdnfO{ Go'lgs/0f ug{ pknAw x'g ;Sg] ljleGg 
OghL{x¿sf] ldS:8 k|of]u /0fgLlt cjnDjg ug{ 
cfjZos 5 . ljz]if u/L xfO8«f]df klg æ/g b l/e/Æ Pj+ 
æl/he{ jfo/Æ k|0ffnLsf] ldS; k|of]u ug{], To;}u/L ;f}o{ 
phf{ / jfo' phf{sf] pko'Qm ldS; k|of]un] cy{tGqdf 
phf{sf] ;Defljt hf]lvd nfO{ Go"lgs/0f ug{ ;3fpF5 .

g]kfnnfO{ :jfwLg cy{tGq lgdf{0fsf nflu hnljB'tn] b]xfo 
adf]lhd ;xof]u ug{ ;S5 M 
• xfn rsf{] nf]8;]l8Ëaf6 hgtfnfO{ /fxt lbnfpg 
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ef/taf6 ljB't cfoft ul/g] ul/Psf] 5 . s"n hnljB't 
k|of]usf] sl/j #) k|ltzt ef/taf6 cfoft ug{' kbf{ 
jflif{s sl/j !) cj{ vr{ nfUg] u/]sf] 5 . nf]8;]l8Ës} 
sf/0f cjf{} ?k}ofFsf OGe6{/, Jof6«Lx¿ cfot ug{' k/]sf] 
5 . s'n cfofltt OGwgsf] sl/j !& k|ltzt ljB't 
pTkfbgdf vkt x'g] u/]sf] h;sf sf/0f sl/j @) cj{ 
hlt jflif{s vr{ x'g] u/]sf] 5 To;}u/L vfgf ksfpg] 
Uof;sf nflu dfq jflif{s sl/j ?= @% cj{ vr{ x'g] 
u/]sf] b]lvG5 . k|z:t hnljB't pTkfbg u/L pko{'Qm 
adf]lhdsf] dfu ;Daf]wg ug{ ;lsPdf Psflt/ jflif{s 
¿kdf aflxl/g] u/]sf] caf{} /sd b]zleq} /xG5 eg] 
csf{]lt/ cfTdlge{/tfsf] nflu klg o;n] u'0ffTds 
¿kdf ;3fp k'¥ofpg] b]lvG5 . 

• k]6«f]lnod kbf{ysf] cfoftsf] tYofÍnfO{ x]bf{ kl5Nnf] 
b'O{ bzsdf dfu em08} $ u'0ffn] / d'No e08} ^ u'0ffn] 
a9]sf] 5 . xfd|f] jflif{s s"n lgof{tn] OGwg dfq}sf] 
cfoft wfGg 5f8]sf] tLg rf/ jif{ e};Sof] . cGt/f{li6« 
:t/df OGwgsf] d"No 36a9 e}/xg] ePklg oL j:t'x¿sf] 
d"No lgwf{/0fdf s]xL zlQmzfnL /fi6«x¿sf] xft /x]sf] 
b]lvG5 . cfufdL lbgdf k]6«f]lnod kbf{ysf] d"Nodf ef/L 
j[l4 ePdf xfdL h:tf ljsf;lzn d'n'ssf] ah]6sf] 
7'nf] c+z Pp6} j:t'df vlr{g' kg{] x'g;S5 . ct M 
:jfwLg cy{tGq lgdf{0fsf nflu k]6«f]lnod kbfy{sf] 
sdeGbf sd k|of]u u/L hnljB't pTkfbg / To;sf] 
k|of]udf lj:tf/ ug{ cfjZos 5 . 

• ljB'tnfO{ d'n's / d'n'sjf;Lsf] cfly{s tyf 
;fdflhs k|ultsf] cf}hf/ dflgG5 . ljsl;t b]zx¿sf] 
ljB't vkt k|ltJolQm lsnf]jf6÷306f sl/j & b]lv 
!@ xhf/;Dd 5 . dWod ljsfl;t b]zdf ;d]t o:tf] 
cf+s8f #%)) b]lv %))) ;Dd b]lvG5 . xfd|f l5d]sL 
/fi6«x¿ rLg, ef/t, kfls:tfg / j+unfb]zdf k|ltJolQm 
lsnf]jf6÷306f ljB't pkef]u qmdzM ##)), ^*$, 
$$) / @%( 5 hjsL xfd|f] pkef]u sl/j !)^ sf] 
xf/fxfl/df dfq} 5 .2♥ o;af6 klg xfdLn] xfd|f] ;fdflhs 
cfly{s ljsf;sf nflu k|z:t} hnljB't pTkfbg u/L 
:jfwLgtfnfO{ k|j4{g ug{ cfjZos 5 . 

-u_  h8Lj'6L M k|fs[lts ljljwtf / ;'xfpFbf] tfkqmdsf 
sf/0f g]kfndf h8Lj'6L pTkfbgsf] k|r'/ ;Defjgf /x]sf] 
s'/f o; If]qdf nfUg]x¿ atfpF5g\ . clxn];Dd xfdLn] 
cJojl:yt Pj+ cj}1flgs tj/n] pTkfbg ul/Psf 
hl8j'6Lx¿nfO{ k|zf]wg gu/Lsg} lgs} sd d"Nodf lgof{t 
ul//x]sf 5f}+ . h8Lj'6Lsf] j}1flgs tj/n] pTkfbg u/L 
Eofn' P8 x'g] lx;fan] k|zf]wg u/]df sd kl/df0fdf 
lgsf;L ubf{ klg k|z:t d"No cfh{g ug{ ;lsg] b]lvG5 . 

-3_  ko{6g M g]kfndf k|z:t} ;Defjgf eP/ klg cy{tGqdf 
vf;} of]ubfg lbg g;s]sf] If]q ko{6g xf] . ko{6gnfO{ 

2 ♥ 8f= nf]xgL, sflGtk'/, @)&! efb|

klg xfdLn] lg/k]If 9+un] x]g{ ldNb}g . o; If]qdf dfu 
kIf / cfk"lt{ kIf u/L b'a} kIfsf] ljZn]if0f ug{' cfjZos 
5 . dfu kIf cGt/ut xfdLn] xfd|f ef}lts k"jf{wf/sf] 
ljsf; ;Fu;Fu} ;'/Iff nufotsf ljifox¿df oy]i7 Wofg 
k'¥ofpg' cfjZos 5 eg] cfk"lt{ kIf cGt/ut casf] 
s]xL jif{df b'O{ l5d]sL d'n'ssf] cfly{s l:ylt ;'b[9 
aGb} hfFbf ToxfFsf s/Lj c9fO ca{ hg;+VofdWo] %) 
s/f]8 hg;+Vof lgDg:t/af6 dWodju{df ¿kfGt/0f 
x'Fb}5g\ . To;}u/L ;+;f/eL/ g} Ps b]zaf6 csf{] b]zdf 
3'Dg] k|rngsf] ljsf; x'Fb} uO{/x]sf] 5 . ctM xfdLn] 
k"jf{wf/sf] ljsf;;Fu} oxfFsf] k|fs[lts ;'Gb/tf, 
;f+:s[lts Pj+ P8e]~r;{ If]qsf] nfef+z lng l5d]sL 
d'n'ssf] Tof] ¿kfGtl/t dfYnf] ju{sf] hg;+VofnfO{ 
cfsif{0f ug{ ;Sg' kb{5 . To:t} l5d]sL ef/t / rLg 
e|d0fdf cfpg] t];|f] d'n'ssf ko{6snfO{ ;d]t g]kfndf 
leq\ofpg kxn ug{' kg{] Pj+ n'lDagLnfO{ ljZjel/sf 
jf}4 wdf{jnDaLx¿sf] cfsif{s s]Gb|sf] ¿kdf ljsf; 
u/L To;sf] nfef+z lng ;Sg'kb{5 . 

lgisif{ M 
cfly{s ljsf;sf] cefjdf :jfwLgtf nË8f] aG5 

eg] :jfwLgtf ljgf cfly{s ljsf;sf] 7"nf] ;kgf gb]v] klg 
x'G5 . plrt jftfj/0f ;lxt :jb]zL k'FhLsf] x'g;Sg] ;Ddsf] 
kl/rfng gu/L j}b]lzs C0f / cg'bfgsf] e/df :jfwLgtfsf] 
/f]6L ksfpg uf¥xf] 5 . e'kl/j]li7t eGbf klg ef/tj]li7t 
xfd|f] e"uf]n, j}b]lzs Jofkf/df ljljlws/0f eGbf klg 
ef/ts]lGb|t Jofkf/ ;+u;+u} gLlt lgdf{0f / ;/sf/ lgdf{0fdf 
;d]t ef/tsf] b[Zo cb[Zo e"ldsf /x]sf] ca 5/k:6 e};Sof] . 
;g\ @))! clk|nkl5 t];|f] d'n'saf6 cfoft ul/b} cfPsf] 
k]6«f]lnod kbfy{ ef/taf6 dfq} cfoft ul/g] ePkl5 xfdL 
OGwgdf ef/tk/:t eof}F . ljZj Jofkf/ ;+u7gsf] ;b:o klg 
aGg] ;Fu;Fu} ljd:6]s, ;fK6fsf] klg kIfw/ aGg] t/ b'O{ltxfO{ 
eGbf a9L Jofkf/ ef/t;Fu dfq} ug{] h'g uNtL xfdLn] ljutdf 
u¥of}F Tof] ;f]¥x} cfgf unt lyof] . x'gt j:t' tyf ;]jf cfoft 
ubf{ nfutnfO{ klg x]g{' kb{5 t/ j}b]lzs Jofkf/df b]zut 
ljljlws/0f gubf{ cfpg ;Sg] ;d:ofsf af/]df a]n}df ;r]t 
x'g' h?/L lyof] . To;}u/L :jfwLg cy{tGq lgdf{0fsf nflu 
;j{k|yd xfdL /fhgLlts ¿kdf :jfwLg aGg ;Sg' kb{Yof] . 

cfly{s ljsf;sf ;"qx¿ hl6n 5}gg\ t/ sfo{Gjog ug{] 
b/f] /fhg}lts OR5fzlQm ePdf dfq Tof] ;Dej 5 . d'n'sdf 
hj;Dd nufgLd}qL jftfj/0fsf] cefj /xG5, lghLIf]q d}qL 
sfg"g aGb}gg, pBf]u d}qL >dsfg"g aGb}gg\, ljlw zf;gsf] 
b¥xf] sfof{Gjog x'Fb}g Tolt a]nf;Dd cfTdlge{/ cy{tGqsf] 
;kgf ;kgf g} /xG5 . t/ Ps} jif{df w]/} j:t'df cfTdlge{/ 
aGg g;s] klg s]xL jif{sf] cGt/fndf s'g s'g j:t'df xfdL 
cfTdlge{/ aGg ;S5f} eGg] af/]df ;ldIff ug{ eg] h?/L 5 . 

***
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g]kfndf ul/aLsf] sf/0f, cj:yf / 
l:ylt—;d:of / ;'emfj

uDeL/ axfb'/ xf8f*

* ;x–k|fWofks,cy{zf:q eQmk'/ ax'd'vL SofDk;

u/LaL eGg] zAbsf] ;fwf/0f cy{ g} lgw{gtf xf] . 
ul/aL zAbn]] cfly{s, ;fdflhs, /fhg}lts, dfgl;s cflb 
If]qx¿df cf–cfkm\g} k|sf/sf] cy{ hfx]/ ub{5 . h:t}M 
cfly{s ¿kdf ul/a eGgfn] ;fwg ;|f]t / cfly{s x}l;ot 
Hofbf tn /x]sf] cy{  nfUb5 . ;fdflhs ¿kdf ul/a eGgfn] 
k'/ftg, ?l9u|:t tyf ;dfhnfO{ k5fl8 ws]Ng d2t ug]{ h:t} 
lsl;dsf] cy{ nflu/x]sf] x'G5 . /fhg}lts ¿kdf ul/a zAbn] 
/fhg}lts ;+:sf/xLg, ;dofg's"n lsl;dn] rNg g;Sg] 
k|sf/sf] cy{ nfUb5 . To;} u/L dfgl;s ¿kdf dfq ;fwgxLg 
JolQmnfO{ xfdL dfgl;s ul/a eGb5f}+ . cyf{t\ ul/a eGgfn] 
h]htfaf6 cy{ nufpFbf klg sdhf]/, b'a{n, k5fl8 k/]sf], 
cg]sf}+ k'/ftg ;+:sf/x¿åf/f u|:t JolQm O+lut eO/x]sf] x'G5 . 
ul/aL zAbn] ul/asf] ljz]iftf cyjf k|ltlaDa k|:t't ug]{ 
x'Fbf ul/a eGgfn] JolQm / ul/aL eGgfn] lghsf ljz]iftfx¿ 
a'em\g'kb{5 . cfly{s ul/aLn] cGo ;Dk"0f{ If]qsf] ul/aL 
lgDTofpg] x'Fbf ul/aLnfO{ cfly{s If]qdf g} ;Lldt /fVg klg 
;lsG5 . h:t}M cfly{s ¿kn] ul/a / s+ufn ;dfh, cy{tGq, 
;d'bfo If]q, lgZro klg ;fdflhs, /fhg}lts tyf dfgl;s 
¿kdf ;d]t ul/a / s+ufn g} x'G5 . csf]{lt/ wgL zAbn] 
ul/asf] 7Ls ljk/Lt cy{ hfx]/ ub{5 . wgL / ul/a zAbx¿sf] 
rog JolQm JolQmb]lv a[xt\ aGb} cGt/f{li6«o:t/;Dd k'lu/x]sf] 
x'G5 . ckof{Kt cfDbfgL, s'kf]if0f, ;fdflhs ;]jfx¿ pknAw 
gx'g' tyf ;fdflhs tyf /fhg}lts :t/ gx'g' h:tf kIfn] 
ul/aLsf] Jofkstf x'G5 . ljZj a}+sn] u/LaL klxrfg ug{ 
b'O{ kl/;"rsx¿ ;dfj]z u/]sf] 5 h;df klxnf]M– Go"gtd 
:t/sf] kl/;"rs xf] h;df pkef]udf cfwfl/t ul/aL /]vf 
/x]sf] 5 o;df klg b'O{ tTj x'G5g\ . Go"gtd:t/sf] kf]if0f 
tyf cGo cfwf/e"t cfjZostf vl/b ug{ cfjZos vr{ 
/ cGo cfjZostfx¿ k"/f ug{ cltl/Qm /sd . of] kl/;"rs 
b]zleq dfq ;DalGwt x'G5 bf];|f]M– of] kl/;"rs hLjg:t/;Fu 
;DalGwt 5 . :jf:Yo, hLjg–k|Tof;f, ;fIf/tf, ;fj{hlgs 
j:t'x¿sf] pknAwtf o;df k5{g\ . o; kl/;"rsdf ljleGg 
b]zx¿sf aLrdf t'ngf ug{ ;lsG5 . 

g]kfndf ljBdfg ul/aLnfO{ /fd|/L a'‰g hfltk|yf 

tyf 5'cf5't / e]befjdf cfwfl/t cfly{s Pj+ ;fdflhs 
juL{s/0fx¿nfO{ s]nfpg'kg]{ x'G5 . ;fdflhs ?kn] aflx/ 
k/]sf–kfl/Psf -;f]l;on PS:Sn"hgdf_ dlxnf, hghfltsf 
;d"xx¿, cflbjf;L ;d'bfo / blntx¿ 5g\ . cf};t 
g]kfnLsf] ul/aLeGbf oL ;d"xsf g]kfnLsf] ul/aL cem ulx/f] 
5 / blntsf] t sxfnLnfUbf] . blntdf klg blnt dlxnfsf] 
hLjg ef]UfO cem eofjx, pgLx¿ h]08/ lje]b / hftLo 
e]befj b'j}sf] lzsf/ /x]sf 5g\ . 5'cf5'tdf cfwfl/t 
e]befj u|fdL0f cy{tGqsf] cgf}krfl/s If]qdf dfq JofKt 
xf]Og, zx/L cy{tGqsf] cf}krfl/s If]qsf] /f]huf/Ldf 
klg blntx¿sf] pkl:yltnfO{ lgd{d 9+u n] 5]Sb} cfPsf] 
5 . ul/aLsf] ufpFd'vL rl/qn] ul/aLnfO{ s[lifs]lGb|t / 
e"ldxLgtf;Fu klg ultn};Fu ufF;]sf] 5 . ufpFdf /f]huf/L 
e"ld cfwfl/t ePsfn] ^,#$,*@# e"ldxLg ufpFn] kl/jf/x¿ 
ul/aLsf] tNnf] ;d"xdf 5g\ . l;+uf] g]kfndf @$=$ k|ltzt 
3/w"/L e"ldxLg eP klg zx/L e"ldxLgx¿sf xsdf cGo 
/f]huf/Lsf cj;/x¿ klg /x]sfn] ufpFsf u/Lasf] ;d:of 
a9L hl6n 5 . To;}n] zx/df ul/aLsf] ;+/rgfdf s]xL x]/km]/ 
/ k|ult :jfefljs eP klg ufpFdf ul/aLn] ulx/f] h/f uf8]sf] 
5 . g]kfn hLjg:t/ ;j]{If0f t];|f] @)^^÷^& cg';f/ g]kfndf 
ul/aLsf] /]vfd'lg /x]sf hg;ª\Vof sl/a ^^ nfv /x]sf] 
t];|f] g]kfn hLjg:t/ ;j]{If0fn] b]vfPsf] 5 . s]Gb|Lo tYofÍ 
ljefun] xfn} ;fj{hlgs u/]sf] b'O{ k|ltj]bgn] ;f] cf}FNofPsf] 
xf] . !! cf}F /fli6«o hgu0fgfsf] k|f/lDes glthfn] g]kfnsf] 
s'n hg;ª\Vof b'O{ s/f]8 ^^nfv b]vfPsf] 5 . h;cg';f/ 
ul/aLsf] /]vfd'lg /x]sf] hg;ª\Vof @% bzdnj b'O{ k|ltzt 
x'g] cg'dfg u/]sf] 5 . o; cl3sf klxnf] -@)%@÷%#_ / 
bf];|f] -@)^)÷^!_ ;j]{If0fn] g]kfndf qmdzM emG8} $@ / 
#! k|ltzt g]kfnL ul/aLsf] /]vfd'lg /x]sf] b]vfPsf] lyof] . 
kl/jf/sf] cfsf/sf] j[l4;Fu} ul/aLsf] b/df klg j[l4 ePsf] 
5 . dlxnf kl/jf/d"nL ePsf] 3/kl/jf/sf] ul/aL t'ngfTds 
¿kdf sd /x]sf] 5 . kl/jf/d"nLsf] z}lIfs :t/ a9\bf ul/aL 
36\g} uPsf] 5 . s[lif If]qsf] Hofnfbf/Ldf nfu]sf kl/jf/d"nL 
ePsf 3/kl/jf/x¿ cGo If]qsf] Hofnfb/df nfu]sf kl/jf/
d"nL ePsf kl/jf/x¿sf] t'ngfdf a9L ul/a b]lvPsf] 5 . 
xfn wgL / ul/a aLrsf] pkef]udf u/]sf] vr{ c;dfgtf 
(Consumption Inequality) 36\b} uPsf] 5 . ul/aLsf] 



34

pkxf/ %!cf}+ jflif{sf]T;j ljz]iffÍ

b/ ;a}eGbf a9L kxf8 / t/fO{sf blntx¿sf] /x]sf] 5 eg] 
;a}eGbf sd b/ kxf8sf a|fXd0f / g]jf/ hfltsf] /x]sf] 5 . 
/]ld6\ofG; cfDbfgL a9\bf lat]sf 5 jif{df g]kfnsf] ul/aL b/ 
kfFr k|ltzt 36]sf] 5 . 

of]hgfj4 ljsf;sf] z'?jft;Fu} g]kfnsf of]hgfx¿df 
ul/aL Go"gLs/0fnfO{ s'g} g s'g} ¿kdf ;Daf]wg ub}{ cfOPsf] 
/ gjf}+ of]hgfb]lv eg] k|d'v p2]Zo g} ul/aL Go"gLs/0f /flvFb} 
cfPsf] 5 . gjf}+ of]hgf;Dd ul/aLnfO{ cfd ul/aLsf] ¿kdf 
dfq kl/eflift ug]{ ul/Psf]df bzf}+ of]hgfb]lv ul/aLnfO{ 
cfd ul/aL, dfgjLo ul/aL / ;fdflhs al~rtLs/0f u/L tLg 
cfofddf ljZn]if0f ug{ yflnPsf] eP tfklg ul/aLsf] dfkg 
ubf{ / ul/aLsf] b/ ljZn]if0f ubf{ cfd ul/aLnfO{ g} cfwf/ 
dfGg] ul/Psf] 5 . rfn' lqjifL{o of]hgfn] ul/aLsf] xfnsf] 
@%=!^ k|ltztaf6 36fO{ @! k|ltztdf emfg]{ nIo lnPsf] 5 
eg] dfgjLo ul/aL 36fpg] Wo]on] lzIff tyf:jf:Yodf nufgL 
a9fOPsf] 5 . g]kfn >d zlQm ;j]{If0f, bf];|f] -@)^$÷^%_ 
sf] ;+lIfKt glthfcg';f/ >d ahf/df k|ltjif{ rf/ nfv 
>d zlQm ylkg] k|If]k0f ul/Psf] 5 . b]zdf ljBdfg ul/aL, 
a]/f]huf/L cflbsf sf/0f g]kfnLx¿ j}b]lzs /f]huf/Lsf 
nflu ljleGg d'n'sx¿df hfg] ub{5g\ . j}b]lzs /f]huf/n] 
/fli6«o cy{tGqdf ljk|]if0f dfkm{t\ 7"nf] of]ubfg k'¥ofpFb} cfP 
tfklg clwsf+z g]kfnL sfdbf/x¿ cbIf If]qdf sfd ug{ 
uPsf] x'Fbf pgLx¿n] kfpg] ;]jf ;'ljwf / kfl/>lds Go"g 
ePsf]n] h'g ¿kdf ljk|]if0f k|fKt x'g' kg]{ xf] ;f] x'g ;s]sf] 
5}g . ;DkGg ;j]{If0fsf] glthfcg';f/, !% jif{ jf ;f]eGbf 
dflysf cfly{s lqmofsnfkdf ;+nUg JolQmx¿sf] >d 
cNkpkof]u b/ #) k|ltzt /x]sf] 5 . >dsf] cNkpkof]u 
ePsf ;d"x cGtu{t ljefhg ubf{ >d zlQmsf] @=! k|ltzt 
j]/f]huf/, ^=& k|ltzt rfx]/ klg k"0f{ /f]huf/L gkfPsf, *=! 
k|ltzt ckof{Kt sdfO ePsf / !#=@ k|ltzt lzIff ;'xfpFbf] 
k]zf gePsf b]lvG5g\ . To;}u/L >d cNkpkof]u b/ zx/L 
If]qdf sl/j %) k|ltzt / u|fdL0f If]qdf sl/j @& k|ltzt 
/x]sf] b]lvG5 . ;f] b/ k'?ifdf #* k|ltzt / dlxnfdf sl/j 
@# k|ltzt ePsf] cg'dfg ul/Psf] 5 . pd]/ ;d"xcGtu{t 
@)–@$ jif{df >d cNk pkof]u b/ ;a}eGbf a9L $^ k|ltzt 
/x]sf] cg'dfg ul/Psf] 5 . pd]/ ;d"xcg';f/ @%–@( jif{, 
!%–!( jif{ / #)–#$ jif{ pd]/ ;d"xdf >d cNk pkof]u b/ 
qmdzM #(, #% / #! k|ltzt /x]sf] 5 . 

g]kfndf of]hgfj4 ljsf;sf] z'¿jftL aif{ b]lvg} 
cfly{s ljsf; / ul/aL lgjf/0fnfO{ ljz]if ¿kdf ;Daf]wg 
ug]{ ul/Psf] ePtf klg lj=;+= @)$^ sf] /fhgLlts kl/jt{g 
kZrft\ ag]sf of]hgfx¿n] ul/aL Go"gLs/0fnfO{ k|fyfldstfdf 
/fVg yfn]sf x'g\ . o; qmddf gjf}+ of]hgf -@)%$–%(_ 
n] ul/aL Go"gLs/0fsf] @) jif]{ sfo{of]hgf tof/ u¥of] eg] 
bzf}+ of]hgf -@)%(–^$_ nfO{ ul/aL Go"gLs/0f/0fgLlt 

kq (Poverty Reduction strategy Paper) sf] ¿kdf 
th'{df ul/of] . cfly{s jif{ @)^&÷^* b]lv z'¿ ePsf] 
rfn' lqjifL{o of]hgfn] ul/aLnfO{ @%=@ k|ltztaf636fP/ 
@! k|ltzt k'¥ofpg] nIo /fv]tfklg k|f/lDes tYof+sn] of] 
@#=* k|ltztdf sfod /x]sf] b]vfPsf] 5 . cfly{s jif{ 
@)^^÷^& df ul/Psf] g]kfn hLjg:t/ dfkg ;j]{If0f -t];|f]_ 
n] 3/kl/jf/sf] vr{nfO{ cfwf/ dfgL ul/aLsf] /]vfd'lg /x]sf 
hg;+Vofsf] cf+sn gu/]sf] lyof] . cfly{s aif{ @)%@÷%# 
b]lv !$ jif{ cjlwdf em08} !& k|ltzt ljGb'n] ul/aL 36\g'df 
;fIf/tf j[l4, s[lif tyf u}/s[lif If]qsf] Hofnf b/df ePsf] 
j[l4, Joj;flos t/sf/L v]tLsf] ljsf;, a9\bf] ;x/Ls/0f, 
s'n hg;+Vofdf cfly{s ¿kn] ;lqmo hgzlQmsf] lx:;fdf 
ePsf] j[l4 / ljk|]if0fsf] k|d'v e"ldsf /x]sf] lyof] .

g]kfndf ul/aLsf] /]vfd'lg /x]sf] hg;+Vof @#=* 
k|ltzt /x]sf] 5 .  ;xz|fAbL  ljsf; nIosf] k|ult ljj/0f 
k|ltj]bg @)!#  cg';f/ g]kfnfdf ul/aL 36g] b/ ;g\ !((^  
b]lv  ;g\ @))$ ;Dd jflif{s  !=%  k|ltzt / ;g\ @))$ 
b]lv  ;g\ @)!# ;Dd @=% k|ltzt /x]sf] 5 .  ;g\ @)@@ 
;Dddf g]kfnnnfO{ cltsd ljsl;t /fi6«sf] bhf{af6 
ljsf;zLn /fi6«df :t/f]Gglt ug]{ ;f]r lnPsf] 5 .  ljut 
jif{x¿b]lv o:tf] b/ 36\bf] k|a[ltdf  /x] klg  xfn} uPsf] 
ljgf;sf/L e"sDksf] sf/0fjf6 cy{tGq{df kg{;Sg]  k|efjsf 
sf/0f ul/aLsf] /]vfd'lg /x]sf] hg;+Vofsf] cfsf/ a9g hfg]  
cg'dfg 5 .   ;g\ @)!# ;Dddf Go"gtd cfxf/ eGbf sd vfg 
kfpg] hg;+Vofsf] cg'kft !%=& k|ltzt /x]sf] 5 .  To;}u/L 
;g\ @)!$ ;Dddf  ̂  dlxgfb]lv % jif{;Dd pd]/ ;d'xsf  sd 
cf]hg ePsf afnaflnsf qmdz  #&=) k|ltzt / #)= )  
k|ltzt /x]sf 5g\ . pkef]u vr{sf] cfwf/df  lugL ;"rsf+s  
zx/L If]qdf )=#%# u|fdL0f If]qdf )=#!! / g]kfndf )=#@* 
k'u]sf] 5 .  a}zfv !@  sf] ljgfzsf/L  e"sDksf] c;/sf 
sf/0f  df}h'bf ul/aLsf] ;+Vofdf sl/a @=% k|ltztb]lv #=% 
k|ltztsf] ljGb'n] a9g]  cg'dfg  kf]i6 l8hf:6/, lg8\;, 
P;];\d]G6sf] k|ltj]bgn] hgfPsf] 5 . 

cfly{s ?kn] ;lqmo hg;+Jof  !% b]lv  %(  jif{  ;Ddsf]   
%&=) k|ltzt /x]sf] 5 . :jb]zdf  sfd gkfpgfn] b}lgs sl/a 
! xhf/ % ;o eGbf a9L ljb]zLPsf 5g\  . cf}krfl/s tyf 
cgf}krfl/s ¿kdf  sl/a #^ nfv hgzlQm ljb]z uPsf] 
5 .  oL dWo]  &$=) k|ltzt cbIf, @%=) k|ltzt cw{bIf 
/ !=) k|ltzt dfq bIf /x]sf 5g\ . kl5Nnf] tYof+s cg';f/ 
k|ltzt $ nfv %) xhf/ eGbf a9L o'jf >d ahf/df k|j]z 
ug]{ ub{5g\ .  /f]huf/L j[l4b/ eg] @=( k|ltzt dfq /x]sf] 5 .  
;Lkd"ns tflnd k|fKt hgzlQm dWo]  $&=&% k|ltzt dfq  
/f]huf/Ldf ;DnUg /x]sf 5g\  .  u}/ g]kfnLx¿sf] ;DaGwdf 
cf j @)&! &@ sf] kmfNu'g d;fGt ;Dddf * ;o && hgfsf] 
>d :jLs[lt / @ ;o (( hgfsf] gjLs/0f ul/Psf] 5 .  
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tflndsf] ;Gb{edf  $ xhf/ ^ ;o !) hgf u|fh'P6 ePsf 
5g eg] * xhf/ ! ;o !* hgfnfO{ tflnd k|bfg eO/x]sf] 
5 .  cfly{s jif{ @)&!÷&@  sf] k|yd cf7 dlxgfdf 
Ohfhtkqjfnf ;+:yf dfkm{t # nfv @( xhf/ &) hgf  
j}b]lzs  /f]huf/Ldf uPsf 5g\  . JolQmut >d :jLs[ltnfO{ 
hfg]df ^ xhf/ # ;o  &*  hgf / klxn]  clen]lvt geO{ 
uPsf jf k'gM kmls{ a}wflgs ¿kdf >d :jLs[lt lnPsf  @
( xh/ @ ;o (@  ;d]t u/L rfn' cfly{s jif{sf] k|yd 
cf7 dlxgfdf  >d :jLs[lt lnO{ # nfv ^$ xhf/ & ;o 
$) hgf j}b]lzs /f]huf/Ldf uPsf  5g\ . >d :jLs[lt lnO{ 
j}b]lzs /f]huf/Lsf  nflu k|d'v  uGtAo dn'sx¿df uPsf 
g]kfnLx¿ dWo] dlxnf !% xhf/ ( ;o #( hgf / k'?if # 
nfv $* xhf/ * ;o ! hgf /x]sf 5g\ . Rffn' cfly{s 
jif{sf] k|yd * dlxgfdf # nfv ^$ xhf/ & ;o $) hgf  
j}b]lzs /f]huf/Ldf uPsf dWo] dlxnf ^=$ k|ltzt / k'?if 
!@=% k|ltzt bIf /x]sf 5g\ .  xfn;Dddf  ! ;o !% hgf 
d[tssf kl/jf/nfO{   cfly{s ;xfotf lbOPsf 5 .  cnkq 
k/]sf # ;o ^$ j6f zj g]kfn NofOPsf] 5 .  cnkq k/]sf 
sfdbf/nfO{ p4f/ ug{  ^) nfv   ljleGg /fhb'tfjf;df 
k7fOPsf] 5 . cfly{s jif{ @)&)÷&!  sf] cGTo ;Dddf 
;fdflhs ;'/Iff s/ ? ^ ca{ %@ s/f]8  ;+sng ePsf]5 . 

