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;~rfns ;ldltsf] sfof{no

z'esfdgf

b]zsf] cfly{s tyf ljQLo If]qsf] ljsf;df cfw'lgs a}+lsª k|0ffnL ckgfO{ lg/Gt/ ;]jfdf 
;dlk{t ;/sf/L :jfldTjdf /x]sf] /fli6«o jfl0fHo a}+s cfˆgf] :yfkgfsf] %^ cf}F jif{ k"/f u/L %& 
cf}F jif{df k|j]z u/]sf] cj;/df o; a}+snfO{ cf–cfˆgf] If]qaf6 ;xof]u k'¥ofpg' x'g] u|fxs ju{, 
;]o/wgL, lgofds lgsfox¿, ;xsdL{ ;~rfnsx¿, a}+s Joj:yfkg Pjd\ sd{rf/L ju{ nufot 
;Dk"0f{ ;/f]sf/jfnfx¿ ;a}df pRr ;Ddfg tyf s[t1tf JoQm ug{ rfxG5' .
a}+lsª tyf ljQLo If]qdf gjLg k|ljlw / r':t Joj:yfkg;lxt lg/Gt/ k|lt:kwf{df /x]sf lghL 
If]qaf6 ;~rflnt a}+sx¿;Fu :jR5 / ;an k|lt:kwf{;lxt kl5Nnf jif{x¿df cfˆgf] ljQLo 
cj:yf tyf kl/;"rsx? pTs[i6 ¿kdf k|:t't ug{ ;kmn of] a}+s a}lsª If]qsf ;a} If]qdf g]
t[TjbfoL e"ldsf jxg ug{ ;kmn ePsf] 5 . g]kfn ;/sf/n] lnPsf cy{tGq ;anLs/0f;DaGwL 
gLltx¿sf] ;kmntfk"j{s sfof{Gjog ug{, lgodgsf/L lgsfox¿sf] lgb]{zg kfngf ug{ / ;'zf;gsf 
dfWodaf6 ;+:yfut sfo{bIftfdf ;'wf/ NofO{ a}+lsª ;]jf k|jfxnfO{ yk k|lt:kwf{Tds Pjd\ pQ/
bfoLk"0f{ agfpg e"ldsf lgjf{x ug]{ Wo]osf ;fy a}+snfO{ cufdL lbgdf cufl8 a9fpg] ;~rfns 
;ldltsf] tkm{af6 k|lta4tf JoQm ug{ rfxG5' .
xfn d'n'se/ && j6} lhNnfaf6 ;]jf k|jfx tyf Jofj;flos sfo{ ul//x]sf] /fli6«o jfl0fHo 
a}+s lnld6]8 d'n'ssf] cfly{s–;fdflhs ¿kfGt/0fdf cu|ufdL of]ubfg ug{, ;+:yfut ;fdflhs 
pQ/bfloTj lgjf{x ub}{ ;/f]sf/jfnf ;a}sf] lxt ;+/If0f ug{ lg/Gt/ k|of;/t /xg] k|lta4tf JoQm 
ub}{ ;Dk"0f{ ;/f]sf/jfnfx¿ tyf o; a}+ssf] k|ultsf] sfdgf ug]{ ;Dk"0f{ dxfg'efjx¿k|lt xflb{s 
wGojfb tyf z'esfdgf JoQm ub{5' .
	 cGTodf, a}+ssf] jflif{sf]T;jsf] cj;/df k|sfzg ul/g] :dfl/sf æpkxf/ @)&*Æ sf] 
nflu z'esfdgf JoQm ub{5' . 
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pkxf/ M %& cf}F jflif{sf]T;j ljz]iffª\s

cGtjf{tf{
/fli6«o jfl0fHo a}+s lnld6]8sf k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7;Fu a}+ssf] %& cf}F jflif{sf]T;jsf cj;/df  

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

;j{k|yd /fli6«o jfl0fHo a}+s lnld6]8sf] jt{dfg ljQLo cj:yfsf 
af/]df ;ª\lIfKtdf k|sfz kfl/lbg'x'G5 ls < 

rfn' cfly{s jif{ @)&*÷)&( sf] cw{jflif{s glthf cfpg s]xL 
lbg afFsL /x]sf] t/ o; cf=j=sf] klxnf] % dlxgf -@)&* dª\l;/ 
d;fGt_ ;Ddsf ljQLo glthfx¿ ;fj{hlgs eO;s]sf] cfwf/df 
eGg'kbf{ o; a}+ssf d'Vo ljQLo kl/;"rsx¿df lgIf]ktkm{ ?= @ va{ 
#) ca{ $* s/f]8, shf{ nufgLtkm{ ?= @ va{ ( ca{ $ s/f]8, 
v'b d'gfkmf ?= ! ca{ *( s/f]8 /x]sf] 5 . To:f} u/L a}+ssf] s:6 
ckm kmG8 $=)@ k|ltzt, a]; /]6 ̂ =!@ k|ltzt, k'FhL sf]if kof{Kttf 
cg'kft !#=*! k|ltzt /x]sf] 5 . a}+ssf] zfvf lj:tf/cGtu{t 
xfn @%& j6f zfvf ;~hfn /x]sf 5g\ eg] @$% j6f Pl6Pd 
6ld{gn /x]sf 5g\ . a}+sn] xfn sl/a #& nfv u|fxsx¿nfO{ 
ljQLo ;]jf k|bfg ub}{ cfO/x]sf] 5 .

/fli6«o jfl0fHo a}+ssf] ;l~rt d'gfkmf a9\b} uPsf] b]lvG5 . Ps 
b'O{ jif{b]lv ;]o/wgLnfO{ nfef+z af8\g a}+s ;kmn ePsf] 5 . s] 
ca a}+ssf ;a} ljQLo kl/;"rsx¿ ;sf/fTds eO;s]sf x'g\ <

o; a}+ssf jt{dfg ljQLo kl/;"rsx¿sf af/]df d}n] cl3Nnf] 
k|Zgsf] hjfkmdf g} k|:6 kfl/;s]sf] 5' ls o; a}+sn] ljut 
jif{x¿df pNn]Vo d'gfkmf cfh{g ug{ ;kmn ePsf] 5 . cf=j= 
@)&&÷&* sf] vftfaGbL;Dd cfOk'Ubf a}+ssf] ;l~rt sf]if ?= 
!% ca{eGbf a9L k'u]sf] 5 . cf=j= @)&%÷)&^ sf] d'gfkmfaf6 
g} a}+sn] ;]o/wgLx¿nfO{ nfef+z ljt/0f ug{ yfn]sf] 5 . o; 
kl5sf jif{x¿df klg xfdL lg/Gt/ ¿kdf ;]o/wgLx¿nfO{ nfef+z 
af8\g ;kmn ePsf 5fF} . g]kfn /fi6« a}+sn] tf]s]sf] ;Ldfleq /xL 
ut cf=j= @)&&.&* sf] d'gfkmfaf6 o; jif{ ;]o/wgLx¿nfO{ ## 
k|ltzt nfef+z ljt/0f ug{] k|:tfj a}+ssf] !^ cf}F jflif{s ;fwf/0f 
;efaf6 kfl/t eO;s]sf] 5 . o;af6 g} :ki6 x'G5 ls a}+ssf ;a} 
ljQLo kl/;"rsx¿ ca ;sf/fTds eO;s]sf 5g\ . 

;fj{hlgs ;+:yfgx¿sf] ;]jf k|jfxk|lt cfd gful/sn] u'gf;f] ug]{ 
u/]sf] b]lvG5 . o; a}+ssf] ;]jf k|jfxk|lt klg u|fxsx¿sf u'gf;f 
cfpg] u/]sf 5g\ ls 5}gg\ <

;fj{hlgs ;+:yfgx¿sf] k|d'v st{Jo u|fxs ;]jf xf] eg] o:tf 
;+:yfx¿n] u|fxsd}qL Jojxf/ ug}{ kb{5 . xfdL;Fu k|ToIf ¿kdf 
sf/f]af/ ug{] sl/a #% nfv u|fxsx¿ 5g\, To;afx]s ck|ToIf 
¿kdf klg w]/} u|fxsx¿n] xfdLaf6 ;]jf lnO/x]sf x'G5g\ . xfdLn] 
b]ze/ @%& zfvf sfof{nox¿dfkm{t ;]jf k|jfx ul//x]sf 5f}F . 
u|fxsnfO{ k|bfg ul/g] ;]jfsf] u'0f:t/ j[l4sf nflu & j6f k|b]z 
sfof{no / s]Gb|Lo sfof{nosf ljleGg ljefux¿ klg k|of;/t 
/x]sf 5g\ . olt x'Fbfx'Fb} klg slxn]sfxLF xfd|f] ;]jfk|lt u|fxsx¿sf 
u'gf;f gcfPsf eg] xf]Ogg\ . xfdL To;nfO{ ;dodf g} ;Daf]wg ug]{ 
ljifodf uDeL/ 5f}F . u|fxsx¿af6 k|fKt u'gf;fnfO{ xfdLn] Psbd} 
;sf/fTds ¿kdf lnPsf 5f}F / To;af6 xfd|f ;]jfx¿ ;'wf/ u/]/ 
n}hfg gLlt lgdf{0fdf Wofg lbO/x]sf 5f}F .

ljut s]xL jif{ cl3;Dd a}+lsª k|0ffnLleq ;do–;dodf t/ntfdf 
rfk kbf{ /fli6«o jfl0fHo a}+snfO{ eg] vf;} c;/ kb}{gYof] . t/ 
o;kfln eg] a}+sn] gofF shf{ nufgL aGb ug'{kg]{ l:ylt b]vf k¥of] . 

s] /fli6«o jfl0fHo a}+snfO{ klg t/ntf rfksf] c;/ k/]sf] xf] <

kSs} klg ljutsf lbg;Dd a}+lsª k|0ffnLdf t/ntf rfk kbf{ 
/fli6«o jfl0fHo a}+snfO{ To;sf] k|efj Go"g kg{] ub{Yof] . t/ xfnsf] 
cj:yf km/s /x]sf] 5 . ;|f]tsf] clwstd kl/rfng ug{] a}+ssf] 
gLltcg';f/ o; a}+ssf] shf{ lgIf]k cg'kft -CD Ratio_ cGo 
a}+sx¿sf] h:t} pRr /x]sf] cj:yfdf a}+lsª If]qdf b]lvPsf] 
t/ntf cefjsf] k|efj o; a}+snfO{ klg kg{] g} eof] . To;} u/L 
lgIf]k ;ª\sng sfo{ jt{dfg cj:yfdf Psbd} k|lt:kwL{ aGb} 
uPsf] 5 . o;y{, g]kfn /fi6« a}+ssf] lgb{]zgsf] kfngf ub{} Joj;fo 
lj:tf/ ug{] qmddf /fli6«o k|fyldstfsf If]q tyf pTkfbgzLn 
If]qx¿df ;|f]t kl/rfng ug]{ gLltcg'¿k shf{ nufgL ul//x]sf] 
l:yltdf jt{dfg t/ntf ;ª\s6sf sf/0f xfdLn] shf{ nufgLdf 
s]xL sl;nf] /0fgLlt ckgfPsf] eP tfklg xfdLn] k"0f{tof shf{ 
/f]s]sf] cj:yf eg] 5}g . 

clxn] a}+lsª k|0ffnLdf t/ntf ;ª\s6;Fu} nufgLof]Uo /sdsf] 
cefj b]lvPsf] 5 . oxfFsf] ljrf/df o:tf] ;d:of lsg b]vf k¥of] 
/ o;sf] ;dfwfg s;/L ug{ ;lsG5 <

;do–;dodf cy{tGq ljleGg ;d:ofaf6 u'lh|P/ k'gM nodf 
kms{g] qmddf o:tf] t/ntf rfk / nufgLof]Uo /sdsf] cefj h:tf 
;d:of cfOg} /xG5g\ . t;y{ of] gofF ;d:of xf] h:tf] nfUb}g . 
lxhf] cy{tGq sf]le8–!( sf sf/0f ;d:ofdf kbf{ ;Dk"0f{ cy{tGq 
7Kkk|foMsf] cj:yfdf /xFbf t/ntf pRr /x]sf] lyof] eg] cfh 
cy{tGq k'gM nodf kms{g] qmddf yk t/ntfsf] dfu x'g' gf}nf] 
s'/f xf]Og . lxhf] t/ntf clws x'Fbf pQm /sd u}/pTkfbgd"ns 
If]qdf hfg'rflxF k|d'v sf/0f xf] cfhsf] t/ntf ;d:ofsf], h;sf 
sf/0f cy{tGqn] dfu]adf]lhdsf] shf{ k|jfx ug{ xfdL c;dy{ 

xfdLn] g]kfn ;/sf/af6 ?= ! ca{ k|fKt ul/;s]sf 5f}F 
eg] yk ?= @ ca{sf nflu klg sfo{ cl3 al9;s]sf] 
cj:yf /x]sf] 5 . k|:tfljt #) k|ltzt af]g; ;]o/ ?= 
@ ca{ &% s/f]8;d]t ylkFbf cfufdL cfiff9 d;fGt;Dd 
xfd|f] k'FhL ?= !$ ca{ ($ s/f]8 k'Ug] 5 . 
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/Xof}F . o;sf cltl/Qm t/ntf ;d:ofdf lgDg sf/0fx¿n] klg 
k|efj kf/]sf] b]lvG5 .  
	y sf]le8–!( kl5sf] New Normal sf] l:yltdf shf{sf] 

cTolws dfu a9\g',
	y ljljw sf/0fn] ubf{ k'FhLut vr{ Go"g x'g',
	y ljk|]if0fdf sdL cfpg',
	y lxhf] sf]le8sf sf/0f aGbk|foM cj:yfdf /x]sf pBf]uwGbf, 

snsf/vfgf k'gM ;'rf? x'Fbf shf{sf] dfu klg PSsf;L a9\g',
	y cy{tGqn] tTsfn vkt u/]sf] shf{ k'gM ahf/df cfpg ;do 

nfUg',

xfnsf] t/ntf cefj gofF geO{ sf]le8kZrft\sf] l/sel/sf nflu 
cTolws shf{ vktsf] l:yltn] ubf{ l;h{gf ePsf] xf] .

;d:of ;d:ofs} ¿kdf /Xof] eg] Tof] cem hl6n ;d:ofsf ¿kdf 
b]vf kb{5 . t;y{ t/ntfsf] ;d:of ;dfwfgsf nflu d'VotM 
a}+sx¿sf] a}+ssf ¿kdf sfo{ ug]{ g]kfn /fi6« a}+sn] t/ntf k|jfx 
ug{sf nflu ljleGg pkfox¿ ckgfpFb} cfPsf] 5 . To:t} u/L 
a}+s tyf ljQLo ;+:yfx¿n] klg shf{ nufgL ubf{ pTkfbgd"ns 
If]qdf k|fyldstf lbg'kb{5 . g]kfn h:tf] d'n'sdf cf}krfl/s 
If]qaf6 lnOPsf] shf{ /sd cgf}krfl/s If]qdf /f]lsFbf ;d]t 
t/ntf cefj b]lvg] x'Fbf ;Dk"0f{ ljQLo sf/f]af/nfO{ cf}krfl/s 
If]qdf Nofpg] k|of;x¿ x'g' kb{5 . To:t} u/L ;/sf/L vr{x¿n] 
ult kfpFbf klg t/ntf ;d:ofsf] xn x'g ;Sb5 . a}+s tyf ljQLo 
;+:yfx¿sf] lj:tf/ u/L ljQLo kx'Fr a9fpg ;Sbf klg lgliqmo 
k'FhLsf] kl/rfng x'g ;Sb5 . 

sf]le8–!( sf] ;dodf a}+sx¿n] l8lh6fOh];gdf /fd|} pknlAw 
xfl;n u/]sf 5g\, gofF gofF a}+lsª k|f]8S6sf] ljsf; u/]sf 5g\ . 
o;tkm{ /fli6«o jfl0fHo a}+sn] u/]sf k|of; / k|fKt pknlAw s] 
s] x'g\ <

kSs} klg sf]le8–!( clezfk dfq geO{ cj;/sf ¿kdf klg 
/x]sf] 5 . pQm k|sf]ksf sf/0f si6k|b ;do ef]u]sf] cy{tGq tyf 
a}+lsª If]qn] s]xL gofF l;sfOsf ¿kdf l8lh6fOh];gsf] dfu{ 
cf}FNofpg ;kmn /x]sf] 5 . o; k|sf]ksf] ;dodf g]kfnL a}+sx¿ 
/ g]kfnL hgtf k|ljlwd}qL ag]sf] of] Ps ;Demgof]Uo ;do ag]sf] 
5 . o; lardf e'QmfgL tyf a}+lsª ;]jfdf Digital dfWodsf] 
k|of]udf pNn]Vo a9f]Q/L ePsf] 5 . Jofj;flos lg/Gt/tfsf nflu 
j}slNks dfu{sf ¿kdf l8lh6n k|ljlw cjnDag ug'{kg]{ bl/nf] 
kf7;Fu} a}+lsª If]qn] klg ljleGg k|sf/sf l8lh6n ;]jfx¿sf] 
yfngL u/]sf] kfOG5 . /fli6«o jfl0fHo a}+sn] klg o; qmddf 
u|fxsx¿nfO{ lg/Gt/ ;]jf lbgsf nflu Work From Home, 
Virtual Training/meeting sf] dfu{ cf}FNofO{ ;]jf k|jfxdf gofF 
cfofd yk]sf] 5 . To:t} Online Account Opening, ATM, 
Mobile Banking, QR Code, POS Machine, Credit 
Card h:tf a}+lsª ;]jfx¿sf] ;'?jft u/L cfk"mnfO{ l8lh6n 
dfWodsf If]qdf klg ;an a}+ssf ¿kdf :yflkt u/]sf] 5 . 

a}+sx¿n] ljB'tLo sf/f]af/ a9fpFb} nlu/x]sf 5g\ . ;Fu;Fu} o;df 
hf]lvd klg plQs} al9/x]s} 5 t/ ;"rgf k|ljlwsf] ;'/Iffdf 
cfjZostfcg';f/ a}+sx¿n] Wofg glbPsf] eGg] cf/f]k klg 5 . 
o;df /fli6«o jfl0fHo a}+sn] dha't ;"rgf k|0ffnLsf] ljsf;df 
s]–s;/L sfd ul//x]sf]] 5 <

xfn ;"rgf k|ljlwsf] cefjdf a}+lsª k|0ffnL sNkgf aflx/sf] 
ljifo alg;s]sf] cj:yfdf /fli6«o jfl0fHo a}+sn] klg cfk"mnfO{ 

;dofg's"n ;"rgf k|ljlw;+Fu} kl/jt{g ub}{ nUg'kg]{ cfjZostf 5 
/ ub}{ klg cfO/x]sf] 5 . ;"rgf k|ljlwsf] k|of]u;Fu} cfpg] hf]lvd 
Go"gLs/0sf nflu klg a}+sn] plQs} ;hu eO{ sfo{ ul//x]sf] 5 . 
a}+sn] cfˆGff] Core Banking System nfO{ :t/f]Gglt ul/;s]sf] 
5 eg] IT Enhancement Roadmap ;~rfns ;ldltaf6 
:jLs[t eO{ sfof{Gjog cufl8 a9]sf] 5 . ahf/df pknAw 
k|lt:kwL{ a}+lsª k|0ffnL Core Banking System le†ofOg] 5 . 

a}+sdf s]xL jif{b]lv gofF sd{rf/L egf{ k|lqmof cj?4 eof] . o;lardf 
a}+sn] Go"gtd sd{rf/Laf6} u|fxsnfO{ a}+lsª ;]jf lbO/x]sf] 5 . 
clxn] 7'nf] ;ªVofdf sd{rf/L dfu u/L lj1fkg ug'{ePsf] 5 . 
egf{ k|lqmof slxn];Dd 6'ª\luP/ a}+sdf gofF sd{rf/L cfOk'U5g\ <

ljut # jif{b]lv gofF sd{rf/L egf{ k|s[of k|efljt xF'bf a}+s :jod\, 
/f]huf/Lsf nflu ck]lIft lkF9Lx¿ / u|fxsju{n] ;d]t s]xL ;d:of 
ef]Ug'k/]sf] lyof] . t/ xfn pQm ;d:ofsf] xn eO;s]sf] cj:yfdf 
gofF sd{rf/L egf{ k|s[ofcGtu{t ljleGg txdf s'n *#^ hgf 
gofF sd{rf/Lsf nflu b/vf:t cfXjfg ul/Psf] 5 . gofF sd{rf/L 
egf{sf] ;Dk"0f{ k|s[of k"/f x'gsf nflu sl/a $ b]lv % dlxgf 
nfU5 . ;f] cjlwdf gofF sd{rf/Lx¿ cfOk'Ug] / cfzf 5, a}+ssf 
sfo{x¿ klg ;xh ¿kdf ;'rf? x'g] 5g\ . 

g]kfn ;/sf/sf] clwsf+z ;]o/ :jfldTj ePsf] g]kfnsf] Ps dfq 
jfl0fHo a}+s xf] /fli6«o jfl0fHo a}+s . cGo k|lt:kwL{ a}+sx¿n] kF'hL 
j[l4 ub}{ nlu/x]sf] ;Gbe{df o; a}+ssf] ;]o/ k'FhL j[l4sf nflu 
s]xL of]hgf /x]sf] 5 <

cfhsf lbgdf cfOk'Ubf xfd|f] efjL Joj;fo lj:tf/nfO{ x]bf{ a}+s;Fu 
/x]sf] k'FhL ckof{Kt x'g] b]v]/ k'FhL j[l4 of]hgfdf ;d]t nfu]sf 5f}F . 
o; jif{sf] cGTo;Dddf ?= # ca{ k'FhL g]kfn ;/sf/af6 yKg] 
of]hgfsf ;fy ut jif{sf] cGtdf g} xfdLn] g]kfn ;/sf/af6 ?= ! 
ca{ k|fKt ul/;s]sf 5f}F eg] yk ?= @ ca{sf nflu klg sfo{ cl3 
al9;s]sf] cj:yf /x]sf] 5 . k|:tfljt #) k|ltzt af]g; ;]o/ ?= 
@ ca{ &% s/f]8;d]t ylkFbf cfufdL cfiff9 d;fGt;Dd xfd|f] k'FhL 
?= !$ ca{ ($ s/f]8 k'Ug] 5 . 

a}+snfO{ cfd g]kfnLsf] a}+ssf ¿kdf ljsf; ug{ cfufdL lbgdf s] 
s] ug]{ sfo{of]hgf agfpg'ePsf] 5 <

/fli6«o jfl0fHo a}+s lxhf] klg cfd g]kfnLsf] cfjZostf / 
rfxgfcg'¿k ;~rfngdf /x]sf] lyof] eg] cfh klg cfˆgf] ;]jf 
k|jfxdf u|fxsnfO{ klxnf] k|fyldstfdf /fVb} cfPsf] a}+s xf] . To:t} 
u/L cfufdL lbgx¿df klg a}+sn] u|fxs ;]jfnfO{ ;jf]{k/L dfGb} ;]jf 
k'¥ofpg] 5 eGg]df d km]l/ klg hf]8 lbg rfxG5' . cfhsf lbgdf 
a}+sx¿sf] kl/jlt{t cfsf/, lj:tfl/t sf/f]af/, ef}uf]lns pkl:ylt 
cflbsf sf/0f o; a}+sn] klg cfufdL lbgdf cem w]/} r'gf}tLx¿sf] 
;fdgf ug'{kg{] b]lvG5 . o:tf] kl/l:yltdf o; a}+sn] cfkm"nfO{ c´ 
;Ifd / ;an ;flat ug{ pTs[i6 tyf kl/is[t /0fgLltsf ;fy cl3 
a9\g'kg]{ b]lvPsfn] cfufdL lbgx¿df xfd|f of]hgfx¿ yk kl/is[t 
¿kdf u|fxs ;]jfdf kx'Fr, ;xhtf / u'0f:t/Lotfsf ;fy} Joj;fo 
lj:tf/df s]lGb|t /xg] 5g\ . h;cGtu{t ;ª\If]kdf s'/f ubf{ lgDg 
of]hgfx¿ /xg] 5g\ . 
1.	 a}+ssf] ljBdfg sfo{k¢ltx¿nfO{ l56f]5l/tf], ;/n, ;xh 

/ u|fxsd'vL agfpg ;"rgf k|ljlwsf] clwstd k|of]u ug{] 
p2]Zon] a}+ssf cfwf/e"t sfo{x¿df Business Process 
Reengineering  ug]{,
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***

2.	 a}+sdf ePsf ;DklQx¿sf] ;+/If0fsf ;fy} ;d'lrt pkof]u 
ug{sf nflu Asset Utilization Plan adf]lhd sfo{x¿ 
cl3 a9fpg],

3.	 a}+ssf] ;du| Joj;fonfO{ lj:tf/ ub{} u|fxs ;]jfnfO{ yk r':t 
/ u|fxsd'vL agfpg],

4.	 lgliqmo shf{sf] k|efjsf/L Joj:yfkgsf] sfo{ NPA 
Management k|fyldstfsf ;fy cl3 a9fpg],

5.	 a}+sdf ljBdfg ljljw k|sf/sf hf]lvdnfO{ Go"gLs/0f ug{ 
hf]lvd Joj:yfkg sfo{nfO{ yk kl/is[t tyf k|efjsf/L agfpFb} 
n}hfg'sf ;fy} AML/CFT sf] kl/kfng  (Compliance) 
sf] If]qdf ;d]t a}+snfO{ cAan agfpFb} n}hfg],

6.	 a}+sdf ePsf ;Lldt ;|f]t / ;fwgx¿sf] pRrtd / ldtJooL 
pkof]udf Wofg lbg],

7.	 ;/sf/n] 3f]if0ff u/]sf ;x'lnotk"0f{ shf{, k'gs{hf{ h:tf 
ljz]if sfo{qmdx¿nfO{ pRr k|fyldstfsf ;fy sfof{Gjog 
ug{],

8.	 a}+ssf shf{ nufgLx¿ pTkfbgd"ns tyf /f]huf/Ld"ns 
If]qdf s]lGb|t ub}{ cl3 a9\g'kg]{,

9.	 lgIf]kstf{ / C0fLx¿sf] yk ljZjf; cfh{g ug]{ / a}+sk|ltsf] 
ljZjf;nfO{ cem prfOdf k'¥ofpg],

10.	nfdf] ;do;Dd hgzlQm cefjsf] ;d:of em]n]sf] o; a}+ssf] 
hgzlQm Joj:yfkgdf hf]8 lbFb} pRr dgf]ano'Qm hgzlQmsf] 
ljsf; ub}{ n}hfg], sd{rf/Lsf] sfo{;Dkfbgdf lgvf/tf, 
pTkfbsTjdf j[l4 / j:t'ut ¿kdf sfo{;Dkfbg d"Nofª\sg 
ug{sf nflu Reboust Performance Management 
System nfu" ug]{,

11.	sd{rf/Lsf] pTkfbsTj j[l4 ug{sf nflu cfjZostfcg';f/sf 
ljleGg tflnd sfo{qmdsf] cfof]hgf u/L sd{rf/Lsf] ;Lk / 
bIftfsf] ljsf; ug]{,

12.	a}+lsª bfo/fdf g;d]l6Psf ljleGg 7fpFdf 5l/P/ /xg'ePsf 
u|fxsx¿ ;dIf ljQLo ;]jf lj:tf/ u/L ;j{;fwf/0fdf ljQLo 
kx'Fr clej[l4 ug]{,

13.	k'FhL j[l¢ of]hgfadf]lhd a}+ssf] k'FhL j[l¢ ub}{ n}hfg],
14.	;+:yfut ;'zf;g tyf cfGtl/s lgoGq0f k|0ffnLnfO{ cem 

;'b[9 agfpg cfjZos sfo{x¿ ;~rfng ug{],
15.	;+:yfsf ;Dk"0f{ lqmofsnfknfO{ :jrflnt / PsLs[t u/L 

Enterprise Resource Program (ERP) sf] ljsf; tyf 
sfof{Gjog ug]{ .

ahf/df @& j6f jfl0fHo a}+sx¿ 5g\ . o:tf] k|lt:kwL{ ahf/df 
u|fxsn] /fli6«o jfl0fHo a}+saf6} a}+lsª ;]jf lsg lng] < a}+sdf 
;]jfu|fxL cfslif{t x'g] kIfx¿ atfOlbg'xf];\ .

/fli6«o jfl0fHo a}+s Ps o:tf] gfd xf], h;n] a}+lsª If]qdf ljleGg 
sfnx¿ Kff/ u/]/ xfnsf lbg;Dd k'u]sf] 5 . ;'?jftL ;dodf 
b]zdf a}+lsª kx'Fr a9fpFb} cfly{s ljsf;sf nflu k'FhL lgdf{0fdf 
of]ubfg u/]sf] o; a}+sn] cy{tGq tyf u|fxs ju{df w]/} k|sf/sf 
of]ubfg tyf sfo{x¿ ub}{ cfd hgdfg;df ulx/f] 5fk tyf ljZjf; 
lbnfpFb} cfPsf] 5 . xfd|f u|fxsx¿nfO{ /fli6«o jfl0fHo a}+ss} ;]jf 
lng'kg]{ w]/} sf/0fx¿ /x]sf 5g\ t/ klg ;ª\If]kdf lgDg s'/fx¿sf 

sf/0f ljQLo u|fxsx¿ o; a}+ssf] ;]jf lng cfpg'kg]{ b]V5' M
	y /fli6«o jfl0fHo a}+sn] laQLo kx'Fraf6 jl~rt u|fdL0f tyf 

b"/b/fhsf hg;d'bfo;Dd k'uL a}+lsª ;]jf k|jfx ul//x]sf], 
	y o; a}+sn] dlxnf tyf lk5l8Psf ju{sf] pTyfgsf nflu 

g]kfn ;/sf/sf sfo{qmdx¿nfO{ lgjf{w ¿kdf sfof{Gjog ub}{ 
cfO/x]sf],

	y u|fxsx¿nfO{ cem 5l/tf] ;]jf lbgsf nflu a}+ssf sfo{ 
k|0ffnLnfO{ cfw'lgs agfO{ k|ljlwd}qL ;]jf k|jfx ub}{ 
cfO/x]sf],

	y ;dofg's"n cfˆgf ;]jfx¿nfO{ kl/dfh{g ub}{ u|fxssf] 
;]jf;DaGwL cfjZostf k"/f ub}{ gfddf dfq x}g sfddf ;d]t 
tkfO{+sf] cfˆg} a}+s aGg ;kmn /x]sf] .

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

a}+ssf] ljsf; / pGgltsf nflu sd{rf/L ;ªu7gx¿ afws 
geO{ ;xofqL x'g\ . a}+s Joj:yfkg / sd{rf/L ;ª\u7gx¿larsf] 
;DaGw ;'dw'/ / Pscfk;df ;xof]uL x'g'kb{5 eGg] d]/f] dfGotf 
/lxcfPsf] 5 . o; cy{df xfn o; a}+sdf lqmofzLn sd{rf/L 
;ª\Uf7gx¿sf] e"ldsf ;sf/fTds g} kfPsf] 5' . a}+ssf] cfGtl/s 
l:ylt / Joj:yfkgsf] kxnsbdLsf] d"Nofª\sg ub{} sd{rf/L 
;ª\u7gx¿af6 k|fKt ;[hgfTds ;'emfj / ;Nnfxn] a}+snfO{ cem 
k|lt:kwL{ agfpg d2t k'Ug] cfzf lnPsf] 5' / ;f] cfzfadf]lhd 
/rgfTds ;'emfjx¿ k|fKt eO/x]s} klg 5g\ . a}+sdf /xg'ePsf 
sd{rf/Lx¿sf] pTkfbsTj j[l¢sf ;fy} sd{rf/Lsf] lxt ;+/If0f ub}{ 
a}+ssf] ;'gf}nf] eljio lgdf{0f ug]{ h:tf] uDeL/ ljifodf sd{rf/L 
o'lgog / Joj:yfkglarsf] ;DaGw yk kl/is[t ¿kdf cl3 a9\g] 
g} 5 . sd{rf/L ;ª\u7gx¿sf] pko'Qm / Jofjxfl/s ;Nnfx tyf 
;'emfjn] dnfO{ a}+s Joj:yfkgdf 7'nf] ;xof]u k'u]sf]df pxfFx¿nfO{ 
wGojfb lbg rfxG5' .

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

;j{k|yd o; a}+snfO{ cfhsf lbg;Dd cfOk'Ug ;fy lbO/xg'ePsf 
;Dk"0f{ u|fxsx¿k|lt xflb{s s[t1tf k|s6 ug{ rfxG5' . To:t} 
a}+snfO{ k|ToIf–ck|ToIf ¿kdf ;xof]u k'¥ofpg' x'g] ;d:t 
z'elrGts dxfg'efjx¿df ;d]t cfef/ k|s6 ug{ rfxG5' . To;} 
u/L a}+snfO{ cfhsf] cj:yfdf NofOk'¥ofpg gLltut ;Nnfx, 
;'emfj tyf lgb{]zg k|bfg ug{] g]kfn ;/sf/, g]kfn /fi6« a}+s 
nufotsf lgsfox¿k|lt xflb{s wGojfb JoQm ug{ rfxG5' . u|fxs 
;]jfdf cxf]/fq v6\b} a}+ssf] pGglt, k|ultdf of]ubfg k'¥ofpg] 
;Dk"0f{ sd{rf/L ldqx¿ tyf Joj:yfkgnfO{ ;[hgfTds ;Nnfx / 
;'emfj k|bfg ug{] 6«]8 o'lgogsf ;fyLx¿nfO{ ;d]t xflb{s wGojfb 
lbg rfxG5' . 

cGTodf, a}+ssf] jflif{sf]T;j :dfl/sf pkxf/ – @)&* df cfˆgf 
n]v, /rgf tyf ;[hgf k|bfg u/L ;xof]u k'¥ofpg'x'g] ;a}df wGojfb 
JoQm ub{} a}+ssf] %& cfF}+ jflif{sf]T;jsf cj;/df ;a}df z'esfdgf 
k|s6 ug{ rfxG5' .
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cf/fd} x'g'x'G5 < s]df Jo:t x'g'x'G5 cfhef]ln <

xfn;fn} kfl/jfl/s e]63f6sf nflu cd]l/sf uPsf] lyPF . Tof] 
cjlwafx]s g]kfnd} /x]/ k|foM Jo:t g} eO/x]sf] x'G5' lsgls d 
Retired but not tired sf] cjwf/0ff cyf{t\ h]i7 gful/s klg 
;w}F ;lqmo eO/xg'k5{ eGg] dfGotfdf 5' . d}n] cGt/f{li6«o If]qdf 
sfd ug'{sf ;fy} g]kfnsf w]/} ;+:yfx¿, h:t} – g]kfn lwtf]kq af]8{, 
g]K;], /f=jf= a}+s, u|fdL0f a}+ssf] g]t[Tj lng'sf cltl/St b]zsf] 
s]Gb|Lo a}+sdf klg nfdf] ;do sfd u/]sf] 5' . ul/ax¿sf] ;]jf 
ug]{ u|fdL0f n3'ljQdf sfd ubf{ ;j}eGbf w]/} ;Gt'li6 tyf cfgGb 
ldn]sf] lyof] . t;y{ clxn] klg ToxL n3'ljQ;DaGwL tflnd tyf 
cg';Gwfg;DaGwL ;:yfsf] cWoIftfsf lx;fan] ;+nUg eO/x]sf] 
5'  eg] csf]{tkm{ ns8fpgsf] km';{bsf] ;donfO{ k|of]u u/L oxL 
a8fbz}F cl3 g]kfnsf] cy{tGqsf ;a} If]q÷cfofdx¿nfO{ ;d]6/ 
g]kfnsf] cy{tGqsf cfofdx¿ Gffds k':ts k|sfzg u/]sf] 5' . 
;du|df vf; u/L g]kfnsf] cy{tGq, a}+lsª, k'FhL ahf/ OToflbdf 
snd rnfO/x]sf] 5' .

tkfO{+åf/f lnlvt k':ts …g]kfnsf] cy{tGqsf cfofdx¿Ú sf af/]df 
;ª\If]kdf atfOlbg'xf];\ . ;fy} lstfa, n]vx¿dfkm{t\ cy{tGqaf/] 
cBfjlws eO/xg'ePsfn] b]zsf] cy{tGqsf] jt{dfg cj:yf, 
r'gf}tL / ;Defjgfaf/] ;d]t k|:6 kfl/lbg'x'G5 ls <

;a}eGbf klxn] t xfn} k|sflzt k':tssf af/]df s]xL eGg rfxG5' . 
ljut $) jif{b]lv g]kfn tyf cGt/f{li6«o ;+:yfx¿df cfly{s, 
a}+lsª, df}lb|s, k'FhL ahf/ / afXo If]qdf sfd ubf{sf] cg'ejsf 
cfwf/df cfkm"n] a'em]sf] g]kfnsf] cy{tGq / o;sf ljleGg 
kIfx¿sf af/]df ljZn]if0f ug]{ hdsf]{ o; k':tsdf ul/Psf] 5 . 
o; k':tsdf cy{tGqsf rf/ j6f d'Vo kf6f] dflgg] jf:tljs 
If]q, ;fj{hlgs÷;/sf/L ljQ, ljQLo -df}lb|s / kF'hL ahf/_ If]q 
/ afXo÷j}b]lzs Jofkf/ tyf e'QmfgL u/L rf/ cfofdsf] kl/ro, 
ljifoj:t', ;d:of tyf r'gf}tLx¿sf af/]df lj:t[t ¿kdf rrf{ 
ul/Psf] 5 . kl/rofTds v08df g]kfnsf] cy{tGq tyf o;sf 
k|d'v ljifoj:t'x¿ / cy{tGqsf] emns;lxt g]kfnsf] cy{tGqsf 
;dli6ut ;d:of / r'gf}tLx¿nfO{ ;ª\lIfKt ¿kdf pNn]v ul/Psf] 
5 . 

jt{dfg cj:yfsf af/]df 5nkmn ubf{ o;sf ;a} rf/ If]q –
jf:tljs If]q, ;/sf/L ljQ If]q, ljQLo -df}lb|s / kF'hL ahf/_ If]q 
/ j}b]lzs Jofkf/ tyf e'StfgLsf af/]df afXo l:yltsf cfwf/df 
;dli6ut l:yltsf] n]vfhf]vf ug'{ cfjZos 5 . o; kl/k]|Iodf 
d"Nofsª\g ubf{ cfly{s l:ylt hl6n cj:yflt/ ws]lnFb} uPsf] 
5 . ljgfzsf/L e"sDkkZrft\ ljut b'O{ jif{b]lv sf]le8–!( sf] 
df/af6 cy{tGq k|tfl8t eO/x]sf] 5 . cf=j= @)&^.&& df 
cfly{s j[l4 @ k|ltztn] x|f; ePsf] / ut cf=j= @)&&.&* 
df sl/a @ k|ltztsf]  xf/fxf/Ldf dfq j[l4 ePsf] 5 . hxfF;Dd 
rfn' cf=j= @)&*.&( df klxn]sf] ;/sf/n] ^=% k|ltzt / 
clxn]sf] ;/sf/n] & k|ltztsf] cljZj;gLo cfly{s j[l4sf] 
nIo /fv]sf 5g\ t/ oyfy{df o; cf=j=sf] xfn;Dd cyf{t\ k|yd 
$–% dlxgf;Ddsf] l:ylt x]bf{ cy{tGq nodf kms{g vf]h] tfklg 

;fgf Joj;fo / tNnf] ju{nfO{ plrt /fxtsf] cefjdf sltko 
o:tf Joj;fo aGb eO;s]sf, sl/a !% nfvn] /f]huf/L u'dfPsf] 
tyf t/ntf ;ª\s6n] cfly{s ultljlwsf] j]udf /f]s nufPsf] 
kl/k|]Iodf k"/} nodf kms{g ;s]sf] 5}g . csf]{tkm{] a]df};dsf] jiff{ 
/ af9Ln] ubf{ wfg sl/a ( k|ltztn] 36]sf] tYofª\s cfPsf] 
5 . o; cfwf/df of] jif{sf] cfly{s j[l4 ljZj a}+s / Pl8aLsf] 
$ k|ltztsf] k|If]k0fsf] xf/fxf/Ldf sl/a $=%  k|ltzt;Dd /xg] 
b]lvG5 . 

;/sf/L ljQdf cfoft a9]sf cfwf/df /fh:j j[l4 ;Gtf]ifhgs 
eP tfklg k|yd ^ dlxgfdf k'FhLut vr{ * k|ltzt cyf{t\ cToGt} 
Go"g b]lvG5 eg] csf]{tkm{ rfn' vr{sf] ultnfO{ /f]Sg ;/sf/n] 
;s]sf] 5}g . o;n] ubf{ j}b]lzs cg'bfg / C0f klg Hofb} sd 
cfPsf] 5 . To:t} ;/sf/n] k'FhLut vr{ a9fpg g;s]sf], j}b]lzs 
cg'bfg / C0fsf] Go"g k|flKtsf ;fy} lgodg lgsfon] lgIf]k 
kl/rfngdf lgoGq0f ubf{ v'nf ;Ldfgfdf k'FhL aflxl/P/ cem 
t/ntf ;ª\s6 ulxl/Fb} uPsfn] a}+lsª If]q klg c:tJo:t 5 eg] 
k'FhL ahf/ emg w/fzfoL x'Fb} uPsf] 5 . 

ljutdf e"sDk / ns8fpgsf sf/0f sd cfoft eO{ zf]wgfGt/ 
art ePsf]df afXo If]q ;'lw|Psf] ;/sf/nfO{ efg eO/x]sf] 
lyof] . xfn cy{tGq v'nf x'Fbf cfoft j[l4 pRr ePsf], oyfy{ 
lgof{t vf; j[l4 x'g g;Sg' ;fy} lj|k]if0f cfo klg 36]sf] x'Fbf ut 
cf=j=b]lv g} zf]wgfGt/ 3f6f a9\b} uO{ afXo If]qdf 7'nf] bafa 
k/]sf] 5 . of] l:yltn] cy{tGq uDeL/ ;ª\s6tkm{ uO/x]sfn] ;/sf/ 
;+j]bgzLn eO{ ;dodf g} plrt ;Daf]wg ug'{ cTofjZos 5 . 

dfly cfly{s l:yltsf] ljZn]if0faf6 g} cy{tGqsf s]xL r'gf}tL 
tyf ;d:ofx¿ phfu/ eO;s]sf 5g\ . Go"g nufgL, Go"g cfly{s 

cGtjf{tf{
cy{tGq / a}+lsª If]q;Fu ;DalGwt ;d:of tyf r'gf}tLx¿, /fli6«o jfl0fHo a}+ssf] ljut / jt{dfgsf] l:ylt Pjd\ cfufdL 

/0fgLlt nufot ;d;fdlos ljifodf cy{ljb\ tyf o; a}+ssf k"j{ cWoIf 8f= /]jtaxfb'/ sfsL{;Fu a}+ssf] %& cf}F 
jflif{sf]T;jsf cj;/df a}+ssf] :dfl/sf æpkxf/ @)&*Æ sf nflu >L O{Zj/ pk|]tLn] lng'ePsf] cGtjf{tf{ M

sl/a ?= @# ca{ C0ffTds g]6jy{af6 s]xL 
jif{b]lv ;]o/wgL g]kfn ;/sf/nfO{ nfef+z ljt/0f 
ug{ ;kmn x'g' vtd eO;s]sf] a}+ssf] nflu 
uf}/jdo pknlAw xf] .
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j[l4 xfd|f] d'Vo ;d:of xf] . pbf/Ls/0f gLltdf c:ki6tf eO{ ;/sf/ 
kl/jt{;Fu} gLltut l:y/tf gx'Fbf ljut #) jif{df g]kfnsf] cf};t 
jflif{s oyfy{ cfly{s j[l4 $=% k|ltztsf] xf/fxf/LeGbf dfly 
hfg ;s]sf] 5}g . hals l5d]sL b]z ef/tn] pbf/ gLlt ckgfO{ 
;/sf/ kl/jt{g eP klg gLltut l:y/tf xF'bf uPsf] bzsdf sl/a 
* k|ltztsf] j[l4 xfl;n u/]sf] 5 . g]kfn sl/a !!)) cd]l/sL 
8n/ jflif{s k|ltJolQm cfo ePsf ljZjsf $^ Go"g cfo ePsf 
b]zdWo] Ps xf] / cfo a9fO{ :t/f]Gglt ug]{ sfo{ klg lgs} r'gf}tLk"0f{ 
5 . To:t} ;/sf/L ljQdf ;/sf/sf] ljsf; vr{ k|zf]r0f Ifdtf 
sdhf]/ x'g' csf]{ 7'nf] r'gf}tL xf] . 3/L pRr t/ntf, 3/L t/ntf 
;ª\s6 df}lb|s If]qsf] lgoldt ;d:of h:t} ePsf] 5 eg] ns8fpg 
/ o;kZrft\ klg nfdf] cjlw;Dd lgodgdf 5'6 x'g'sf ;fy} lgodg 
lgsfosf] alnof] ;'kl/j]If0f x'g g;Sbf ljQLo If]qdf l;:6lds 
l/:s lgs} a9]sf] 5 . To:t} k'FhL ahf/ cl:y/ / k|f/lDes 
cj:yfaf6 g} u'lh|/x]sf] 5 . cfoft nuftf/ a9\b} hfg' t/ j:t' 
/ ;]jfsf] lgof{t sdhf]/ x'Fbf afXo If]q klxn]b]lv g} sdhf]/ x'Fb} 
uO/x]sf]df ljk|]if0f, j}b]lzs cg'bfg / C0fn] s]xL y]lu/x]sf]df 
clxn] oL cjojx¿ klg sdhf]/ x'Fbf afXo If]q eofjx x'Fb} 
uPsf] 5 . To:t} g]kfnsf] cy{tGqsf] cem} klg $) k|ltztsf] 
xf/fxf/Ldf /x]sf] cgf}krfl/s -Informal_ If]qnfO{ cf}krf/Ls/0f 
u/L gLltut k|efjsfl/tf a9fpg'kg]{ 7'nf] r'gf}tL /x]sf] 5 . 

t/ oL ;d:of / r'gf}tLsf lardf klg afbndf rfFbLsf] 3]/f 
ePh:t} ;Defjgfx¿ k|z:t 5g\ . g]kfndf ko{6g ljsf;sf] k|r'/ 
;Defjgfsf ;fy}] a|flhnkl5 ljZjsf] bf];|f] hnljB't\ pTkfbg 
Ifdtf -*# xhf/ d]3fjf6_ ePsf] b]z dfq xf]Og, ;f}o{ pmhf{ / jfo' 
pmhf{df klg ljz]if Ifdtf /x]sf] 5 . ;f}o{ pmhf{ pTkfbg Ifdtf sl/a 
%) xhf/ 6]/fjf6 k|lt306f 5, h'g xfnsf] hnljB't\ IfdtfeGbf 
sl/a !)) u'0ff a9L xf] . ;fy} jfo' pmhf{ pTkfbg Ifdtf nueu tLg 
xhf/ d]ufjf6 /x]sf] cg'dfg 5 . oL k|fs[lts ;fwgnfO{ kl/rfng 
u/L d'n'ssf] ljsf;sf] ult a9fpg k|z:t ;Defjgfx¿ 5g\ . 
pbf/ cfly{s gLltk|lt ;j{bnLo ;xdlt eO{ ;'zf;gsf cfwf/df 
Jofj;flostfsf ;fy sfof{Gjog Ifdtf j[l4 ug{ ;s]df d'n'sn] 
pRr cª\ssf] cfly{s j[l4 xfl;n ug]{ / o;n] lbuf] cfly{s ljsf; 
xfl;n ug{df ;d]t ;xof]u k'Ug] 5 . 