Ufl/aL lgjf/0fdf ;/sf/L k|of;x¿ 
!,  ul/aL lgjf/0f sf]if 
@, o'jf tyf Joj;foL :j/f]huf/ 
# = s0ff{nL /f]huf/ sfo{qmd 
$=   u|fdL0f ;fd'bflos k"jf{wf/  ljsf;  sfo{qmd 
%=   :yfgLo cu|;/tfnfO{ gofF 1fg  / ;Lk;Fu hf]8\g] 

sfo{qmd 
^=   g]kfn vfB ;+s6 ;Daf]wg  sfo{qmd 

u/La / wgL aLr c;dfgtfsf] vf8nnfO{ pko'Qm 
sfo{qmdx¿sf] dfWodaf6 Go"gLs/0f ub}{ b]zaf6 ul/aL 
lg/fs/0f ug'{ Ps s7Lg / r'gf}tLk"0f{ sfo{ ePsf] 5 . ef}lts 
;'ljwfsf] vf]hL / ljleGg b]zLo kl/l:yltsf sf/0f hgtfdf 
a9]sf] If]qut rnfodfgtf tyf ;f]sf] rfk ;'/lIft :yfg, 
gu/ If]q / a9L ;'ljwf k|fKt :yfgdf s]lGb|t /x]sf] x'Fbf 
;x/L ul/aLhGo ;d:ofsf] ;Daf]wg ug'{ cToGt r'gf}tLk"0f{ 
b]lvPsf] 5 . b]zdf /x]sf] a]/f]huf/Lsf] ;d:ofnfO{ 36fpg 
b]zsf] x/]s If]qdf :yfgLo ;Lk, k'FhL / k|ljlwsf] klxrfg 
u/L sfo{qmd ;~rfng ug{ / To:tf sfo{qmddf :yfgLo 
a]/f]huf/ o'jfo'jtLx¿nfO{ ;+nUg u/fpg] sfo{ klg r'gf}tLk"0f{ 
/x]sf] 5 . afn>d lj¿4sf] r]tgfsf] sdL, :yfgLo tx;Dd 
afn>d x]g]{ ;+/rgfsf] cefj, ;~rflnt sfo{qmdx¿ 
nlIft ju{;Dd k'Ug g;Sg', afn>d;DaGwL sfo{qmdx¿aLr 
;dGjo sdhf]/ x'g' h:tf ;d:ofx¿ /x]sf 5g\ . /fli6«o / 
cGt/f{li6«o lgsfox¿ aLr ;dGjo / ;xsfo{ j[l4 ug'{, 
ljBdfg\ ;fdflhs dfGotf / wf/0ff kl/jt{g ug'{, afn>daf6 
p2f/ / k'gM:yfkgf ug'{, o; ;DaGwL P]g lgodx¿sf] k|efjsf/L 

sfof{Gjog ug'{, afn>dsf] k|d'v sf/s tTj ul/aL 
lgjf/0fsf nflu s[lif, /f]huf/, ;fdflhs ;'/Iff, hLljsfsf 
ljsNkx¿sf] ljsf; ug'{ r'gf}tLsf] ¿kdf/x]sf] 5 . d'n'ssf] 
ljsf;nfO{ tLa|tf lbg s] s:tf] k|sf/sf] s] slt dfgj 
;|f]t cfjZos kb{5 / tLgsf] cfk"lt{ s;/L ug]{ eGg] ;f]r 
/fvL hgzlQm of]hgf cfpg h¿/L 5 . b]zdf ljBdfg 7"nf 
Jofkfl/s tyf cf}Bf]lus k|lti7fgx¿df cfjZos >lds 
tyf bIf hgzlQmsf] cfk"lt{df :jb]zL gful/snfO{ k|fyldstf 
lbg]tkm{ klg ;r]t x'g' cfjZos b]lvG5 .

jt{dfg t]x|f} of]hgf -@)&) ÷@)&!— @)&@÷ @)&#_ ul/aL 
lgjf/0f   

bL3{sfnLg ;f]r

cj;/x¿sf] ;[hgf, Ifdtf ljsf; h:tf NflIft 
sfo{qmdx¿sf] dfWodaf6 ;j{;fwf/0fsf] hLjg:t/df ;'wf/ 
Nofpg] .   

p2]Zo 

of]hgf cjlwdf ul/aLsf] /]vfd'lg /x]sf] hg;ª\Vof 
!* k|ltztdf emfg]{ . 

/0fgLlt

 != pTkfbgd"ns /f]huf/L tyf cj;/x¿sf] ljsf; ug]{ .  
Ifdtf ljsf;, pTkfbsTj j[l4, Gofof]lrt ljt/0f / 
;dtfd"ns ljsf;df hf]8 lbg] . 

@=  ljleGg lgsfo tyf ;+:yfx¿af6 ;+rflnt ul/aL 
Go"gLs/0f sfo{qmdaLr ;dGjo sfod ug]{ .  dfudf 
cfwfl/t nlIft sfo{qmdx¿ ;~rfng ug]{ . 

sfo{gLlt 

!= pTkfbgd"ns /f]huf/LnfO{ s]Gb|ljGb'df /fvL /fli6«o 
ul/aL lgjf/0f gLlt th'{df ul/g]5  ljsf; cfof]hgf 
;~rfng ubf{ >dd"ns k|ljlwsf] k|of]unfO{ k|f]T;fxg 
ul/g]5 . Go"gtd /f]huf/L k|Tofe"t of]hgf / sfg'g 
th{'df u/L sfof{Gjog ul/g]5 . 

@=  ul/aL 36fpg k|fs[lts ;|f]t ;fwgsf] ;Gt'lnt 
Joj:yfkg tyf pkof]udf hf]8 lbO{g]5 .  a]/f]huf/ tyf 
c4{ a]/f]huf/ o'jfx¿nfO{ nlIft u/L Ifdtf ljsf;, 
cfo cfh{g tyf /f]huf/d"ns sfo{qmd ;~rfng 
ul/g]5 . 

#=  ul/aL lgjf/0fsf nflu ljleGg lgsfoaf6 ;~rflnt 
sfo{qmdaLr k|efjsf/L ;dGjo ul/g]5 . ul/aL 
lgjf/0fsf nflu ;~rflnt sfo{qmdx¿sf] PsLs[t 
d"NofÍg ul/g]5 .  u|fdL0f tyf zx/L ul/aLnfO{ nlIft 
u/L sfo{qmdx¿ ;~rfng ul/g]5g\ . ul/a klxrfg tyf 
juL{s/0f u/L kl/rokq pknAw u/fOg]5  .   
cfly{s jif{ @)^^÷^& df zx/L ul/aL !%=% k|ltzt 

/ u|fdL0f ul/aL @&=$ k|ltzt /x]sf] 5 . ef}uf]lns If]qsf 
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cfwf/df lxdfnL If]qsf] ul/aL $@=# k|ltzt, t/fO{ If]qsf] 
ul/aL @#=$  k|ltzt / kxf8L If]qsf] ul/aL @$=# k|ltzt 
/x]sf] 5 . To;}u/L t/fO{df ePsf] cj;/x¿sf] j[l4, t/fO{df 
e}/x]sf] zx/Ls/0f h:tf sf/0fn] o; If]qsf] ul/aL 36fpg 
d2t k'¥ofPsf] 5 eg] lxdfnL If]qjf6 qmlds ¿kdf a9\b} 
uPsf] cfGtl/s cfk|jf;, lxdfnL If]qdf ko{6g, h8La'6L 
;+sngh:tf cfly{s lqmofsnfkdf ePsf] j[l4n] o; If]qsf] 
ul/aL 36fpg k|d'v e"ldsf v]n]sf 5g\ . kxf8L If]qsf] ul/aL 
sd dfq 36\g'sf] sf/0fdf cfGtl/s a;fO+{ ;/fO{+sf] rfk 
a9\g'sf cltl/Qm ljutsf] åGåsf] ;a}eGbf 7"nf] c;/nfO{ 
lng ;lsG5 .  

ut lqjifL{o of]hgfsf] cGTo;Dddf ul/aLsf] /]vfd'lg 
/x]sf] hg;+VofnfO{ @! k|ltztdf emfg]{ nIo lyof] . ;f]xL 
cg'¿k /f]huf/ s]lGb|t ;dfj]zL cfly{s ljsf;sf sfo{qmdx¿ 
sfof{Gjog ul/Psf lyP . of]hgf ;dflKtsf] cjlw;Dddf 
ul/aLsf] /]vfd'lgsf] hg;+Vof @%=$ k|ltztaf6 em/]/ @#=* 
k|ltzt dfq x'g;Sof] . oBlk pRr tyf lbuf] cfly{s j[l4 
k|fKt geO;s]sf]n] jt{dfg cj:yfdf ul/aLsf] /]vfdfly 
pSn]sf ax';+Vos ;d'bfo tyf JolQmx¿sf] hLjg:t/ cem} 
klg hf]lvdo'Qm /x]sf] 5 .  of]hgf cjlwdf ul/aL 36\g'sf 
k|d'v sf/0fx¿dWo] tLj| zx/Ls/0f, j}b]lzs /f]huf/Laf6 
k|fKt ljk|]if0f, s[lif Hofnfdf ePsf] j[l4, u}/ s[lif If]qsf] 
/f]huf/L tyf Hofnfdf ePsf] j[l4 / cfly{s ¿kdf ;lqmo 
pd]/sf hg;+Vofsf] lx:;fdf ePsf] j[l4 d'Vo /x]sf 
5g\ . k|ltJolQm ul/aLsf] b/df sdL cfpg' ;'vb kIf /x]sf] 
5 . b]zdf ljBdfg c;dfgtfnfO{ bzf{pg] lugL ;"rsf+s 
! (Gini coeffi cient) 36]sf] 5 . zx/L If]qdf )=#%#, 
u|fdL0f If]qdf )=#!! / ;du|¿kdf g]kfndf )=#@* k'u]sf] 
5 . ul/aLsf] /]vfd'lg /x]sfdWo] @$=$ k|ltztsf] dfq 
k|fylds lzIffdf kx'Fr /x]sf] 5 . To:t}, @)=* k|ltztsf] 
dfWolds :t/sf] lzIffdf / !&=( k|ltztsf] pRr lzIffdf 

kx'+r /x]sf] 5 . To;}u/L ul/aLsf] /]vfd'lgsf !%=^ k|ltzt 
hgtfn] dfq ;/sf/L c:ktfnsf] ;]jfdf kx'Fr /fVb5g\ eg] 
!%=# k|ltztsf] s[lif s]Gb|x¿df kx'Fr /x]sf] cj:yf 5 .  
ljut !& jif{sf] cjlwdf lg/k]If ul/aLsf] /]vfd'lg /x]sf] 
hg;+Vof 36] tfklg zx/L tyf u|fdL0f Pj+ ljleGg ef}uf]lns 
If]q / ;d"xx¿aLrsf] leGgtf cem klg lgs} 7"nf] ¿kdf 
b]lvPsf] 5 .

;du|df, ul/aLsf] /]vfd'lg /x]sf] hg;+Vof 36]sf] eP 
tfklg ul/aLsf] /]vf ev{/} dfq kf/ u/]sfx¿sf] ;+Vof pNn]Vo 
/x]sf] 5 . o; ju{sf] hLjg:t/ c;fWo} hf]lvdk"0f{ 5 cyf{t\ 
lgoGq0f aflx/sf] s'g} kl/l:ylt cfPdf h'g;'s} ;do of] 
ju{ k'gM ul/aLsf] /]vfd'lg emg{ ;S5 . ul/aL Go"gLs/0fsf] 
k|of;nfO{ lg/Gt/tf lb+b} ul/a / wgL aLr ljBdfg c;dfgtf 
36fpg'' k|d'v r'gf}tL /x]sf] 5 . clzIff, ul/aL / s'kf]if0fsf] 
sf/0fn] s[lif If]qdf cb[Zo a]/f]huf/L JofKt 5 . ;Lk, k"FhL 
/ k|ljlwdf ax';+Vos hgtfsf] cfjZos kx'Fr gePsf]n] 
:j/f]huf/ k|j4{gsf] ;+efjgf ;Lldt 5 . åGåsf] cGTo eP 
klg k"0f{ zflGtsf] k|Tofe"lt gePsf]n] nufgL–d}qL jftfj/0f 
aGg ;s]sf] 5}g . gofF /f]huf/Lsf cj;/x¿ ;[hgf 
gx'Fbf j}b]lzs /f]huf/L k|ltsf] cfsif{0f a9]sf] b]lvG5 . 
cgf}krfl/s If]qdf cTolws ¿kdf s]lGb|t ljBdfg a9\bf] 
cb[Zo a]/f]huf/L 36fpg', s[lifdf cfl>t cfjZostfeGbf 
a9L hg;+VofnfO{ qmlds ¿kn] u}/ s[lif If]qdf :yfgfGt/0f 
u/fpg', gofF /f]huf/Lsf] ;[hgf ug'{, :yfgLo ;Lk, k"FhL / 
k|ljlwdf kx'Fr ePsf :jb]zL pBdLx¿sf] lgldQ :j/f]huf/ 
k|j4{g ug'{, ;xsfl/tfnfO{ ul/aL lgjf/0fsf sfo{qmddf 
cfa4 ug'{ cf}krfl/s jf ;+ul7t If]qdf ;+o'Qm nufgLdf 
cfwfl/t pBf]usf] dfWodaf6 bIf hgzlQmnfO{ /f]huf/Lsf 
cj;/x¿ pknAw u/fpg' tyf k|lt:kwf{sf] cfwf/df ;'/lIft 
j}b]lzs /f]huf/L k|j4{g ug'{ k|d'v r'gf}tL x'g\ .  

***
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g]kfnsf] cy{tGq oltv]/ lglZrt} ¿kn] dGbLpGd'v 
5 . ut j}zfvsf] ljgfzsf/L e"sDkn] k'¥ofPsf] ef}lts Iflt 
/ To;sf] bb{af6 d'n's glg:s“b} a]xf]g'{ k/]sf] d lxgf} nfdf] 
cfly{s gfsfaGbLn] g]kfnsf] cy{tGq tx;gx; ePsf] 
5 . cfly{s j[l4b/ gsf/fTds x'g] kSsfh:t} 5 .  pTkfbg, 
ahf/ / ljt/0f k|0ffnLx¿ ;Dk"0f{¿kn] l5GgleGg ePsf 5g\ . 
hgtfsf] hLjgu'hf/f clxn]g} sl7g eO;s]]sf] 5 . oL ;a} 
k|lts"ntfx¿n] lgDTofpg] dGbLsf] k|efjsf] ulx/fO{, k}mnfj6 
/ ;do ;Ldf clxn] g} tYof+sx¿;lxt cg'dfg nufpg ufx|f] 
5 . g]kfndf To:tf] k"jf{g'dfgsf nflu cfjZos bIftf / 
zLko'Qm cg';Gwfg ;+:yf, cg'ej / cEof; ;a}+sf] sdL 
5 . t/, s] rflx“ k|i6 5 eg], g]kfnsf] /fli6«o hLjgsf ;a} 
cfly{s–;fdflhs cfofdx¿dfly of] dGbLsf] gsf/fTds 
c;/ s'g} g s'g} ¿kdf kfg]{ 5 . cem, tL c;/x¿nfO{ sd ug]{ 
/0fgLltx¿ ;dod} cjnDag ul/Pgg\ cyjf tL k|efjsf/L 
ePgg\ eg] d'n's cfly{s¿kn] ;fdfGo cj:yfdf kms{g klg 
w]/} nfdf] ;do nfUg] 5 .

cy{–ljQ cGt;{DaGw
d'n'sdf x'g] cfly{s ultljlwx¿sf nflu cfjZos 

k"“hLut ;|f]t h'6fpg] ;]jf pknAw u/fpg] lhDd]jf/L] ljQLo 
k|0ffnLsf] xf] . t/, oltv]/ ;a} k|s[ltsf cfly{s ultljlwx¿ 
7Kk 5g\ . ;/sf/n] cfly{s jif{sf] cfwf ;do lalt;Sbf klg 
ljlgof]lht k"“hLut ah]6sf] bz k|ltzt klg vr{ ug{ ;s]sf] 
5}g . cfoft lgof{t 7Kk} ePkl5 …6«]8 kmfOgfG;Úsf] sf/]jf/ 
w]/} 36]sf] 5 . pBf]u Joj;fox¿ ;a} aGb ePsf] rf/ dlxgf 
eGbf a9L ePsf] 5 . s/, eG;f/ nufotsf /fh:j p7\tL 
sd ePsf] 5 . ahf/df ;fdfgx¿sf] pknAwtf sd ePkl5 
Psftk{m ltgsf] d"No a9]/ d'b|f:kmLltdf bjfj k/]sf] 5 eg] 
csf]{tk{m cfd dflg;x¿sf] pkef]udf x'g] vr{ :jf6\6} 36]sf 
sf/0f a}+sx¿df gub art a9]sf] 5 . o;sf] k|efj clws 
t/ntfsf ¿kdf a}ª\lsu k|0ffnL b]lvPsf] 5 . d'n'ssf 7"nf 
/ /fli6«o uf}/jsf elgPsf cfof]hgfx¿sf] sfd /f]lsPsf] 
dfq 5}g, ltgdf ca sfd slxn] z'? x'g] xf] eGg] cGof]n 
sfod} 5 . log} sf/0fn] sltko 7"nf ljb]zL nufgLstf{x¿n] 
;d]t cfof]hgfx¿af6 xft lemSg yfn]sf] cj:yf 5 . 

oL ;a} sf/0fn] ljQLo dWo:ytstf{sf ¿ksf 
lqmofzLn a}+s tyf ljQLo ;+:yfx¿n] lbg] ;]jfsf] cfotg 
pNn]Vo 9Ën] v'lDrPsf] 5 . k'/fgf] nufgLsf] ;fjf“Aofh 
;dod} / nIocg';f/ gp7\g] / tTsfn} gof“ nufgLsf cj;/ 
klg l;h{gf gx'g] cj:yf oltv]/ b]lvPsf] 5 . To;sf] c;/ 
tL ;+:yfx¿sf] k|ltnAwL b/ -/]6 ckm l/6g{_, jf;nft / 
cl:tTjsf] lbuf]kgfdf kg]{ 5 . o;n] l;ª\uf] ljQLo k|0fnLsf] 
;'zf;g, ;]jf–k|efjsfl/tf / lbuf]kgfnfO{ g} hf]lvddf kfg]{ 
vt/f 5 . Tof] hf]lvdsf] Hj/f] d'n'ss} cy{tGqdf :jtM ;5{ .

;+s6 / cj;/
jf:tjdf x/]s ;+s6 cj;/ klg xf] . t/ ;+s6nfO{ 

cj;/df abNg] jf ;+s6sf] a]nfdf klg cj;/ vf]Hg] Ifdtf 
ePsf] g]t[Tjsf] cefj g]kfnsf] cfly{s / ljQLo b'j} If]qdf 
nfdf] ;dob]lv v6\lsPsf] 5 . s'g JolQm cy{dGqL, ueg{/ 
jf of]hgf cof]usf] s';L{df a;]sf] 5 eGg] cfwf/df o:tf] 
g]t[Tj pkl:yt 5 jf 5}g eGg] lgZsif{ lgsfn]/ s;}nfO{ bf]if 
nufpg' cfjZos 5}g . d'n'sn] xfl;n ug{ rfx]sf clfy{s 
ljsf; / cfd ;Gt'li6sf nIox¿ slt k|i6;“u kl/eflift 5g\ 
< tL kl/efiffx¿df d'n'ssf] g]t[Tj ug]{ zlQmx¿n] s'g xbsf] 
/fhgLlts :jfldTj lnPsf 5g\ < tL kl/efiff / nIox¿n] 
;Defljt ;+s6nfO{ b[li6ut u/]/ s:tf a}+slNks of]hgfx¿ 
agfPsf 5g\ < /, ltg} of]hgfx¿sf] sfof{Gjog ug]{ zLk, 
hgljZjf; / sfo{of]hgfn] g]t[Tjsf cfwf/ lgdf{0f u5{g\ .  
hgtfn] pkef]u ug{;Sg] pknAwLx¿ x]/]/ s'g} sfnv08df 
vf; s';L{df a:g] dflg;sf] g]t[Tj k/v x'g] xf] . t/, g]kfnsf] 
cfly{s / ljQLo If]qdf o:tf] k|s[ltsf pknAwLx¿ clxn] 
;+s6sf] cj:yfdf dfq} gb]lvPsf] xf]Og ;fdfGo cj:yfdf 
klg cg'e"t ug{ d'l:sn k/]sf] cj:yf 5 . o; cy{df 
g]t[Tjsf] ;j{yf cefj dxz'; ePsf] xf] .of] Pp6f 36gf 
geP/ bL3{ /f]u ePsf] 5 .

jf:tjdf j}zfvdf cfPsf] e"sDkkl5sf] cj:yfnfO{ 
g]kfnsf] ljQLo k|0ffnLsf] lxtdf pkof]u ug{ ;lsGYof] 
-ce}m ;lsG5_ . t/, o;tk{m s;}sf] Wofg} uPg . cfPsf 
s]xL k|:tfjx¿sf] ufDeLo{nfO{ gLltlgdf{tfx¿n] a'e]mgg\ . 
jf:tf u/]gg\ . k|f/lDes /fxtsf] sfd l;sPkl5 cy{dGqfno, 

dGbLpGd'v cy{tGq 
/ ljQLo k|0ffnL

cRo't jfUn] *

* :jtGq cfly{s kqsf/
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/fi6« j}+s, ;]jf k|bfos a}+s tyf ljQLo ;+:yfsf 5ftf 
;+u7gx¿, aLds ;+3 cflbn] ;xsfo{ u/]/ k|To]s kLl8t 
kl/jf/sf] Pshgfsf] gfddf a}+s vftf vf]lnlbg] sfd 
u/s]f eP /fHosf w]/}j6f ;d:of Ps}k6s xn x'Gy] . 
/fxt ljt/0fb]lv C0f k|jfx / aLdfsf] dxTjaf/];Dd ;xh} 
hgtfnfO{ a'emfpg;lsGYof] . cf}krfl/s laQLo ;]jfsf] kx“'r 
/ ljklQ;fk]If ljQLo ;fIf/tfsf] lj:tf/ x'GYof] . sfnfGt/df 
;]jf k|bfosx¿n] gfkmf klg sdfp“y] . ;fob gfsfaGbLn] 
klg of] sfdnfO{ 7"nf] c;/ ub}{gYof] . t/, o;tk{m d'n'sn] 
Jojl:yt 9+un] sfd} z'? ug{ ;s]g . ca l:ylt lj:tf/} 
c/fhstf pGd'v b]lv+b}5 . ef]ln k'gMlgdf{0f shf{ k|jfxsf 
a]nf ;dod} o:tf] Joj:yf ug{ g;Sg'sf] hf]lvd cem k|li6g] 
5 .

gfsfaGbLn] g} klg g]kfnsf] a}ª\lsª k|0fnLnfO{ s]xL 
cj;/x¿ lbPsf] 5 . a}+ª\lsª k|0fnLdf em08} ;jf va{sf] 
cltl/Qm t/ntf x'g' ljNs'n} g/fd|f] xf]Og . jf:tjdf o:tf] 
clws t/ntfsf] cj:yf k6sk6s b]vfkg]{ ;d:of ePsf] 
5 . t/ To;nfO{ ;b'kof]u ug]{ /0fgLlt ckgfpg]tk{m g]kfnsf] 
a}ª\lsª\ k|0ffnLn] ;f]r g} lgdf{0f u/]sf] 5}g . o:tf] clws 
t/ntfdWo] slt /sd bL3{sfnLg nufgL df nufpg ;lsG5 
eGg] cWoog;d]t ePsf] cj:yf 5}g . of] s;}sf] rf;f]sf] 
ljifo ePsf] 5}g . /, of] s'g} Pp6f a}+ssf] dfq rf;f]sf] ljifo 
lgZro g} xf]Og . t/, …ljhg]z l/;r{Ú ug]{ ;femf / k|efjsf/L 
;+/rgf agfpg] cfjZostf l;ª\uf] k|0ffnLsf nflu lxts/ 
k|:tfjgf xf] .ca of] z'?gu/L ljQLo k|0ffnLnfO{ bLuf] agfpg 
;ls+b}g . 

d'n'sleqsf bL3{sfnLg of]hgfx¿df nufgL ug]{ / 
cj;/x¿ x]/]/ ljb]zL a08 Pjd\ x]h dfs]{6df nufpg];Ddsf 
;Defjgf klxNofpg g]kfnsf] a}ª\lsª If]q w]/} kl5 
kl/;Sof] . cfd dflg;sf] b}lgs hLjgsf nflu cfjZos 
;fdfg vl/bljqmLsf nflu ;+;f/df gubljxLg sf/f]jf/ z'? 
ePsf] b'Obzs ePsf] 5 . l5d]sL ef/t d} klg g]6 a}+lsª / 
sf8{sf] k|of]u ;a} sf/]af/df x'g yfn]sf] 5 . g]kfndf Tof] 
klg jf:tljs cy{df z'? x'g ;s]sf] 5}g . g]kfnL a}+sx¿n] 
hf/L ug]{ sf8{ ;+;f/sf s'g} O–sdz{ ;fO6df rNb}g . of] 
nHhf:kb k5f}6]kgsf] lhDd]jf/L klg lng xfdL sf]xL tof/ 
5}gf} . ;/sf/n] ub}{g eg] a}+s;{ ;+3h:tf] ;+:yfn] g} klg Pp6f 
k|efjsf/L …ljhg]z l/;r{Ú OsfO{ v8f ug{ g;Sg] xf]Og . t/, 
of] ;+3 klg u/La ePsf] rrf{ cS;/ ;'lgG5 . w]/}j6f ;'ljwf 
;DkGg elgPsf Joj:yfkg k9fpg] sn]hx¿n] klg of] kIfdf 
;fy{s cg';Gwfg ug]{ / To;nfO{ k|sflzt ug]{ u/]sf 5}gg\ . 
;fob Tof] ul/aL cfly{s eGbf a9L dfgl;s / af}l4s xf] .

k};fsf] kof{Kttf
g]kfnsf] ljQLo k|0ffnL / ;fdfGotM l;ª\u} cy{tGq 

j[l4z"Go w/fkdf hsl8Psf] a]nfdf klg cj;/sf] rrf{ ug{ 

;lsg] cfwf/ s] xf] eg] of] cy{tGq k"“hLut ;|f]tsf] cefjdf 
;+s6df k/]sf] xf]Og . ;/sf/n] ev{/} Ps va{ ¿k}of“sf] 
pBf]u Joj;fosf nflu /fxt sf]ifsf] 3]fif0ff u/]sf] 5 . 
/]ld6\ofG; cfon] j}b]lzs d'b|f ;l~rltsf] cj:yf cToGt} 
;xh ljGb'df 5 . cg'bfg / C0f lbg] bftfx¿ k};f vr{ ug{ 
g;s]sf] u'gf;f] ub}{5g\ . vr{ ug{ g;s] k};f lkmtf{ n}hfg] 
wDsL lb+b}5g\ . a}ª\lsª\ k|0ffnLd} klg Ps va{ ¿k}of“eGbf 
a9L nufgLof]Uo t/ntf df}h'b 5 . sd{rf/L ;~rosf]if, ljdf 
sDkgLx¿ cflbdf klg plQs} 7"nf] nfgLof]Uo gub df}Hbft 
5 . cfjZos k/] ;xof]u ug{ bftfx¿tof/ 5g\ . t/ klg 
g]kfn] ;xh} pknAw oL ;|f]tnfO{ kl/rflnt ug{ ;ls/x]sf] 
5}g . e"sDk, gfsfaGbL cflb t axfgf dfq} x'g\ . xfd|f] vr{ 
Ifdtf cToGt} IfL0f eO;Sof] . jf:tjdf o:tf] a]nfdf t 
emg w]/} vr{ ug{;Sg' kg]{ xf] . ha vr{ x'G5, cfly{s j[l4 
:jtM x'G5 . ToxL eP/ e"sDkh:tf] ljklQnfO{ klg cfly{s 
pTyfgsf] cj;/ dflgPsf] xf] . /, of] vr{ ug]{ IfdtfnfO{ 
k'gMphfu/ gu/L g]kfnL cy{tGqnfO{ s;}u/L klg p“ef]nufpg 
;ls+b}g . t/, of] oyfy{sf] 3fd lg0ff{os txdf a:g]x¿sf] 
3}+6f]df ;fob nfu]sf] 5}g . ;fydf, ;Dk"0f{ vr{k|0ffnLsf] 
e'QmfgL ug]{ dfWod cf}krfl/s a}ª\lsª k|0ffnLnfO{ agfpg] 
ljlQs} of] If]q klg :jtM pTkfbgd'vL / k|ltkmnbfoL 
algxfN5 .

g]kfndf cfly{s ljsf;sf] ;a} rrf{ ;|f]tsf] 
pknAwtfdf dfq s]lGb|t x'g] u/]sf] 5 . of] jfWotf ljutdf 
s'g}j]nf lyof] xf]nf . t/, ca 5}g . cy{tGqnfO{ rnfodfg / 
qmdzM j[l4sf] af6f]df c3L a9fpg] Pp6} pkfo vr{ ug{;Sg' 
xf] . hlt a9L vr{ eof] ahf/ / pTkfbg If]q plQs} ultdfg 
aG5 . v'nfahf/ cy{tGqsf jsfntstf{x¿n] dfq xf]Og, 
;bfaxf/ s]lG;og l;4fGtn] klg dGbLsf a]nf kof{Kt vr{ 
ug{ ;s]dfq /f]huf/L / pTkfbsTj a9\g] atfPsf] 5 . o:tf] 
a]nf k};f geP s]lGb|o a}+ssf] d'b|f k|bfos e"ldsfnfO{ ;lqmo 
agfpg] cEof; klg ljut c;Ljif{otf ;+;f/df x'“b} cfPsf] 
5 . xfd|f]df t clxn] Tof] cj:ostf klg 5}g . To;}n] 
;/sf/sf] e"ldsf klg hgtf / lghL If]qnfO{ ;3fpg] gfddf 
k};fsf] kf]sf] b]vfpgdf l;ldt x'g' x'“b}g . ljutdf o:tf ;of}+ 
/ªsf 7"nf cfly{s Kofs]hx¿ 3f]if0ff eP . t/ pkof]u x'g 
;s]gg\ . sf/0f s] eg], To:tf] /sd vr{ x'g]u/L ahf/;Dd k'Ug] 
s'g} ;+oGq / of]hgfaf/] slxNo} ljrf/ ul/Pg . clxn] klg 
of] z}nLdf tflTjs kl/jt{g cfpg] nIf0f b]lvPsf] 5}g . Ps 
va{ ¿k}of“sf] /fxt /sd ljt/0fdf klg /fi6« a}+sn] agfpg] 
lgb]{lzsf s'g cy{df o;cl3sf sd{sf08 eGbf km/s xf]nf 
< To;dfly clxNo} gsf/fTds l6Kk0fL ul/xfNg' ;fob 
rf“8} x'g]5 . t/, vr{ ug]{ cfjZostfnfO{ s]Gb|ljGb'df /fv]/ 
To;nfO{ sfof{Gjog ug{ ;lsPg eg] To;sf] s'g} cf}lrTo 
x'“b}g .
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dh{/M cfjZostf / jfWotf 
g]kfnsf] ljQLo k|0fnLdf dh{/ oltv]/ ;aeGbf a9L 

rrf{ / s;/tsf] ljifo ePsf] 5 . /fi6« a}+sn] cl3Nnf] 
df}lb|s gLltdfk{mt\ s, v / u ju{sf a}+s tyf ljQLo 
;+:yfx¿sf] r'Qmfk"“hL rf/u'0ff;Dd a9fpg] lgb]{zg lbPkl5 
dh{/ / PSjLlhzgdf vf; bjfj k/]sf] 5 . a}+s tyf ljQLo 
;+:yfsf k|j4{sx¿sf] yk nufgL g} u/]/ k"“hL a9fpg] 
;Defjgf -rxfgf jf x}l;ot_ gePkl5  dh{/ jf PSjLlhzg 
Pp6f jfWotfh:t} ag]sf] 5 . of] df}lb|s gLltcl3, dh{/nfO{ 
ps;fpg] xf}jf 8An'6Lcf]sf] k|fjwfgnfO{ agfOPsf] lyof] . 
;g\ @)!) kl5 cGt/f{li6«o ;]jf k|bfosx¿nfO{ 8An'6Lcf] 
;b:o d'n'ssf¿kdf g]kfndf klg yf]s ;]jf lj:tf/sf] 5'6 
x'g] x'gfn] oxf“sf] j}ª\lsª If]qnfO{ k|ltZkwL{ agfpg dh{/ / 
PSjLlhzg ckl/xfo{ 5 elgPsf] lyof] . t/ ljut ^ jif{df 
s'g} ljb]zL ljQLo ;]jf k|bfosn] g]kfnlt/ kms]{/ klg x]/]sf] 
5}g . ;]jf lj:tf/sf] s'/f k/s} eof] . 