/fli6«o jl0fHo a}+ssf] cWoIfsf ¿kdf ljutdf lhDd]jf/L jxg 
ug'{x'Fbf a}+ssf] cj:yf s:tf] kfpg' ePsf] lyof] <

o; a}+ssf] cj:yf d cWoIf x'Fbfsf] cjlwwGbf s]xL cufl8b]lv 
ljZn]if0f ug'{ ;fGble{s 7fGb5' . lj=;+= @)$) sf] bzsb]lv g} 
of] a}+s;lxt ;/sf/L a}+sx¿sf] l:ylt v:sFb} uPsf] lyof] eg] 
csf]{lt/ @)$! ;fnb]lv ;+o'St nufgLdf ljb]zL a}+sx¿ :yflkt 
x'Fb} uO{ a}+lsª If]qdf cfw'lgs a}+lsª ;'ljwfx¿ lbOg yflnof], 
h;af6 o; If]qn] 7'nf] km8\sf] df¥of] . t/ ;/sf/L a}+sx¿sf] 
ljQLo l:ylt gfh's x'g'sf ;fy} a}+lsª ;]jf klg k/Dk/fut 
lsl;dsf] lyof] . To;}n] ubf{ oL a}+sx¿ -/f=jf= a}+s / g]kfn 
a}+s_ sf] ;'wf/sf] cfjZostf dx;'; eO{ cf=j= @)%%.%^ ;Dd 
ljQLo l:ylt ;'wf/sf nflu CB PASS ;lxt b'O{ cWoogx¿ eP 
t/ sfof{Gjogdf eg] vf;} x'g ;s]g . 

t;y{ cf=j= @)%^ / @)%& ;fnlt/ s]Gb|Lo a}+sn] s]lkPdhL 
gfds cd]l/sfsf] cGt/f{li6«o cl86 kmd{af6 oL b'j} a}+ssf] 
ljQLo;lxt a[xt\ cWoog u/fof], h;n] oL a}+ssf] oyfy{ l:ylt 
:ki6 kfb{} Jofjxfl/s ;'wf/sf] vfsf klg k|:t't u/]sf] lyof] . o; 
a}+ssf] ?= @# ca{ g]u]l6e g]6jy{ -^@ k|ltzt v/fa shf{ b/_ / 

g]kfn a}+ssf] ?=!# ca{ g]u]l6e g]6jy{ -@$ k|ltzt v/fa shf{ 
b/_ eO{ ljQLo l:ylt eofjx b]lvof] . o:tf] cj:yf b]lvPkl5 
hgljZjf; u'Dnf eGg] eon] To; j]nf g]kfn /fi6« a}+ssf] lgodg 
ljefusf] 8]k'6L k|d'v ePsf x}l;otn] oL a}+ssf] o:tf] l:ylt 
eP klg ;/sf/L a}+s ePsf] / 7'nf a}+s ePsfn] oL a}+s vtd 
eOxfNb}gg\ egL To; j]nf sflGtk'/ b}lgsdf n]v;d]t n]v]sf] 
:d/0f u/fpg rfxG5' .

s]lkPdhLsf] ;'emfjcg';f/ ljZj a}+ssf] ljQLo If]q ;'wf/ 
sfo{qmdcGtu{t a}+ssf] Joj:yfkg ljb]zL Joj:yfkgnfO{ 
lbg]b]lv k'FhL yKg];lxtsf ljleGg lsl;dsf ;'wf/x¿ ub}{ nluof] . 
To;cg';f/ d cWoIf x'Fbf @)&!–@)&@ lt/ a}+sdf w]/} ;+/rgfTds 
;'wf/x¿ eO;s]sf lyP . t/ klg To; j]nf g]6jy{ kf]lhl6e eO{ 
sl/a *) k|ltzt k'uL !) k|ltzt cem} g]u]l6e g]6jy{ /x]sf] lyof] 
eg] k/Dk/fut a}+lsª ;]jf;lxt o;sf] ;dli6ut Joj:yfkgdf klg 
;'wf/ x'Fb} uPsf] lyof] . To; j]nf o;sf] g]6jy{sf] d"Nofª\sg 
u/fpFbf of] g]6jy{ sl/a ?= !@% k|ltzt k'u]sf] lyof] .

vf; u/L ;/sf/L a}+sx¿sf] ;'wf/sf nflu ljutb]lv g} ljleGg 
k|of;x¿ eO/x] . tL sltko ;'wf/df oxfF klg ;Fu;Fu} x'g'x'GYof] . 
kl/0ffdnfO{ x]bf{ s] To:tf k|of;x¿ a}+s ;'wf/sf nflu kof{Kt 
lyP <

a}+ssf] cfˆg} tkm{af6 / d sfo{/t /x]sf] s]Gb|Lo a}+ssf tkm{jf6 dfly 
pNn]v u/]em}F oL a}+ssf] ;'wf/sf nflu cf=j= @)%%.%^ ;Dd 
ljQLo l:ylt ;'wf/sf nflu CB PASS ;lxt b'O{ cWoogx¿ eP 
t/ cWoog k|ltj]bgn] lbPsf ;'emfjsf] sfof{Gjogdf eg] vf;} 
k|ult x'g ;s]g . 

oxfFn] eg]h:t} oL ;/sf/L a}+sx¿sf] ;'wf/sf] qmddf d lgofds 
lgsfosf] lgodg ljefudf pkk|d'v / cGt/f{li6«o d'b|f sf]if 
-cfOPdPkm_ df cfly{s ;Nnfxsf/sf] x}l;otdf g]kfnsf] ljQLo 
If]q / vf; u/L oL a}+sx¿sf] ;'wf/ sfo{df ck|ToIf ¿kdf ;+nUg 
lyPF . lj=;+= @)%^, @)%& ;fnlt/ s]Gb|Lo a}+sn] s]lkPdhL 
gfds cd]l/sfsf] cGt/f{li6«o cl86 kmd{af6 oL b'j} a}+ssf] 
ljQLo;lxt a[xt\ cWoog u/fof], h;af6 ;f] kmd{n] oL a}+ssf] 
oyfy{ l:ylt :ki6 kfb{} Jofjxfl/s ;'wf/sf] vfsf klg k|:t't u/]sf] 
lyof] . 

oL ;'wf/sf k|of;dWo] klxn]sf b'O{ cWoogn] u/]sf ;'wf/sf 
k|of; ;kmn gePsf] ljgflxlRsrfx6 eGg} kb{5 . t/ ;'wf/sf] t];|f] 
cWoogsf ¿kdf s]lkPdhLsf] cWoog / o;sf] ;'emfjcg';f/ 
ljZj a}+ssf] ljQLo If]q ;'wf/ sfo{qmd dfq} k|efjsf/L ¿kdf 
;+/rgfTds ;'wf/ ug{ ;kmn eof] . hals o;/L a}+sx¿sf] ;'wf/ 
x'G5 eGg] w]/}nfO{ ljZjf; lyPg . o; ;'wf/cGtu{t oL a}+snfO{ 
ztk|ltzt lghL If]qdf ljlgj]z ug]{ eGg] lyof] . lghL If]q klg Tolt 
alnof] ¿kdf lsf; eO{ ;'zfl;t geO;s]sf] kl/k]|Iodf ;/sf/sf 
clwsf+z jf pNn]Vo ;]o/ :jfldTj x'g'kg]{ b]lvG5 . o; ;Gbe{df 
g]kfn a}+ssf] clwsf+z ;]o/ lghL If]qnfO{ ljlgj]z ul/Psf] 5 . 
t/ o; a}+ssf] sDtLdf / #) k|ltzt ;]o/ aflkmofcg';f/ ;fwf/0f 
/ sd{rf/Ldf ljlgj]z ug]{ g]kfn ;/sf/sf] lg0f{o eP tfklg Pp6f 
a}+s k"0f{ ;/sf/L rflxG5 eGg] k/Dk/fut dfGotf lnO{ xfn;Dd klg 
ljlgj]z x'g g;Sg' b'ef{Uok"0f{ g} dfGg'kb{5 . sDtLdf #) k|ltzt 
/ a9Ldf $( k|ltzt;Dd ljlgj]z u/L ;/sf/L a}+sdf cTolws 
x:tIf]k x'g glbg r]s PG8 Aofn]G;sf] Joj:yf x'g' ckl/xfo{ 5 . 
o; a}+sn] PgcfOl8;LnfO{ Kf|flKt u/];Fu} PgcfOl8;Ldf ePsf] 
;j{;fwf/0fsf] ;]o/ klg k|fKt eof], h;af6 of] a}+s ztk|ltzt 
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;/sf/L :jfldTjsf] /x]g . ca o;df ;j{;fwf/0fsf] s]xL :jfldTj 
eO;s]kl5 #) k|ltzt klg ljlgj]z u/L ce}m ;]o/ :jfldTjdf 
;+/rgfTds kl/jt{g ug'{ lgZrog} a}+ssf] lxtdf x'g] 5 eGg] nfU5 . 
/fli6«o jfl0fHo a}+s Oltxf;d} ljut s]xL jif{b]lv o;n] a}+s 
k|lt:kwL{ ¿kdf cufl8 al9/x]s]f b]lvG5 . s] a}+ssf] jt{dfg 
ljQLo cj:yfaf6 ca ;Gt'i6 x'g ;lsG5 < 
sl/a ?= @# ca{ C0ffTds g]6jy{af6 s]xL jif{b]lv ;]o/wgL 
g]kfn ;/sf/nfO{ nfef+z ljt/0f ug{ ;kmn x'g' vtd eO;s]sf] 
a}+ssf] nflu uf}/jdo pknlAw xf] . ;g @))( sf] ljQ ;ª\s6df 
;/sf/L a}+ssf] ljZj;gLotf j[l4 ePsf] x'Fbf ;/sf/L a}+s x'Fbfsf 
s]xL kmfObfx¿ klg 5g . ;/sf/L a}+s vtd eOxfNb}g eg]/ klg 
sltko lgIf]k ljgfk|lt:kwf{ o;df cfpg] ub{5g\ . o:tf s]xL 
kmObfn] klg o; a}+snfO{ lghL If]qsf] h:tf] k|lt:kwf{df hfg'kb}{g 
h:tf] b]lvG5 . t/ sltkon] ;/sf/L a}+ssf] ;]jf sdhf]/ egL 
;fdfGo ¿kdf cfnf]rgf klg ub{5g\ . a}+s tyf ljQLo ;+:yfsf] 
s'n lgI]fk ;ª\sng / C0f k|jfxdf o;sf] cfg'kflts of]ubfg 
pNn]Vo 36L xfn   %÷^ k|ltzt dfq /x]sf] 5 . t;y{ klg o;df 
c¿ ;'wf/, h'g ;dosf] ultcg';f/ lg/Gt/ rln/xg] k|s[of klg 
xf], nfO{ ub}{ hfg'kb{5 . t;y{ clxn]sf] k|lt:kwf{df a}+snfO{ cem 
o;sf] ;fª\u7lgs Ifdtfdf ;'wf/ / cTofw'lgs a}+lsª ;]jfdf 
cem r':t ug{ cfjZos 5 . 
s'g} j]nf /fli6«o jfl0fHo a}+s a}+lsª If]qs} s]Gb|ljGb'df lyof] . 
clxn] dh{/n] tyf cGo sf/0fn] lghL If]qsf a}+sx¿ alnof x'Fb} 
uPsf 5g\ . o;af6 /fli6«o jfl0fHo a}+snfO{ ylkg] r'gf}tL / ;f] 
r'gf}tLnfO{ ;fdgf ug{ a}+sn] s:tf] gLlt lng' knf{ <
@)%) ;fn;Dd of];lxt ;/sf/L a}+sx¿ lgIf]k tyf C0f k|jfxdf 
cu|0fL :yfg /x]sf]df d'VotM of] a}+s 7'nf] C0ffTds g]6jy{af6 
gfkmfdf nuL a}+lsª ;]jfdf ;'wf/ ub}{ n}hfg emG8} !^÷!& 
jif{;Dd ;do nfUof] . ToxL j]nf gofF gofF jfl0fHo a}+sx¿ 
cfpg], k|lt:kwf{Tds ;]jf lbg], dh{/ / k|flKtaf6 7'nf x'g] OToflb 
xf]8 rln/x]sf] 5, h'g k|lt:kwf{sf nflu /fd|f] kIf xf] . o;af6 
lghL If]qsf a}+sx¿nfO{ ;'wf/ ug{ ;xh x'G5, hals ;/sf/Ldf 
o:tf] ;xh x'Gg . o; ;Gbe{df tLg ;/sf/L a}+sdf s[lif ljQdf 
ljlzi6Ls/0f u/L o;sf] 5'6\6} ;]jf lbO/x]sf] / Pl8aLsf] ;xof]udf 
;'wf/ ul//x]sf] s[lif a}+snfO{ 5f]8]/ Pp6} ;'wf/ of]hgfaf6 ;'wf/ 
ePsf g]kfn a}+s / /f=jf= a}+snfO{ dh{/df n}hfg] Ps ljsNk 
x'g ;S5 eg] csf]{lt/ oL a}+sdf d'Vo ¿kdf o; a}+ssf] ;/sf/L 
:jfldTjdf ljlgj]z ug]{ / cGo a}+lsª ;]jfdf klg c¿ ;'wf/ ub}{ 
hfg] gLlt lnO{ k|lt:kwf{Tds Ifdtf j9fpg' cfjZos 5 . 
a}+lsª If]qdf ljleGg lsl;dsf r'gf}tLx¿ cfO/x]sf 5g\ . o;af6 
hf]luP/ /fli6«o jfl0fHo a}+ssf] yk ;[b[9Ls/0f ug{ s:tf gLlt 
tyf sfo{qmd to x'g'kb{5 h:tf] nfU5 <
ls pRr t/ntf ls t/ntf ;ª\s6 a}+lsª If]qsf] lgoldt ;d:of 
h:t} ePsf] 5 . ns8fpg / o;kZrft\ klg nfdf] cjlw;Dd 
lgodgdf 5'6 x'g'sf ;fy} lgodg lgsfosf] alnof] ;'kl/j]If0f 
x'g g;Sbf a}+lsª If]qdf l;:6lds l/:s lgs} a9]sf] 5 . o;n] 
a}+lsª÷ljQLo If]qsf] :yfloTjdf 7'nf] r'gf}tL ylkPsf] 5 . To:t} 
Psf]xf]/f] a}+s w]/} eof] egL lgofds lgsfon] dh{/ gLltnfO{ 
k|f]T;fxg ul//x]sf] 5 . t/ cy{tGqsf] cfjZostfcg';f/ sltj6f 
a}+s rflxG5g\, :ki6 gLltsf] cefj b]lvG5 . a}+lsª kx'Fr / 
k|lt:kwf{df cfFr gcfpg] u/L o:tf] dh{/ gLlt Nofpg' cfjZos 
5 . To:t} a}+lsª If]qdf Aofh b/ lgwf{/0fdf lgoGq0f jf sf6]{lnªdf 

k|f]T;fxg ug]{ gLlt k|lt:kwf{Tds jftfj/0f agfpgdf 7'nf] ;d:of 
tyf cj/f]w b]lvPsf] 5 . t;y{ o;df lgofds lgsfon] ;'wf/ 
ub}{ n}hfg' Psftkm{ cfjZos 5 eg] csf]{tkm{ ljBdfg kl/l:yltdf 
cfˆgf] ;+:yfnfO{ lkm6 u/L cufl8 a9\g'kb{5 . of] ;+:yfnfO{ dha't 
agfpFb} n}hfg] xf] eg] ;/sf/L x:tIf]k sd x'g] u/L cf+lzs ljlgj]z 
Ps dfq dxŒjk"0f{ sbd xf] . 
tkfO{+sf] sfo{sfndf ePsf s]xL clj:d/0fLo 36gf 5g\ <
d o; a}+ssf] cWoIf ePsf] Ps–8]9 jif{df g} g]kfn ;/sf/af6 
g]kfn lwtfkq af]8{sf] cWoIf -sfo{sf/L_ lgo'St ePsf] x'Fbf d]/f] 
sfo{sfn 5f]6f] /x]sf] 5 . tfklg d]/f] g]t[Tj sfnsf s]xL dxŒjk"0f{ 
;'wf/÷36gf a'Fbfut ¿kdf k|:t't ug{ rfxG5' M  
-s_	 s]lkPdhLsf]] ;'emfj / cfw'lgs a}+lsªsf cfwf/e"t 

l;4fGtadf]lhd c¿ ;'wf/x¿ ub}{ nuL o;sf] g]6jy{sf] 
d"Nofª\sg cWoog u/fOof], h;af6 sfuhL g]6jy{ 
?= *) dfq /x]sf]df d"Nofª\sgaf6 g]6jy{ sl/a !@% 
k|ltzt k'¥ofO{ a}+s tyf ljQLo ;+:yf;DaGwL P]gadf]lhd 
hg;fwf/0fsf] ;xeflutf u/fpg] p2]Zon] g]kfn ;/sf/ 
dlGqkl/ifb\af6 o;sf] ;]o/ :jfldTj #) k|ltzt ;]o/ 
;j{;fwf/0f / sd{rf/Ldf ljlgj]z ug]{ lg0f{o u/fpg ;kmn 
eOPsf] lyof] . t/ To;nfO{ kl5sf ;/sf/n] xfn;Dd klg 
sfof{Gjogdf NofPsf 5}gg\, h'g l/u|]l;e sbd xf] . a}+ssf] 
lxtsf nflu of] sfo{ cem} klg ug'{ ckl/xfo{ g} 5 . 

-v_	 cf=j= @)&@.&# sf] ah]6 agfpg] ;DaGwdf of]hgf 
cfof]usf k"j{ ;b:o tyf a}+ssf ;~rfnssf] ;+of]hsTjdf 
ah]6 tof/L pk;ldlt agfOPsf] lyof] . Tof] pk;ldltn] 
k/Dk/fut ¿kdf ljQLo ah]6 agfPsfdf To;df ;+/rgfTds 
lx;fan] ;'wf/ ul/of] . To;cg';f/ klxnf] k6s a}+ssf] 
sfo{qmd klxn] kfl/t ug{] / To;kZrft\ ;f] sfo{s|dsf 
cfwf/df ah]6 agfpg] kl/kf6L cyf{t\ sfo{qmd ah]6sf] 
;'?cft ul/of] . o;n] a}+ssf] ah]6÷sfo{qmd lgdf{0fsf 
qmddf gofF cWofo yk]sf] 5 . 

-u_	 ;+:yfnfO{ hLjGt agfpg] g} hgzlSt÷sd{rf/L ju{ xf] . 
t;y{ k/Dk/fut a}+lsªdf cfwfl/t clwsf+z hgzlStnfO{ 
cfw'lgs a}+lsª ;]jfdf cGo pko'St b]zdf Practical 
expose u/fO{ sfo{s'zntf a9fpg] p2]Zon] Go"gtd 
of]Uotf k'u]sf ;a} clws[t sd{rf/LnfO{ tLg jif{df / cGo 
;xfos:t/sf ;a} sd{rf/LnfO{ kfFr jif{leq cNksfnLg 
tflnd pknAw u/fpg] cf=j= @)&@.&# sf] sfo{qmddf 
kfl/t g} ul/Psf] lyof] . o; ;Gbe{df of] dxŒjk"0f{ sbd xf]  . 

-3_	 w]/} jif{b]lv a}+ssf] ;~rfns ;ldltsf a}7sdf d'VotM 
vfgfdf clws vr{ ug]{ kl/kf6L ckgfpFb} cfPsf]df @)&@ 
>fj0fb]lv o:tf] vr{df ldtJolotf ckgfpg] dxŒjk"0f{ 
gLltsf] ;'?cft ul/Psf] lyof] .   

cGTodf, /fli6«o jfl0fHo a}+ssf] eljio s:tf] b]Vg'x'G5 < cfkm"nfO{ 
nfu]sf ;'́ fj Pj+ ;Gb]z /flvlbg'x'G5 ls <

clxn]sf] ljZj tyf g]kfnsf] kl/j]z x]bf{ o; a}+snfO{ klxn] 
jf clxn]sf] h:t} o;/L g} k"0f{ ;/sf/L a}+s dfq agfOG5 eg] 
o;sf] bL3{sflns eljio ;w}F pHHjn x'g] b]lvFb}g t/ cfw'lgs 
kl/j]znfO{ x]/]/ :jfldTj;d]tdf ;+/rgfTds ;'wf/ ug]{ xf] eg] 
o;sf] eljio pHHjn pGd'v /xg] 5 . o;nfO{ ;'wf/ ug]{ ;DaGwdf 
dfly klg w]/} ;'emfjx¿ lbO;s]sf] x'gfn] c¿ w]/} To;tkm{ ghfpF . 

***
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!= ;d[4 g]kfn ;'vL g]kfnLsf] /fli6«o cfsfª\Iff 

ljleGg b]zx¿df 7'nf /fhgLlts kl/jt{gkl5 Tof] 
kl/jt{gnfO{ ;+:yfut ug{sf nflu bL3{sfn;Ddsf of]hgfx¿ aGg] 
ub{5g\ . g]kfnsf] Oltxf;df klg tLg k6s bL3{sfnLg ;f]rx¿ 
ag]sf 5g\ . klxnf] – g]kfnsf] PsLs/0f sfndf, h;n] 5l/P/ 
/x]sf 6'qm] /fHox¿nfO{ Pstfa4 agfpg] / g]kfn /fHo lgdf{0f 
u/]sf] lyof] . bf];|f] – g]kfnsf] nf]stfGqLs/0f sfn, h;n] lg/ª\
s'ztGqnfO{ kmfn]sf] lyof] . t];|f] cyf{t\ jt{dfg cj:yf – g]kfnsf] 
;d[4Ls/0f sfn, h;n] @% jif{;Dddf g]kfnsf] ;fdflhs–cfly{s 
¿kfGt/0fsf] kl/sNkgf u/]sf] 5 cyf{t\ lj=;+= @!)) ;Dddf 
g]kfnnfO{ ;d[4 / ;'vL b]zsf] cj:yfdf n}hfg] ;f]r /fv]sf] 5 . 
;d[4 g]kfn ;'vL g]kfnLsf] /fli6«o cfsfª\Iff o;}sf] d"t{ ¿k xf] . 
;+ljwfg;efaf6 ;+ljwfg lgdf{0f / ljgfzsf/L e"sDkkl5sf] ut 
lgjf{rgdf ljleGg kf6L{x¿n] hf/L u/]sf 3f]if0ffkqn] % jif{leq 
g]kfnnfO{ ljsf;zLn /fi6«sf] kª\lQmdf k'¥ofpg], !) jif{leq 
k|ltJolQm cfo sDtLdf % xhf/ 8n/ k'¥ofpg], cfly{s j[l4nfO{ 
!) k|ltzteGbf dfly k'¥ofpg], lg/k]If ul/aLsf] /]vfd'lg /x]sf 
hgtfx¿nfO{ ;f] cj:yfaf6 d'Qm kfg]{ / o; ztfAbLsf] cGTo;Dddf 
g]kfnnfO{ ;d'Ggt /fi6«sf] :t/df k'¥ofpg] s'/fx¿ k/]sf lyP, h;n] 
o; lbzftkm{ hfg ;a}nfO{ k|]l/t u/]sf] xf] . o;nfO{ bL3{sfnLg ;f]r 
klg eGg] ul/Psf] 5 .

To;} eP/ ;d[4 g]kfn ;'vL g]kfnLsf] bL3{sfnLg ;f]r lgdf{0f 
ul//xFbf lnOPsf dfu{bz{s l;4fGtx¿df ;+ljwfg sfof{Gjogdf 
hf]8, /fhgLlts l:y/tf, l:y/ ;/sf/ / gLltut lg/Gt/tf, /fHosf] 
g]t[TjbfoL e"ldsf, lghL If]qnufot cGo;Fu ;xsfo{, /fli6«o lxt, 
/fli6«o Pstf / ;d[l4df s]lGb|t, lbuf] ljsf; nIo / ljsf;zLn 
/fHodf :t/f]Gglt, ef}lts, ;fdflhs / ;+:yfut k"jf{wf/ lgdf{0f, 
ljQLo ;ª\3Lotfsf] sfof{Gjog, tLj| cfly{s j[l4 / ;dGoflos 
ljt/0f, ;dfj]zLs/0f / k|fb]lzs ;Gt'ng / lk5l8Psf] If]q tyf 
;d'bfosf] ljsf;, cg';Gwfg / gjk|jt{g, art / ;du| pTkfbsTj 
j[l4, lj1fg, ;"rgf–k|ljlw / dfgj ;+;fwg ljsf; tyf 1fgsf] 
e08f/df j[l4, ;x/L ljsf;, :jfjnDag / :jcfwf/ lgdf{0f, s[lif, 
pmhf{, vlgh / ko{6gsf] ljsf;, cg';GwfgfTds k|of]u cflb 5g\ . 

rfn' kGw|f}F of]hgf lgdf{0f ul//xFbf o;}nfO{ Wofgdf /flvPsf] lyof] . 
sf]le8–!( / /fhgLlts cl:y/tfsf sf/0fn] s]xL k|efljt eP 
tfklg of] cfjlws of]hgfn] lgs} b"/ufdL k|efj kfg]{ ;f]rx¿ 
cufl8 ;f/]sf] 5 . ;d'Ggt g]kfn lgdf{0fsf nflu ;fwg / ;|f]tsf] 
/ To;nfO{ k"/f ug{sf nflu ToxLcg';f/sf ljQLo /0fgLltx¿ 
klg agfPsf] 5 . o; n]vdf To;}sf af/]df 5f]6f] rrf{ ug]{ k|of; 
ul/Psf] 5 . 

@= ;d[4 g]kfn ;'vL g]kfnL¿kL /fli6«o cfsfª\Iffsf kl/efiff / 
If]qx¿

;d[4 g]kfn ;'vL g]kfnLsf] kl/efiff kGw|f}F of]hgfn] u/]sf] 
5 . b:tfj]hcg';f/ kl/efiff o; k|sf/ 5 – æ;d'Ggt, :jfwLg 
/ ;dfhjfb pGd'v cy{tGq ;lxtsf] ;dfg cj;/ k|fKt, :j:y, 
lzlIft, dof{lbt / pRr hLjg:t/ ePsf ;'vL gful/s a;f]af; 
ug]{ d'n's .Æ o;df !) j6f /fli6«o cfsfª\Iffx¿ 5g\, h;n] ef}lts 
k"jf{wf/, ;fdflhs k"jf{wf/, pTkfbg j[l4, ;fdflhs Gofo / ;'/Iff, 
kof{j/0f ;'/Iff, nf]stGq, ;'zf;g tyf /fli6«o PstfnfO{ ;d]6]sf 
5g\ . /fli6«o nIox¿sf lj:t[t ¿k o; k|sf/ 5g\ M

klxnf] – pRr / ;dtfd"ns /fli6«o cfo ePsf] d'n's agfpg] . 
h;n] pRr cfo jf cf}Bf]lus /fi6«sf] :t/sf] k|ltJolQm cfo, z"Go 
lg/k]If ul/aL, /fli6«o cfDbfgLdf tNnf] $) k|ltzt hg;ª\Vofsf] 
cg'kft a9fpg] cflb sfd ub{5 . o;n] g]kfnnfO{ cNkljsl;t 
/fi6«af6 ljsf;zLn x'Fb} ljsl;t /fi6«sf] :t/df k'¥ofpg] cfsfª\Iff 
/fv]sf] 5 . 

bf];|f] – dfgj k'FhL lgdf{0f tyf ;Defjgfsf] k"0f{ pkof]u ug]{ nIo 
/flvPsf] 5, h;leq u'0f:t/Lo, /f]huf/d"ns tyf hLjgkof]uL 
lzIff k|fKt gful/s, :j:y / nfdf] cfo' ePsf g]kfnL, pTkfbgzLn 
/ dof{lbt /f]huf/Ldf ;+nUg hg;ª\Vof /xg] s'/fx¿ /flvPsf 
5g\ . g]kfnL hgtfnfO{ ljZj:t/Lo k|lt:kwL{ agfpg] / pgLx¿sf] 
IfdtfnfO{ k"0f{ pkof]u ug]{ o;sf] rfxgf xf] .  

t];|f] – ;j{;'ne / cfw'lgs k"jf{wf/ Pjd\ cfa4tf 5, h;leq 
;'/lIft, ;a}nfO{ pknAw x'g ;Sg] / cfw'lgs oftfoft ;]jf 
pknAw u/fpg], ;x/L k"jf{wf/df cfa4 hg;ª\Vof, :jR5 pmhf{sf] 
pTkfbg tyf pkef]udf j[l4, ;"rgf k|ljlwdf cfa4 hg;ª\Vof 
j[l4 cflb p2]Zo /fv]sf] 5 . 

rf}yf] – pTkfbg tyf pTkfbsTj j[l4sf s'/fx¿ 5g\ . o;n] 
k|ltJolQm pTkfbg j[l4 tyf s[lif, jghGo tyf cf}Bf]lus pTkfbg 
/ cy{tGqdf ;f]sf] lx:;f j[l4, cfoft–lgof{t cg'kft ldnfpg], 
/fli6«o, If]qut tyf pTkfbgsf ;fwgsf] pTkfbsTj j[l4, pmhf{ 
pkef]udf :jR5 pmhf{sf] cg'kft a9fpg] cflb ljifox¿nfO{ 
;d]6]sf] 5 .  

kfFrf}F – kl/is[t tyf dof{lbt hLjg 5, h;df gful/s :j:ytf 
-zf/Ll/s, dfgl;s tyf dgf]j}1flgs_, ;'ljwf ;DkGg tyf ;'/lIft 
cfjf;, ultzLn ;fdflhs hLjg, cfw'lgs ef}lts ;DklQ 
dflysf] ;dtfd"ns kx'Fr jf :jfldTj, pRr gful/s ;Gt'li6 cflb 
ljifox¿ ;d]l6Psf 5g\ . 

…;d[4 g]kfn ;'vL g]kfnLÚsf] /fli6«o 
cfsfª\Iff / To;sf] ljQLo /0fgLlt

?

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

* k"j{ pkfWoIf, /fli6«o of]hgf cfof]u
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5}6f}F – ;Eo / Gofok"0f{ ;dfh lgdf{0f ug]{ s'/f 5, h;df lje]b, lx+;f 
/ ck/fwd'Qm ;dfh lgdf{0f, JolQmsf] ;DklQ tyf hLjgsf] ;'/Iff, 
;fdflhs ;'/Iff tyf ;+/If0f, ;fdflhs–;f+:s[lts ljljwtf 
k|jw{g Pjd\ ;+/If0f kb{5g\ . 

;ftf}F – :j:y / ;Gt'lnt kof{j/0fLo k4lt lgdf{0fsf ljifo 5g\, 
h;n] k|b"if0fd'Qm / :jR5 jftfj/0f, h}ljs ljljwtf ;+/If0f / 
kof{j/0fLo ;Gt'ng, hnjfo' kl/jt{g cg's"ngzLntf, k|fs[lts 
ljkb\ pTyfgzLn ;dfh / cy{tGq lgdf{0f cflbnfO{ ;d]6]sf] 5 . 

cf7f}F /fli6«o cfsfª\Iffdf – b]zdf ;'zf;g sfod ug]{ s'/fx¿ 
5g\ . sfg'gL zf;g, pRr ;bfrf/ -e|i6frf/ cg'e"lt ;"rsfª\sdf 
Go"gLs/0f_, ljB'tLo k|0ffnLdf cfwfl/t ;an, ;Ifd, hjfkmb]xL 
;fj{hlgs ;]jf / ;'b[9 ;ª\3Lo zf;g k|0ffnL :yfkgfsf ljifox¿ 
o;df kb{5g\ . 

gjf}F – /fli6«o nIo ;an nf]stGq 5, h;leq ;an nf]stGq, 
zflGt / l:y/tf, :jR5, :jtGq / sd vlr{nf] lgjf{rg, df}lns 
xssf] k|Tofe"lt / gful/s ;xeflutfsf ljifox¿ kb{5g\ .  

bzf}F – /fli6«o nIodf /fli6«o Pstf, ;'/Iff / ;Ddfg j[l4sf s'/fx¿ 
/flvPsf] 5, h;leq g]kfnLTjsf] pRr efjgf, pRr ;fdflhs 
;b\efj, pRr dfgj tyf cGo ;'/Iff, cTofjZos j:t' / ;]jfdf 
cfTdlge{/tf, b]zsf] :jfledfg j[l4, ef}uf]lns cv08tfsf] /Iff 
cflb s'/fx¿ kb{5g\ . 

dfly plNnlvt ;d[4 g]kfn ;'vL g]kfnLsf] vfsfdf /flvPsf !) 
j6f /fli6«o nIox¿dWo] klxnf] rf/ j6fnfO{ ;d[l4;Fu ufFl;Psf] 
5 eg] kl5Nnf] ^ j6fnfO{ ;'v;Fu ufFl;Psf] 5 . x'g t tL nIox¿ 
Ps–csf{sf kl/k"/s x'g\, Pp6fn] csf]{nfO{ ;xof]u u/L g} /x]sf 
x'G5g\ . kGw|f}F of]hgfn] @% jif{df k|fKt ug{ rfx]sf] ¿kfGt/0fsf] 
;fdfGo dfu{lrq dfq xf] . o;sf] k"0f{ vfsf agfpg afFsL 5 . 
jt{dfg cj:yfdf sf]le8–!( n] kf/]sf] k|efj;d]tnfO{ Wofgdf 
/fv]/ o;nfO{ k"0f{ vfsf tof/ ug{ afFsL g} 5 . 

#= kl/slNkt cfly{s ;fdflhs cj:yf

;f]rcg';f/ ;d[4 g]kfn ;'vL g]kfnLsf] k|flKtkl5 cyf{t\ @% jif{ 
cyf{t\ ;Djt\ @!)) df k'Ubf g]kfndf ;fdlGt cjz]ifsf ¿kdf /x]sf] 
u'hf/fd'vL cy{Joj:yf ;Dk"0f{ ¿kdf ;dfKt x'g] 5 / ;dfhjfbsf] 
cfwf/ tof/ x'g] 5 . g]kfn b]z zflGt / Gofosf] cu'jf x'g] 5 / 
g]kfnsf] k'/fgf] uf}/j k'gM hfu[t x'g] 5 . ;fdflhs Gofo, cj;/ / 
;fdflhs Pstfsf] efjgfdf cfwfl/t Jofks 3]/f ePsf] Gofok"0f{ 
;fdflhs ;'/Iff k4lt x'g] 5 . To; j]nf g]kfn ljljwtfdf Pstf 
ePsf] k"0f{ ¿kdf Pstfa4 g]kfnL klxrfg;lxtsf] /fi6« x'g] 5 . 
hft, efiff, wd{ cflbsf cfwf/df x'g] kl/rox¿ k"0f{ ¿kdf nf]k 
x'g] 5g\ . k|fs[lts ;fwg / ;||f]t tyf kof{j/0fsf] ;Da4{g / ;+/If0f 
ePsf] x'g] 5 / g]kfnsf lxdfn, kxf8, r'/], gbLgfnf k"0f{ ¿kdf 
;'/lIft x'g] 5g\ . k|fs[lts ;fwg / ;|f]tnfO{ k|of]u ubf{ efjL 
k':tfnfO{ klg Wofg lbOg] cj:yf x'g] 5 . ljsf; / kof{j/0fsf 
lardf plrt ;DaGw x'g] 5 . g]kfn b]z ;fj{ef}d;Qf ;DkGg, 
:jfwLg, :jtGq / ;'/lIft x'g] 5 / cGt/f{li6«o If]qdf g]kfnsf] 
k|lti7f a9]sf] x'g] 5 .

;d[4 g]kfn ;'vL g]kfnLsf] cj:yf lgdf{0f x'Fbf ljQdf clwsf+z 
hgtfsf] kx'Fr k'Ug], >d ahf/nfO{ ultzLn, ;'/Iff;lxtsf] nrstf 
/ pTkfbsTj j[l4df ePsf] cj:yfdf k'¥ofOg], zflGt / l:y/tf, 
;fdflhs Gofo, ;d[l4, u'0f:t/Lo lzIff / :jf:Yodf ;'ne kx'Fr, 
;fj{ef}ldstfsf] ;'/Iff, ;kmf cy{Joj:yf, d"NodfGotfdf cfwfl/t 

;dfh, g]kfnL klxrfg / ;Ddfg, cfjZostfcg';f/sf] k"jf{wf/ 
lgdf{0fsf] cj:yfdf k'Ug] 5 . dfu{lrqcg';f/ hfFbf cfufdL 
% jif{leq g]kfnnfO{ ljsf;zLn /fi6«sf] kª\lQmdf k'¥ofOg], !) 
jif{leq k|ltJolQm cfo sDtLdf %))) 8n/ k'¥ofpg] / lj=;+= 
@!)) ;Dddf g]kfnnfO{ ;d'Ggt /fi6«sf] :t/df k'¥ofpg] nIo 
5 . ;d'Ggt /fi6« x'Fbf g]kfnsf] !@!)) 8n/ k|ltJolQm cfDbfgL 
ePsf] dWod cfosf] b]z aGg], k|Df'v vfBfGgdf k"/} cfTdlge{/ 
x'g], h'g;'s} lsl;dsf ul/aLnfO{ k"/} x6fpg] -ax'cfoflds ul/aL 
# k|ltzt_, (( k|ltzt hgtfnfO{ k|ltJolQm @!)) Sofnf]/L 
u'0f:t/Lo vfgf pknAw u/fpg], lgjf{xd'vL s[lifnfO{ ;dfKt ug]{, 
s[lifdf cfwfl/t hg;ª\VofnfO{ !) k|ltztdf emfg]{ t/ vfBfGg 
pTkfbgnfO{ eg] clxn]sf] eGbf c9fO u'0ff a9fpg], cy{tGqdf 
s[lifsf] of]ubfgnfO{ ( k|ltzt, pBf]usf] of]ubfgnfO{ #) k|ltzt / 
;]jf If]qsf] of]ubfgnfO{ ^! k|ltzt agfpg] cflb 5g\ . To;afx]s 
$)))) xhf/ d]ufjf6 lah'nL pTkfbg ug]{ / k|ltJolQm lah'nL 
pkef]u #%)) o'lg6 agfpg], k"/} b]ze/L ljB't\ lu|8 k'¥ofpg] / !)) 
k|ltzt dflg;x¿nfO{ ljB't\ ;'ljwf pknAw u/fpg], g]kfnLx¿sf] 
cf};t cfo' *) jif{ agfpg], afn d[To'b/ k|lt xhf/df #( af6 
* df emfg]{, (% k|ltzt dflg;n] kfOkaf6 cfPsf] z'4 vfg]kfgL 
lkpg kfpg] / ;/;kmfOsf] ;'ljwf kfpg] cj:yf cfpg] 5 eGg] 
xf] . lg/If/tf ! k|ltzt agfpg], !)) k|ltzt ljBfyL{ ljBfno 
hfg] agfpg], pRr lzIff k9\g] ljBfyL{ clxn]sf] !) k|ltztaf6 
$) k|ltzt agfpg], dfWolds txdf egf{ x'g] ljBfyL{ clxn]sf] 
$% k|ltztaf6 *) k|ltzt agfpg], ;Dk"0f{ ljBfyL{sf] &) k|ltzt 
k|fljlwstkm{ hfg] cj:yf l;h{gf ug]{, k|To]s k|b]zdf Pp6f Pp6f 
7'nf ljZjljBfno agfpg], pRr lzIffnfO{ cGt/f{li6«o k|lt:kwL{ / 
cg';Gwfgd"ns agfpg] eGg] tTsfnLg nIo /flvPsf] cj:yf 5 . 
oL ;a}sf nflu jflif{s cfly{s j[l4b/nfO{ jflif{s !) k|ltzteGbf 
dfly k'¥ofpg] rfxgf xf] . 

;/;lt{ x]bf{ / g]kfnsf] xfnsf] ult;Fu t'ngf ubf{ oL nIox¿ 
xfjfbf/L sNkgfh:tf klg b]lvG5g\ . t/ Tolt j]nfsf] cy{tGqdf 
a9f]Q/Lsf] cj:yf -nueu & k|ltztsf] cfly{s j[l4sf] 
cj:yf_ / g]kfnLx¿df b]lvPsf] pT;fx x]bf{ of] ;Dej b]lvPsf] 
xf] . cy{zf:qL, a'l4hLjL, kf6L{x¿, k|b]z / :yfgLo ;/sf/x¿ 
;a};Fu ;/;Nnfx u/]/ ;Dej 5 eg]/ g} oL nIox¿ /flvPsf lyP . 

$= nIo k|fKtLsf nflu bz a;]{, kfFr a;]{, tLg a;]{ / jflif{s 
of]hgfx¿ lgdf{0f

klRr; a;]{ of]hgf vfsfnfO{ k|fKt ug{ ;/sf/n] agfPsf] bz a;]{ 
of]hgfdf lbuf] ljsf; nIo k|fKtLsf s'/fx¿ ufFl;Psf 5g\, h;df 
/0fgLlt, To;sf nIox¿, To;sf nflu nfUg] ljQLo cfjZostf / 
To;nfO{ :yfgLos/0f ug]{ s'/f ;d]l6Psf 5g\ . kfFr a;]{ of]hgfsf 
¿kdf tof/ ul/Psf] kGw|f}F of]hgfdf kfFr jif{leqDff k|fKt x'g] pknAwL, 
o;sf nflu lng'kg]{ /0fgLlt / sfo{gLlt tyf cfjZos ;fwg;|f]t 
/ sfof{Gjogsf] 9fFrf pNn]v ul/Psf 5g\ . kfFr a;]{ of]hgfsf] 
dftxt /x]/ jflif{s gLlt tyf sfo{qmdx¿ / ah]6x¿ agfpg] sfd 
ul/Psf] 5 eg] jflif{s ah]6cg';f/ g} sfdx¿ klg ;~rfngdf 
cfPsf lyP . w]/} ;dokl5 g]kfndf of]hgf, gLlt tyf sfo{qmd / 
ah]6sf lardf tfbfTDotf :yflkt ePsf] lyof] . ;f]xL cjlwdf 
;ª\3Lo ;/sf/n] agfPsf] of]hgfsf cfwf/df k|b]z ;/sf/x¿n] 
klg cf–cfˆgf k|fb]lzs:t/sf bL3{sfnLg, lbuf] ljsf;;DaGWfL 
/ kfFr a;]{ of]hgfx¿ lgdf{0f u/] . ljleGg k|b]zx¿n] agfPsf 
bL3{sfnLg ;f]rx¿df k|b]z ! sf] :jR5, ;'vL / ;d'Ggt k|b]z, 
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jfudtL k|b]zsf] ;'–;+:s[t / ;'vL hgtf ;dfhjfb pGd'v ;d[4 
k|b]z, u08sL k|b]zsf] ;d[4 k|b]z ;'vL gful/s / n'lDagL k|b]zsf] 
;d[4 k|b]z v';L hgtf cflb /x]sf 5g\ .  

;ª\3 / k|b]zsf bL3{sfnLg / cfjlws of]hgfsf dftxtdf /x]/ w]/} 
:yfgLo txx¿n] klg cf–cfˆgf cfjlws of]hgf / ah]6 lgdf{0f 
ub}{ cufl8 a9]sf 5g\ . ;f]sf cnfjf lghL If]q klg d]s Og g]kfn 
cleofgdf nfu]sf] 5 . g]kfn ;/sf/n] lghL If]qnfO{ cufl8 
a9fpgsf nflu y'k|} gLltx¿ lgdf{0f ug]{, :j/f]huf/ cleofg 
;~rfng ug]{, cf}Bf}lus If]qx¿ lj:tf/ ug]{, pBf]u tyf >d gLltdf 
;'wf/ ug]{ cflb sfd u/]sf] lyof] .

%= /0fgLlt, ;xof]uL zlQm / ljsf;sf] df]8n

;d[4 g]kfn ;'vL g]kfnL lgdf{0fsf] ljsf;] /0fgLltdf tLj|, lbuf] / 
/f]huf/Ld"ns cfly{s j[l4, ;'ne tyf u'0f:t/Lo lzIff / :jf:Yo, 
cfGtl/s tyf cGt/b]zLo cfa4tf Pjd\ lbuf] ;x/÷a:tL ljsf;, 
pTkfbg / pTkfbsTj j[l4, lbuf] / pTkfbgzLn ;fdflhs ;'/Iff 
tyf ;+/If0f, ul/aL lgjf/0f / cfly{s ;fdflhs ;dfgtf;lxtsf] 
Gofok"0f{ / ultzLn ;dfh lgdf{0f, k|fs[lts ;|f]tsf] ;+/If0f tyf 
kl/rfng tyf ljkb\ pTyfgzLntfsf] ljsf;, ;ª\3Lo zf;g 
k|0ffnLsf] ;'b[9Ls/0f, g]t[Tj Ifdtfdf j[l4 / ;'zf;gdf clej[l4 
/flvPsf 5g\ . o;sf ;+jfxs zlQmx¿df cGt/cfa4tf, dfgj 
;+zfwg ljsf;, pTkfsTj j[l4, hnljB't\, jg, ko{6g, ;x/Ls/0f, 
:yfgLo cy{Joj:yf, ;fdflhs ;'/Iff, k|zf;g ;'wf/ tyf ;xof]uL 
zlQmx¿df ljsf;k|ltsf] rfxgf, nf]stGq / ;+ljwfg, hg;fª\VoLs 
nfe, k|jf;L g]kfnLsf] ;Lk / k'FhL, cGt/f{li6«o ;b\efj, /fhgLlts 
l:y/tf / ;/sf/sf] k|lta4tf, k|fs[lts / ;f+:s[lts j}ej, ljQLo 
;ª\3Lotf, :jR5 pmhf{ cflb /flvPsf 5g\ .  

;d[4 g]kfn ;'vL g]kfnLsf] cfsfª\Iffn] cFufn]sf] ljsf;sf] 
df]8n ;/sf/sf] g]t[Tjdf lghL, ;xsf/L, ;fd'bflos / cGt/f{li6«o 
kIfx¿ kl/rflnt nf]ssNof0fsf/L cyf{t\ ;dfhjfb pGd'v 
ldl>t cy{tGq xf] . o; df]8nsf ljz]iftfx¿df cy{tGqdf 
;/sf/sf] dxŒjk"0f{ lx:;f x'G5, sNof0fsf/L /fHosf] df]8ndf 
kl/rflnt x'G5, of]hgfa4 ljsf; x'G5, lghL If]q, ;xsf/L If]q 
/ ;fd'bflos If]qnfO{ v]Ng] 7fpF lbOG5 . cGt/f{li6«o kIfx¿ h:tf] 
ljsf; ;fem]bf/, k|jf;Lx¿ cflbnfO{ kl/rflnt ul/G5 / k"jf{wf/ 
ljsf; / lj1fg lzIffsf] ljsf;nfO{ k|yd k|fyldstfdf /flvg] 
ul/G5 . /fHon] ljsf; cu'jfsf] cyf{t\ ljsf;] /fHosf] e"ldsf 
v]Nb5 . ljsf;] /fHosf ljz]iftfx¿df k|fljlws lzIff / ul0ftdf 
hf]8, ;fwg / ;|f]tx¿sf] s'zn ljlgof]hg, cfly{s /fi6«jfb, lghL 
If]qn] tTsfnLg d'gfkmfnfO{ eGbf ahf/sf] lx:;fnfO{ a9L hf]8 lbg] 
cj:yf, k|ljlw k|flKt / ljsf;, /fHo, >d / pBf]ux¿sf lardf 
/0fgLlts ;fem]bf/L, l5d]sL / c¿ b]zx¿;Fu ;'–;DaGw, cfGtl/s 
em}–emu8f geO{ Pp6f b]z, Pp6f uGtJo (One Country, One 
Destiny), /fHon] hgtfnfO{ ;]jf k|bfg u/]/ j}wtf cfh{g ug]{ 
l:ylt cflb x'G5g\ . 

^= ;dli6ut / ljQLo /0fgLltx¿

;d[4 g]kfn ;'vL g]kfnLsf] cjwf/0ff sfof{Gjog ug{ Tolt ;xh 
eg] 5}g . g]kfnsf] ljsf;df /x]sf /fhgLlts cl:y/tf, cfly{s 
cl:y/tf, v'Nnf ;Ldfgf, hgzlQmsf] ljb]z knfog, /fHosf] vr{ 
ug{ ;Sg] Go"g Ifdtf, cfGtl/s ;|f]tsf] sdL, e|i6frf/ cflb 5g\ eg] 
To;sf nflu k|z:t} ;|f]t klg cfjZos kb{5 . ;/sf/n] dfq of] 
sfd ug{ ;Dej 5}g . To;}n] lghL If]q, ;xsf/L If]q, ;fd'bflos 

If]q, cGt/f{li6«o ;xof]u, ljb]zL nufgL ;a}nfO{ k|f]T;fxg ug'{kg]{ 
cj:yf 5 . ;a}eGbf 7'nf] s'/f o;sf nflu vaf}{+ /sd cfjZos 
k5{, h'g h'6fpg g]kfnsf nflu Tolt ;xh 5}g . o;/L ;|f]t;fwg 
kl/rfngsf nflu ToxLcg';f/sf] ljQLo /0fgLlt cfjZos 
k5{ . ToxLcg';f/sf ljQLo gLltx¿ lnP/ w]/} ;f]r ljrf/;fy 
rNg'kg]{ cfjZostf xf] . d"No l:y/tf, afXo l:y/tf / ljQLo 
If]q :yfloTj ckl/xfo{ tŒjx¿ x'g\, h;nfO{ ljQLo gLltn] 
;d]6\5 . d'b|f:kmLltnfO{ jfl~5t ;Ldfleq /fVg', a9\bf] cfoftnfO{ 
Joj:yfkg u/L zf]wgfGt/ l:ylt sfod ug'{, ljQLo kx'Fr lj:tf/ 
ug'{, nufgLof]Uo ;fwgsf] Joj:yfkg ug'{, cgf}krfl/s ljQLo 
sf/f]af/nfO{ cf}krfl/s agfpFb} n}hfg', Aofhb/nfO{ lgodg u/L 
art / nufgLsf nflu k|f]T;fxg ug'{ / oL ;a} sfdsf nflu ljQLo 
;'zf;g sfod ug'{ cfjZostf x'g hfG5 . 

oxL ckl/xfo{tfnfO{ ;Dem]/ kGw|f}F of]hgf / bL3{sfnLg ;f]rn] 
ultzLn, ljZj;gLo / pTkfbgzLn df}lb|s tyf ljQLo If]q 
clxn]sf] cfjZostf xf] eGg] lgisif{ lgsfn]sf] 5 eg] To;sf 
nflu ljQLo If]qsf] lgodgnfO{ k|efjsf/L / ;dGjosf/L agfpg], 
artstf{ / nufgLstf{nfO{ k|f]T;fxg ug]{, k|fyldstfsf If]qdf 
/fli6«o ;|f]t kl/rfng ug]{, k"jf{wf/ ljsf; a}+snfO{ k|f]T;fxg ug]{, 
pko'Qm ljQLo pks/0fx¿sf] ljsf; ug]{, b]zsf ;a} efudf ljQLo 
:ffIf/tf / kx'Fr j[l4 ug]{, ljQLo ;]jfsf] kx'Fr j[l4df ;"rgf 
k|ljlwsf] clwstd k|of]u ug]{, gub/lxt sf/f]af/nfO{ k|f]T;fxg 
ub}{ ;DklQ z'4Ls/0f, ljQLo ck/fwnfO{ Go"gLs/0f ug]{ gLlt 
lnPsf] 5 . o;} u/L art gLlt lgdf{0f ug]{, 3/kl/jf/sf] cg'Tkfbs 
vr{df s6f}tL ug]{, /fh:j k|0ffnLdf ;'wf/ u/L cfGtl/s /fh:jsf] 
;'b[9Ls/0f ug]{, k'FhL ahf/df PsLs[t tyf ;3gLs[t cj:yf 
Nofpg], ljk|]if0fnfO{ cf}krfl/s If]qdf Nofpg], a}+s tyf ljQLo 
If]qsf] ;]jf tyf kx'Fr lj:tf/ ug]{, ;fgf artstf{sf] art j[l4 ug]{, 
;fj{hlgs vr{ Ifdtf a9fpg], cfGtl/s C0fnfO{ pTkfbgd"ns / 
k'FhL lgdf{0f x'g] If]qdf k|of]u ug]{, kl/of]hgf a}+sdfkm{t cfof]hgf 
5gf]6df ;'zf;g Nofpg], /fli6«o cg'bfg gLlt agfpg], ;ª\3, k|b]z / 
:yfgLo txlar ;xnufgLsf] 9fFrf lgdf{0f ug]{, ;fj{hlgs e'QmfgL 
k|0ffnLnfO{ ljB'tLo agfpg], s/sf] bfo/f a9fpg] / s/ k|zf;gdf 
;'wf/ ug]{ ;f]r klg cl3 ;f/]sf] 5 . o;sf cnfjf ljB'tLo s/ 
k|0ffnL ljsf; ug]{, j}b]lzs ;xfotfnfO{ /fli6«o cfjZostfcg';f/ 
kl/rfng ug]{, cGt/;/sf/L ljQLo x:tfGt/0fnfO{ j}1flgs / 
kf/bzL{ agfpg], ladf k|0ffnLnfO{ ;'b[9 ug]{, pBDfzLntf ljsf;df 
;fj{hlgs / ;xsf/L If]qsf] e"ldsf j[l4 ug]{, ;fj{hlgs lghL 
;fem]bf/LnfO{ j[l4 ug]{, b]zleqsf] nufgL jftfj/0f ;'wf/ u/L 
ljb]zL nufgL cfsif{0f ug]{ cflb ljifox¿ klg ;d]l6Psf 5g\ . 

&= cGtdf

;d[4 g]kfn ;'vL g]kfnLsf] ;f]r sfof{Gjog ug]{ s'/f Tolt ;xh 
5}g . o;sf nflu /fhgLlts tyf cfly{s l:y/tf, ;dfhsf 
;a} If]qsf hgtfsf] ;xof]u, l5d]sL b]zx¿ tyf cGt/f{li6«o 
;xof]u, ;fj{hlgs ljQsf] k|efjsf/L sfof{Gjog, >dnfO{ ;Ddfg 
ug]{ afgLsf] ljsf; cflb cfjZos 5g\ . ;a}eGbf 7'nf] s'/f t 
o;sf nflu b[9 / cfˆgf] p2]Zodf k|:6 /fhgLlts g]t[Tj, b]zk|lt 
k|lta4 lx;fan] nflu/xg] pRr k|zf;sLo g]t[Tj, /fhgLlts / tLg 
txsf ;/sf/sf larsf] ;dGjo ckl/xfo{ tŒjx¿ x'g\ . sf]le8–
!( sf] jt{dfg cj:yfn] o;df r'gf}tL ylkPsf] 5, h;nfO{ klg 
Wofgdf /fv]/ cufl8 a9\g'kg]{ clxn]sf] cfjZostf xf] . 