g]kfndf a}+s tyf ljQLo ;+:yfx¿aLrsf] dh{/sf] 
cf}lrTo b'O{sf/0fn] k'li6 ug{ ;lsG5 . Ps, of] k|lqmofaf6 
7"nf] k"“hL ePsf ljQLo ;+:yfx¿ lgdf{0f ePeg] ltgLx¿sf] 
Joj;flos Pjd\ hf]lvd axg Ifdtf a9\5 . b'O{, ;~rfng 
vr{ / bL3{sfnLg sd{rf/L bfloTj sd x'G5 . ;fydf, b'j} 
sf/0fn] ;'zf;g / ljZjf;lgotf klg a9\5 . o; cy{df 
g]kfndf klg dh{/sf] cfjZostf lyof] / 5 . cem af;]n–# 
h:tf :jlgodgsf/L cjoj a9L ePsf ;'k/Lj]IfsLo 
cf}hf/x¿ k|of]u ug]{ ;Gbe{df g]kfnL a}+ª\lsªnfO{ cGt/f{li6«{o 
dfkb08 cg'¿k ;~rflnt ePsf] b]vfpg klg of] cfjZos 
7flgPsf] x'g'k5{ .

t/, g]kfnsf] clxn]sf] ljifd kl/l:yltdf of] d"n 
k|fyldstfsf] ljifo xf] jf xf]Og < /, o;sf] k|of]un] ;Dk"0f{ 
ljQLo k|0ffnLdf ck]lIft kl/0ffd NoPsf] 5 jf 5}g eGg] 
klg plQs} uDeL/ ljifo x'g\ . klxn] t, clxn] lgofdsx¿ 
;lxt ;Dk"0f{ k|0ffnLsf] Wofg abln+bf] cfjZostf cg';f/sf 
;]jf–pTkfbgx¿ l8hfOg ug{df s]lGb|t x'g' cfjZos lyof] 
/ 5 . of] c;fdfGo cj:yf xf] . o:tf] cj:yfdf ahf/ 
;fdfGo ePsf] a]nfsfh:t} ;]jf / pTkfbgx¿n] sfd ub}{gg\ . 
k|i6} 5, ul//x]]sf 5}gg\ . To;}n] dh{/ clxn] bf];|f] jf t];|f] 
k|fylsdtfsf] ljifo xf] . x'g'k5{ . bf];|f], cf}krfl/s ljQLo 
;]jfx¿sf] kx“'r g]kfnsf] ljQLo k|0fnLsf] Pp6f cxd\ 
d'2f xf] . Psbd} pbf/ cg'dfgdf klg d'n'ssf] &) k|ltzt 
hg;+Vofdf ce}m klg cf}krfl/s ljQLo ;]jf k'u]sf] 5}g . 
/, clxn] lhNnf :t/df sfd ug]{ ;;fgf ;+:yfx¿nfO{ yk 
k"“hL h'6fpg g;s]sf sf/0f dh{ ug]{ jfWotf a9L k/]sf] 5 . 
o;n] sltxb;Dd ljQLo kx“'rsf] cj:yfnfO{ v'DRofPsf] 
5 < o;dfly vf]h x'g' cfjZos 5 . of] g]kfnsf nflu 
jf~5gLo kl/0flt xf]Og . t];|f], clxn] ;fgf t/ clxn];Dd 

/fd|}u/L rln/x]sf ;+:yfx¿sf] z]o/ d"Nosf] lgwf{/0f ufleg 
hfg] 7"nf ;+:yfx¿n] x]k]/ ug]{ u/]sf] u'gf;f] Jofks cfPsf] 
5 . o;nfO{ ;Djf]wg ug]{ s'g} ;+oGq ePsf] hfgsf/L aflx/ 
cfPsf] 5}g . of] cEof;n] l;ª\uf] ljQLo k|0fnLsf] ;DklQsf] 
d"No sd x'g] ;Defjgf a9\5 . /, rf}yf], dh{/–PSjLlhzgn] 
tTsfnsf nflu 7"n} hdft a]/f]huf/ x'g] cj:yf b]lv“b}5 . 
Tof] hdft jf:tjdf ljQLo k|0ffnLsf nflu P]+h]? k|dfl0ft 
ePsf] art tyf C0f ;xsf/Lx¿sf] ;+Vof yKgdf pBt x'g 
yfn]sf] b]lvPsf] 5 .of] emg gsf/fTds kl/0ffd xf] . oL 
tdfd kIfx¿df ;dod} Wofg lbOPg eg] ef]lnsf lbg yk 
r'gf}tLk"0f{ x'g] lglZrt 5 .

yk lgodg
g]kfn /fi6« a}+sn] l56\6} af;]n–# ;De\mØf}tfdf 

cfwfl/t lgodg k|lqmof z'? ug]{ atfPsf] 5 . of] cfjZos 
klg 5 . t/, g]kfnsf] laQLo k|0ffnLsf] lgodg olQn]dfq} 
k|efjsf/L / hf]lvdz"Go x'g] lbzfdf cufl8 a9\b}g . ljQLo 
k|0ffnLnfO{ ;xh} hf]lvddf kfg]{ ;fdYo{ ePsf ;+rosf]if, 
gful/s nufgLsf]if cflbh:tf ahf/sf 7"nf v]nf8Lx¿ 
/ ahf/nfO{ ljs[t agfpg kof{Kt x'g]u/L ;lqmo /x]sf C0f 
;xsf/Lx¿ k|efjsf/L lgodg eGbf aflx/ /xg'  clxn]sf] d"n 
;d:of xf] . o:tf] kl/l:yltdf …eg]sf] dfGg]Ú s]xL cg'zfl;t 
;+:yfx¿nfO{ dfq lgodg s8f agfp“b} n}hfg] / k|0ffnLaflx/ 
;~rflntx¿nfO{ ;w}+ a]nufd 5f]l8lbg] z}nL Gofok"0f{ / 
plrt b'j}  xf]Og . o;df ;/sf/ nufotsf ;a} lgofdsx¿ 
;dfg¿kn] ;r]t x'g' cfjZos 5 . oxL dfkb08 k"“hLahf/sf 
xsdf klg nfu" x'G5 . ljQLo k|0ffnLsf] nufgL tadfq sd 
hf]lvdk"0f{ x'G5 ha pgLx¿ cfly{s :jf:Yoaf/] kf/bzL{ 
sDkgLx¿df nufgL ug{ kfp“5g\ . o;sf nflu clxn] :6s 
PS:r]~hdf ;"rLs[t a}+s tyf ljQLo ;+:yfx¿s} ;+Vofsf] 
xf/fxf/Ldf dfq} ePklg cy{tGqsf] jf:tljs If]qnfO{ 
k|ltlglwTj ug]{ sDkgLx¿nfO{ klg ;"lrs[t u/fpg ;Sg'k5{ . 
clgdfq k"“hL ahf/ cy{tGqsf] jf:tljs P]gf aGg ;S5 .

cGTodf, g]kfn uDeL/ k|s[ltsf] cfly{s dGbLsf] 
;+3f/df 5 . To;sf] ;aeGbf klxnf] rf]6 a}+s tyf ljQLo 
;+:yfx¿dfly g} kg]{5 . of] a]nf l;h{gzLn eP/ ;]jf–
pTkfbgx¿ ahf/df Nofpg' h?/L 5 . tL kl5Nnf] k|ljlw;fk]If 
x'g' cfjZos 5 . cy{tGqn] oltv]/ ug'{kg]{ Pp6} dfq lrGtf 
sxf“ / s;/L ;aeGbf a9L vr{ ug{ ;lsG5 eGg] xf] . nufgL 
;DefJotfsf o:tf If]q 5gf]6sf nflu geOgx'g] vf]h 
cg';Gwfgsf nflu yf]/} g} ;xL :yfoL ;+:yfut Joj:yf ug{ 
w]/} l9nf eO;s]sf] 5 . o;sfnflu lghL If]qn] g} xft a9fP 
klg bL3{sfndf 3f6fsf] Jofkf/ x'g] 5}g . ;fv d"Nof+sg / 
qm]l86 /]l6ª cflbnfO{  sf/f]af/sf] lx:;f agfpg] cEof; 
ca z'? x'g'k5{ . k/Dk/fut lrGtg 5f]8\g slxn]sf“xL 7"nf] 
;+s6 ;xof]uL x'g;S5 .

***
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lj1fgn] hlt;'s} pGglt u/]sf] eP klg dfGG5]n] 
vfg]a]nfdf s[lif pkh g} vfg' k5{ . df]afOn vfg ldNb}g, 
sDKo'6/ vfg ldNb}g . ls cGg vfg k¥of] ls kmnkm"n . ls 
df5fdf;' vfg' k¥of] ls b"w bxL . jg:klthGo / k|f0fLhGo 
kbfy{afx]s dfG5]n] vfg]s'/f s]xL klg 5}g . hltyl/ kl/sf/ 
agfP klg o;}af6 xf] . a6\6faGb / ks]6aGb nfvf}F yl/ vfB 
kl/sf/ ahf/el/ 5g\ . hlt yl/ eP klg ;|f]t pxL xf]—
jg:klt / k|f0fL . 

afFRgsf nflu vfO/xg' k5{ . lbglbg} vfg' k5{ . lbgsf] 
Psk6s dfq} vfP/ klg x'Fb}g . tLgrf/ k6s vfg'k5{ . 
hLjgdf vfgf cfjZostf gDa/ Ps xf] . To;sf/0f s[lif 
Joj;fo ;Defjgf gDa/ Ps xf] . xfdLsxfF s[lif Joj;foaf6 
dfG5] efUg] l:ylt l;h{gf x'g' cfZro{sf] ljifo xf] . a}+sx¿n] 
s[lifdf u/]sf] nufgL e/kbf]{ g7flgg' / gf]S;fgL ef]Ug] lgolt 
klg sd crDdsf] ljifo xf]Og .  

klxn] klxn] n8fOFsf ;dodf cfkm"l;t o'4/t 
kIfnfO{ n8]/ lhTg ;lsPg eg] cGg kfgL cfk"lt{sf] ;|f]t 
;'sfOGYof] . clg zq'x¿ afWo eP/ ls cfTd;dk{0f uy]{ ls 
pt} e't'e't' dy]{ . hlt;'s} 8/nfUbf] ;}Go 8«]; nufPsf] eP 
klg / xftxltof/ af]s]/ lxF8]sf] eP klg z/L/ cGg kfgLs} 
xf] . vfg lkpFg gkfPkl5 l6«u/ bafpg] cf}Fnfn] klg sfd 
ub}{{gg\ . k8\sfpg g;s]kl5 aGb's Joy{ x'G5 . To;}n] xf]nf 
s[lifnfO{ gfkmfsf] Joj;fo dfq} gdfg]/ /0fgLlts dxTjsf] 
j:t' dfGg] ul/G5 . To;}n] xf]nf cd]l/sf, o'/f]k / hfkfgh:tf 
b]zn] ;d]t\ s[lifdf ;Q/L k|ltzt ;Dd cg'bfg lbg] u/]sf . 

s'g} b]znfO{ 3'F8f 6]sfpg' k¥of] eg] gfsfaGbL nufpg] 
rng clxn] klg 5 . cd]l/sfn] blIf0f cd]l/sL d'n's 
So'afdfly bzsf}F;Dd gfsfaGbL nufof] . cd]l/sf / o'/f]kn] 
?;dfly gfsfaGbL nufO/x]sf 5g\ . ?;n] o'qm]gdf gfsfaGbL 
nufO/x]sf] 5 . g]kfn ef/tsf] s'/f] xfdLn] ef]u]s} 5f}F . eGb} 
hfg] xf] gfsfaGbLsf] nx/f] nfd} hfG5 . 

;+;f/ kl/jt{gzLn 5 . ;+;f/sf ljleGg d'n's aLrsf 

cGt/;DaGw / cGt/lj/f]wsf :j¿kx¿ ablnO{ /xG5g\ . 
cfhsf ldqtfk"0f{ ;DaGwx¿ ef]ln ;q'tfk"0f{ ;DaGwdf km]l/g 
;S5g\ . cfh lbn vf]n]/ vfB cfk"lt{ ul//x]sfn] ef]ln 
gfsf aGb ug{ ;S5g\ . ;+;f/df s'g} klg 7fpFdf s'g} klg 
a]nf o'4 e8\sg klg ;S5 . o:tf] a]nf ;DaGwx¿ ldqjt\ 
/xFbf /xFb} klg cfoft lgof{t k|lqmof cj?4 x'g ;S5 . cfuf] 
nflu;s]kl5 Ogf/ vg]/ x'Fb}g . h'g;'s} a]nf h];'s} x'g;Sg] 
7fgL ;Dej ePsf d'n'sx¿n] vfBdf cfTdlge{/tfsf] 
dfu{ cjnDag ug}{ k5{ . hxfF s[lifsf] vf; ;Defjgf 5}g 
ljZjsf tL d'n'sdf vfBfGg cfk"lt{sf] lhDd]jf/L cf+lzs 
¿kd} eP klg g]kfn h:tf d'n'sn] af]Sg ;S5g\ . g]kfndf 
;Dej gePsf / t'ngfTds nfe sd ePsf cGo j:t' cGo 
d'n'saf6 cfoft ug{ ;lsG5 . 

hlt;'s} wg eP klg pkef]Uo j:t' k|fKo 5}g eg] 
Tof] wgsf] d"No x'Fb}g . Jff:tljs d"No pkef]Uo j:t'df 5, 
To;dWo] klg vfB j:t'df 5 . ;fdfGo cj:yfdf of] s'/fsf] 
af]w x'Fb}g . ;Í6sfndf /fd|/L yfxf kfOG5 . ;Í6 afhf 
ahfP/ cfpFb}g . PSsfl; cfpF5, h;/L e"sDk cfof] . 

v'nfkgsf gfddf Pp6f anjfg\ h'/] ;fF9]l;t n'/] 
afR5fnfO{ h'wfpg] pbf/Ls/0fn] xfd|f] sNof0f x'Fb}g . o:tf] 
ul/of] eg] n'/]x¿ k'R5/ n'sfP/ efU5g\ / d}bfgdf ;fF9]x¿sf] 
/fh x'G5 . ;j{k|yd o:tf n'/]x¿nfO{ hVv8 ax/ agfpg' 
k5{ . clg aNn ;dsIfdf /fv]/ k|ltZk4f{ ug{ lbOg' k5{ . 
Gofosf] af6f] oxL xf] . oxL xf] ljj]ssf] d"n af6f] klg . 

cfh xfdL hxfF cfOk'u]sf 5f}F / h] ef]lu/x]sf 5f}F Tof] 
lxhf] xfd|f] g]t[Tjn] af]s]sf] ;f]r, ;dft]sf] lbzf, ckgfPsf] 
gLlt / u/]sf sd{x¿sf] kl/0ffd xf] . xfdL cfˆgf] ;|f]t cfkm} 
h'6fpg'nfO{ k|fyldstfdf g/fvL bftf vf]Hg bu'¥of}F . cfˆgf 
of]hgf cfkm} agfpg' eGbf klg bftfsf zt{a4 of]hgfdf 
axlsof}F . csf{sf p2]Zodf lxF8]kl5 csf{s} uGtJodf 
k'luof] . clxn] ePsf] ToxL xf] . t/ xfdL olt cg'bf/ 5f}F ls 
cfˆgf sdhf]/L :jLsf/ ug]{ ;fx; klg 5}g . …sfd ubf{ uNtL 

vfB ;'/Iff

ldqnfn k+1fgL *

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s
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x'g' :jfefljs 5 .Ú uNtL :jLsf/ eO;s]kl5 k'gM ToxL uNtL 
bf]xf]l/g] ;Defjgf sd x'GYof] . cxF, cfˆgf] sdhf]/L af/] 
r'FSs klg sf]xL af]Nb}g . b]z k/lge{/tfsf] kNnf] 5]pdf k'Ug' . 
uNtL ug]{ sf]xL gx'g' . s:tf] dhfsf] s'/f . uNtL :jLsf/ 
gug'{ uNtL ug'{ eGbf klg 7"nf] uNtL xf] . …d}n] t /fd|f] u/]sf] 
lyPF, kmnfgfn] lauf¥of] .Ú bf]ifhlt csf{sf] yfKnf]df nu]/ 
y'kfl/lbg] s:tf] v/fa rng Û 

hxfF k|fo lxpF dfq} kl//xG5, hxfF 3fdsf] d'v b]Vg' 
g} b'n{e x'G5 / hxfF kfgLsf] lgs} cefj 5, tL 
d'n'sx¿n] vfBdf cfTdlge{/tf ckgfpg vf]h]/ 
klg ;Dej x'Fb}g . ;Dej agfP klg lgs} 7"nf] nfut 
k5{ . g]kfn, hxfF afx|} dlxgf 3fd nfU5, pj{/ e"ld 
/ k|z:t kfgL 5 . s[lifsf] ckf/ ;Defjgf ePsf] 
of] e"lddf s[lif g} pk]lIft x'g' nHhfsf] ljifo xf] . 
pGgltsf] d"nfwf/ x'g' kg]{ s[lif cjgltsf] kof{o 
aGg k'Uof] .  kl;gf aufpg';Dd aufof], kfl/jfl/s 
u'hf/f rnfpg} wf} wf} Û b'Mv klg p:t}, u/LaL klg 
p:t} / ;fdflhs dof{bf klg tNnf] :t/sf] ePkl5 
s[lif cfsif{0fsf] xf]Og ljsif{0fsf] Joj;fo x'g 
uof] . t/ xfdLn] cfkm"n] ug{ 5f]8] klg s;} g 
s;}n] u/]sf] v]tL vfO/x]sf 5f}F . ;a}n] v]tL ug{ 
5fl8lbg] xf] eg] ;+;f/ ef]s} d5{ . 

xfd|f] cy{tGq pTkfbgd'vL geP/ lsg 
cfoftd'vL x'g k'Uof] < cfhsf] k/d cfly{s 
k/lge{/tf lxhf]sf] unt cy{gLltsf] kl/0ffd 
xf] . oxfFsf] …e"uf]n / jftfj/0fÚ k|s[ltn] s[lif / 
phf{sf lgldQ xfdLnfO{ lbPsf] j/bfg xf] . of] g} 
xfd|f] cfˆgf] xf], zlQmsf] d"n ;|f]t xf] . o;}nfO{ 
hufpg', hf]ufpg' / ;d[4 kfg'{ g} xfd|f] st{Jo xf] . 
csf{sf lrhlah dfq a]Rg] lemlnldnL ahf/ 
s'g} klg a]nf phfl8g ;S5 . lbuf] ljsf; t 
cfˆg} ;fdYo{df pleP/ dfq ;Dej 5 . 

cGg pAhfpgnfO{ phf{ rflxof] . pAhfP/ 
dfq} ePg . ksfP/ vfg k¥of] . ksfpgnfO{ klg 
phf{ rflxof] . bfp/fn] jg ljgf;, jftfj/0f 
k|b'if0f / :jf:Yodf ;d:of k}bf u5{ . Uof; csf{n] 
glbP gkfOg] eof] . :jf:Yo / jftfj/0fsf b[li6n] 
klg Uof;eGbf t lah'nL g} pQd . 

phf{zLn o'jfjosf] kl;gf ljb]zdf 
aufpg] / cfPsf] /]ld6fG;af6 vfB tyf cGo 
pkef]Uo j:t' cfoft u/]/ eG;f/nfO{ /fh:jsf] 
k|d'v ;|f]t agfO{ b]z rnfpg] k|yf plN6g' k5{ . 
o'jfsf] kl;gf b]zd} kf]vL pTkfbg / cfo a9fO{ 

/fh:jsf] d'Vo ;|f]tsf ¿kdf cfos/nfO{ :yflkt u/L b]z 
rNg' k5{ . cfjZos 1fg, ;Lk, k|ljlw / ;fwgsf] Joj:yfkg 
ug]{ jftfj/0f ;/sf/n] ldnfpg ;Sg' k5{ . cfˆg} b]zdf 
kl;gf aufP/ o'uf]lrt cfjZostf kl/k"lt{ u/L ;Ddfg k"j{s 
afFRg ;lsg] jftfj/0f tof/ x'g] xf] eg] sf]xL klg ljb]l;g] 
lyPg . a}F;fn' bDklQ lj5f]8 eP/ afFRg' kg]{ la8Dagf cGTo 
x'g] lyof] . olt ug{ ;lsg] lbg slxn] cfpnf < 

***
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lj=;++= @)&@ sf] cf/Deb]lv xfn:fDdsf] cjlw 
-k';;Dd_ g]kfnsf] nflu Oltxf;s} qfzbLk"0f{ sfnf] 
cjlwsf] ¿kdf /Xof] . dxfe"sDk / ef/t;+usf] cj/f]wk"0f{ 
Jofkf/af6 jt{dfg g]kfnL ;dfhn] ef]Ug' k/]sf] kL8f si6 
zJbx¿df j0f{gftLt 5  /  of] ;d:ofnfO{ /fd|f];+u Joj:yfkg 
ug{ g;lsPdf  o;n] g]kfnsf] cfly{s ;fdflhs If]qdf 
nfdf] cjlw;Dd kL8fkl5sf] P]7g -cfkm\6/ zs_ cyf{t 
b'/ufdL k|efj 5f]l8/xg]5 . o; cfnf]sdf o; 5f]6f] n]vdf 
b]zsf @ ljklQaf6 b]zsf] jt{dfg cy{tGqdf k/]sf] k|efj / 
cfufdL sfo{lbzfaf/] ;+If]kdf rrf{ ug]{ k|of; ul/Psf] 5 . 

cy{tGqdf c;/ 
dxfe"sDkaf6 em08} bz xhf/ gful/s u'dfPsf] g]kfnn] 

cy{tGqdf & va{sf] ;DklQ u'dfPsf] 5 . dxfe"sDks} 
sf/0f cj?Wb ePsf cfly{s cf}Bf]lus ls|ofsnfk ;'rf? 
x'g g;ls/x]sf] cj:yfdf t/fO{ dw]zdf hf/L cfGbf]ng / 
To;}sf] jxfgfdf ef/tn] cfoft lgof{t Jofkf/df b]vfPsf] 
cj/f]wk"0f{ Jojxf/n] g]kfnsf] cy{tGqdf sl/j # vj{sf] 
gf]S;fgL k/]sf] 5 . oL b'O{ ljklQaf6   cy{tGqdf k/]sf] 
If]qut c;/af/] ;+If]kdf rrf{ u/f} M

s_ s[lif If]q 
 s'n ufx{:y pTkfbgdf em08} Ps ltxfO{ / s'n 

/f]huf/Ldf em08} b'O{ ltxfO{ of]ubfg /x]sf] s[lif 
If]q g/fd|/L k|efljt ePsf] 5 . sRRffkbfy{sf] d"No 
j[lWb,dnljp cefj,pTkfbgdf a9\bf] nfut ,Go"g 
k|ltkmn cflb sf/0faf6 ;du| s[lifIf]qsf] pTkfbgdf 
x«f; cfpg] / s[lif Ifqsf] j[lWbb/ C0ffTds b]lv 
wgfTds )=% k|ltztdf ;Lldt /xg] cg'dfg ;DjWb 
lgsfon] u/]sf 5g\ .

v _ pBf]u If]q 
 jx'k|rfl/t c3f]lift gfsfjGbL ofgL cj/f]wk"0f{ 

cfoft lgof{t Jofkf/sf sf/0f d'n'se/sf @ xhf/ 
@ ;o pBf]u aGb e};s]sf] / af+sL pBf]u klg Ps 
rf}yfO{ Ifdtfdf dfq rln/x]sf] jtfOG5 . pTkfbgd"ns 
pBf]u jGb ePsf sf/0f pBf]udf sfo{/t em08} @ nfv 
sfdbf/n] sfd u'dfPsf 5g\ . o;}u/L cf}Bf]lus If]qsf] 

j[lWbb/ klg @=% k|ltztn] sdL cfO{ !=) k|ltzt /xg] 
cg'dfg ul/Psf] 5 . 

u _ ;]jf If]q 
 OGwg cefjaf6 oftfoft If]qn] ef]Ug'k/]sf] kL8faf6 

o;sf jx'k|efjL c;/x¿ ef]Ug'kl//x]sf] 5 eg] ko{6g 
ahf/ $^ k|ltztn] ;+s'lrt x'+bf o;df ;+nUg sl/j @ 
nfv dhb'/sf] /f]huf/L u'd]sf] 5  . 

3_ j}b]lzs Jofkf/
 g]kfnsf] j}b]lzs Jofkf/ u+eL/ ¿kdf k|efljt ePsf] 

5 . rfn' cf=j= sf] k|yd $ dlxgfdf  ut jif{sf] 
t'ngfdf cfofttkm{ #^=* k|ltzt / lgof{ttkm{ @(=! 
k|ltztn] sdL cfPsf tYof+s ;fj{hlgs ePsf 5g\ . 

ª_ v'lDrPsf] cfoft lgof{tsf] sf/0f / sfnf] 
jhf/sf] sf/0f /fh:j ;+sngdf g/fd|f] k|efj k/]sf] 
5 . gfsfjGbLkl5 eG;f/ tyf cfGtl/s /fh:jaf6 
d'n'sn] em08} *) c/a a/fj/sf] gf]S;fgL a]xf]/]sf] 
jtfO{G5 .   

Rf_ ljk|]if0f
 b]zsf b'O{ ljklQaf6 ck|efljt If]q ljk|]if0fdfq /x]sf] 

5 . k|yd $ dlxgfdf ljk|]if0f cfk|jfx !(=$ k|ltztn] 
a9L s'n ljk|]if0f cfk|jfx @ va{ !% ca{ k'u]sf] k'u]sf] 
tYof+s ;DjWb lgsfoaf6 ;fj{hlgs ePsf] 5 . 

5_ cfTdljZjf;
 tYof+sLo ;"rgfx¿eGbf hgtfdf a9\b} uPsf] 

eljiok|ltsf] lg/fzfsf] efjgfTds ;"rsf+s 
eofjx 5 . ;xgzLntfsf] klg xb\ x'G5 . g]kfnn] 
k|hftGqsf] k'g:yfkgf kZrft\ Ps bzs ;z:q åGådf 
latfof,o;af6 o'jfx¿sf] ljb]z knfogn] lta|tf kfof] . 
)^@ .)^# jf6 )&@ ;Dd ;+ljwfg;efaf6 ;+ljwfg 
lgdf{0fsf] o'Wb . )&@ df ;+ljwfg lgdf{0f ePkl5 cj t 
;+s|d0f sfn k"/f eof] eg]sf] csf]{ dxf;+s|d0f cyf{t 
dw]z cfGbf]ngsf] >[+vnf z'? . ljutsf k|j[lQx¿ 
x]bf{ casf s]xL jif{ ;+3Lo ;Ldf+sgsf ljjfbdf ljTg 
;S5g\ clg ;+3Lo >f]t ;fwg jf+8kmf+8sf emu8fsf] 
>[+vnf cf/De x'g ;S5 . ;+w} ljsf;sf d'Wbfx¿ kfvf 
nufP/ jv]8fx¿df clNem/x]g] s] oxL xf] g]kfnsf] 
lgolt <cfd hgtfdf b]lvPsf] jt{dfgk|ltsf] ljt[i0ff 
/ eljiok|ltsf] lg/fzf cGo tYof+seGbf a9L eofjx 
/x]sf] 5 . 

g]kfnn] ef]u]sf ljklQ M tfTsflns 
c;/ / bL3{sfnLg ;+efjgfx¿

d''s'Gb cof{n *

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s
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cfly{s ;fdflhs kl/j]z 
dxfe"sDkaf6 sl/j & va{ / ljjfbf:kb gfsfjGbLaf6 

b]zn] sl/j !) va{sf] Iflt ef]Ug' k/]sf] cgf}krfl/s cg'dfg 
5 . b]zsf] s'n ufx{:y pTkfbgsf] 7"nf] lx:;fsf] /sd 
b]zsf] cy{tGqn] gf]S;fgLsf] ¿kdf a]xf]g'{k/]sf oL tYox¿n] 
g]kfnsf] cy{tGq ;+s6f]Gd'v cj:yfaf6 u'lh|/x]sf] k|tLt 
x'G5 . g]kfnsf] cy{tGq dlGb pGd'v /x]sf] jtfp+5g\ 
cy{zf:qLx¿ . o; cjlwdf lghL If]q / ;/sf/sf cfly{s 
ls|ofsnfk 36\bf To;sf] k|efj pTkfbgdf k/L /f]huf/L / 
/fli6«o pTkfbsTj 36]sf] 5 , d"No j[lWb bf]xf]/f] c+s k'u]sf] 
5,sflt{s d;fGtdf d'b|fl:kmlt b/ !)=$ k|ltzt /x]sf] 5 
hjsL ;/sf/n] rfn' cf=j=df of] b/ *=% k|ltzt /fVg] 
nIo lnPsf] lyof] . pkef]Qmfsf] s|o zlQm 36]sf] 5 .em08} 
rf/ bzssf] cGt/fndf g]kfnsf] cfly{s j[lWbb/ C0ffTds 
x'g] ;+efjgf ljZn]ifsx¿n] cf}NofO/x]sf 5g\ . -:d/0f /xf];, 
cfly{s jif{ )#^.)#& df g]kfnsf] cy{tGq @ =# k|ltztn] 
C0ffTds  lyof] . _ g]kfnsf] s'n ufx{:y pTkfbgsf] j[lWbb/ 
)=( k|ltztn] C0ffTds /xL !=& k|ltztdf ;Lldt /xg] 
cg'dfg s]Gb|Lo a}+sn] u/]sf] 5 . Go"g k'+hLut vr{, Go"g 
lghL nufgL, Go"g pTkfbg, Go"g /f]huf/L, Go'g cfly{s j[l4 
tyf s'n ufx{:y pTkfbg / bf]xf]/f] cssf] d"No j[l4h:tf 
k|efj cy{tGqn] em]ln/x]sf] 5 . dGbLaf6 j]/f]huf/L a9\g], 
pTkfbsTj 36\g], cfo:t/df sdL cfpg] jf l:y/ /xg], 
cfoj[l4 / d"Noj[l4jLr tf/tDo g/x+bf gful/ssf] s|ozlQm 
36\g], cy{ Jojj:yfdf x'g] dfu ;+s'lrt x'g] / o;sf] 
rls|o k|efjaf6 cy{tGqdf c? ;':tL cfpg] cy{tGqsf] 
o; ljifd cj:yfnfO{ c8\:kmLlt cyf{t Stagfl ation 

eG5g\ cy{zf:qLx¿ . g]kfnsf] cy{tGq ToxL s|'/ lgoltsf] 
r+u'ntkm{ pGd'v ePsf] jtfO{G5 .  

Psftkm{ /fhg}lts cl:y/tf / cGof]n Pj+ 
csf]{tkm{ cfly{s ls|ofsnfkx¿df /fHosf] u'Dbf] lgoGq0fh:tf 
jt{dfgsf nIf0fx¿n] st} c;kmn /fi6«sf] b';fWo /f]uaf6 
b]z p7\g} g;Sg] u/L ynf kg]{ t xf]O{g eGGf] cfz+sfsf jfbn 
d8fl/Psf 5g\ g]kfnL kl/j]zdf . 

p7\g} k5{ xfdL M xfdL km]l/ p7\5f}+ 
;+w}el/ /ft x'+b}g / x/]s /ftn] lbg af]nfP/ 5f8\5 . o; 

cy{df xfd|f] cy{tGq ,;fdflhs /fhg}lts kl/j]z hlt b'/
j:yfdf /x]tfklg of] hlt lynf]lynf] k/] klg o;nfO{ p7fpg} 
k5{ . p7fpg aflx/af6 sf]xL cfp+b}g xfdL cfkm} p7\g' k5{ 
-p7 hfu ,plQi7t hfu|t ==_ ,xfdL km]l/ p7\5f} lsgls b]zsf] 
jt{dfg cfly{s ;fdflhs /fhg}lts kl/j]zn] xfdLnfO{ xfd|f 
sdhf]/L / ;jntf ,r'gf}tL / cj;/ ;a} b]vfO/x]5g\ , clg 
dfu{lgb]{z ul//x]5g\ .   

sdhf]/Lx¿ 
s_ /fhg}lts cl:y/tf / cGof]n 

 sl/j #) jif{ k|hftGq k'g:yf{kgfsf] n8fO{, % jif{ kl5 
!) jif{ ;z:q o'Wb,km]l/ ;+ljwfg lgdf{0fsf] ;+s|d0f 
/ xfn cfP/ dw]z cfGbf]ng cflbaf6  /fhg}lts 
cl:y/tf / cGof]naf6 d'n's cfs|fGt 5 . 

v _ ;dfhsf x/]s If]qdf clt /fhgLlts/0f
 /fhgLlt /fHo ;+rfngsf gLltx¿sf] d"n gLlt xf] t/ 

g]kfndf /fhgLlt zAbs} b'?kof]u ePsf] 5 . /fhgLlt 
/fHogLlt geO{ Joj;fo jf cfkm\gf] :jfy{ l;lWb ug]{ 
cZqsf] ¿kdf ;dfhsf x/ If]q clt/fhgLlts/0f x'+bf 
;du| cfly{s ;fdflhs ljsf; kf]lnof]u|:t x'g k'u]sf] 
5 .

u_ sdhf]/ vr{ Ifdtf 
  ljsf; ;+oGqsf] cefj,ePsf ;+oGq jLr ;dGjosf] 

cefj tyf lgofds lgsfosf] 8/ cflb sf/0faf6 
;/sf/sf] ljsf; vr{ Ifdtf sdhf]/ /x+bf o;sf 
cy{tGqdf jx'k|efj k/]sf 5g\ .

3_  dfgj ;+zfwg nufot cGo ;Dkbfsf] Go"g pkof]u 
ª_ g}ltstf / cg'zf;gsf] cefj 
r_ a9\bf] ;fdflhs lg/fzf  

;jntf

s _ k|hftflGqs cEof;  
v _ ;fwg>f]tsf] k|r'/tf 

hnljB't g]kfnsf] s'n hnljB't Ifdtf olt 5 eg]/ 
eGg'eGbf slt pTkfbg ug{ ;S5f} u/f}+ . s]jn !) xhf/ 
d]ufjf6 hnljB't pTkfbg ug{ ;s]df xfd|f] lhl8lk % u'0ff 
a9\5 . o; If]qsf] ljsf;af6} dfq g]kfnnfO{ blIf0f Pl;ofd} 
;a}eGbf a9L cfly{s j[lWb ePsf] b]z agfpg ;lsG5 . 

h+un g]kfnsf] h+undf sf7 bfp/fdfq xf]Og v/af}+sf 
hfl8j'6L ;d]t 5g\ . of;f{u'Djfaf6 dfq jflif{s sl/j % 
ca{ gub k|jfx x'g] cf+s8fn] h+unsf ;+efjgfnfO{ ;+s]t 
ub{5g\ .

hgzlQm   !% b]lv %( jif{leqsf hg;+Vofsf] lx::ff 
s'n hg;+Vofsf] %& k|ltzt xf/fxf/Ldf /xg' b]zsf] dxTjk'0f{ 
;jntf xf] . o;nfO{ :jb]zd} l;h{gzLn pBdtkm{ cfs[i6 
ug{ ;s]df b]zn] sfofkn6 ug{ Ps bzs klg nfUg] 5}g .

r'gf}tL
s_ ef}uf]lns cv08tf / /fhg}lts l:y/tf 
v_ ;+3Lo ;+/rgf Joj:yfkg 
u_ l5d]sL;+u ;DjGw Joj:yfkg 
3_ cfly{s s|flGt . ;fdflhs ;'zflGt 
ª_ ljZj;gLo g]t[Tjsf] cefj  
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cj;/ 
s_  gof+ ;+ljwfg  
v _ ;+3Lo ljsf; 
u_  b'O{ 7"nf b]zjLrsf] cjl:ylt
3_ ljZj ;d'bfosf] ;xfg'e"lt 
ª_ gof+ b'/b[li6o'Qm o"jf g]t[Tj hlGdg] ;+efjgf 
r_ k'glgdf{0f 
5_ cfly{s k'g?Wbf/ sf]if 

e"sDk / gfsfjGbLn] dsf{df k/]sf Joj;foLnfO{ C0f 
tyf cg'bfg pknJw u/fpg ;/sf/n] ! va{ ?k+ofsf] cfly{s 
k'g?Wbf/ sf]if :yfkgf u/]sf] 5 .  
h_ cfGtl/s tyf jfXo nufgL      
      hnljB't tyf j}slNks phf{
      Jofj;flos s[lif 
      gof+ If]q ufd]{G6    
em_ ko{6g

g]kfn ko{6gdf ckl/ldt ;+efjgf ePsf] 
b]z xf] . g]kfnh:tf] ljljw ef}uf]lns ;f+:s[lts ljljwtf 
/x]sf] b]z ;+;f/d} csf}{ 5}g . g]kfn ljZjs} lxGb" / af}Wb 
wdf{jnDjLx¿sf]  cf:yf s]Gb|sf] ¿kdf /x]sf] 5 . o;}ul/ xfn} 
uPsf] e"sDkaf6 Ifltu|:t jl:tx¿ h:tfsf] t:t} ;+/If0f u/L 
/fv]df To;n] cfGtl/s / jfXo ko{6s b'a}nfO{ ;of} jif{;Dd 
cfslif{t ul//xg]5 . v'zLsf] s'/f xf] ljZjrlr{t 6«fen 
ufO{8 k|sfzs sDkgL /km ufO{8\;n] ;g @)!^ df 3'Dg} kg]{ 
d'n'ssf] ;"lrdf g]kfnnfO{ klxnf] :yfgdf /fv]sf] 5 . cem} 
dxfe"sDkaf6 Iflt ePsf ;+/rgfx¿dfq hf]ufP/ /fv]dfq 
-cfjZos ePdf To;sf] glhs} csf]{ agfpg] t/ elTsPsf] 
hf]ufpg]_ cfufdL bzsf}+;Dd cfGtl/s tyf jfXo ko{6s 
cfslif{t ug{ ;lsG5 . xfd|f] ko{6sLo ;Dkbfsf] ;d'lrt 
k|j4{g ug{ ;s]dfq g]kfnsf] cfly{s sfofkn6 x'g ;S5 .                                 

abNg ;S5f}+ b]z M abNg] pkfox¿ 5g\ 
b]z cToGt sl7g cj:yfaf6 u'lh|/x]sf] 5 t/ o;nfO{ 

;xL af6f]df lx+8fpg} g;lsg] eg] xf]Og . o; lglDt s]xL k"j{ 
zt{x¿ k"/f ug'{ cfjZos 5 .             

!_ cfzfx¿sf] k'g:yf{kgf  
      lg/fz k':tfn] s]jn cfkmgf] eljio x]5{ b]znfO{ s]xL 

lb+b}g,ctM cfzfx¿sf] k'g:yf{kgf cfhsf] klxnf] zt{ 
xf] .       

@_ /fhg}lts l:y/tf 
 l:y/tf / zflGt Ps csf{sf k'/s / ljsf;sf k"j{zt{ 

ePsf]n] xfdL ;a}+sf] Wofg /fhg}lts l:y/tf sfoddf 
hfg' cTofjZos 5 .

#_ b"/bzL{ g]t[Tjsf] vf]hL / :yfkgf 
  b'/bzL{ g]t[Tjsf] cefj g]kfnsf] 7"nf] ;d:of ePsf] 

5 . g]t[Tjsf]  hf] hf];+u cfzf ul/Psf] lyof] ltgn] 
klg g]kfn / g]kfnLnfO{ yk cGof]n,clgZro /  lg/fzf 
pkxf/ lbP/ kl/b[Zoaf6 cf]emn ePsf 5g\ cfh b]zsf] 
;Ldf hf]ufpg' g} sl7g ePsf] 5 . jt{dfg /fhg}lts 
kl/b[Zodf l;+ufk'/sf ln Sjfgh:tf] tTsfn s'g} Psn 
b'/bzL{ /fhg}lts g]t[Tj e]l6g] ;+efjgf b]lvPsf] 5}g 
o; kl/j]zdf g]kfnsf ;a} bn ;Dj4 o'jfx¿ Ps} 
dGrdf Pslqt eO{ ;fd"lxs g]t[Tj dfkm{t b]zsf] 
sfo{lbzf klxNofO{ tbcg'?k sfo{of]hgf agfO{ To;}tkm{ 
b]znfO{ 8f]¥ofpg' kb{5 . 

$_ /fli6«o ;xdlt 
s_ cfly{s ljsf;sf d'2f 
 k"jf{wf/sf] ljsf; tyf ljsf;sf] 

k|fyldsLs/0fdf /fli6«o ;xdlt  cfjZos 5 . 
ljutdf c?0f kl/of]hgfsf] sfd x'g g;Sg'df 
h'g;'s} /fhgLlts bn bf]lif ePtfklg To;af6 
l;lh{t nf]8;]l8+usf] k|ltkmn ef]Ug eg] ;a} bn 
/ ;du| g]kfnL hgtf ljjz ePsf] s6' oyfy{nfO{ 
s;}n] e'Ng x'Fb}g .  

v_ k//fi6« ;DaGw Joj:yfkg 
 /f]d Ps} lbgdf ag]sf] xf]Og . g]kfn / ef/t clg 

g]kfn / rLgaLrsf] ;DjGw klg cToGt k'/fgf] 
xf] . ;DjGw k'/fgf] x'+b}df ;jn x'g] xf]O{g t/ of] 
k'/fgf]kgnfO{ hf]ufO{ /fVg c? uf9f agfpg plQs} 
u+eL/tf / xf];Lof/L cfjZos x'G5 . hg:t/ / 
;/sf/:t/aLrsf oL ;DjGw ;'b[9 u/fpg lgDg  
kxnx¿ cfjZos 5 .
–  ;f+:s[lts ;DaGw ;anLs/0f 
 ;f+:s[lts ;DjGw dxTjk"0f{ ;DjGw 

xf] . b'O{ b]zsf hgtfsf] ltyf{6g cfjfudg, 
j}jflxs ;DjGw cflbaf6 of] ;DjGw 
dhj't agfpg ;lsG5 .

–  cfly{s s'6gLlt ;anLs/0f 
 jt{dfgsf] Jofkfl/s o'udf of] s'6gLlt c? 

dxTjk"0f{ 5 . s]xL b]p s]xL n]p cyf{t 
n]gb]gaf6 b'a} kIfsf] xLt ;'lglZrt x'g 
;sf];\ eGg]tkm{ b'a} kIf u+eL/ x'g' kb{5 . 

– cGo rf;f]sf] ;Daf]wg 

 g]kfn ef/t / g]kfn rLg jLrsf] ;DJfGw  ;'b[9 
kfg{ kbf{leqsf lgDg rf;f]x¿ dxTjk"0f{ /x]sf 
5g\ . 

–  ;'/Iff rf;f] M rLg / ef/t xfn cfP/ 
Jofkfl/s ¿kdf hlt glhs 5g\ Tolt g} 
b'O{ b]z Ps k6s o'Wb ul/;s]sf x'+bf oL 
b'j}jLr ;fdl/s ¿kdf 6f9f 5g\ . To;}n] 



45

pkxf/ %!cf}+ jflif{sf]T;j ljz]iffÍ

Ps csf{k|lt ;z+lst /xg] oL b'a}+sf] 
rf;f] g]kfnn] a'lemlbg' kb{5 .

–  k|fs[lts >f]t pkof]u rf;f]M  ef/tn] 
g]kfnsf] k|fs[lts >f]tdf ;+w} rf;f] /fVg] 
u/]sf] 5 . of] 5/l5d]ssf] :jefj xf] t/ 
o;nfO{ b'O{ kIfLo Gofof]lrt lxt s;/L 
k|jWb{g ug]{ eGg] ljz]if Wofg xfdLn] 
k'/ofpg} kb{5 .  

–  cg's'n ;/sf/sf] rf;f]M of] klg 
c:jefljs xf]Og t/ ;a} ;/sf/sf] 
k//fi6« gLlt / ef/t rLgnfO{ x]g]{ b[li6sf]0f 
Jojxf/df Ps?ktf NofPkl5 ef/t 
rLgsf g]kfndf cg's"n ;/sf/sf rfxgf 
:jtx k"/f x'G5g\ .  

–  ;xof]u ;dy{gsf] rf;f]M k|z{;f ;dy{gsf] 
ck]Iff s'g} klg /fi6«sf] n's]sf] :jfefljs 
rfxgf xf] . o; cy{df ef/t / rLgn] klg 
cGt/fli6«o dGrx¿df g]kfnaf6 k|z+;f / 
;dy{g rfx]sf x'G5g\ . To;df g]kfnn] 
sGh':ofO ug'{ x'b}g . b'O{ kIfLo ;d:ofx¿ 
cfGtl/s ¿kdf xn u/L jfXo ;+;f/df 
l5d]sLsf] jfxjfxL u/]/ s] lju|G5 / <

–  ;Gt'ngsf] rf;f]M g]kfnn] ef/t / rLg;+u 
;dfg ;DjGw /fV5' eGg' c;+ej s'/f xf] . 
xfdL ;f+:s[lts ;fdflhs Jofkfl/s ?kn] 
ef/t;+u a9L lgs6 /x]sf]n] ef/tlj?Wb 
rLg sf8{ / rLg lj?Wb ef/tLo sf8{ 
xf]Og ls …rLgnfO{ g  em:sfpg] ef/tnfO{ 
glr9fpg]Ú lsl;dsf] clnslt ef/tlt/ 
a9L em's]sf] t/ ;Gt'lnt k//fi6« ;DjGw 
ljsf; ug'{ kb{5 .  of] oyfy{ klg xfdLn] 
e'Ng' x'+b}g ls rLg g]kfnsf] z'e]R5's 
/x]tfklg rLg;+usf] Jofkfl/s lge{/tf 
Ps t ef}uf]lns lx;fjn] ;+efJo 5}g 
csf]{ ef/tnfO{ lr9fP/ s'g} bL3{sfnLg 
;xof]u rLgn] g]kfnnfO{ ug{ ;Sb}g / csf]{ 
g]kfn of] af6f]df hfg' eg]sf] g]kfnnfO{ 
cGt/fli6«o ls|8f:yn agfpg' xf] . 

%_  ljsf; ;+oGq Pj+ sd{rf/LtGqsf] 
c/fhgLlts/0f

 clt /fhgLlt g]kfnsf] x/ If]qsf] SofG;/ ePsf] 
5 . cem egf} /fhgLlt zJbs} b'?kof]u ePsf] 5 . 
of}6f lzIfssf] lglDt /fd|/L k9fpg' ;f+rf] cy{df 

/fhgLlt xf] gls s'g} bn ljz]ifsf] em08f af]s]/ 
lx+8\g' . hgtfsf] s/af6 tnj vfg] sd{rf/Ln] 
/fhgLlts} gfddf hgtfnfO{ ;]jfaf6 ljd'v 
u/fpg' /fhgLlt xf]Og e|i6frf/ xf] . cf:yfx¿ 
ljZjf;x¿ k|of]u ug]{ dtbfgsf a]nf dfq xf] t/ 
oxf+ x/]s jvt x/]s;+u x/s+xL If'b| /fhgLlt 
oflg blno /fhgLlt ul/G5 ,o;nfO{ hlt;Sbf] 
l56f] lgd'{n kfg'{ kb{5 .

^_   z}lIfs qmflGt 

 g]kfnsf sn]h :s"ndf :jb]zL >d ;Lk 
kbfy{af6 pBdzLntf k|jWb{g ug]{ kf7\os|d /fvL 
:jod\ /f]huf/Lsf] jftfj/0f tof/ ug'{ kb{5 . :s"n 
sn]h  k9\bfb]lvaf6} ljBfyL{x¿ cfTdlge{/ 
x'g l;s] eg] b]zaf6 o'jfx¿sf] knfog /f]Sg 
;lsG5 .

&_  ;f+:s[lts qmflGt 
 ljgf nufgL k|ltkmn / ljgf >d Hofnf vf]Hg] 

hdft g]kfnL ;dfhdf a9\b} uPsf] kfOG5 . c? 
t s] s'/f ;/sf/Lsf]ifaf6 tnj vfg]x¿ lbge/ 
3fd tfk]/ b]zsf] /fhgLltsf] rrf{ kl/rrf{df 
sfof{nodf cg'Tkfbs ;do ljtfpg] ljs[t 
sfo{;+:s[ltdf tTsfn ;'wf/ cfjZos 5 . s]jn 
3'; vfg'dfq e|i6frf/ xf]Og sfd gug'{ of ljgf 
sfd Hofnf tnj yfKg' emg 7"nf] e|i6frf/ xf] 
eGg] dfGotf ;dfhdf :yfkgf ul/g' kb{5 . ;fy} 
:jb]zdf s]xL ug{ ;lsb}g ljb]z hfg} k5{ eGg] 
o'jf hdft klg a9\b} hfg' ;'vb ljifo xf]Og . 
o;af6 ;dfhnfO{ pGd'Qm u/fpg ;f+:s[lts s|flGt 
cyf{t ljrf/wf/fTds s|flGt cfjZos 5 .    

pk;+xf/ 
 g]kfn clxn] cToGt sl7g kl/j]zaf6 u'lh|/x] 
tfklg o;sf] ;'Gb/ eljiosf cg'kd ;+efjgfx¿ 5g\ . 
h;n] h]  eg] klg g]kfn c;kmn /fi6« x'+b}g , Ps bzs nfdf] 
hgo'Wbsf] P]7g,To;kl5sf] sl/j ! bzssf] ;+s|d0f, 
dxfe"sDk / xfnsf] gfsfjGbL cfbLh:tf kL8} kL8fsf vft 
af]Sg' k/]sf 36gf cGo b]zdf ePsf eP tL b]z w/fzfoL 
e};Sg] lyP t/ g]kfn tL kL8faf6 klg t+lu|+b}5 . cfZro{ 
dfG5g\ ljb]zLx¿ s;/L g]kfn l6s]sf] 5 o;sf] Ps u'9 5 
of] j}lbs Clifd'lgx¿sf] tkf]e"ld xf] . g]kfn t xL/f xf], olb 
oxf+sf] g]t[Tj / xfdL ;du| hgtfn] ;f+Rr}sf] Clifdg lnP/ 
lhDd]jf/L jf]w u/L cf cfkmgf] st{Jo OdfGbf/L;fy lgjf{x 
u¥of}+ eg] ljZjdf g]kfn lrgfpg ;u/dfyf, a'4, ;Ltf, uf]vf{, 
lxGb" cfbLsf] dfq ;xf/f lng'kg]{ 5}g .

***
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 ljifo k|j]zM

g]kfn+ u|fdL0f cy{tGqd'vL d'n's ePsf sf/0f w]/} 
cl3b]lv oxf+sf u|fdL0f jfl;Gbfx?n] cfk\mgf] ;fdflhs uhf{] 
6fg{ / s[lif sfo{sf] nflu :yfgLo :t/df /x]sf ljleGg JolSt 
jf ultljlwnfO{ g} ljQLo >f]tsf]  ?kdf pkof]u ug{] u/]sf] 
kfOG5 . s]xL bzs cl3;Dd klg u|fdL0f If]qsf] t s'/} 5f8f}+ 
zx/L / cw{zx/L If]qdf ;d]t cf}krfl/s :j?ksf ljQLo 
lgsfosf] cefjsf sf/0f c;+ul7t jf cgf}krfl/s If]qaf6} 
o:tf] shf{sf] vfFrf]  6fg'{kg{] cj:Yff /x]sf] lyof] . :yfgLo 
;fx"dxfhgaf6 rsf{] Jofhdf k|fKtx'g] /sdsf] cnfjf 
sltko hflt jf ;d'bfodf ;f+:s[ltsf k|rngsf ?kdf /x]sf 
;fd'bflos shf{ k|0ffnLaf6 ;d]t g]kfnsf] u|fdL0f shf{sf] 
cEof; s'g} g s'g} ?kdf k/Dk/fb]lv /lxcfPsf] kfOG5 
h;nfO{ cfw'lgs ;xsf/Lsf k|frLg :j?ksf ?kdf klg 
:jLsfg{]ul/G5 .  

g]kfndf u|fdL0f shf{sf] cj:yfjf/] ;g\ !(*) df 
cf}krfl/s / j[xt\ ?kdf ul/Psf] ;e{]If0faf6 k|fKt glthf 
cg';f/ s'n s[lif shf{sf] @) k|ltzt dfq cf}krfl/s ljQLo 
;+:yfaf6 k|jfx x'g]u/]sf] / jfFsL *) k|ltzt To:tf] shf{sf] 
nflu cgf}krfl/s If]qd} e/ kg{'k/]sf] tYo ;fj{hlgs ePsf] 
lyof] . o;/L g]kfnsf] s[lif shf{sf] 7"nf] c+z :yfgLo 
;fx" dxfhg,;/fkmL jf ;LdfjtL{ If]qdf ef/ttkm{af6 cfpg] 
To:tf JolStsf] dfWodaf6 x'g]u/]sf] / o;sf sf/0f shf{sf] 
nfut pRr x'gk'u]sf] clg o;/L pRRf Jofhdf C0f pkef]u 
ug{]x?dWo] sltko t oxL+ shf{sf sf/0f ul/jLsf] b'Zrs|df 
kg{]u/]sf] oyfy{nfO{ klg gsfg{ ;lsb}g . u|fdL0f shf{ jf/] 
o; lsl;dsf] cWoog x'Fbfsf] pSt ;dodf ljQLo ;+:yfsf] 
gfddf jfl0fHo a}+ssf] ?kdf /x]sf /fli6«o jfl0fHo j}s 
/ g]kfn a}+s lnld6]8sf s]xL zfvfx? clg s[lif If]qsf] 
ljsf;sf] nflu eg]/ ljsf; a}+ssf] ?kdf v'n]sf] s[lif 
ljsf; a}+ssf u}/ j}ls+u sf/f]jf/ ug{] s]xL zfvfx? lj:tf/ 
t ePsf lyP, t/ u|fdL0f If]qdf logsf] Hofb} kftnf] pkl:ylt 
/ Joj;flostfsf] sdLsf sf/0fn] b]zsf] j9\bf] u|fdL0f 
shf{sf] cfk"lt{ ug{ logn] ;ls/x]sf eg] lyPgg\ . To;j]nf 
cl:TfTjdf /x]sf ;xsf/L ;+:Yffx?n] kmf§km'§ ?kdf ufpF3/sf] 

v/vfFrf] 6fg{] sfd t uy{] t/ o:tf ;+:Yffsf] pkl:Yflt klg 
clxn]sf] h:tf] jfSnf] gePsf] ,Joj;flostf clt k|f/+les 
cj:Yffdf /x]sf] tyf shf{ k|jfx klg cfkm\gf ;b:ojLr dfq 
;Lldt ug{'kg{] ePsfn] u|fdL0f shf{sf] dfunfO{ logn] kof{Kt 
?kdf cfk"lt{ ug{;Sg] cj:Yff eg] b]lvGgYof] . 

o;}jLr g]kfndf j}s+u If]qdf Joj;flostf ljsf; ug{] 
clg cfw'lgs 9fFrf / z}nLsf a}+ls+u k|f]8S6 lj:tf/ ub{} :j:y 
k|lt:kwf{sf] ljsf; u/fpg] p2]Zosf ;fy a}+ls+u Joj;fodf 
lghL If]qnfO{ ;d]t cfJxfg ug{yflnof] . of] cleofgsf] k|yd 
r/0fdf @)$) ;fn k5f8L ;+o'St nufgLsf a}+sx? :Yffkgf 
eP eg] To:fsf] nuQ} lghL If]qaf6 yk jfl0fHo a}+sx? klg 
Ohfhtsf nflu tTk/ x'Fb}uP . zx/L If]qdf oL a}+sx? s]Gb|Lo 
a}+sn] ck]Iff u/] jdf]lhd g} cfw'lgs 9fFrfsf a}ls+u ;]jf k'/\
ofpg ;kmn eP klg u|fdL0f If]q eg] logsf] ;]jfaf6 nfelGjt 
x'g;s]g . o;}jLr g]kfn /fi6« a}+sn]] @)#! ;fnb]lv cf/De 
u/]sf] k|fyldstf If]q shf{ / k5fl8 cfP/ clgjfo{ ul/Psf] 
ljkGg ju{ shf{ sfo{s|dnfO+{ Jofks t'NofpFb} jfl0fHo 
a}+sx?af6 tf]s] jdf]lhdsf] shf{ k|jfx u/] gu/]sf] ;DjGwdf 
;'kl/j]If0f k|ls|ofnfO{ lgoldt ub{}  s8fOsf ;fy kfng  
u/fpg yflnof]] . To;j]nf;Dd ;/sf/L :jflDfTjdf v'n]sf 
tLgj6} j}ssf y'k}| zfvfx? u|fdL0f If]qd} /x]sf sf/0f u|fdL0f 
shf{sf] nflu tL ;j}sf] ;]jf g]kfn /fi6« a}+sn] t]flslbPsf] 
;Ldfleq /x]klg zx/L If]qdf s]lGb|t lghLIf]qsf a}+sx?n] 
eg] pRRf nfutnfO{ d"n sf/stTj dfGb} o; lsl;dsf] 
gb{]lzt shf{nfO{ k"0f{ ?kdf kfng gu/]sf] ;d]t kfOof] . x'gtM 
g]kfn /fi6« a}+sn] o;/L tf]lsPsf] k|ltzt shf{ k|jfx gug{] 
a}+snfO{ ;hfo :j?k hl/jfgf ltg{'kg{] Joj:yf ;d]t gu/]sf] 
eg] xf]Og . t/ l:ylt s:tf] ;Dd b]lvof] eg] oL a}+sx?nfO{ 
ljkGg ju{ shf{sf] gfddf u|fdL0f Onfsfdf ef}lts ?kd} k'u]/ 
;;fgf] /sd tf]lsPsf] shf{ k|jfx ug{'eGbf hl/jfgf ltg{' 
cfly{s ?kdf nfebfos x'g] pgLx?sf] 7DofO /Xof]] . oxfFg]/ 
;DjlGwt jfl0fHo a}+sn] nfe xfgLsf] hf]8 36fp ub{} u|fdL0f 
If]qdf shf{ nufgL ug{ cfgfsfgL ul//x]sf] eP klg s]Gb|Lo 
a}+sn] eg] u|fdL0f If]qsf] ljsf;df a}+ls+u If]qsf] klg bfloTj 
x'g'k5{ / of] /fli6«o cfjZoStf xf] eGg] s'/fnfO{ dWogh/ ub{} 

g]kfndf u|fdL0f 
shf{sf] cEof;

uf]s'n clwsf/L *

*pklgb{]zs, g]kfn /fi6« a}+s
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lgb{]lzt shf{ sfo{s|dx? nfUf" ul/Psf] lyof] . o;/L b]zdf 
u|fdL0f Pj+ n3'shf{sf] dfu Jofks ?kdf /x]sf] t/ To;sf] 
kl/k"lt{ eg] cf}krfl/s ljQLo ;+:Yffx?af6 emLgf] ?kdf dfq 
x'gk'u]sf] kl/l:yltnfO{ dWogh/ ub{} To;kl5sf] ;dodf 
g]kfn /fi6« a}+ssf]  cu'jfOdf o; ;DjGwL w]/} Joj:Yffx? 
ul/Psf] kfOG5 . h;nfO{ lgDgfg';f/ pNn]v ug{ ;lsG5 . 

s_  u|fdL0f shf{sf] cfofdsf] ?kdf u|fdL0f ljsf; a}+s

 ul/jLsf] dfkb08sf y'k|} ;"rsf+sx?df xfdL;Fu 
;dfgtf /x]sf] glhs}sf] d'n's j+unfb]zdf ul/jL 
lgjf/0fsf nflu lgs} cfznfUbf] sfo{s|dsf] ?kdf 
/x]sf] / ;+;f/d} nf]slk|o x'Fb}uPsf] ;fd"lxs hdfgLdf 
ljQLo ;]jf k|bfg ug{] u|fdL0f a}ls+u k|0ffnL g]kfndf 
klg u|fdL0f shf{sf] dfu kl/k"lt{ ug{ k|efjsf/L x'g;Sg] 
s'/fnfO{ dgg ub{} @)$* ;fndf k"jf{~rn / ;'b"/ 
klZrdf~rndf Ps Ps j6f To:tf a}+ssf]] :Yffkgf u/L 
g]kfndf cf}krfl/s / cfoflds 9+usf] u|fdL0f a}ls+u 
k4ltsf] cf/De ul/of] . 

 g]kfn /fi6« a}+ssf] g]t[Tjdf ;+rflnt pSt u|fdL0f ljQ 
sfo{s|ddf o; a}+s To; cleofgnfO{  cu'jfO{ ug{] 
lgsfo dfq geP/ %) k|ltzt eGbf Hofbf z]o/ :jfldTj 
;lxt Joj:yfkg k|ls|of d} k|ToIf ?Kfdf ;+nUg ePsf] 
lyof] . sfnfGt/df o;n] cfkm\gf] z]o/ ;xeflutfnfO{ 
v'DRofP/ !) k|ltztdf ;Lldt t'Nofof] . cfhsf] 
cj:yf;Dd cfOk'Ubf tTsflng % j6f u|fdL0f ljsf; 
a}+sx? Plss[t e};s]sf] cj:yf 5 / u|fdL0f a}+sk|lt 
g]kfn /fi6« a}+ssf] e"ldsf s]Gb|Lo a}+ssf] gftfn] nueu 
;xhstf{sf] h:tf] dfq -lemgf] z]o/ ;xeflutfsf 
sf/0f _ /x]sf] 5 . oBkL To;sf] ;+rfns ;ldltdf 
o; a}+ssf] k|ltlglwTj eg] x6fO;lsPsf] 5}g .

-v_  n3'ljQ a}+sk|lt lghL If]qsf] hfu?stf

 x'gtM u|fdL0f ljsf; a}+sd} klg s]xL c+z z]o/ :jfldTj 
lghL If]qsf a}+ssf] /x]sf sf/0f g]kfndf u|fdL0f ljsf; 
a}+s h:tf] n3'ljQ ;+:Yffdf lghL If]qsf] :jfldTj 
3'dfp/f] ?kdf eP klg x'Fb}gePsf] eg] xf]Og . ;/sf/L 
:jfldTjdf :Yfflkt u|fdL0f ljsf; a}+sn] k|fKtu/]sf] 
;kmntfnfO{{ k5\ofpFb} lghL If]qn] n3'ljQ ljsf; 
a}+s :yfkgf ug{ h'd'{/fpg' :jo+df g]kfnsf] u|fdL0f 
shf{sf] Oltxf;df csf{] pT;fxhgsf k|of]u lyof] . 
n3'ljQh:tf]  ;fdflhs a}+ls+udf lghL If]qn] ?rL 
b]vfPkl5 g]kfn /fi6« a}+sn] klg To:tf] hfu?stfnfO{ 
yk k|f]T;fxfg ug{}kg{] eof]] . lghL If]qn] b]vfPsf] o; 
lsl;dsf] pT;fxnfO{ yk k|f]T;fxg ub{} n3'ljQ a}+s 
:yfkgf ug{]x?sf nflu Ohfht k|ls|ofnfO{ ;/nLs/0f 
ub{} ;fgf] sfo{If]q / yf]/} r'Stfk"FhLdf klg o:Tff] ljsf; 

a}+s ;+rfng ug{ kfOg] gLltut Joj:Yff ul/of] . 

 g]kfndf xfn;DDf /fli6«o Pj+ If]qLo :t/df u/L $) j6f 
3 ju{sf n3'ljQ ljsf; a}+s :Yffkgf e};s]sf 5g\ eg] 
yk s]xL a}+sx? Ohfhtsf] k|ls|ofdf /x]sf 5g\ . 