***
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!= k[i7e"ld
g]kfnsf] k|d'v k|fs[lts ;|f]t / ;fwg eg]sf hldg, hn, hª\un, 
vlgh tyf h}ljs ljljwtf x'g\ . d'n's ;DkGg x'gsf nflu log} 
;|f]t / ;fwgsf] pRrtd pkof]u ul/g'kb{5 . oLdWo] hldgsf] 
pkof]u k/fk"j{ sfnb]lv g} d"ntM s[lif sfo{sf nflu eOcfPsf] 
5 . g]kfnsf] s'n e"efudf sl/a @* k|ltzt cyf{t\ $! nfv 
@! xhf/ x]S6/ hldg v]tLof]Uo /x]sf] 5 eg] o;dWo] #) nfv 
(! xhf/ x]S6/df dfq v]tL ul/Psf] 5 . v]tL gul/Psf] hldgdf 
;d]t yk v]tL lj:tf/ ub}{ nfg'kg]{df klxn] v]tL x'Fb} cfPsf] dWo] 
klg sl/a #) k|ltzteGbf a9L hldg xfn afFemf] /xg k'u]sf] 
cg'dfg ul/Fb} 5 . s[lif If]qsf] pTkfbsTj / pTkfbg a9fpg ;/sf/L 
tj/af6 w]/} nufgL ul/Psf] 5 . o;cGtu{t ljleGg of]hgf tyf 
sfo{qmd ;~rfng ul/Psf] kmn:j¿k s[lifsf x/]s pkIf]qx¿df 
s]xL g s]xL k|ult ePsf] 5 . k|d'v cGg afnLx¿sf] pTkfbsTj 
s]xL a9]sf] 5 . t/sf/L, b'w, df;' tyf c08fdf l56} cfTdlge{/ 
x'g ;lsg] cj:yf 5 . Jofj;flos kmnkm"n v]tL / d;nfhGo 
j:t'sf] v]tLdf klg kl5Nnf jif{x¿df s]xL k|ult ePsf] 5 . t/ 
d'n'sdf of]hgfa4 ljsf; ;'? ePb]lv ljut ^% jif{sf] cjlwdf 
s[lifdf ul/Psf] nufgL, xfd|f] cfjZostf, ;Defjgf / xfl;n 
ePsf] k|ultsf] ljZn]if0f ubf{ of] If]qsf] k|ult ;Gtf]ifk|b x'g ;s]sf] 
b]lvFb}g . 
s[lif If]qsf] ljsf;sf nflu cfly{s jif{ @)%@÷%# b]lv 
@)&!÷&@ ;Dd @) a;]{{ bL3{sfnLg s[lif of]hgf nfu" ul/Psf] 
lyof] . To;kl5 cfly{s jif{ @)&@÷&# b]lv @)(!÷(@ ;Ddsf 
nflu csf]{ @) a;]{{ of]hgf …s[lif ljsf; /0fgLltÚ th{'df u/L 
sfof{Gjog eO/x]sf] 5 . oL of]hgfcGtu{t ;/sf/L tj/af6 
cGt/f{li6«o bft[;+:yf / cfˆg} ;|f]t;d]taf6 ljleGg cfof]hgfx¿ 
;~rfng ePsf 5g\ . lghL If]qsf] Jofj;flos bIftf pkof]u ug]{ 
b[li6sf]0faf6 lghL If]qn] ;~rfng ug]{ u/L ;d]t s[lifdf s]xL 7'nf 
kl/of]hgfx¿ sfof{Gjog ul/P . ltgsf] glthf klg lg/fzfhgs 
g} b]lvof] . ;–;fgf] 6'qmf hldgdf k/Dk/fut ¿kdf ul/g] v]tL 
g} s[lif If]qsf] pTkfbg / pTkfbsTj j[l4sf] k|d'v afws /x]sf] 
tYonfO{ dgg u/L xfn sfof{Gjogdf /x]sf] @) a;]{{ s[lif ljsf; 
/0fgLltcGtu{tsf] k|d'v sfo{qmd k|wfgdGqL s[lif cfw'lgsLs/0f 
kl/of]hgf ;'?df hUuf PsLs/0f / rSnfaGbLdf cfwfl/t x'g] 
u/L ljsf; ul/Psf] lyof] . t/ sfof{Gjogsf] r/0fdf hfFbf of] 
kl/of]hgfn] klg hUufsf] PsLs/0f / rSnfaGbLsf] cjwf/0ffnfO{ 
5f]l8;s]sf] 5 . 
pk/f]Qm k[i7e"lddf s[lifsf] cfw'lgsLs/0f / Jofj;foLs/0f ug]{ 
lbzfdf glthf cfpg] 9ª\un] sfd ug]{, s[lif If]qdf 7'nf] ;ª\Vofdf 
/f]huf/L l;h{gf ug]{ / s[lifnfO{ gfkmfd"ns Joj;fosf ¿kdf 

:yflkt ug]{ pkfosf] vf]hL ug]{ l;nl;nfdf xl/ofnL df]8]nsf] 
ljsf; ul/Psf] 5 . o;df vf; u/L rLgdf klxn] nfu" ul/Psf] >d 
kmf}h -pTkfbg la|u]8_, blIf0f clk|msfdf nfu" ul/Psf] l6DafnL 
df]8]n tyf ef/tsf] b'Uw ;xsf/Ldf ;kmn /x]sf] cd'n df]8]nsf] 
cjwf/0ffnfO{ cfTd;ft\ ul/Psf] 5 . 
@= xl/ofnL df]8]nsf k|d'v ljz]iftfx¿
-s_ hldg, >d, k'FhL / k|ljlwsf] ;+of]hg 
s'g} klg s'/fsf] pTkfbgsf nflu hldg, >d, k'FhL / k|ljlw 
cfjZos x'G5 . g]kfndf ls;fgx¿;Fu w]/} jf yf]/} hldg / >d 
5 t/ cfw'lgs tyf Jofj;flos s[lifsf nflu k'FhL / k|ljlwsf] 
cefj 5 . xl/ofnL df]8]n d'Vo u/L hldg, >d, k'FhL / k|ljlwsf] 
;+of]hg ug]{ Ps k|0ffnL xf] . o;cGtu{t hUufwgL s[ifs tyf 
nufgLstf{x¿sf] ;fd"lxs k|of;dfkm{t s[lifsf] cfw'lgsLs/0f tyf 
Jofj;foLs/0fsf] sfo{ cl3 a9fOG5 . o;df hldgsf] PsLs/0f 
/ rSnfaGbL ug]{ sfo{ ;'? laGb'sf] ¿kdf /xG5, h;af6 hldgsf] 
pTkfbg / pTkfbsTj j[l4 ;'lglZrt x'g ;Sb5 .
-v_ pTkfbgd"ns /f]huf/L
d'n'sdf /f]huf/Lsf] cj;/ sd ePsfn] 7'nf] ;ª\Vofdf g]kfnL 
o'jfx¿ j}b]lzs /f]huf/Ldf uPsf 5g\ . k|To]s jif{ d'n'ssf] >d 
ahf/df ylkg] hgzlQmsf ;fy} j}b]lzs /f]huf/Ldf /x]sfnfO{ ;d]t 
g]kfn kmls{P/ ot} sfd ug]{ agfpg d'n'sleq 7'nf] ;ª\Vofdf 
/f]huf/Lsf] cj;/ l;h{gf ug{ cfjZos 5 . g]kfndf 5f]6f] 
;dodf 7'nf] ;ª\Vofdf /f]huf/L l;h{gf ug{ ;lsg] If]q klg s[lif g} 
xf] . s[lifdf l;h{gf ul/g] /f]huf/Ln] pTkfbg a9fpg k|ToIf of]ubfg 
k'¥ofpg] x'Fbf emf/ pv]Ng] k|sf/sf] /f]huf/LeGbf o;af6 w]/} u'0ff 
a9L / ax'cfoflds nfe xfl;n x'g ;Sb5 . t;y{ pknAw 
hgzlQmnfO{ xl/ofnL df]8]ndf >d kmf}h jf pTkfbg la|u]8sf 
¿kdf s[lif If]qdf kl/rfng u/L /f]huf/L / pTkfbgsf] b'j} p2]Zo 
;fy;fy} k"/f ug{ ;lsG5 . 
-u_ ljlzi6Ls[t ;+:yfsf] g]t[Tj
o; df]8]ndf l6DafnL df]8]ndf em}F ;d"xs[t eO{ sfd ug{ rfxg]nfO{ 
hldg, >d, k'FhL / k|ljlwsf] plrt ;+of]hg ul/lbg'sf ;fy} 
pBdzLntf ljsf; ug{ Ps ljlzi6Ls[t ;+:yfn] ;3fpFb5 . s[ifsx¿ 
cfkm} ldn]/ ;fd"lxs s[lif ug{ rfx] tfklg nufgL / k|ltkmnsf] 
df]8fln6L s] x'g] eGg]df cGof]n x'g], s[ifsx¿;Fu hldg / >dzlQm 
eP tfklg pgLx¿n] k'FhL / k|ljlw h'6fpg g;Sg] / Jofj;flos 
sf}znsf] klg cefj x'g] h:tf ;d:of cfd¿kdf b]lvG5g\ . 
t;y{ oL ljifox¿sf] lg/fs/0fsf nflu xl/ofnL df]8]ncGtu{t 
ljlzi6Ls[t ;+:yfsf ¿kdf xl/ofnL Kof/]G6 sDkgLn] ;3fpg] 
Joj:yf ul/G5 .

s[lif If]qsf] ¿kfGt/0fsf nflu  
xl/ofnL df]8]n

?

8f= dLgaxfb'/ >]i7*

* k"j{ pkfWoIf, /fli6«o of]hgf cfof]u
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-3_ a|flG8ª / ahf/Ls/0f
s[lif If]qdf Go"g pTkfbgsf] cfd ;d:of /x]sf] 5 . t/ h]–
hlt pTkfbg x'G5, To;sf] klg ;xh ¿kdf ahf/ kx'Fr gx'g] / 
csf{lt/ s[lif pTkfbgsf] u'0f:t/ Psgf;sf] gx'g] h:tf sf/0fn] 
ls;fgx¿n] pTkfbgsf] d"No gkfpg] cj:yf 5 . o; sf/0f klg 
pTkfbg a9\g g;s]sf] b]lvG5 . xl/ofnL df]8]ndf s[lif pkhsf] 
ahf/Ls/0fsf nflu ef/tsf] cd'n ;xsf/Ln] $^ nfveGbf a9L 
b'Uw pTkfbsx¿sf] pTkfbgnfO{ ahf/Ls/0f ug{ ckgfPsf] ljlw 
cg';/0f ul/G5 . o;cg'¿k ;a} s[lif pTkfbgsf] u'0f:t/ ;'lglZrt 
ug]{ / xl/ofnL a|fG8df a|flG8ª u/L PsLs[t ;~hfndfkm{t :jb]z 
tyf ljb]zdf laqmL ug]{ Joj:yf ul/G5 . o;df u'0f:t/ lgwf{/0f, 
lgoGq0f / cfGtl/s k|df0fLs/0fsf] sfo{ xl/ofnL Kof/]G6 sDkgLn] 
ub{5 . xl/ofnLcGtu{tsf s[lif kmfd{ jf kl/of]hgfx¿n] tf]lsPsf] 
u'0f:t/df s[lif pkhsf] pTkfbg u/]kl5 To;kl5 ahf/Ls/0f;Ddsf 
;Dk"0f{ sfo{ xl/ofnLsf] ;~hfndfkm{t ul/G5 . o;sf nflu 
xl/ofnL Kof/]G6 sDkgLcGtu{t s[lif pkh ;ª\sng, e08f/0f, 
u|]l8ª, u'0f:t/ k/LIf0f nufotsf sfo{sf nflu k"jf{wf/ lgdf{0f / 
9'jfgL ;fwgsf] Joj:yf ul/g] 5 .
-ª_ nufgLsf] ;|f]t
xl/ofnL df]8]ncGtu{t s[lif Joj;fo ;~rfng ug{ ;fgf] :s]nsf] 
Joj;fosf nflu ;xsf/L / demf}nf tyf 7'nf] nufgL cfjZos 
kg]{ Joj;fosf nflu sDkgL :yfkgf u/L ;f]cGtu{t sfo{ ul/G5 . 
;xsf/LcGtu{t hUufwgL ;fy} ;Lldt ef}uf]lns If]qsf 3/kl/jf/ 
dfq ;xefuL x'g kfpg] Joj:yf 5 . 7'nf] nufgL h'6fpg aflx/sf 
nufgLstf{x¿nfO{ ;d]t ;xefuL u/fpg ;xsf/L P]g–lgodn] 
cg'dlt glbg] x'Fbf sDkgL df]8]ndf hfg cfjZos x'G5 . hUufwgL 
s[ifsx¿ nufgLstf{sf ¿kdf /xG5g\ t/ pgLx¿sf] nufgL Ifdtf 
sd x'g] t/ Joj;fosf nflu 7'nf] nufgL cfjZos kg]{ ePsfn] 
aflx/sf nufgLstf{nfO{ ;d]t ;xefuL u/fOG5 . Joj;fo jf 
kl/of]hgf Ps} JolQm jf ;Lldt JolQmx¿sf] ;d"xsf] ks8df 
ghfcf];\ eGg] x]t'n] Ps JolQmn] lng kfpg] clwstd ;]o/sf] 
;Ldf tf]lsG5 . tLg} txsf ;/sf/af6 k|fKt x'g] cg'bfg tyf ;]o/ 
nufgL / a}+s shf{af6 yk nufgL h'6fOG5 .
-r_ e"ld pk/sf] :jfldTj sfod} /xg] Joj:yf
kl5Nnf] ;dodf lghL If]qaf6 s]xL ;ª\Vofdf 7'nf] :s]nsf s[lif 
kmfd{x¿ ;~rfng ePsf] / o;af6 :yfgLo :t/df /f]huf/L l;h{gf 
ug]{ / pTkfbg j[l4 ug]{ ;sf/fTds sfd x'g yfn]sf] 5 . t/ o:tf] 
df]8]ndf nufgLstf{n] hldg vl/b u/L cfˆgf] :jfldTjdf lng] 
;fy} Joj;foaf6 x'g] nfe klg nufgLstf{ JolQm jf kl/jf/sf] x'g] 
x'Fbf sltko ls;fg e"ldxLg x'g k'Ug] / cfosf] Gofof]lrt ljt/0f 
x'g g;Sg] cj:yf l;h{gf x'g] ;Defjgf /xG5 . xl/ofnL df]8]ndf 
s[ifssf] cfˆgf] e"ld pk/sf] :jfldTj sfod} /fvL cfo–cfh{g 
j[l4 ug]{ sfo{ x'G5 . o;df ls;fgx¿n] cfˆg} nufgLsf] sDkgLnfO{ 
cfˆgf] :jfldTjsf] hldg lnhdf lbO{ lnh ef8f k|fKt ug]{, cfkm} 
sDkgLsf] Joj:yfks jf sd{rf/L eO{ sfd ug]{ / To;afkt tna 
kfpg] ;fy} sDkgLsf] gfkmfaf6 nfef+z kfpg] Joj:yf ul/G5 .
-5_ Psåf/ k|0ffnL
xl/ofnL df]8]ncGtu{t sfd ubf{ s[ifs 3/kl/jf/ x/]sn] s[lif 
;fdu|L, k|fljlws ;]jf, a}+ssf] shf{ cflbsf nflu 5'6\6f5'6\6} 
¿kdf wfpg' kb}{g . ;/sf/L lgsfox¿n] klg x/]s 3/kl/jf/nfO{ 
5'6\6f5'6\6} ¿kdf ;]jf pknJw u/fpg'kg]{ cj:yfsf] cGTo x'G5 . 
To;} u/L /fHon] x/]s ls;fg 3/ kl/jf/, kmd{ tyf ;d"xnfO{ lbg] 
cg'bfg / cGo ;xof]usf] cg'udg ug{ / To:tf] ;xof]u ;b'kof]u 
ePsf] s'/f lglZrt ug{ d'lZsn kb{5 . t/ sDkgLsf] ¿kdf :yflkt 

s'g} klg Joj;fo sDkgL /lh:6«f/ sfof{nodf lnld6]8 jf k|fOe]6 
lnld6]8sf ¿kdf btf{ x'g], sDkgL P]g, lgodsf] kfngfaf6 
kf/blz{tf sfod x'g] cflb sf/0fn] ;/sf/L ;xof]usf] ;b'kof]lutf 
;'lglZrt ug]{ sfo{ o; df]8]ndfkm{t ;xh x'g hfG5 . xl/ofnL 
df]8]ncGtu{t lgdf{0f x'g] Psåf/ k|0ffnLaf6 ls;fg 3/ kl/jf/ / 
/fHosf lgsfox¿ b'j}tkm{sf] 7'nf] >d, ;|f]t / ;dosf] art x'g 
;Sb5 .
-h_ lghL If]qsf] cu'jfO
s[lif If]qsf] ljsf;sf nflu /fHo cfkm}n] ljleGg df]8]ndf 
sfo{qmdx¿ sfof{Gjog ul/cfPsf] 5 . tL ;a}df /fHosf] g]t[Tjdf 
to ul/Psf] sfo{qmddf s[ifs tyf lghL If]q ;xefuL x'g] ub{5g\ 
eg] xl/ofnL df]8]ndf hUufwgL s[ifs tyf nufgLstf{ ;lDdlnt 
lghL If]qn] g]t[Tj ug]{ / tLg} txsf] ;/sf/ hf]l8P/ ;fj{hlgs–
lghL If]q ;fem]bf/L -Public–Private Partnership_ sf] 
cjwf/0ffcg';f/ sfo{qmd sfof{Gjog ug]{ ck]Iff ul/G5 . /fHosf] 
kof{Kt ;xof]uljgf of] sfo{qmd ck]Iffs[t ¿kdf cl3 a9\g ;Sb}g 
t/ Joj:yfkgsf] kf6f]df /fHon] x:tIf]k gu/L df]8]ndf to ul/Psf 
ljlw / k|0ffnLcg'¿k ;~rfng x'g lbg' clgjfo{ 5 .
#= xl/ofnL df]8]n sfof{Gjog ljlw
#=! PsLs/0f ug{ ;lsg] hldg klxrfg
-s_ 	 ;s];Dd w]/} hgf hUufwgL s[ifsx¿sf] PsLs/0f ug{ 

;lsg] hf]l8Psf] hldg klxrfg ug]{ . o:tf] hldg kxf8df 
sDtLdf !)) /f]kgL / t/fO{df sDtLdf !)) la3f x'g'kg]{ . 
PsLs/0f ug{sf nflu cfjZos hldg klxrfgljgf cGo 
sfo{ cl3 a9\g g;Sg] .

-v_ 	 hUufwgL s[ifsx¿ / hUufwgL afx]ssf nufgLstf{x¿;d]t 
ldn]/ sDkgL P]gcg';f/ sDkgL :yfkgf ug]{ . ;fgf] :s]nsf] 
Joj;fosf nflu ;xsf/L :yfkgf ug{ ;lsg] . sDkgL jf 
;xsf/L :yfkgf ug]{ sfo{df Kof/]G6 sDkgL xl/ofnLn] 
;3fpg] .

-u_ 	 hUufwgL s[ifsx¿n] cfˆgf] hldg ;Ldfª\sg u/L xl/ofnL 
df]8]ndf to ul/Psf ;t{cg';f/ cfˆg} :jfldTjsf] 
sDkgLnfO{ !% jif{sf nflu lnhdf lbg] . ;'? d} ;]o/ xfNg 
g;Sg] hUufwgLx¿n] kl5 ;]o/ xfNg ;Sg] .

-3_	 hUufwgLn] hldgaf6 xl/ofnL df]8]nsf] lnh ef8f 
lgwf{/0f ljlwcg';f/ klxn] pRr pTkfbg x'Fbf vr{ s6fP/ 
jflif{s ¿kdf kfpg] u/]sf] v'b cfDbfgL a/fa/sf] /sd 
lnh ef8f lgwf{/0f u/L ;f]cg';f/sf] /sd sDkgLaf6 
cw{jflif{s ¿kdf kfpg] .

-ª_	 hUuf PsLs/0f, psf;–ljsf; / rSnfaGbL ug{ hUufwgLn] 
:jLs[lt lbg'kg]{ / kl5 hldg lkmtf{ ubf{ psf;–ljsf; 
ePsf] ¿kdf lkmtf{ x'g] .

#=@ ;DefJotf cWoog
-s_ 	 PsLs/0f ul/Psf] hldgsf] k|fljlws ;d"xaf6 df6f], kfgL 

/ xfjfkfgLsf] 6]:6 u/fOg] / a9L pko'Qm x'g] s[lif, kz'kG5L 
tyf jghGo lqmofsnfksf] klxrfg ul/g] .

-v_	 :yfgLo / afXo ahf/sf] dfu / cfk"lt{sf] cWoog;d]tsf 
cfwf/df PsLs/0f ul/Psf] hldgdf s'g v]tL, kz'kG5L 
kfng tyf jghGo Joj;fo ug]{ eGg] lgSof]{n ul/g] .

-u_	 h'gs'g} s[ofsnfk 5gf]6 ubf{ klg Ps} j:t'sf] 7'nf] :s]ndf 
pTkfbg ug]{ ;fy} hf]lvd Go"gLs/0fsf nflu j:t' ljljwtf 
sfod ug]{ sfo{lar ;Gt'ng ldnfOg] .
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#=# nufgL Joj:yf
-s_ 	 PsLs[t hldgdf s'g–s'g k];f jf lqmofsnfk ;~rfng 

ug]{ eGg] lgwf] ePkl5 k"jf{wf/ lgdf{0fsf nflu l8hfOg 
tof/ ug]{ / k'FhLut tyf rfn' vr{sf nflu cfjZos s'n 
nufgLsf] cfFsng ul/g] .

-v_	 hUufwgL s[ifs kl/jf/, :yfgLo tyf cGo nufgLstf{n] 
;]o/afkt xfn]sf] /sd d"n ;|f]t x'g] . cGo nufgLstf{sf 
¿kdf kl/of]hgf If]qaf6 j}b]lzs /f]huf/Ldf uPsf / 
sf7df8f}+ nufotsf 7'nf ;x/df a;f]af; ul//x]sf 
JolQmx¿nfO{ ;dfj]z ul/g] . Kof/]G6 sDkgLsf ¿kdf 
xl/ofnL u|'kn] ;]o/ nufgL ug{ ;Sg] . k|b]z tyf :yfgLo 
;/sf/nfO{ klg nufgLdf ;xefuL u/fOg] .

-u_	 a}+saf6 ;/sf/n] Joj:yf u/]sf] ;x'lnotk"0f{ s[lif shf{ 
lnOg] . o:tf] shf{sf nflu kl/of]hgf lwtf] /flvg] .

-3_	 tLg} txsf ;/sf/af6 cg'bfg, k|fljlws ;xof]u / 5'6 k|fKt 
ug{ kxn ul/g] . x/]s ls;fg 3/kl/jf/n] ;/sf/L ;xof]u 
kfpg 5'6\6f5'6\6} ¿kdf sfof{nox¿df wfpg' gkg]{ . tLg} 
txsf ;/sf/n] klg ls;fg kl/jf/x¿nfO{ Psd':6 ¿kdf 
;xof]u pknJw u/fpg ldNg] . sDkgL btf{ u/L ;d"xn] sfd 
ug]{ ePsfn] ;/sf/L ;xof]usf] bf]xf]/f]kg / b'¿kof]u /f]Sg 
;fy} ;xof]unfO{ l;w} pTkfbg;Fu hf]8\g ;lsg] .

#=$ hgzlQm Joj:yfkg
-s_ 	 hUufwgL / nufgLstf{sf kl/jf/x¿af6 g} kmfd{ Joj:yfks 

tyf sd{rf/Lsf] lgo'lQm ul/g] / tf]lsPsf] tna k|bfg 
ul/g] . k|fljlws sd{rf/L / Joj:yfks cfjZostfcg';f/ 
aflx/af6 klg egf{ ug{ ;lsg] .

-v_	 tf]lsPsf] k];f–Joj;fosf nflu x/]s sd{rf/LnfO{ 
tflndsf] Joj:yf ul/g] . o;sf lgldQ tLg} txsf 
;/sf/cGtu{tsf ;DalGwt sfof{noaf6 ;xof]u lnOg] . 
;fy} xl/ofnL Kof/]G6 sDkgLnfO{ k|d'v ;|f]ts]G›sf ¿kdf 
k|of]u ul/g] .

-u_	 cfjZostfcg';f/ b}lgs Hofnfbf/Ldf :yfgLo hgzlQm 
k|of]u ul/g] .

$= xl/ofnL df]8]nsf] DofUbL kfOn6 kl/of]hgf
$=! kl/of]hgf kl/ro
DofUbL lhNnfsf] a]gL gu/kflnsf j8f g+= $ df @)&% dª\l;/b]lv 
kfOn6 kl/of]hgfsf ¿kdf xl/ofnL df]8]nsf] PsLs[t s[lif kmfd{ 
;~rfng ul/Psf] 5 . o;df xfn;Dd #% hgf s[ifsx¿sf] @)# 
/f]kgL hUuf PsLs/0f u/L rSnfaGbL ul/Psf] 5 . o;/L :yflkt 
kmfd{df 6g]ndf df};dL tyf a]df};dL t/sf/L v]tL, k'ik v]tL, s]/f, 
cª\u'/, 8«fug k|m'6\; / cGo s]xL k|hftLsf kmnkm"n v]tL, c08fsf 
nflu n]o;{ s'v'/f kfng, df;'sf nflu a|f]On/ s'v'/f, nf]sn 
s'v/f / sflnh kfng, df5f kfng / af]o/ hftsf] afv|f kfng 
ul/Psf] 5 . xl/ofnL df]8]ncGtu{t ;fdfGotof 7'nf] :s]ndf 
;Lldt j:t'sf] pTkfbgdf hf]8 lbOg] eP tfklg DofUbL kfOn6 
kl/of]hgfnfO{ ;|f]ts]G› ;fy} Kof/]G6 sDkgLsf ¿kdf ljsf; ug{ 
w]/} k|sf/sf s[lif sfo{nfO{ PsLs[t ¿kdf cl3 a9fOPsf] 5 . 
o; kl/of]hgfdf hUufwgL s[ifs tyf :yfgLo nufgLstf{x¿ u/L 
^% hgfsf] ?= % s/f]8 ;]o/ nufgL /x]sf] 5 eg] /fli6«o jfl0fHo 
a}+saf6 kl/of]hgf lwtf]df ?= % s/f]8sf] ;x'lnotk"0f{ shf{ k|jfx 
ePsf] 5 .
$=@ kl/of]hgfsf] pknlAw
-s_ 	 hldg, >d, k'FhL / k|ljlwsf] plrt ;ld>0faf6 sd 

pTkfbsTj ePsf v]t tyf kfvfaf/Ldf klg cfw'lgs 
ljlwaf6 Jofj;flos s[lif, kz'kG5L kfng tyf jghGo 
Joj;fo ubf{ hldgsf] pTkfbsTj / pTkfbg pNn]vgLo 
¿kdf a9]sf] 5 . pbfx/0fsf nflu cfFs / l;?dfq pd|g] 
e"lddf ;d]t kf]v/L lgdf{0f u/L df5f kfng ul/Psfn] ;f] 
e"ldsf] pTkfbg klg To; glhssf] wfg v]tL x'g] pa{/ 
hldgsf] a/fa/ x'g k'u]sf] 5 .

-v_ 	 hUufwgL ls;fgn] cfkm}n] v]tL ubf{ slxn] dn, lap jf 
>lds gkfOg], slxg] k|fs[lts sf/0fn] afnL lau|g], slxn] 
pTkfbgn] d"No gkfpg] h:tf cj:yf af/Daf/ ef]Ug'kb{5  . 
To;}n] s[lifnfO{ b'Vofxf k];f / 3f6fsf] Joj;fosf ¿kdf 
klg lnOG5 . xl/ofnL df]8]ncGtu{t hldg PsLs[t 
ug]{ ls;fgx¿n] ^–^ dlxgfdf hldgsf] lnh ef8f kfpg] 
ePsfn] pgLx¿sf] pRrtd cfo ;'lglZrt ePsf] 5 .

-u_ 	 ls;fg 3/kl/jf/ / cGoaf6 u/L xl/ofnL kmfd{df #) 
hgfn] k"0f{sfnLg /f]huf/L kfPsf 5g\ eg] 7'n} ;ª\Vofdf 
:yfgLon] Hofnfbf/Ldf sfd ug]{ cj;/ kfPsf 5g\ . 
sltko ls;fgx¿n] xl/ofnL kl/of]hgfdf cfˆgf] hldg 
PsLs[t u/]kl5 pgLx¿ cGo Joj;fodf nfUg kfPsf 5g\ . 
o;af6 /f]huf/L l;h{gf ug]{ / s[lifdf ;+nUg hgzlQmsf] 
cw{ a]/f]huf/L x6fpg] sfo{df k|ToIf of]ubfg k'u]sf] 5 . 
o; df]8]nn] s[lif If]qdf pa|g] hgzlQmnfO{ pBf]u tyf ;]jf 
If]qsf] Joj;fodf :yfGt/0f ug{ ;d]t ;xof]u k'¥ofpg ;Sg] 
b]lvG5 . k"0f{sfnLg sd{rf/LnfO{ Go"gtd tna dfl;s ?= 
!%,))) k|bfg ul/g] ePsfn] sltko ul/aLsf] /]vfd'lg 
/x]sf s[ifs 3/kl/jf/ xl/ofnLsf] /f]huf/Lkl5 ;f] /]vfaf6 
aflxl/g ;s]sf] cg'dfg 5 .

-3_	 xl/ofnL kl/of]hgf:yn cf;kf;sf ;fgf s[ifsx¿n] 
xl/ofnLaf6 dn, lap / k|fljlws ;xof]u ;xh ¿kdf 
k|fKt ug{ ;Sb5g\ . To:tf s[ifsx¿n] xl/ofnLn] tf]s]sf] 
u'0f:t/ sfod u/L pTkfbg u/]sf s[lif pkh;d]t xl/ofnL 
s} ahf/–;~hfndfkm{t laqmL–ljt/0fsf nflu k7fpg ;Sg] 
Joj:yf 5 . xl/ofnL kl/of]hgf ;'? ePkl5 kl/of]hgf:yn 
j/k/sf] If]qdf cfly{s lqmofsnfk / cfjthfjt lgs} 
a9]sf] 5 . o;af6 ;f] If]qdf l56} xf]d:6] / Pu|f] l/;f]6{ 
;~rfng x'g] cj;/ l;h{gf ePsf] 5 .

-ª_ 	 s[ifsx¿n] kmfd{af6 kfpg] tnaaf6 g]kfn ;/sf/nfO{ 
lgodfg';f/sf] s/ k|fKt x'g] ub{5 . To;} u/L hUufwgL 
s[ifsx¿n] kfpg] hldgsf] lnh ef8faf6 :yfgLo 
;/sf/ cyf{t kflnsfnfO{ lgodfg';f/sf] s/ k|fKt 
x'G5 . ls;fgx¿n] cfˆgf] hldgdf cfkm}n] v]tLkftL 
ubf{sf] cj:yfdf ;/sf/n] kfl/>lds / hldgsf] lnh 
ef8fafktsf] o:tf] /fh:j k|fKt ug{ ;Sg] u'Ghfo; x'Fb}g . 
d'n'sdf xfn v]tL ul/Psf] sl/a #! nfv x]S6/dWo] klxnf] 
% jif{df ! nfv x]S6/ hldgdf dfq of] df]8]n sfof{Gjog 
ug]{ xf] eg] klg # nfveGbf a9Ln] kmfd{df k"0f{sfnLg 
/f]huf/L kfpg] / tna tyf hUufsf] lnh ef8ftkm{ 
/fh:jsf] bfo/f a9\g uO{ jflif{s Ps ca{eGbf a9Lsf] 
/fh:j yk x'g ;Sg] b]lvG5 . t/ cfˆg} hldgdf cfkm}n] 
sfd ubf{ klg tnaafkt / hldgsf] lnh ef8fafkt s/ 
ltg{'kg]{ Joj:yfsf sf/0f hUufwgL ls;fgx¿ o; df]8]ndf 
;+nUg x'g xtf]T;fxL x'g] ePsfn] klxnf] tLg jif{;Dd o:tf] 
s/df 5'6 lbg' cfjZos 5 .
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$=# xl/ofnL kfOn6 kl/of]hgfsf] cg'ej
-s_	 hUuf PsLs/0f / rSnfaGbLsf nflu hUufwgLx¿nfO{ 

dgfpg] sfo{ lgs} sl7g 5 . xl/ofnL kfOn6 kl/of]hgf 
;'? ug{ DofUbLdf ;'?df klxrfg ul/Psf b'O{ :yfgx¿df s]xL 
hUufwgLx¿sf] c;xdltsf sf/0f kl/of]hgf cl3 a9\g 
;s]g . vf; u/L hUuf PsLs/0f / rSnfaGbL kl5 cfˆgf] 
hldgsf] ;fFw–l;dfgf x/fpg ;Sg], cfˆgf] hldgdf kSsL 
;+/rgf aGg ;Sg] ePsfn] hldgsf] pj{/ zlQm gi6 x'g 
;Sg], clxn] sfod /x]sf] s'nf] tyf af6f] k'l/g ;Sg], kl5 
lkmtf{ x'Fbf ;a't hldg lkmtf{ kfpg ;lsg], g;lsg] h:tf 
zª\sf / c:ki6tfn] hUufwgL s[ifsx¿ o; df]8]ndf 
;+nUg x'g xRsg] ub{5g\ . 

-v_	 xl/ofnL df]8]ndf hldgsf] rSnfaGbL ug{' cl3 ;fFw–
l;dfgf 5'l§g] u/L kSsL kf]:6x¿ ufl8g], kmf]6f], gS;f / 
ljj/0fsf] clen]v /fvL hldg lkmtf{ ubf{ k"/f hldg 
b'?:t ¿kdf lkmtf{ x'g] s'/f ;'lglZrt ul/G5 . hldgsf] 
rSnfaGbL;Fu} psf;–ljsf; klg x'g] ePsfn] lnh cjlw 
yk geO{ hldg lkmtf{ ug{'kg]{ cj:yfdf psf;–ljsf; 
ePs} cj:yfdf lkmtf{ ul/G5 . hUufwgL s[ifs cfˆg} 
:jfldTjsf] sDkgLn] cfˆg} k|ToIf ;+nUgtf / hfgsf/Ldf 
hldgsf] psf;–ljsf;sf] sfd ug]{ ePsfn] hUufwgLsf] 
lxt ;'lglZrt x'G5 . s'g} klg s'/f JofVof ;'g]/ eGbf 
b]v]/ a'‰g ;lhnf] x'G5 . o;} cg'¿k xl/ofnL kfOn6 
kl/of]hgfcGtu{t ;'?df lgs} d'l:snsf ;fy !% hgf 
s[ifsx¿sf] %$ /f]kgL hldgdfq PsLs/0f x'g ;s]sf]df 
;f] kl/of]hgf k|ToIf b]v]/ To;cGtu{tsf Joj:yf a'em]kl5 
kl/of]hgfdf hUuf PsLs/0f ug{ ;xefuL hUufwgLx¿sf] 
;ª\Vof 5f]6f] ;do d} #& k'u]sf] 5 eg] hldgsf] If]qkmn 
@)# /f]kgL k'u]sf] 5 . 

-u_	 s[lif kl/of]hgfdf nufgL h'6fpg] s'/f lgs} r'gf}ltk"0f{ 
5 . xl/ofnL kfOn6 kl/of]hgfsf nflu ;]o/ k'FhL ?= % 
s/f]8 /fvL sDkgL :yfkgf ul/Psf]df ;'?df ?= @ s/f]8 
h'6fpg klg ufx|f] eof] . w]/}sf] egfO s[lif h:tf] 3f6f x'g] 
If]qdf Tolt 7'nf] /sd nufpg' eGbf tTsfn} w]/} gfkmf x'g 
;Sg] cGo If]qdf kf] nufgL ug{'k5{ eGg] /Xof] . xl/ofnL 
kl/of]hgfcGtu{t k"jf{wf/x¿sf] lgdf{0f u/L kl/of]hgfsf 
s[ofsnfkx¿ cl3 a9]kl5 / tL s[ofsnfkx¿ k|ToIf 
b]v]kl5 nufgL ug{ rfxg]x¿sf] ;ª\Vof ylkg yfNof] / 
5f]6f] ;dodf ?= # s/f]8sf] ;]o/ nufgL yk eO{ s'n ;]o/ 
nufgL nIfcg';f/ ?= % s/f]8 k'u]sf] 5 . s[lif kl/of]hgf 
gfkmfdf hfg sDtLdf # jif{ nfUb5 . o; lardf cfDbfgL 
/ vr{ a/fa/ x'g] cj:yfdfq l;h{gf ug{ ;lsof] eg] klg 
cg'bfg tyf ;x'lnotafkt k|fKt x'g] /sd a/fa/sf] gfkmf 
k|fKt x'g yfNb5 . To;kl5 sfd ub}{ hfFbf l;Sb} klg uOg] 
x'Fbf bIftfdf x'g] clej[l4, ahf/ ;~hfnsf] ljsf; / 
a|fG8 Od]h lgdf{0faf6 sDkgL gfkmfdf hfg] lbuf] cfwf/ 
v8f x'G5 .

-3_	 xl/ofnL df]8]nsf nflu a}+saf6 shf{ lng] sfd klg 
lgs} hl6n 5 . ;fdfGotof shf{sf nflu a}+sx¿n] 
3/hUufsf] lwtf] vf]Hg] t/ k"0f{¿kdf lnhsf] hldgdf 
;~rfng ul/g] o; kl/of]hgfdf hUuf lwtf] lbg ldNg] 
cj:yf x'Fb}g . csf]{lt/ lnhdf lnPsf] hldgdf s/f]8f}Fsf] 
nufgLaf6 k"jf{wf/ ;+/rgf lgdf{0f ul/Psf] cj:yfdf klg 
hldgsf] :jfldTj sDkgL jf kl/of]hgfsf] gfddf gePsf 

sf/0f sltko a}+ssf] shf{ lgb]{lzsfn] o:tf] kl/of]hgfsf 
nflu shf{ lbg gldNg] Joj:yf u/]sf] kfOG5 . s]G›Lo 
a}+sn] kl/of]hgfsf] ;DefJotfsf cfwf/df kl/of]hgf 
lwtf]df shf{ k|jfx ug{ ;lsg] Joj:yf u/] tfklg a}+sx¿n] 
;lhnf]sf nflu 3/hUufsf] lwtf] vf]Hg] k|j[lQ sfod} 5 . 
o:tf] cEof;sf] k[i7e"lddf /fli6«o jfl0fHo a}+sn] DofUbLsf] 
xl/ofnL kl/of]hgfsf nflu kl/of]hgf lwtf]df shf{ 
pknAw u/fP/ xl/ofnL df]8]ndfkm{t s[lifnfO{ ¿kfGt/0f 
ug{ ;3fpg] cleofgnfO{ 7'nf] ;xof]u k'¥ofPsf] 5 . 

-ª_	 s[lif If]q;Fu ;DalGwt xfnsf gLlt, ljlw–k|lqmof / ;f]r 
xfn s} cj:yfnfO{ lg/Gt/tf lbg] vfnsf 5g\ . s]xL 
;dob]lv x/]s If]qdf gjk|jt{gnfO{ k|f]T;fxg ug]{ s'/f 
ug{ yflnP tfklg Jojxf/df To:tf k|of;x¿n] k|f]T;fxg 
kfpg] cj:yf alg;s]sf] 5}g . ;xsf/L df]8]ndf lglZrt 
ef}uf]lns If]q aflx/sfnfO{ ;xefuL u/fpg gldNg] ePsfn] 
aflx/sf nufgLstf{x¿af6 ;d]t nufgL h'6fpg xl/ofnL 
kfOn6 kl/of]hgfnfO{ sDkgL df]8]ndf cl3 a9fOPsf] 5 . 
t/ /fHoaf6 k|bfg ul/g] cg'bfg, eG;f/ ;'ljwf, dx;'n 
5'6 tyf cGo ljleGg ;xof]u ;xsf/L / s[ifs ;d"xn] 
dfq kfpg] Joj:yf /x]sfn] ;xsf/L s} cjwf/0ffcg'¿k 
s[ifs ;d"xaf6} ;~rfng x'g] Joj;fo eP tfklg xl/ofnL 
df]8]nsf] kl/of]hgfn] o:tf] ;xof]u kfpg ;s]sf] 5}g . gofF 
;f]rcg';f/sf k|of;x¿nfO{ k|f]T;fxg ug{ ljz]if Joj:yf 
ug{'kg]{df gLlt lgdf{tfx¿sf] bf]xf]/f] rl/q / sfof{Gjog 
txsf sd{rf/Ldf a'emfOsf] sdL ;fy} nfe lng] lgotsf 
sf/0fn] ;d]t x'g'kg]{ sfdx¿ gePsf] cj:yf 5 / o;df 
;'wf/ ug{ 7'n} d]xgt ug{'kg]{ b]lvG5 .

 %= lgisif{
xfdLn] xfd|f] d'n'snfO{ ;d[4 t'Nofpg ;j{k|yd xfd|f] hldgsf] 
pj{/zlQmsf] k"0f{ pkof]u ug{ ;Sg'kb{5 . hldg afFemf] /fv]/ ;fy} 
v]tL ul/g] e"ldaf6 klg Go"g pTkfbg x'g] cj:yf sfod /fv]/ 
cGo pkfoaf6 xfdL ;d[4 x'g ;Sg] sNkgf gu/] x'G5 . s[lif 
If]qsf] ¿kfGt/0f x'g ;Sof] / pTkfbsTj clwstd :t/df k'Uof] 
eg] dfq pBf]u / ;]jf If]qsf] ljsf;n] klg ult lng ;Sb5 . s[lif 
If]qsf] pRrtd ljsf; ePkl5 pBf]usf nflu kof{Kt sRrf kbfy{ 
pknAw x'g] / hgzlQm;d]t s[lifaf6 :yfgfGt/0f x'g] ePsfn] 
cf}Bf]lus ljsf;sf] cfwf/ tof/ x'G5 . To;} u/L s[lif / pBf]u 
If]qsf] ljsf; / lj:tf/;Fu} ;du|df gful/sx¿sf] cfo–cfh{g 
j[l4 x'g] x'Fbf To;n] ;]jf If]qsf] tLj|t/ ljsf;sf nflu pmhf{sf] 
sfd ub{5 .
s[lif If]qdf gofF ;f]rcg';f/ sfd ug]{ p2]Zon] xl/ofnL df]8]nsf] 
ljsf; ul/Psf] 5 . hldg, >d, k'FhL / k|ljlwsf] plrt ;ld>0f 
sfod u/L pTkfbg a9fpg] / ;an ahf/ ;~hfn lgdf{0f u/L 
;f]dfkm{t\ pTkfbgsf] k|efjsf/L ahf/Ls/0f ug]{ sfo{df o; 
df]8]nsf] hf]8 /x]sf] 5 . o; df]8]ncGtu{t ljut tLg jif{b]lv 
DofUbLdf ;~rflnt kfOn6 kl/of]hgfaf6 cfzfnfUbf] ;Defjgf 
b]lvPsf] 5 . of] df]8]n cg';/0f ug{ rfxg]x¿n] lkmN8:t/sf] 
oyfy{ l:ylt af/]df hfgsf/L lng ;f] kfOn6 kl/of]hgfdf uP/ 
cjnf]sg ug{ ;Sb5g\ . ;f] kl/of]hgfsf] cg'ejsf cfwf/df 
yk kl/dfh{g u/L xl/ofnL df]8]nnfO{ d'n'ssf cGo efudf klg 
sfof{Gjog ug{ cleofg ;~rfng ug]{ nIo /flvPsf] 5 . o; 
df]8]nsf] sfof{Gjogaf6 s[lifnfO{ gfkmfd"ns Joj;fosf ¿kdf 
:yflkt ug{ ;3fp k'Ug] / of] g} g]kfnsf] s[lif If]qsf] ¿kfGt/0f ug]{ 
d"n s8L aGg ;Sg] ljZjf; ul/Psf] 5 .

***
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k[i7e"ld

cd]l/sf–rLg Jofkf/ o'4 hlgt s/ Jojxf/, a]|lSh6;DaGwL 
clglZrttf / ljZjdf a9\bf] e"/fhgLlts tgfjsf sf/0f ;':tfP/ 
lj:tf/} tª\lu|g yfn]sf] ljZj cfly{s j[l4 / ljZj Jofkf/n] sf]/f]gf 
efO/;sf sf/0f 7'n} r'gf}tL ;fdgf u¥of] . ljleGg cGt/f{li6«o 
cfly{s ;+:yf tyf a}+sx¿n] ljZjsf] cfly{s j[l4b/sf] nIonfO{ 
36fP/ k"jf{g'dfg u/] . jf:tjd}  ;g\ @)@) df ljZjsf] cfly{s 
j[l4b/ pNn]Vo ¿kdf 36\of] . ;g\ @)@) df ljZjsf] cfly{s 
j[l4b/ #=! k|ltztn] 36\of] eg] ef/tsf] cfly{s j[l4b/ &=# 
k|ltzt / g]kfnsf] cfly{s j[l4b/ @=)( k|ltztn] 36\of] . rLgsf] 
cfly{s j[l4b/ @=#$ k|ltzt dfq eof] .

cd]l/sfsf] k]m8]/n l/he{ a}+sn] sf]/f]gf ;ª\qmd0f sfndf gLltut 
b/df pNn]Vo ¿kdf s6f}tL u/L z"Godf emf¥of] . a}+s ckm 
Oª\UNofG8n] ;d]t gLltut b/nfO{ )=&% k|ltztaf6 )=@% k|ltzt 
xF'b} )=! k|ltztdf emf¥of] . cGo d'n'sx¿n] klg gLltut b/df 
s6f}tL u/] . k]m8/n l/he{ a}+sn] 6«]h/L / df]6{u]hdf cfwfl/t ;'/If0f 
kqx¿ vl/b u/L kl/df0ffTds ;xhLs/0f sfo{qmd cl3 ;fg{] 
3f]if0ff ug'{sf ;fy} &)) ca{ 8n/eGbf a9Lsf] l:6d'n; sfo{qmd 
nfu" u¥of] . cd]l/sfn] o;lar sf]/f]gfsf] lgMz'Ns k/LIf0f, 
sd{rf/L tyf sfdbf/x¿nfO{ tnaL labf, gub} pTk|]/0ffd"ns kf]if0f 
sfo{qmd, C0fsf] ;fFjf Aofh / s/ ltg]{ ;dofjlw lj:tf/, a}+s 
/ ljQLo ;+:yfx¿sf] t/ntf clej[l4 cflbsf nflu !% va{ 
8n/eGbf w]/} vr{ u¥of] . w]/} a}+sn] l/he{ l/Sjfo/d]G6 z"Godf 
emf/] . cGt/f{li6«o d'b|f sf]ifn] cfˆgf !*( ;b:o /fi6«x¿nfO{ 
cfjZostfcg';f/ sf]/f]gf;Fu h'Wg] C0f ;xof]usf nflu ! va{ 
8n/eGbf a9L 5'§ofof] . ef/tn] ;d]t sf]/f]gf ;ª\qmd0f sfndf 
gLltut b/df s6f}tL u/L $ k|ltztaf6 # k|ltztdf emf/]sf] lyof] 
-xfn ;f] b/df j[l4 eO;s]sf] 5_ . w]/} d'n'sx¿n] u}/k/Dk/fut 
df}lb|s pkfox¿ / ljQ gLltut k|of;x¿nfO{ ;3g agfP . oL 
;Dk"0f{ k|of;x¿sf] kmn:j¿k xfn ljZj cy{tGqn] j[l4sf] no 
;dft]sf] 5 . cGt/f{li6«o d'b|f sf]ifsf] cS6f]a/ @)@! sf] jN8{ 
Osf]gf]lds cfp6n'scg';f/ ljZjsf] cfly{s j[l4 ;g\ @)@) 
df #=!@ k|ltztn] 36]sf]df ;g\ @)@! df %=** k|ltztn] a9\g] 
k|If]k0f ul/Psf] 5 . sf]le8 !( sf] ;ª\qmd0f qmdzM sd x'Fb} 
uPsf], ljZj:t/df g} o; lj?4sf] vf]ksf] pknAwtf a9\b} uPsf] 
/ cfly{s lqmofsnfkx¿ qmdzM lj:tf/ xF'b} uPsf] sf/0f clxn] 
ljZjsf ljleGg d'n'sx¿n] cfˆgf] Wofg cfly{s k'g?TyfgnfO{ 
lbuf] / lg/Gt/ ¿kdf sfod /fVb} ljQLo :yfloTjtkm{ s]lGb|t 
ug{ yfn]sf 5g\ . sltko d'n'ssf ;/sf/x¿n] gub pTk|]/0ff 
sfo{qmdx¿ aGb u/]sf 5g\ eg] sltko d'n'sx¿n] u}/k/Dk/fut 

df}lb|s pks/0fx¿sf] k|of]unfO{ ;fF3'/f] agfpFb} uPsf 5g\ . cfly{s 
k'g?Tyfgsf nflu sf]le8 ;ª\qmd0fsf] ;dodf lbOPsf lgofdsLo 
5'6x¿ x6fpFb} uPsf 5g\ . ef/tn] sf]le8 ;ª\qmd0f Go"g x'Fb}, 
cy{tGqn] ult lnFb} ubf{ clgjfo{ gub cg'kftnfO{ # k|ltztaf6 
$ k|ltzt k'¥ofO;s]sf] 5 . t;y{ casf] ;jfn ljQLo :yfloTj 
xfl;n ug]{tkm{ s]lGb|t x'g yfn]sf] cfef; ldNb5 . 

g]kfnsf] ;Gbe{

ljZj cy{tGq / ljZj ljQLo ahf/sf nflu 7'nf] r'gf}tL v8f 
u/]sf] sf]/f]gf efO/; cfp6a|]saf6 g]kfn c5'tf] /xg] s'/f ePg . 
gful/ssf] :jf:Yo, hghLljsf, cy{tGqsf d'Vo cfwf/ -xf]6n, 
ko{6g, oftfoft, xjfO{ ;]jf, pBf]uwGbf, Jofkf/–Joj;fo_ x¿df 
k|lts"n k|efj k¥of] . g]kfnsf] cfly{s j[l4b/ cfly{s jif{ @)&^–
&& df @=)( k|ltztn] C0ffTds /Xof] . rLgaf6 ljutdf em}F 
pNn]Vo kl/df0fdf Jofkfl/s dfnj:t'x¿ cfpg g;Sbf g]kfndf 
k;nx¿ aGb x'g], sfdbf/x¿n] labf kfpg] l:ylt /Xof] . ;:tf 
lrlgoFf ;fdfgx¿ cfpg g;Sbf pkef]Stfx¿sf] pkef]u v'lDrof] . 
tL j:t'x¿sf] cfk"lt{ c;xh ePsfn] pkef]Stfx¿ dxFuLsf] df/df 
k/] . lrlgoFf sfdbf/x¿ kmls{g g;s]sf] Tof] cjlwdf rLgsf] 
;xof]udf ;~rflnt ljsf; cfof]hgfx¿sf] sfd /f]lsof] . g]kfn 
cfpg] ljb]zL ko{6sx¿df pNn]Vo lx:;f cf]u6\g] lrlgoFfx¿sf] 
cfjfudg aGb xF'bf ko{6g cfo k|efljt aGof] . xf]6n cs'k]G;L 
v'lDrof] . cem} To;n] ck]lIft ult lng ;s]sf] 5}g . xf]6n, 
/]:6'/]G6, xjfO{ oftfoft If]qn] 7'nf] gf]S;fgL a]xf]g{'k¥of] . sRrf 
kbfy{sf] cefj / dhb'/x¿sf] cfjfudg aGb x'gfn] sf]le8 
;ª\qmd0f r/d laGb'df ePsf j]nf pTkfbg 36\of] . csf{lt/ 
clgjfo{afx]s cGo j:t'sf] dfu sd x'g yfn]sfn] klg pTkfbg / 
Jofkf/ b'j} k|efljt eof] . 

ctM sf]/f]gf a|]sn] ;Fu;Fu} cfly{s ;':tL klg lnP/ cfof] . o;n] 
ul/aL / a]/f]huf/L a9\of] . a}+sx¿n] k|jfx ug]{ shf{ ck]lIft ¿kdf 
k|jfx x'g ;s]g -shf{sf] dfu g} gePsf]_ . kmn:j¿k a}+lsª If]qdf 
pNn]Vo t/ntf sfod eof] . cGt/a}+s Aofhb/ 36]/ z"GoeGbf 
Go"g x'g k'Uof] . o;n] ubf{ a}+s tyf ljQLo ;+:yf h] h;/L x'G5 
shf{ k|jfx a9fpg] pkfodf nfu] . shf{sf] u'0f:t/ v:sg] xf] ls 
eGg] 8/ klg l;h{gf eof] . ljb]zdf cfly{s ultljlwdf cfPsf] 
;ª\s'rg / ofqfdf k|ltaGwsf sf/0f j}b]lzs /f]huf/Ldf hfg] 
g]kfnL sfdbf/x¿sf] ;ª\Vof 36\g yfNof] . klxn] uPsfx¿ klg 
wdfwd kmls{g yfn] . t/ ljk|]if0f cfk|jfx eg] ;f]r] hlt 36]g . t/ 
sf]le8 ;ª\qmd0fsf] c;/ ljk|]if0fdf clxn] cfP/ b]lvg yfn]sf] 
5 . cfly{s jif{ @)&*÷&( sf] klxnf] tLg dlxgfdf ljk|]if0f 
cfk|jfx &=^ k|ltztn] 36]sf] 5 . ljk|]if0f cfk|jfxsf] cl:y/ 

sf]le8–!(, cfly{s k'g?Tyfg / 
ljQLo :yfloTj

?