-u_  ;fd'bflos ljQLo ls|ofsnfksf ?kdf ;xsf/L / u}/ 
;/sf/L ;+:yf 

 g]kfndf ul/jLsf] em'G8 u|fdL0f If]qdf /x]sf] / To;nfO{ 
Go"lgs/0f ug{ ToxL+sf :yfgLo JolStåf/f k|j4{g 
ul/Psf sNof0fsf/L / ;fdflhs sfo{s|d g} Hofbf 
k|efjsf/L x'g;Sg] s'/fnfO{ dWogh/ ub{} :yfgLo 
:t/df z]o/ ;b:o aLr art Pj+ shf{ sfo{s|d 
;+rfng ul/cfPsf ;xsf/L ;+:Yffx?nfO{ ;Lldt a}ls+u 
sf/f]jf/sf nflu Ohfht lbg] Joj:Yff ;d]t g]kfn /fi6« 
a}+saf6 eof] . 

 o;/L Ohfhtk|fKt ;xsf/L ;+:YffdWo] s]xLn] g]kfn /fi6« 
a}+ssf] lgoldt ;'kl/j]If0fsf] 3]/fleq cfkm"NffO{ NofP/ 
Joj;flos ;Lk / a}ls+u cEof;df cfkm"nfO{ ;kmn 
t'Nofpg ;s] eg] sltkon] s]Gb|Lo a}+sn] tf]lslbPsf] 
a}+ls+u cg'zf;gsf] 3]/fnfO{ af]lemnf] 7fGb} o:tf] 
Ohfhtaf6 cnlUug ;d]t r]i6f  u/] . :fLldt a}ls+u 
sf/f]jf/sf nflu g]kfn /fi6« a}+saf6 Ohfhtk|fKt 
!^ j6f -xfn sfod /x]sf_ ;xsf/L jfx]s b]ze/L 
xhf/f}sf] ;+Vofdf /x]sf To:tf ;+:Yffx?af6 nfvf} 
nfv u|fdL0f hgtfn] ljQLo ;]jf kfO/x]sf 5g\ . xfn 
g]kfn /fi6« a}+s af6 Ohfhtk|fKt / Ohfhtsf] 3]/feGbf 
jflx/ /x]sf xhf/f} o:tf ;+:yfx?n] o; lsl;dsf] 
u|fdL0f ljQ ;+rfng ul//x]sf 5g\ . u|fdL0f :jfjnDjg 
sf]ifaf6 dfq} rf/;o eGbf Hofbf=;xsf/L ;+:Yffx?n] 
xfn;Dd yf]sshf{ k|fKt u/L u|fdL0f If]qdf ljkGg 
kl/jf/nfO{ ljleGGf ;;fgf kl/of]hgfsf nflu shf{ 
k|jfx ul//x]sf 5g\ . 

 o;}u/L ;+:Yff btf{ P]g cg'zf/ :yflkt u}/;/sf/L 
;+:Yffsf] dfWodaf6 klg ufpF3/ / b"/b/fhdf w]/yf]/ 
ljQLo ;]jf k'Ug;Sg] s'/fnfO{ c+uLsf/ ub{} g]kfn /fi6« 
a}+sn] lognfO{ ljQLo c+usf ?kdf kl/rng u/]sf] 5 . 
o:tf ;+:Yffsf] sfd sf/jfxLnfO{ Jojl:yt t'Nofpg 
@)%% ;fndf ljQLo dWo:ytfsf] sfd ug{] ;+:Yff 
;DjGwL P]g @)%% g} tof/ ul/of] . u|fdL0f If]qdf /x]/ 
s]xL xb;Dd j}ls+u ;++:sf/sf] cEof; ug{kfPsf o:tf 
;+:Yffx?af6 klg u|fdL0f ljQsf If]qdf w]/yf]/ of]ubfg 
k'UguPsf] b]lvG5 . vf;u/L cfO Pg lh cf] / :jb]zL 
;+:Yffx?af6 h'6fOPsf] ;|f]tnfO{ pkof]u ub{} Joj;flos 
/ a}ls+u cEof;sf] dfWodaf6 ;fd"lxs hdfgLdf shf{ 
k|bfg ug{] sfd logLx?n] ul/cfPsf 5g\ . . xfn @^ 
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j6f u}x| ;/sf/L ;+:Yffx? g]kfn /fi6« j}s af6 :jLs[lt 
k|fKt ;+:Yffsf ?kdf /xL ljQLo dWo:ytfsf] sfd 
ul//x]sf 5g\ . 

-3_  yf]s shf{k|bfos ;+:yfsf] ljsf;

 u|fdL0f shf{sf] cfwf/:t+esf ?kdf /x]sf ;/sf/L jf 
lghL If]qsf n3'ljQ a}]+s, ;xsf/L ;+:yf Pj++ u}/;/sf/L 
;+:yfnfO{ shf{ k|jfx ug{sf]nflu cfjZos kg{] ljQLo 
;|f]tsf] vfFrf] 6fg{ s]xL ljQLo ;+:Yffx? yf]sshf{ 
k|bfos ;+:Yffsf ?kdf /x]sf 5g\ . oL ;+:Yffx? dWo] 
sf]xL g]kfn /fi6« a}+s leq} cfkm\gf] ;lrjfno /fv]/ 
sf]ifsf] ?kdf ;+rflnt 5g\ eg] sf]xL r} g]kfn /fi6« 
a}+s ;d]tsf] z]o/ ;+nUgtfdf / sf]xL r} lghL If]qaf6 
dfq ;+rflnt 5g\ . o:tf yf]sshf{ k|bfos ;+:Yffx? 
lgDgfg';f/ /x]sf 5g\ .

!= u|fdL0f :jfjnDjg sf]if

@=  cf/ Pd 8L ;L, 

#=  ;fgf ls;fg ljsf; a}+s

$=  km:6 dfOs|f]kmfOgfG; 8]enkd]G6 a}+s

%= cf/P;8L;L

 oL yf]s shf{ k|bfosx?n] n3'ljQsf] ;]jf 
k'¥ofOcfPsf ;+:yfsf] Joj;flos ;Lk ljQLo 
OdfGbf/Ltf a}ls+u cg'zf;g h:tf ljifonfO{ ljZn]if0f 
u/]/ ;+efJo sfo{s|dsf nflu yf]s shf{ k|bfg ug{]u/]sf 
5g\ . o;jfx]s ;DjlGwt ;+:Yffdf sfo{/t sd{rf/Lx?sf] 
Ifdtf clea[l4sf nflu ljleGg tflnd sfo{s|dx? 
klg oL yf]sshf{ k|bfosx?af6 ;DkGg x'g]u/]sf] 5 . 

 oL ;+:YffdWo] u|fdL0f :JfjnDjg= sf]ifsf] ;lrjfnosf] 
sfd eg] g]kfn /fi6« a}+ssf] n3'ljQ ljefun] ul/cfPsf] 
5 . ljQLo cg'zf;g sfod ub{} u|fdL0f shf{df ;+nUg 
n3'ljQ ;+:yfx?nfO{ cfjZos kg{] ljQLo ;|f]tsf] 
vfFrf] 6fg{ oL yf]s shf{ k|bfos ;+:Yffx?sf] e"ldsf 
pNn]Vo dflgG5 . o;jfx]s ljleGg cGt/f{li6«o ;:yf 
jf bftf ;d'bfosf] ;xof]udf ;/sf/L dGqfno / 
ljefuleq /x]sf kl/of]hgfaf6 ;f]em} ;+rflnt sltko 
sfo{s|dx? u|fdL0f  ljQsf nflu pkof]uL cleofg 
x'gk'u] klg lg/Gt/tfsf] cefjn] ubf{ o:tf sfo{s|daf6 
nfdf] cjlw;Dd ;DjlGwt ;d'bfo nfelGjt eO/xg] 
cj:Yff eg] x'g;s]g  

-ª_  u|fdL0f shf{sf] kl/efiffdf nrstf

 xfn ljkGg ju{ shf{sf] kl/efiffdf cfPsf] nrstfn] 

jfl0fHo a}+sx?nfO{ k|ToIf ?kdf u|fdL0f If]qdf gk'lusg} 
u|fdL0f ljQsf nflu of]ubfg ug{;Sg] cj:yf ;[hgf 
e};s]sf] 5 . cfkm"n] k|ToIf ?kdf ug{] nufgLsf] ;§f 
g]kfn /fi6« a}+saf6 Ohfhtk|fKt n3'ljQ ;+:Yffdfkm{t 
ul/Psf] shf{ nufgLnfO{ g} ljkGg ju{ shf{df nufgL 
u/];/x dfGotf lbOg] k|0ffnL cjnDjg e};s]sf] 5 
eg] o; jfx]s To:tf ;+:Yffsf] z]o/k"FhLdf ul/Psf] 
nufgLNffO{ ;d]t 3'dfp/f] ?kdf ljkGg ju{ shf{ ;/x 
dfGg]] k4lt sfod ul/;lsPsf] 5 . o;/L u|fdL0f 
ul/jLnfO{ k/f]If?kdf ;sf/fTds k|efj kfg{;Sg] 
nufgLsf sltko If]qnfO{ ljkGg ju{ shf{sf] bfo/fdf 
/flvPsf sf/0f g]kfndf u|fdL0f shf{sf] lj:tf/df yk 
of]ubfg k'UguPsf] 5 . o;k|sf/ ljkGg ju{ shf{nfO{ 
ljQLo ;+:yfn] klxn] em} jf]lemnf] jf lgb{]lzt shf{sf] 
?kdf dfq x]g{] cj:Yffsf] cGTo e};s]sf] 5 . o;}u/L 
nfdf]  ;do;DDf jfl0fHo j}s+n] dfq shf{ nufgLsf] 
# k|ltzt ljkGg ju{df k|jfx ug{'kg{] Joj:Yff /x]sf]df 
cj eg] ljsf; a}+s / ljQ sDkgLn] klg tf]lsPsf] 
k|ltztn] x'gcfpg] /sd of] If]qdf nufgL ug{'kg{] 
Joj:yf sfod ul/;lsPsf] 5 . 

 o;jfx]s @)^$ ;fndf hf/L ePsf] n3'ljQ gLltn] 
u|fdL0f shf{;Fu ;DjlGwt w]/} ck"/f / cw"/f s'/fnfO{ 
;Djf]wg ug{] sfd u/]sf] 5 . o;af6 u|fdL0f shf{sf] 
ljsf;df pNn]vgLo of]ubfg k'UguPsf]] 5 . 

cGTodf

g]kfn /fi6« a}+s u|fdL0f shf{;Fu ;DjlGwt ljQLo 
;+:Yffdf k|ToIf ;nUgtfaf6 kl5 xl6;s]sf] 5 . pbf/Ls/0fsf] 
jt{dfg kl/l:yltdf ;/sf/ jf s]Gb|Lo a}+s :jo+ o:tf 
ls|ofsnfkdf ;+nUg x'g' zf]egLo dflgb}g . b]ze/L :j:km"t{ 
?kdf v'n]sf / x's{]sf :jo+;]jL ;+:yfx?, ;fd'bflos lxtsf 
nflu eGb} lj:tf/ ePsf xhf/f} ;xsf/Lx?, /fli6«o :t/sf 
n3'ljQ a}+ssf ;fy} s]xL lhNnfnfO{ dfq sfo{If]q jgfP/ 
;+rfngdf cfPsf ;fgf] k"FhLsf :yfgLo :t/sf n3'ljQ 
a}+sx? lj:tf/ e}/x]sf] kl/l:yltdf u|fdL0f e]s / b"/b/fhdf 
/x]sf o:tf ;;fgf Snj jf u}/ ;/sf/L ;+:yf, ;xsf/L :+f:yf 
tyf 7"nf tyf ;fgf] cfsf/sf n3'ljQ ljsf; a}+snfO{ yf]s 
shf{ pkof]u ug{] ;+:Yffsf] ?kdf ljsf; u/fP/ u|fdL0f shf{sf] 
dfu kl/k"lt{ ub{} nfg ;lsPdf zx/ s]lGb|t 7"nf jfl0fHo 
a}+ssf] /fli6«o bfloTj klg ;lhn} k'/f x'g] clg u|fdL0f 
If]qn] klg ljQLo :f|f]tsf] cfjZoStfnfO{ w]/} xb;Dd ;xh 
9ª\uaf6 k|fKt ug{;Sg] b]lvG5 .

***



49

pkxf/ %!cf}+ jflif{sf]T;j ljz]iffÍ

ljifo k|j]z

csf]{ s'g} ;Dkltsf] d'No ;+u cfj4 ul/Psf] 
;Demf}tfnfO{ 8]l/e]l6E; elgG5 . cGt/;DjlGwt ;Dkltsf] 
d'Nodf ePsf] ptf/r9fj sf] c;/ o:tf] ;Demf}tfdf klg 
kg]{ ePsf]n] o:tf] ;Demf}tfnfO{ ljQLo pks/0fsf] ¿kdf 
l:jsfl/Psf] kfOG5 . ljQLo b[li6n] csf]{ s'g} ;Dklt 
-Underlying Asset_ sf] d'No;+u cGt/;DjlGwt ljQLo 
pks/0fnfO{ 8]l/e]l6E; elgG5 . 8]l/e]l6e s'g} Product 
xf]Og of] Ps k|sf/sf] ;+emf}ltt pks/0f xf] . o:tf] pks/0fsf] 
s'g} :jtGq d'No xF'b}g . 8]l/el6E;sf] d'Nosf] cfwf/ To;;+u 
;DjlGwt ;Dkltsf] d'No xf] . To:tf ;Dkltx¿ lgDg adf]lhd 
x'g ;S5g\ M

 

8]l/e]l6esf] sf/f]jf/df ;+nUg x'g] kIfx¿ Hedger, 

Speculator / Arbitrageur x'g\ . ;Dkltsf] d'Nodf x'g] 
ptf/r9fjaf6 >[hgf x'g] hf]lvdnfO{ Go'g ug]{ / ahf/nfO{ 
;Gt'ng agfpg] kIfnfO{ Hedger elgG5 . Hedger s'g} 
j:t' jf ;Dkltsf] pkef]ustf{ jf pTkfbs x'g . Speculator 
hf]lvd axgstf{ x'g pgLx¿n] hf]lvd lnP afkt d'gfkmf 
cfh{g ub{5g\ . Arbitrageur ljleGg ahf/df ;+nUg /xL 
To:tf pks/0fx¿sf] lsg a]raf6 cfDbfgL k|fKt ub{5g\ . 
logLx¿n] ahf/nfO{ t/n agfpg, d'NonfO{ l:y/ / jf:tljs 
agfpg dxTjk'0f{ e'ldsf v]Nb5g\ . 

8]l/e]l6esf] kl/efiff / dxTjnfO{ tnsf] pbfx/0faf6 
:ki6 ug{ ;lsG5 M Dffgf} s'g} ls;fgn] pTkfbg u/]sf] ux'Fsf] 

8]l/e]l6E; -Derivatives_

/d]z s'df/ kf]v/]n *

* k|aGws /fli6«o jfl0fHo a}+s

pTkfbg nfut k|lt lsnf] ?=!% 5 . cfhsf] ldltdf ux'Fsf] 
laqmL d'No k|lt lsnf] ?=@) 5 . ls;fgnfO{ cfh ux'F a]Rbf 
k|lt lsnf] ?=% gfkmf x'G5 . t/ ls;fg;+u clxn] ux'Fsf] 
df}Hbft 5}g . p;n] ev{/} cfkm\gf] v]tdf ux'F nufPsf] 5 . # 
dlxgfkl5 dfq ls;fg;+u ux'Fsf] df}Hbft /xG5 . tLg dlxgfdf 
ux'Fsf] pTkfbgdf ljleGg sf/0fn] ptf/ r9fj cfpg ;S5 / 
d'No kl/jt{g x'g ;S5 .  ux'Fsf] d'No k|lt lsnf] ?=@) eGbf 
dfly ?= @$ / sd ?=!^ klg x'g ;S5 . olb d'No ?=@$ 
eP gfkmf ?=( / d'No ?=!^ eP gfkmf ?=!  x'G5 . d'Nosf] 
clglZrttfsf] sf/0f ls;fg lrlGtt 5 . 

csf]{ tkm{, d}bf pTkfbs 5 . clxn] p;n] k|lt lsnf] 
?=@) df ux'F lsGg ;S5 . p;sf] pTkfbg nfut ?=% 5 . 
cj d}bfsf] hDdf nfut ?=@% x'G5 . d}bfsf] laqmL d'No 
?=#) x'Fbf p;sf] gfkmf ?=% x'G5 . ls;fg;+u ux'Fsf] df}Hbft 
gePsf]n] clxn] p;n] ux'F v/Lb ug{ ;Sb}g . # dlxgfkl5 
dfq ux'F kfOg] / To; avt d'No 36 a9 x'g ;Sg] ePsf]n] 
d'No lglZrt ePg .ux'Fsf] d'No ?=@$ eP d}bf pTkfbssf] 
gfkmf ?= ! / d'No !^ eP gfkmf ?=( x'G5 .  pm klg d'Nosf] 
sf/0f lrlGtt 5 . 

ca ls;fg / d}bf pTkfbs b'a}n] d'Nodf ePsf] 
clgZroaf6 >[lht hf]lvd Go'g ug{ # dlxgfkl5 k|lt lsnf] 
?=@) df ux'F v/Lb laqmL ug]{ ;Demf}tf ub{5g\ . o;af6 b'a}+sf] 
gfkmf ?=% x'G5 . s;}n] klg sd gfkmf jf 3f6f a]xfg'{ kb}{g . 
8]l/e]l6esf] ;'Gb/ kIf g} oxL xf] . 

8]l/e]l6e lsg <
– ;DkltnfO{ t/n agfpg
– sf/f]jf/ nfut sd ug{
– Portfolio Management ug{ 
– ahf/sf] ultlzntf a'em\g
– ljQLo ahf/nfO{ ;xh agfpg
– hf]lvd Go'g ug{

8]l/e]l6e ljleGg k|sf/sf 5g\ M
1.  Financial Derivatives
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2.  Commodity Derivatives

Commodity Derivative df cfwf/e't ;Dkltsf] 
¿kdf ljleGg j:t'x¿ h:t}M lrgL, s6g, ;'g,rfFbL cflb 
x'G5g\ . Financial Derivative df  :6s, a08, ljb]zL 
d'b|f, C0fkq cflb x'G5g\ . Derivatives nfO{ rf/ efudf 
ljefhg u/]/ pNn]v ug{ ;lsG5 .

1. Forward

2. Future

3.  Option

4. Swap

Forward

tf]lsPsf] j:t', ;Dklt, pks/0f tf]lsPsf] dfqfdf 
tf]lsPsf] d'Nodf / tf]lsPsf] ldltdf lsga]r ug{ b'O{ kIf 
aLr ePsf] ;Demf}tfnfO{ Forward elgG5 . o;df b'O{ 
kIfnfO{ dfGo x'g] zt{ tyf aGb]hx¿ /flvPsf] x'G5 . To;}n] 
o;nfO{ Customised Contract elgG5 . of] Over the 

Counter sf/f]jf/ x'G5 .

ljz]itfx¿ M
!= of] b'O{kIfLo ;Demf}tf xf] -Privately 

negotiated_ .
@=  ljz]if -Tailor made_ x'G5 .
#=  ;fj{hlgs ¿kdf k|sflzt x'Fb}g .
$=  e'StfgL ldltdf /fkm;fkm x'G5 .
%=  b'O{ kIfsf] ;dembf/Ldf ;Demf}tf /4 ug{ klg 

;lsG5 .
^=  Over the Counter sf/f]jf/ x'G5 .
&=  t/ntf / Counterparty Risk x'G5 .
*=  clt nrsbf/ x'G5 .

Future

Future klg Forward Contract xf] h'g 
Exchange tyf Clearing House dfkm{t sf/f]jf/ x'G5 . 
o;nfO{ tf]lsPsf] dfqfdf tf]lsPsf] u'0f:t/sf ;fdfg tyf 
pks/0fsf] dfq sf/f]jf/ x'g] ePsf]n] Standardised 

Contract elgG5 . Forward Contract e'StfgL 
ldltdf /fkm;fkm x'G5 eg] Future b}lgs ¿kdf Closing 

/ Opening x'G5 . d'No Marked to Market basis df 
x'G5 . Marked to Market eg]sf] Future Contract 
sf] gfkmf jf 3f6fnfO{ b}lgs sfod ePsf] d'Nosf] cfwf/df 
b}lgs lx;fj ug]{, gfkmf eP Exchange House af6 gfkmf 
k|fKt ug]{ / 3f6f eP Exchange House nfO{ e'StfgL lbg] 
k|jGw xf] . o;sf] nflu b'j} kIfn] Exchnge House df 

Margin Account vf]Ng' kb{5 . 

Dffgf} A / B Traders x'g. A n] Exchange House 
;+u Deal ub{5 . B n] klg Exchange House ;+u 
Deal ub{5 .  A olb ljb]zL d'b|fsf] v/Lb stf{ xf] eg] 
p;sf] l:ylt Exchange House ;+u  Long Position 
x'G5 . B laqm]tf eP Short Position x'G5 . v/Lb stf{ / 
laqmLstf{sf] aLrdf ;f]em} ;DjGw geO{ Exchange House 
dfkm{t ;DjGw /xG5 . Exchange House x/]s laqm]tfsf] 
v/Lbstf{ / x/]s v/Lbstf{sf] laqm]tfsf] e'ldsfdf /xG5 . 

o;df b'j}n] Margin Money sf] ¿kdf tf]lsPsf] 
/sd Exchange House df /fVg'kg]{ x'G5 . x/]s lbgsf] 
ljlgdo b/sf] cfwf/df gfkmf jf gf]S;fgsf] lx;fj ul/G5 / 
km5f}{6 ul/G5 . 3f6f eP ;f] /sd Margin af6 s6\6f ul/G5 
/ gk'u eP Margin call ul/G5 . 

SWAP

;fdfGo cy{df s'g} j:t'sf] ;6\6f k6\6f ug]{ sfdnfO{ 
Swap elgG5 .  tf]lsPsf] ;dodf tf]lsPsf j:t' tyf 
pks/0faf6 >[lht gub k|jfxsf] sf/f]jf/ ug]{ b'O{ kIfLo 
;Demf}tf g} Swap xf] . Swap sf] k|rng hf]lvd 
Joj:yfkgsf] l;nl;nfdf c:;Lsf] bzs b]lv z'? ePsf] 
xf] . w]/} k|rlnt Swap df Interest rate Swap / 
Currency Swap x'g . 

Currency Swap 

Pp6f ljb]zL d'b|fsf] e'StfgLsf] nflu csf]{ ljb]zL 
d'b|f e'StfgL ug]{ ;Demf}tfnfO{ Currency Swap elgG5 . 
ax'/fli6«o sDkgLx¿n] o;sf] k|of]u ub{5g\ . 

A Pp6f dn]l;ofdf /x]sf] ef/tLo sDkgL xf] . o;n] 
dn]l;ofdf cfkm\gf] sf/f]jf/ lj:tf/ ug{ rfxG5 . o;df 
p;sf] %) nfv dn]l;og Ringit vr{ x'G5 . Ringit sf] 
Jofhb/ * k|ltzt k|ltjif{ 5 . sDkgLn] dn]l;ofdf eGbf 
ef/tdf ;lhnf] ;+u /sd h'6fpg ;S5 . p;n] ef/taf6 !) 
k|ltztdf ?=^)) nfv sf] a08 hf/L u/L /sd k|fKt ub{5 . 
o; afkt A n] k|lt jif{  ^) nfvsf b/n] % jif{ ;Dd Jofh 
e'StfgL ub{5 / kfFrf} jif{df ?= ̂ )) nfv ;fjfF ;d]t e'StfgL 
ub{5 . 

csf}{ tkm{ MNC n] India sf] s'g} a}+s ;+u Swap 

Deal ub{5 . p;sf] Swap sf] p2]Zo INR nfO{ Ringit 
df abNg' xf] . a}+sn] MNC nfO{ INR Loan Serve ug{ 
INR pknJw u/fpF5 / sDkgLn] a}+snfO{ jflif{s ¿kdf 
Ringit pknJw u/fpF5 . o;/L Exchange rate Swap 
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sf] dfWodaf6 MNC n] !) k|ltzt Jofhb/sf INR Loan 
nfO{  * k|ltztsf] Ringit Loan df abNg ;s]sf] 5 . 

Interest Rate Swap

sDkgL X cd]l/sfsf] AAA rated sDkgL xf] . 
sDkgLn] 10 m 8n/ kl/jt{gzLn Jofh - Floating rate_ 
df k'Flhut nufgLsf nflu shf{ lnPsf] 5 . LIBOR ;+u 
Jofhb/ cfj4 ul/Psf] o; shf{sf] e'StfgL cjlw % jif{ 
/x]sf] 5 . sDkgLn] shf{ ln+bf  LIBOR sd lyof] t/ 
clxn] ptf/r9fj cfO/x]sf] 5 . 

sDkgL  Jofhb/ af6 >[hgf x'g] hf]lvdaf6 aRg l:y/ 
k|sf/sf] ;Dkltsf nflu l:y/ Jofhb/ ePsf] shf{ rfxG5 . 
sDkgL ;+u kl/jt{gzLn Jofhb/ ePsf] shf{ e'StfgL ug]{ 
/ l:y/ Jofhb/ ePsf] shf{ lng] ljsNk 5 . of] ljsNk 
sDkgLnfO{ dx+uf] kb{5 . o:tf] cj:yfdf sDkgLn] Interest 

Swap sf] dfWod ckgfpFb5 . 

cj  LIBOR h];'s} ePklg sDkgLn] Interest 
/sdnfO{ Fixed u/L hf]lvd sd ug{ ;kmn ePsf] 5 . 

Options

Tff]lsPsf] d'Nodf / tf]lsPsf] ;dodf s'g} ljlQo 
pks/0f v/Lb ug]{ jf laqmL ug]{ ;Demf}tfnfO{ Option 
elgG5 . Option laqmL ug]{ kIfn] Option sf] d'Nosf] 
cfwf/df s]xL lk|ldod lnP/ option vl/bstf{nfO{ v/Lb 
ug]{ jf laqmL ug]{ clwsf/ k|bfg ub{5 . 

Option ultzLn / nrstfo'St u'0f ePsf] hf]lvd 
Joj:yfkgsf] dxTjk'0f{ pks/0f xf] . o;n] sd k'FhL ePsf 
JolStut nufgLstf{nfO{ d'Nodf ePsf] kl/jt{gaf6 kmfObf 
lng ;xof]u ub{5 .  Option b'O{ k|sf/sf x'G5g\ M

Call Option / Put Option .

Call Option 

Option v/Lbstf{nfO{ v/Lb ug]{ jf gug]{ ;DjGwdf 
lbOPsf] clwsf/nfO{ Call option elgG5 . tf]lsPsf] 
d'Nodf / ldltdf Option v/Lbstf{n] Option exercise 
ug]{ lg0f{o u/]df ;Dklt Deliver ug]{ sfd Option Seller 
jf Exchange House  sf] x'G5 .  

e'StfgL ldltdf d'gfkmf x'g] eP v/Lb stf{n] option 

Exercise u5{, gfkmf gx'g] eP Expire x'g lbG5 . Expire 
ePdf lk|ldod a/fa/sf]  /sd v/Lbstf{sf] 3f6f x'G5 . 

Put Option

Put Option n] Option v/Lbstf{nfO{ tf]lsPsf] 

ldltdf jf ;f] eGbf cufj} tf]lsPsf] d'Nodf Option 
laqmL ug]{ jf gug]{ clwsf/ k|bfg ub{5 .  Put Option df 
v/Lbstf{n] Strike Rate eGbf Spot Rate a9L eof] eg] 
p;nfO{ 3f6f x'g] ePsf]n] Option Exercise ub}{g . p;n] 
lk|ldod a/fa/sf] 3f6f a]xf]b{5 . 

American / Europian Option

Option v/Lbstf{n] v/Lb u/]sf] Option e'StfgL 
ldlt jf ;f] eGbf cufj} Exercise ug{ ;Sg] Put jf Call 

Option g} American Option xf] .

e'StfgL cjlwdf dfq Exercise ug{ ;lsg] Option 
nfO{ Europian Option elgG5 . 

Derivative ;DjGwdf g]kfn /fi6« a}+ssf] lgb]{zg

g]kfn /fi6« a}+saf6 Ohfhtkqk|fKt æsÆ / /fli6«o 
:t/sf ævÆ ju{sf a}+s tyf ljQLo ;+:yfx¿n] cfk"m;Fu 
df}Hbft /x]sf] kl/jTo{ ljb]zL d'b|fsf] nufgL Joa:yfkg tyf 
ljlgdo b/df x'g] ptf/r9fjsf] sf/0fn] x'g ;Sg] hf]lvd 
Joa:yfkgsf] nflu ljb]zL d'b|f ahf/df k|rlnt laleGg 
8]l/e]l6E; (Derivatives) pks/0f ;DaGwL sf/f]jf/x¿ 
cf–cfˆgf] ;+rfns ;ldltn] tf]s]sf] gLltut dfkb08leq 
/xL tyf a}+sx¿n] cfˆgf] ljb]zL Ph]G;L a}+sx¿df df}Hbftsf] 
¿kdf /fvL nufgL ug]{ ;DaGwdf  u/]sf] Joj:yf o; k|sf/ 
/x]sf] 5 

-!_  nufgL Joa:yfkgnfO{ b]xfo adf]lhd x'g] u/L 
ug'{÷u/fpg' kg]{5 . 
-s_ cGt//fli6«o ljQLo ;+:yf / ljb]zL ;/sf/jf6 

hf/L ePsf laleGg k|sf/ / cjlwsf C0fkq, 
lgIf]k k|df0fkq nufotsf ljljw pko'Qm 
pks/0fx¿df nufgL ug{ ;lsg] 5 . 

-v_ kl/jTo{ ljb]zL d'b|fsf] lgIf]kjf6 k|fKt / cfk"m;+u 
df}Hbft /x]sf] kl/jTo{ ljb]zL d'b|f dfq nufgL ug{ 
;lsg] 5 .

-u_ o:tf] nufgL k|of]hgsf] nflu cGt//fli6«o jf 
ljb]zL a}+s tyf laQLo ;+:yfjf6 s'g} lsl;dsf] 
C0f lng kfOg] 5}g . 

-@_ ljb]zL d'b|f ahf/df k|rlnt Forward, Futures, 

Options, Swap h:tf 8]l/e]l6E; (Derivatives) 
pks/0f ;DjGwL sf/f]jf/ ug{ ;lsg]5 . 

-#_ sf/f]jf/x¿ ubf{ pTkGg x'g] ljlgdo nufotsf hf]lvd 
;DjlGwt a}+s tyf laQLo ;+:yfn] g} Joxf]g'{ kg]{5 .

-$_ a}+s÷ljQLo ;+:yfx¿n] cfkm";+u /x]sf] kl/jTo{ ljb]zL 
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d'b|fsf] lgIf]k jfktsf] ;Dk"0f{ /sd ljb]zL Ph]G;L 
a}+sx¿df df}Hbftsf] ¿kdf /fVg ;Sg] 5g\ .

-%_ a}+s÷ljQLo ;+:yfx¿n] clu|d ljlgdo sf/f]jf/ 
-Forward Exchange Contract_ u/]sf] cj:yfdf 
;f] s/f/ bfloTjsf] ;Dk"0f{ /sd ljb]zL Ph]G;L a}+sx¿df 
df}Hbftsf] ¿kdf /fVg ;Sg] 5g\ . ljb]zL ljlgdo 
sf/f]jf/df clu|d ljlgdo (Forward Exchange) 
sf] ;'ljwf pknJw u/fpg] ;DaGwdf b]xfodf plNnlvt 
sfo{ljlw tyf zt{x¿sf] clwgdf /xL ug'{ kg]{5 . 

-s_ ;DalGwt a}+sx¿ cfkm}n] clu|d ljlgdob/ 
(Forward Exchange Rate)] lgwf{/0f ug'{ 
kg]{5 . 

 -v_ clu|d ljlgdo sf/f]jf/ ubf{ lgj]bssf] 
cfjZostfsf] cfwf/ (Need Based) nfO{ 
PsLg u/]/ dfq ug'{ kg]{ 5 .

 -u_ o; k|sf/ ul/Psf] clu|d ljlgdo sf/f]jf/sf] 
Cover g]kfn /fi6« a}+s dfkm{t k|fKt x'g] 5}g 
cyf{t\ o;af6 x'g ;Sg] nfe xfgL b'j} ;DalGwt 
a}+sn] g} Joxf]g'{ kg]{ 5 .

 -^_ a}+s tyf ljQLo ;+:yfx¿n] vf]n]sf] cfoft k|tLtkq 
nufot cGo ljb]zL ljlgdo bfloTjsf] a9Ldf #% 
k|ltzt a/fa/ ljb]zL d'b|f dfq ljb]zL Ph]G;L a}+sdf 
df}Hbftsf] ¿kdf /fVg ;Sg] 5g\ . 

-&_ k|tLtkqsf] bfloTj, kl/jTo{ ljb]zL d'b|fsf] lgIf]k 
tyf clu|d ljlgdo sf/f]jf/ gePsf a}+s tyf ljQLo 
;+:yfn] ;d]t cfkm\gf] sf/f]jf/ ;+rfng ug{ cd]l/sL 
8n/ !) nfv;Dd ljBdfg Joj:yf cGtu{t /xL 
df}Hbftsf] ¿kdf /fVg ;Sg] 5g\ . -*_ a}+s tyf ljQLo 

;+:yfx¿n] Ph]G;L df}Hbftaf6 cfˆgf] b}lgs t/ntfdf 
k|lts"n c;/ gkg]{ u/L a9Ldf Ps jif{ jf ;f] eGbf 
sd cjlwsf] sn l8kf]lh6, ;l6{lkms]6 ckm l8kf]lh6 
jf o:t} cGo pks/0fx¿df nufgL ug{ ;Sg]5g\ . ;f] 
eGbf a9L cjlwsf nflu nufgL ug'{ k/]df cfˆgf] 
gLltut Joj:yf cGt/ut /xL Ph]G;L a}+sx¿df /x]sf] 
s"n df}Hbftaf6 a9Ldf $) k|ltzt ;Dd @ jif]{ cjlw 
;Ddsf] sn l8kf]lh6, ;l6{lkms]6 ckm l8kf]lh6 jf 
o:t} cGo Go'g hf]lvd ePsf pks/0fx¿df nufgL ug{ 
;lsg]5 . t/ o:tf] nufgL g]kfn ;b:o /x]sf] If]qLo 
tyf cGt/fli6«o ;xof]u ;+u7gsf laleGg sf]ifx¿sf] 
kl/jTo{ ljb]zL d'b|fdf k|fKt x'g] lgIf]k ;f]xL d'b|fdf g} 
o; kl/kq adf]lhd Go"g hf]lvd ePsf pks/0fdf 
nufgL ug{ pQm $) k|ltztsf] ;Ldf nfu" x'g] 5}g .

g]kfndf Derivative Market : 

g]kfnsf] a}+ls+u ;]jf k/Dk/fut /x]sf], ahf/ ;+oGq 
afd] ;/fOsf] cj:yfdf /x]sf], lwtf]kq ahf/ klg ljsl;t 
e} g;s]sf], sdf]l86L ahf/ klg :jlgodgdf cfwfl/t /x]sf], 
Credit Rating Agency tyf Exchange House h:tf 
Derivative Market sf k'jf{wf/x¿sf] :yfkgf gePsf] 
cflb sf/0fn] Derivative Market klg ljsf; e};s]sf] 
5}g . 

g]kfndf :yflkt s]xL a}+sx¿n] Financial 

Derivative cGtu{t Forward Contract ;DjGwL 
sf/f]jf/x¿ ug]{ u/]sf] eP klg kof{Kt gePsf] kfOG5 . 
;+o'St k'FhLaf6 ;+rflnt  / lghL If]qsf s]xL a}+sx¿n] s]xL 
sf/f]jf/ u/]tfklg cfd ¿kdf g]kfndf Derivative sf] 
sf/f]jf/ kof{Kt gePsf] dfGg ;lsG5 . 

***
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a}+sx¿nfO{ lgoGq0f, lgodg tyf ;xL ¿kdf kl/rfng 
ug]{ lgofds ;+:yf g]kfn /fi6«« a}+sn] )&$ c;f/ d;fGt;Dddf 
a}+sx¿nfO{ $ u'0ff k"FhL a[l4sf] s8f k|fjwfg kfngf ug{ 
lgb]{zg lbPkl5 a}lsª hut\ clxn] s8f ;+3if{df 5 . a}+sx¿ 
;f] lgb]{zg kfngf ug]{ cleofgdf nflu k/]sf 5g\\\ . /fi6«« a}+sn] 
NofPsf] ;f] k|fjwfg ;DaGwdf ;'?jftLdf a}+s tyf a}+s/
x¿n] c;Gt'i6L hgfP klg clxn] ;a} a}+sx¿ k"FhL j[l4sf] 
nflu dh{/ tyf cGo ljsNkx¿df nfu]sf b]lvG5g\\ . o; 
cfn]v tof/ ubf{;Dd @( dWo] * j6f jfl0fHo a}+s / #( j6f 
ljsf; a}+s/ bh{gf} kmfOgfG;x¿ dh{/sf] k|s[ofdf 5g\\ . o;/L 
dh{/df hfg nfu]sf sltko ;+:yfx¿sf] dh{/ ljyf]lnPsf 
klg 5g\\ . t/ cy{tGqdf ;a}eGbf a9L k|efj kfg]{ a}+sx¿sf] 
k'FhL j[l4sf] nflu dh{/sf] nx/sf] nfexflg ;DaGwdf h] 
hlt ax; x'g' kg]{ xf], Tof] eg] ePsf] b]lvPg .

s]Gb|Lo a}+sn] clxn] @ ca{ r'Stf k'FhL ePsf jfl0fHo 
a}+sx¿nfO{ )&$ c;f/ d;fGt;Dddf * ca{ agfpg eg]sf] 
5, To;}u/L ^% s/f]8 k'FhL ePsf ljsf; a}+sx¿nfO{ @ ca{ 
agfpg eg]sf] 5 . To;}u/L kmfOgfG; sDkgLx¿nfO{ *) s/f]8 
k'FhL k'¥ofpg eg]sf] 5 . h'g a}+s tyf ljQLo ;+:yfx¿sf nflu 
cToGt r'gf}tLsf] ljifo ePsf] b]lvG5 . /fi6«« a}+ssf] hf/L 
k|fjwfg / To;kl5sf dh{/ tyf k'FhL j[l4sf cEof;x¿sf] 
cNksfn lgofNbf lgwf{l/t ;dodf ;f] k|fjwfg ;kmn gx'g] 
cfz+sf b]lvPsf] 5 . 

g]kfn /fi6«« a}+sn] hf/L u/]sf] k'FhL j[l4sf] k|fjwfg 
dxTjfsf+IfL ;d]t dflgPsf] 5 . xfnsf aif{x¿df s[lif, 
hnlaB't tyf k"jf{wf/ h:tf If]qdf !%–@) k|ltztsf] 
lemgf] nufgL ;d]t ug{ g;s]sf a}+sx¿sf nflu k'FhL a[l4 
clkl/xfo{ xf] . t/ s'n u|fx:y pTkfbgsf] cfsf/ hDdfhDdL 
@) va{ a/fa/sf] ;fgf] ePsf], )$*–)$( ;fnlt/af6 
pbf/Ls/0f yfngL ePkl5 qmdz km:6fpFb} uPsf] a}lsª 
If]qnfO{ of] ljWg s8fOsf] k|fjwfg ;xL xf] jf xf]Og ax;sf] 
vfFrf] b]lvG5 .en} /fi6«« a}+s b]zs} ;d'Rr lj4fg\x¿sf] 
;+u7g dflgG5 . km]l//fi6«« a}+ssf xfn;Ddsf sfdsf/jfxL 
klg hgtfsf] gh/df lrQa'‰bf] ;d]t 5g\\\ . To;n] ubf{ s]Gb|Lo 
a}+ssf] kl5Nnf] k|fjwfg jf lgb]{zg p;}klg ;xL xf]nfg\ eGg] 
cfd dflg;sf] a'emfO 5 . /fi6«« a}+ssf] o; k|fjwfgn] a}lsª 
If]qdf cNksfn tyf lb3{sfndf s]–s:tf ;d:of / cj;/x¿ 
l;h{gf unf{g\< cyjf dh{/ tyf k'FhL j[l4sf] nfexflg s:tf] 

/xnf< ljzb ax; ug'{ kg]{ b]lvPsf] 5 . xfn g]kfndf @( 
j6f jfl0fHo a}+s, sl/j *) j6f ljsf; a}+s, #% j6f eGbf 
a9L kmfOgfG; sDkgL / bh{gf} n3'ljQ a}+sx¿ cl:tTjdf 
/x]sf 5g\\ . oL hlt klg a}+s tyf ljQLo ;+:yfx¿ 5g\\ . tL 
d'nt )%!–%@ ;fnkl5 km:6fPsf x'g\ . o;/L a+}s ljQLo 
;+:yfx¿ km:6fpg'df o'jfx¿sf] ljb]z udgn] cToflws 
d2t u/]sf] b]lvG5 . vf;u/L dfcf]jfbL åGåsf j]nfaf6 
o'jfx¿sf] ljb]lzg] qmd ;'? ePsf] xf] . xfn cf}krfl/s tyf 
cgf}krfl/s u0fgf cg';f/ g]kfnaf6 sl/j ^) nfv o'jfx¿ 
/f]huf/L tyf cWoogsf] lznlznfdf jflxl/Psf tYofª\s 
5g\\ . log} ljb]lzPsf o'jfx¿n] k7fpg] /]ld6ofG;sf] hudf 
a}+s ljQLo ;+:yfx¿ df}nfPsf b]lvG5g\\ . lsgls cy{tGqnfO{ 
6]sf] lbg vf; cfwf/ oltj]nf c? 5}gg\ . clxn] s'n ufx{:y 
pTkfbgdf /]ld6\ofG;sf] of]ubfg @( k|ltzt k'lu;s]sf] 
5 . o;/L x]bf{ g]kfnsf] a}+s ljQLo If]qx¿sf] k'FhLsf] hu 
dhj't 5}g . cfTdlge{/ cy{tGq gePsf], lgof{t Jofkf/ / 
cfDbfgLsf] alnof] cfwf/ gePsf] sf/0f k"FhLsf] hu alnof] 
5}g . k'FhLsf] hu alnof] gx'Fbf gx'Fb} klg h'g cg'kftdf a}+s 
ljQLo ;+:yfx¿sf] k"FhL j[l4sf] k|fjwfg NofOPsf] 5 . To;n] 
;fy{s kl/0ffd glbg ;S5 . cyjf Tof] ;kmn gx'g;S5 . 
csf]{tkm{ ev{/ o'jf cj:yf k|j]z ub}{ u/]sf] a}lsª hut\nfO{ 
of] lj£g s8fO 7Ls xf] jf xf]Og To;sf] klg sf/0f vf]Hg' 
kg]{ b]lvG5 . vf;u/L a}+lsª If]qdf b]lvPsf s]xL ljs[lt–
lj;ª\ult ;kmf ug]{, 7'nf] dfqfdf nufgLsf] cfwf/ l;h{gf 
ug]{ / Jojl:yt a}lsª\ k|0ffnLnfO{ ;+:yfut ug]{ p2]Zo ;fy 
/fi6«« a}+sn] of] sbd rfn]sf] xf] . To;sf/0f of] sbd k"0f{M 
a]l7s xf] eGg] cfwf/ 5}g . t/ a}+sx¿ Jojl:yt ug]{ gfddf 
olt r'gf}tLk"0f{ lg0f{o ;xL eg] gx'g ;S5 . h:tf] k'FhL j[l4sf] 
k|fjwfgn] clxn] bh{gfF} ljQLo ;+:yfx¿ dh{/sf] cEof;df 
nfu]sf 5g\\ . kf}if clGtd ;Dddf * j6f jfl0fHo a}+s, #( j6f 
ljsf; a}+s / bh{gf} kmfOgfG; sDkgLx¿ dh{/sf] k|lqmofdf 
5g\\ . dh{/sf] k|lqmofdf /x]sfx¿sf] z]o/ sf/f]jf/ /f]Ssf 
e}/x]sf] 5 . dh{/ ;kmn eP t To;n] s]xL kl/0ffd b]nf t/ 
dh{/ ;kmn geP To;n] yk r'gf}tL / cK7\of/f l;h{gf ug]{ 
lglZrt 5 . csf]{tkm{{ w]/}h;f] a}+sx¿ dh{/df uPsf jf hfg] 
sf/0f To;n] efjL lbgdf w]/} l;Ocf] tyf pRr, dWod tyf 
tNnf] txsf Joj:yfks Pj+ sd{rf/L j]/f]huf/ x'g] lglZrt 
5 . ;du|df dh{/sf sf/0f /f]huf/L v'Drg] / ;Ifd hgzlQm 
;d]t j]/f]huf/ eO{ k|ltef knfogsf] b/ cem a9\g ;S5 . 

k'FhL a[l4 jf dh{/af6 ;Defljt 
nfe–xflg

l/;j uf}td *

*:jtgq cfly{s kqsf/
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To;}u/L dh{/sf] csf]{ xflg eg]sf] clxn] h]–hlt a}+sx¿df 
pRr tx Joj:yfksx¿ 5g\\ . pgLx¿ ;Ifd / l;h{gzLn 
;d]t 5g\\ . kmn:j?k pgLx¿n] k|lt:kwf{Tds / clxn]sf] 
sl7g /fli6«o kl/:yltdf ;d]t  cfkmgf a}+sx¿nfO{ l6sfO 
dfq /fv]sf 5}gg\\ . kmfObf ;d]t u/fPsf b]lvG5g\\\ . dh{/af6 
To:tf] l;h{gzLn lbdfusf] pkof]u gx'g ;S5 . To;n] klg 
k|lt:kwL{ a}+lsª hut\ / l;ª\uf] cy{tGqdf s:tf] k|efj 
kfnf{ < ljrf/0fLo 5 . clxn] /fi6«« a}+sn] tf]s]sf] * ca{sf] 
dfkb08 k'/f u/]sf] Ps dfq a}+s eg]sf] ;/sf/L :jfldTjsf] 
/fli6«o jfl0fHo a}+s dfq xf] . c? ;a} a}+sx¿ clxn]sf] 
cj:yfdf dfkb08 eGbf aflx/ 5g\\ . en} ef]lnsflbgdf s]xL 
;Lldt a}+sx¿n] k'FhL k'¥ofpg ;Snfg\ . t/, clwsf+zsf] nflu 
eg] r'gf}tLsf] ljifo 5 . csf]{tkm{ v'Nnf / pbf/ cy{tGq ePsf] 
xfd|f] h:tf] d'n'sx¿df c? If]q h:t} a}+sx¿nfO{ k|lt:kwL{ 
agfpg'df g} cfly{s ljsf;sf] sf]0fn] ;fy{s b]lvG5 . lsgls 
;ª\VofTds ¿kdf hlt a9L a}+sx¿ eP Tolt g} ljQLo 
ultzLntf a9\g], k|lt:kwf{ a9\g] x'G5 . To:tf] k|lt:kwf{n] 
cy{tGqnfO{ rnfodfg ;d]t agfpg] / cfly{s ljsf;nfO{ 
;3fpg] kSsf x'G5 . en} k|lt:kwf{af6 l;lh{t kmf]xf]/ d}nf 
cyjf egf} ljs[lt lj;+ult aGb u/fpg] sfd /fi6«« a}+ssf] 
xf] . /fi6«« a}+sn] a? Totflt/ cln a9L Wofg lbg h?/L 5 . 
To;sf/0f dh{/ jf clgjf{o k'FhL j[l4 xf]Og\ . /fli6«o ljsf; 
u/fpg] pbf/ Pj+ ;Gt'lnt lg0f{o u/fpg]df s]Gb|Lo a}+ssf] Wofg 
hfg h?/L 5 . lsgls clxn] h] hlt a}+s ljQLo ;+:yfx¿ 
cl:tTjdf 5g\\ . ltgLx¿nfO{ s]xL aif{ cl3 dfq /fi6« a}+sn] 
g} hGdfPsf] xf] . cfkm}n] hGdfPsf] aRrfnfO{ lgdf]7\g] jf dfg]{ 
sfd s]Gb|Lo a}+sn] ug'{ x'b}g . a? cfufdL s]xL bzssf nflu 
gofF a}+sx¿sf] Ohfht k|bfg ug]{ sfd aGb ug'{k5{ . ljBdfg 
a}lsª If]qsf ;d:ofx¿nfO{ xn ug]{, cl3Nnf aif{x¿df /fi6«« 
a}+sn] nfu' u/]sf] % k|ltztsf] :k|]8 b/ sfo{fGjog u/fpg 
hf]8 lbg], !@ k|ltzt s[lif If]qdf clgjfo{ shf{ k|jfx u/fpg' 
kg]{, ljZj ;d'bfo ;fk]If cfw'lgs a}+lsª k|0ffnL nfu' u/fpg 
hf]8 lbg], ljQLo ;fIf/tf clej[l4 u/fpg], ufpF ufFp;Dd 
a}+ssf zfvfx¿ k'¥ofpg], k|ljlwsf] pRrtd k|of]u u/fpg] / 
a}+lsª sf/f]jf/nfO{ ;xh Pj+ ;'ne agfpg] sfo{df k|utLlzn 
lg0f{ox¿ u/L sfof{Gjogdf Nofpgdf hf]8 lbg'k5{ .

a}lsª If]q eg]sf] s]jn lgIf]k :jLsf/ ug]{, shf{ k|jfx 
ug]{, lx;fj lstfj /fVg] ;+:yf dfq xf]Og . a}lsª If]qsf] cfly{s 
ljsf; / /f]huf/L tyf cj;/x¿ l;h{gfdf lgs} 7"nf] e"ldsf 
x''G5 . lxhf]sf lbgx¿df a}+lsª If]qn] cfly{s ljsf;nfO{ 
;3fp k'¥ofpg] u/L  k|0ffnLa4 ¿kdf ;d]t rNg g;s]sf x'g\ . 
h'g tYo o; If]qsf] d'n'e"t r'gf}tL ;d]t xf] . s]Gb|Lo a}+sn] 
s;/L cfkm'n] hGdfPsf / x'sf{Psf ;:yfx¿nfO{ k|0ffnLa4 / 
cg'zfl;t agfpg] eGg] tkm{ ;f]Rg h?/L 5 . s;/L a}+sx¿nfO{ 
pTkfbgd'ns If]qdf nufgL ug{ k|f]T;fxg ug]{ eGg] ljifodf 
Wofg lbg h?/L 5 . clxn] h'g ¿kdf a}+sx¿n] u|fld0f If]qdf 
hfg dflg/x]sf 5}gg\ . s[lif tyf hnljB't / k"jf{wf/df nufgL 
ug{ dflg/x]sf 5}gg . To;df b]zsf] cl:y/tf / /fhgLlts 
slrª\un klg k|d'v sf/s xf] . k"FhL gx'g' dfq d'Vo sf/0f 

xf]Og . ePs} kF'hLsf] ;xL kl/rfng ug]{ u/fpg] cfwf/ tof/ 
gx'g'n] xf] . km]l/ a}+sx¿ eg]sf Jofj;flos ;+:yf ;d]t x'g\ . 
Pp6f Joj;fon] gfkmfsf] If]qdf a9L hf]8 lbg' :jfefljs 
;d]t xf] . t;y{ a}+sx¿nfO{ dfq} bf]ifL b]vfpg' kg]{ vf; sf/0f 
b]lvb}g . h:tf] ;/sf/s} kl/kf6L x]/f}F g . k'/f Ps cfly{s 
aif{ e/Ldf k'FhLut vr{ %) k|ltzt gf£g ;s]sf] x'b}g . t/ 
;~rfng vr{n] l;lnª\ gfl3/x]sf] x'G5 . oxL k|j[lQnfO{ ;kmf 
ug'{ rflxF clxn]sf] cfjZostf xf] . 

/fi6«« a}+sn] eg]sf] h:tf] a}+sx¿n] ;lhn} k"FhL k'/f ug]{ 
jf ;lhn} dh{/ cEof; ;kmn agfpg ;Sg] 7f]; cfwf/ 5}g . 
h:tf] sltko a}+sx¿n] ;xsf/Ln] lbg] Aofh a/fa/ hlt 
klg nfef+z lbg ;ls/x]sf 5}gg\ . o:tf] cj:yfdf logLx¿n] 
hf/L ug]{ ;fwf/0f z]o/ lsGg ;a{;fwf/0f klxn]–klxn] 
Psfw a}+sx¿df em'lDdP h;/L cjZo em'lDdg] 5}gg\ . km]l/ 
olta]nf w]/}h;f] k"FhL u|fld0f e]udf y'lk|g nfu]sf] cj:yf 
klg 5 . lsgls t'ngfTds ¿kdf clxn] zx/dfeGbf u|fld0f 
e]udf cfly{s ultzLntf a9\g yfn]sf 5g\\ . j}b]lzs 
/f]huf/Ldf hfg] w]/}h;f] o'jfx¿ u|fld0f e]ud} a:5g\\\ . hxfF 
7'nf elgPsf a}+s ljQLo ;+:yfx¿ k'Ug ;ls/x]sf 5}gg\ . 
To:tf 7fpFx¿df Rofp;/L vf]lnPsf ;xsf/Lx¿sf] jr{Zj 
sfod b]lvG5 . To;n] ubf{ klg a}+sx¿nfO{ z]o/ hf/L u/]/ 
k'FhL k'¥ofpg] ljsNk r'gf}tLk"0f{ 5 . csf]{ dh{/sf] hf] s'/fx¿ 
5g\\ . Psfw a}+sljQLo ;+:yfx¿ dh{/df ;kmn b]lvPsf 
5g\\ . t/, ;du|df dh{/ Tolt ;lhnf] eg] 5}g . ;du| sd{rf/L 
/ Joj:yfkgx¿sf] Tfgdg  g} dh{ eP dfq dh{/ ;lhnf] 
xf]nf . cGoyf lgs} 7'nf] ;+3{if / ultlzntfaf6 cl:tTjdf 
cfPsf ;+:yfx¿ ;lhn} dh{/ x'g sl7g x'G5 . sd{rf/Lsf] 
kf]6{kmf]lnof] ldnfpg] s'/f, pRr kb:y Joj:yfksnfO{ 36'jf 
u/fpg] jf x6fpg] s'/f, Joj:yfkg ;ldltx¿sf] dgd'6' hf]8\g] 
s'/f, ;DklQ Eofn'P;gsf s'/f nufot ofjt ljifoj:t'n] 
dh{/df cToflws sl7gfO 5 . 

cGTodf, sdhf]/ w]/} eGbf ;jn yf]/} ljQLo ;+:yf 
cy{tGqsf] nflu /fd|f] dflgPtf klg ljQLo ;+:yfsf] ;+VofTds 
cfwf/ :jfQ} 36fpg' Tolt /fd|f] x'Fb}g .  k'FhL j[l4 jf dh{/n] 
a}+sx¿sf] ;ª\Vof 36fpg], a+}lsª\ jf u}/ a+}lsª\ If]qdf /f]huf/L 
36fpg], cfly{s ultzLntfdf gsf/fTds k|efj kfg]{, a}lsª 
If]qdf dh{/sf] gfddf yk nkm8fafhL jf ljs[lt leœofpg] 
k|jn ;Defjgf /x]sf] ;Gbe{df ;Da4 lgsfo / ;/f]sf/
jfnfx? aLr o; af/] yk ax;sf] vfFrf] b]lvG5 . 

;Gb{e ;fdu|L
 » /fi6«« a}+saf6 hf/L k|ltj]bgx¿
 » sf/f]jf/ cfly{s b}lgs
 » z]o/ahf/ ;fKtflxs
 » ;dfj]zL /fli6«o dfl;s
 » /fi6« a}+s,Affl0fHo a}+s,s[lif ljsf; a}+ssf jflif{s 

ljz]iffª\sx¿ 
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1. Background

 The central bank has supervisory and 

regulatory authority over a wide range of banks 

and fi nancial institutions and their activities. 

It ensures safety and soundness of banks and 

fi nancial institutions, stability in the fi nancial 

markets and fair and equitable treatment 

of consumers in their banking and fi nancial 

services. The central bank promulgates various 

rules and regulations to ensure that banks and 

fi nancial institutions operate in a safe and sound 

manner and in accordance with applicable law. 

Banks and fi nancial institutions are an essential 

ingredient in promoting economic growth, 

development and stability. Banks and fi nancial 

institutions serve as the payment mechanism 

through which transactions are consummated 

and monetary policy is implemented. 

 As the role of banks and fi nancial institutions 

has been changing gradually, the methodology 

of regulation and supervision has also 

been changing. The role of central bank in 

supervision and regulation of banks and 

fi nancial institutions is also much debated in 

the banking arena. The banking and fi nancial 

sector is one of the most heavily regulated 

sectors in the economy and banking is by far 

the most heavily regulated industry. Banks and 

fi nancial institutions regulation typically refers 

to the rules that govern the behavior of banks 

and fi nancial institutions, whereas supervision 

is the oversight that takes place to ensure that 

banks and fi nancial institutions comply with 

those rules. The issue of regulation is often 

considered a controversial issue. Sometime, 

regulation may be costly and can give rise to 

moral hazard problems as well. International 

coordination of regulation and supervision is 

increasingly important for fi nancial stability.

 The objective of banks and fi nancial institutions 

regulation is to ensure that banks and fi nancial 

institutions maintain suffi cient capital to absorb 

reasonably likely losses. Meanwhile, the main 

objective of the supervisory process is to 

evaluate the overall safety and soundness of 

the banks and fi nancial institutions. Banking 

regulation establishes prudential rules for 

achieving an effective operational framework 

and risk management, as well as disclosure 

rules for promoting market discipline. In recent 

years, regulation in banking and fi nancial 

system has become more market oriented. 

As a consequence competition has come to 

play a very important role in the allocation of 

credit and in the improvement of banking and 

fi nancial services.

2. The Fundamentals of Regula! on and Supervision 

 Generally the banks and fi nancial institutions 

regulation aims to establish prudential 

banking activities, lowest level of systemic 

risk, avoiding misuse of banks, protection 

of banking confi dentiality, proper credit 

allocation and corporate social responsibility. 

Regulation of banks and fi nancial institutions 

generally denotes to certain requirements, 

restrictions and guidelines prescribed by 

central bank. This regulatory structure creates 

transparency between banks and fi nancial 

institutions and their clients. Generally, the 

requirements of bank regulation are minimum 

capital requirements, cash reserve requirement, 

single obligor limit, sectoral limit, corporate 

governance, fi nancial reporting and disclosure, 

credit rating, supervisory review and market 

discipline etc.

 Several countries have experienced impact of 

global fi nancial crisis. This has also indicated the 

banking and fi nancial system is subject to the 

failure of institutions, panics and systemic crises 

that could have major impact on the real sector 

of the economy. The global fi nancial crisis has 

led policy makers to focus increased attention 
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on the central bank’s effi ciency and crucial 

role of supervision. The banking crises across 

the world have focused on the appropriate 

structure, scope and degree of independence 

of banking supervision. Due to the special 

role that banks and fi nancial institutions play 

in the economic system implies that banks 

and fi nancial institutions should be regulated 

and supervised not only to protect depositors 

and investors, but also to ensure systemic 

stability. More specifi cally, regulations exist 

for safeguarding the banking industry against 

systemic risk, protecting consumers from 

excessive prices or opportunistic behaviour 

and fi nally to achieve some social objectives 

including stability. 

 The Nepal Rastra Bank (NRB) conducts off-

site and on-site supervision of banks and 

fi nancial institutions to protect depositors’ 

interest and prevent banks and fi nancial 

institutions failures. The off-site supervision 

methods include estimation of ratios such as 

liquidity ratio, capital adequacy, value of assets, 

governance, behavior of senior management 

and the level of earnings. On site examinations 

includes the verifi cation of books of accounts, 

with or without scheduled appointment. The 

effectiveness of the prudential supervision is 

dependent on a number of variables such as 

enabling environment, effective of regulatory 

framework, the skills and competences of the 

regulators and bank management and the 

commitment of policy makers, depositors and 

investors towards the supervision process. 

Therefore, NRB’s supervisory framework is 

endeavoring to strike the right balance between 

regulation and market effi ciency in order to 

ensure stability and promote competition.

 The supervision of banks and fi nancial 

institutions can only be effective if the prevailing 

rules, regulations and macroeconomic policy will 

permit to do so. Excellent supervision of poorly 

framed regulations will not necessarily produce 

good outcomes. On the other hand, excellent 

supervision of well framed regulations will 

not necessarily offset poor monetary and fi scal 

policies. Meanwhile, excellent supervision could 

not supersede banks and fi nancial institutions' 

own management and governance. However, 

the task of supervision is to enforce regulation, 

not to run banks and fi nancial institutions.  It 

is up to their management and shareholders to 

assure that the banks and fi nancial institutions 

meet its regulatory requirements. 

 The safeguarding of fi nancial stability requires 

identifying the sources of risk and vulnerability. 

Besides, it needs to assess whether the fi nancial 

system is facilitating a smooth and effi cient 

reallocation of fi nancial resources from savers 

to investors and evaluate whether fi nancial risks 

are being appropriately priced and effi ciently 

managed.

 Effective regulation and supervision promotes 

fi nancial stability ensuring that banks and 

fi nancial institutions operate in a safe and 

sound manner. The prudential regulation and 

supervision focuses on the stability and well-

being of the banking system. The prudential 

regulation and supervision also recognizes that 

banks and fi nancial institutions can facilitate 

growth in the economy and channel credit to 

its most effi cient condition. The regulations 

on capital adequacy, liquidity requirement, 

loan loss provisioning, single obligor limit, 

licensing and ownership control, governance, 

transparency, risk management requirements, 

prompt corrective actions and entry restrictions 

are all matters, which must be regulated in 

order to maintain fi nancial stability. 

 Stability in the banking and fi nancial sector 

is critical in ensuring that the banking and 

fi nancial system can provide fund based 

loans and non-fund based services to support 

business and households. At the same time, 

competition in the fi nancial sector is necessary 

to ensure that the banking and fi nancial services 

are available at affordable prices. Ineffi ciencies 

in the allocation of capital or shortcomings in 

the pricing and weak risk management can 

compromise future fi nancial stability as well 

as economic stability. As a result, monitoring 

fi nancial stability with a systemic perspective 

and in a comprehensive manner is of major 

importance. 

3. The Role of Central Bank 

 The NRB supervision is concentrated mainly 

on regulatory compliance for lowering the 

probability of banks and fi nancial institutions' 

insolvency and preventing a disruption to 

the fi nancial stability as a whole. The NRB is 

also responsible for two other important roles 

besides implementation of monetary policy. 

The fi rst is to ensure depositors are protected. 

The NRB ensures that banks and fi nancial 

institutions are competently managed and 

completely transparent. The second role is to 

ensure that banks and fi nancial institutions 
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operate as effi cient fi nancial intermediaries 

utilizing the domestic savings effectively and 

effi ciently for the national welfare. 

 The NRB has vigorously worked to enhance 

enforcement of the Banking and Financial 

Institution Act, 2063 and the various regulations 

that govern implementation of this statute. 

The NRB had also revised capital requirement 

and prudential regulations on the basis of 

global experience. The NRB has implemented 

BASEL II Framework for better capitalization 

of the banks and fi nancial institutions and also 

preparing appropriate regulatory atmosphere 

to implement BASEL III Framework in 

the future. The NRB has also continuously 

monitoring the connected lending activities 

and big borrower exposures for the appropriate 

resource allocation, better implementation 

of the corporate governance practices and 

minimize various risks. 

 The NRB is vigorously endeavoring to create 

a legal and regulatory framework for sound 

banking and fi nancial system, develop a 

competent and professional banking supervision 

capacity and improve the problematic banks 

and fi nancial institutions. The NRB is gradually 

developing competent and independent 

banking regulation and supervision capacity in 

accordance with the Basle Core Principles for 

Effective Banking Supervision and promoting 

a sound, competitive, market oriented banking 

and fi nancial system. 

4. Challenges in Regula� on and Supervision of Banks 

and Financial Ins� tu� ons

 Supervision and regulation of banks and 

fi nancial institutions contributes to ensuring 

stability in the banking and fi nancial sector. 

The banking industry continues to become 

more global in its reach. This demands the 

development of innovative supervisory and 

cooperative arrangements. The banking sector 

data analysis revealed that the performance 

of large government owned banks is very 

much disappointing as their presence are 

associated with slower fi nancial and economic 

development. The performance of some 

government/private sector banks and fi nancial 

institutions also needs more timely corrective 

actions. The lower incentives for sound lending 

and recovery activities, credit misallocation, 

culture of non-payment of loan, poor governance 

etc. has greatly infl uenced the performance of 

the banking and fi nancial system. Generally, 

problem of  weak performance of banks and 

fi nancial institutions is frequently evidenced by 

political intervention, poor lending practices, 

bad concentrations of credit, massive connected 

lending, poor internal control and risk 

management, less transparency, insider abuse 

and fraudulent activities. 