8f= gLnd 9'ª\ufgf ltlD;gf*

* 8]k'6L ue{g/, g]kfn /fi6« a}+s
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k|j[lQ b]lvPsf] 5 . xfd|f] ljb]zL d'b|f cfosf] d'Vo ;|f]tsf ¿kdf 
ljk|]if0f 36\g'n] ljb]zL ljlgdo ;l~rlt 36\b} hfg yfn]sf] 5 . 
sf]le8 ;ª\qmd0f ;'? ePotf s]xL ;do 36]sf] cfoft klg kl5Nnf] 
s]xL dlxgfb]lv a9\g yfn]sf] 5 .

k|of;x¿

g]kfn ;/sf/n] sf]le8–!( sf] ;ª\qmd0fnfO{ km}ng glbg w]/} 
pkfox¿ ckgfPsf] 5 . sf]le8 ;ª\qmd0f ;'? xF'bfsf] k|f/lDes 
;dodf k/LIf0f / pkrf/sf] Joj:yf pNn]Vo ¿kdf u/]sf] 
5 . ul/ax¿sf nflu o:tf] ;'ljwf lgMz'Ns klg ul/Psf] 5 . yf]/} 
;dokZrft\ g} @)&& sf] k'; dlxgfb]lv sf]le8 lj?4sf] vf]k 
klg lbg yflnof] . oBlk Tof] kof{KtrflxF lyPg . ;/sf/n] Tof] 
dxfdf/Lsf] cjlwdf lnPsf d'Vo ljQ gLltut pkfox¿df :jf:Yo 
If]q -sf]le8–!( k/LIf0f / pkrf/sf nflu ;d]t_ df ul/Psf] yk 
vr{, 3/kl/jf/ / Jofj;flos kmd{x¿nfO{ s/ 5'6, vfBfGg /fxt 
ljt/0f, lah'nLsf] landf 5'6, cgf}krfl/s If]qsf sfdbf/x¿nfO{ 
Hofnf ;xof]u, k|wfgdGqL /f]huf/ sfo{qmdcGtu{t ;/sf/L If]qsf 
cfof]hgfx¿df sf]le8 kLl8t a]/f]huf/x¿nfO{ !)) lbg;Ddsf] 
sfd lbg] sfo{, clt k|efljt, dWod k|efljt / Go"g k|efljt 
pBldx¿nfO{ ;x'lnotk"0f{ shf{df Aofh cg'bfg ;'ljwf, sfdbf/
x¿sf] Hofnf e'QmfgLdf ;xof]u k'¥ofpg Jofj;flos lg/Gt/tf 
shf{sf] Joj:yf cflb d'Vo 5g\ .

sf]/f]gfsf sf/0f x'g] cfly{s c;/ Go"gLs/0f ug{ ;/sf/n] 3/]n' tyf 
;fgf–demf}nf pBf]u Pjd\ sf]/f]gf k|efljt ko{6g Joj;fosf >lds 
tyf sd{rf/Lsf] kfl/>lds e'QmfgL tyf Joj;fo ;~rfngsf nflu 
% k|ltzt Aofhdf shf{ pknAw u/fpg %) ca{ ¿k}ofFsf] 5'§} sf]if 
:yfkgf u/]sf] 5 . ljB't\ pkef]QmfnfO{ vkt o'lg6sf cfwf/df 
dx;'ndf / pBf]ux¿nfO{ ns8fpg cjlwe/ ljB't\sf] l8dfG8 
z'Ns 5'6, sf]/f]gf k|efljt 3/]n' tyf ;fgf–demf}nf pBf]ux¿nfO{ % 
k|ltzt;Ddsf] ;x'lnot b/df shf{ pknAw u/fpg k'gs{hf{ sf]ifdf 
j[l4, ?= ! nfv;Ddsf] sf]/f]gf aLdf ubf{ nfUg] z'Nsdf %) k|ltzt 
5'6 cflbsf] Joj:yf klg ;/sf/n] u/]sf] lyof] .

g]kfn /fi6« a}+sn] df}lb|s gLltdfkm{t\ cy{tGqdf t/ntfsf] cj:yf 
;xh ug{ clgjfo{ gub df}Hbft cg'kft $ k|ltztaf6 36fO{ # 
k|ltzt / a}+sb/ ^ k|ltztaf6 sd u/L % k|ltzt sfod u/]sf] 
5 eg] Aofhb/ sl/8f]/sf] dflyNnf] / tNnf] ;Ldf Pjd\ gLltut 
b/ ;d]t 36fPsf] 5 . sfpG6/ ;fOlSnsn akm/;DaGwL Joj:yf 
:yug, cNksfnLg shf{x¿sf] e'QmfgL Dofb yk ul/g] Joj:yf, 
k'gs{hf{sf nflu pknAw sf]ifsf] % u'0ff;Dd k'gs{hf{ pknAw 
u/fpg] Joj:yf, clt k|efljt k];f, Joj;fo ;~rfng ug{ rfn' 
k'FhL shf{sf] ;Ldfdf a9Ldf @) k|ltzt;Dd yk shf{ k|jfx ug{ 
;Sg] Joj:yf, shf{ e'QmfgL cjlwsf] Dofb yk, shf{ k'g;+{/rgf 
tyf k'gtf{lnsLs/0f, t/ntf c;xhtfsf cfwf/df u}/k/Dk/fut 
df}lb|s pks/0fsf] k|of]u ug{ ;lsg] Joj:yf;d]t df}lb|s gLltdf 
ul/Psf] 5 . o;af6 sf]le8sf] k|efj sd ePkl5 ljQLo If]qdf 
b]vf kg{ ;Sg] r/d t/ntf cefjnfO{ ;d]t ;Daf]wg ug{] k|of; 
ePsf] 5 . 

k'g?Tyfgsf k|of;kZrft\sf] cj:yf / ljQLo :yfloTjsf] ;jfn

sf]le8 ;ª\qmd0faf6 cy{tGqdf k/]sf] k|lts"n c;/nfO{ Go"gLs/0f 
u/L cy{tGqnfO{ k'g?Tyfgsf] lbzfdf pk/f]Qm pNn]v ul/Padf]lhdsf 
;/sf/ / s]Gb|Lo a}+ssf k|of;x¿n] ;~hLjgL a'6Lsf ¿kdf sfd 

u/]sf] dx;'; ;j{q ePsf] 5 . xfn cfP/ d'n'sdf cfzfsf] ;~rf/ 
ePsf] 5 . cfly{s ultljlwx¿ rnfodfg x'g yfn]sf 5g\ . 
xjfO{ ;]jf ;~rfng ePsf] 5 . xf]6nx¿df kfx'gfx¿sf] ;ª\Vof 
a9]sf] 5 . ko{6sx¿sf] cfudg a9]sf] 5 . j}b]lzs /f]huf/Ldf 
hfg] sfdbf/x¿sf] ;ª\Vof a9]sf] 5 . ljBfnox¿ v'n]sf 5g\ . 
pBf]uwGbfx¿ ;~rfngdf cfPsf 5g\ .

sf]le8–!( n] pBf]u Joj;fodf kf/]sf] c;/ cWoog ug{ 
g]kfn /fi6« a}+sn] @)&& c;f/df %@ lhNnfsf ^&$ pBf]uL–
Joj;foLx¿af6 tYofª\s ;ª\sng u/L ;f]sf] k|ltj]bg ;fj{hlgs 
u/]sf] lyof] . ;f] ;j]{If0fn] aGbfaGbLkZrft\ cf};tdf ^! k|ltzt 
pBf]u–Joj;fox¿ ;~rfng x'g g;s]sf] / $=! k|ltzt pBf]u–
Joj;fox¿ dfq k"0f{ ¿kdf ;~rfngdf /x]sf] b]vfPsf] lyof] . 
To;} u/L @)&& dª\l;/df k|yd / @)&* a}zfvdf bf];|f] k'g/fj[lQ 
;j]{If0f ul/Psf] lyof] . o; ;j]{If0fn] @)&& c;f/sf] ;j]{If0fsf] 
t'ngfdf pBf]u–Joj;fosf] ;~rfngl:ylt tyf pTkfbg / 
Jofj;flos sf/f]af/df ;'wf/ cfPsf] b]vfPsf] 5 . sf]le8–!( sf] 
;ª\qmd0fk"j{sf] cj:yfsf] t'ngfdf @)&& c;f/df @*=* k|ltzt 
dfq /x]sf] pTkfbg÷sf/f]af/ l:ylt of] ;j]{If0f ;DkGg xF'bfsf avt 
&$=& k|ltzt k'u]sf] 5 . sf]le8 k"j{sf] t'ngfdf @)&& c;f/df 
$=! k|ltzt dfq pBf]u–Joj;fox¿ ;~rfngdf /x]sf]df @)&* 
sflQsdf *&=@ k|ltzt pBf]u–Joj;fox¿ k"0f{ ¿kdf ;~rfngdf 
cfPsf 5g\ . pBf]u–Joj;fodf ;+nUg /f]huf/Lsf] k|ltzt klg a9]/ 
(&=@ k|ltzt k'u]sf] 5 .

o;/L cf}Bf]lus nufotsf cfly{s ultljlw lj:tf/ ePsf] 
kmn:j¿k cfly{s j[l4b/ @)&&÷&* df $=)! k|ltzt / 
@)&*÷&( df & k|ltzt k'Ug] cg'dfg ul/Psf] 5 . a}+s tyf ljQLo 
;+:yfx¿af6 k|jfx x'g] shf{sf] dfu pNn]Vo ¿kdf a9]sf] 5 . 
jflif{s ljGb'ut cfwf/df @)&* c;f]h d;fGtdf a}+s tyf ljQLo 
;+:yfx¿af6 lghLIf]qtkm{ k|jflxt shf{ #!=& k|ltztn] a9]sf] 5 . 
ut jif{ of] shf{ !!=& k|ltztn] dfq j[l4 ePsf] lyof] . 

ljQLo :yfloTjsf] ;jfn

o;/L cy{tGqnfO{ k'g?Tyfg ug{, lzlyn cfly{s lqmofsnfknfO{ 
ult lbg ljZjJofkL ¿kd} ;/sf/ / s]Gb|Lo a}+sn] lj:tf/sf/L k|of; 
ub}{ cfPsf 5g\ . t/ ljQLo :yfloTjsf] ;jfn klg plQs} k]lrnf] 
ePsfn] o;nfO{ klg gh/cGbfh ug{ ;Sg] cj:yf 5}g . shf{ 
ltg]{ efvf ;fbf{ g;Sg] C0fLn] t ltb}{gg\ g}, ;Sg] C0fLn] klg ltg{ 
cfgfsfgL ug{] k|j[lQ b]lvPsf] 5 . lgIf]kstf{sf] lgIf]kdf a}+sn] 
lgoldt ¿kdf Aofh ltg'{ g} k5{ . t/ cfˆgf] shf{df Aofh gcfpFbf 
a}+sx¿nfO{ klg ;d:of kg{] u/]sf] 5 . c;'n gePsf] AofhnfO{ 
cfDbfgL afFWg'kbf{ csf]{ cK7]/f] k/]sf] 5 . 

sf]/f]gf ;ª\qmd0fsf] r/d pTsif{sf j]nf / ;ª\qmd0f sd xF'b} cfly{s 
k'g?Tyfg x'Fb} hfg yfn]sf] j]nfdf ljQLo :yfloTjsf] ;jfn 
a]Unfa]Un} 9ª\un] p7\g] ub{5 . sf]/f]gf ;ª\qmd0f rls{Psf] j]nfdf 
7'nf] ;ª\Vofdf pBf]uwGbf aGb ePsf / pgLx¿n] a}+saf6 shf{ 
lnPsf x'gfn] shf{ c;'nLdf ;d:of cfpg ;Sg] ;Defjgf lyof] . 
shf{ c;'nLdf ;d:of cfpFbf a}+sx¿sf] Psftkm{ lgoldt cfDbfgL 
xF'b}g eg] csf{lt/ lwtf] lnnfdL ug'{kg{], ;:tf] d"Nodf lwtf] laqmL 
ubf{ 3/hUufsf] efp 36\g], a}+sx¿sf] jf;ntdf k|lts"n c;/ kg{], 
shf{ /f;lgË x'g], k|lts"n 5gf}6 x'g], g}lts hf]lvdh:tf ;d:of 
cfpg] ;Defjgfx¿ lyP . sltko cj:yfdf o:tf ;d:ofx¿ cfP 
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tfklg g]kfn /fi6« a}+ssf] ljj]szLn lgodg, sf]le8hGo cfly{s 
;':tLsf j]nf s]Gb|Lo a}+sn] k|bfg u/]sf] lgofdsLo ;xhtfsf 
sf/0f oL ;d:ofx¿ ;txdf w]/} cfPgg\ / ljQLo :yfloTjdf 
k|lts"n c;/ kg{ kfPg . 

sltko pBf]u Joj;fon] cfˆgf] Joj;fo grn]sf sf/0f C0f 
ltg{ t k/} hfjf];\, cfˆgf] yftynf] 5f8L Joj;fo aGb u/]/ klg 
lxF8] . yk rfn' k'FhL shf{ lbFbf klg pgLx¿sf sd{rf/L, 3/ef8f, 
lah'nL, kfgL cflb bfloTj ltb}{ l7Ss x'g] cj:yf klg gcfPsf] 
xf]Og . goFf sf/f]af/ rfn' ug{ 7'n} wg/fzL cfjZos kg{], yk shf{ 
k|jfx ubf{ ;f] pBf]u Joj;fo ;fFlRrs} rNg ;Sg] xf] jf xf]Og 
eGg] bf]wf/sf] l:ylt lyof] . csf{lt/ dflg;sf] Wofg pkef]udf 
eGbf :jf:Yod} a9L s]lGb|t ePsf] xF'bf s'n dfudf sdL cfPsfn] 
nufgLstf{df pT;fx b]lvg ;s]sf] lyPg . kmn:j¿k dxfdf/Lsf] 
klxnf] r/0fdf goFf shf{sf] dfu klg sd g} lyof] . cfly{s jif{ 
@)&^÷&& df a}+s tyf ljQLo ;+:yfsf] lgIf]k !*=& k|ltztn] 
a9]sf] lyof] eg] lghLIf]qdf hfg] shf{ !* k|ltztn] dfq j[l4 
ePsf] lyof] . @)&& c;f/df lgIf]k !&#=! ca{ ¿k}ofF ;ª\sng 
ePsf] lyof] eg] shf{ #^=* ca{ ¿k}ofF dfq k|jfx ePsf] lyof] . 
o;n] ubf{ a}+lsª k|0ffnLdf To; j]nf pNn]Vo kl/df0fdf t/ntf 
y'lk|Psf] lyof] . @)&& ebf} d;fGtdf a}+lsª k|0ffnLdf @)* ca{ 
¿k}ofFsf] t/ntf lyof] . o;n] ubf{ a}+s–ljQLo ;+:yfdf Pscsf{sf] 
shf{ vf];fvf];sf] l:ylt klg cfof] . Aofhb/ pNn]Vo ¿kdf 36\g 
uof] . ;f] ldltdf cGt/a}+s Aofhb/ )=!@ k|ltztdf em/]sf] lyof] . 

g]kfn ;/sf/sf nflu g]kfn /fi6« a}+sn] hf/L ug]{ 6«]h/L lan / 
ljsf; C0fkqsf] af]nsaf]ndf % u'0ffeGbf a9L cfj]bg kg]{ 
u/]sf lyP . s]Gb|Lo a}+snfO{ l/e;{ l/kf] lg/Gt/ ¿kdf hf/L ul/lbg 
k|ToIf–ck|ToIf ¿kdf bafa klg cfpg] u/]sf lyP . a}+s tyf 
ljQLo ;+:yfdf clws t/ntfn] lrGtf yk]sf] lyof] . Aofhb/ / 
clws t/ntfsf] l:yltdf hf]lvdo'Qm If]qdf shf{ hfg] ;Defjgf 
a9L x'G5 . o;tkm{ a}+s tyf ljQLo ;+:yf ;hu x'g' cfjZos 
lyof] . a}+s tyf ljQLo ;+:yfn] To; j]nfdf cfˆgf] vr{ 36fpg] 
tkm{ hfu?s x'g' t emg} cfjZos lyof] . lgot g} l7s geO{ -C0f 
ltg{ ;Sg] cj:yf xF'bfxF'b} klg_ C0f gltg{] C0fLx¿k|lt klg plQs} 
rgfvf] x'g'kg]{ cfjZostf lyof] . lwtf]sf ¿kdf /x]sf] 3/hUufsf] 
d"No sd x'Fb} uPkl5 C0fLn] C0f ltg{ gcfpg] k|j[lt a9\g ;Sg], 
shf{ c;'nLdf ;d:of x'g ;Sg] / shf{ hf]lvdsf ;fy} t/ntf 
hf]lvd;d]t l;h{gf x'g] x'G5 . 

 ;/sf/ / s]Gb|Lo a}+ssf] ;'ema'emk"0f{ / v's'nf] Joj:yfn] a}+s–
ljQLo ;+:yf / ;du| cy{tGqn] g} C0f kfof] . cfly{s k'g?Tyfgn] 
ult lng yfNof] . ;ª\s6sf j]nfdf h;/L eP klg cy{tGqnfO{ 
arfpg'kg]{ lyof] . To;}n] lgodgsf/L 5'6x¿, ;x'lnotk"0f{ shf{, 
k'gs{hf{, C0f ltg]{ efvf lj:tf/, Aofh 5'6 cflb ljleGg pkfox¿ 
cjnDag ug'{k¥of] . Aofhb/ Go"g x'Fbf a}+s–ljQLo ;+:yfx¿n] 
o;/L shf{ k|jfx u/] ls lgIf]ksf] j[l4b/;Fu To;sf] tfnd]n 
ldNg g;Sbf a}+s–ljQLo ;+:yfdf qmdzM t/ntfsf] cefj x'g 
yfNof] . ljut s]xL dlxgfb]lv g} g]kfnL a}+lsª If]qn] t/ntf rfk 
ef]lu/x]sf] 5 . cfly{s jif{ @)&*÷&( sf] tLg dlxgfdf a}+lsª 
If]qsf] shf{ k|jfx ?= #@! ca{n] a9]sf] 5 eg] lgIf]k ?= (@ ca{n] 
dfq a9]sf] 5 . @)&* dª\l;/ !% df  a}+lsª If]q;Fu ?= @)=!@ 
ca{ clws t/ntf /x]sf] 5 eg] cGt/a}+s Aofhb/ $=(^ k|ltzt 

k'u]sf] 5 . a}+sx¿n] pNn]Vo dfqfdf g]kfn /fi6« a}+saf6 :yfoL 
t/ntf ;'ljwf, cf]e/gfO6 l/kf] / l/kf] ;'ljwf lnPsf 5g\ . ;/sf/L 
k'FhLut vr{ Go"g x'g', ljk|]if0f cfk|jfx 36\g yfNg', cfoft pNn]Vo 
¿kdf a9\g'n] klg t/ntf rfk a9fpg yk OGwgsf ¿kdf sfo{ 
u/]sf] cfef; x'G5 .

a}+s tyf ljQLo ;+:yfx¿n] o;/L cGwfw'Gw shf{ k|jfx u/]sf] / 
;f] shf{ clwsf+z k'/fgf shf{ ltg{ uPsf] klg cg'dfg ul/Psf] 
5 . clws t/ntf -Go"g Aofhb/_ ePsf j]nf hyfefjL shf{ 
k|jfx xF'bf ;f] shf{df hf]lvd x'g ;Sg] s'/fnfO{ dgg u/]/ g]kfn 
/fi6« a}+sn] ;a} c;n shf{df a}+sx¿n] /fVg'kg]{ shf{ gf]S;fgL 
Joj:yfdf )=#) k|ltztn] yk u/]sf] 5 . To:t} a}+s tyf ljQLo 
;+:yfx¿n] cfˆgf] d'gfkmfaf6 afF8\g] gub nfef+zsf] k|ltzt 
36fOlbPsf] 5 . shf{ / k'FhLsf]if lgIf]k cg'kft -*% k|ltzt_ 
vf/]h u/]/ shf{ lgIf]k cg'kft dfq () k|ltzt sfod ug{ lgb{]zg 
lbPsf] 5 . ;]o/ lwtf] shf{df Ps JolQmn] shf{ lng ;Sg] ;Ldf 
Pp6f a}+saf6 ?= $ s/f]8 / ;a} a}+s tyf ljQLo ;+:yfaf6 ?= 
!@ s/f]8sf] ;Ldf nufOlbPsf] 5 . n3'ljQ ;+:yfnfO{ ;d]t 
Pg=Pkm=cf/=P; -Nepal Financial Reporting Standard) 
nfu" ug'{kg]{ Joj:yf u/]sf] 5 . ;'kl/j]IfsLo ;"rgf k|0ffnL, :6«]; 
6]l:6ªnufot k|efjsf/L ;'kl/j]If0fsf dfWodaf6 ljQLo :yfloTj 
sfod ug]{ k|of; u/]sf] 5 . ;L=8L= /]l;of] / ;]o/ lwtf] shf{;DaGwL 
df}lb|s gLlt -@)&*÷&(_ sf] gofF Joj:yfsf] rf}tkmL{ lj/f]w eP 
klg o;n] ljQLo :yfloTj xfl;n ug{ cToGt ;f/ule{s e"ldsf 
v]Nof] . ;L=;L=8L= s} Joj:yf /lx/x]sf] eP olt j]nf;Dd a}+sx¿n] 
k'FhLaf6 klg shf{ lbO;s]sf x'Gy] / ;d:ofdf kl/;s]sf x'Gy] . 
wGo, clxn] t/ntfsf] dfq rfk 5, gq k'FhL klg Ifo eO;SYof] . 
casf] csf]{ ;jfn eg]sf] sf]le8sf j]nf cy{tGq / a}+s–ljQLo 
;+:yfx¿nfO{ g]kfn /fi6« a}+saf6 lbOFb} cfPsf] ;x'lnot / ;'ljwf 
qmdzM x6fpFb} hfg' xf] . dxfdf/Lsf j]nf lbOPsf lgodgsf/L ljz]if 
5'6 / ;'ljwf ;w}Fsf nflu x'Fb}gg\ . t/ C0fLx¿n] aGbfaGbLsf j]nf 
kfO/x]sf 5'6 / ;'ljwf lg/Gt/ dfu ul//xg ;S5g\ . o:tf] kl/
l:yltaf6 cfkm"nfO{ s;/L ;xh ¿kdf cjt/0f ug]{ eGg]tkm{ klg 
a}+s–ljQLo ;+:yfx¿n] a]n}df ;hu x'g cfjZos 5 . sf]/f]gf 
dxfdf/Lsf avtdf w]/}h;f] a}+lsª sf/f]af/x¿ k|ljlwdf cfwfl/t 
x'g] x'gfn] ;~rfng hf]lvd Go"gLs/0fdf klg plQs} ;+j]bgzLn 
x'g cfjZos 5 . cfˆgf] lgIf]k / shf{ k|jfxsf] ;Gt'ng ldnfpg 
g;s]/ s]Gb|Lo a}+s / ;/sf/nfO{ ;fwgsf nflu u'xfg'{eGbf klg 
;ª\s6sfnLg t/ntf of]hgf agfP/ a]n}b]lv ;Gt'lnt / lbuf] 
a}+lsª cEof; ug{ a}+s tyf ljQLo ;+:yfn] kf7 l;Sg' cfjZos 
eO;s]sf] 5 . o;af6 ljQLo :yfloTjdf 7'nf] 6]jf k'Ub5 . shf{sf] 
kl/df0f a9fpg dfq hf]8 lbg] xf]Og, shf{sf] u'0f:t/df klg Vofn 
ug'{kg{] j]nf ePsf] 5 . k'/fgf] shf{sf] Aofh ltg{ dfq yk shf{ 
k|jfx ug{] xf]Og, jf:tjd} pTkfbgzLn If]qdf shf{ k|jfx ug]{ afgL 
a;fNg' cfjZos 5 . 

ctM cfly{s k'g?Tyfgdf xft]dfnf] u/]sf s]Gb|Lo a}+s / a}+lsª 
k|0ffnLn] ljQLo :yfloTjnfO{ ;'b[9 agfpg]tkm{ klg ;dGjofTds 
¿kd} cl3 a9\g' pko'Qm x'G5 . ;ª\s6sf] ;dodf cfly{s 
k'g?Tyfgsf] ljsNk 5}g eg] ljQLo :yfloTj sfod ug]{tkm{ ca 
k|oTgzLn x'g} kg]{ ePsf] 5 . k|To]s sbddf b"/b[li6 / ;hutfsf] 
cfjZostf 5 .

***
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s] xf] e|i6frf/ < 
e|i6frf/nfO{ cYof{pg] ;Gbe{df Pshgf k|zf;sn] eg]sf lyP – 
æof] ;a}n] ug]{ t/ u/]sf] b]vfpg grfxg] sfo{ xf] .Æ o; cleJolQmn] 
e|i6frf/ k|0ffnLa4 / ;+:s[lt alg;s]sf] ;ª\s]t ub{5 . To;}n] 
e|i6frf/nfO{ zflAbs ¿kdf dfq cYof{pg ;lsFb}g . o;sf w]/} 
cy{ / cfofd 5g\ / kLl8tx¿sf] cg'e"ltaf6 dfq o;sf] ;Rrf 
cy{ vf]Hg ;lsG5 . 
e|i6frf/ ;fdflhs d"No–dfGotf / g}lts cfr/0f ljk/Ltsf] 
sfo{ xf], ;fj{hlgs bfloTj / cfr/0faf6 ljrng x'g' xf] . 
JolQmn] gug'{ kg]{ sfo{ ubf{ jf ug'{ kg]{ sfo{ gubf{ /fVg] :jfy{ / 
cfzok"lt{b]lv cj;/sf] rf]/L, gLlt÷dfkb08sf] x]/fkm]/L, n]gb]g 
tyf clwsf/sf] b'¿kof]uh:tf a[x\b cy{ af]Sg] lqmofsnfkx¿ 
e|i6frf/leq ;d]l6G5g\ . 
v/fa cfr/0f;fy ul/Psf] sfo{ dfq e|i6frf/ xf]Og, To;tkm{sf] 
;f]r, k|of;, Jojxf/ ;a} e|i6frf/sf] a[xb\ kl/efiffleq ;d]l6G5g\ . 
t/ g]kfndf cfly{s n]gb]g / xfgL–gf]S;fgLnfO{ e|i6frf/sf] cy{df 
lnOG5, ;fdflhs a'emfO{ klg o;} cg'¿k 5 . 
e|i6frf/sf sf/0f  
e|i6frf/sf] sf/0f kQf nufpg' ;fx|} hl6n 5 . e|i6frf/ cfkm}df 
;fk]lIft cy{ af]Sg] zAbfjnL ePsfn] b]z, ;dfh, kl/j]z / 
cfly{s–g}lts w/ftncg';f/ o;sf] kl/efiff  ul/G5 . ;dfhdf 
e|i6frf/sf] cfotg klg o;}cg';f/ lgwf{l/t ePsf] kfOG5 . 
e|i6frf/ sf/0fn] eGbf k|j[lQn] x'G5 . of] zlQm, cj;/, cf]xf]bf, 
OHht / ;DklQsf] nf]edf ul/G5 . of] dgf]lj1fg / …lKnh/ Og/
l;ofÚ af6 klg k|]l/t 5 .   
e|i6frf/sf c¿ w]/} sf/0fx¿ klg 5g\ . cfly{s ptf/r9fj, 
d"Noj[l4, df}lb|s cjd"Nogsf sf/0f hLjg k|0ffnL dxFuf] eP/ 
e|i6frf/n] k|>o kfpg ;S5 . ;fs{ If]qsf] Ps cWoogn] o;sf] 
k'li6 klg u/]sf] 5 . /fhg}lts cl:yt/tf a9\bf e|i6frf/n] pj{/
e"ld kfpF5 . g]t[Tj ;Ifd gx'Fbf klg e|i6frf/ a9\5 eg] af/Daf/ x'g] 
/fhg}lts 36gfqmd, dxFuf] r'gfj k|0ffnL / /fhg}lts ;+:sf/xLgtfn] 
o;nfO{ k|0ffnLa4 ub{5 . 
;fdflhs k|yf, k/Dk/fn] sfod u/]sf] d"Noj[lQcg';f/ klg e|i6frf/ 
x'g ;S5 . ;dfhdf wg, ;DklQsf] w]/} sb/ x'G5 eg] e|i6frf/ 
a9\5 . g}ltstfsf] dxTTj a9]df e|i6frf/ 36\5 . e|i6frf/n] 
;fdflhs dfGotf kfPsfn] l56f]–l56f] wgL x'g] k|j[lQnfO{ ps]/f 
ldn]sf] 5 . blIf0f k"jL{ Pl;ofsf d'n'sx¿df clglZrt cfly{s 
jftfj/0fsf sf/0fn] klg ghflgFbf] ¿kdf e|i6frf/ df}nfPsf]] 5 . 
;dfhdf ljnfl;tfsf] ;kgf b]Vg]x¿n] o;nfO{ c¿ dnhn u/]sf 
5g\ . 
gLlt / sfg'gnfO{ cfb/ ug]{, s8f ¿kdf kl/kfng ug]{ ;dfhdf 
e|i6frf/ sd x'G5 eg] sfg'gL k|fjwfgdf å}wfy{ /xFbf / uf]kgLo 

sfo{ljlw xF'bf e|i6frf/n] df}nfpg] cj;/ kfFp5 .  JolQmsf] 
;fdflhs k[i7e"ld, lzIff, cfr/0f, cled'vLs/0f / ;f]rj[lQn] 
klg e|i6frf/sf] cfotgnfO{ tndfly kf5{ . ;fdflhs tx ;f]kfg 
a9\bf e|i6frf/ klg ;fy} a9\5 . 
e|i6frf/sf] pbf/jfbL JofVofcg';f/ o;n] cN5L sd{rf/LtGq / 
c:ki6 /fhGfLlt1nfO{ hfFu/ lbg] pTk|]/s -l:k8 dgL_ sf] sfd 
ub{5 . ljZjJofkLs/0fsf ;fy ax'/fli6«o sDkgLsf] lj:tf/, 
cfly{s ;~hfnLs/0f / u}/;/sf/L If]qsf] lqmofsnfksf] lj:tf/n] 
klg e|i6frf/nfO{ pTk|]/0f ul//x]sf] 5 . 
pRr rl/q gePsf JolQmx¿ g} pkb]z / cfbz{ l;sfpg] cf]xf]bfdf 
k'Ubf g}lts cfr/0fdfly pk]Iff x'G5 / e|i6frf/ leqleq} df}nfpF5 . 
cNkljsl;t d'n'sdf /fhgLlt / o:tf cf]xf]bflar :jfy{ ljlgdo 
x'g] k|ltj]bgx¿n] atfPsf] 5 . 
lSn6uf8{n] ;fj{hlgs sfo{df /xg] Psflwsf/ / :jljj]s /xFbf / 
hjfkmb]lxtf eg] sd xF'bf e|i6frf/ x'G5 eGg] lgisif{ lgsfn]sf 5g\ . 
qmf]lgHdn] cfly{s ultljlwnfO{ cfˆgf kIfdf kfbf{ lSnK6f]qm];L 
x'ls{G5 / e|i6frf/ klg ;fy} lj:tf/ x'G5 . 
e|i6frf/ clwsf/af6 dfq xf]Og, cfbtaf6 ;d]t xF'b} cfPsf] 5 . 
h]D; P= /laG;gn] clk|msg / Sofl/laPg d'n'ssf] cWoogaf6 
s] lgisif{ lgsfn] eg] ljsf;zLn d'n'sdf e|i6 g]tfx¿ -;fwg / 
zlQm rf]g{ kNs]sf lSnK6f]qm]6_ :yflkt ;+/rgfnfO{ sdhf]/ kf/]/ 
e|i6frf/ ub{5g\ . df]a'tf] ;];]sf]sfnLg sª\uf], /flkmn 6|'lhnf]sfnLg 
8f]ldlgsg u0ftGq, 8'eflnP/sfnLg xfO6L, ;f]dfhf;sfnLg 
gfOh]l/of, cldgsfnLg o'ufG8f, rfN;{ 6]n/sfnLg nfOa]l/of / 
dfsf]{;sfnLg lkmlnlkG; o;sf k|ltlglw pbfx/0f x'g\, h;nfO{ 
pgn] …lSnK6f]qm]6Ú eg]sf 5g\ . pgLx¿n] /fHosf cf}krfl/s 
;+:yfx¿nfO{ sdhf]/ kf/]/ /fhgLlts nfesf nflu pkof]u u/] . / 
ToxfF e|i6frf/ ;+:sf/ aGof] . 
/fHosf cf}krfl/s ;+:yfx¿ sdhf]/ ePdf g/d /fHosf] kmfObf 
p7fO{ ;Lldt :jfy{sf] dfv];fª\Unf]df /fHok|lqmofnfO{ bf]xg ug{ 
;lsG5 . o; k|sf/sf zf;sx¿nfO{ bl08t ug]{ gful/s cfjfh 
k|0ffnL klg x'Fb}g, k};f jf k|efjsf cfwf/df kb lsGg]x¿;Fu 
pgLx¿sf] g]S;;n] sfd ub{5 / hgtfsf] s/, k|fs[lts ;|f]t / 
j}b]lzs ;xfotf;d]t cfkm"x¿sf] kIfdf pkof]u x'g k'U5 .  
clk|msf dfq xf]Og, ;fs{ d'n'ss} pbfx/0f lng] xf] eg] klg 
/fhg}lts kbflwsf/Lx¿sf] /f]hfOdf :jR5 / Odfgbf/ JolQmx¿ 
kb}{gg\ . e|i6 JolQmsf] efiff, z}nL, Jojxf/ clg c¿ w]/} s'/fx¿af6 
/fhgLlt1x¿ k|efljt x'G5g\ . lgi7f / g}ltstf sd ePsf /fhgLlt1 
:jR5eGbf e|i6 / of]UoeGbf cg'r/nfO{ lhDd]jf/L lbg ?rfp5g\ / 
lhDd]jf/L kfpg]n] lhDd]jf/LnfO{ cj;/sf ¿kdf pkof]u u5{g\ . 
e|i6x¿ OdfGbf/dfly /fh ug{ yfN5g\, pN6f] ;bfrf/sf] lzIff lbg 
kl5 kb}{gg\ eGg] /laG;gsf] lgisif{ 5 . 6«fG;k/]G;Ln] u/]sf] If]qut 

sxfF x'G5 e|i6frf/ < s;/L x6fpg] 
e|i6frf/ <

?

uf]kLgfy d}gfnL*

*  gLlt Joj:yfkg, ljsf; / cfly{s ljwfdf ;'kl/lrt d}gfnL g]kfn ;/sf/sf k"j{;lrj x'g\ .    
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cWoogn] klg 3'dfp/f] kf/fn] /laG;gs} s'/fnfO{ k'li6 u/]sf] 5 .  
plNnlvt ljZn]if0faf6 lgisif{ lgsfNbf e|i6frf/ nf]en] x'G5, 
cfbtn] x'G5, cf]xf]bfsf nflu x'G5, zlQmn] x'G5, :jfy{n] x'G5 
clg vf; k|sf/sf] ;+:s[ltdf csf]{ ;+:s[lt af]Sg] ;dfhdf eGbf 
of] 36L jf a9L x'G5 . 
k|j[lQ ljZn]if0f 
e|i6frf/sf ;DaGwdf sf/0f tyf lgbfg ljZn]if0f ubf{ o;sf cGo 
kIf;Fu klg ;Da4 /x]/ ;f]Rg'kg]{ x'G5 . h:tf] ls –  
—	 e|i6frf/ JolQmut xf] ls ;+:yfut 5 <
—	 e|i6frf/ leq 5 ls aflx/ klg 5 <
—	 of] slxn] sfxLF k6s] ¿kdf x'G5 ls k6s–k6s eOg} /xG5 <
—	 e|i6frf/sf] hf]lvd w]/} jf sd slt 5 <
oL k|Zgx¿sf] ;d'lrt pQ/ lbPkl5 dfq e|i6frf/sf] lgbfgsf] 
lgSof}{n ug{ ;lsG5 . olb e|i6frf/ JolQmut 5 eg] To;nfO{ Tolt 
7'nf] / lj:t[t pkrf/ gu/L Joj:yfkgn] klg ;'wfg{ ;S5 . 
t/ Pp6f JolQmdfq ;+nUg geO{ sfof{no, ;d"x, ;ª\u7g jf k|0ffnL 
g} e|i6frf/df pBt 5 eg] ToxfF 7'nf] ck/];gsf] ;fx; rflxG5 . o; 
cj:yfdf of] lgSs} hl6n / hf]lvdk"0f{ klg x'g] ub{5 . aª\unfb]z, 
ckmuflg:tfg, xfO6L, k"j{ ;f]leot u0f/fHo cflb d'n'sdf of] 
l:ylt b]lvPsf] lyof] . d]lS;sf]df /fhwfgL jl/kl/ klg /fHon] 
nfu"cf}ifw Pjd\ n'6kf6 lgoGq0f ug{ ;St}g . 8gx¿n] h]naf6} 
e"ldut cy{tGq rnfPsf va/x¿ aflxl/Psf lyP . lgoGq0f 
ug{ vf]Hg] ;fxl;nf k|x/LnfO{ ;?jf ul/G5 . ;|f]t;fwgsf] arfj6 
ug]{ pRr k|zf;snfO{ k'/:sf/ xf]Og, xtf]T;fxL kf/]/ ;?jf ul/G5, 
lhDd]jf/L ljxLg kfl/G5 .  
bf];|f] e|i6frf/sf] 36gf -6]Dkf]/n 8fOd]G;g_ slt 5 < olb 
cfSsnem'Ssn dfq 36\5 eg] ;fdfGo sfg'gL k|lqmofaf6 ;dfwfg 
ug{ ;lsg] ljifo xf] . olb Tof] af/Daf/ 3l6/xg] 36gf xf] eg] o;nfO{ 
lgoGq0f ug{ y'k|} ;do, k|of;, lj:t[t /0fgLlt / s8f ck/];g 
rflxG5 . k|ltj]bg / cfd;~rf/sf] cf}FNofOdf cNkljsl;t 
d'n'sdf of] ljs/fn x'Fb} 5 . 
t];|f] kIf eg]sf] e|i6frf/sf] hf]lvd slt 5 < olb s8f sfg'gL 
;+oGq 5 eg] hf]lvdsf] dfqf a9\5 / e|i6frf/ 36\5 t/ sfg'gL 
sfof{Gjogdf pbf;Lgtf, 3'dfp/f] sfg'gL sf/afxL / ;+/If0f 5 eg] 
hf]lvd 36\5 / e|i6frf/ a9\5 . of] Jofkf/df gfkmf hf]lvdsf] v]n 
h:t} xf] . pkrf/eGbf ;+/If0f a9L ePdf hf]lvd :jtM Go"g x'g] g} 
eof] . 6]Dkf]/n 8fOd]G;g\ / bf]xf]l/g] lk|mSj]G;Lsf cfwf/df o;sf] 
lgbfgsf] /0fgLlt to ul/g'kg]{ x'G5 . 
To:t} /fhg}lts ;+/If0f, cGt/f{li6«o k|j[lQ, cfly{s pbf/Ls/0f 
h:tf s'/fn] klg e|i6frf/sf] cfotg, k|j[lQnfO{ k|ToIf–k/f]If¿kdf 
k|efj kf/]sf] x'G5 . k|0ffnLleq cj;/sf] Goflos ljt/0f gePdf 
klg e|i6rf/ a9\5 . /fHo k|0ffnLdf of]Uo / Odfgbf/ JolQmx¿ k|j]z 
ub}{gg\ eg] klg o;af6 cGttM k|0ffnL laufg{ g} of]ubfg k'U5 . 
cNkljsl;t d'n's hxfF cfly{s, ;fdflhs / /fhg}lts ;+:sf/ 
;bfrf/o'Qm xF'b}g, ToxfF e|i6frf/n] d'n'snfO{ g} hs8\ofPsf] 
kfOG5 . e|i6frf/ cfkm}df d"No–dfGotf / g}ltstf lj?4sf] sfo{ 
ePsfn] nf]stflGqs ;+:yfx¿ lqmofzLn gx'Fbf e|i6frf/n] pj{/
e"ld kfpg] ub{5 . 
g]kfnsf] ;fj{hlgs If]qnfO{ e|i6frf/n] u|l;t ePsf] cf/f]k nfUb} 
cfPsf] 5 . ljutsf] aGb /fhg}lts Joj:yfdf e|i6frf/ a9\g' 
:jfefljs lyof] t/ clxn] ;dfhdf kf/blz{tf / hjfkmb]lxtfsf] 
dfu a9\b} uPsf] 5, gful/sx¿df r]tgfsf] :t/ klg a9]sf] 5, 
lgu/fgL lgsfosf] ;lqmotf klg a9]sf] 5 . t}klg hgtfn] dx;'; 
ug]]{ xbdf e|i6frf/ 36\g ;s]sf] 5}g . 

ljZj ;bfrf/ ;"rsfª\sdf !)) df s'g} klg d'n's ^) eGbf 
tn /xg' /fd|f] xf]Og, g]kfnsf] :t/ lgs} tn 5 . 6«fG:k/]G;L OG6/
g];gnsf] k|ltj]bgcg';f/ g]kfnsf] e|i6frf/ cg'e"lt ;"rsfª\\s 
-l;kLcfO_ !)) df ## 5, !*# d'n'sdWo] g]kfn !!& cf}F df 5 .  
e|i6frf/nfO{ tYofª\sdf eGbf klg -tYo_ cg'e"ltdf x]g'{k5{ . 
;]jfu|fxLn] ;]jf lnFbf o;sf So', sfpG6/ / u]6df s;/L ;]jf kfP / 
pgLx¿df s:tf] cg'e"lt eof], To;af6 dfkg ul/g'k5{ .  
lgbfg, lgoGq0f / lg/f]w 
oL oyfy{ / lgisif{sf cfwf/df e|i6frf/ lgoGq0f ug{' ;fx|} ;fxl;s 
/ 7'nf] hf]lvd p7fpg'kg]{ kSsf 5 . Tof] k|of; ;dfhsf ;a} cª\u 
/ cjojaf6 x'g'k5{ . of] ;du| / a[xb\ /0fgLltsf] x'g'k5{ wd{o'4 
n8]h:t} . lsgls e|i6frf/ lgoGq0f ug]{ y'k|} ;Defif0f, lgod 
sfg'g, ;+oGq, ;+/rgf / b:tfj]h k|sfzdf cfO;s]sf 5g\ . t}klg 
;dfhn] o;nfO{ krfO/x]sf] 5 . e|i6frf/ k"0f{ x6fpg ;lsg] geP 
klg 36fpg ;lsg] ljifo xf] . s;/L t < 
klxnf], ;dfhn] d'b|f / ;DklQnfO{ lbg] d"No 36fpg'k5{ . t/ of] 
;+:s[lt kl/jt{gsf] sfd ePsfn] ;do nfUg ;S5 . d'b|fn] a9L 
dxTTj kfPkl5 cfk/flws lqmofsnfk a9\g uO{ ;fdflhs k/Dk/f 
/ :yflkt dfGotf elTsg hfG5 / sld;g, e|i6frf/, cj;/sf] 
rf]/Lh:tf pkfoaf6 JolQmn] ;+:Yff, lgod, sfg'g / clwsf/nfO{ 
JolQmut kmfObfdf k|of]u ub{5 . cg'lrt ;DklQ cfh{g ug]{ 
JolQmx¿ g} gLlt lgdf{0f, e|i6frf/sf] kx/]bf/L ug]{ :yfg / oL b'j} 
k|lqmofnfO{ k|efj kfg]{ x}l;otdf k'Ug yfNb5g\ . o;y{ ;fdflhs 
¿kdf e|i6frf/nfO{ alxisf/ ug{ ;dfh / o;sf cª\u–cjoj 
kl/rflnt x'g'k5{ .
bf];|f], lg0f{o ubf{ kf/bzL{ ¿kdf ug]{, dsf{ kg]{ kIfnfO{ ;+nUg u/fpg] 
/ ;xof]u–;Nnfx, Joj:yfkgsf k|To]s r/0fdf lnFbf lhDd]jf/Lk|lt 
;r]ttf a9\g uO{ e|i6frf/ 36\g hfG5 . To:t} ;a} ;fj{hlgs 
cf]xf]bfsf kbx¿sf] sfo{ljj/0f sfg'gn] g} ug]{ / p;af6 ;Dkflbt 
sfdsf] af/Daf/ ;fdflhs k/LIf0f x'g] Joj:yf ul/g'kb{5 . lg0f{o 
ubf{ :jljj]s / thlahL clwsf/ k|of]u x'g g;Sg] u/L sfg'gn] g} 
lglb{i6 k|lqmof pNn]v ul/lbg'k5{ . 
csf]{ / ;a}eGbf dxTTjk"0f{ kIf /fhg}lts cfr/0f z'4 x'g'k5{ . 
;fy} /fhg}lts ;xdltsf cfwf/df cfrf/ljlw agfO{ r'gfj vr{ 
Go"g ug]{, /fhgLltnfO{ ck/fwLs/0f x'gaf6 x6fpg]tkm{ ;xdlt 
ePdf e|i6frf/n] pj{/e"ld kfpFb}g . /fhgLltdf of]Uo / Odfgbf/
x¿sf] j[lQ–a9f]Q/L ;'lglZrt x'g'k5{ . r'gfjcl3 pd]bjf/x¿sf] 
cfr/0f k/LIf0f -e]l6ª_ x'g'k5{ . of] e]l6ª\ ;fj{hlgs d~r, rf}/ / 
rf}tf/fh:tf dflg;x¿ hd36 x'g] 7fpFdf x'g'k5{ . 
r'gfjL k|rf/k|;f/ lgodg ug]{ s8f cfrf/;+lxtf rflxG5 . 
dfkb08 gf3]/ k|rf/k|;f/ u/]sf] kfOPdf tTsfn pd]bjf/L /2 ul/
g'kb{5 . /fhg}lts bnsf] vr{ kf/bzL{ ug]{, pgLx¿n] lng] rGbfx¿ 
r]sdfkm{t a}+s 6«fG;km/ ug]{ ljlwdf x'g'k5{ . o; ljifodf ePsf 
k6s k6ssf 5nkmndf rGbf lng] / lbg] b'j} kIf pT;fxL gx'g'df 
e|i6frf/ lgjf/0fdf k|lta4tf gb]lvPsf] dfGg ;lsG5 . 
/fhgLlts bnsf] lgjf{rg klg lgjf{rg cfof]un] ug'{kb{5 . 
bnleq cfGtl/s nf]stGq gx'Fbf jf bnleqsf] r'gfjnfO{ k|efj 
kfg{ ;dodf r'gfj gu/L g]t[Tjsf] ;xhtf x]g]{ k|j[lQn] e|i6frf/nfO{ 
a9fjf lbPsf] 5 . / bnsf] ;a} cfoJoo dxfn]vf k/LIfsaf6 
k/LIf0f u/L ;fj{hlgs ug]{ ljlw a;fOg'kb{5 . …dgL Og kf]lnl6S;Ú 
sf] u'~hfo; x6fpg'kb{5, h;n] dlxnf, ;LdfGts[t, ljkGg / 
kf6L{leqsf :jR5 5lj ePsfx¿nfO{ r'gfjsf] ;fdgf ug{ ;3fpg 
;sf];\ . 



19

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

lgjf{lrt ePkl5sf] ;DklQ ljj/0f / sfo{sfn e'Qmfgkl5sf] 
;DklQ k/LIf0f ul/g'kb{5 . lgjf{lrt kbflwsf/LnfO{ cfly{s 
sfo{sf/L clwsf/ glbO{ gLlt lgdf{0fdf :t/f]Gglt ul/g'kb{5 . 
:yfgLo ;/sf/sf] lgoGq0f / ;Gt'ngsf] :jrflnt k|lqmof :yflkt 
ul/g'kb{5 . clxn] sfo{kflnsf g} ah]6, gLlt, sfo{qmd, vr{, 
km/kmf/s ug]{ lhDd]jf/Ldf 5g\ . 
To:t} k|zf;lgs ¿kdf e|i6frf/ pk/ ul/g'kg]{ sf/afxLsf] dfqf 
/ cfotg a9fOg'kb{5 . ;+:yfn] :jtGq ¿kdf sfd ug{sf nflu 
cfr/0f z'4 ePsf / g}lts JolQmx¿ dfq o:tf lgsfodf 
/flvg'kb{5 . g}lts cfwf/zLnf ;+/If0f ug]{ JolQm g} cg}lts / 
/fhg}lts ¿kdf cfu|xL ePdf zfxLsfnLg Gofo sfod x'g uO{ 
;bfrf/ k|0ffnLsf] csf]{ pkxf; x'g k'U5 . k|0ffnLleq pDbf, 
;bfrf/L / k/LlIft sd{rf/LnfO{ :yfg lbg], cj;/ ljt/0fdf 
lgikIftf lbg] k|0ffnL rflxG5 . 
k|zf;gleqsf] 6«]8 o'lgoflgHd / /fhg}lts kbflwsf/Lsf 
;lrjjnoaf6 x'g] x:tIf]kn] k|zf;gleq :6gd]g Okm]S6 ljsf; 
ePsf] 5 . of] e|i6frf/ / cg'zf;gxLgtfsf] la|l8ª u|fpG8 xf] . 
cbfntL sf/afxL klg l56f] x'g'k5{ . l9nf] ePdf rnv]nn] ;Defjgf 
a9fpF5 / e|i6frf/n] xf};nf kfpF5 . cg}ltsx¿sf] ;~hfn 7'nf] 
x'G5, 7'nf cg}ltsx¿sf] ;~hfn emg} 7'nf] x'G5 . cfly{s P]g, 
lgod / dfgsnfO{ s8f ¿kdf kfng ug]{ jftfj/0fsf nflu n]vf 
;ldlt, ;/sf/, d=n]=k=÷d=n]=lg=sf= h:tf ;+j}wflgs÷sfo{sf/L 
cª\ux¿sf lar ;dGjofTds  sfo{;~hfn x'g kb{5 . clwsf/ 
If]qsf] n8fOF o; af6f]df tuf/f] xf] . 
hgtfsf] cfjfh k|0ffnLnfO{ a9fpg gful/s ;dfh, cfd;~rf/ 
To;df klg vf]h;~rf/, bafa ;d"x / ;fdflhs ;~hfnsf] sfg'gL 
x}l;ot / :jtGq ;lqmotf dxTTjk"0f{ x'g ;S5 . 
csf]{, hgtfnfO{ pknAw u/fOg] ;fj{hlgs ;]jfsf 9f]sfx¿ 
a9fpg'kb{5, tfls pkef]Qmfx¿n] cfkm"n] k|fKt ug]{ ;]jfsf] pknlAwsf] 
lgsfo, :yfg, ;do / dfWodnfO{ 5fGg ;s'g\ . ;fj{hlgs ;]jf 
Joj:yfkgdf ;fdflhs k[i7kf]if0f, ;fj{hlgs ;Djfb, ;fdflhs 
k/LIf0f / gful/s cg'udgsf ljlwx¿ ckgfpg'kb{5 . sltko 
;]jfx¿ lghL jf ;/sf/aflx/sf kfqdfkm{t pknAw u/fpFbf ljsNk 
a9\5 . t/ o:tf ;+:yfx¿ Psflwsf/df 5fl8g' x'Fb}g . 
pRr txdf lgo'lQm x'g] JolQm pRr g}ltsrl/q sfod ePsf] 
x'g'kb{5 . p;sf nflu ;fdflhs k/LIf0f klg rflxG5 . g]kfnsf] 
;+ljwfgn] ;+j}wflgs lgsfo, /fhb"t h:tf /fHosf] k|ltlglwTj ug]{ 
/ sltko ;Gbe{df /fHosf cª\udfly dfu{bz{g ug]{ kbflwsf/Lsf] 
lgo'lQmsf nflu pRr g}ltsrl/qsf] pNn]v ePsf] 5 . t/ o;sf] 
Jofjxfl/s l:yltsf ljifodf elg/xg k/f]Og .  
g]kfndf sl/a bzssf] k|of;kl5 cfly{s sfo{ljlw tyf ljQLo 
pQ/bfloTj P]g sfof{Gjogdf cfPsf] 5 . ;/sf/L ah]6, sf]if, 
;DklQ tyf vr{ k|0ffnLdf dGqL, ;lrj, lhDd]jf/ JolQm / n]vfsf 
sd{rf/Lsf] e"ldsf :ki6 kfl/Psf] 5 . o;nfO{ k|efjsf/L kfg{ 
;lsPdf klg vr{;DaGwL w]/} clgoldttf lgoGq0f ug{ ;lsG5 . 
dxfn]vf lgoGqs, dxfn]vf k/LIfs / clVtof/ b'¿kof]u 
cg';Gwfg cfof]usf pRr kb:y sd{rf/Lx¿ ;fd"lxs ¿kdf ;femf 
;f]rsf ;fy cfly{s cg'zf;gsf ljifodf ;lqmo x'g' cfjZos 
5 . cfly{s cg'zf;g sfod ug{ oL tLg lgsfon] kl/k"/s 
sfd ug{ ;Sb5g\ . @)&^ df dxfn]vf lgoGqssf] cu'jfO{df 
sfo{ ;'?jft klg ePsf] 5, o;nfO{ lg/Gt/tf lbg cfjZos 5 . 
n]vf k/LIfssf] cfr/0fut z'4tf / ;bfrf/n] vr{nfO{ w]/} xbdf 
cg'zfl;t agfpg ;lsG5 . 

dxfn]vf lgoGqs sfof{non] @)&& >fj0fb]lv k|rngdf 
NofPsf] lqmofsnfkdf cfwfl/t n]vf k|0ffnL -l;uf;_, ;DklQ 
Joj:yfkg k|0ffnL, ljB'tLo e'QmfgL k|0ffnL -OPkm6L_, /fh:j 
k|0ffnLsf] PlKns];g -l/D;_ / :yfgLo ;l~rt sf]if Joj:yfkg 
k|0ffnL -;'q_ n] cfly{s sf/f]af/sf] kf/blz{tf / hjfkmb]lxtf Pjd\ 
cfGtl/s lgoGq0f k|0ffnLnfO{ ;'wf/ u/]sf] 5 . t/ oL k|ljlwd"ns 
k|0ffnLx¿df k|ljlw ;~rfngsf] hf]lvd / clgoldttfsf] csf]{ 
kf6f] v'nf x'g glbg lg/Gt/ lgu/fgL / k|0ffnL k/LIf0f h?/L 5 . 
g]kfnL ;dfhdf ;sf/fTds ;f]r x/fpFb} uPsf] 5 . s;}n] /fd|f] 
u5{ / sf]xL Odfgbf/ 5 eGg] ljZjf; csf]{df 5}g . /fd|f] s'/f st} 
;dfrf/sf] ljifo aGb}g, ;'Gg] ;+od /fVg] k|j[lQ klg b]lvFb}g . 
;sf/fTds ;f]r 3/, kl/jf/, ;dfh, ;d'bfob]lv /fHo Joj:yf;Dd 
k'¥ofpg' cfjZos 5 . slnnf afnaRrfnfO{ ljBfno txb]lv g} 
g}lts lzIff lbP/ ;sf/fTds d"No ;+:yfut ug{ aLh /f]Kg'k5{ . 
3/df r'nf]rDsf] ug]{ u[lx0fLn] ljgf kl;gf s'g} s'/f pgsf] >Ldfg\n] 
gNofcf];\ eGg] efjgf /fVg'k5{ . aRrfn] rSn]6sf] / >LdtLn] 
uxgfsf] ;|f]t vf]h]df e|i6frf/ :jtM 36\5 . ;fdflhs ;DaGw 
:yfkgfdf klg ;fj{hlgs lgi7f / Odfgbfl/tfn] :yfg kfpg] u/L 
;fdflhs d"No–;+:s[ltsf] cled'vLs/0f rflxG5 . ;a}eGbf 7'nf] 
cled'vLs/0f /fhgLlts k|0ffnLdf h?/L 5 . /fhgLltdf c;n 
;+:s[lt ljsf; ug{ ;s]df To;sf] nx/] c;/ ;dfhsf cGo 
cª\u–cjojdf :jtM km}lnG5 . 
lzIff ;a} k|sf/sf ljs[lt lj?4sf] lbuf] /0fgLlt xf] . ljBfno 
lzIffb]lv g} g}lts cfr/0f, lzi6frf/ j[lQ, dfgjLo d"No h:tf 
ljifodf lzIff lbOg'kb{5 . s/ gltg'{ kfk xf], ;fj{hlgs ;DklQ 
ckrng ck/fw xf], c¿nfO{ b'Mv lbg' / cj;/ rf]g'{ cg}lts xf], 
;dfhdf ;bfrf/ /fv]/ g} ;dfh c;n aG5, To;sf nflu k|To]s 
JolQm lhDd]jf/ /xG5 eGg] cGt/af]w u/fpg z}lIfs kf7Øqmd / 
kf7Øj:t' lgwf{/0f u/L cled'vLs/0f ul/g'kb{5 . 
lzIff c;n ;dfh lgdf{0fsf] gful/s cleofg xf] . o;sf nflu 
lzIfsx¿ c;n cfr/0fsf] cu|kª\lQmdf /xg'kb{5 . sltko 
d'n'sn] of] cleofg rfn]sf klg 5g\ . h:tf] hfkfgdf s/ 
ltg'{ ;a}sf] sQ{Jo xf], ltdLn] lt/]sf] s/af6 o:tf sfd x'G5g\ 
eg]/ Ond]G6/L :s'naf6 g} lzIff lbOG5 . afndl:tisdf c;n 
;+:sf/sf] aLhf/f]k0f u/fpg'kb{5 . 
lgisif{ 
Odfgbf/n] ;fdflhs k|lti7f kfpg] cj:yf ;dfhn] l;h{gf ug'{k5{ 
/ /fHok|0ffnL klg lgikIf x'g'k5{ . e|i6frf/LnfO{ k|folZrQ u/fpg 
;fdflhs alxisf/sf] /0fgLlt cjnDag ul/g'k5{ . lgu/fgL lgsfo 
/ ;+j}wflgs cª\ux¿df cfbz{ / pRr g}lts rl/q ePsfx¿ g} 
x'g'kb{5 . c;n k[i7e"ld ePsf c;n JolQmx¿ c;n sfd ug{, 
u/fpg g}lts zlQmdf /xG5g\ . u}/Odfgbf/x¿sf] pkb]z / lgu/fgLn] 
g}lts j}wtfsf] x}l;ot g/fvL ul/Psf sfdx¿ cf}krfl/stfdf 
;Lldt x'G5g\ . cfdgful/ssf] :jod\ ;lqmotfn] cfˆgf b}lgsLnfO{ 
k|efj kfg]{ sfddf :jR5tf / k|efjsfl/tf :yflkt ug{ an 
k'U5 . o;y{ e|i6frf/ lgoGq0fsf nflu ;Dk"0f{ ;fdflhs k|of; 
g} cfjZos x'g cfpF5, gls ;–;fgf Ps–b'O{ sfo{ dfq . sf]kmL 
cGgfgn] eg]h:t} e|i6frf/ lj?4sf] o'4 eg]sf] wd{o'4 xf], ;a}n] 
Ps;fy cf–cfˆgf] Ifdtfdf n8\g'k5{ . o;sf] cu'jfO{rflxF s;}n] 
cfF}nf] 78\ofpg g;Sg] /fhg]tfaf6 x'g'k5{ . t/ k|Zg p7\g ;S5, 
sf]xL To:tf] 5 < ck]Iff u/f}F cfjZostfn] To:tf] /fhg]tf hGdfpg] 
5 . 

-mainaligopi@gmail.com_
***
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/fHon] ah]6df cfwfl/t /x]/ ;fdflhs ;'/Iffsf ¿kdf j[4, 
ljwjf, c;xfo, ckfªu nufotnfO{ lgoldt dfl;s ¿kdf eQf 
ljt/0f ug]{ u/]sf] Oltxf; nfdf] eP klg of]ubfgdf cfwfl/t eP/ 
;'? ul/Psf] sfo{qmd eg] gf}nf] xf] / of] z'ef/De ePsf] e/v/} 
c9fO jif{ ePsf] 5 . >ldsn] cfˆgf] dfl;s cfoaf6 lglZrt 
k|ltzt /sd eljiodf kg{ ;Sg] b'Mv–ladf/, b'3{6gf, czQmtf 
Pj+ sy+sbflrt c;dod} lgwg ePdf cfl>t kl/jf/nfO{ 
cfosf] lg/Gt/tfsf] ;'lglZrttfsf ;fy} sdfpg g;Sg] pd]/df 
-a'9];sfndf_ afr'Gh]n cfosf] lg/Gt/tf -dfl;s k]G;g_ sf] 
;'lglZrttfsf nflu sfg'gL ¿kd} ul/Psf] Joj:yf xf] . o;sf] 
;kmn sfof{Gjogn] >ldssf] hLjgdf x'g ;Sg] ;Defljt 
ljleGg lsl;dsf hf]lvdaf6 >ldsnfO{ d'Qm u/L lgw{Ss;Fu 
sfd ug]{ jftfj/0f agfpg d2t ub{5 . sfo{jftfj/0f >lds 
Pj+ /f]huf/bftfd}qL x'g uO{ ;'dw'/ ;DaGw :yflkt ug{ ;xof]u 
k'U5 . h;sf] kmn:j¿k ;du| cy{tGqdf cfo, pTkfbg / /f]huf/L 
;[hgfdf ;sf/fTds jftfj/0f ;[hgf x'G5 . >ldssf] cfosf] 
k'glj{t/0f Joj:yfsf ¿kdf klg o:nfO{ a'‰g ;lsG5 . sdfO x'Fbfsf] 
cfonfO{ Joj:yfkg u/]/ afFr'Gh]n dfl;s k]G;gsf ¿kdf pknAw 
u/fO{ cfosf] lgoldttfsf] ;'lglZrtf ug{' ;fdflhs ;'/Iffsf] Wo]
o xf] . g]kfndf of]ubfgdf cfwfl/t ;fdflhs ;'/IffnfO{ g]kfnsf] 
;+ljwfg–@)&@, >d P]g–@)&$ / of]ubfgdf cfwfl/t ;fdflhs 
;'/Iff P]g–@)&$ Pj+ lgodfjnL / sfo{ljlwx¿af6 Jojl:yt 
ul/Psf] 5 . 
ljZjdf ;fdflhs ;'/Iffsf] ;'?jft ;j{k|yd ;g\ !**( df 
hd{gLaf6 eO{ ;g\ !(#% df cd]l/sf / To;kl5 qmdzM ljZje/ 
km}lnPsf] kfOG5 . ljsl;t d'n'sx¿df bzsf}Fb]lv ;kmntfk"j{s 
;~rfngdf cfPsf] eP tfklg g]kfndf eg] of]ubfgdf cfwfl/t 
;fdflhs ;'/Iff sfo{qmd ev{/} dfq ;'? ePsf] 5 .  >ldssf] 
Go"gtd hLjgofkgsf] cfwf/ ;'lglZrt ug{', sfdsfhL pd]/df 
cfpg ;Sg] ljleGg lsl;dsf :jf:Yo hf]lvdx¿nfO{ lg/fs/0f 
ug{', cfosf] Go"gtd :t/sf] ;'lglZrttf, afr'Gh]n cfosf] 
lg/Gt/tfsf] ;'lglZrGttf / cfl>t kl/jf/sf] cfly{s ;'/Iff h:tf 
ljifox¿ cGt/f{li6«o ¿kd} ;dflhs ;'/Iffn] cfTd;ft\ ub}{ cfPsf 
d"n dfGotfx¿ x'g\ . ;a}sf nflu ;fdflhs ;'/Iff, clgjfo{ 
;fdflhs ;'/Iff, of]ubfgdf cfwfl/t ;fdflhs ;'/Iff, cfosf] 
k'glj{t/0f, clwsf/sf ¿kdf ;fdflhs ;'/Iff, ;j{JofkL ;fdflhs 
;'/Iff, d"Noj[l4, ;+/lIft k]G;g h:tf cfwf/e"t ljifox¿nfO{ 
o;sf d"ne"t l;4fGtsf ¿kdf lnOG5 . 
g]kfndf lghL If]qdf sfd ug]{ >ldssf] xs lxt tyf ;'ljwfsf] 
sfg'gL ¿kd} Joj:yf ug{ >lds / /f]huf/bftfsf] clwsf/ tyf 
st{Josf] :ki6 Joj:yf u/L c;n >d–;DaGwsf] ljsf; ug{ >d 
zf]if0fsf ;a} cj:yfnfO{ cGTo u/L pTkfbsTj j[l4 ug]{ p2]Zosf 

;fy >d P]g @)&$ hf/L ul/Psf] kfOG5 . >d P]gn] >ldssf] 
xslxt ;DjGwdf h]–hlt Joj:yf u/]sf] 5, To;nfO{ /fd|f] 
pknlAwsf ¿kdf lng ;lsG5 . g]kfndf ePsf] nfdf] 6«]8 o'lgog 
cfGbf]ngsf] pkhsf ¿kdf o;nfO lng] ul/G5 . h;sf] kmn:j¿k 
kl5Nnf jif{x¿df ‍cf}Bf}lus >d–;DaGw ;'b[9 x'g uO{ cg's"n 
sfo{jftfj/0f aGb} uPsf] b]lvG5 . oBlk sfdbf/nfO{ ;fem]bf/sf 
¿kdf ;a} k|lti7fgsf /f]huf/bftfn] glnP;Dd >ldsd}qL jftfj/0f 
alg;Sb}g . /fHon] lgwf{/0f u/]sf] Go"gtd cfwf/e"t kfl/>lds, 
tf]lsPadf]lhdsf] pkbfg, cf}iflw–pkrf/, b'3{6gf ladfsf] 
Joj:yf h:tf sfg'gn] lglb{i6 u/]sf ;'ljwfx¿ ha;Dd >ldsn] 
k|fKt ub}{gg\, ta;Dd lbuf] cf}Bf]lus >d– ;DaGw :yflkt x'g 
;Sb}g, h;sf] k|ToIf k|efj ;du| cy{tGqdf kg]{ x'G5 . cfwf/e"t 
;'ljwfx¿sf] cefjdf 7'nf] >d zlQm knfog eO/xG5 .
>d P]g @)&$ sf] bkmf %@ b]lv bkmf %^ ;Dd ePsf Joj:yfn] 
lghL If]qdf sfd ug]{ >ldsnfO{ klg vfOkfO cfPsf] dfl;s 
cfwf/e"t kfl/>ldssf] !) k|ltztsf b/n] ;~rosf]if jfkt yk 
/sd /f]huf/bftfn] pknAw u/fpg'kg]{ Joj:yf u/]sf] 5 . o;} u/L 
jflif{s Ps dlxgf a/fa/sf] -dfl;s *=##Ü n]_ x'g cfpg] /sd 
pkbfgafkt /f]huf/bftfn] pknAw u/fpg' kg]{ sfg'gL Joj:yf 
/x]sf] 5 . o;sf ;fy} jflif{s Ps nfv ;Ddsf] ‍cf}iflw pkrf/ / 
;ft nfv;Ddsf] b'3{6gf ladf u/fpg'kg]{ Joj:yf /x]sf] 5 . ;f]xL 
P]gsf] bkmf %& n] ;fdflhs ;'/Iff sf]if;DaGwL sfg'gadf]lhd 
;~rosf]if, pkbfg, cf}iflw–pkrf/, ladf;d]t ;'ljwf kfpg] 
u/L ;fdflhs ;'/Iff of]hgfdf of]ubfg ug]{ /f]huf/bftf jf 
>ldsn] of]ubfg u/]sf] xb;Dd o; kl/R5]badf]lhd yk of]ubfg 
ug{'kg]{ 5}g egL u/]sf] Joj:yf cflbsf cfwf/df of]ubfgdf 
cfwfl/t ;fdflhs ;'/Iff P]g–@)&$ hf/L ePkZrft\ ;fdflhs 
;'/Iff sf]ifn] ;fdflhs ;'/Iff of]hgf ;~rfngdf NofPsf] 5 . 
of]ubfgdf cfwfl/t ;fdflhs ;'/Iff sfo{qmd g]kfndf @)&@ 
;fndf ;+ljwfg;efdfkm{t g]kfnsf] ;+ljwfg th{'df eO{ df}lns 
xssf ¿kdf ;+ljwfgsf] wf/f #$ sf] pkwf/f @ df Joj:yf 
ePkl5 sfof{Gjogsf] k|lqmof k|f/De ePsf] kfOG5 . df}lns xsnfO{ 
sfg'g th{'df u/L sfof{Gjogdf Nofpg] ;Gbe{df >d P]g–@)&$ / 
of]ubfgdf cfwfl/t ;fdflhs ;'/Iff P]g–@)&$ th{'df ePsf] xf] . 
plNnlvt P]gx¿n] ;fdflhs ;'/IffnfO{ clgjfo{ ljifosf ¿kdf 
:yflkt u/L ldlt @)&% sflt{s @^ df g]kfn /fhkqdf ;"rgf 
k|sflzt u/L >d P]g nfu" x'g] ;a} k|lti7fgx¿nfO{ ;fdflhs ;'/Iff 
sf]ifdf clgjfo{ cfa4 x'g ;"lrt u/]/ ldlt @)&^ >fj0f ! af6 
of]ubfg /sd ;d]t ;ª\sng k|f/De ub}{ cf}krfl/s ;'ef/De ePsf] 
xf] .
;fdflhs ;'/IffnfO{ æc;n >d ;DaGwsf] cfwf/ ;fdflhs 
;'/Iff / /f]huf/Æ sf ¿kdf klg lnOG5 . t;y{ >d ahf/df 

g]kfndf of]ubfgdf cfwfl/t 
;fdflhs ;'/Iff – Ps kl/ro

?

slkndl0f 1jfnL]*

* sfo{sf/L lgb]{zs, ;fdflhs ;'/Iff sf]if
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>ldssf] >dsf] ;Ddfg x'g] / /f]huf/Lsf] cGTo x'Fbf jf >ldsnfO{ 
s'g} klg lsl;dsf] c;xhtf x'Fbf vfnL xft 3/ kms{g' gkgf{sf 
;fy} sxLF st}af6 ;xof]u gx'g] cj:yfsf] cGTo x'g uO{ ;'/Iff 
k|bfg ub{5 . sf]ifdf cfa4 >ldsn] P]gsf] bkmf !) adf]lhdsf 
;'ljwfx¿ ;fdflhs ;'/Iff of]hgf ;~rfng sfo{ljlwadf]lhd 
kfpg] x'Fbf >ddf /x]sf] s'g} klg >ldsn] cfkm" / cfˆgf] kl/jf/sf] 
eljiosf] ljifodf lglZrGt /xL sfo{ ug{ ;Sgfn] pTkfbsTj 
a9\g'sf ;fy} >d–;DaGwnfO{ ;d]t ;'dw'/ agfpg o; sfo{qmdn] 
;sf/fTds e"ldsf lgjf{x ug]{ x'G5 . 
;fdflhs ;'/Iff sfo{qmd cGt/f{li6«o >d ;ª\u7gsf] cle;GwL 
!)@ cg'¿k ;~rfngdf /x]sf] 5 . pQm cle;lGwn] cf}iflw 
pkrf/ tyf :jf:Yo ;'/Iff ;'ljwf, dft[Tj ;'ljwf, b'3{6gf ;'/Iff 
;'ljwf, czQmtf ;'/Iff ;'ljwf, j[4 cj:yf ;'/Iff ;'ljwf, cfl>t 
kl/jf/ ;'/Iff ;'ljwf, a]/f]huf/L ;'ljwfnufot ljleGg ( j6f 
;'ljwfx¿nfO{ ;fdflhs ;'/Iffsf Go"gtd dfkb08sf ¿kdf 
kl/eflift u/]sf] 5 . ;f]xL ;'ljwfx¿nfO{  of]ubfgdf cfwfl/t 
;fdflhs ;'/Iff P]g–@)&$ sf] bkmf !) n] g]kfn ;/sf/n] 
tf]s]sf] k|fyldstfsf cfwf/df ;fdflhs ;'/Iff sf]ifn] r/0fa4 
¿kdf ;~rfng ug]{ eGg] pNn]v ePcg'¿k sf]ifn] dGqfnoaf6 
:jLs[t ;fdflhs ;'/Iff of]hgf ;~rfng sfo{ljlw–@)&% 
df cfO{=Pn=cf]= (ILO) n] lgwf{/0f u/]sf ( j6f If]qx¿dWo] 
a]/f]huf/L ;'ljwfafx]ssf cGo ;'ljwfx¿nfO{ s'g} g s'g} ¿kdf 
;d]6L $ j6f l:sddfkm{t of]ubfgdf cfwfl/t ;fdflhs ;'/Iff 
sfo{qmd ;~rfng ul//x]sf] 5 .
sf]ifdf cfa4tf 
;fdflhs ;'/Iff sf]ifdf cfa4tf >d P]g–@)&$ / of]ubfgdf 
cfwfl/t ;fdflhs ;'/Iff P]g–@)&$ n] u/]sf] Joj:yf xf] . >d 
P]gsf] Joj:yfadf]lhd /f]huf/bftfn] ;~rosf]if, pkbfg, cf}iflw 
pkrf/ ladf / b'3{6gf ladf ug{'kg]{ Joj:yf u/]sfn] of] >ldssf] 
sfg'gL clwsf/ klg xf] . o; lsl;dsf Joj:yfx¿ >d P]gsf] 
bkmf %@ -@_, %# -@_ / %& adf]lhd ;fdflhs ;'/Iff sf]ifdf g} 
hDdf ug{'kg]{ / sf]ifn] ;~rfng u/]sf] of]hgfadf]lhd ;'ljwfx¿ 
kfpg] egL :ki6 Joj:yf u/]sf] kfOG5 eg] of]ubfgdf cfwfl/t 
;fdflhs ;'/Iff P]g–@)&$ sf] bkmf !( / @) n] >ldsnfO{ 
/f]huf/bftfn] clgjfo{ sf]ifdf cfa4 ug{'kg]{ Joj:yf 5 . P]gsf] 
;f]xL Joj:yfadf]lhd >d, /f]huf/ tyf ;fdflhs ;'/Iff dGqfnon] 
ldlt @)&% sflt{s @^ ut] g]kfn /fhkqdf ;"rgf k|sflzt u/L 
>d P]g nfu" x'g] If]qdf ;Dk"0f{ /f]huf/bftfnfO{ cfa4 x'g ;"lrt 
u/]sf] kfOG5 .  P]gsf] bkmf & adf]lhd ldlt @)&^ c;f/ #! ut] 
/fhkqdf ;"rgf k|sflzt u/L @) k|ltzt of]ubfg /f]huf/bftfn] 
/ !! k|ltzt of]ubfg >ldsaf6 ug]{ u/L of]ubfgsf] b/;d]t 
lgwf{/0f ePsf] 5 . ;f]xLadf]lhd sf]ifdf /f]huf/bftf ;"rLs/0f 
x'g] / /f]huf/bftfn] cfkm";Fu sfo{/t >ldsnfO{ ;"rLs/0f u/fO{ 
lghsf] cfwf/e"t kfl/>ldsaf6 dfl;s !! k|ltzt s§f ug]{ / 
;f] /sddf cfwf/e"t kfl/>ldssf] @) k|ltzt yk u/L dfl;s 
¿kdf #! k|ltzt /sd lgoldt hDdf ug{'kg]{ Joj:yf sfg'gdf 
5 . tf]lsPadf]lhd sf]ifdf cfa4 x'g'kg]{ >lds sf]ifdf cfa4 
gePsf sf/0fn] To:tf] ;'ljwfaf6 jl~rt ePsf] ph'/L sf]ifdf kg{ 
cfPdf Ifltk"lt{ eg{ ;DalGwt /f]huf/bftfnfO{ sf]ifn] cfb]z;d]t 
lbg ;Sg] Joj:yf P]gsf] bkmf !& n] u/]sf] kfOG5 .
s–s;n] ;fdflhs ;'/Iff kfpF5g\ <
of]ubfgdf cfwfl/t ;fdflhs ;'/Iff P]gn] ;a}sf nflu ;fdflhs 
;'/Iff eGg] kl/sNkgf u/]sf] kfOG5 . xfn lghL tyf ;ª\ul7t 

If]qaf6 ;'? ul/Psf] of] Joj:yfn] cfufdL lbgdf cgf}krfl/s If]qdf 
sfo{/t >ldsx¿, :j/f]huf/df /x]sf >ldsx¿, j}b]lzs /f]huf/Ldf 
/x]sf >ldsx¿ Pj+ ;/sf/L ;]jfdf /x]sf ;a} >ldsx¿nfO{ of] 
of]hgfdf ;d]6\g] kl/sNkgf u/]sf] 5 .   
/f]huf/bftfnfO{ kmfObf
•	 /f]huf/bftfsf] ;'ljwf÷Ifltk"lt{ ltg]{ sfg'gL bfloTj sf]ifdf 

x:tfGt/0f x'g],
•	 of]ubfg b/ tf]lsPsfn] /f]huf/bftfsf] ljQLo bfloTj 

;'lglZrt x'g],
•	 /f]huf/bftfnfO{ ;fd"lxs ;Demf}tfx¿ tyf jftf{ ug{ 

nlrnf]kg k|fKt,
•	 /f]huf/bftfsf] ;fdflhs ;'/Iffsf] k|zf;lgs nfutdf sdL,
•	 /f]huf/bftfnfO{ c;Lldt Ifltk"lt{ e'QmfgLaf6 arfp,
•	 ;'dw'/ >d–;DaGw / pTkfbstfdf k|j4{g x'g] .
of]ubfgstf{nfO{ kmfObf
•	 ;'ljwfx¿sf] clwsf/ sfg'gdf ;'lglZrt ul/Psf] tyf 

sf]ifaf6 pknAw x'g],
•	 ;'ljwfx¿ of]ubfgstf{ tyf cfl>tx¿sf nflu pknAw x'g],
•	 hLjgofkgsf] nfut j[l4 / Hofnf j[l4sf cfwf/df 

;dfof]hg u/]/ nfex¿sf] kof{Kttf ;'lglZrt ul/Psf],
•	 >ldsx¿nfO{ ;fdflhs ;'/Iff;DaGwL ;'ljwfx¿ Psn 

;+:yfaf6 k|jfx x'Fbf l56f] 5l/tf] x'g],
•	 ;do;Fu} ;'ljwfx¿sf] ;+/rgfdf ePsf] ;'wf/n] se/]hdf 

j[l4 x'Fb} hfg] .
;/sf/nfO{ kmfObf
•	 sf]ifsf] dfWodaf6 ;fdflhs ;'/Iff gLlt th{'df tyf 

sfof{Gjog x'g],
•	 cf}Bf]lus ;b\efjn] g]kfndf nufgL k|j4{g x'g],
•	 ;/sf/sf] ah]6df cfwfl/t ;fdflhs ;'/Iff k|lt:yfkg eO{ 

pTkfbgzLn If]qdf ah]6sf] cfsf/ a9\g],
•	 of]ubfgsf] ;Íng eO{ cfGtl/s art x'Fbf cfly{s ljsf;df 

pkof]u ug{ ;lsg],
•	 /fli6«o tyf cGt/f{li6«o ¿kdf ;/sf/sf] 5lj clej[l4 x'g] .
sf]ifaf6 pknAw ;'ljwfx¿ 
;fdflhs ;'/Iff sf]ifdf cfa4 eO{ lgoldt ¿kdf of]ubfg 
hDdf ug{'kg]{ sfg'gL Joj:yf xf] . o;/L lgoldt ¿kdf of]ubfg 
/sd hDdf ug]{ of]ubfgstf{n] ;fdflhs ;'/Iff of]hgf ;~rfng 
sfo{ljlw–@)&% adf]lhd ljleGg ;'ljwfx¿ k|fKt ug{ ;S5g\ . 
To;dWo] k|fKt ug]{ dxTTjk"0f{ ;'ljwfx¿ lgDgadf]lhd 5g\ .
dlxgf ;lsPsf] kG„ lbgleq cl3Nnf] dlxgfsf] of]ubfg /sd 
clgjfo{ ¿kdf sf]ifdf hDdf ePsf] x'g'kb{5 . ;dodf /sd hDdf 
gePsf] sf/0faf6 To:tf] ;dodf sy+sbflrt s'g} klg sf/0fn] 
of]ubfgstf{sf] lgwg ePdf cfl>t kl/jf/ k]G;g ;'ljwfaf6 
jl~rt ;d]t x'g] x'Fbf lgoldt of]ubfg o;sf] clgjfo{ ;t{ g} xf] . 
!= cf}iflw pkrf/ :jf:Yo tyf dft[Tj ;'/Iff of]hgf – ! k|ltzt 
hDdf x'g] -Ps cfly{s jif{df clwstd ! nfv ;Dd pkrf/ vr{ 
kfpg]_
	of]ubfgstf{ la/fdL ePdf jflif{s ¿kdf ?= ! nfv;Dd 

-c:ktfndf egf{ eO{ pkrf/ u/fpg'kg]{ cj:yfdf_ / 
klRr; xhf/;Dd -c:ktfn egf{ geO{ pkrf/ u/fpg'kg]{ 
cj:yfdf lrlsT;ssf] k|]l:qmK;gsf cfwf/df_ pkrf/ 
u/fPafkt pkrf/ vr{,

	of]ubfgstf{sL kTgLsf] ue{jtL cj:yfsf] pkrf/ 
vr{, k|;"lt cj:yfsf] pkrf/ vr{ / k|;"ltkZrft\ ^ 
xKtf;Ddsf] pkrf/ vr{,
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	# dlxgf;Ddsf] lzz'sf] pkrf/ vr{,  
	 -gf]6M dflysf tLg} j6f ;'ljwfcGtu{tsf] s'n ;Ldf ?= 

! nfvdf ga9\g]_
	of]ubfgstf{ jf of]ubfgstf{sf] kTgL ;'Ts]/L ePdf Ps 

dlxgfsf] Go"gtd kfl/>lds -xfn ?=!%)))_ a/fa/sf] 
/sd lzz' :ofxf/ vr{ kfpg],

	dlxnf of]ubfgstf{n] lghsf] cfwf/e"t kfl/>ldssf] 
^) k|ltztsf b/n] k|;"lt labfafkt a9Ldf #* lbg;Dd 
k|;"lt labfafktsf] /sd kfpg],

	la/fdL eO{ c:ktfndf egf{ eO{ pkrf/ u/fpg'k/]df  
jflif{s clwstd !# xKtf;Ddsf] >ldssf] cfwf/e"t 
kfl/>ldssf] ^) k|ltztsf b/n] la/fdL labfafkt 
e'Qmfg x'g],

@= b'3{6gf tyf czQmtf ;'/Iff of]hgf – -!=$ k|ltzt hDdf x'g]_
	of]ubfgstf{sf] sfdsf] l;nl;nfdf ePsf] b'3{6gf / 

Joj;fohGo /f]usf] ;Dk"0f{ pkrf/ vr{,
	cGo b'3{6gfsf] xsdf jflif{s ;ft nfv;Ddsf] pkrf/ 

vr{,
	sfdsf] l;nl;nfdf x'g] b'3{6gfsf sf/0f of]ubfgstf{ 

czQm ePdf –
•	 :yfoL k"0f{ c;Ifdtf – kfl/>ldssf] ^) k|ltzt 

cfhLjg czQmtf j[lQ kfpg] -d'›f:kmLlt ;dfof]hg 
x'Fb} a9\b} hfg]_,

•	 c:yfoL k"0f{ c;Ifdtf – sfddf gkmls{pGh]n;Ddsf 
nflu kfl/>ldssf] ^) k|ltzt dfl;s j[lQ  kfpg],

•	 :yfoL cf+lzs c;Ifdtf – c;Ifdtfsf] k|ltztsf 
cfwf/df kfl/>ldssf] ^) k|ltzt /sdnfO{ 
ztk|ltzt dfgL cfhLjg czQmtf j[lQ kfpg] -a9\
b} hfg]_,

#= cfl>t kl/jf/ ;'/Iff of]hgf – -)=@& k|ltzt hDdf x'g]_
•	 of]ubfstf{sf] h'g;'s} sf/0faf6 d[To' ePdf lghsf] 

klt÷kTgLn] of]ubfgstf{sf] j[4fj:yf ;'/Iff 
of]hgfcGtu{t hDdf ePsf] ;Dk"0f{ /sd k|ltkmn;lxt 
lkmtf{ kfpg],

•	 d[ts of]ubfgstf{sf afnaRrfx¿n] kfl/>ldssf] $) 
k|ltzt /sd -aRrfx¿ !* jif{ pd]/ gk'Ubf;Dd_ dfl;s 
¿kdf kfpg] -@ j6f aRrf;Dd ;dfg'kflts ¿kdf_,

•	 cWoog lg/Gt/ ePsf] cj:yfdf of] ;'ljwf @! jif{ 
pd]/ gk'Ubf;Dd kfpg] -ljjfx ePkZrft\ jf cWoog k"/f 
ePdf ;'ljwf gkfpg]_,

•	 zf/Ll/s jf dfgl;s ¿kdf c;Ifd ;Gtltsf xsdf pd]/ 
xb nfu" gx'g], 

•	 of]ubfstf{sf] h'g;'s} sf/0faf6 d[To' ePdf lghsf] 
klt÷kTgLn] kfl/>ldssf] ^) k|ltzt cfhLjg 
lgj[Qe/0f kfpg] -j}slNks /f]huf/Ldf /x]sf] / bf];|f] 
ljjfx u/]df afx]s_ . -d'›f:kmLlt ;dfof]hg x'Fb} a9\b} 
hfg],

•	 cljjflxt of]ubfgstf{sf xsdf lghsf] cfl>t 
afa'cfdfn] ;f] ;'ljwf kfpg],

•	 of]ubfgstf{sf] clGtd ;+:sf/ vr{afkt Pdd':6 klRr; 
xhf/ cfl>t kl/jf/n] kfpg] .

$= j[4 cj:yf ;'/Iff of]hgf – -@*=## k|ltzt hDdf x'g]_
s= lgj[Qe/0f of]hgf – -@) k|ltzt hDdf x'g]_

•	 of]ubfgstf{sf] pd]/ ^) jif{ k'u]kl5 o; of]hgfdf hDdf 
ePsf] k|ltkmn;lxtsf] /sdnfO{ !^) n] efu u/L cfpg] 
/sd dfl;s ¿kdf cfhLjg lgj[Qe/0f kfpg] -d'›f:kmLlt 
;dfof]hg x'Fbf k]G;g /sd a9\b} hfg]_,

•	 lgj[Qe/0f lng ;'? u/]sf] !*) dlxgf gk'Ub} d[To' ePdf 
lghsf] klt jf kTgLn] %) k|ltzt /sd cfhLjg 
lgj[Qe/0fafkt k|fKt ug]{ -cGoqaf6 k]G;g jf tna 
kfpg] ePdf gkfpg]_,

•	 lj=;+= @)&* c;f/ d;fGtleq of]ubfg k|f/De 
ug]{ of]ubfgstf{n] rfx]df cjsfz ;'ljwf of]hgfdf o; 
of]hgfsf] /sd x:tfGt/0f ug]{ ;Sg],

•	 lj=;+= @)&* c;f/ d;fGtleq of]ubfg k|f/De ug]{ 
of]ubfgstf{n] ^) jif{kl5 k|ltkmn;lxtsf] /sd Psd':6 
lng rfx]df kfpg],

v= 	cjsfz ;'ljwf of]hgf – -*=## k|ltzt clgjfo{ / :j]lR5s 
/sd hDdf x'g]_
•	 cGo cjsfz sf]ifdf hDdf ePsf] /sd x:tfGt/0f eO{ 

cfPdf o;} of]hgfdf hDdf x'g],
•	 of]ubfstf{n] :j]lR5s ¿kdf hDdf ug{ rfx]df o; 

of]hgfdf /sd hDdf ug{ ;Sg],
•	 g]kfn ;/sf/n] tf]s]sf] Go"gtd cfwf/e"t kfl/>ldssf] 

# u'0ffeGbf a9L /sd lgj[Qe/0f ;'ljwf of]hgfdf 
hDdf x'g] ePdf ;f] a9L ePhlt /sd cjsfz ;'ljwf 
of]hgfdf hDdf ug{ ;Sg],

•	 /f]huf/Lsf] cGTo x'Fbf jf cjsfz x'Fbf o; of]hgfdf 
hDdf ePsf] /sd k|ltkmn;lxt e'QmfgL kfpg],

•	 of]ubfgstf{n] rfx]df o; of]hgfsf] /sdaf6 clwstd 
*) k|ltzt;Dd ;fk6L ;'ljwf kfpg] .

;fdflhs ;'/Iff of]hgfdf ;xefuLx¿n] s'n cfDbfgLdf ?= 
kfFr nfv jf ## k|ltzt, h'g sd x'G5, df s/ 5'6 kfpg'sf ;fy} 
;fdflhs ;'/Iff s/ gnfUg] Joj:yf;d]t /x]sf] 5 . sf]le8–!( 
dxfdf/Lsf ;dodf ;/sf/n] rf/ dlxgfsf] >lds tyf /f]huf/bftfn] 
hDdf ug{'kg]{ ;Dk"0f{ #! k|ltzt of]ubfg /sd hDdf ul/lbPsf] / 
ut h]i7 Pj+ cfiff9 dlxgfsf] of]ubfg;d]t ;/sf/af6 x'g] s'/f 
ah]6 jQmJodfkm{t cfO;s]sf] ;Gbe{n] ;/sf/sf] k|fyldstfdf 
;fdflhs ;'/Iff 5 eGg] klg a'‰g ;lsG5 .  

of]ubfgdf cfwfl/t ;fdflhs ;'/Iff of]hgf ljZjdf g} 
k|rlnt Pj+ ;kmn cEof; eP klg g]kfnsf] ;Gbe{df eg] gjLgtd 
cjwf/0ff xf] . of] sfo{qmd >ldssf] ;du| hLjgdf kg{ ;Sg] 
hf]lvdsf] Joj:yfkg, cfl>t kl/jf/sf] e/kbf]{ cfwf/ / d[To'ko{Gt 
cfosf] lg/Gt/tfsf] Joj:yfkg xf] . 5'§} sfg'gåf/f ;~rflnt / 
of]hgfsf] gf]S;fgLdf ;/sf/nfO{ g} lhDd]jf/ agfPsf sf/0fn] 
o;af6 x'g] ;'ljwfsf] ;'lglZrttf cGoqaf6 ;Dej b]lvFb}g . 
o;n] ug]{ sfo{ cGo cjsfz sf]ifx¿sf] eGbf km/s b]lvG5 . 

o:t} k|s[ltsf] ;'ljwf pkef]u ul//x]sf >ldssf] sf]ifdf 
cfa4tfdf sd ?lr x'g', Go"gtd cfwf/e"t kfl/>lds pknAw 
u/fpg'kg]{ Joj:yf sfof{Gjogsf] k"0f{ kl/kfngf eOg;Sg', ;fdflhs 
;'/Iff of]hgfsf af/]df hfgsf/Lsf] sdL x'g', p:t} k|s[ltsf 
krf;eGbf a9L cjsfz sf]ifx¿ ;~rfngdf x'g', kl/jt{gnfO{ 
;xh} cfTd;ft\ ug]{ afgLsf] sdL, ;/sf/L ;]jfdf sfo{/t sd{rf/Lsf 
nflu 5'§} ;fdflhs ;'/Iff Joj:yf x'g', sfg'gsf] sfof{Gjogdf 
tbf?stf gb]lvg' nufotsf sf/0fn] ck]lIft pknlAw xfl;n 
eOg;s]sf] eP klg b]lvPsf ;d:ofx¿sf] ;dfwfg ub}{ o;sf] 
;kmn sfof{Gjog ug{'sf] ljsNk b]lvFb}g . 

***
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!= k[i7e"ld

g]kfndf a}+lsª k|0ffnLsf] ljsf;n] sl/a ;f9] cf7 bzs k"/f 
ul/;s]sf] 5 . pQm cjlwsf] #% jif{;Dddf cyf{t\ lj=;+= @)#) 
sf] bzs;Dd d'n'sdf ;/sf/L :jfldTjdf :yfkgf ePsf # 
j6f -g]kfn a}+s, /fli6«o jfl0fHo a}+s / s[lif ljsf; a}+s_ dfq 
g]kfnsf] a}+lsª k|0ffnLdf lqmofzLn lyP . lj=;+= @)$) sf] 
bzssf] k|f/Deb]lv g} ;+/rgfut ;dfof]hg sfo{qmd -Structual 
Adjustment Programme_ sfof{Gjogdf NofP;Fu} d'n'sn] 
cª\uLsf/ u/]sf] cfly{s pbf/Ls/0fsf] gLltcGtu{t qmlds ¿kdf 
7'nf] ;ª\Vofdf lghL tyf ;+o'Qm nufgLdf jfl0fHo a}+s, ljsf; 
a}+s tyf ljQLo ;+:yfx¿sf] ;ª\Vofdf lj:tf/ eof] . ;fy} g]kfnn] 
pbf/Ls/0fsf] gLlt cª\uLsf/ u/];Fu} a}+lsª If]qdf ljb]zL nufgL 
cfslif{t eof] . kmn:j¿k lj=;+= @)$! ;fndf ljb]zLsf] ;+o'Qm 
nufgLdf g]kfn c/a a}+s -xfnsf] glan a}+s_ sf] :yfkgf eof] .

g]kfnsf] a}+lsª If]qsf kl5Nnf s]xL bzssf ljQLo kl/;"rs 
Pj+ pknAw tYofª\ssf] ljZn]if0f ubf{ a}+lsª If]qsf] ;+/rgfut 
;d:ofdf qmlds ¿kdf ;'wf/ x'Fb} uPsf] b]lvG5 . t/ g]kfnsf] 
cfly{s j[l4sf] t'ngfdf a}+s tyf ljQLo ;+:yfsf] :yfkgfsf] 
j[l4 a9L ePsf] dx;'; u/L ;ª\VofTds j[l4 eGbf u'0ffTds 
kIfdf Ifdtf clej[l4 ug{ lj=;+= @)^* ;fndf g]kfn /fi6« 
a}+sn] a}+s tyf ljQLo ;+:yfx¿nfO{  Ps cfk;df ufEg] gLlt 
sfof{Gjogdf Nofof] . To;} u/L ltgLx¿sf] k'FhL ;+/rgfsf] bfo/f 
j[l4 u/L u'0ffTds ljsf; ug]{ p2]Zon] lj=;+= @)&@ / &# sf] 
df}lb|s gLltdfk{mt k'FhL j[l4 ug]{ gLlt sfof{Gjogdf Nofof] . ;f] 
gLltcg'¿k jfl0fHo a}+sx¿sf] k'FhL rf/ u'0ff j[l4 u/L ?= @ 
ca{af6 ?= * ca{ k'¥ofpg] gLlt cª\uLsf/ u¥of] . kmn:j¿k 
lj=;+= @)^( ;fndf #@ sf] ;ª\Vofdf k'u]sf] jfl0fHo a}+ssf] 
;ª\Vof lj=;+= @)&& ;fn kmfu'g d;fGtdf k'Ubf @& df ;Lldt x'g 
k'u]sf] 5 . t/ jfl0fHo a}+ssf zfvfsf] lj:tf/ eg] lj=;+= @)&! 
df /x]sf] !%$& zfvfaf6 j[l4 eO{ @)&& kmfu'gdf $^#@ k'u]sf] 
b]lvG5 . o;n] hgtfdf jfl0fHo a}+sx¿sf] kx'Fr Jofks ¿kdf 
lj:tf/ ePsf] ;ª\s]t ub{5 .

ljutdf cª\uLsf/ ul/Psf] gLlts} kl/0ffd:j¿k lj=;+= @)&& 
kmfu'g d;fGtdf d'n'sdf hDdf @& j6f jfl0fHo a}+s, !( j6f 
ljsf; a}+s, @) j6f ljQ sDkgL, &^ j6f n3'ljQ ljQLo ;+:yf / 
Ps k"jf{wf/ ljsf; a}+s u/L s'n !$# j6f a}+s tyf ljQLo ;+:yf 
;~rfngdf /x]sf 5g\ . o;sf cltl/Qm ljQLo ;fwg kl/rfng 
ug]{ u/L :yfkgf ePsf ladf sDkgL, sd{rf/L ;~rosf]if, gful/s 

nufgL sf]if / x'nfs art a}+s u/L hDdf $# j6f ;+:yfn] 
cfˆgf ljleGg sfof{nodfkm{t ljQLo sf/f]af/ ;~rfng ub{} 
cfPsf 5g\ . lj=;+= @)^) sf] bzsaf6 a}+s tyf ljQLo If]qn] 
cª\uLsf/ u/]sf] Digitalized k|0ffnL klg nf]slk|o aGb} uPsf] 
5 . kl/0ffd:j¿k lj=;+= @)&& d;fGtdf df]afOn a}+lsª ;]jf 
k|of]ustf{sf] ;ª\Vof !,#@,^&,($& k'u]sf] 5 eg] OG6/g]6 a}+lsª 
;]jf k|of]ustf{sf] ;ª\Vofdf j[l4 eO{ ;f]xL cjlwdf !!,#!,%$& 
k'u]sf] 5 .

@= jfl0fHo a}+sx¿sf] k'FhL kl/rfng / pkof]usf] l:ylt 

lgIf]k ;ª\sng / shf{ k|jfx ug]{ p2]Zo /fvL :yfkgf ePsf] 
;+:yfnfO{ a}+s elgG5 . jfl0fHo a}+sx¿sf] d'Vo p2]Zo g} k'FhL 
kl/rfngsf dfWodaf6 cfly{s ljsf;df of]ubfg k'¥ofpg' 
xf] . a}+sx¿n] lgAof{hL tyf tf]lsPsf] Aofh e'QmfgL ug]{ u/L 
;j{;fwf/0f tyf ;+:yfut ¿kdf rNtL, art, d'2tL, sn tyf 
dflh{g h:tf ljleGg vftfx¿sf dfWodaf6 lgIf]k ;ª\sng 
ub{5g\ . To;} u/L tf]lsPsf] ;dodf Aofh;d]t lkmtf{ lng] 
u/L s;}nfO{ lwtf] pkof]udf lnP/ jf ljgflwtf] ;fk6L lbPsf] 
/sdnfO{ shf{ elgG5 . jfl0fHo a}+sx¿n] ;ª\slnt lgIf]knfO{ 
tf]lsPsf] Aofh b/df lghL, ;/sf/L ;ª\3 ;+:yf / ljleGg lgsfo 
jf JolQmnfO{ shf{ k|jfx u/L pgLx¿sf] cfjZostf kl/k"lt{ 
ub}{ cfPsf 5g\ . To;afx]s ;ª\slnt lgIf]k shf{df k|jfx x'g 
g;s]sf] /sdnfO{ gub df}Hbft / Aofn]G;sf ¿kdf /fVg] u/]sf 
5g\ . tnsf] tflnsfdf jfl0fHo a}+sx¿sf] ljut ^ jif{sf] ;fwg 
;|f]t kl/rfng Pj+ pkof]usf] l:ylt, shf{ k|jfxsf] cj:yfsf ;fy} 
a}+s df}Hbftsf] l:ylt / ltgLx¿sf] If]qut k|ltzt kl/jt{gsf] 
cj:yfnfO{ k|:t't ul/Psf] 5 .

;|f]t–;fwg pkof]usf] l:ylt -?= s/f]8df_

jif{ ;|f]t–;fwg / 

pkof]u

jflif{s 

k|ltzt 

kl/jt{g

shf{ tyf 

;fk6L

jflif{s 

k|ltzt 

kl/jt{g

gub df}Hbft / 

a}+s Aofn]G;

jflif{s 

k|ltzt 

kl/jt{g
@)&@ !%($*^=%* – !@^&))=^* – #@&*%=(^ –
@)&# !(@#@)=)# @)=%* !%$(@=&% @%=** #@*@&=@( )=!@
@)&$ @#^%%*=!* @#=)) !(&)!@=@# @#=%@ #(%$%=($ @)=$^
@)&% @&(%**=!* !*=!( @$@*!$=!& @#=@$ #^&&$=^% -&=))
@)&^ #@^)%$=^# !^=^! @**$(%=$$ !*=*! #&%^^=^( @=!%
@)&& #(^*@)=*) @!=&) #$#^)!=$) !(=!) %#@!(=$) $!=^^

;|f]t M cfly{s ;j]{If0f @)&& / &*, cy{ dGqfno, g]kfn ;/sf/

jfl0fHo a}+sx¿sf] ;|f]t–;fwg kl/rfngsf] 
l:ylt / jt{dfg t/ntfsf] cj:yf

?

/f]ldnf 9sfn pk|]tL*

* ;~rfns, /fli6«o jfl0fHo a}+s
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dflysf] tflnsfcg';f/ lj=;+= @)&@ df /x]sf] ;|f]t–;fwg 
pkof]usf] l:ylt ?= !%($*^=%* s/f]8af6 a9]/ lj=;+= @)&& 
df ?= #(^*@)=*) s/f]8 k'u]sf] 5 . o; ^ jif{sf] cjlwdf 
;fwg ;|f]t pkof]usf] l:ylt sl/a !$* k|ltztn] j[l4 ePsf] 
b]lvG5 . cf};t j[l4b/sf] cj:yfnfO{ lgofNbf lj=;+= @)&$ 
df ;a}eGbf a9L @# k|ltztn] ;fwg pkof]usf] k|ltztdf j[l4 
ePsf] 5 eg] lj=;+= @)&^ df !^=^! k|ltztn] dfq ;|f]t–;fwg 
pkof]usf] l:yltdf j[l4 ePsf] b]lvG5 . To;} u/L shf{ ;fk6Lsf] 
cj:YffnfO{ x]bf{ lj=;+= @)&@ df ?= !@^&))=^* s/f]8 shf{ 
;fk6Lsf] kl/df0f /x]sf]df lj=;+= @)&& df k'Ubf o;df j[l4 eO{ 
?=#$#^)!=$) s/f]8 k'u]sf] 5 . o;sf] jflif{s j[l4 cf};t 
sl/a @@ k|ltzt /x]sf] 5 . plNnlvt ^ jif{sf] cjlwdf eg] 
lj=;+= @)&# df ;a}eGbf a9L @%=** k|ltztsf b/n] shf{ 
;fk6L j[l4 ePsf] 5 eg] lj=;+= @)&^ / lj=;+= @)&& df 
o;sf] j[l4b/ cf};teGbf Go"g /xg uPsf] b]lvG5 . of] cjlw 
sf]le8–!( k|efljt /x]sfn] ;d]t shf{ ;fk6Lsf] j[l4b/ 36]sf] 
b]lvG5 . gub df}Hbft / a}+s Aofn]G;sf] cj:yf ;a}eGbf pRr 
lj=;+= @)&& df $!=^^ k|ltztn] j[l4 ePsf] b]lvG5 . o; 
cjlwdf jfl0fHo a}+sx¿df clws t/ntf eO{ Aofhb/ Go"g x'Fbf 
;d]t sf]le8sf sf/0fn] cfly{s ultljlw ck]lIft ¿kn] j[l4 
gx'Fbf shf{sf] dfu a9\g g;s]sfn] 7'nf] kl/df0fdf shf{of]Uo 
/sd Idle a;]sf] b]lvG5 . ;fdfGotof Psflt/ g]kfnsf] a}+lsª 
If]qdf shf{sf] Aofhb/ pRr /xg] u/]sf] 5 eg] csf]{lt/ artdf 
Aofhb/ sd ePsf sf/0f nufgLstf{ / artstf{ b'j} k|f]T;flxt 
x'g ;ls/fv]sf 5}gg\ . o;nfO{ x6fpg Aofhb/sf] :k|]8 sd ub}{ 
nfg'k5{ . sf/f]af/sf] cfsf/ / k|ljlwsf] k|of]u a9]sf] v08df 
Aofhb/sf] :k|]8 sd eP klg gfkmfsf] b/ vf;} k|efljt gx'g 
;S5 . To;sf nflu ;~rfng s'zntf / lgIf]k / shf{ ;fk6Lsf 
qmddf pkef]Qmfn] af/Daf/ k"/f ug'{kg]{ k|lqmofut sl7gfOnfO{ 
;'wf/ ug]{tk{m a}+lsª If]q nfUg'kb{5 .

#= jt{dfg cfly{s cj:yf 

jfl0fHo a}+sx¿n] a}+lsª k|0ffnLdf ;do ;dodf w]/} k|sf/sf 
cf/f]x–cj/f]xx¿ kf/ ub}{ cfPsf 5g\ . a}+lsª If]qdf slxn]sfxLF 

***

t/ntf c;Gt'nsf] cj:yf x'g' gofF ;d:of xf]Og . t/ g]kfndf of] 
;d:of lg/Gt/ ¿kdf b]vf kg{ yfn]sf] 5 . t/ntf c;Gt'ngsf] 
cj:Yffaf6 cy{tGqnfO{ k|efj kfg]{ cj:yfdf g]kfn /fi6« a}+sn] 
;d:of ;dfwfg ug{ ljleGg pks/0fdfk{mt t/ntf k|zf]rg / k|jfx 
ug]{ u/]sf] 5 . t/ntf clws ePsf] l:yltdf shf{sf] Aofhb/ 
36\g] / t/ntf sd ePsf] cj:Yffdf shf{sf] Aofhb/ a9\g] 
ub{5 . t/ntf clws ePsf] cj:yfdf pTkfbgd"ns If]qdf shf{ 
k|jfx lj:tf/ ug{ ;s] pTkfbgsf] bIftf j[l4 eO} s'n ufx{:y 
pTkfbgdf j[l4 Nofpg ;xof]u k'¥ofpFb5 . t/ g]kfndf t/ntf 
clws ePsf] cj:yfdf ;d]t pTkfbgd"ns If]qdf shf{ lj:tf/ 
x'g g;s]sfn] cfly{s jif{ @)&& / &* sf] klxnf] rf/ dlxgfdf 
clws t/ntfnfO{ lgoGq0f ug{ g]kfn /fi6« a}+sn] Reverse 
Repo / lgIf]k ;ª\sng pks/0fdfk{mt hDdf ?=() ca{ k|zf]rg 
u/]sf] lyof] . sf]le8sf] c;/af6 ev{/} ;'lw|g yfn]sf] cy{tGqdf 
clxn] k'gM t/ntf cefjsf] cj:Yffn] a}+lsª If]q cfqmfGt 
aGb} uPsf] 5 . o;nfO{ ;Daf]wg ug{ g]kfn /fi6« a}+sn] tbf?stf 
b]vfO;s]sf] 5 . o;nfO{ ;Gt'ngdf Nofpg ;/sf/L vr{df lj:tf/ 
ug{'kg]{ s'/fnfO{ hf]8tf]8sf ¿kdf cl3 ;fl/Psf] 5 . ;/sf/L vr{ 
;docg';f/ vr{ x'g g;Sbf ahf/df k'FhL k|jfx x'g'sf] ;6\6f /sd 
;l~rt eO{ a:g' t/ntf cefj x'g'sf] Pp6f k|d'v sf/0f xf] . 
;/sf/L sf]ifaf6 x'g] vr{, lgIf]k ;ª\sng / ljk]|if0f cfk|jfxn] 
g} d'Vo u/L t/ntfsf] cj:yfnfO{ k|efj kfb{5 . xfn t/ntfsf]]] 
cefj x'g'nfO{ ;/sf/L vr{ sd x'g', ljk|]if0f cfk|jfx 36\g' tyf 
cfoft a9\g'nfO{ k|d'v sf/0f dflgPsf] 5 . jf:tjdf ljk|]if0f 
cfk|jfx / ;/sf/L vr{ 36]sf] cg'kftn] dfq} t/ntfsf] cefj 
ePsf] xf] jf cGo s'g} sf/0fx¿ 5g\, To;sf] cWoog x'g' h?/L 
5 . oxfF k|Zg p7\5 ls ljutsf] t'ngfdf ljk|]if0f cfk|jfx st} 
a}+lsª k|0ffnLaf6 geO{ x'08L jf cGo cj}wflgs k|0ffnLaf6 x'g 
yfn]sf] t xf]Og < To;} u/L JolQmx¿n] 3/3/df Hoarding ug{ 
yfn]sf]n] t xf]Og < jf x'l08sf] dfWodaf6 k'FhL knfog x'g yfn]/ 
t/ntf cefj a9]sf] t xf]Og < To;}n] g]kfndf ;do ;dodf 
b]vf kg]{ u/]sf] t/ntf c;Gt'ngsf] lg/fs/0f ug{ kof{Kt cWoog 
u/L bL3{sfnLg ;dfwfgtk{m lgodgsf/L lgsfon] ;dod} kof{Kt 
Wofg lbg' h?/L eO;s]sf] b]lvG5 . 
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e"ldsf

g]kfndf ljk|]if0f cfk|jfxsf] cf}krfl/s k|0ffnL ;'?jft ePsf] w]/} 
nfdf] ;do geP tfklg g]kfn / ef/t tyf cGo s]xL d'n'sx¿af6 
k/fk"j{ sfnb]lv g} 3/ tyf kl/jf/sf gfddf s]xL g s]xL /sd 
d'n'sleq cfpg] u/]sf] Pjd\ /f0ffsfnLg ;dosf] ;'?jftb]lv 
a;fOF;/fOsf dfWodaf6 ljk|]if0fsf] cfk|jfx ePsf] kfOG5 . o;y{ 
g]kfndf ljk|]if0f cfk|jfxsf] cfw'lgs k|0ffnL klg k/Dk/fut PJfd\ 
P]ltxfl;s ;dob]lv rlncfPsf] /Lltl/jfh h:t} /x]sf] kfOG5 . 
j}b]lzs /f]huf/L / ljk|]if0f cfk|jfxn] xfn;Dd klg w]/}h;f] b]z, 
:yfg / dfWodaf6 k"0f{ cf}krfls/tf k|fKt ug{ g;s]sf] tyf 
j]nfavt cgf}krfl/s dfWodaf6 dfq ljk|]if0fsf] cfk|jfx x'g] 
u/]sf] tyf ;f]sf] sxLF st} clen]v gx'g] u/]sf] kfOG5 .