 The primary objectives of NRB regulation 

and supervision includes, but not limited to, 

protecting depositors’ funds, maintaining 

a stable monetary system, promoting an 

effi cient and competitive banking system 

and protecting consumer rights related to 

banking relationships and transactions. The 

NRB supervision endeavors to eliminate cases 

of non-compliance. Another challenge is to 

comprehensively review the Unifi ed Directives 

focusing towards improvement of asset quality 

and governance as per the global best practices. 

 A risk based supervision approach demands 

fundamental changes in the behavior of banks 

and fi nancial institutions in doing their business. 

The main challenge to risk based supervision 

approach is to enhance the supervisory skills of 

the NRB staff. The level of quality of banking 

supervision depends on its institutional 

structure, which infl uences the stability and 

effi ciency of the banking sector and thereby 

also the whole economy. Thus, strengthening 

of regulation and supervision capacity of NRB 

to the best international practices is very much 

urgent. 

 The NRB regulation and supervision job is 

being very challenging in the sense of coverage, 

problem identifi cation, resolutions and prompt 

corrective actions. Besides, the NRB has to 

strengthen the legal protection for regulators 

and supervisors, enhance the capacity of 

regulators and supervisors to take corrective 

actions and to intervene in banks and fi nancial 

institutions with the appropriate supervisory 

actions, develop the supervisory tools and skills 

to monitor and supervise the overall banking 

system. 

5. Concluding Remarks

 Generally, banking and fi nancial systems of 

developing countries have special characteristics 

of weak public institutions, lack of operational 

experience, inadequate accounting and risk 

assessment standards, high concentration of 

ownership in banks and fi nancial institutions, 

expensive or ineffi cient fi nancial intermediation 

and lack of an internationally diversifi ed 
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banking portfolio. These characteristics give 

rise to a series of problems that can affect 

market stability and weaken the quality of 

supervision in developing economies. They can 

also contribute to increased credit risk, a lack of 

market support in institutional monitoring, and 

inadequate standards for the entrance and exit 

of fi nancial institutions.

 Regulation is important for the effi ciency of 

the banking industry. The set of regulation has 

always tried to provide the banking system with 

stability and also support to avoid the negative 

effects of systemic crises. Another aim has been 

to protect the small investor. Supervision is of 

fundamental importance to the operation of any 

sector in the economy and can be interpreted 

in many ways. Specifi cally, in the banking 

and fi nancial sector, the primary objective of 

supervision is to minimize the risk of loss by 

depositors and thereby maintain confi dence 

in the banking and fi nancial system. The 

global fi nancial crises have revealed that weak 

operations of banking and fi nancial systems 

are the most important factors contributing to 

macro economic instability. Lack of adequate 

and proper regulation and supervision is one 

of the major causes of global fi nancial crisis. In 

view of these, three main pillars constitute the 

vision for banking and fi nancial system stability 

in Nepal, viz., achievement of a sound legal 

framework for the banking sector, achievement 

of an effi cient and stable fi nancial sector and 

increased access to fi nancial services. However, 

the shortcomings in legal framework should be 

reviewed for addressing the gaps, inconsistencies 

and defi ciencies in the prevailing legislation. 

In addition to policy and governance issues, it 

is blamed by the stakeholders that inadequate 

capacity of supervisors and regulators is also 

identifi ed as a key constraint to implement the 

best international practices in the Nepalese 

banking sector.

 The NRB’s efforts on having more transparency 

on the performance of baking and fi nancial 

sector. Therefore, transparency, disclosures, 

prudential norms and capitalization are the 

main fundamentals in the banking and fi nancial 

sector. This is essential because depositors 

have no other security except that banks and 

fi nancial institutions are well regulated. For the 

depositors’ protection and ease the supervision 

job, the NRB should revisit the present licensing 

policy to ensure well-diversifi ed ownership 

and control, ‘fi t and proper’ status of important 

shareholders, directors, CEO and their 

remuneration, minimum capital/net worth for 

optimal operations and systemic stability and 

transparency and fairness of policy and process. 

As the fi nancial system is changing, the way of 

regulating and supervising the system should 

also be changed. To drive the change and meet 

the challenges we need bankers with not only 

requisite leadership and technical skills but also 

ethical standards of the highest order. However, 

lot many things have to be done further for 

the development of effective regulation and 

supervision so as to ensure resilient banking 

and fi nancial system in Nepal.

 Banks and fi nancial institutions must have 

adequate risk management policies and 

procedures and should operate with adequate 

capital. Skilled supervisors are backbone 

of effective supervision. Supervisors must 

understand the risks inherent in fi nancial 

activities and must be capable of assessing 

the adequacy of risk management policies, 

systems and practices. The prerequisites for 

effective regulation and supervision are stable 

and sustainable macroeconomic policy, perfect 

public fi nancial infrastructure, effective market 

restriction, effi cient procedure for solving 

banking problems and appropriate systematic 

protection or public safety network etc. Hence, 

the main objective of regulation and supervision 

should be to promote the stability of the 

banking and fi nancial system and enhance 

the confi dence of consumers in this system. 

Regulation and Supervision Departments 

of NRB should design a clear process of 

accountability and be transparent regarding the 

objectives it pursues, its functions, strategies, 

performance and provide relevant information 

to all stakeholders. The duties of the Regulation 

and Supervision Departments should not be 

affected by public bodies, political interests, 

interests of the supervised sector or by the users 

themselves. The prevailing laws should provide 

ample legal protection to the regulators and 

supervisors, high-level authorities and other 

employees against lawsuits for actions taken 

or omissions carried out in good faith while 

performing their duties.

***
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Risk Analysis can be defi ned in many different 

ways. According to the commercial dictionary Risk 

means the uncertainty that an asset will earn an 

expected rate of return, or that a loss may occur. In 

other words it is the probability that the outcome of 

an action or event could result in adverse impacts. 

These outcomes could either result in a direct loss 

of earnings, capital, or may result in imposing 

constraints on the organization’s ability to meet its 

business objectives.  

Risk analysis can also be broadly defi ned into 

risk assessment, risk characterization, risk 

communication, risk management, and policy relating 

to risk. We can divide risk into two components; 

i. e Risk Assessment (identifying, evaluating, and 

measuring the probability and severity of risks) and 

Risk Management (deciding what to do about risks). 

Risk analysis is concerned about mainly identify and 

measure the risks and risk mitigation is determining 

how to perceive about risks. Risk analysis can also be 

qualitative or quantitative. Analysis is the process of 

separating of any material or abstract entity into its 

constituent elements.  Thus, combining the separate 

defi nition of Risk and Analysis, Risk Analysis could 

be defi ned as the process of understanding the 

probability that the outcome of an action or event 

could result in adverse impacts by separating the 

same into its constituent elements.

As specifi ed in the Basel accord, the risks may 

be categorized into Credit Risks, Market Risks, 

Operational Risks and Pillar -2 risks like Liquidity 

risks, legal risks, systemic risks and other residual 

risks. Depending upon the coverage, risks can also be 

categorized into systematic risks and unsystematic 

risks, fi rm level and portfolio level risks, operating 

and fi nancial risks etc.

A majority of fi nancial institutions are into the 

business of intermediation, i.e, they buy and sell 

money and in the process they undertake risks. It is 

estimated that more than 50% of the risk in a Banks 

and Financial Institutions is credit risk. Considering 

this background in mind, the risk analysis framework 

of fi nancial institution has been explained with 

special focus on credit risks. A small brief about 

credit analysis and risk;

Credit analysis is the method about calculation 

of creditworthiness of a borrower, their business, 

fi rm, company etc.  In other words, it is the 

evaluation of the ability of a borrower to honor its 

fi nancial obligations. Credit risk, also called default 

risk, is the risk associated with a borrower going 

into default (not making payments as promised). 

Investor losses include lost principal and interest, 

decreased cash fl ow, and increased collection costs. 

An investor can also assume credit risk through 

direct or indirect use of leverage. Banks & Financial 

Institutions normally analyze the fi nancial statements 

of a borrower before making any new loan or 

renewing existing loan, whether they are big or small 

borrowers. Only the different is that; they give more 

attention for big borrowers and comparative lesser to 

small borrowers. 

The objective of credit analysis is to look the 

borrower and the credit facility proposed to them 

and associated risk with the borrower and the credit 

facility.  The risk calculation is derived by estimating 

the probability of default by the borrower at a given 

confi dence level over the period of facility and by 

estimating the amount of loss that Banks & Financial 

institutions would suffer in the event of default. 

Credit analysis involves; fi nancial statement analysis 

(including ratio as well as trend analysis), analysis of 

projected fi nancial statement along with present and 

future cash fl ows. The most important analysis is risk 

analysis associated with this credit facility in terms 

of fi nancial statement, primary as well as secondary 

collaterals, credit history, second line of management 

and of course repayment sources of the client etc.  

As a lender BFIs must analyze the probability that 

a borrower will default on its debts, and also the 

severity of losses in the event of default. There are 

many risks that the BFIs have to face during their 

operation; among them credit risks play vital for 
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success of organization in terms of maintenance of 

sound credit portfolio (Low NPA) as well as better 

profi tability. The framework of risks under which 

credit risks also lies is categories as under;

i) External Risks

ii) Internal Risks

iii) Industry Risks 

iv) Financial Risks. 

The framework has been explained below:

i) External Risks:

The uncontrollable risks that the business has 

to suffer without any prediction are as external 

risks. Many external factors do infl uence the 

results, actions and decisions of business. The 

impact of the external risks always in higher side 

due to no borrower can measure it. Some of the 

important external risk factors are as follows:

• Business cycle.

• Nature calamities 

• Economy condition 

• Political situations.

• Fiscal policy as well as monetary policy.

• Demographic factors.

• Regulatory framework.

• Technology and international developments 

etc. 

ii) Internal Risks: 

These refer to factors internal to business 

organization, which can be control.  The risk 

associated with internal control system and it 

outcome can be predict to some extent. While 

analyzing the internal risks the analyst should 

ask questions such as; what are the company’s 

main activities. Thus, study of internal risk 

factors helps the analyst to get an idea about the 

nature and extent of risks internal to the fi rm. 

Besides that some of the important internal risk 

factors are as follows;

•  Vision, Mission, Goal & Strategies of the 

company.

•  Major Resources of the company. 

•  Internal Management & control system.

•  Labor Relationship.

•  Relationship between suppliers and 

customers etc

iii) Industry Risks: 

Industries decline and vanish, Hence, industry 

analysis is an indispensable part of risk 

analysis. The life stage, composition, nature, 

characteristics and structure of an industry 

requires study. The following should be studied 

deeply by the risk analyst to get an idea about 

the extent of industry risk:

• Industry life cycle.

• Industry profi tability.

• Competitor analysis.

• Availability of raw materials.

• Market of fi nished products.

• Changing choice of customers etc.

iv) Financial Risks: 

Many businesses fail not because of lack of 

business opportunities, but due to poor or 

improper management of fi nancial affairs. 

Financial risk refers to the chances of collapse 

of a business due to wrong fi nancing polices 

/decisions/strategies such as lopsided capital 

structure and asset liability mismatch. Financial 

risks can plunge a successful business to the 

brink of bankruptcy. An analyst can get an 

insight about fi nancial risks by proper analysis 

of fi nancial statements.

Conclusion:

The above mentioned risk framework can help 

analyst to better understand risk. A risk analyst 

should give score to each of the above explained 

factors and the combined score shall be taken to make 

Judgments. A credit manager can use this framework 

to decide whether to lend or not. Similarly, credit 

rating agencies can use this framework to do 

proper rating of borrowers and businesses. Before 

approving any credit facilities, BFIs must have 

to look all of these above mentioned risks with 

the primary emphasis being the cash fl ow of the 

borrower. A typical measurement of repayment 

capacity of the borrower is the debt service coverage 

ratio. A credit analyst at BFIs will measure the cash 

generated by a business (before interest expense and 

excluding depreciation and any other non-cash or 

extraordinary expenses). The debt service coverage 

ratio divides this cash fl ow amount by the debt 

service (both principal and interest payments on 

all loans) that will be required to be met. Normally 

BFIs like to see debt service coverage of at least more 

than 100 percent. In other words, the debt service 

coverage ratio should be at least more than 1 times 

to show that an extra cushion exists and that the 

business can afford its debt requirements in case 

of any eventuality in the future. Besides that there 

are other major risks like; operation risk, market 

risk, interest rate risk, liquidity risk, legal risk, IT 

risk, currency risk, commodity risk etc that need to 

be analyzed by fi nancial institutions for operating 

their organization in effective & effi cient manner to 

maximize their profi tability. 

***
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The purpose of this article is to study the information risk control in the banking industry. This 

entails investigating information security measures, their implementation and effectiveness, as 

well as the challenges faced in implementing such measures. Apart from looking specifi cally into 

the retail banking sector, information security is assessed from the management standpoint. Hence, 

this study offers insight into the non-technological side of Information Risk Management. While 

most other studies look solely at the effectiveness of information security by looking at design and 

implementation of single organizational security measures, effectiveness of these controls, or lack 

thereof, in relation to the external stakeholders, namely, the consumer and other stakeholders. It 

was found that IRM practices are streamlined into the banking practices. A standard IRM policy 

in Commercial Banking sector is not only suffi cient but an effective implementation framework 

is what is lacking.
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Today’s banking industry primarily based on 

the information.  Information technology plays a 

vital life blood for any kind of organization, in which 

the banking and fi nancial service industries are one 

of the most information prone area on these days.  

Information, in whatever form, is a valuable asset 

to any organization just as any other resource and 

could be viewed as the ‘currency’ of the modern 

organization, as Smith (Smith, 2010) put it. One of 

the most signifi cant lessons learned from the global 

fi nancial crisis that began in 2007 was that banks’ 

information technology (IT) and data architectures 

were inadequate to support the broad management 

of fi nancial risks. The IT security and risk issue 

also thunders the overwhelming use of IT in the 

business arena. The world of IT security is an ever-

changing environment. Many banks lacked the 

ability to aggregate IT risk exposures and identify 

concentrations quickly and accurately at the bank 

group level, across business lines and between legal 

entities(Basel Committee on Banking Supervision, 

2013).

Headlines related to fi nancial crisis highlight 

the persistence of signifi cant risk failures despite 

vigorous investments in risk assessment and risk 

management disciplines. It is the basis on which 

daily banking operations tasks are performed, as 

well as the basis for strategic decisions. Information 

risk is inherent in banking organization that require 

information (and the exchange of information) for 

their operations. Various experts and professional 

organizations dealing with risk management have 

come to the conclusion that the failures may be caused 

by a mess in the risk information due to different risk 

assessments from different perspectives (McCuaig, 

2008).  In the essence of information risk is inherent 

to every organizations including banks and fi nancial 

institutions, Information Risk Management adapts 

the generic process of risk management and applies 

it to the confi dentiality, integrity, and availability 

(CIA) of information assets and the information 

environment (Queensland Government, 2001).

Now the banking of this century cannot run 

without the proper implementation of IT. So, 

the IT enabled banking (e-banking) has unique 

characteristics that may increase an institution's 

overall risk profi le and the level of risks associated 

with traditional fi nancial services, particularly 

strategic, operational, legal, and reputation risks. 

These unique e-banking characteristics include:

• Speed of technological change,

• Changing customer expectations,

• Increased visibility of publicly accessible 

networks (e.g., the Internet),

• Less face-to-face interaction with fi nancial 

institution customers,

• Need to integrate e-banking with the 

institution's legacy computer systems,

• Dependence on third parties for necessary 
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technical expertise, and

• Proliferation of threats and vulnerabilities in 

publicly accessible networks.

Management should review each of the 

processes discussed in this section to adapt and 

expand the institution's risk management practices 

as necessary to address the risks posed by e-banking 

activities.

Risk is defi ned as "The possibility of suffering 

harm or loss; danger." Even if we're not familiar 

with the formal defi nition, most of us have an innate 

sense of risk. An effective risk management process 

is an important component of a successful IT security 

program.The principal goal of an organization’s 

risk management process should be to protect the 

organization and its ability to perform their mission, 

not justits IT assets. Therefore, therisk management 

process should not be treated primarily as a technical 

function carried out by the IT experts who operate and 

manage the IT system, but as an essential management 

function of the organization. We are aware of the 

potential dangers that permeate even simple daily 

activities, from getting injured when crossing the 

street to having a heart attack because our cholesterol 

level is too high.  IT related risks also emphasized 

on the Basel Committee issued supplemental Pillar 

2 (supervisory review process) guidance to enhance 

banks’ ability to identify and manage bank-wide risks 

(Basel Committee on Banking Supervision, 2013). In 

particular, the Committee emphasised that a sound 

risk management system should have appropriate 

management information systems (MIS) at the 

business and bank-wide level. The Basel Committee 

also included references to data aggregation as 

part of its guidance on corporate governance(Basel 

Committee on Banking Supervision, 2010).Due to the 

relaxed enforcement of controls and laws, information 

risk is particularly widespread in banking industries, 

though it is partially illustrated by the Nepal Rastra 

Bank’s (NRB) IT Policy and guidelines (NRB, 2012). 

Supervisory authority, NRB, observes that making 

improvements in risk data aggregation capabilities 

and risk reporting practices remains a challenge for 

banks, and the NRB would like to see more progress 

in the banks.This is why the IT systems, data and 

reporting processes require signifi cant investments 

of fi nancial and human resources with benefi ts that 

may only be realised over the long-term.

Risk assessment falls into the overall discipline 

of risk management. The risk assessment step is 

critical and has signifi cant bearing on whether 

business continuity planning efforts will be 

successful. During the risk assessment step, business 

processes and the Business Impact Analysis (BIA)

assumptions are evaluated using various threat 

scenarios. General approaches and methodologies 

for the risk assessment are(ITGI, 2009)

1. Establish the risk assessment team consisting 

human resources, administrative processes, 

automated systems, and physical security

2. Set the scope of the project include objective 

of the assessment project, department, 

or functional area to be assessed, the 

responsibilities of the members of the team, 

the personnel to be interviewed, the standards 

to be used, documentation to be reviewed, and 

operations to be observed

3. Identify assets covered by the assessment of 

personnel, hardware, software, data (including 

classifi cation of sensitivity and criticality), 

facilities, and current controls

4. Categorize potential losses like physical damage, 

denial of service, modifi cation, unauthorized 

access, or disclosure. Losses may be intangible, 

such as the loss of the organizations' credibility

5. Identify threats and vulnerabilities Include 

natural threats, accidental threats, human 

accidental threats, and human malicious threats. 

These could include power failure, biological 

contamination or hazardous chemical spills, 

acts of nature, or hardware/software failure, 

data destruction or loss of integrity, sabotage, or 

theft or vandalism. A vulnerability is a weakness 

which a threat will exploit to attack the assets. 

Vulnerabilities can be identifi ed by addressing 

the data collection process: physical security, 

environment, system security, communications 

security, personnel security, plans, policies, 

procedures, management, support, etc

6. Identify existing controls that is implemented, 

and determine their effectiveness in the context 

of the current analysis

7. Analyze the data includes preparing a list of 

assets and showing corresponding threats, type 

of loss, and vulnerability. Analysis of this data 

should include an assessment of the possible 

frequency of the potential loss

8. Determine cost-effective safeguards Include 

the implementation cost of the safeguard, the 

annual cost to operate the safeguard, and the 

life cycle of the safeguard

9. Report consisting a list of assets, threats, 

and vulnerabilities; a risk determination, 

recommended safeguards, and a cost benefi t 

analysis

For most organizations, risk management is an 

evolving discipline that goes at disparate maturity 
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levels across organizational disciplines such as 

internal audit, business operations, information 

technology and fi nance. Different risk management 

frameworks take into account the specifi cs of the 

IT area differently. COSO ERM, AS/NZS 4360, ISO 

31000 and BASEL II are typical examples of not paying 

special attention to IT risk management(ISACA., 

2007). The process involves identifying, analyzing, 

assessing, treating and monitoring risk in all areas 

of agency operations and business; in essence, 

managing the mitigation of risk. This is done to 

reduce the probability of occurrence or impact of an 

event upon occurrence of risks. The rapid growth 

of technology simultaneously causes an infl ux in 

these security threats as businesses face a constant 

barrage of threats to proprietary information such as 

information breach by hacking or exposure caused 

by dishonest employees.Financial institutions should 

develop realistic threat scenarios that may potentially 

disrupt business processes and their ability to meet 

clients' expectations (internal, business partners, or 

customers). Threats can take many forms, including 

malicious activity, natural and technical disasters, 

and pandemic incidents. Where possible, institutions 

should analyze a threat by using non-specifi c, all-

risk planning that focuses on the impact of the threat 

instead of the nature of the threat. For example, the 

effects of certain threat scenarios can include business 

disruptions that affect only specifi c personnel, 

work areas, systems, facilities (i.e., buildings), or 

geographic areas. Additionally, the magnitude of the 

business disruption should consider a wide variety 

of threat scenarios based upon practical experiences 

and potential circumstances and events. If the threat 

scenarios are not comprehensive, the resulting BCP 

may be too basic and omit reasonable steps that are 

needed for a timely recovery after a disruption.

Risk management also includes business 

continuity planning process. It is defi ned as the 

process of identifying, assessing, and reducing risk 

to an acceptable level through the development, 

implementation, and maintenance of a written, 

enterprise-wide BCP. The BCP should be(FFIEC IT 

Examination HandBook InfoBase, 2016):

• Based on a comprehensive BIA and risk 

assessment;

• Documented in a written program;

• Reviewed and approved by the board and 

senior management at least annually;

• Disseminated to fi nancial institution employees;

• Properly managed when the maintenance and 

development of the BCP is outsourced to a 

third-party;

• Specifi c regarding what conditions should 

prompt implementation of the plan and the 

process for invoking the BCP;

• Specifi c regarding what immediate steps should 

be taken during a disruption;

• Flexible to respond to unanticipated threat 

scenarios and changing internal conditions;

• Focused on the impact of various threats that 

could potentially disrupt operations rather than 

on specifi c events;

• Developed based on valid assumptions and an 

analysis of interdependencies; and

• Effective in minimizing service disruptions and 

fi nancial loss through the implementation of 

mitigation strategies.

The BIA and risk assessment represent 

the foundation of the BCP. The BCP should be 

written on an enterprise-wide basis, reviewed and 

approved by the board for the smooth operation 

within the organization. Financial Institutions are 

getting services from different service providers. 

The service provider should also be able to design 

executable strategies that are relevant to the fi nancial 

institution's risk environment, create education and 

training programs necessary to achieve successful 

deployment of the BCP, and integrate necessary 

changes so that the BCP is properly updated. 

BCP should also describe the responsibilities and 

procedures to be followed by each continuity team, 

have current contact lists of critical personnel, 

address communication processes for internal and 

external stakeholders, identify relocation strategies 

to alternate facilities, and include procedures for 

approving unanticipated expenses.

Information risk management is vital to a bank’s 

dynamic operations, hence the process of managing 

information resources starts from the board, when 

they approve IT policies and ends up with the board 

periodically requiring audit reports and feedback 

from top level information offi cers on the adequacy 

of the bank’s IT systems(Tsohou, Karyda, Kokolakis, 

& Kiountouzis, 2006). Due to this dynamic banking 

environment, it is a profession that requires 

continuous internal and external training to keep 

knowledge and expertise current with the changing 

IT environment.  In most of the cases, the bank as 

good IT Policy and BCP, but proper implementation, 

poor service level agreements with IT companies, 

and inadequate staff trainingon IT information 

risks hampers the effectiveimplementation and 

use of recognized information risk standards. Thus 

IRM is a board level issue. But when information 

policy is brought down to management for daily 
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implementation, the dissemination framework 

throughout the organization is not properly set 

up so active monitoring of risk policy is largely 

relegated to the ‘IT’ or ‘Risk Department’, and not 

all internal stakeholders. Hence, getting other stake 

holders in the business to actively be involved in the 

business process of practicing and being generally 

aware of banks policies and procedures pertaining 

to information risk is the real challenge in the 

organization.
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Management Audit is an assessment of methods 

and policies of an organization's management in the 

administration and the use of resources, tactical and 

strategic planning and employee and organizational 

improvement. Management audit involves the review 

of managerial aspects like organizational objective, 

policies, procedures, structure, control and system 

in order to check the effi ciency or performance of 

the management over the activities of the company. 

Unlike fi nancial audit management audit mainly 

examine the non fi nancial data to audit the effi ciency 

of the management.

Since management audit is a systematic examination 

of decisions and actions of the management to analyze 

the performance of the business, this audit tries to 

answer how well the management has been operating 

the business of the company and is the management 

style well suited for business operations. To identify 

answers of these questions, the management audit 

focuses on results, evaluating the effectiveness and 

suitability of controls by challenging underlying 

rules, procedures and methods. In management audit, 

the auditor will look to see whether management is 

getting information relevant to the decisions and 

actions which it must take. This will require a much 

more intensive analysis of information needs and 

the effi ciency of existing system in meeting them. 

Management audits are concerned with appraising 

management’s accomplishment of organisational 

objectives; the management function of planning, 

organising, directing and controlling; and the 

adequacy of management’s decisions and actions 

in moving towards its stated objectives. Hence, the 

accent is on evaluating managers’ ability to manage.

Scope of Management Audit

Management Audit is generally conducted by the 

employee of the company or by the independent 

consultant and focused on the critical evaluation 

of management as a team rather than appraisal of 

individual. In management audit, the auditor tests 

the formulation of objectives, plans and policies and 

its decision making process of the organization. The 

main objective of management audit is to improve 

the profi t earning capacity, work of management, 

objectives of program, social objectives and human 

resource development so that organizational goal 

can be easily attained. It refers to the existence of 

control system, compliance of rules and regulations, 

process of managerial decisions etc. Conducting 

a management audit will help an organization 

to establish current level of effectiveness and 

help management to improve the activities and 

procedures for increased level of service quality 

and performance. In fact some of the authors do not 

see any difference between operational audit and 

management audit. They probably see that both these 

audits are for the management and cover operational 

areas that do not come under the review of the 

traditional audit. They are correct to some extent but 

they miss one important aspect i.e. operational audit 

is an audit for the management whereas management 

audit is an audit of the management. According to 

T.G. Rose, “The management audit would therefore 

concern itself with the whole fi eld of activities of 

the concern, from top to bottom, starting, as always 

where management control is concerned, from top, 

because we are primarily concerned with whether 

the general management is functioning smoothly 

and satisfactorily. If it is not, it may be due to the 

functional management being faulty and, therefore, 

we pass on to examine that in its turn, in order to 

fi nd the missing or faulty link which is causing the 

trouble.” From the quoted passage, it is clear what 

should be the scope and content of management 

audit. It should defi nitely cover everything that we 

know as operational audit and, in addition it should 

also include review of adequacy and competence of 

the objectives, plans, policies and decisions of the top 

management.

Why Management Audit ?

Management audit is a diffi cult and complex task. 

The principal reason for undertaking a management 

audit is the need for detecting and overcoming 

managerial defi ciencies. Unlike fi nancial audit which 

focuses on fi nancial results of past year and thus is 

backward-looking, a management audit represents 

a more positive, forward-looking approach that 

evaluates how well management accomplishes 

Management Audit
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its stated organisational objectives; how effective 

management is planning, organising, directing 

and controlling the organisation’s activities; and 

how appropriate management’s decisions are for 

reaching stated organisation objectives. One benefi t 

of the management audit, then, is that managerial 

problems and related operational diffi culties can be 

spotted before the fact rather than after the fact as 

with a fi nancial audit. A second important benefi t of 

management auditing is that it represents another 

management tool to assist the organisation in 

accomplishing desired objectives. Business failures 

are caused largely by poor management. If certain 

managers are ineffective in their present positions, 

appropriate corrective action should be taken. 

Public sector undertaking occupy a formidable 

position in the Nepalese industrial scene because 

of their size, money invested and other reasons. 

These entities have earned a reputation as repository 

of enormous volume of stocks, stores and other 

assets which either would never be used or would 

take long time to use. This single phenomenon has 

infl icted loss of crores of rupees on public sector 

undertakings. Machine breakdown, operational 

failure, under-utilisation of capacities, slow decision 

lack of accountability are some of the other ills 

that plague this sector considerably. Besides, the 

motivation to properly manage these valuable 

undertakings was lacking for a number of reasons. 

Before commiting public fund like government 

funds or the institutional funds, it is important 

to properly diagnose the fi nancial health and 

possibilities of a business undertaking and know 

the specifi c reasons that caused or contributed to the 

decline of the business. Given bad management, any 

amount pumped in may go waste. Similarly, without 

proper knowledge of causes of sickness, government 

takeover may not cure the ills. Even a sound entity 

may also benefi t from a periodical management 

audit; further improvement in its operation can 

be effected, the brewing or latent problems may 

be detected and analysed and opportunities or 

diffi culties created by changing circumstances can 

be known. This evaluation of overall managerial 

problems is achieved with the aid of a Management 

Audit Questionnaire. The fi nancial audit and audit 

by the Comptroller and Auditor General is not 

aimed to cover the entire area that can be covered 

by management audit. The establishment of 

general programme for management audit requires 

management’s approval to the plan. The plan should 

include the statement on personnel requirements, 

establishment of staff training programmes to 

improve the effectiveness of work and the basis of 

control over time and cost.

Behavioral aspects in Management Audit

Unlike fi nancial audit, in management audit, auditors 

deal mostly with staffs and top management. 

Management audit experience much diffi culties 

relating to people aspects. Management auditors, 

therefore require developing and maintaining good 

relationship with staffs of the department whose 

functions they audit and with top management who 

authorize them to perform audit. While conducting 

a management audit, following behavioral problems 

are likely to arise in an organizational setting.

a. Staff/Line confl ict: This type of problems 

usually occur when the auditors are staffs of 

the organization. Management auditors, being 

specialist in their fi eld may think that their 

approach and the solutions are the only answers 

while the other staffs might sense the auditors 

in the same way as they regard other staffs in 

the organization. This might create problems in 

improvement of the functions as the suggestions 

are not taken into considerations. 

b. Control: As management audit evaluates 

effectiveness of control, there is an instinctive 

reaction from the auditee to have certain amount 

of fear that when reported are likely to cause 

adverse effect on top management. Management 

audit might lead to breeding of antagonism 

on  part of auditees by creating fear of punitive 

actions by superiors prompted by reported 

defi ciencies, by audit practices which are overly 

focused on defi ciencies and are hostile. 

These behavioral issues can be minimized if 

the relationship between auditor and auditee 

can be developed and improved. This can be 

done by creating an atmosphere of trust and 

friendliness. Constructive criticism could be one 

of the techniques to reduce the human related 

problems in course of management audit. If the 

auditors were to adopt a fault fi nding role, the 

staffs will be defensive and bend backwards to 

justify their action. The auditor might be able to 

fi nd rooms for improvement if the staffs were 

made to feel convinced that the role of auditor 

was being helpful.

Another way of handling behavioral aspects 

during management audit is reporting methods. 

By adopting participative approach, the auditor 

improves the chance of recommendations 

being accepted and implemented successfully. 

By engaging auditees during the reporting 

phase allow discussions regarding possible 

recommendations and the implementation of the 

same. 

***
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The market is  highly competitive to provide 

quality and low cost products and services. To 

provide such kind of products and services, human 

resources should be carefully planned on behalf of any 

organization to obtain the expected organizational 

strategic objectives effectively. The human resource 

planning business is the core function of the human 

resources department of any organization as a whole 

by consulting with other line departments on their 

need assessment. It is the process of acquiring and 

utilizing human resources in the organizations and 

ensuring that the organization has the right number 

of employees at the right place at the right time so 

that critical human resource problems can be solved 

timely as on its presence in the organization regarding 

the strategic set up. The supply of human resources 

may be infl uenced by demographic characteristics, 

educational system and its quality and other 

competitive forces in the labor market  nationally 

and internationally becoming the world as a global 

village. For the further conceptual acquaintance in 

this regard, a number of writers have defi ned human 

resource planning in various ways. Among them, 

some important defi nitions are presented here.

1) Schuler, R. (Personnel and Human Resources 

Management: 1984): “Personnel and human 

resource planning involves forecasting human 

resource needs for the organization and planning 

the step necessary to meet these needs." 

2) Cash, W.H. and Fisher, F.E. [‘Human Resources 

Planning’, in Famularo, J.J. (ed.), Handbook of 

Human Resources Administration: 1987]: “It 

is a method for determining future staffi ng 

requirements and developing action plans for 

meeting them. Human resource planning is the 

part of a company’s total resources planning. 