;dosf] qmd;Fu} sfdsf nflu ljz]if u/L vf8L d'n'sx¿ nufot 
cGo blIf0f Pl;ofnL Pjd\ cGo d'n's v'nf eP;Fu} tL b]zx¿df 
cfjthfjt ug]{ qmdn] ult lnPsf] kfOG5 . s]xL ;Lk / lzIff 
cfh{g u/]sf g]kfnLx¿ lzIff / /f]huf/Lsf nflu klZrdL b]zx¿df 
klg hfg] qmd Psbd} a9]/ uPsf] tyf tL JolQmx¿n] 3/ tyf 
kl/jf/nfO{ k7fPsf] ljk|]if0fn] d'n'sdf ;fdflhs tyf cfly{s 
pTyfg tyf ljsf;fdf cGToGt} 7'nf] of]ubfg u/]sf] ljleGg :jtGq 
cfly{s cWoog tyf cg';Gwfgx¿af6 b]lvG5 . oBlk ck]lIft 
¿kdf ljk|]if0f k|fKt x'g ;s]sf] eg] b]lvFb}g . g]kfndf ljk|]if0f 
g]kfnL ;dfh / cy{tGqsf] :gfo" k|0ffnL tyf /Qm;~rf/ k|0ffnL 
h:t} ePsf] 5 . cfly{s l:y/tf sfod ug{, ;|f]tsf] kl/rfng 
ug{, JolQm tyf kl/jf/sf] hLjg:t/ tyf dfgjLo:t/ j[l4 ug{ 
Pjd\ ljk|]if0f cfh{g ug]{ 3/ kl/jf/sf] /xg;xg, lzIff, :jf:Yo 
Pj ;fdflhs :t/ j[l4 ug]{ b]lv lnP/ cy{tGqdf ljz]if u/L 
afXo If]q :yfloTj sfod ug{ cToGt} dxŒjk"0f{ of]ubfg u/]sf] 
5 . cy{tGqdf j]nf–j]nfdf b]lvg] cfly{s em6\sfx¿nfO{ ;Gt'ng 
ldnfO{ /fVg]b]lv lnP/ d'n'ssf] ljb]zL ljlgdo ;l~rltsf] 
txnfO{ pko'Qm :/tdf sfod ug{ Pjd\ cGo ljleGg k|ToIf tyf 
cKf|ToIf nfe k|bfg ug{ ljk|]if0f cfk|jfxsf] dxŒj ljut s]xL 
jif{b]lv d'n'sdf a9\b} uPsf] 5 . 

ljk|]if0f cfk|jfxn] d'n'ssf] cy{tGqnfO{ ultzLn agfpg] dfq 
geP/ afXo If]q :yfloTj sfod ug{, pTkfbgd"ns If]qdf nufgL 
k|jfx u/L /f]huf/L ;[hgf ug{ Pjd\ To:tf pBf]u tyf k|lti7fgaf6 
pTkflbt j:t' tyf ;]jfx¿ :jb]zdf pkef]u / a9L ePsf To:tf 
j:t' tyf ;]jf lgof{t u/L yk ljb]zL d'b|f cfh{g ug{ dxŒjk"0f{ 
e"ldsf v]n]sf] x'G5 . o;}n] cf}krfl/s dfWodaf6 :jb]]z lelqg] 
ljk|]if0fn] Psflt/ ljb]zL ljlgdo ;l~rltsf] :t/ j[l4 ug{ k|ToIf 
¿kdf dxŒjk"0f{ of]ubfg ul//x]sf] x'G5 eg] csf]{lt/ xfd|f] h:tf] 

cfoftdf cfwfl/t pkef]u pGd'v cy{tGqnfO{ rflxg] ljb]zL 
d'b|fsf] cfjZostf k"/f ug{ / ;f]af6 ;/sf/L /fh:jk"lt{ ug{ klg 
ck|ToIf ¿kdf dxŒjk"0f{ of]ubfg ul//x]sf] 5 . o; sf/0f ljk|]if0f 
cfk|jfx, cfoft, ;/sf/L /fh:j / ljb]zL ljlgdo ;l~rlt;lxt 
:jb]zdf j:t' tyf ;]jfsf] pTkfbg clej[l4 u/L /f]huf/L ;[hgf 
/ j:t' tyf ;]jfsf] lgof{tsf nflu nufgLsf] cfjZostf k"/f 
ug{ Pjd\ cGo w]/} k|sf/sf cfly{s ultljlw ;'rf? ug{ tyf 
gful/ssf] ;fdflhs tyf cfly{s :t/ clej[l4 ug{ dxŒjk"0f{ 
e"ldsf v]Ng] x'gfn] ljk|]if0f cfk|jfx / ljb]zL ljlgdo ;l~rltsf] 
tx j[l4lardf k|ToIf ;DaGw /x]sf] b]lvG5 . 

ljk|]if0f cfk|jfxsf] l:ylt / ljb]zL ljlgdo ;l~rltsf] cj:yf

ljZjdf pbf/Ls/0fsf] nx/;Fu} g]kfndf klg ;g\ !(*) sf] 
bzskl5sf ljleGg ;dodf cjnDag ul/Psf] pbf/Ls/0f tyf 
;xh cfk|jf; gLlt, oftfoft tyf k|ljlwdf ePsf] ljsf; 
nufotsf sf/0fn] >d tyf k'FhLsf] cfbfgk|bfg pNn]Vo ¿kdf 
j[l4 ePsf] tyf >d ahf/sf] ljZjJofkLs/0fsf] kmn:j¿k 
j}b]lzs /f]huf/Ldf hfg] sfdbf/x¿n] k7fpg] ljk|]if0f /sd klg 
pNn]Vo a9]sf] b]lvG5 . clxn] ljZjJofkL ¿kdf ljk|]if0f /sd 
s'n j}b]lzs nufgLeGbf sl/a krf; k|ltzt a9L tyf s'n 
j}b]lzs ;xfotfsf] bfFhf]df tLg u'gfeGbf a9L /x]sf] cj:yf 5 . 
ljZj a}+sn] gf]e]Da/ ;g\ @)@! df k|sfzg u/]sf] k|ltj]bgcg';f/ 
ljut % jif{df ljZjJofkL ljk|]if0f cfk|jfxsf] j[l4b/ Go"g 
/x]sf] 5 . ;g\ @)@) df ljZje/ s'n &)^ ca{ cd]l/sL 8n/ 
lelqPsf] cg'dfg ul/Psf] 5 . of] /sd % jif{ cl3 ;g\ @)!% df 
lelqPsf] s'n ljk|]if0f /sdeGbf !& k|ltzt dfq a9L xf] . blIf0f 
Pl;ofnL d'n'sx¿sf] s'n ljk|]if0f cfk|jfx eg] kl5Nnf] % jif{df 
#$ k|ltztn] a9]/ ;g\ @)@) df s'n !$& ca{ cd]l/sL 8n/ 
k'u]sf] cg'dfg ul/Psf] 5 . 

jif{
ljZj–

cd]l/sL 8n/ -ca{_
blIf0f Pl;of– 

cd]l/sL 8n/ -ca{_
g]kfn –

g]kfnL ?k}ofF -ca{_

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

cfly{s jif{ s'n ljk|]if0f cfk|jfx       
-?= ca{df_

ljk|]if0f cfk|jfxsf] j[l4b/            
-k|ltztdf_

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

ljk|]if0f cfk|jfx / ljb]zL ljlgdo 
;l~rltsf] jt{dfg cj:yf

?

/fd' kf}8]n*

*  	 sfo{sf/L lgb]{zs, g]kfn /fi6« a}+s 
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cfly{s jif{ s'n ljk|]if0f cfk|jfx       
-?= ca{df_

ljk|]if0f cfk|jfxsf] j[l4b/            
-k|ltztdf_

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

sf]le8–!( sf] dxfdf/Lsf sf/0fn] ljZjJofkL cy{tGqdf 
cfPsf] ;d:ofn] ubf{ s'n ljk|]if0f /sd @)!( eGbf @)@) df 
@=@ k|ltztn] sd ePsf]df blIf0f Pl;ofnL d'n'sx¿df eg] 
;f] cjlwdf klg ljk|]if0f cfk|jfx )=% k|ltztn] j[l4 ePsf] 
b]lvG5 . To;} u/L ;g\ @)@! Dff ljZje/ ^=$ k|ltzt / blIf0f 
Pl;ofdf *=@ k|ltztn] ljk|]if0f cfk|jfx j[l4 x'g] k|If]k0f ul/Psf] 
5 . g]kfnsf] ;Gb{edf ljutsf tLg bzsb]lv ljZjJofkL >d 
ahf/df qmdzM cfa4 x'Fb} uP;Fu} /f]huf/Lsf nflu ljb]z hfg] 
sfdbf/x¿ / ltgn] ToxfF cfh{g u/L d'n'sdf k7fpg] ljk|]if0f 
/sddf pNn]Vo j[l4 ePsf] b]lvG5 . ljZj a}+sn] k|sfzg u/]sf] 
tYofª\scg';f/ ljk|]if0f /sd ;g\ @))) df s'n ufx{:Yf pTkfbg 
(GDP) sf] cg'kftdf sl/a @ k|ltzt /x]sf]df ;g\ @)!% 
df ;f] a9]/ GDP sf] cg'kftdf sl/a #) k|ltzt;Dd k'u]sf] 
lyof] . To:t} g]kfn /fi6« a}+ssf] tYofª\scg';f/ ljk|]if0f cfk|jfx 
cfly{s jif{ @)^)÷^! df GDP sf] cg'kftdf !)=( k|ltzt 
/x]sf]df cfly{s jif{ @)&@÷&# df clwstd @(=^ k|ltzt 
k'u]sf] lyof] . kl5Nnf jif{x¿df ljk|]if0f cfk|jfx GDP sf] @% 
k|ltztsf] xf/fxf/Ldf /x]sf] eP tfklg j[l4b/ 36\bf] cj:yfdf 
/x]sf] b]lvG5 . cfly{s jif{ @)&)÷&! Dff g]kfn lelqg] ljk|]if0f 
/sdsf] j[l4b/ @% k|ltzt /x]sf]df To;kl5sf jif{x¿df j[l4b/ 
sd /x]sf] cj:yf 5 . cfly{s jif{ @)&^÷&& df s'n ljk|]if0f 
/sddf )=% k|ltzt sdL cfPsf] b]lvG5 . o; cl3sf jif{x¿df 
ljleGg sf/0fx¿n] ubf{ ljk|]if0f cfk|jfxsf] j[l4b/ 36]sf] eP klg 
cfly{s jif{ @)&^÷&& df s'n ljk|]if0f /sddf g} sdL cfpg'df 
d'Vo sf/0f sf]le8–!( sf] dxfdf/Laf6 d'n'ssf] cy{tGqdf 
k/]sf] c;/nfO{ g} dfGg ;lsG5 . o;} u/L cf=j= @)&&÷&* df 
ljk|]if0f cfk|jfx (=* k|ltztn] j[l4 eO{ ?=(^! ca{ % s/f]8 
k'u]sf] lyof] eg] cfly{s jif{ @)&*÷&( sf] klxnf] $ dlxgfdf 
ljk|]if0f cfk|jfx cl3Nnf] jif{sf] ;f]xL cjlwsf] t'ngfdf &=% 
k|ltztn] 36]/ ?= #!@ ca{ $@ s/f]8 k'u]sf] 5 . lg/Gt/ ¿kdf 
ljk|]if0f cfk|jfxdf j[l4 eO/x]sf sf/0fn] klg cfly{s jif{ 
@)&&÷&* df ljb]zL ljlgdo ;l~rlt !#((=)@ ca{ k'u]sf] 
tyf cl3Nnf] jif{sf] t'ngfdf #$=( k|ltztn] a9]/ !$)!=*# 
ca{ k'u]sf] b]lvG5 . g]kfnsf] ljb]zL ljlgdo ;l~rltsf] :t/nfO{ 
arfO/fVg ljk|]if0fsf] dxŒjk"0f{ of]ubfg eP tfklg ljz]if u/L 
cfoft Jofkf/sf] cj:yf g} ljb]zL ljlgdo ;l~rltsf nflu 
d'Vo lgwf{/s tŒj /x]sf] b]lvG5 cyf{t\ cfoft Jofkf/df sdL 
x'Fbf ljk|]if0fsf] cfk|jfxn] ;l~rltsf] j[l4df of]ubfg u/]sf] 
b]lvG5 eg] cfoft Jofkf/df j[l4 x'Fbf ljb]zL ljlgdo ;l~rltdf 
tLj| bafa ;[hgf ePsf] kfOG5 .

ljZj a}+s, Pl;ofnL ljsf; a}+snufotsf cGt/f{li6«o ljQLo 
;+:yfx¿n] sf]le8–!( dxfdf/Lsf sf/0f ;g\ @)@) / @)@! Dff 
ljk|]if0f cfk|jfxdf pNn]Vo sdL cfpg] cg'dfg u/]sf] eP klg 
g]kfndf ljk|]if0f cfk|jfxsf] cj:yf cg'dfg u/]sf] eGbf /fd|f] 
b]lvPsf] 5 . oBlk kl5Nnf dlxgfx¿df j[l4b/ C0ffTds /x]sf] 
5 . d'n'sdf kl5NNff jif{x¿df GDP sf cfwf/df w]/} ljk|]if0f 

k|fKt ug]{ b]zx¿dWo] klxnf] kfFrleq kg]{ u/]sf] 5 . cGo ;fs{ 
/fi6«x¿df ljk|]if0f cfk|jfx GDP sf] cg'kftdf !) k|ltzteGbf 
sd x'g] u/]sf] kl/k|]Iodf g]kfnsf] ;Gb{edf eg] ljk|]if0f ljb]zL 
d'b|fsf] k|d'v ;|f]tsf ¿kdf :yflkt ePsf] 5 / o;n] afXo If]q 
;Gt'ngdf klg dxŒjk"0f{ e"ldsf v]Ng] u/]sf] 5 . 

cfly{s jif{ @)&&÷&* df ljk|]if0f cfk|jfx GDP sf] cg'kftdf 
@@=%# k|ltzt /x]sf] lyof] . ljb]zL d'b|fsf] cGo ;|f]tx¿sf] 
bfFHff]df of] lgs} a9L xf] . g]kfn lelqg] ljk|]if0fsf] ;|f]tsf] 
;Gbe{df sl/a %) k|ltzt stf/, ;fpbL c/a, o'PO, s'j]t 
/ ax/fOg h:tf vf8L d'n'saf6 cfpg] u/]sf] 5 . To;afx]s 
ef/t, dn]l;of, ;+o'Qm /fHo cd]l/sf, blIf0f sf]l/of / hfkfg 
ljk|]if0fsf d'Vo ;|f]t d'n'sx¿ x'g\ . kl5Nnf jif{x¿df ljk|]if0f 
cfk|jfxsf] j[l4b/df sdL cfpg'df j}b]lzs /f]huf/Lsf nflu hfg] 
g]kfnLx¿sf] ;ª\Vofdf sdL cfpg' klg Ps sf/0f xf] . clfy{s 
jif{ @)&)÷&! Dff j}b]lzs /f]huf/Lsf nflu %,@&,*!$ hgfnfO{ 
:jLs[lt k|bfg u/]sf]df cfly{s jif{ @)&%÷&^ df @,$#,*^* 
hgfn] o:tf] :jLs[lt kfPsf] b]lvG5 . sf]le8–!( sf] dxfdf/Ln] 
ubf{ To;kZrft\\sf b'O{ jif{df emg\ yf]/}n] j}b]lzs /f]huf/Lsf nflu 
:jLs[lt lnPsf] b]lvG5 . rfn' cfly{s jif{ @)&*÷&( df eg] 
j}b]lzs /f]huf/Lsf nflu hfg] g]kfnLx¿sf] ;ª\Vofdf pNn]Vo 
j[l4 ePsf] 5 . o; cfly{s jif{sf] klxnf] $ dlxgfdf g} (^,#*@ 
hgfn] j}b]lzs /f]huf/Lsf nflu :jLs[lt lnPsf] kfOPsf] 5 . 

ljk|]if0f cfk|jfxsf ;d:of tyf ljb]zL ljlgdo ;l~rltdf c;/

1.	 ljk|]if0f cfk|jfxsf] j[l4b/df c;/ ug]{ dxŒjk"0f{ sf/s 
tŒj eg]sf] /sd k7fpFbf nfUg] vr{ / ljb]zL ljlgdosf] b/ 
g} xf] . ;"rgf k|ljlwsf] ljsf; Pjd\ ljk|]if0f sDkgLx¿sf] 
a9\bf] ;~hfnsf afah'b g]kfndf ljk|]if0f /sd k7fpg 
nfUg] nfut cToGt} dxFuf] / cf}krfl/s ljlgdo b/ 
cfs{ifs gePsf sf/0f ljk|]if0fsf] cfk|jfx cf}krfl/s 
a}+lsª dfWodeGbf aflx/af6 k|;f/0f x'g] u/]sf] .

2.	 kl5Nnf] ;dodf j}b]lzs /f]huf/Lsf nflu >d :jLs[lt 
lng] g]kfnL sfdbf/sf] ;ª\Vofdf sdL cfPsf] ;Gbe{df 
>d :jLs[lt glnO{ ko{6s le;fdf uO{ u}/sfg'gL ¿kdf 
sfd ug]{sf] ;ª\Vofdf j[l4 ePsf] cg'dfg ug{ ;lsG5 . 
o;/L u}/sfg'gL ¿kdf sfd u/L g]kfnLx¿n] cfh{g ug]{ 
/sd k7fpg cf}krfl/s dfWodsf] ;§f x'08L nufotsf 
dfWod k|of]u ug]{ a9L ;Defjgf /xG5 . kl/0ffd:j¿k 
ljb]zL d'b|fsf ¿kdf cfpg'kg]{ /sd d'n's glelqFbf ljb]zL 
ljlgdo ;l~rltdf k|ToIf ¿kdf c;/ kg]{ ub{5 . 

3.	 rfn' cfly{s jif{sf] ;'?jftb]lv g} d'n'ssf] s'n cfoftdf 
tLj| j[l4 x'Fbf Go"g lahsLs/0fsf] k|j[lQ a9\b} uPsf] x'g 
;Sg] cj:yf tyf To:tf sf/f]af/sf] cf+lzs e'QmfgL 
ljb]zdf g} x'g] / ;f]sf nflu ljk|]if0fsf] /sd cgf}krfl/s 
ljb]zL d'b|fsf] sf/f]af/dfkm{t k|of]u eO{ ;f] /sd g]kfn 
glelqPsf] x'g ;Sg] ePsfn] klg kl5Nnf] ;dodf ljk|]if0f 
x'g'kg]{ /sdsf] ;§f cj}w ¿kdf ;'g, rfFbL, Nofk6k, 
df]afONf nufotsf lhG;L ;fdfg cTolws dfqfdf g]kfn 
lelqPsf] x'g ;Sg] ePsfn] ljb]zL d'b|f d'n'sdf glelqP/ 
klg ljb]zL ljlgdo ;l~rltdf rfk k/]sf] cg'dfg ul/Psf] 
5 . 

4.	 kl5Nnf] ;dodf ljleGg sf/0fn] ubf{ ljk|]if0f cfk|jfxsf 
lx;fan] dxŒjk"0f{ /x]sf] vf8L d'n'sx¿sf] cy{tGqdf 
lzlyntf cfPsfn] tL d'n'sx¿af6 k|fKt ePsf] ljk|]if0fsf] 
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j[l4b/df klg sdL cfPsf] x'g ;Sg] b]lvG5 eg] dn]l;of 
nufotsf s]xL b]zdf lk|m le;f lk|m l6s6 k|0ffnLdf /x]sf 
sl7gfO tyf ljljw Jofjxfl/s ;d:ofn] klg ljk|]if0f 
cfk|jfxdf sdL cfO{ ljb]zL ljlgdo ;l~rltdf ;d:of 
cfPsf] cg'dfg ul/Psf] 5 .

5.	 sf]le8–!( sf sf/0fn] ljZjJofkL ¿kd} cy{tGqdf 
gsf/fTds c;/ k/]sf], w]/} cfk|jf;Lx¿n] /f]huf/L u'dfPsf] 
;fy} g]kfnaf6 j}b]lzs /f]huf/Ldf hfg]sf] ;ª\Vofdf klg 
x|f; cfPsfn] xfn}sf dlxgfx¿df ljk|]if0f cfk|jfxdf 
pNn]Vo sdL cfO{ ljb]zL ljlgdo ;l~rltsf] cj:yfdf 
bafa ;[hgf ePsf] b]lvG5 . 

ljk|]if0fsf dfWodaf6 ljb]zL ljlgdo ;l~rltdf j[l4 ug]{ pkfox¿

1.	 j}b]lzs /f]huf/Ldf uPsf g]kfnL sfdbf/x¿n] cf}krfl/s 
dfWodaf6 ljk|]if0f k7fpFbf nfUg] nfut / ljk|]ifsnfO{ 
ljb]zaf6 :jb]zdf ljk|]if0f ubf{ k|bfg ug]{ ljlgdo b/df 
ahf/ b/eGbf a9L k|bfg ug]{ tyf ;f]eGbf a9L b/ g]kfn 
;/sf/n] ah]6df cfjZos /sd Joj:yf u/L ljk|]ifs 
sfdbf/x¿nfO{ cf}krfl/s dfWod k|of]u ug{ k|f]T;flxt 
ug]{ . ;fy} lk|m le;f lk|m l6s6 cjwf/0ffdf tTsfn kl/jt{g 
u/L dn]l;of hfg] sfdbf/nfO{ ;xh agfpg] . 

2.	 j}b]lzs /f]huf/Ldf hfg] clwsf+z g]kfnL sfdbf/x¿ cbIf 
/ cw{bIf /xg] u/]sf] ;Gbe{df tL sfdbf/x¿nfO{ kof{Kt 
;Lkd"ns tflnd k|bfg ug]{ . To;f] ubf{ ltgsf cfDbfgLdf 
klg j[l4 x'g] / ltgn] g]kfndf k7fpg] ljk|]if0f /sddf klg 
;sf/fTds k|efj kg]{Ù j}b]lzs /f]huf/Lsf nflu hfg] 
g]kfnL sfdbf/x¿nfO{ ljQLo lzIff k|bfg ug]{ tyf ltgnfO{ 
cgf}krfl/s If]qaf6 geO{ a}+s tyf ljQLo ;+:yfaf6 shf{ 
lng k|f]T;flxt ug]{ . ;fy} cgf}krfl/s dfWodaf6 x'g] 
u}/sfg'gL sf/f]af/x¿sf] s8f cg'udg ug]{] .

3.	 j}b]lzs /f]huf/ ljefu, j}b]lzs /f]huf/ af]8{, 
k//fi6« dGqfno, g]kfn /fi6« a}+snufotsf lgsfox¿lar 
;dGjo u/L j}b]lzs /f]huf/ aG8nfO{ k|efjsf/L 
agfpg] . cfjZostfcg';f/ lghL If]qsf] kmd{÷sDkgL;Fu 
klg ;fIf]bf/L u/L pQm aG8sf] laqmL a9fpg] .

4.	 j}b]lzs /f]huf/Laf6 cflh{t /sd ljk|]if0fsf ¿kdf 
k7fPsf] k|df0fsf cfwf/df ljleGg ;/sf/L lgsfoaf6 
k|fKt x'g] ;]jfdf 5'6 lbg], eG;f/ tyf cGo s/df 5'6 lbg], 
cg'bfgdf k|fyldstf lbg] tyf k'/:sf/sf] Joj:yf ug]{ .

5.	 ljk|]if0f nufgL sf]ifsf] :yfkgf ug]{ / To; sf]ifsf] plrt 
Joj:yfkg u/L pTs[i6 k|ltkmn lbnfpg] . ;fy} a}+sx¿n] 
;DalGwt a}+s vftfdf s'n ljk|]if0f k|fKt ePsf] /sd tyf 
cf};t Aofn]G;sf cfwf/df cfs{ifs b/df lk|ldod Aofh 
k|bfg ug]{ Joj:yf ug]{ .

lgisif{

xfn;Ddsf] ljk|if0fsf] k|of]unfO{ ljZn]if0f ubf{ o;sf] dxŒjk"0f{ 
c+z pkef]udf k|of]u eO/x]sf] 5 . d'n'sn] ha;Dd ljk|]if0fnfO{ 
pTkfbgd"ns If]q / sfo{df k|of]u x'g] u/L ;fj{hfgls tyf cfly{s 
gLlt / sfo{qmdsf] th'{df / sfof{Gjog ug{ ;lsFb}g, ta;Dd 
ljk|]if0fsf] pTkfbgd"ns If]qdf k|of]u, cf}krfl/s dfWodaf6 
ljk|]if0fsf] cfk|jfxsf] cfs{if0fdf ;d:of /lx/xg ;Sg] cj:yf 
b]lvG5 . o;n] ljb]zL ljlgdo ;l~rltsf] :t/ j[l4df vf;} 

of]ubfg lbg ;Sb}g . ljk|]if0fsf] k|efjsf/L pkof]u / cf}krfl/s 
dfWodaf6 ljk|]if0f d'n'sdf leœofpgsf nflu ;/sf/sf] tkm{af6 
pTkfbgd"ns If]qdf nufgL ug]{ of]hgf tyf sfo{qmd, /f]huf/L 
;[hgf / /fli6«o cy{tGqsf] j[l4sf nflu ljz]if k|of; x'g'kg]{ 
b]lvG5 . h;cGtu{t ljz]if u/L cf}krfl/s dfWodaf6 ljk|]if0f 
leœofpg]sf] ;Dk"0f{ nfut ;/sf/n] Joxf]l/lbg], ljk|]if0f ;fIf/tf 
sfo{qmd nfu" ug]{, clgjfo{ ¿kdf a}+s vftfaf6 ljk|]if0f Nofpg] 
JoJf:yf ug]{, ljk|]if0fafkt lelqPsf] /sd /fli6«o k|fyldstf / 
uf}/jsf cfof]hgfdf nufgL ug{ ljz]if of]hgf / sfo{qmd nfu" ug]{, 
cfsif{s ljlgdob/ k|bfg ug]{, ljk|]if0fafktsf] /sdsf] nufgL 
pTkfbgd"ns cfof]hgfdf u/]df ;f]sf nflu cfoft ug]{ d]l;g/L 
nufotsf kF'hLut k|s[ltsf ;fdfgsf] cfoftdf eG;f/ tyf cGo 
5'6 Pjd\ nufgLaf6 cflh{t cfodf cfos/ 5'6 lbg] nufotsf 
Joj:yf ug{ ;lsG5 . 

g]kfn /fi6« a}+sn] ljk|]if0f sfo{ Jojl:yt ug{sf nflu a}+s tyf 
ljQLo ;+:yfx¿sf ;fy} ljk|]if0f sf/f]af/ ug{sf nflu dfq 
vf]n]sf ;+:yfx¿nfO{ Ohfhtkq k|bfg ug]{, tL ;+:yfx¿nfO{ 
ljb]zdf k|ltlglw sfof{no vf]Ng tyf k|ltlglw sd{rf/L lgo'Qm 
ug{ ;Sg] Joj:yf u/]sf] 5 . xfn a}+s tyf ljQLo ;+:yfx¿ / 
ljk|]if0f sDkgLx¿nfO{ cf}krfl/s dfWodaf6 ljk|]if0f Nofpg] u/L 
Ohfht k|bfg ul/Psfn] tL a}+s tyf ljQLo ;+:yfx¿ / ljk|]if0f 
sDkgLx¿n] ljb]zaf6 ljk|]if0f Nofpg] sfo{ ub}{ cfPsf 5g\ . 
/f]huf/Lsf nflu d'n's aflx/ uPsf jf ljb]zdf /f]huf/L u/L 
kms]{sf g]kfnL gful/sx¿ tyf ljb]zdf a;f]af; ug]{ u}/cfjf;Lo 
g]kfnLx¿n] cfh{g u/]sf] ljb]zL d'b|fnfO{ j}wflgs dfWodaf6 
:jb]zdf leœofpg] tyf pgLx¿nfO{ cfk"mn] cfh{g u/]sf] /sd 
ljb]zd} a;L jf :jb]zdf cfO{ artkqdf nufgL ug]{ pko'Qm cj;/ 
k|fKt xf];\ eGg] p2]Zon] j}b]lzs /f]huf/ artkqsf] lgisfzg ug]{ 
ul/Psf] 5 . artkq lgisf;gsf] k|d'v p2]Zo /f]huf/Lsf nflu 
d'n'saflx/ uPsf jf /f]huf/Laf6 kms]{sf g]kfnL gful/sx¿ tyf 
ljb]zdf a;f]af; ug]{ u}/cfjf;Lo g]kfnLx¿n] cfh{g u/]sf] 
ljb]zL d'b|fnfO{ j}wflgs dfWodaf6 :jb]zdf leœofpg] tyf 
C0fkqdf nufgL ug{ k|f]T;fxg u/L /fi6« lgdf{0fsf nflu k'FhL 
kl/rfng ug]{ /x]sf] 5 . o;} u/L g]kfn /fi6« a}+sn] Ohfhtkq 
k|fKt ljk|]if0f sDkgLx¿ / a}+s tyf ljQLo ;+:yfx¿n] g]kfnLx¿ 
sfo{/t /x]sf b]zdf ;~rfngdf /x]sf Digital Payment ug]{ 
;+:yf;Fu cfa4 eO{ Digitally g]kfndf ljk|]if0f /sd leœofpg 
;Sg] / g]kfndf ;~rfngdf /x]sf cg'dltkq k|fKt e'QmfgL ;]jf 
k|bfos -a}+s tyf ljQLo ;+:yfx¿;d]t_ ;+:yf;Fu cfa4 eO{ 
Mobile Banking, Internet Banking, Electronic Cards, 
Digital Wallet cflb dfkm{t\ :jb]zdf e'QmfgL ug{ ;Sg] Joj:yf 
klg u/]sfn] g]kfn ;/sf/;lxt ;DalGwt kIfx¿sf] ;xsfo{af6 
ljk|]if0fsf ;d:of ;dfwfg u/L ljk|]if0f cfk|jfx j[l4 u/L 
ljb]zL ljlgdo ;l~rltsf] xnsf] ;d:ofnfO{ ;dfwfg ug{ ;lsg] 
b]lvG5 . 

;Gbe{ ;fdfu|L

g]kfn /fi6« a}+s, g]kfndf ljk|]if0f cfk|jfxsf] l:ylt, k';, 
@)&^ .

ljZj a}+ssf cWoog tyf k|ltj]bg, ;g\ @)@) / ;g\ @)@! .

Eff/tLo l/h{e a}+s, aª\unfb]z a}Fssf jflif{s k|ltj]bgx¿, ;g\ 
@)!( / @)@) .

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

cl:y/tf / clglZrttftkm{ pGd'v 
g]kfnsf] cy{tGq M Ps l;+xfjnf]sg

?

/d]zs'df/ kf]v/]n*

ljut s]xL ;dob]lv g]kfnL cy{tGqsf kl/;"rsx¿n] cy{tGqdf 
s]xL r'gf}tL / cl:y/tfsf] ;ª\s]t ug{ yfn]sf 5g\ . ;/sf/L ljQ, 
df}lb|s If]q, ljQLo If]q Pj+ cfGtl/s / afXo If]qsf] :yfloTjdf 
r'gf}tL ylkFb} uO/x]sf] kl/;"rsx¿n] :ki6 ;ª\s]t u/]sf 5g\ eg] 
ljsf;sf] ult Pj+ cfly{s s[ofsnfk;d]t lwdf aGb} uPsf 
5g\ . cy{tGqdf b]lvPsf k|d'v r'gf}tL / ;d:ofx¿nfO{ s]Gb|Lo 
a}+sn] xfn} ;fj{hlgs u/]sf] rfn' cfly{s jif{ @)&*÷&( sf] 
rf/ dlxgfsf] tYofª\s Pj+ ljleGg /fli6«o / cGt/f{li6«o k|sfzg / 
cfFs8fdf cfwfl/t /xL ljZn]if0f ug]{ k|of; ul/Psf] 5 .
cfGtl/s :yfloTj
pkef]Qmf d'b|f:kmLlt
cfGtl/s :yfloTjsf] k|d'v dfkssf ¿kdf /x]sf] pkef]Qmf 
d'b|f:kmLlt @)&* sflQs dlxgfdf jflif{s ljGb'ut cfwf/df %=#@ 
k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL dlxgfdf o:tf] d'b|f:kmLlt 
$=) k|ltzt /x]sf] lyof] . o;/L g} ;g\ @)@! Gff]e]Da/df ef/tdf 
jflif{s ljGb'ut pkef]Qmf d'b|f:kmLlt $=( k|ltzt /x]sf] 5 . g]kfnsf] 
cfGtl/s pTkfbgsf] cfwf/ sdhf]/ /x]sf] / clwsf+z vfBfGg 
tyf pkef]Uo j:t'x¿sf] cfoft ef/taf6} x'g] u/]sf] / ef/tdf 
;d]t pkef]Qmf d'b|f:kmLlt a9\bf] qmddf /x]sfn] d"No jf cfGtl/s 
:yfloTj r'gf}tLk"0f{ aGb} uPsf] ;xh cg'dfg nufpg ;lsG5 . 
o;af6 lglZrt cfo x'g] / ljkGg gful/sx¿sf] qmozlQmdf emg\ 
Ifo eO{ hLjg cem si6s/ aGg ;S5 . 
df}lb|s Pj+ ljQLo If]q 
cfly{s jif{ @)&*÷&( sf] rf/ dlxgfdf lj:t[t d'b|fk|bfo !=$ 
k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf pQm d'b|fk|bfo 
^=$ k|ltztn] a9]sf] lyof] . ;dLIff cjlwdf ;l~rt d'b|f *=& 
k|ltztn] 36]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] d'b|f 
%=% k|ltztn] a9]sf] lyof] . jflif{s ljGb'ut cfwf/df @)&* 
sflQs d;fGtdf ;l~rt d'b|f *=( k|ltztn] 36]sf] 5 .
;dLIff cjlwdf v'b j}b]lzs ;DklQ -ljb]zL ljlgdo d"Nofª\sg 
gfkmf÷gf]S;fg ;dfof]lht_ ?= !%) ca{ #* s/f]8 -!!=# k|ltzt_ 
n] 36]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf pQm ;DklQ ?= !!) 
ca{ ^% s/f]8 -*=# k|ltzt_ n] a9]sf] lyof] . 
pk/f]Qm ljZn]if0fn] cy{tGqdf t/ntf c;xh aGb} uPsf] / e'QmfgL 
;Gt'ngdf ;d]t r'gf}tL ylkFb} uPsf] ;ª\s]t ub{5 .
s'n cfGtl/s shf{
cfly{s jif{ @)&*÷&( sf] rf/ dlxgfdf s'n cfGtl/s shf{ 
%=& k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf pQm 
shf{ $=$ k|ltztn] a9]sf] lyof] . jflif{s ljGb'ut cfwf/df 
@)&* sflQs d;fGtdf o:tf] shf{ @*=% k|ltztn] a9]sf] 5 .

shf{ k|jfx
;dLIff cjlwdf a}+s tyf ljQLo ;+:yfx¿af6 lghL If]qdf 
k|jflxt shf{ *=( k|ltztn] a9]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] shf{ $=( k|ltztn] a9]sf] lyof] . jflif{s ljGb'ut 
cfwf/df @)&* sflQs d;fGtdf a}+s tyf ljQLo ;+:yfx¿af6 
lghL If]qtk{m k|jflxt shf{ #@=@ k|ltztn] a9]sf] 5 .
t/ntf Joj:yfkg
cfly{s jif{ @)&*÷&( sf] rf/ dlxgfdf l/e;{ l/kf]dfkm{t ?= @* 
ca{ #% s/f]8 / lgIf]k ;ª\sng pks/0fdfkm{t ?=#! ca{ ^% 
s/f]8 u/L s'n ?= ^) ca{ t/ntf k|zf]rg ul/Psf] 5 . cl3Nnf] 
jif{sf] ;f]xL cjlwdf l/e;{ l/kf]dfkm{t ?= ̂ ) ca{ / lgIf]k ;ª\sng 
pks/0fdfkm{t ?= #) ca{ u/L s'n ?= () ca{ t/ntf k|zf]rg 
ePsf] lyof] . ;dLIff cjlwdf l/kf]dfkm{t ?= @$( ca{ &( s/f]8 
/ :yfoL t/ntf ;'ljwfdfkm{t ?= !%$& ca{ % s/f]8 u/L s'n ?= 
!&(^ ca{ *$ s/f]8 t/ntf k|jfx ul/Psf] 5 .
cGt/–a}+s sf/f]af/
cfly{s jif{ @)&*÷&( sf] rf/ dlxgfdf jfl0fHo a}+sx¿sf] ?= 
!)$# ca{ @@ s/f]8 / cGo ljQLo ;+:yfx¿ -jfl0fHo a}+sx¿lar 
afx]s_ sf] ?= !%* ca{ $) s/f]8 u/L s'n ?= !@)! ca{ ^@ 
s/f]8sf] cGt/–a}+s sf/f]af/ ePsf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf jfl0fHo a}+sx¿sf] ?= &! ca{ ** s/f]8 / cGo ljQLo 
;+:yfx¿sf] ?= ^! ca{ @) s/f]8 u/L s'n ?= !## ca{ * s/f]8 
cGt/–a}+s sf/f]af/ ePsf] lyof] .
Aofhb/
@)&& sflQsdf (! lbg] 6«]h/L lansf] efl/t cf};t Aofhb/ 
)=&( k|ltzt /x]sf]df @)&* sflQsdf $=*! k|ltzt /x]sf] 
5 . jfl0fHo a}+sx¿larsf] cGt/–a}+s sf/f]af/sf] efl/t cf};t 
Aofhb/ @)&& sflQsdf )=!$ k|ltzt /x]sf]df @)&* sflQsdf 
$=(^ k|ltzt /x]sf] 5 . df}lb|s gLltsf] ;~rfng nIosf ¿kdf 
lnOg] cf};t cGt/–a}+s Aofhb/ @)&* sflQsdf $=(^ k|ltzt 
/x]sf] 5 . cl3NNff] jif{sf] ;f]xL dlxgfdf o:Tff] Aofhb/ )=!^ 
k|ltzt /x]sf] lyof] . 
jfl0fHo a}+sx¿sf] cf};t cfwf/ b/ @)&& sflQsdf &=%& 
k|ltzt /x]sf]df @)&* sflQsdf &=*@ k|ltzt sfod ePsf] 
5 . @)&* sflQsdf jfl0fHo a}+sx¿sf] lgIf]ksf] efl/t cf};t 
Aofhb/ %=*) k|ltzt / shf{sf] efl/t cf};t Aofhb/ (=)@ 
k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL dlxgfdf o:tf b/x¿ 
qmdzM %=#! k|ltzt / (=%@ k|ltzt /x]sf lyP .
dfly pNn]v ePadf]lhd df}lb|s tyf ljQLo If]qsf x/]s 
kl/;"rsx¿n] cy{tGqdf t/ntf ;ª\s'rg ePsf] cj:yfnfO{ 
lrlqt ub{5g\ . k'FhLut vr{sf] lg/fzfhgs cj:yf, 36\bf] ljk|]if0f 
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cfk|jfx, a9\bf] cg'Tkfbs cfoft / 36\bf] cfGtl/s pTkfbg, a9\bf] 
pkef]ud'vL k|j[lQ / 36\bf] v'b ufx{:y art g} xfnsf] t/ntf 
;ª\s6sf k|d'v sf/s x'g\ . of] cj:yf nlDaPdf g]kfnL cy{tGqdf 
uDeL/ ;d:ofx¿ cfpg ;Sg] b]lvG5 . 
afXo If]q :yfloTj
j}b]lzs Jofkf/
cfly{s jif{ @)&*÷&( sf] rf/ dlxgfdf s'n j:t' lgof{t ?= 
*@ ca{ !@ s/f]8 k'u]sf] 5 . hals oxL cjlwdf s'n j:t' 
cfoft ^!=^ k|ltztn] j[l4 eO{ ?= ^%) ca{ @( s/f]8 k'u]sf] 
5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] cfoft !)=^ k|ltztn] 
36]sf] lyof] . o; cjlwdf s'n j:t' Jofkf/ 3f6f %^=* k|ltztn] 
j[l4 eO{ ?= %^* ca{ !& s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] 3f6f !@=% k|ltztn] 36]sf] lyof] .
j}b]lzs Jofkf/sf] ;+/rgf
;dLIff cjlwdf ePsf] s'n lgof{tdf dWojtL{ tyf clGtd 
pkef]Uo j:t'sf] cg'kft qmdzM $$=!# k|ltzt / %%=*% k|ltzt 
/x]sf] 5 eg] k'FhLut j:t'sf] cg'kft guGo cyf{t\ )=)@ k|ltzt 
/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf ePsf] s'n lgof{tdf 
dWojtL{, k'FhLut tyf clGtd pkef]Uo j:t'sf] cg'kft qmdzM 
#@=%@ k|ltzt, )=(% k|ltzt / ^^=%# k|ltzt /x]sf] lyof] .  
;dLIff cjlwdf ePsf] s'n cfoftdf dWojtL{ j:t'sf] cg'kft 
%#=! k|ltzt, k'FhLut j:t'sf] !!=! k|ltzt tyf clGtd pkef]Uo 
j:t'sf] cg'kft #%=* k|ltzt /x]sf] 5 . cl3Nnf] jif{sf] ;f]xL 
cjlwdf oL cg'kftx¿ qmdzM %)=% k|ltzt, !@=( k|ltzt / 
#^=^ k|ltzt /x]sf lyP .
s'n cfoftdf dWojtL{ tyf k'FhLut j:t'sf] cg'kft sd x'g' 
/ clGtd pkef]Uo j:t'sf] cg'kft a9L x'g' eg]sf] cy{tGqsf] 
pTkfbg, /f]huf/L tyf cfodf x|f; x'Fb} uO{ pkef]ud'vL cy{tGqsf] 
ljsf; x'Fb} uPsf] ;ª\s]t xf] .
;]jf
;dLIff cjlwdf v'b ;]jf cfo ?= #! ca{ @) s/f]8n] 3f6fdf 
/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf v'b ;]jf cfo ?= !& 
ca{ %! s/f]8n] 3f6fdf /x]sf] lyof] .
ljk|]if0f cfk|jfx
o; cjlwdf ljk|]if0f cfk|jfx &=% k|ltztn] sdL cfO{ ?= #!@ 
ca{ $@ s/f]8 sfod ePsf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf 
ljk|]if0f cfk|jfx !!=@ k|ltztn] a9]sf] lyof] . cd]l/sL 8n/df 
ljk|]if0f cfk|jfx &=* k|ltztn] sdL cfO{ @ ca{ ^# s/f]8 k'u]sf] 
5 . cl3Nnf] jif{ o:tf] cfk|jfx ^=$ k|ltztn] a9]sf] lyof] .
;dLIff cjlwdf v'b 6«fG;km/ &=$ k|ltztn] sdL cfO{ ?= #$% 
ca{ ^% s/f]8 k'u]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] 
6«fG;km/ *=( k|ltztn] a9]sf] lyof] .
ljutdf cGo cfly{s kl/;"rsx¿ h] h:tf] eP klg ;]jf / ljk|]if0f 
cfk|jfx ;Gtf]ifhgs cj:yfdf /x]sfn] ;du| ljQLo If]qdf 
t/ntf / k'FhL kl/rfngsf] cj:yf l7s7fs lyof] . o;n] pTkfbg, 
/f]huf/L, cfodf / ul/aL lgjf/0fdf ;d]t ;sf/fTds k|efj k/]sf] 
lyof] . t/ clxn] ljQLo If]qsf] t/ntf / k'FhL kl/rfngsf] cj:yf 
lgs} r'gf}tLk"0f{ aGb} uPsf] x'Fbf ;du| cy{tGqdf ;d]t gsf/fTds 
c;/sf] ;Defjgf a9]sf] 5 .
rfn' vftf Pjd\ zf]wgfGt/ l:ylt
;dLIff cjlwdf rfn' vftf ?= @@# ca{ !( s/f]8n] 3f6fdf 

/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf rfn' vftf ?= !( ca{ ! 
s/f]8n] artdf /x]sf] lyof] . 
o; cjlwdf zf]wgfGt/ l:ylt ?= !%) ca{ #* s/f]8n] 3f6fdf 
/x]sf] 5 . cl3Nnf] jif{sf] ;f]xL cjlwdf zf]wgfGt/ l:ylt ?= 
!!) ca{ ^% s/f]8n] artdf /x]sf] lyof] . cd]l/sL 8n/df 
cl3Nnf] jif{sf] ;f]xL cjlwdf (# s/f]8 !& nfvn] artdf 
/x]sf] zf]wgfGt/ l:ylt ;dLIff cjlwdf ! ca{ @^ s/f]8n] 
3f6fdf /x]sf] 5 .
s'n ljb]zL ljlgdo ;l~rltsf] cj:yf
@)&* c;f/ d;fGtdf ?= !#(( ca{ # s/f]8 a/fa/ /x]sf] s'n 
ljb]zL ljlgdo ;l~rlt !!=) k|ltztn] sdL cfO{ @)&* sflQs 
d;fGtdf ?= !@$$ ca{ *% s/f]8 sfod ePsf] 5 . cd]l/sL 
8n/df o:tf] ;l~rlt @)&* c;f/ d;fGtdf !! ca{ &% s/f]8 
/x]sf]df @)&* sflQs d;fGtdf !)=( k|ltztn] sdL cfO{ !) 
ca{ $& s/f]8 sfod ePsf] 5 .
;l~rlt kof{Kttf ;"rs 
Rffn' cfly{s jif{sf] rf/ dlxgfsf] cfoftnfO{ cfwf/ dfGbf a}lsË 
If]q;Fu /x]sf] ljb]zL ljlgdo ;l~rlt &=( dlxgfsf] j:t' cfoft 
/ &=@ dlxgfsf] j:t' tyf ;]jf cfoft wfGg kof{Kt /xg] b]lvG5 . 
of] sl/j 8]9 bzs otfs} ;j}eGbf Go"g cj:yf xf] . 
a9\bf] Jofkf/ 3f6f, rfn' vftf 3f6f, zf]wgfGt/ 3f6f / ljb]zL 
d'›fsf] ;l~rltdf cfPsf] tLj| x|f;n] ;Defljt ;+s6sf] r]tfjgL 
lbO ;s]sf] 5 . cem s]xL ;do;Dd klg cj:yfdf ;'wf/ cfpg 
;s]g eg] g]kfnn] lgoldt ¿kdf ug'{kg]{ låkIfLo / ax'kIfLo C0fsf] 
;fjfF tyf Aofh e'QmfgL / cGt/f{li6«o Jofkf/sf] e'QmfgL ug{ ;d]t 
;xh gx'g] / d'n'ssf] cGt/f{li6«o 5lj d} gsf/fTds c;/ kg{ 
;S5 . h'g cToGt uDeL/ ljifo xf] . 
;/sf/L ljQ l:ylt
g]kfn ;/sf/, cy{ dGqfno -dxfn]vf lgoGqs sfof{no_ 
sf cg';f/ @)&* sflQs d;fGt:fDddf rfn' vr{ ?=@## 
ca{ %! s/f]8, k'FhLut vr{ ?= @) ca{ &( s/f]8 / ljQLo 
Joj:yfcGtu{tsf] vr{ ?= ## ca{ @$ s/f]8 u/L s'n ?= @*& 
ca{ %$ s/f]8 vr{ ePsf] 5 .
;dLIff cjlwdf ;/sf/sf] s/ /fh:j ?= #)% ca{ $) s/f]8 
/ u}/s/ /fh:j ?=@* ca{ (! s/f]8 u/L s'n /fh:j ?= ##$ 
ca{ #! s/f]8 -k|b]z ;/sf/ tyf :yfgLo txdf afF8kmfF6 x'g] 
/sd;d]t_ kl/rfng ePsf] 5 . 
ljut % jif{df s'n ah]6dWo] ^$ k|ltzteGbf a9L rfn' / @! 
k|ltzt dfq k'FhLut ah]6 /xg] u/]sf]df rfn'tkm{ ;Dk"0f{ h;f] vr{ 
x'g] / kF'hLuttkm{sf] ah]6sf] &@ k|ltzt;Dd dfq vr{ x'g] k|j[lQ 
b]lvG5 .
/fh:jn] rfn' vr{ wfGg ;Sg] l:ylt 5}g . kF'hLut vr{df cfPsf] 
lzlyntf -rfn' cf=j=sf] cg'dflgt vr{sf] ^ k|ltzt eGbf 
sd_ / lg/fzfhgs cj:yfn] ;fdfGotof cfly{s If]q / ljz]iftM 
ljQLo If]qdf t/ntf ;ª\s6 b]vf kl/;s]sf] 5 . o;af6 shf{sf] 
Aofhb/df x'g] j[l4n] pTkfbgsf] nfut a9fO{ cfly{s j[l4df ;d]t 
gsf/fTds c;/ kg]{ k|an ;Defjgf 5 .
k'FhL ahf/
@)&& sflQs d;fGtdf !&!*=% /x]sf] g]K;] ;"rsfª\s @)&* 
sflQs d;fGtdf @&*$=^ k'u]sf] 5 . @)&* sflQs d;fGtdf 
lwtf]kq ahf/ kF'hLs/0f ?=#(!^ ca{ $% s/f]8 k'u]sf] 5 . 
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@)&& sflQs d;fGtdf ahf/ k'FhLs/0f ?=@#)@ ca{ &^ s/f]8 
/x]sf] lyof] .
k'FhL ahf/n] cfkm} s'g} k'FhL pTkfbg ub}{g t/ o;n] cy{tGqleq 
ePsf] k'FhLsf] gub k|jfxnfO{ a9fOlbG5, h;n] ubf{ cy{tGq 
rnfodfg eO/xG5 . g]kfndf k'FhL ahf/sf] k|ltlglwd"ns ahf/ 
lwtf]kq ahf/nfO{ dflgPsf] 5, h;df b'O{ ltxfOeGbf a9L c+z 
a}+lsª If]qs} /x]sf] 5 . lwtf]kq ahf/nfO{ cy{tGqsf] P]Gff eGg] 
ul/P tfklg cfly{s kl/;"rsx¿;Fu g]kfnsf] k'FhL ahf/sf] vf;} 
tfbfTDotf /x]sf] b]lvFb}g g t lwtf]kqsf] d"Nosf] ptf/r9fjdf 
;DalGwt sDkgLsf] d'gfkmf / k|ltkmn g} hf]l8Psf] 5 . k'FhL ahf/df 
lwtf]kqsf] d"No a9L xNnf / nx8sf e/df sfod ePsf] b]lvG5 . 
o;sf] ptf/r9fjdf k|foM s]xL 7'nf / ;Lldt ;ª\Vofdf /x]sf 
nufgLstf{sf] rnv]n /x]sf] b]lvG5 . To;}n] ;fgf nufgLstf{ 
k|foM hf]lvdd} /x]sf] b]lvG5 .
ljsf;sf] cj:yf / ;Defjgf
cfly{s If]qsf ljljw kl/;"rsx¿df b]lvPsf ;ª\s]tx¿sf] 
cfnf]sdf d'n'ssf] ljsf;sf] ;DefjgfnfO{ b]xfosf cfofddf 
ljZn]if0f ul/Psf] 5 . 
!=	 cGt/f{li6«o kl/b[Zodf g]kfnsf] nufgLsf] jftfj/0f pT;fxhgs 

/x]sf] 5}g . ljZj a}+saf6 ;g\ @)@! df k|sflzt Doing 
Business Index df g]kfn ($ cf}F :yfgdf /xg'n] b]ze/ 
nufgL leœofpg s8f d]xgt ug{'kg]{ b]vfPsf] 5 . 6«fG;k/]G;L 
OG6/g];gnaf6 xfn} k|sflzt Corruption Perception 
Index df !!& cfF} :yfgdf /xg'n] g]kfnsf] cfly{s ;d[l4sf] 
ofqfdf e|i6frf/ cj/f]wsf ¿kdf b]lvPsf] 5 . afXo 
nufgLstf{x¿ g]kfndf nufgLsf hf]lvdx¿ gx6'Gh]n kv{ / 
x]/ s} cj:yfdf /xg] b]lvG5 . 

@=	 cy{tGqdf s]xL ;+/rgfTds ;d:of / sdhf]/L /x]sf 5g\ . 
cfosf] () k|ltzteGbf a9L c+z pkef]udf g} vr{ x'g uO{ 
art Go"g x'g] u/]sf] 5 .

#=	 cfly{s, ;fdflhs / ef}lts k"jf{wf/sf ;a}h;f] pTkfbgsf 
;fwg cfoft x'g] ePsfn] pTkfbg nfut / Jofkf/ 3f6f a9\b} 
uPsf] 5 . cfoftsf nflu ljQLo k|aGw ug{] dfWod ljk]|if0f 
cfk|jfx ePsf] 5 . >d uGtJo d'n'sdf ;d:of cfpFbf / x'08L 
ahf/sf] ;lqmotf a9\bf ljk]|if0f cfk|jfx;d]t 36\g] u/]sf] 5 . 

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

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

^=	 g]kfnsf] cfly{s j[l4b/ sd t 5Fb} 5, ePsf] jl[4sf] klg 
Goflos ljt/0f ePsf] 5}g . sdhf]/ k"jf{wf/sf sf/0fn] 
cfly{s lqmofsnfkx¿ ;ª\s'lrt ePsf 5g\ . ef}lts k"jf{wf/ 

ljsf;df ;/sf/;Fu} lghL If]qsf]] Ifdtf klg sdhf]/ 5 .
casf] af6f]
dfly ljZn]if0f ul/Padf]lhd ;du| cfly{s If]qdf ljBdfg 
/ eljiodf cfpg ;Sg] ljljw ;d:ofx¿nfO{ ;Daf]wg ug{ 
g]kfn ;/sf/n] cljnDa /fli6«o of]hgf cfof]usf pkfWoIfsf] 
;+of]hsTjdf g]kfn /fi6« a}+ssf ueg{/ / ljljw If]qsf lj1x¿sf] 
k|ltlglwTj x'g] u/L Ps pRr:t/Lo cfly{s k/fdz{ ;ldlt u7g 
ug]{ / pQm ;ldltnfO{ cy{tGqdf b]lvPsf ljljw ;d:ofx¿sf] 
;Daf]wg ug{ cNksfnLg, dWosfnLg / bL3{sfnLg pkfo / 
sfo{of]hgf k|:t't ug{ !% lbgsf] ;dofjlw lbg] / ;ldltaf6 
k|fKt ;'emfjnfO{ b[9tf / Odfgbf/Ltfsf ;fy ;/sf/n] sfof{Gjog 
ug]{ . o;f] ug{ g;lsPdf cy{tGqdf eljiodf cfOkg]{ hf]lvdsf] 
dfqf eofjx x'g ;Sg] / d'n'sn] 7'nf] d"No r'sfpg'kg]{ x'g ;S5 . 
kl/0ffd:j¿k d'n's c;kmn /fi6«df kl/0ft x'g ;Sg] vt/f 5 . 
lgisif{
d'n'ssf] ;dli6ut cfly{s kl/;"rsx¿ ;sf/fTds 5}gg\ . ;xh 
Jofj;flos jftfj/0fsf] cefjdf cfly{s s[ofsnfkx¿ lj:tf/ 
x'g ;s]sf 5}gg\ . ;|f]tsf] clglZrttf lar tof/ kfl/Psf] ah]6 
sfof{Gjog x'g g;Sg] / u}/ah]6/L vr{ j[l4 x'g] k|j[lQn] ;fj{hlgs 
ljQ Joj:yfkg rgf}tLk"0f{ ag]sf] 5 . ljQLo cg'zf;gsf ;Ldfx¿ 
lgd{dtfk"j{s tf]l8Psf 5g\ . cfoftdf cfwfl/t /fh:j / ljk]|if0fdf 
cfwfl/t pkef]usf] rqmdf cy{tGq ?dlNnPsf] 5 . cgf}krfl/s 
cy{tGq df}nfPsf sf/0f /fh:jsf] bfo/f ;ª\s'lrt ePsf] 5 . 
k|lta4tf k|fKt ePsf] j}b]lzs ;xfotf k"0f{ pknAw gePsf] / 
pknAw ;xfotfsf] kl/rfng k|efjsf/L x'g g;s]sf] cj:yf 5 . 
ljk]|if0f cfk|jfxdf sdL cfPsf] 5 . afXo If]qsf] wfGg} g;Sg] 
c;Gt'ngn] ljb]zL d'b|f ;l~rltdf rfk kg{ yfn]sf] 5 .
ljQLo, df}lb|s / k'FhL ahf/ If]qsf] k'FhL kl/rfng cfly{s 
j[l4;Fu k|ToIf hf]l8g ;s]sf] 5}g . cyf{t\ :yfgfGt/ k|0ffnL 
-Transmission Mechanism_ sfd g} gu/]sf]] xf]ls eGg] 
b]lvPsf] 5 . cf}Bf]lus tyf k"jf{wf/ lj:tf/df lghL nufgL 
pT;fxk|b 9ª\un] a9\g ;s]sf] 5}g . cf}Bf]lus k'FhL;d]t ljQLo / 
Jofkfl/s nufgLtkm{ pGd'v ePsf] 5 . cfGtl/s k'FhL ahf/ ;an 
/ e/f];fof]Uo eO;s]sf] 5}g . k'FhL lgdf{0fsf s[ofsnfkx¿ ;':t 
5g\ . lghL tyf ;/sf/L b'j} If]qdf k'FhL lgdf{0fn] ck]lIft ult 
lnPsf] 5}g . ljsf; cfof]hgf sfof{Gjogsf] ult lgs} g} lwdf 
5 . ckjfbafx]s ;a}h;f] k"jf{wf/ cfof]hgfx¿ lgwf{l/t ;do 
/ nfutdf ;DkGg x'g ;s]sf 5}gg\ . /fHon] k|bfg ug'{kg]{ cfwf/
e"t ;]jfx¿sf] u'0f:t/ sdhf]/ 5 . ;]jf k|jfx ;xh, ;'ne / 
;/n 5}g . zf;sLo k|aGw sdhf]/ x'Fbf /fHo ;+oGqsf cjojx¿ 
v's''nf ePsf 5g\ . ljsf; lgdf{0fdf clgoldttf / u'0f:t/xLg 
;]jf k|jfxsf sf/0fn] ;a}h;f] If]qdf ck]lIft k|ltkmn k|fKt x'g 
;s]sf] 5}g . pTkfbgd'vL eGbf ljt/0fd'vL sfo{qmd th'{df / 
sfof{Gjogdf xf]8afhL b]lvPsf] 5 . 
cGTodfM cy{tGqsf ljBdfg / efjL lbgdf cfpg ;Sg] ;d:ofnfO{ 
;dod} ;Daf]wg gul/P g]kfnL cy{tGq clglZrttf / cl:y/tfsf] 
e"d/Ldf ?dlNnFb} uO{ cGttM d'n's g} c;kmn /fi6« aGg ;Sg] 
vt/f b]lvG5 . ctM ;d:ofnfO{ ;dod} ;Daf]wg ug{ ;/sf/n] 
cNksfnLg, dWosfnLg / bL3{sfnLg sfo{of]hgf agfO{ b[9tfsf 
;fy sfof{Gjog ug{ cfjZos 5 .

***
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!= kl/ro
;fdfGo cy{df ah]6n] vf; cjlwsf] cfDbfgL / vr{sf] 
cg'dfgnfO{ hgfpF5 . ;/sf/sf] Ps lglZrt cjlw -Ps jif{_ 
sf] cfo / Joosf] ljj/0f Pjd\ ;/sf/åf/f ;~rfng ul/g] lj:t[t 
sfo{qmd tyf gLltx¿sf] b:tfj]h ah]6 xf], h'g Joj:yflksfåf/f 
cg'df]lbt ePsf] x'G5 .
ah]6 zAb k|m]Gr efiffsf] Bougette af6 lnOPsf] xf] . o;sf] 
cy{ 5fnfsf] y}nL eGg] xf] . ljZjdf ah]6sf] ;'?jft a]nfotaf6 
ePsf] xf] . ;g\ !@!% sf] DofUgfsf6f{n] ;fj{hlgs ;DklQ / ;f]sf] 
vr{ pk/ hgk|ltlglwsf] :jLs[lt cfjZos kg]{ s'/fsf] Joj:yf 
u/]kZrft\ "No Taxation Without Representation" sf] 
l;4fGt k|ltkfbg ePsf] xf] . a]nfotdf ;g\ !&## df k|wfgdGqL 
jfnkf]nsf] kfnfdf /fh:j / Joosf] cg'dfg k|:t't ubf{ ah]6 
zAbsf] klxnf] k|of]u ePsf] lyof] . g]kfndf @))* ;fn df3 @! 
ut] klxnf] k6s ah]6 k|:t't ePsf] lyof] .
P. E. Taylor  sf cg';f/ æah]6 ;/sf/L lj:t[t of]hgf xf] . 
o;df ;/sf/åf/f ah]6 cjlwdf ck]lIft /fh:j tyf k|:tfljt 
vr{sf] cg'dfgsf ;fy} oL cg'bfgx¿af6 ul/g] sfo{x¿ / ;f]sf 
nflu pknAw x'g] ;fwgx¿ ;dfj]z /x]sf] x'G5 .Æ
Dimock sf cg';f/ "Budget is a financial plan summarizing 
the financial experiences of the past, stating a current plan 
and projecting over it a specified period of time in future. It 
is a record of past performance, a method of current control 
and projection of future plan." cyf{t\ ah]6 ljutsf ljQLo 
cg'ejsf] ;f/;ª\If]k, rfn' of]hgfsf] ljj/0f / eljiosf] lglZrt 
;dofjlwsf] k"jf{g'dfgnfO{ ;d]l6Psf] Ps ljQLo of]hgf xf] . of] 
ljutsf] sfo{;Dkfbgsf] clen]v, jt{dfgsf] lgoGq0f ljlw / 
eljiosf] of]hgfsf] k|If]k0f xf] . 
o;/L ut cfly{s jif{sf] k|ultsf] ;dLIff, rfn' cfly{s jif{sf] 
;+zf]lwt cg'dfg / cfufdL cfly{s jif{sf] sfo{of]hgf;lxtsf] 
cfo–Joosf] ljj/0f ;dfj]z ul/Psf] cy{–/fhgLlts b:tfj]h g} 
ah]6 xf] . o;nfO{ sfo{kflnsfn] th'{df ub{5 eg] Joj:yflksfn] 
gful/ssf] tkm{af6 cg'df]bg ub{5 .
@= ah]6sf ljz]iftfx¿
ah]6sf ljz]iftfx¿ lgDgfg';f/ 5g\ M
�	 lglZrt cjlw -;fdfGotM Ps jif{_ sf] ljQLo of]hgf,
�	 cg'dflgt /fh:j / k|:tfljt vr{sf] ljj/0f,
�	 cy{–/fhgLlts b:tfj]h,
�	 ljwflosfaf6 cg'df]lbt÷:jLs[t

�	 ljutsf] ;dLIff, jt{dfgsf] k'g/fjnf]sg / eljiosf] 
cg'dfg,

�	 cfo–Joo;DaGwL dfkb08 / sfo{ljlw lgwf{/0f ug]{ b:tfj]h,
�	 ljleGg ;/sf/L lgsfonfO{ ah]6 / clVtof/L k|bfg ug]{ 

b:tfj]h,
�	 ;/sf/sf] gLlt tyf sfo{qmd sfof{Gjogsf] vfsf,
�	 ;fj{hlgs ljQ Joj:yfkgsf] d"n cfwf/ / cfly{s 

k|zf;gsf] kyk|bz{s,
�	 ljQLo lgoGq0f / hjfkmb]lxtfsf] ;+oGq,
�	 ;/sf/n] ;DkGg u/]sf ljutsf sfo{x¿ / efjL of]hgfx¿sf] 

b:tfj]h .
#= ah]6sf k|sf/x¿
-s_	 cfDbfgL / vr{sf] ;Gt'ngsf] cfwf/df 

-c_	 ;Gt'lnt ah]6 M ;Gt'lnt ah]6df cfDbfgLsf 
cfwf/df vr{ ljlgof]hg u/L ;/sf/sf] cfDbfgL / 
vr{ a/fa/ x'G5 .

-cf_	 3f6f ah]6 M o; lsl;dsf] ah]6df cfDbfgLeGbf 
vr{sf] cfsf/ a9L x'G5 . ;fj{hlgs C0faf6 ck'u 
/sd kl/k"lt{ ul/G5 . 

 -O_	 art ah]6 M vr{eGbf cfDbfgL a9L eO{ /fli6«o 
9's'6L artdf /xg'k5{ eGg] o; lsl;dsf] ah]6sf] 
dfGotf xf] .

-v_	 If]qut vr{÷vr{sf k|s[ltsf cfwf/df 
-c_	 rfn' vr{ M /fHo ;~rfng / lgoldt ;]jf k|jfxsf 

nflu k'FhL lgd{f0fdf ;xof]uL x'g] vr{x¿ rfn' 
vr{cGtu{t kb{5g\ . sd{rf/Lsf tna, eQf 
nufot sfof{no ;~rfngsf nflu cfjZos 
vr{x¿ rfn' vr{ x'g\ . sfof{no ;~rfngdf vr{ 
x'g] ;fdfgsf nflu 5'6\ofOPsf] vr{sf cltl/Qm ;a} 
k|sf/sf cg'bfg Pj+ cfGtl/s tyf afXo C0fsf] 
Aofh ltg{nfO{ 5'6\ofOPsf] /sd klg rfn' vr{ xf] . 

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

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

;/sf/L ah]6sf] cjwf/0ff / 
g]kfndf o;sf] sfof{Gjog cj:yf

?

/d]z cof{n*

*  ;x;lrj, g]kfn ;/sf/
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-u_	 lgdf{0f k|lqmof÷th'{df ljlwsf cfwf/df 
-c_	 z"Godf cfwfl/t ah]6 M x/]s sfo{qmd, cfof]hgf / 

vr{ zLif{sx¿nfO{ gofF k|:tfj ;/x dfgL cf}lrTo 
ljZn]if0f u/]/ dfq /sd ljlgof]hg ug]{ ah]6 k|0ffnL, 
h;df cf}lrTok"0f{ / nfut k|efjL gb]lvg] zLif{sdf 
/sd ljlgof]hg ug'{ x'Fb}g eGg] dfGotf /flvG5 . 

-cf_	 zLif{sdf cfwfl/t ah]6 M  vr{sf zLif{ssf 
cfwf/df /sd ljlgof]hg ul/g] ah]6, h;nfO{ nfOg 
cfO6d ah]6 elgG5 . o;df tna, eQf, tflnd 
h:tf zLif{sdf /sd 5'6\ofOg] / zLif{sleq /x]/ vr{ 
ug'{k5{ .

-O_	 sfo{qmd ah]6 M kl/of]hgf jf sfo{qmdsf] vfsf 
lgdf{0f u/L ;f]nfO{ cfjZos kg]{ vr{ cg'dfg u/]/ 
dfq ah]6 ljlgof]hg ug]{ k4ltdf cfwfl/t ah]6 
sfo{qmd ah]6 xf] . 

-O{_	 n}ª\lus pQ/bfoL ah]6 M n}ª\lus ;+j]bgzLntf 
/ dlxnfsf] ljsf;nfO{ k|fyldstf lbO{ lgdf{0f 
ul/g] ah]6, h;n] of]hgf th'{df / sfof{Gjogdf 
dlxnfsf] ;xeflutf, Ifdtf clej[l4, /f]huf/L 
/ cfo cfh{g clej[l4, nfe tyf lgoGq0fdf 
;'lglZrttf, ;dosf] k|of]udf u'0ffTds ;'wf/ 
tyf sfo{af]emdf sdL h:tf kIfdf ljz]if hf]8 
lbG5 . 

-p_ hnjfo' kl/jt{g ah]6 M hnjfo' kl/jt{g Go"gLs/0fdf 
k|ToIf, ck|ToIf / t6:y ¿kdf ;xof]u k'Ug] u/L 
ah]6sf] juL{s/0f ug]{ ah]6 .

-3_	 ;+j}wflgs Joj:yfsf cfwf/df M k"0f{ cfsf/sf] ah]6, 
k"/s ah]6 / pwf/f] ah]6 .

-ª_	 txut cfwf/df M ;ª\3Lo ah]6, k|fb]lzs ah]6 / :yfgLo 
ah]6 .

$= g]kfndf ah]6 k|0ffnLsf] ljsf; 
g]kfndf lnR5jL / dNn sfndf g} d'b|fsf] k|rng, cfDbfgL / 
vr{x¿nfO{ Jojl:yt ug{ ljleGg c8\8f, vftf tyf ;]|:tfsf] 
k|of]u eP tfklg cfw'lgs ah]6sf] Oltxf; eg] @))& ;fnsf] 
kl/jt{g kl5 ;'? ePsf] xf] . 
�	 @))* ;fn df3 @! df ;j{k|yd tTsfnLg cy{dGqL 

;'j0f{ ;d;]/åf/f ;+;b\df ah]6 k]; ul/Psf] lyof] . h;df 
?= # s/f]8 % nfv cfo, ?= % s/f]8 @% nfv vr{ 
cg'dfg k|:t't  ePsf] lyof] .

�	 @)!# ;fnb]lv ah]6df ut jif{sf] cg'dfg, rfn' jif{sf] 
;+zf]lwt cg'dfg / cfufdL jif{sf] cg'dfg k]; ug]{ k4lt 
;'? eof] .

�	 cf=j=@)!#÷)!$ b]lv ah]6nfO{ ;fwf/0f / ljsf; 
vr{df juL{s/0f ug{ yflnof] . 

�	 @)!^ ;fndf ljlwjt ¿kdf dn]ksf] Joj:Yff ePkl5 
n]vf tyf ah]6sf 9fFrfx¿ / n]vfk/LIf0f sfo{nfO{ 
Jojl:yt u/fpg] cEof; a9\b} uPsf] 5 .

�	 @)!(÷@)@) b]lv gofF ;|]:tf k|0ffnL nfu" eof] .  
�	 @)@^÷)@& b]lv ljsf; vr{tkm{ sfo{qmd ah]6 k4lt 

cjnDag ul/of] . 
�	 cf=j=@)%(÷)^) b]lv cfof]hgf juL{s/0f -P1, P2, 

P3_ / dWosfnLg vr{ ;+/rgf nfu" eof] .
�	 cf=j= @)^!÷)^@ b]lv rfn', k'FhLut / ljQLo 

Joj:yfcGtu{t juL{s/0f ug{ yflnPsf] xf] .
�	 cf=j= @)^$.^% b]lv n}ª\lus pQ/bfoL ah]6sf] klg 

cjnDag ul/Psf] 5 .
�	 cf=j=@)^*÷)^( b]lv IMF åf/f lgwf{l/t 

dfkb08cg'¿k cfly{s ;ª\s]t juL{s/0f nfu" / ;f]sf] 
@)&$ ;fndf cBfjlwsLs/0f ul/Psf] 5 . 

�	 xfn ;ª\3, k|b]z / :yfgLo tx u/L tLg} txdf ah]6 5'§f5'§} 
lgdf{0f tyf sfof{Gjog ug]{ kl4lt cjnDag ul/Psf] 5 . 

�	 LMBIS (Line Ministry Budget Information 
System),  FMIS (Financial Management 
Information System), TSA (Treasury Single 
Account), CGAS (Computerized Government 
Accounting System), MFMIS (Ministrial 
Financial Management Information System), 
AIMS (Aid Management Information 
System), PLMBIS (Provience Line Ministry 
Budget Information System),  SuTRA (Sub-
national Treasury Regulatory Application), 
DOMS (Debt Operation and Management 
System) nufotsf k|0ffnL agfOPsf] 5 .

%= 	 g]kfndf ah]6 k|0ffnL ;~rfngsf gLltut tyf sfg'gL 
cfwf/x¿
�	 g]kfnsf] ;+ljwfg -df}lns xs, lgb]{zs l;4fGt, 

gLlt, bfloTj, cfly{s sfo{k|0ffnL cflb_
�	 rfn' cfjlws of]hgf -nIo, p2]Zo, /0fgLlt, 

k|fyldstf tyf sfo{gLltx¿_
�	 dWosfnLg vr{ ;+/rgf,
�	 bL3{sfnLg ljsf; of]hgf tyf If]qut gLltx¿,
�	 cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$
�	 /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, @)&$ 
�	 cfly{s sfo{ljlw tyf ljQLo pQ/bfloTj P]g, 

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

@)^$
�	 n]vfk/LIf0f P]g, @)&%
�	 ;'zf;g -Joj:yfkg tyf ;~rfng_ P]g, @)^$ 

tyf lgodfjnL, @)^%
�	 :yfgLo ;/sf/ ;~rfng P]g, @)&$
�	 ;fna;fnL cfly{s P]g, ljlgof]hg P]g
�	 k|b]z / :yfgLo txåf/f lgld{t sfg'gx¿
�	 ah]6 th'{df lbUbz{g, @)&%, 
�	 ;/sf/L vr{df ldtJolotf sfod ug]{ lgb]{lzsf, 

@)&*
�	 d'n'ssf] ;dli6ut cfly{s kl/;"rs,
�	 /fh:j / cGo ;|f]t kl/rfngsf] cj:yf, 
�	 cGt/f{li6«o ;lGw ;Demf}tf tyf k|lta4tfx¿
�	 gful/ssf dfu / /fli6«o cfjZostf .

^= g]kfndf ah]6 lgdf{0f k|lqmof
-s_ ;ª\3sf] ah]6 tyf ljsf; sfo{qmd th'{df M
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j|m=;+= r/0f ;do ;Ldf
! /fli6«o of]hgf cfof]un] cy{ dGqfno;Fusf] ;dGjodf dWosfnLg vr{ ;+/rgf tyf 

cfufdL cfly{s jif{sf] ah]6 / sfo{qmd th'{df ug]{ k|of]hgsf nflu cfufdL # jif{df 
pknAw x'g ;Sg] ;|f]t tyf ug{ ;lsg] vr{sf] ;Ldfsf] k"jf{g'dfg ug]{ . -o; k|of]hgsf nflu 
/fli6«o of]hgf cfof]usf pkfWoIfsf] ;+of]hsTjdf /fli6«o ;|f]t ;ldlt x'G5_ 

 df3 !% leq

@ /fli6«o of]hgf cfof]un] ;DalGwt dGqfno, cfof]u, ;lrjfno jf lgsfodf ah]6 ;Ldf / 
dfu{bz{g k7fpg]

 df3 d;fGtleq

# dGqfno, cfof]u, ;lrjfno jf lgsfon] cfk"m / dftxtsf lgsfosf] gLlt tyf 
sfo{qmd;lxt ah]6 k|:tfj /fli6«o of]hgf cfof]u / cy{ dGqfnodf k7fpg]

ah]6 ;Ldf / dfu{bz{gdf 
tf]lsPsf] ldltleq

$ /fli6«o of]hgf cfof]udf dGqfno, cfof]u, ;lrjfno jf lgsfosf kbflwsf/Lsf] 
pkl:yltdf gLltut 5nkmn u/L ;f]sf] k|ltj]bg cy{dGqLnfO{ k]; ug]{

 tf]lsPsf] ldltleq

% cy{ dGqfnodf dGqfno, cfof]u, ;lrjfno jf lgsfosf kbflwsf/Lsf] pkl:yltdf ah]6 
sfo{qmd / vr{ zLif{sut 5nkmn

tf]lsPsf] ldltleq

^ cy{ dGqfnodf ah]6sf] d:of}bf tof/L j}zfv
& ;ª\3Lo ;+;b\df ah]6sf k|fyldstf / l;4fGt k|:t't ljlgof]hg ljw]os k]; ug'{ 

eGbf !% lbg cufl8 -j}zfv 
d;fGtleq_

* /fli6«o of]hgf cfof]usf] a}7saf6 tyf dlGqkl/ifb\ a}7saf6 ah]6sf] gLlt tyf sfo{qmd 
:jLs[lt

h]7 !% ut]leq

( ;ª\3Lo ;+;b\df ah]6 k];  h]7 !% ut]
!) ;ª\3Lo ;+;b\af6 ah]6 :jLs[lt c;f/ d;fGtleq

-v_ k|b]z ah]6 tyf ljsf; sfo{qmd th'{df
k|b]z:t/Lo of]hgf th{'df lbUbz{g, @)&% -gd'gf_ cg';f/ k|b]zn]] jflif{s of]hgf, ah]6 tyf ljsf; sfo{qmd th'{df ubf{ ckgfpg] 

k|s[of lgDgfg';f/ 5 M

j|m=;+= r/0f ;do ;Ldf
! cfo–Joosf] k|If]k0f ul/Psf] tYofª\s;lxtsf] lj/0f g]kfn ;/sf/df k]; k'; d;fGtleq
@ ;ª\3af6 k|b]znfO{ ljQLo x:tfGt/0fsf] ;Ldf / dfu{bz{g k|flKt kmfu'g d;fGtleq
# ;|f]t cg'dfg tyf ah]6 ;Ldf lgwf{/0f

ah]6 tyf ;|f]t ;ldltn] k|b]zsf] ;|f]t cg'dfg tyf ah]6 ;Ldf lgwf{/0f . r}q !% ut]leq

$ cfufdL cfly{s jif{sf] ah]6 ;Ldf dGqfno÷lgsfonfO{ k7fpg] r}q @) ut]leq
% ljifout dGqfno÷lgsfon] ah]6 tyf sfo{qmd k]; ug]{ j}zfv !) ut]leq
^ ah]6 tyf sfo{qmd 5nkmn ;dfKt u/L clGtd ¿k lbg] h]7 !% ut]leq
& cfof]uaf6 jflif{s ljsf; sfo{qmd :jLs[lt h]7 @% ut]leq
* k|b]z ;efdf ah]6 k]; c;f/ ! ut]leq
( k|b]z ;efaf6 ah]6 :jLs[lt c;f/ d;fGtleq
!) ah]6 tyf sfo{qmd ;j{;fwf/0fsf] hfgsf/Lsf nflu k|sfzg ug'{kg]{ k|b]z ;efdf k]; ePsf] lbg

-u_  :yfgLo txsf] jflif{s of]hgf, ah]6 tyf ljsf; sfo{qmd th'{df
:yfgLo txsf] of]hgf th'{df lbUbz{g, @)&% -gd'gf_ cg';f/ :yfgLo txsf] jflif{s of]hgf, ah]6 tyf ljsf; sfo{qmd th'{df 

k|s[of lgDgfg';f/ 5 M
qm=;+= r/0f ;do ;Ldf

! cfo–Joosf] k|If]k0f ul/Psf] tYofª\s;lxtsf] ljj/0f g]kfn ;/sf/df k]; k'; d;fGtleq
@ ;ª\3 / k|b]zaf6 ljQLo x:tfGt/0fsf] ;Ldf / dfu{bz{g k|flKt

;ª\3af6
k|b]zaf6

;ª\3 M kmfu'g d;fGtleq
k|b]z M r}q d;fGtleq
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qm=;+= r/0f ;do ;Ldf
# ;|f]t cg'dfg tyf ah]6 ;Ldf lgwf{/0f

:yfgLo /fh:j k/fdz{ ;ldltn] ;DalGwt :yfgLo txsf] sfo{kflnsfdf /fh:j 
k|If]k0f u/L k]; ul/;Sg'kg]{ .
;|f]t cg'dfg tyf ah]6 ;Ldf lgwf{/0f ;ldltn] :yfgLo txsf] cg'dfg tyf ah]6 
;Ldf lgwf{/0f ;DkGg ul/;Sg'kg]{ .

k'; !% ut]leq

j}zfv !) leq
$ cfufdL cfly{s jif{sf] ah]6 ;Ldf ufpFkflnsf÷ gu/kflnsfsf ljifout dxfzfvf, 

zfvf tyf j8f ;ldltnfO{ k7fpg] 
j}zfv !% ut]leq

% j8f :t/Lo of]hgf th'{df / k|fyldstf lgwf{/0f h]7 !% ut]leq
^ PsLs[t ah]6 tyf sfo{qmd th'{df h]7 d;fGTfleq
& sfo{kflnsfaf6 :jLs[lt c;f/ % ut]leq
* ;efdf k]; c;f/ !) ut]leq
( ah]6 tyf sfo{qmd ;DalGwt ;efaf6 :jLs[lt c;f/ d;fGtleq
!) ah]6 tyf sfo{qmd ;j{;fwf/0fsf] hfgsf/Lsf nflu k|sfzg ug'{kg]{ ;fpg !% ut]leq

ah]6 th'{df / :jLs[lt eO;s]kl5 clVtof/L lbg], :jLs[t sfo{qmd 
sfof{Gjog ug]{, ;DalGwt sf]if tyf n]vf lgoGqs sfof{non] 
lgsf;f / e'StfgL lbg], sf]n]lgsfaf6 cfGtl/s n]vfk/LIf0f / 
dxfn]vf k/LIfssf] sfof{noaf6 clGtd n]vfk/LIf0f x'G5 . To:t} 
ah]6sf] cg'udg / d"Nofª\sgtkm{ dfl;s, rf}dfl;s, cw{jflif{s 
/ jflif{s k|ult ;dLIff, :ynut cg'udg, t];|f] kIfaf6 d"Nofª\sg, 
;fj{hlgs k/LIf0f, ;fj{hlgs ;'g'jfO{ nufot x'G5 .

&= ah]6sf ;fydf ;+nUg ug'{kg]{ ljj/0f

g]kfnsf] ;+ljwfg / cGt/;/sf/L ljQ Joj:yfkg P]g, @)&$ 
cg';f/ g]kfn ;/sf/ / k|b]zn] /fh:j / Joosf] cg'dfg k]; ubf{ 
b]xfosf ljj/0f ;+nUg ug'{kb{5 M

�	 /fh:j / Joosf] cg'dfg,
�	 ;l~rtsf]ifdfly Jooef/ x'g] cfjZos /sdx¿
�	 ljlgof]hg P]gåf/f Joo x'g] cfjZos /sdx¿
�	 cl3Nnf] cfly{s jif{df ul/Psf] /fh:jsf] cg'dfgcg';f/ 

/fh:j ;ª\sng eP, gePsf] tyf k|To]s dGqfnonfO{ 
5'6\ofOPsf] vr{sf] /sd / vr{cg';f/sf] nIo xfl;n eP, 
gePsf] ljj/0f,

�	 dWosfnLg vr{ ;+/rgf,
�	 cfufdL tLg cfly{s jif{sf] /fh:j / Joosf] cg'dfg,
�	 C0f, nufgL tyf bfloTj;DaGwL ljj/0f,
�	 ljQLo ;Gt'ng sfod ug{ ckgfOg] /0fgLlt pNn]v ePsf] 

ljQLo gLlt,
�	 cfufdL tLg cfly{s jif{sf] s'n ufx{:y pTkfbgdf x'g] 

j[l4 b/, d'b|f:kmLlt, rfn' vftf ;Gt'ng / e'QmfgL ;Gt'ngsf] 
l:ylt pNn]v ePsf] ;dli6ut cfly{s l:ylt,

�	 s/ jf u}/ s/df 5'6 lbOPsf] ljj/0f,
�	 cl3Nnf] cfly{s jif{sf] j}b]lzs ;xfotf k|flKtsf] ljj/0f .
*= 	 cf=j= @)&*÷&( sf] ;ª\3Lo ah]6

s'n ah]6 M !^ va{ #@ ca{ *# s/f]8
-s_ 	 vr{sf cfwf/df
�	 rfn' vr{tkm{ ljlgof]hg M !) va{ # ca{ &$ s/f]8 

-^!=% k|ltzt_
�	 kF'hLut vr{tkm{ ljlgof]hg M $ va{ #( ca{ ^% 

s/f]8 -@^=( k|ltzt_
�	 ljQLo Joj:yftkm{ ljlgof]hg M ! va{ *( ca{ $$ 

s/f]8 -!!=^ k|ltzt_
-v_ vr{ Joxf]g]{ ;|f]t M

•	 /fh:j M !) va{ %) ca{ *@ s/f]8
•	 j}b]lzs cg'bfg M %( ca{ (@ s/f]8
•	 j}b]lzs C0f M @ va{ *# ca{ ( s/f]8
•	 cfGtl/s C0f M @ va{ #( s/f]8

-u_ n}ª\lus pQ/bfoL ah]6
•	 k|ToIf nfe M #(=&* k|ltzt
•	 ck|ToIf nfe M #$=)$ k|ltzt
•	 t6:y M @^=!* k|ltzt

-3_ hnjfo' kl/jt{g ah]6
•	 k|ToIf nfe M %=^! k|ltzt
•	 ck|ToIf nfe M @&=( k|ltzt
•	 t6:y M ^^=$( k|ltzt

(= ;ª\3Lo ;/sf/sf] ah]6 ljlgof]hg / vr{sf] cj:yf
;ª\3Lo ;/sf/sf] ljut # jif{sf] ah]6 / vr{sf] cj:yf 
lgDgfg';f/ 5 M

Tfflnsf ! M  ;ª\3sf] ljut # jif{sf] ah]6 / vr{sf] cj:yf  
- ?= s/f]8df_

zLif{s @)&%÷&^ @)&^÷&& @)&&÷&*
ljlgof]hg vr{ k|ltzt ljlgof]hg vr{ k|ltzt ljlgof]hg vr{ k|ltzt

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

;|f]t M cy{ dGqfno / dxfn]vf lgoGqs sfof{no
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k|fljlws cWoog / tof/Lljgf ah]6 dfu ug]{, sfof{Gjog 
Ifdtf gx]/L ah]6 ljlgof]hg ug]{ nufotsf sfo{n] ljutb]lv g} 
nIocg';f/ vr{ x'g] u/]sf] 5}g . oBlk sf]le8–!( /f]syfdsf 
nflu rflnPsf] sbdaf6 ljsf; cfof]hgf k"0f{ ¿kdf ;~rfng 
x'g g;Sbf k'FhLut vr{ eg] Go"g ePsf] kfOG5 . 

!)= k|b]z / :yfgLo txsf] vr{sf] cj:yf
cfly{s jif{ @)&^÷&& df k|b]z / :yfgLo txsf] vr{ lgDgfg';f/ 
5 M
tflnsf & M k|b]z / :yfgLo txsf] ah]6 / vr{sf] cj:yf

tx ah]6 ?= s/f]8 vr{ ?= s/f]8 vr{ k|ltzt
k|b]z @#!(( !%^!! ^&=#
:yfgLo tx $^&%^ #@))^ ^*=%
;|f]t M dxfn]vf lgoGqs sfof{no

k|b]z / :yfgLo txdf klg vr{sf] cj:yf ;Gtf]ifhgs 5}g . 
k|b]zn] s'n ah]6sf] ^& k|ltzt / :yfgLo txn] ^* k|ltzt dfq 
vr{ u/]sf] kfOG5 .
!!= g]kfndf ah]6 k|0ffnLdf /x]sf ;d:of 
g]kfnsf] ah]6 k|0ffnLdf /x]sf ;d:ofx¿ lgDgfg';f/ 5g\ M
-s_	ah]6 th'{dfsf] r/0fdf /x]sf ;d:of 

•	 bL3{sfnLg ;f]r, lbuf] ljsf; nIo, cfjlws of]hgf, 
dWosfnLg vr{ ;+/rgf / jflif{s gLlt tyf sfo{qmdlar 
tfbfTDotf gx'g',

•	 ljlgof]hg s'zntfsf] sdL x'g',
	 sfo{qmdsf cfwf/df ah]6 agfpg'kg]{df ah]6sf 

cfwf/df sfo{qmd lgdf{0f tyf :jLs[t ug]{ kl/kf6L 
x'g',

•	 vr{ ug]{ sfof{Gjog IfdtfeGbf a9L ah]6 dfu ug'{,
•	 k|fljlws cWoog / tof/Lljgf ah]6 ljlgof]hg ug'{,
	 ah]6 th'{dfsf nflu cfjZos tYofª\ssf] sdL 

x'g',
	 k|lta4tfadf]lhd j}b]lzs ;xfotf k|fKt gx'Fbf 

;|f]tfGt/ u/L ah]6 sfod ug'{,
•	 ah]6 k|:tfj ubf{ sfo{qmd / lqmofsnfksf] klxrfg gu/L 

cj08f /fVg',

•	 x/]s jif{ ;fgf / 6'qm]] gofF cfof]hgf yKg',
	 cfGtl/s ;|f]tsf] k|efjsf/L 9ª\un] kl/rfng ug{ 

g;lsg',
	 ;|f]t cg'dfg jf:tljstfdf cfwfl/t gb]lvg',
	 ah]6 5nkmn a9L cf}krfl/s x'g',
	 cfof]hgfsf] k|fyldsLs/0f ljlzi6Ls[t x'g g;Sg', 

-w]/} cfof]hgf P1 df /flvPsf]_
   xr'jfdf cfof]hgf tyf sfo{qmd 5fGg] kl/kf6L /xg',

•	 7'nf tyf k|fyldstf k|fKt cfof]hgfdf sd /sd 
ljlgof]hg u/L kl5 yk ah]6 dfu ug]{ k|j[lQ x'g',

•	 cfof]hgf a}+ssf] sfof{Gjog k|efjsf/L gx'g',
•	 u}/ah]6/L vr{sf] dfqf a9\b} hfg' .

-v_	ah]6 sfof{Gjogsf] r/0fdf /x]sf ;d:of 
•	 ah]6 sfof{Gjog bIftfsf] sdL x'g',
•	 ah]6 sfof{Gjogsf] k|efjsf/L sfo{of]hgf lgdf{0f gul/g',
•	 sfof{Gjog ug]{ ;+oGqsf] ;+:yfut Ifdtf sdhf]/ /xg',
•	 sfo{ljlw, lgb]{lzsf ;dod} :jLs[t gx'g',
•	 hUuf, d'cfAhf, ?v s6fg, jftfj/0fLo k/LIf0fsf] 6'ª\uf] 

gnufO{ cfof]hgf ;'? ug'{,
•	 vl/b / 7]Ssf k|lqmof Hofb} nfdf] Pjd\ emGeml6nf] x'g',
•	 lgdf{0f Joj;foLsf] Jofj;flos Ifdtf sdhf]/ x'g',
•	 cg'udg lkmtnf] Pjd\ k|efjsf/L gx'g',
•	 sfo{z}nL k|lqmofd'vL / hjfkmb]lxtf sfg'g kfngf s]lGb|t 

x'g',
•	 txut tyf lgsfout ;dGjo gx'Fbf cfof]hgfdf 

bf]xf]/f]kgf x'g',
•	 cfof]hgf k|d'v tyf sd{rf/Lsf] sfo{ ;DkfbgnfO{ j[lQ 

d"Nofª\sg;Fu cfa4 ug{ g;Sg',
•	 9'ª\uf, lu6L, afn'jf nufotsf lgdf{0f ;fdu|Lsf] cfk"lt{ 

Joj:yf ;xh gx'g',
•	 sfof{Gjog k|lqmof kof{Kt dfqfdf kf/bzL{ / 

;xeflutfd"ns x'g g;Sg',
•	 hyfefjL ah]6 /sdfGt/ / ;|f]tfGt/ ug]{ k|j[lQ /xg',
•	 j}b]lzs ;xfotfsf] zf]wegf{ ;dod} gx'g',

-u_	 ah]6 d"Nofª\sgsf] r/0fdf /x]sf ;d:of 
•	 ah]6sf] cg'udg–d"Nofª\sg cf}krfl/stfdf ;Lldt x'g',
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•	 d"Nofª\sg ;"rssf] lgwf{/0f / k|of]u ug]{ kl/kf6L sdhf]/ 
x'g',

•	 cg'udg ubf{ ;"rgf k|ljlwsf] k|of]udf hf]8 glbg'',
•	 cfGtl/s n]vfk/LIf0f / clGtd n]vfk/LIf0f ck]lIft 

¿kdf k|efjsf/L aGg g;Sg',
•	 d"Nofª\sg k|lqmof kf/bzL{ / ;xeflutfd"ns x'g g;Sg',
•	 k|fKt k[i7kf]if0fsf cfwf/df lg/Gt/ ;'wf/ ug]{ kl/kf6L 

ljsf; x'g g;Sg',
!@= g]kfndf ah]6 k|0ffnLdf /x]sf ;d:of ;dfwfgsf pkfox¿
	 g]kfnsf] ah]6 k|0ffnLdf /x]sf ;d:of ;dfwfg ug{ b]xfosf 

sfd ug'{k5{ M
•	 bL3{sfnLg ;f]r, lbuf] ljsf; nIo, cfjlws of]hgf, 

dWosfnLg vr{ ;+/rgf / jflif{s gLlt tyf sfo{qmdlar 
k|efjsf/L tfnd]n sfod ug]{, 

•	 ;|f]tsf] cfFsng / kl/rfngnfO{ jf:tljstfdf cfwfl/t 
agfpg],

•	 ljlgof]hg s'zntf / vr{ ug]{ bIftf clej[l4 ug]{,
•	 cfof]hgf a}+ssf] df}h'bf Joj:yfnfO{ oyfy{k/s / 

k|efjsf/L agfO{ pRr k|ltkmn lbg] cfof]hgfdf dfq 
ah]6 ljlgof]hg ug]{ Joj:yf ug]{,

•	 j:t'ut tYofª\s / lgwf{l/t dfkb08sf cfwf/df of]hgf 
tyf sfo{qmd 5gf}6 ug]{ ljj]szLntfo'St k4ltnfO{ 
;+:yfut ug]{, 

•	 cfof]hgfsf] k|fyldsLs/0f j:t'ut dfgb08sf cfwf/df 
u/L yf]/} cfof]hgfnfO{ dfq klxnf] k|fyldstfdf ;dfj]z 
ug]{,

•	 cfof]hgfsf nflu cfjZos kg]{ hUufsf] d'cfAhf ljt/0f 
u/]kl5 tyf jg If]qdf kg]{ ?v s6fgsf] sfo{ ;DkG‍g eP 
-cfof]hgfsf] k"j{ tof/L ;DkG‍g ePkl5_ kZrft\ dfq 
cfof]hgfsf nflu ah]6 ljlgof]hg u/L sfof{Gjog ug]{ 
Joj:yf ug]{ .

•	 sfo{ljlw, lgb]{lzsfx¿ ;+;b\df ah]6 k]; ePkl5 
cfly{s jif{ ;'? x'g' cl3 g} tof/L ug]{,

•	 rfn' vr{nfO{ jfl~5t ;Ldfdf /fvL k'FhLut vr{df 
a9f]Q/L ug]{,

•	 sfof{Gjog sfo{of]hgf lgdf{0f u/L ;f]sf] s8fOk"j{s 
kl/kfngf ug]{ k4ltnfO{ ;+:yfut ug]{,

•	 vl/b / 7]Ssf Joj:yfkg k|lqmofnfO{ l56f]5l/tf] / ;/n 
t'Nofpg],

•	 sfof{Gjog k|lqmofnfO{ k"0f{, kf/bzL{ / Jofks 
;xeflutfd"ns t'Nofpg],

•	 ljsf; cfof]hgfsf nflu cfjZos kg]{ lgdf{0f ;fdu|L 
-9'ª\uf, afn'jf, lu§L_ sf] cfk"lt{ Joj:yfnfO{ ;/n 
agfpg],

•	 cfof]hgfsf sd{rf/Lsf] ;?jfnfO{ cg'dfgof]Uo agfpg],
•	 txut tyf lgsfout ¿kdf ;dGjo / Ps¿ktf sfod 

u/L vr{df x'g] bf]xf]/f]kgf /f]Sg], 
•	 u}/ ah]6/L vr{nfO{ lgoGq0f ug]{ .
•	 ;8s, vfg]kfgL, ljB't\, 9n lgsf; nufotsf lgdf{0f 

tyf dd{t;DaGwL sfo{ 5'§f5'§} ;dodf cnu cnu 

lgsfoaf6 ug]{ Joj:yfsf] ;§f d"n sfd ug]{ lhDd]jf/ 
lgsfon] g} ;a} sfd ug]{ u/L ah]6 Joj:yf, vl/b k|lqmof 
/ 7]S‍sf Joj:yfkgsf] sfo{ ug]{,

•	 cf}lrTo k'li6sf kof{Kt cfwf/ljgf /sdfGt/ ug]{ 
kl/kf6LnfO{ lgoGq0f ug]{,

•	 ljQLo hf]lvd Go"gLs/0f ug{ cfGtl/s lgoGq0f 
k|0ffnLnfO{ ;'b[9 ug]{,

•	 ;fj{hlgs vr{ k|0ffnLdf ;"rgf k|ljlwsf] k|of]u u/L 
kf/bzL{ agfpg],

•	 cfof]hgf tf]lsPsf] ;do, u'0f:t/, kl/df0f / nfutdf 
;DkGg ug]{,

•	 cfly{s cg'zf;g sfod ug{sf nflu cfly{s sfo{ljlw 
tyf ljQLo pQ/bfloTj P]g / lgodfjnLsf] k|efjsf/L 
sfof{Gjog ug]{,

•	 ;/sf/L vr{df ldtJolotf sfod ug]{ lgb]{lzsfsf] k"0f{ 
kl/kfng ug]{,

•	 cfly{s jif{sf] cGTodf dfq e'StfgL lbg] k|rng 
lg?T;flxt ug]{,

•	 lgdf{0f Joj;foLx¿n] Jofj;flostf a9fpg'kg]{,
•	 j}b]lzs ;xfotfsf] zf]wegf{ ;dod} ug]{,
•	 ;"rgf k|ljlwdf cfwfl/t cg'udg d"Nofª\sg k|0ffnLsf] 

ljsf; u/L cg'udg / d"Nofª\sgnfO{ r':t, lgoldt / 
k|efjsf/L agfpg] .

!#= lgisif{
ah]6 ;fj{hlgs ljQ Joj:yfkgsf] cleGg cª\u xf] . 
cy{–/fhgLlts b:tfj]hsf ¿kdf /x]sf] ah]6df ;'wf/sf nflu 
cg]sf}F k|of; ePsf 5g\ . oBlk ah]6 k|0ffnLdf ljlgof]hg bIftf 
/ pkof]u Ifdtfdf ;w}F k|Zg p7\g] u/]sf] 5 . rfn' vr{ a9\b} hfg] 
t/ k'FhLut vr{ nIocg';f/ x'g g;Sbf g]kfndf ljsf;n] ck]lIft 
ult lng ;s]sf] 5}g . To;}n] ah]6 k|0ffnLdf b]lvPsf ;d:ofsf] 
;dfwfg ug{ tLg} txsf ;/sf/n] yk lqmofzLntf b]vfO{ ah]6nfO{ 
k|ltkmn;Fu cfa4 ug{ glthfd'vL ah]6 k|0ffnLsf] cjnDag 
ug'{'kg]{ b]lvG5 .
;Gbe{ ;fdu|L
•	 g]kfnsf] ;+ljwfg, @)&@, sfg'g lstfa Joj:yf ;ldlt, 

sf7df8f+} .
•	 cGt/;/sf/L ljQ x:tfGt/0f P]g, @)&$
•	 /fli6«o k|fs[lts ;|f]t tyf ljQ cfof]u P]g, @)&$
•	  cy{;DaGwL cWofb]zx¿nfO{ k|lt:yfkg ug]{ ljw]ossf 

;DaGwdf ;ª\3Lo ;+;b\df k|:t't jStJo -cfly{s jif{ 
@)&*÷&(_, cy{ dGqfno, sf7df8+f}+ .

•	 cfly{s jif{ @)&^÷&& sf] ah]6sf] d"Nofª\sg k|ltj]bg, 
@)&&, cy{ dGqfno, sf7df8f}+ .

•	 cfly{s jif{ @)&^.&& sf] cfo–Joosf] ;ª\lIfKt emns, 
dxfn]vf lgoGqs sfof{no, sf7df8+f+} .

•	 cfly{s ;j]{If0f @)&&÷&*, cy{ dGqfno, sf7df8f}+ .
•	 cof{n, /d]z, g]kfndf ;/sf/L /fh:j, vr{ / C0fsf] jt{dfg 

cj:yf / r'gf}tL, ljQLo bk{0f, @)&* M g]kfn ljQLo ;+:yf 
sd{rf/L ;ª\3, sf7df8f}+ .

***
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g]kfnsf] cy{tGq cfh;Dd klg k|If]k0f ug{ ;lsg] u/L :yfloTjtkm{ 
uPsf] 5}g . ljut # bzsnfO{ ;/;tL{ s]nfP/ x]g]{ xf] eg] ljleGg 
;dodf ePsf /fhgLlts 36gfqmd, åGå, gfsfaGbL, k|fs[lts 
k|sf]k cflbsf sf/0faf6 s'g} g s'g} cfly{s jif{df ck]lIft 
cfly{s j[l4 k|fKt u/L /fli6«o k'FhLsf] lgdf{0f x'g ;s]sf] 5}g . xfdL 
;/xsf cGo b]zx¿ 5f]6f] ;dodf g} ljsl;t d'n'sdf k'lu;s]sf 
5g\ . xfdLn] eg] cem} cGof]ntf, zª\sf / b'ljwfdf k/L /fli6«o 
cy{tGqnfO{ k/lge{/tftkm{ nlu/fv]sf 5f}F . ;a} gLltx¿nfO{ lgb]{zg 
ug]{ /fhgLltsf] cl:y/tfn] g} of] cj:yf cfOk'u]sf] xf] . xfdLh:t} 
s}og\ clk|msL d'n'sx¿, blIf0f Pl;ofnL d'n'sx¿ åGådf k/] klg 
ljsf; / cfly{s ;d'Ggltdf pgLx¿n] km8\sf] df/]sf 5g\ . oBlk 
oL ;a}sf afah'b lzIff, :jf:Yo, ;~rf/, oftfoft, pmhf{, ladf 
Pj+ a}+lsª h:tf If]qdf ljut # bzsdf b]zn] /fd|f] k|ult u/]sf] 
5 . lghL If]qsf] cfudg / oL If]qdf k|lt:kwf{af6 u'0f:t/ / kx'Fr 
t'ngfTds ¿kdf a9]sf] kfOG5 .

pTkfbgsf ;fwgx¿sf] :jb]zdf g} pkof]u u/L pTkfbg, /f]huf/L, 
cfodf j[l4 u/L hgtfsf] hLjg:t/sf] j[l4 eO{ lgof{t;d]t u/L 
ljb]zL d'b|f cfh{g ug{ ;lsg] xf] . k|fs[lts ;|f]t;fwgsf] plrt 
pkof]u u/L ;a} hgtfsf] kx'Fr;lxt ;dfg clwsf/ ;'lglZrttf 
sfod u/L :jfldTj u|x0f ug{ ;s] wgL / ul/alarsf] vf8n sd 
x'g uO{ ;d'Ggt cy{tGq lgdf{0f x'g k'Ub5 . ;+ljwfgn] cª\uLsf/ 
u/]sf] cy{tGqsf] nIo klg oxL xf] .

xfdLn] ;d'Ggt cy{tGq lgdf{0fdf cem} ;xL af6f] kqmg ;s]sf 
5}gf}F . /fhgLlts cl:y/tfn] xfd|f] cy{tGqsf cfwf/x¿ s] s] 
x'g\ egL xfdL ljut s}og\ jif{b]lv ax; ub}{ cfof}F . g]kfnsf] 
;+ljwfgn] ;dfhjfb pGd'v cy{tGqsf] kl/sNkgf u/];Fu} ;/sf/, 
lghL If]q / ;xsf/L u/L cy{tGqsf # lkNn/x¿nfO{ g} cy{tGqsf 
cfwf/ dfg]sf] 5 . o;y{ ltg} If]qsf] of]ubfg ;dfhjfb pGd'v 
xfd|f] h:tf] cy{tGqsf nflu cfjZos 5 . t/ oyfy{df lghL If]q 
/ ;xsf/L If]qsf] oyfy{k/s lgodg x'g g;Sbf cy{tGqdf ;do–
;dodf hf]lvdx¿ b]lvPsf 5g\ eg] csf]{tkm{ ;dfgfGt/ cy{tGq 
rnfodfg h:tf] b]lvG5 . o;y{ o;tkm{ ;/sf/ Pj+ lgodgsf/L 
lgsfox¿sf] ljz]if Wofg hfg' cfjZos 5 .

cfhsf] g]kfnsf] cy{tGqdf ;a}eGbf /fd|f] lgofdsLo If]q eg]sf] 
a}+lsª If]q g} xf] . t;y{ o;sf ljQLo ljj/0fx¿ kf/bzL{ / ljZj;gLo 
5g\ . To; sf/0fn] k'FhL ahf/df klg o;sf] sf/f]af/  lx:;f cGo 

If]qx¿eGbf w]/} g} a9L 5 . a}+lsª If]qsf] /fli6«o cy{tGqdf sl/a 
&=&Ü sf] of]ubfg 5 . xfd|f] cy{tGq cfoftd'vL 5 . s/sf] 
;ª\sng clws dfqfdf cfoftaf6 dfq ;ª\sng ul/Psf] 5 . 
ha;Dd pTkfbg, nufgL / /f]huf/L If]qn] s'n s/ ;ª\sngdf 
pRr e"ldsf cf]u6\b}g, /fli6«o k'FhLsf] lgdf{0f x'g ;Sb}g . a9\bf] 
cfoftsf sf/0f xfd|f] art k'FhL lgdf{0fdf geO{ cfoftLt j:t'sf] 
pkef]udf vr{ eO/x]sf] 5 . o; cy{df jt{dfg ;dodf ePsf] 
a}+lsª If]qdf t/ntfsf] cefj jf:tjdf g} bL3{sfnLg :j¿ksf] 
b]lvG5 . bL3{sfnLg ¿kdf t/ntf Joj:yfkg ug{ ;lsPg eg] 
o;n] shf{ l;h{gf x'g g;sL pTkfbg, /f]huf/L / cfodf sdL eO{ 
/fli6«o cy{tGqnfO{ c;kmntftkm{ ws]N5 . o:tf] cj:yf s;/L 
l;h{gf x'g k'Uof] eGg] s]xL tYox¿sf] ljZn]if0f ug{' ;fGble{s 
/xG5 .

xfdL ljut @ jif{b]lv ljZjJofkL dxfdf/L sf]/f]gfaf6 cfqmfGt 
5f}F . cfly{s jif{ @)&^÷&& df r}q !@ ut]b]lv aGbfaGbL 
ePaf6 cfly{s lqmofsnfkx¿ z"Go /xL b]zn] k|If]k0f u/]sf] 
cfly{s j[l4b/ &Ü b]lv @=@*Ü df em¥of] . o;} ;dodf ljk|]if0f 
ck]Iff ul/Psf] eGbf a9L k|jfx ePsf] / k"0f{tM ;jf/L ;fwgx¿, 
kl/jxgsf ;fwgx¿ ;fy} pBf]u–Jofkf/ Joj;fo aGb ePsf 
sf/0fn] pkef]Qmfsf] rfxgfdf sdL, ;fdfgx¿sf] ckof{Kttfsf 
sf/0faf6 cfoft;d]t x'g g;s]sf], d'VotM k]6«f]lnod kbfy{sf] 
pkof]udf k"0f{tM sdL ePsf], cGt/f{li6«o ahf/df ;d]t efp 36]sf] 
sf/0faf6 xfd|f] j}b]lzs ;l~rt;d]t a9L USD !) ca{ &( s/f]8 
l/ha{ sfod ePsf] cj:yf lyof] eg] ;f]xL cjlwdf j:t' tyf 
;]jfsf nflu !!=% dlxgfsf] ljb]zL d'b|fsf] ;l~rlt lyof] . a}+s 
tyf ljQLo ;+:yfx¿df lgIf]ksf] j[l4 ePsf], shf{sf] dfudf sdL 
ePaf6 t/ntfsf] k|r'/tf eO{ cf};t Aofhb/ shf{df !)=$@Ü, 
lgIf]kdf ̂ =!&Ü sfod ePsf] lyof] eg] csf]{tkm{ g]kfn /fi6« a}+sn] 
ldlt @)&&÷)!÷!^ ut] lgb]{zg hf/L u/L Joj;fonfO{ lg/Gt/tf 
lbg s]xL /fxt Kofs]hsf] ;d]t Joj:yf u¥of] . 

h;af6, 

	cNksfnLg rfn' k'FhL shf{df j[l4 eof] . bL3{sfnLg 
shf{sf] ;fjfF–Aofh e'QmfgLdf s]xL ;do yk ugf{n] 
gub rqmdf k|efj k¥of] . o;} ;dodf a}+sdf j[l4 ePsf] 
t/ntfsf] pkef]u ug]{ / ahf/ lj:tf/ ug]{ cj;/sf ¿kdf 
lnO{ a}+sx¿n] shf{sf] Jofks lj:tf/ u/] cNksfndf 

g]kfnsf] cy{tGq, a}+sx¿n] ;fdgf u/]sf 
t/ntf ;d:of / ;dfwfgsf pkfox¿

?