It infl uences and is infl uenced by business 

plans, interacts with organizational plans, and 

contributes to business decisions concerning, 

for example, the development of new products, 

markets, facilities, and production process, as 

well as mergers and acquisitions.”

3) Armstrong, M. (A Handbook of Human Resource 

Managament:1990): “ Human resource planning 

(HRP) ensures that the organization knows 

and gets what it wants in the way of the people 

needed to run the business now and in the 

future. It starts from the strategic objectives 

of the company and an analysis of the human 

resource required to achieve them.”

4) French, Wendell (Human Resources Management: 

1994): “Human resource planning is the process 

of assessing an organization’s human resources 

needs in relation to organizational goals and 

making plans to ensure that a competent, stable 

workforce is employed.”

5) Decenzo, D.A. and Robbins, S.P. (Human 

Resource Management: 2002): “Employment 

Planning is the process of determining an 

organization’s human resource needs.”

The above defi nitions show that human 

resource planning is related with the planning of 

human resources based on strategic planning of 

the organization and estimates the demand and 

supply of manpower for the future to achieve the 

organization’s objectives by assuring the suffi cient 

number of skilled and motivated manpower- 

available in the labor market. The human resource 

planning basically tries to utilize human resources 

of organization in a cost effective way and effi ciently 

along with developing a mechanism to monitor and 

evaluate the implementation of the same. In other 

words, the human resource planning functions 

may be characterized as goal directed and future 

oriented with having the quantitative and qualitative 

employees in the organization systematically 

concerning the part of organizational strategic plan. 

The importance of human resource planning stands 

for helping to implement the business strategy, 

minimizing future risks and uncertainty, making 

succession and replacement plans, maximizing 

the benefi ts of linkage with other different kinds 

of major organizational functions like planning, 

organizing, leading and controlling basically and 
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promoting awareness of human resources activities 

in competitive business environment as a whole. 

The human resource planning process basically 

may cover fi ve phases namely environmental analysis, 

determining objectives and policies of human 

resource, forecasting human resource, formulating 

effective action plans and controlling and evaluating 

the respective business for the organizational 

effectiveness. The fi rst phase -environmental 

analysis- includes socio-economic, political, legal 

and technological position; organizational objectives 

and planning and annual operational plans. In other 

words it is known as a SWOT analysis in the business 

world. The second phase determining objectives and 

policies of human resource includes assessment of 

current human resources skills and knowledge based 

on the information provided by human resources 

inventory and information system. As such the third 

phase forecasting human resource is centralized for 

the determination of human resources demand and 

supply. This one signifi cantly depends upon the 

quantity and quality of the labor market. The fourth 

phase the making and implementing action plan covers 

recruitment, selection and socialization, training and 

development, job analysis and evaluation, transfer 

and promotion and career development. Among 

the fi ve phases of human resource planning, this 

seems very much complex in managing on behalf 

of human resource department in any organization. 

The fi nal phase controlling and evaluating is related 

to the achievements by comparing human resource 

objectives by monitoring the degree of attainment of 

human resources in any organization effectively and 

effi ciently. In other words, it can be also stated that the 

human resource planning process consists the steps 

of assessing current human resources; forecasting 

human resource demand and supply; matching 

demand and supply forecasts; and preparation of 

human resource action plans. These phases or steps 

of human resource planning processes are guided 

from the strategic business plans by following the 

top down approach or bottom up approach or mixed 

approach as per the need assessment regarding the 

results of job analysis and its design comparatively 

and competitively addressing the cross-cutting many 

issues in the business environment.

In the Nepalese context, both in public and 

private sectors, human resource planning is the most 

neglected of human resource management. It seems 

that many organizations are driven traditionally 

and there is no proper integration of business 

strategy and human resources activities that’s why 

the national productivity is very low as a whole. 

The poor educational system that does not match 

with the need of labor market  has been supposed 

as a hindrance towards sound human capital 

formation. Other reasons like lack of effective job 

analysis and design, lack of assessment of current 

human resources, poor demand forecasts and supply 

forecasts, mismatching between demand and supply 

forecasts, short-term perspective, imbalanced staffi ng 

etc. are seen as other weaknesses  in this regard . In 

the Nepalese public enterprises, their autonomy 

for human resource planning is handicapped by 

the frequent interventions of the government, on 

behalf of their regulatory agencies and labor unions 

too although there are legal provisions and policies 

for the autonomy in other hand. The practices are 

not followed properly as per the legal provisions 

and policies which are guided from the established 

important principles to drive the same including the 

performance management. The political instability 

and direct political interference have been found 

more  responsible for the low productivity of human 

capital in the Nepalese business organizations.

There are some important inputs to accomplish 

the organizational strategic objectives like material 

inputs, fi nancial inputs, information inputs and 

human inputs as the resources for any organization 

in a competitive business environment. Among them 

the human resource one is an important input which 

may lead to other all kinds of inputs including itself 

as possible maximum to meet the organizational 

strategic objectives because all sorts of organizational 

businesses are driven by the human resources for 

the societal progress, prosperity and remarkable 

changes depending upon its skills and capabilities 

in the organizational life. Hence the human resource 

planning becomes a very important issue for any 

organization. For an effective, effi cient, inclusive and 

dynamic result-oriented human resource planning to 

execute successfully, it is proven fact that the political 

stability and peace is an essential factor externally 

and visionary leadership is another important factor 

within the organization. 

***
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1. Background 

Basel II is the second of the Basel 

Accords, (now proposed to be extended and 

partially superseded by Basel III), which 

are recommendations on banking laws and 

regulations issued by the Basel Committee on 

Banking Supervision. As per present regulation 

(directive number -1 issued by Nepal Rastra 

Bank) , banks in Nepal are required to follow a 

simplifi ed version of Basel-2 accord as a capital 

measurement standard.

2. Objectives of the Accord

The major objectives of Basel-2 accord 

have been presented below:

a. Ensure that capital allocation is more risk 

sensitive;

b. Enhance disclosure requirements which 

would allow market participants to assess 

the capital adequacy of an institution;

c. Ensuring that credit risk, operational 

risk and market risk are quantifi ed based 

on data and formal techniques;

d. Align economic and regulatory capital 

more closely to reduce the scope 

for regulatory arbitrage.

3.  Three Pillars of Accord

The pillars of the accord is the Minimum 

capital requirement, Supervisory review and 

Market decipline.The Basel I accord dealt 

with only parts of each of these pillars. For 

example: with respect to the fi rst  pillar, only 

Capital Measurement Standards: Largely 
unexplored in Nepalese Banks

Krishna Shah*

C
u

* CA, Senior Manager, Rastriya Banijya Bank Ltd.

one risk, credit risk, was dealt with in a simple 

manner while market risk was an afterthought; 

operational risk was not dealt with at all. In this 

respect, it could be said that Basel-2 Accord is 

more comprehensive as compared to Basel-1.

4.  Capital measurement approaches 

prescribed by Nepal Rastra Bank

The fi rst pillar deals with maintenance of 
regulatory capital calculated for three major 
components of risk

 that a bank faces: credit risk, operational 
risk, and market risk. Other risks are not 
considered fully quantifi able at this stage.

a) Capital for credit risk : The credit 

risk component can be calculated in 

three different ways of varying degree 

of sophistication, namely standardized 

approach, Foundation IRB and Advanced 

IRB. IRB stands for "Internal Rating-Based 

Approach". However, in Nepal Simplifi ed 

Standardized approach is prescribed by the 

regulator.

b) Capital for operational risk: Basel -2 accord 

prescribes  three different approaches 

for calculation of operational risk – basic 

indicator approach or BIA, standardized 

approach or TSA, and the internal 

measurement approach (an advanced form 

of which is the advanced measurement 

approach or AMA). Nepal follows the basic 

indicator approach for measurement of 

operational risk, where a fi xed percentage 

(alpha) of gross income is considered as a 
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capital charge for operational risk.

c) Capital for Market Risk: Basel-2 prescribes 

value at risk (VaR) for measurement of 

Market risk. However, in Nepal market 

risk is measured with reference to a fi xed 

percentage (5%) of the Net Open Position 

of the bank.

5.  Shortcomings of the capital 

measurement system prescribed by 

Nepal Rastra Bank:

The basic objective behind Basel-2 accord is 

to ensure that banks keep enough capital so as to 

remain solvent. Thus, the amount of capital bank 

should keep is not more than the maximum loss 

it can suffer during a given time period from all 

the risks. However, the current mechanism of 

computing minimum capital adequacy ratio is 

not linked to the amount of loss that the bank 

can suffer.

5.1. Capital for all the risks not covered: 

 Minimum capital fails to cover pillar-2 risks 

like strategic risks, reputation risks, credit 

concentration risks, systemic risks etc. 

Thus, the capital determined on the basis of 

directive issued by Nepal Rastra Bank fails 

to cover capital charge for all the pillar-2 

risks. 

5.2. Insensitive Capital Measurement:

 Capital requirement of bank should be 

sensitive to the risk of loss a bank faces. 

Thus, higher the risk of loss, higher is the 

capital requirement and vice-versa. There 

are two dimensions of risk measurement, 

i.e., the chance of loss (Probability) and 

amount of loss (Impact) once the risk event 

materializes. Capital measurement system 

is sensitive when the same is linked to both 

probability and impact of risk. However, 

capital measurement currently adopted 

in Nepal is mostly linked to the impact 

and probability of risk is mostly ignored. 

The following insensitivities are mostly 

observed:

a)  Capital for credit risk is calculated by 

multiplying credit exposures with risk 

weights. Risk weights generally range from 

0% to 150% and same does not take into 

account client specifi c characteristics like 

credit character, repayment capacity and 

valuation norm of the bank. Thus, capital 

measurement approach is insensitive. 

b) Capital for market risk and operational 

risk is calculated as a fi xed percentage 

of net open position of the bank and 

gross income respectively. This approach 
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assumes that risk is dependent only on 

the amount of exposure (Impact) whereas 

the probabilities are ignored. Thus, the 

approach is insensitive and lopsided. 

 The following table summarizes the 

problems associated with capital 

measurement standard as prescribed by 

Nepal Rastra Bank:

5.3. Wide difference between regulatory capital and 

economic capital:

 Regulatory capital is the amount of capital 

prescribed by the regulator where as the 

economic capital is the amount of capital 

based on the risk profi le of the bank. 

Economic capital is the amount of capital 

that the bank should hold so as to remain 

solvent. It could be seen that the capital 

measured following current approach leads 

to wide difference between regulatory and 

economic capital.

5.4.  Advanced approaches not explored:

  Nepal Rastra has not made advanced 

approaches mandatory even after more 

than half decade of adoption of the Basel 

-2 accord which has deprived the banks 

from reaping full benefi ts of the accord. It 

is understood that Advanced IRB approach 

for credit risk, advanced measurement 

approach (AMA) for operational risk and 

VaR based measurement approach for 

market risk can be applied with some effort 

in the case of Nepalese banks.

5.5  Lack of logic in capital computation in few 

cases:

 Capital for operational risk is based on a fi xed 
percentage (alpha) of average gross income. 
While calculating gross income net interest 
income, commission and discount, other 
operating income, exchange fl uctuation 
income and addition/ deduction in interest 
suspense account is added. Addition of  
gross income by the amount with which 
interest suspense account  increases sounds 
logical, the addition to gross income by the 
amount with which the interest suspense 
account gets reduced sounds illogical.

Addition to the gross income by the 
amount with which interest suspense account 
has reduced leads double counting of the same 
income ( Interest realization in this case) which 
unduly leads to increase in gross income and 
requires more operational capital.

6.  Conclusion: 

It can be rightly seen that the current 

practice of capital measurement adopted in 

Nepal is very good – Very good in being risk 

insensitive and very good in ignoring the 

fact that risk can be reduced by reducing the 

probability of risk through appropriate risk 

management practices. Besides, the advanced 

approaches of risk measurement, as specifi ed in 

the Basel-2 accord are largely unexplored. 

Nepal Rastra Bank should, without delay, 

issue directive for measuring capital for credit 

risk using Advanced IRB approaches, capital for 

operational risk using advanced measurement 

approaches (AMA), capital for market risk 

using VaR based measurement approaches and 

capital for residual risk on the basis of expected 

loss. 

***
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Introduction:

RBB is the largest commercial bank in Nepalese 

fi nancial sector till now. With the political intervention 

of the political parties after restoration of Democracy 

in 2046, its fi nancial condition deteriorated and 

become virtually collapsed. 

When RBB was virtually collapsed there were 

limited numbers of fi nancial institutions and major 

market share was in the hand of RBB. It had a huge 

deposit of public and most of the amounts were lost 

due to accumulated loss. It was not able to repay 

the deposit back. So, the NRB taken control of its 

management through a management team and RBB 

started to run in the right track. After few years of 

control by NRB, and tremendous improvement in 

its fi nancial position, it has been now handed over 

to its own management for last few years. The new 

management has followed the path guided by NRB 

and doing well on its own in these years. But, despite, 

the reserve and surplus of this bank is still negative.

On the other hand, there is a big change in the outside 

environment in this period of time. Technology has 

revolutionized the banking service so as by the global 

environmental factors.   Liberalization in Nepal has 

also impacted a lot in Nepalese banking sector.

Though RBB is in a relatively well position then few 

years back of virtually collapsed position, but, still 

RBB reserve & surplus is negative and bank is not able 

to become true leader in the Nepalese banking sector. 

It is not able to exploit the opportunities available in 

the local and global market. It is not as professional 

as it should be to exploit the tremendous market 

opportunities available in the market. So, there is a 

good strategic move required by RBB at the present 

time. And, this writer assumes that the acquisition by 

RBB of BFIs is the most suitable strategic option for 

RBB because of the reasons mentioned below, though 

it is not free from defects and itself is a cumbersome 

and lengthy process with number of integration 

problems such as human resource integration, 

cultural integration, physical integration etc.

To maintain the current status in the future: RBB 

is still largest bank in Nepal. But some banks in the 

private sectors are growing rapidly with acquisition 

and mergers and are in the way to beat and lead RBB 

in the business size. To maintain the status of the 

largest commercial bank from the current strategy of 

RBB may have been diffi cult and will be possible with 

a different strategic move and that is either merger or 

acquisition. Merger will other may lose the existing 

identity of RBB and there is no such a compulsion. A 

relatively easier way is the acquisition. By acquisition 

of the small BFIs (Development banks or Financial 

Institutions of ‘B’ and ‘C’ class) will be a suitable 

strategy for maintaining the current status of RBB.

To give a good message to public: There is a strong 

belief in people that the public sector organizations 

cannot perform well and they are only burden to 

government. Further in banking sector, joint venture 

bank and private sector bank are only considered as 

professional bankers by the general public. To prove 

this type of the belief wrong, acquisition by RBB to 

other BFIs will give a good message to the public that 

the public sector will also be capable and professional 

as private sector, If, they are allowed to perform 

independently without political/government 

intervention.

To maintain capital adequacy ratio (CAR): RBB 

has just met the CAR ratio of 10% from last fi scal 

year 2071/72 but with the increase in the volume of 

business it may come down. So, there shall be some 

cushion required to ensure the CAR not to fall below 

10%. Acquisition by the RBB of that institutions 

may add capital or reserve (if acquired with capital 

gain i.e. payment less than book value of the shares) 

which will increase the CAR of RBB. However, there 

is a equal risk of being adverse situation if the case is 

just opposite.

To capture market share: The market share of 

RBB is going down and down with the increase in 

the numbers of BFIs in Nepal and other BFIs such 

as Global IME are increasing their market share 

in Nepal. If the same trend follows, RBB will be 

the follower in the market after few years. So, to 

maintain the market share of business only normal 

business growth will not meet the objective and it 

shall acquire other BFIs.

Why Acquisition shall be next 

Strategic Move of RBB?

Bhawani Shankar Niraula*

* Manager, Rastriya Banijya Bank Ltd.
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Further, there is not favorable condition in Nepalese 

economy for normal business growth. If bank 

lends haphazardly at this context just for the sake 

of business growth/market share, the quality of 

lending may be compromised and later it will affect 

the fi nancial position of the bank. So, the acquisition 

will be a right strategy even for business growth of 

the RBB.

To meet the monetary policy objectives: Monetary 

policy 2072/73 has increased the paid up capital 

requirement of BFIs to be maintained at the end of 

fi scal year 2074 and some BFIs are in diffi cult position 

to meet the requirement in time. If RBB acquires those 

BFIs they shall not worry about it. Another objective 

of monetary policy is to merger and acquisition of 

BFIs to reduce the number of fi nancial institutions 

and that can also be fulfi lled with the acquisition by 

RBB.

To avoid for resistance to change: RBB has still 

carrying the culture when it was almost monopoly 

position in the market and there is still high 

resistance to change & lack of professionalism in the 

employee. With the acquisition of other BFIs with the 

employees culture of competitive environment, there 

will be improvement in the resistance to change and 

will be easy for organizational development in the 

future.

To become capable in investment of large project: 

Nepal has recently promulgated new constitution 

and, therefore, the political change has successfully 

done though there some repercussions have been 

shown which were almost sure in this context. Now, 

the turn is of economic revolution/change. For 

which big capital is required for large projects. With 

the increase in the size of business, bank will be able 

to invest in large scale projects which are a must for 

Nepalese economic growth in the future.

To change the organizational culture: One step 

move in the RBB’s cultural transformation was done 

by Management Team of NRB successfully few years 

back and transformation has leading RBB in right 

track at present. But, it is not suffi cient for future and 

in this context another step ahead can be done by the 

acquisition.

To reduce the negative cumulative retained 

earnings and make it positive: RBB has still negative 

cumulative retained earnings of about Rs. 6.0 billion 

at the end of Ashoj 2072 and to recover it from the 

operating profi t takes few more years. But, if the 

acquisition is done with the capital gain* (cash 

payment less than the book value of shares) it can be 

recovered earlier.

*That is possible by bargaining with the problematic BFIs 

with high NPA and are in diffi cult position to survival due 

to liquidity problem. And, also they are not in a position to 

meet the capital increment required by NRB and have no 

other option than merge or sale. In the long run, the loan 

can be recovered, if these organizations are acquired.

To provide lifejacket to problematic BFIs: Nepal 

Development Bank limited, was declared problematic 

and in the process of liquidation, is also now acquired 

by Prabhu Bank Limited. One of the reasons behind 

it is lack of liquidation act in Nepal. So, it proves that 

the liquidation is not an easy solution of problematic 

BFIs rather than acquisition is a suitable solution. 

Further liquidation process itself is a cumbersome 

and diffi cult to implement. It creates hassles to the 

stakeholders. To overcome from the hassles the 

acquisition is a best option. So, RBB can acquire such 

type of BFIs giving them lifeline. In addition, the 

liquidation will lose the public confi dence in BFIs 

which is bad for capital formation and economic 

growth of nation, and, therefore, the RBB shall 

acquire even not to lose the public confi dence on 

fi nancial sector. Another benefi t of the acquisition is 

the acquired BFIs shall not to worry about the capital 

increment required in the near future which is almost 

impossible to some BFIs from their own source.

To make better portfolio of assets: RBB is one of 

the oldest bank in Nepalese fi nancial market and it 

has some weaknesses of lending only the traditional 

types of business areas but while acquisition it will 

acquire such assets which are not limited to these 

areas. The acquired BFIs may have assets in the area 

of new avenues making better portfolio of RBB. But, 

there is equal chance of the opposite case.

To short out short term excess liquidity problem: 

RBB has excess liquidity problem but is not sure 

whether it will remain for long term or not. However, 

it is sure that RBB is bearing cost of the excess liquidity 

at present. If the BFIs are acquired with payment of 

cash for their assets, cash outfl ow from the acquisition 

will reduce the short term liquidity problem of RBB. 

In case, the RBB faces liquidity problem in the long 

term it may acquire fund by raising its deposit rate or 

by issuing bond in the market. The cost of bond will 

be lower in comparison to the cost of capital and will 

also support in CAR as supplementary capital.

To be able to run smoothly for a long time: We know 

that it takes more time to sink a big boat than smaller 

one. Large bank can run for long time in even in a 

diffi cult situation which was proved by RBB in the 

past by surviving even at that time when its negative 

net worth was more than Rs. 23.0 billion. Acquisition 

will add the survival time of RBB even in the worse 

situation for a relatively long period of time, and 

it will get a chance to take corrective actions in the 

period of time.

To compete and sustain in the open market: The 

world is being narrow and big players are capturing 
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the world market with the globalization. Nepal is 

also entered in the WTO and fi nancial sector is open 

for the global players. If they entered in the Nepalese 

market, they can drive out some ineffi cient BFIs 

from the market. To sustain and compete even in 

this situation volume of business is to be increased 

by RBB and that can be done easily by acquisition. 

Further, it may act as the threat to the potential entry 

in the Nepalese market from international sector.

To better utilize its recovery skill: RBB in the past 

has NPA of more than 60% and most of it has been 

recovered now. While recovering the NPAs, RBB 

has developed expertise in the recovery of the loans. 

When RBB acquires other BFIs it will also acquire 

NPAs from those BFIs and RBB can use its expertise 

to recover the loans. These NPAs will be added 

advantage of RBB’s bargaining power to deal with 

capital gain or possible capital gain after recoveries 

of the NPAs.

To increase rating of RBB in international market: 

With the acquisition the fi nancial position of RBB 

fi nancial position in terms of size etc will improve 

and that will improve the rating of the RBB in the 

international fi nancial institutions will be improved.

To establish branches on the new potential area: 

RBB has been reestablishing its previously closed 

branches and focus is not in the new potential 

areas. Some restriction to it is also present to open 

new branch in new potential areas. But, if RBB 

acquires the fi nancial institution with branches in 

those potential area (for example, Koteshwor of 

Kathmandu), RBB will have new branch (old branch 

of acquired institution) on the areas with tremendous 

business potential. As a result branch expansion on 

the potential area will automatically happen.

For Marketing and reputation of RBB: It will be 

great news in Nepalese media sector will have a great 

coverage of it that a government owned bank which 

was virtually collapsed few years back has now 

successfully rejuvenated and acquiring the private 

BFIs.  So, a great marketing of the bank will happen 

in the media free of cost and it will also increase the 

market reputation of RBB. 

To increase Human Resource (HR) productivity: 

Acquisition by RBB will increase productivity of HR 

in numbers of way: a) Relatively more effi cient staff 

will come in RBB from the acquired BFIs and that 

will increase the productivity of RBB after merger, 

b) The duplicate branches (if any) in a area will 

merge and the total business will be continued by 

the staffs of one branches and staff of other branch 

may be released from the branch. These staffs can 

be channelized elsewhere for business expansion; c) 

Some staffs while acquiring may quit in the process of 

acquisition and few staffs than the prior will do the 

same business as a result increases the productivity.

To meet the HR gap likely to happen: As many 

employees of RBB are retiring soon and the new 

recruitment process in on the obstruction due to 

lawsuit in court. There is a huge possibility of HR 

Gap likely to happen in the near future. Employees 

of the acquired organization may be helpful to 

reduce the gap likely to happen.

To be cost effective: If there are two branches in the 

same area (one of RBB and other of acquired BFIs), 

the total business can be done by the one branch 

and the assets/expenditure of the other branch can 

be diverted or saved for other business. Managerial 

and other cost will also come down as there will be 

possibility of economies of scale.  

To make bank capable of establish branch outside 

country: Global fi nancial market is open to Nepalese 

fi nancial market but access to international fi nancial 

market will only be feasible for large banks.

To enjoy benefi t of synergy effect: There is great 

chance of getting synergistic benefi t by RBB after 

acquisition of other BFIs if managed properly. 

To become systematically important fi nancial 

institutions in Nepal: In Nepalese Monetary 

Policy of 2072/73, Nepal Rastra Bank (NRB) has 

announced that special supervision will be done 

to the systematically important bank, but, NRB 

till date has not identifi ed and implemented the 

policy. Acquisition by RBB for its rapid growth 

will make sure that the RBB is the systematically 

important bank in Nepal. But, it has some negative 

repercussions too.

Other Benefi ts: RBB's real estate portfolio is small 

and it can acquire the BFIs having high real estate 

portfolio without exceeding its ceiling (cap) levied 

by NRB. Numbers of fi nancial institutions are also 

more than necessary and acquisition helps to bring 

down to sizeable numbers. It may help in fi nancial 

sector stability.

Acquisition Bylaw 2070 has provided certain 

facilities to the BFIs which acquire other BFIs can 

be enjoyed after acquisition. In addition, NRB 

may recommend to Government to provide some 

additional facilities if necessitates to such BFIs. 

RBB, if acquires other, can enjoy such benefi ts and 

facilities.

Conclusion: 
As the acquisition by RBB has many benefi ts it will 

be a suitable strategic move of RBB at this point 

of time. After successful implementation of the 

strategic move of the acquisition the next strategic 

move of the RBB shall be to fi nd a strategic partner 

from around the world to enter in the global market.

***
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qm=;+ kb sfof{no÷ljefu gfd lhDd]jf/L

1 sf=d"=k|d"v sfo{sf/L clws[t s]Gb|Lo sfof{no >L e]if/fh kGyL ;+o]fhs
2 Gffoj dxfk|aGws s]Gb|Lo sfof{no >L lji)f"k|;fb j}B ;b:o
3 Gffoj dxfk|aGws s]Gb|Lo sfof{no >L ;"/]Gb|s"df/ alhdof] ;b:o
4 Gffoj dxfk|aGws s]Gb|Lo sfof{no >L e"k]Gb| kf)*] ;b:o

5 Gffoj dxfk|aGws s]Gb|Lo sfof{no >L ;"lzn >]i& ;b:o

6 Gffoj dxfk|aGws s]Gb|Lo sfof{no >L slj/fh clwsf/L ;b:o
7 ljefuLo k|d"v k'jf{wf/ tyf ;xljQLos/)f shf{ >L s]zjk|;fb nD;fn ;b:o
8 ljefuLo k|d"v dfgj ;+zfwg >L lji)f"k|;fb kf}*]n ;b:o
9 ljefuLo k|d"v ;+:yfut tyf ;fgf demf}nf shf{ >L g/]z/fh cof{n ;b:o
10 ljefuLo k|d"v cfGtl/s n]vf k/LIf)f >L dgdf]xg e)*f/L ;b:o
11 ljefuLo k|d"v s[lif tyf ;fdflhs a}+lsª >L ^]s/fh hf]zL ;b:o
12 ljefuLo k|d"v dfs]{l^é tyf cg";Gwfg >L ufoqL cfrfo{ ;b:o
13 ljefuLo k|d"v Joj:yfkg ;'rgf k|)ffnL tyf ah]^ >L /ldtf ;"jfn ;b:o
14 ljefuLo k|d"v sfg"g >L ;"lgn /]UdL ;b:o
15 ljefuLo k|d"v On]S^«f]lgs a}+lsé >L slkndl)f !jfnL ;b:o

16 ljefuLo k|d"v ;DklQ Joj:yfkg >L jf;"b]j kf&s ;b:o

17 d"Vo k|aGws k|d"v sfo{sf/L clws[tsf] sfof{no >L s[i)fk|;fb zdf{ kf}*]n ;b:o
18 ljefuLo k|d"v ;fdfGo ;]jf >L k|sfzrGb| uf}td ;b:o
19 ljefuLo k|d"v hf]lvd Joj:yfkg >L ;"lgn kf]v/]n ;b:o
20 ljefuLo k|d"v ljQ >L ;/:jtL clwsf/L ;b:o
21 ljefuLo k|d"v ^]«h/L >L b]j]Gb| /d)f vgfn ;b:o
22 ljefuLo k|d"v ;'rgf k|ljlw >L b]j]z k|;fb nf]xgL ;b:o
23 ljefuLo k|d"v tflnd tyf ljsf; ljefu >L lg?afaf hf]zL ;b:o
24 ljefuLo k|d"v shf{ c;"nL tyf k"g;+/rgf >L e/t s]=;L= ;b:o
25 If]qLo k|aGws If]qLo sfof{no, sf&df)*f}+ >L zlz cfrfo{ ;b:o
26 D"fVo k|aGws d"Vo zfvf sfof{no, sf&df)*f}+ >L p$j k|;fb vgfn ;b:o
27 dxfzfvf k|d"v sDKnfoG; dxfzfvf >L t"n;Lbf; sf]O/fnf ;b:o
28 ljefuLo k|d"v a|fGr ck/]zg >L cf]dk|sfz cfrfo{ ;b:o ;lrj

sfo{qmdx¿

s= k|eftkm]/L sfo{s|d .
v= /Qmbfg sfo{s|d .
u= bL#{ ;]jf kbs ljt/)f sfo{s|d .
#= pTs[i^ sfo{;Dkfbg ug]{ zfvf sfof{nox¿sf] gfd #f]if)ff ug]{ .
ª= pTs[i^ sfo{ ;Dkfbg ug]{ sd{rf/Lx¿nfO{ pTs[i^ sfo{;Dkfbg k"/:sf/ #f]if)ff
r= k'j{ sd{rf/Lx¿nfO{ ;Ddfg ug]{ .
%= If]qLo sfof{no / zfvf sfof{nox¿nfO{ jflif{sf]T;j dgfpg cfjZos ah]^ ljlgof]hg ug]{ .
h= pkxf/ klqsf k|sfzg ug]{ .

/fli6«o jfl0fHo a}+s ln=
%!cf}+ jflif{sf]T;j @)&@ ;df/f]x

sfo{qmd cfof]hgf d"n ;ldlt
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k|eftkm]/L pk–;ldlt
;+of]hs – gfoj dxfk|aGws >L e"k]Gb| kf)*]

;b:o – ljefuLo k|d"v >L s]zj k|;fb nD;fn

;b:o – ljefuLo k|d"v >L ufoqL cfrfo{

;b:o – ljefuLo k|d"v >L slknd)fL !jfnL

;b:o – d"Vo k|jGws >L p$jk|;fb vgfn

;b:o – If]qLo k|d"v >L zlz cfrfo{ 

;b:o – d"Vo k|jGws >L s[i)f k|;fb zdf{ kf}*]n 

;b:o – ljefuLo k|d"v >L ;/:jtL clwsf/L

;b:o – ljefuLo k|d"v >L b]j]z k|;fb nf]xgL

/Qmbfg pk–;ldlt
;+of]hs – gfoj dxfk|jGws >L ;"lzn >]i&

;b:o  – ljefuLo k|d"v >L g/]z/fh cof{n

;b:o – ljefuLo k|d"v ;"lgn /]UdL

;b:o – ljefuLo k|d"v >L e/t s]=;L=

;b:o – ljefuLo k|d"v >L ;"lgn kf]v/]n

;b:o – dxfzfvf k|d"v >L t"n;Lbf; sf]O{/fnf

pkxf/ klqsf k|sfzg pk–;ldlt

;+of]hs – gfoj dxfk|aGws >L lji)f"k|;fb j}B

;b:o – ljefuLo k|d"v >L cf]dk|sfz cfrfo{

;b:o – pk k|d"v >L ldqnfn k+!fgL

;b:o – jl/i& k|aGws >L d"s"Gb cof{n

;b:o – ;=k|aGws >L dfwjk|;fb clwsf/L

;Ddfg tyf k"/:sf/ pk–;ldlt
;+of]hs – gfoj dxfk|jGws >L slj/fh clwsf/L

;b:o – ljefuLo k|d"v >L lji)f" k|;fb kf}*]n

;b:o – ljefuLo k|d"v >L dgdf]xg k|;fb e)*f/L

cltly ;Tsf/ tyf d~r 
Joj:yfkg pk–;ldlt

;+of]hs – gfoj dxfk|aGws >L ;"/]Gb| s"df/ jlhdof] 

;b:o – ljefuLo k|d"v >L ^]s/fh hf]zL

;b:o – ljefuLo k|d"v >L jf;"b]j kf&s

;b:o – ljefuLo k|d"v >L /ldtf ;"jfn

;b:o – ljefuLo k|d"v >L k|sfzrGb| uf}td

;b:o – ljefuLo k|d"v >L b]j]Gb|/d)f vgfn

;b:o – ljefuLo k|d"v >L lg?afaf hf]zL

/fli6«o jfl0fHo a}+s ln=
%!cf}+ jflif{sf]T;j @)&@ ;df/f]x

sfo{qmd cfof]hgf pk;ldltx¿

;HhfM 6r lqmo;g k|f=ln=, afuahf/, sf7df8f}+ 
kmf]gM )!–$@!%$$*

d'b|0fM cfbz{ 5fkfvfgf, nf]sGynL, eStk'/
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