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

* gfoa k|d'v sfo{sf/L clws[t, /fli6«o jfl0fHo a}+s
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t/ntfsf] pkof]u t u/] o;af6 lgodgsf/L lgsfon] k|bfg 
u/]sf] ;'ljwf eGbf a9L . shf{ lgIf]k (CCD) j[l4 eof] .

	a}+sx¿nfO{ ;d]t t/ntfsf] ;xh jftfj/0f agfpg eO/x]sf] 
$Ü CRR af6 36fP/ #Ü CRR cg'kft;d]t sfod eof], 
h;af6 ahf/df /sdsf] cefj x'g kfPg .

	aGbfaGbLsf sf/0f j}b]lzs /]ld6\ofG;df x'08L sf/f]af/ 
x'g kfPg / ;a} /sd a}+lsª k|0ffnLaf6 dfq k|fKt eof], 
h;n] ubf{ t/ntfdf ;sf/fTds k|efj k¥of] eg] csf]{tkm{ 
:jb]zaf6 k|jflxt x'g] /]ld6\ofG; ljz]iftM l5d]sL ef/tdf 
klg /]ld6\ofG;sf] k|jfx x'g ;s]g . o;y{ /sdsf] cefj 
ePg .

dflysf tL sf/0fx¿af6 cf=j= @)&&÷&* df k|efj k/]sf] a}+lsª 
If]qn] cfˆgf] v/fa shf{sf] klg s]xL xb;Dd Joj:yfkg u/]  oft 
yk shf{ k|jfx ubf{ jf shf{sf] k'gtf{lnsf jf k'g;{+/rgf u/]/ 
shf{sf] lj:tf/df u'0f:t/nfO{ sfod /fv] . o; sf/0f shf{ k|jfx 
lg/Gt/ ¿kdf a9\of] . g]kfn /fi6« a}+sn] df}lb|s gLltdfkm{t cf=a= 
@)&*÷&( sf] klxnf] qodf;df shf{sf] lj:tf/ !(Ü /xg] u/L 
k|If]k0f u/] klg cfly{s jif{ @)&*÷&( sf] klxnf] qodf;df g} 
a}+ssf] shf{ k|jfx &=&Ü n] j[l4 x'g uof] eg] lgIf]k ;ª\sngsf] 
cg'kftdf w]/} g} shf{ k|jfx eof] .

ut cfly{s jif{ @)&^÷&& df /fd|f];Fu rf8af8 dgfpg gkfPsf 
g]kfnL o; cfly{s jif{ @)&&÷&* sf] k|yd qodf;df ePsf] 
rxnkxnaf6 /fd|} ¿kdf rf8af8 dgfpg kfP . ut jif{sf] sf]le8sf 
sf/0f s[lif pBf]usf] pTkfbg ;sf/fTds lyPg eg] o;sf] k|efj 
o; cfly{s jif{df eof], h;n] ubf{ pkef]Qmfx¿sf] rfxgfadf]lhd 
j:t'sf] cfoft a9\of] . a}+lsª k|0ffnLdf cfPsf] /]ld6\ofG; ut 
cfly{s jif{sf] ;f]xL cjlwsf] t'ngfdf j[l4 x'g ;s]g . /]ld6\ofG; 
k|jfxdf sdL eof] eGg] cg'dfg ul/Psf] 5 . cGt/f{li6«o ahf/df 
sf]/f]gfsf] k|jfx sd x'Fb} uPsfn] dWok"j{, blIf0fk"j{ Pl;of, pQ/k"j{ 
Pl;ofaf6 k|fKt x'g'kg]{ ljk|]if0f k|jfx ck]lIft ¿kdf x'g ;s]g / 
a}+lsª k|0ffnLeGbf aflx/ g} k|jfx eof] .

Psftkm{ cfoftdf j[l4 x'g', csf]{tkm{ cfGtl/s pTkfbgdf sdL 
Pj+ j}b]lzs ljk|]if0fdf sdL x'g'sf sf/0faf6 xfdL bf]xf]/f] rk]6fdf 
k¥of}+{ . csf]{tkm{ a9\bf] shf{ lj:tf/ / ;f] shf{sf] pkof]u klg j:t' 
cfoftdf s]lG›t x'Fbf t/ntfdf rfk kg{' :jfefljs g} xf] . xfdL 
;/sf/L vr{sf] sdLsf sf/0f klg t/ntf k|jfxdf sdL ePsf] egL 
/fv]sf 5f}F t/ oyfy{df xfd|f] sd{rf/LtGqsf] vr{ ug]{ Ifdtf ljut 
jif{b]lv t'ngfTds ¿kdf cWoog ug]{ xf] eg] x/]s cfly{s jif{sf] 
;'? dlxgfdf o:t} g} b]lvG5 . ut cfly{s jif{sf] df}l›s gLltdf 
a}+s tyf ljQLo ;+:yfnfO{ lbPsf] CRR #Ü sf] Joj:yf k|r'/ 
t/ntfsf] cj:yfdf g} ;'wf/ ug{'kg]{ cfjZostf lyof] . cTolws 
t/ntfsf sf/0f a}+sx¿ cfwf/ b/df eGbf klg sddf shf{ nufgL 
ug{ afWo ePsf lyP . g]kfn /fi6« a}+sn] k'gs{hf{dfkm{t ;:tf] b/df 
;'ljwf k|bfg ul/;s]sf] cj:yfdf o;af6 a}+sx¿ cNksfnLg 
;|f]tnfO{ klg bL3{sfnLg ;|f]tsf ¿kdf shf{ k|jfx u/]/ xfn 
t/ntfdf rfk kg{ uPsf] xf] .

cfdhgtfaf6 ;ª\sng u/]sf] k};f lgIf]k ¿kdf :jLsf/ ug]{ 
clwsf/ kfPsf a}+s tyf ljQLo ;+:yfx¿n] lgIf]kstf{sf] lgIf]kdf 
k|bfg ug]{ Aofh slxn] clt pRr t slxn] Go"g ¿kdf k|bfg u/L 
lgIf]kstf{x¿nfO{ h'g ¿kdf zf]if0f ul//x]sf 5g\, o:tf] cj:yf 
cfpg lbg'x'Fb}g / o;sf nflu lgofds lgsfosf] ;'kl/j]If0f 
IfdtfnfO{ cem ;'b[9 ug{'kg]{ cfjZostf 5 .

lgofds lgsfodf k/]sf ph'/L, u'gf;f] / ;f]sf] lgjf/0fsf af/] 
cfdhgtf ;';"lrt x'g' cfjZos ;d]t /x]sf] 5 .

a}+s tyf ljQLo If]qnfO{ v'nf ug]{ gLlt cjnDag ePkl5 ljleGg 
;+o'Qm nufgL Pj+ lghL If]qsf a}+s tyf ljQLo If]q ;~rfngdf 
cfP, pgLx¿sf] d'Vo p2]Zo gfkmf sdfpg' g} xf] . h;/L klg 
gfkmf sdfpg'kb{5 eGg] nIosf ;fy k|d'v sfo{sf/Lx¿sf] pRr 
;]jf ;'ljwfsf sf/0f gfkmf cfh{g ug{ / pRr nfef+z ljt/0f 
ug{ pgLx¿n] ahf/df ug]{ c:j:y k|lt:kwf{ lgofdsn] lbPsf 
lgb]{zgsf] ckJofVofsf sf/0f lgIf]kstf{sf] lgIf]ksf] ;d]t 
hf]lvd x'g ;Sg] oyfy{tfnfO{ ljz]if Wofg lbg ;DalGwt lgsfosf] 
Wofgfsif{0f l56} x'g cfjZos 5 .

xfd|f] h:tf] ;fgf] cy{tGq ePsf] d'n's #–$ jif{ otf o:t} 
t/ntfsf] cefjaf6 u'lh|/x]sf] 5 . k|fs[lts ;|f]t;fwgn] el/k"0f{ 
eP klg o;sf] pkof]u u/L pTkfbg /f]huf/L l;h{gfdf xf]Og, xfdL 
xfd|f] >d ;|f]tnfO{ ljb]z k7fP/ ljsf; ug]{ sNkgf ul//fv]sf 
5f}F . ha;Dd :jb]zdf g} /f]huf/Lsf] cj;/ l;h{gf ug{ ;lsFb}g, 
k|fs[lts ;|f]t;fwgsf] pkof]u ug{ /fHosf gLltx¿ pbf/ x'Fb}gg\, 
xfd|f] ;f]rdf ;d[l4sf] gf/f gf/fdf dfq ;Lldt /xG5 .

csf]{tkm{ ;+:yfut ;'zf;g sfod /fVg] sfo{ ;+:yfsf ;~rfns 
pRrkb:y Joj:yfkgsf] sfo{ g} xf] . ;"Id ¿kdf cWoog 
ug]{ xf] eg] ;+:yfut ;'zf;gdf 7'nf] sdL 5 . lsgls xfdLsxfF 
pBf]uL Joj;foLx¿ g} a}+s tyf ljQLo If]qsf nufgLstf{x¿ 
5g\ . kfl/jfl/s Pj+ Jofj;flos ;DaGw ePsf JolQm, ;d"x 
Pj+ 3/fgfx¿n] cfdhgtfsf] lgIf]ksf] kl/rfng cb[Zo ¿kdf 
cfkm}leq kl/rfng ul//x]sf] oyfy{nfO{ klxrfg u/L 5'6\ofpg / 
;'wf/ ug{ cfjZos 5 . lgIf]kaf6 ;ª\slnt cNksfnLg ;|f]tnfO{ 
bL3{sfnLg shf{ k|jfxdf pkof]u x'Fbf jf:tjdf g} t/ntfdf klg 
rfk k/]sf] 5 . 7'nf–7'nf Jofj;flos 3/fgfn] clwsljsif{0f 
rfn' k'FhL shf{sf] pkof]u u/L bL3{sfnLg ¿kdf 3/hUufdf 
nufgL ul//x]sf 5g\ . o;sf] /fd|f] lgodg x'g cfjZos 5 . xfd|f] 
a}+lsª k|0ffnLdf cNksfnLg shf{ pkef]u ubf{ ;f]sf] Aofh lt/L 
lgoldt gjLs/0f ug]{ Joj:yfn] shf{ ;w}F c;n ju{df /xg] t/ 
cNksfndf e'QmfgL x'g g;Sg] lttf] oyfy{tf 5 . o;y{ o;sf 
nflu lgofdsn] ;dodf g} lgodg ug]{ Joj:yf cTofjZos 
eO;s]sf] 5 . o;sf nflu v'b rfn' kF'hL shf{sf] ljZn]if0f 
ug]{ / Joj;foLsf] Joj;fosf] cfjZostfsf cfwf/df dfq rfn' 
k'FhL shf{ k|jfx ug]{ Joj:yf ug{ cfjZos 5 . Toltdfq xf]Og 
Joj;fodf k|jfx ePsf] shf{ cGo If]qdf e'QmfgL ePsf] 5}g, 
k|fyldstf k|fKt If]qdf nufgL ug]{ gfddf clws dfqfdf a[h Uofk 
shf{ k|jfx eO/x]sf] kf] 5 ls < oL / o:tf sf/0faf6 c:jfefljs 
¿kdf shf{sf] lj:tf/ x'g' / t/ntfdf rfk k/]sf] oyfy{tfnfO{ 
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dgg u/L cNksfnLg / bL3{sfnLg  ¿kdf o:tf ;d:ofx¿af6 
s;/L kf/ kfpg] eGg] ;jfndf xfdLn] cNksfnLg, dWosfnLg / 
bL3{sfnLg sfo{ ug{'kg]{ x'G5 .

a}+s tyf ljQLo ;+:yfx¿ xfn shf{ k|jfx ug{ ;Sg] l:yltdf 
5}gg\ . ;a} a}+ssf CD /]l;of] ()Ü xf/fxf/Lsf] jf eGbf a9L 
dfly k'u]sf 5g\ . v'b gub ;DklQ @)Ü eGbf tn emg]{ cj:yf 
5 . t;y{ g]kfn /fi6« a}+sn] lbPsf] clwstd ;Ldf;Dd kfpg] 
Joj:yfn] ubf{ shf{ k|jfx / lgIf]k ;ª\sngsf] lgoldt sfo{df 
;':ttf 5fPsf] 5, h;n] ubf{ ;du| cy{tGqdf c;/ k/]sf] 5 . 
t;y{ g]kfn /fi6« a}+sn] s]xL j:t' tyf ;]jf cfoftdf %)Ü b]lv 
!))Ü sf] gub dflh{g /fVg'kg]{ lgb]{zg;d]t hf/L ul/;s]sf] 
5 . cgfjZos, sd cfjZostf, ljnfl;tfsf j:t' cfoftdf 
lgoGq0f ug{ h?/L 5 . cNksfndf t/ntf Joj:yfkg ug{ g]kfn 
/fi6« a}+sn] k'gs{hf{ pknAw u/fpg] Joj:yf u/]sf] 5 eg] csf]{tkm{ 
Aofh vr{nfO{ ;Ldfleq /fVg ljsf; ;+:yfsf] lgIf]knfO{ Aofh 
k|fKt ug{ gkfOg] Joj:yf ug{ cfjZos 5 . h;af6 h'g p2]Zosf 
nflu ;+:yf :yflkt ePsf] xf], ;f] sfd lglb{i6 ;do dfg] ;Sg] 
k/Dk/f a:g] lyof] . ljk|]if0faf6 k|fKt x'g] /sd ;DalGwt JolQmsf] 
vftfdf g} ;f]em} ljb]zL d'b|fdf hDdf x'g] Joj:yf ug{ ;s] ljb]zL 
d'b|fsf] ;l~rlt a9\g] eO{ ;du| a}+lsª If]qdf ;sf/fTds k|efj 
kg]{ b]lvG5 . cfoftLt j:t'df ePsf] d"No 3f]if0ffdf klg lgodg 
ug{ ;s] j:t'sf] oyfy{ d"No k|fKt ug{ ;lsG5 . ;+:yfut lgIf]ksf] 
eO/x]sf] ;LdfnfO{ sd ug{ ;s] xfn b]lvPsf] c:j:y k|lt:kwf{sf] 
cj:yfnfO{ sd ug{ ;lsG5 . lsgls xfnsf] c:j:y k|lt:kwf{ 
;+:yfut lgIf]kstf{sf] lgIf]kdf g} ePsf] b]lvG5 .

pTkfbg, k"jf{wf/sf If]qdf nufgL a9LeGbf a9L ug{ ;Sof] eg] 
o;sf] dWosfnLg / bL3{sfnLg k|ltkmn k|fKt ug{ ;lsG5 . o;sf 
nflu g]kfn ;/sf/n] lnPsf] gLlt / g]kfn /fi6« a}+sn] lbPsf] 
lgb]{zgadf]lhd pmhf{ If]q ;xL lbzftkm{ pGd'v 5 . h;n] ubf{ 
cfly{s j[l4df 7'nf] of]ubfg u/]sf] 5 . ko{6g, s[lif h:tf If]qdf 
ePsf] nufgLsf] k|ltkmn cem} k|fKt ug{ ;lsPsf] 5}g . sf]le8sf 

sf/0faf6 ko{6g If]q ylnPsf] 5 eg] s[lif If]qn] ult lnFb} 5 . 
o:tf If]qnfO{ k|jfx ug{'kg]{ C0fdf :yfloTj k|bfg ug{ bL3{sfnLg 
C0fkq Pj+ aG8 hf/L ug{ lbP/ cNksfnLg If]qsf] bL3{sfnLg 
pkof]u eO/x]sf] df ;f] c;Gt'ngnfO{ klg x6fpg ;lsG5 . o;sf 
nflu xfn eO/x]sf] a}+ssf] Ifdtfdf j[l4 ug{ a}+sx¿sf] dh{/ / 
k|flKt k|lqmofnfO{ cem k|efjsf/L ¿kdf cufl8 a9fpg' cfjZos 
5 . o;af6 Ifdtfdf clej[l4 ;fy} c:j:y k|lt:kwf{ x6]/ hfg] 
5 . xfd|f] a}+lsª If]qnfO{ a9L k|lt:kwL{, ;]jfd'vL, ;dfj]zL, 
ljQLo kx'Fr / b]zsf s'gfsfKrfdf k'¥ofpg] xf] eg] sf/f]af/nfO{ 
Digitization ug{ h?/L 5 . sf]le8sf] ;dodf klg a}+sx¿n] h'g 
¿kdf ;]jf k|bfg ug{ ;s], Tof] eg]sf] g} sf/f]af/sf] ofGqLs/0f 
/ Digitization xf] . xfnsf] ;"rgf k|ljlwsf] ;dodf gub/lxt 
sf/f]af/ u/fpg ;lsof] eg] xfn ;fdgf ul//x]sf] ;d:ofx¿sf] 
bL3{sfnLg ;dfwfg ug{ ;lsG5 . sf/f]af/Lsf] sf/f]af/sf] (unique 
identification number) af6 dfq sf/f]af/ ug]{ Joj:yf ug{ 
cfjZos 5 . o;} u/L Joj;foL / a}+s/larsf] km/s 5'6\ofpg / 
lgofdsLo lgsfosf] ;'kl/j]IfsLo Ifdtfsf] ;'b[9Ls/0f ug{'kb{5 .

slxn] cTolws t/ntf, slxn] t/ntfdf cTolws rfk oL b'j} 
cy{tGq :yfloTjsf afws x'g\ . lgIf]kstf{sf] lgIf]ksf] ;+/If0f 
ug{'kg]{ d"n bfloTj a}+s tyf ljQLo ;+:yfx¿sf] g} xf] . /fHosf] 
art eGg' g} cfdhgtfdf /x]sf] /sd g} xf] . o;sf] pkof]uaf6 
dfq k'FhL lgdf{0f x'G5 . oxL k'FhLsf] kl/rfngn] g} /fi6«df pTkfbg 
a9fpg / /f]huf/L l;h{gf ub{5 . t;y{ o;sf] ;xL / ;d'lrt 
pkof]usf nflu df}lb|s gLltdfkm{t g]kfn /fi6« a}+sn] sfo{ ub{5 . 
t;y{ df}l›s gLltn] lnPsf bL3{sfnLg nIox¿ xfl;n ug{ s[lif, 
k"jf{wf/, ko{6g, pmhf{ / k|fs[lts ;|f]tx¿sf] pkof]u ug{ ;Sg] If]qdf 
lglZrt dfkb08 tf]Sg h?/L 5 . cfoft ug{'kg]{ dfnj:t'nfO{ 
:jb]zdf g} pTkfbg ug]{ jftfj/0f l;h{gf ug{ cfjZos ;'ljwf 
o:tf pBf]unfO{ lbg'kb{5 . o;f] ug{ ;lsof] eg] jf:tjdf g} /fli6«o 
k'FhLsf] lgdf{0f x'G5 / /fi6« lbuf] ljsf;tkm{ cu|;/ x'g hfG5 .

***
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ljifo k|j]z 

s'g} klg ;ª\u7gsf] ;kmntfsf nlfu s'zn Joj:yfkg 
ckl/xfo{ x'G5 . Joj:yfkgsf k|rlnt dfGotf tyf l;4fGtx¿nfO{ 
;do;fk]If ¿kdf pkof]u u/]/ g} ;+:yfx¿nfO{ k|efjsf/L 
¿kdf ;~rfng ug{ ;lsG5 . t/ kl5Nnf] ;dodf Jofj;flos 
jftfj/0fdf b]lvPsf] ultzLntfnfO{ Joj:yfksLo cf}hf/af6 
dfq k"0f{ ¿kdf k5Øfpg g;lsPsf sf/0f ;+:yfx¿ ;d:ofdf 
kg{ yfn]sf] klg b]lvG5 . g]kfnsf] a}+lsª If]qsf] ;Gbe{df x]g{] xf] 
eg] Ps} ahf/df ;dfg jftfj/0f / kl/j]zdf s'g} ;+:yfn] nuftf/ 
;kmntf xfl;n ul//x]sf] b]lvG5 eg] sltko ;+:yfx¿n] hl6n 
/ r'gf}tLk"0f{ cj:yfaf6 u'lh|/x]sf] klg kfOG5 . a}+lsª Joj;fo 
lgodgsf/L lgsfosf] cg'udg / ljz]if lgu/fgLdf ;~rfng 
x'g] pRr kf/blz{tf;d]t sfod x'g] Joj;fo xf] . Ps} k|sf/sf 
P]g sfg'g tyf lgofdsLo k|fjwfgsf] kfngf u/]/ ;~rfng x'g] 
Joj;fosf] k|efjsfl/tflardf lsg leGgtf x'G5 < jf Ps} 
a}+s tyf ljQLo ;+:yfdf klg ljleGg ;dodf rog x'g] g]t[Tj / 
p;sf Jojxf/ Pjd\ Ifdtfn] s:tf] k|efj kb{5 eGg] ljifo lgs} 
k]lrnf] b]lvG5 . g]kfndf ljleGg tx / Ifdtfsf ljQLo ;+:yfx¿ 
;~rfngdf /x]sf] b]lvG5 . k'FhLut cfwf/df ul/Psf] juL{s/0fsf 
sf/0f ;fgf ;+:yfsf] t'ngfdf 7'nf ;+:yfx¿ ljBdfg g]t[Tj Pjd\ 
;du| Joj:yfksLo ;+oGqut ¿kdf ;an b]lvG5g\ . To;leq 
klg ljQLo ;+:yfdf ;+:yfks nufgLstf{x¿sf] x}l;ot / k|efjsf] 
c;/ g]t[Tj rog Pjd\ Joj:yfkgdf k|ToIf ¿kdf kg{] u/]sf] kfOG5 . 
;+:yfut ;'zf;gsf k|fjwfgx¿n] gLltut ¿kdf /f]s]sf] cj:yfdf 
afx]s ;a} 7'nf nufgLstf{ Pjd\ k|j4{sx¿dfkm{t Jofj;flos / / 
/0fgLlts lg0f{odf kg{] k|efjn] ljQLo ;+:yfx¿nfO{ Pscsf{;Fu 
k[ysLs/0f ug{] u/]sf] b]lvG5 . g]kfnsf] a}+lsª If]qdf tLg j6f 
;/sf/L nufgLsf a}+sx¿ lqmofzLn /x]sf] / ltgLx¿sf] ;~rfns 
;ldltsf] u7g, k|d'v sfo{sf/Lsf] lgo'lSt / /0fgLlts lg0f{ox¿df 
;/sf/sf] k|ToIf e"ldsf / k|efj /xg] ub{5 . ljb]zL nufgL;d]t 
ldl;Psf ;+o'Qm nufgLsf a}+sx¿sf] cfˆg}} lsl;dsf] ;+:yfut 
g]t[Tj / Joj:yfkg ;d"x /xg] u/]sf] kfOG5 . oLafx]s cGo ;fgf 
k'FhLut Ifdtfsf ljQLo ;+:yfx¿df klg gLltut bfo/fleq 
/x]/ ;Dej eP;Dd cfˆg} k]l/km]/L / :jfy{ ;d"xaf6 g]t[Tj tyf 
Joj:yfksLo Ifdtfsf] ljsf; ug{] kl/kf6L eg] cem} sfod g} 
b]lvG5 . 

k|:t't ;Gb{edf a}+s tyf ljQLo ;+:yfsf] ;kmntf / lbuf]kgsf 

nflu ;+:yfdf lgoldt ¿kdf ljsf; x'Fb} uPsf] Ifdtf ljsf;sf] 
;+oGq Pjd\ ljBdfg Joj:yfksx¿af6} ;Dej x'G5 sL ljQLo 
g]t[Tj ( Fiancial Leadrship)  / cfsl:ds kl/jt{g Pjd\ 
gjLg ;f]r;d]t cfjZos x'G5 < eGg] ljifodf s]xL ;}4flGts 
cfwf/;lxt ljZn]if0f ug{] k|of; o; n]vdf ul/Psf] 5 . 

 g]tf jf g]t[Tjsf] cjwf/0ff

g]t[Tj jf g]tf eGg] lalQs} /fhgLlts If]qdf cu'jfO ug{] JolQmnfO{ 
a'‰g] cfd k|j[lQ /x]sf] 5 . /fhg}lts If]q dfq geO{ lglZrt p2]Zo 
k|flKtsf nflu v'n]sf x/]s k|sf/sf ;ª\u7gdf g]t[Tjsf] dxŒj 
Pjd\ k|efj /x]s} x'G5 . cfˆg} Iffdtf, Jojxf/, u'0f, cfr/0f 
cflbsf dfWodaf6 cGo kIf jf cg'ofoL dfly k|efj kfg{ 
;Sg] ;fdYo{nfO{ g]t[Tjsf ¿kdf lng ;lsG5 . ctM g]t[Tjsf] 
cy{ ;ª\u7gdf pknAw hgzlQmnfO{ kl/rfng u/L k|efjsf/L 
9ª\uaf6 cfwf/e"t sfdx¿ ;DkGg u/fpg';Fu ;DalGwt x'G5 . 
;ª\u7gdf pknAw sd{rf/LnfO{ sfdsf] lhDd]jf/L k|bfg ug{], kb 
/ Ifdtfcg';f/ sfd u/]sf] 5 jf 5}g cg'udg ug{], lgb]{zg lbg], 
;'kl/j]If0f ug]{, pTk|]l/t ug{], cu'jfO ug{] nufotsf sfo{x¿ g]t[Tj 
txaf6 ul/g] sfo{x¿ x'g\ . g]t[Tjsf] ;DaGwdf Joj:yfkgljb\ 6]/L 
PG8 k|m]+slngsf eG5g\ – g]t[Tj eg]sf] ;DaGw xf], h;df JolQm 
-g]tf_ n] cGo JolQmnfO{ OR5fk"j{s ;ª\u7gsf] nIo k|flKtsf 
nflu ;xsfo{ ug{ k|efljt ub{5 .1 g]t[Tj k|lqmof hlt k|efjsf/L 
x'G5, Tolt g} a9L cg'ofoL jf dftxtsf sd{rf/Lx¿åf/f 
;ª\u7gsf] nIo k|flKtdf of]ubfg a9L k|bfg ug{ ;Sg] ;Defjgf 
x'G5 . g]t[Tjn] ;ª\u7gsf] nIo k|flKtsf nflu ljz]if lhDd]jf/L 
lnPsf] dflgG5 . o;sf ;fy} ;ª\u7gsf] pTs[i6 sfo{;Dkfbgsf] 
jftfj/0f agfpg] lhDdf klg . ;fdflhs, cfly{s, /fhgLlts tyf 
k|fljlws jftfj/0fdf x'g] kl/jt{gn] lg/Gt/ gjk|jt{g, ;[hgf tyf 
b"/b[li6sf] ck]Iff ub{5g\, h'g s'/f ultzLn / Ifdtfjfg g]t[Tjaf6 
dfq xfl;n x'g ;Sb5 . 

o;} ;Gbe{df ljZjJofkL ¿kdf rlr{t Jofj;flos sDkgL hf]G;g 
PG8 hf]G;gsf ljQLo cWoIf lan a|f]c/n] cfkm" lgj[Q x'Fbfsf 
avt g]t[Tjsf] ljZj;gLotf clej[l4sf af/]df ;"qa4 ¿kdf 
af]n]sf ^ j6f …;LÚ ljZjahf/df g} lgs} rlr{t /x]sf] lyP . 

	y Conviction : cfˆgf] ;f]r / wf/0ffk|lt k"0f{ nugzLntf 
/ k|lta4tf Pjd\ ljZjf; g]t[Tjdf x'g'kb{5 . ;fy} c¿sf] 
ljrf/sf] klg sb/ ug{ ;Sg] x'g' cfjZos 5 .

	y Care : ;ª\u7gdf cfa4 ;a}sf] JolQmut tyf k];fut 

* lgb]{zs, g]kfn /fi6« a}+s

1	 Leadership is the relationship in which one person (the leader) influences others to work together willingly on related tasks to 
attain organizational goals. Terry and Franklin (2005) 

ljQLo ;+:yfsf] ;kmntfsf nflu 
;+:yfut g]t[Tj ls s'zn Joj:yfkg <

?

/fhgljqmd yfkf*
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enfOsf nflu g]t[Tj ;w}F nflu kg{' cfjZos x'G5 . g]t[Tj 
eg]sf] g} c¿nfO{ cfˆgf] Ifdtf / bIftfaf6 k|efljt ug{] 
snf ePsfn] o;cGtu{t /0fgLlts lbzflgb{]z, ;kmntf 
cfh{g ug{] clenfiff, ;[hgfTds ;f]rfO nufotsf 
ljifox¿ cg'ofoLx¿;d]tsf] ;dGjodf sfof{Gjog ug'{ 
cfjZos x'G5 . 

	y Character : s'g} klg ;ª\u7gsf] k|d'v jf g]tfn] 
Odfgbfl/tf, cfTd;Ddfg / ;a}sf] ljZjf; lhTg ;Sg'kb{5 . 
k"/f ug{ / k'¥ofpg ;Sg] dfq k|lta4tf ug'{kb{5 . pwf/f] 
cfZjf;gdf sfd ug{] afgLn] cfk;L ljZjf; / ;b\efjnfO{ 
sd u/fpFb} n}hfG5 . ctM g]t[Tj / Joj:yfksx¿n] 
cg'ofoL / ;xof]uLx¿nfO{ s'g} k|Zg /fVg] 7fpF k|bfg ug'{ 
x'Fb}g .

	y Courage : h'g;'s} r'gf}tLnfO{ ;fdgf ug{ ;Sg], cfkm"k|ltsf] 
ljZjf;nfO{ bl/nf] t'Nofpg ;Sg], ulNt sdhf]/LnfO{ 
:jLsf/ u/L Joj:yfkg ug{ ;Sg] / cfˆg} Jojxf/x¿nfO{ 
klg ;do ;fk]If kl/jt{g ug{ ;Sg] u'0fsf cltl/Qm lg/Gt/ 
;[hgfTds sfo{df Jo:t eO{ oyfl:yltnfO{ gsfg{ ;Sg] 
;fx; g]t[Tjdf x'g' cfjZos x'G5 .

	y Composure : h:tf];'s} sl7g / k|lts"n kl/l:yltdf 
klg cfj]u / ;+j]unfO{ sfa'df /fVg ;Sg] w}o{tfsf] u'0f 
cfjZos x'G5 . 

	y Competence : ;do;fk]If kl/jlt{t k|fljlws 1fg 
/ Jofj;flos 1fgsf cltl/Qm dfgjLo Jojxf/nfO{ 
cfTd;ft\ ug{] Ifdtf .

kl5NNff] ;do g]t[Tj;DaGwL w]/} lsl;dsf cjwf/0ffx¿ ljsl;t 
Pjd\ pkof]u x'Fb} cfPsf] b]lvG5 . hGdFb} g]tfsf ¿kdf u|x0f 
ul/g] u|]6 d]g Yof]/L, u'0fsf cfwf/df g]tf dflgg] Trait  Theory, 
Jojxf/sf cfwf/df g]t[Tjdf k'Ug] Behavioral Theory, 
;++of]u Pjd\ cfjZostfn] g]tf aGg ;Sg] Contingency 
Theory  ;d]tdf Jofks ljsf; / kl/dfh{g x'Fb} rfdTsfl/s 
g]t[Tj Charismatic Leadership b]lv kl/jt{gsf/L g]t[Tj 
Transformational Leadership ;Ddsf cjwf/0ff k|of]udf 
/x]sf] b]lvG5 . ;a} k|sf/sf ;ª\u7g / ;a} kl/l:yltdf Ps} 
k|sf/sf] g]t[Tjz}nLn] sfd u5{ eGg ;lsFb}g . ;ª\u7gsf] 
p2]Zo, k|s[lt / cfjZostfcg';f/ lg/ª\s'z k|hftflGqs, :jtGq 
g]t[Tjz}nL ckgfpg] ul/G5 .

g]t[Tj ls Joj:yfks < 

sltko cj:yfdf Joj:yfks / g]tfn] ug{] sfo{nfO{ p:t} ¿kdf 
klg lng] u/]sf] kfOG5 . ;|f]t kl/rfng / nIo k|flKtsf] kIfaf6 
x]bf{ g]tf / Joj:yfksn] ug{] sfo{ p:t} b]lvP tfklg bL3{sfnLg 
;f]r, clek|]l/t ug{] tl/sf / ;ª\u7gdf cfd"n kl/jt{g ug'{kg{] 
cfjZostfsf cfwf/df oL b'O{lar lgs} leGgtf /x]sf] b]lvG5 . 
a]lg;sf egfOdf – Joj:yfksn] sfd /fd|f];Fu u5{g\ t/ g]tf jf 
g]t[Tjn] /fd|f] sfd u5{g2 . eGg'sf] tfTko{ ;Lldt 3]/fdf afFlwP/ 
lgoldt sfo{ ;Dkfbgdf pTs[i6 kl/0ffd xfl;n ug{] ljz]iftf 

Joj:yfkssf] /x]sf] x'G5 eg] g]t[Tjn] sfdnfO{ g} gjLg jf 
kl/jlt{t 9ª\uaf6 ;Dkfbg ug{ jf u/fpg ;S5 . tflnsfdf 
k|:t't ul/Psf s]xL Jojxf/sf cfwf/df g]tf / Joj:yfkssf 
larsf] leGgtf a'‰g ;lsG5 . klxnf] g]tf jf g]t[Tjn] cfˆgf] 
l6d jf dftxtsf sd{rf/L jf cg'ofoLnfO{ pTk]|l/t ug{] 
ub{5 . t/ Joj:yfksn] To;nfO{ k|zf;g ug{] ;f]r /fVb5 . 
s]xL cl3;Dd klg a}+sdf sd{rf/L k|zf;g ljefu /x]sf] / pRr 
txdf sd{rf/Lx¿nfO{ k|zf;g ug{] xf] eGg] ;f]r xfaL ePsf 
sf/0f pknAw hgzlQmnfO{ pTk|]l/t u/L nIo k|flKtdf ck]lIft 
¿kdf kl/rfng ug{ ;s]sf] b]lvFb}g . a}+sdf df}lb|s tŒjnfO{ dfq 
pTk|]/0ffsf] ;|f]tsf ¿kdf dxŒj lbOg] u/]sf] / sd{rf/Lsf] g}lts 
cfr/0f, Ifdtf, JolQmut klxrfg / cfTd;DdfgnfO{ a]jf:tf 
ul/g] ul/Psf sf/0f a}+ssf] sfo{ k|efjsfl/tfdf gsf/fTds c;/ 
k'Ug uPsf] b]lvG5 . vf; u/L ;dfg kbaf6 /fhgLlts lgo'lSt 
kfP/ g]t[Tj txdf k'u]kl5 ljBdfg ;dsIfL Pjd\ klxn] jl/i7tf 
xfl;n u/]sf sd{rf/Lx¿nfO{ ul/g] gsf/fTds Jojxf/ / To;af6 
pTkGg kl/l:yltnfO{ o;sf] pbfx/0fsf ¿kdf lng ;lsG5 . bf];|f] 
g]t[Tjn] s'g} klg s'/fsf] ljsf; ug{] ;f]r /fV5 t/ Joj:yfksn] 
ePsf] s'/fnfO{ cWofjlws / l6sfP/ /fVg] k|oTg ub{5 . 
ef}lts k"jf{wf/sf] b'/fj:yfb]lv hgzlQm Joj:yfkgdf b]lvPsf] 
nyflnª\u;Ddsf cgluGtL pbfx/0fx¿ rrf{ eO{ g} ;s]sf 5g\ . 
t];|f], g]t[Tjn] Ifdtf ljsf; / sfd ug{sf nflu pT;flxt ug{] sfo{ 
ub{5g\ . dftxtdf /x]sf sd{rf/Lx¿sf] zlQm g} cfˆgf] zlQm xf] 
eGg] a'em]sf x'G5g\ . cfˆg} cg'ofoL tyf clwg:yx¿sf] Ifdtf 
ljsf;df xf};nf k|bfg ug{] ub{5g\ t/ Joj:yfksx¿n] ljBdfg 
sfd ;DkGg ug{] s'/fnfO{ k|fyldstfdf /fVb5g\ . g]kfn /fi6« 
a}+ssf] ;Gbe{df lj:tf/} cWoog, cg';Gwfg / JolQmTj ljsf;sf 
k|fjwfgx¿nfO{ lgoGq0f ug{] ;+:sf/ ljsl;t x'Fb} uPsf] 5 . 
ljs[lt / unt cfr/0fsf] xf}jf lbP/ k9fpg] sfo{nfO{ lg:t]h 
kfl/Psf] 5 eg] s[lt / cg';GwfgfTds sfo{nfO{ ;d]t lg?T;flxt 
ul/Psf] 

Leaders Behavior Managers Behavior
Motivating Administrating
Develop Maintain
Inspire Control
Long term View Short term View
Ask What and Why Ask How and When
Leaders Originate Managers Imitate
Challenges status Quo Accept status Quo
5 . a9'jfdf z}lIfs of]Uotfsf] ef/nfO{ z"Gos/0f ul/Psf] 5 . 
hals s'g} j]nfsf] Joj:yfkgn] eljiosf] cfFsng ub{} pRr 
lzIffsf nflu 7'nf] nufgL u/]sf JolQmx¿ g} clxn] g]t[Tjdf 
/x]sf] b]lvG5 . rf}yf], g]t[Tjn] jt{dfg ;d:ofnfO{ ;dfwfg 
ug{] qmddf eljiodf ;d]t To:tf k|sf/sf ;d:of bf]xf]l/g 
glbg]tkm{ sbd rfNg] / bL3{sfnLg ;dfwfgsf] pkfo cjnDag 
ub{5 t/ Joj:yfksn] tTsfnLg ;d:ofsf] /f]syfd / cfˆgf] 
jl/kl/sf] cj:yfsf cfwf/df dfq cNksfnLg ;dfwfgsf] kxn 
ub{5 . a}+sdf o;sf] pbfx/0f hgzlQm Joj:yfkgdf b]lvPsf] 

2.	 Managers do the right thing but leaders do the thing right – Bennies,1989
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cGof]nnfO{ lng ;lsG5 . a}+ssf] ;ª\u7g ;+/rgfnfO{ /fHosf] 
cfjZostfcg';f/ k'gu{7g u/L pko'Qm Joj:yf sfod ug'{sf] 
;f6f] ;Lldt u'6 jf ;d"xnfO{ dfq nlIft u/L cNksfnLg dfu{ 
k|z:t ug{] kl/kf6L ljsl;t ePsf] b]lvG5 . kfFrf}F, g]t[Tjn] s] 
/ lsg < eGg] k|Zgsf] ;dfwfgsf nflu cfˆgf] k|of; s]lGb|t 
ub{5 . c:ki6 s'/fx¿nfO{ :ki6 ug{] / Tof] sfdaf6 s] s:tf] 
kl/0ffd ck]Iff ul/Psf] 5 eGg] s'/fnfO{ k|fyldstf lbG5 . t/ 
Joj:yfkgn] s;}n] lgwf{/0f ul/;s]sf] ljifonfO{ ;DkGg ug{ 
s;/L / slxn] < eGg] s'/fsf] hjfkmsf nflu cfˆgf] k|of; 
s]lGb|t ub{5 . a}+ssf] ;Gbe{df klg sltko gLlt, lgod, k|s[of 
s;n] / s'g kl/l:yltdf ;'?jft u¥of] / of] lsg ug'{ cfjZos 
5 eGg] ljifoeGbf Tof] sfd slxn] / s;/L ;Sg] eGg] ljifodf 
Wofg s]lGb|t ug{] u/]sf] kfOG5 . 5}6f}F, g]t[Tjn] gjk|j{tg / gjLg 
;[hgfdf hf]8 lbG5 . s'g} klg ;d:ofnfO{ gofF 9ª\uaf6 ;dfwfg 
ug{sf nflu k|oTg ub{5 t/ Joj:yfksn] ljutdf ul/Psf] k|of; 
s} lg/Gt/tf lbg], gLlt, k|s[of agfpFbf skL ug{], hf]lvd lng 
g?rfpg] ub{5g\ . h;n] ;ª\u7gnfO{ ultzLn agfpg ;Sb}g . 
;ftf}F, g]t[Tjn] oyfl:yltjfb Status Quo nfO{ r'gf}tLsf ¿kdf 
lnG5 / kl/jt{gsf nflu cu|;/ x'g k|]l/t x'G5 t/ Joj:yfksn] 
;s];Dd eO/x]sf] cj:yfdf kl/jt{g NofpFbf a]xf]g'{kg{] emGem6 / 
kl/jt{gsf] k|lt/f]w ;xgeGbf To;nfO{ :jLsf/ u/]/} cl3 a9\g] 
s'/fnfO{ k|fyldstf lbG5 . a}+sleq To:tf cgluGtL pbfx/0f 
/ unt ;+:s[ltx¿ :yflkt 5g\, h'g s'/fnfO{ k|lt/f]wsf] 8/n] 
ljBdfg Joj:yfkgn] ;Daf]wg ug{ ;Sb}g .

a}+lsª If]qdf ljBdfg g]t[Tj / k|j[lQ

plNnlvt k[i7e"lddf g]kfnsf] a}+lsª If]qdf s:tf] vfnsf] 
Joj:yfksLo cEof; Pjd\ g]t[Tjz}nL ckgfOPsf] 5 t eGg] 
ljifonfO{ ;xh ¿kdf pQ/ lbg ;lsg] cj:yf b]lvFb}g . g]kfnsf] 
a}+lsª If]q nufot ;du| ljQLo k|0ffnLdf Ps} k|sf/sf ljlw 
jf l;4fGtsf] k|of]u x'g] cj:yf klg 5}g / Jofjxfl/s ¿kdf 
;Dej klg b]lvFb}g . t/ clwsf+z 7'nf k'FhLut Ifdtfsf ljQLo 
;+:yfx¿df ;d]t k|d'v ljifosf] lg0f{oflwsf/ sfo{sf/L k|d'vdf 
g} s]Gb|Ls[t ug{] k/Dk/f Jofks /x]sf] b]lvG5 . ;}4flGts ¿kdf 
a}+ssf k|d'v gLltut lg0f{ox¿ ;~rfns ;ldltn] / lgoldt 
;~rfngsf] lhDd]jf/L k|d'v sfo{sf/L clws[t g]t[Tjdf 
/x]sf] Joj:yfkg ;d"xdfkm{t ul/Fb} cfPsf] 5 . a}+s tyf ljQLo 
;+:yfsf] sf/f]af/sf] cfsf/ / ef}uf]lns pkl:ylt;d]tsf 
cfwf/df ljleGg ljefuLo ;+/rgfx¿ tof/ u/L k|d'vx¿ Tff]lsg] 
/ pgLx¿sf] dftxtdf ljleGg txsf sd{rf/Lx¿ /fv]/ sfo{ cl3 
a9fpg] ul/G5 . o;/L sfd ubf{ d'VotM ;~rfns ;ldltaf6 
kfl/t ljleGg gLlt / k|s[ofx¿dfkm{t g} sfd ug{] ul/G5 . Pp6f 
tf]lsPsf] k2ltcg';f/ sfdsf/afxL cl3 a9\bf ;+:yfsf ;fy} 
sd{rf/Lx¿nfO{ hf]lvd sd x'g'sf ;fy} sfd ;xh ¿kdf ;DkGg 
x'g ;S5 . ctM a}+s tyf ljQLo ;+:yfdf sfo{sf/L k|d'vb]lv 
lnP/ lgs} tNnf]tx;Dd klg lnlvt b:tfj]hnfO{ cfwf/ dfg]/ 
sfd ug'{kg{] x'G5, h:nfO{ k/Dk/fut Joj:yfksLo z}nL jf x/]s 
sfd ;DkGg ug{] Ps dfq pQd ljlw jf ljsNk x'G5 eGg] 6]n/sf] 
j}1flgs Joj:yfkgnfO{ k5Øfpg] z}nLsf ¿kdf dfGg ;lsG5 . 

t/ ultzLn / kl/jlt{t jftfj/0fdf ;do;fk]If gLltut kl/jt{g 
ug{ jf cfsl:ds cj:yfdf t'?Gt lg0f{o u/L t'ngfTds ¿kdf 
clws nfe cfh{g ug{ jf x'g ;Sg] ljQLo gf]S;fgLx¿nfO{ 
Go"gLs/0f ug{ To:tf ljlwx¿ pkof]uL gx'g ;S5g\ . 

g]kfnsf] a}+lsª If]qdf ljefu jf zfvfut ¿kdf bIf Joj:yfks 
jf g]t[Tj ljsf; ug{]eGbf dflyNnf] lgsfo jf g]t[Tjsf] cfb]z 
jf lgb{]zgdf lgoldt sfdsf/afxL rnfpg] k4lt xfaL ePsf] 
b]lvG5 . cem} kl5Nnf] ;doddf s'g} Ps ;+:yfsf] s'g} txdf /fd|f] 
sfd ug{] Ifdtf ljsf; u/]sf] Joj:yfks txsf sd{rf/Lx¿ cGo 
;+:yfn] kb / yk ;'ljwfsf] cfs{if0f b]vfP/ tfgftfg ug{] k|j[lQ 
a9]sf] b]lvG5 . h;sf sf/0f sd{rf/Lx¿df ;+:yfsf] ;kmntf, 
p2]Zo k|flKt Pjd\ bL3{sfnLg cl:tTjeGbf klg cfˆgf] JolQmut 
nfe / Ifdtf clejl[4tkm{ s]lGb|t /x]sf] b]lvG5 . 

g]kfnsf] a}+lsª If]qdf klg ;do;fk]If kl/jt{gnfO{ k|fyldstf 
glbOsg eO/x]s} k4ltcg';f/ Joj:yfksLo sfo{ ;~rfng ug{] 
k|j[lQ /x]sf] b]lvG5 . clwsf+z ljQLo ;+:yfsf] ;kmntfsf] dfkg 
To; ;+:yfn] jflif{s ¿kdf k|bfg ug{] d'gfkmf jf k|ltkmnsf] b/nfO{ 
lng] u/]sf] kfOG5 . ;+:yfsf nflu sfo{sf/L k|d'v 5gf]6sf] j]nfb]lv 
g} sfo{;Dkfbgsf] d'Vo cfwf/ g} ;+:yfn] cfh{g ug{] d'gfkmfnfO{ 
lnOg] u/]sf] kfOG5 . ;]jfsf] u'0f:t/ / ;[hgfTds Pjd\ gjLg ;f]r 
ljrf/nfO{ vf;} dxŒj lbg] k|rng lgs} sd b]lvG5 . ;+:yfsf 
dflnsafx]s cGo ;/f]sf/jfnfx¿sf] cfsfª\Iffsf] Vofn gug{] 
k|j[lQ g]t[Tjsf] lx;fan] ;w}F cnf]rgfsf] ljifo aGg] u/]sf] 
5 . bL3{sfnLg of]hgf, ;Defljt hf]lvd, sd{rf/Lx¿sf] ck]Iff, 
lgofdsLo Joj:yfsf] kfngf cflb kIfnfO{ gh/cGbfh ubf{ 
;+:yfdf /fd|f] g]t[Tjsf] ljsf; x'g] cj;/;d]t /xFb}g . ;Lldt 
:jfy{ ;d"xsf] k|efjdf sd{rf/Lx¿sf] lgo'lSt, a9'jf / kb:yfkg 
ug{] k|rngn] klg Ifdtfjfg JolQmx¿sf] ;+:yfsf] cfa4tf / 
g]t[Tj ljsf;sf] ;Defjgfdf /f]s nufO/x]sf] b]lvG5 . dfly 
plNnlvt ;}4flGts k[i7e"ld;d]tsf cfwf/df ;du| g]kfnsf] 
a}+lsª If]qdf ljBdfg g]t[Tj ljsf; tyf Joj:yfksLo k|j[lQnfO{ 
s]nfpFbf b]xfosf] k|j[lQ Pjd\ k|efj /x]sf] b]lvG5 .

	y :jfldTjsf] k|efj M g]kfnsf] a}+lsª If]qsf] g]t[Tj tyf 
ljsf;df ;+:yfks nufgLstf{ Pjd\ ;+:yfsf k|j4{sx¿sf] 
k|efj /x]sf] b]lvG5 . o;sf /fd|f / g/fd|f b'j} c;/x¿ 
x'g] eP tfklg ;+:yfut ;'zf;gsf lx;fan] ;+:yfks / 
;~rfnsx¿sf] k|efj gLltut Joj:yfdf dfq /xg' pko'Qm 
dflgG5 . nufgLstf{ ;d"xsf] c;fdfGo x:tIf]kn] ;+:yfdf 
:jtGq ¿kdf g]t[Tjsf] ljsf; x'g ;Sb}g . g]kfnsf] a}+lsª 
If]qdf Jofj;flos 3/fgflkR5] ljQLo ;+:yfx¿ /x]sf] / To:tf 
;+:yfsf] Joj:yfkg jf g]t[Tj txdf sfd ug{] sd{rf/Lx¿sf] 
rog k|lqmof / lhDd]jf/L afF8kmfF8;d]t j}1flgs / kf/bzL{ 
/x]sf] kfOFb}g . h;sf sf/0f lxtsf] åGåsf] jftfj/0f ;[hgf 
eO{ ;+:yfnfO{ bL3{sfnLg ¿kdf gsf/fTds c;/ k'Ug ;S5 . 
;/sf/L nufgLsf a}+sx¿df klg kl5Nnf] ;do k];fut / bIf 
JolQmsf] ;"rL tof/ gu/L /fhgLlts cf:yf / kx'Frsf e/df 
;~rfns ;ldltsf kbflwsf/L nufot sfo{sf/L k|d'vsf] 
lgo'lSt ug{] k|j[lQ df}nfpFb} uPsf] b]lvG5 . ljQLo ;+:yfdf 
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jt{dfgdf ul/Psf sfdsf/afxLsf] c;/ lgs} kl5;Dd /xg] 
ePsfn] s'g} klg j]nf ;+:yf ;d:ofdf kg{ ;Sg] cj:yf 
;d]t /x]sf] b]lvG5 . 

	y b[9 cfTdljZjf;sf] sdL M ;+:yf ;kmn t'Nofpg ;+:yfsf] 
g]t[Tj ug{] JolQmdf b[9 cfTdljZjf; x'g' cfjZos 5 . t/ 
g]kfnsf] a}+lsª If]qsf] k|j[lQnfO{ s]nfpFbf ;kmntfsf] h; 
cfkm"n] lng] / c;kmntf jf s'g} klg b'3{6gf / ;d:ofsf] bf]if 
cGo kIfnfO{ y'kfg{] k|rng /x]sf] b]lvG5 . kl5Nnf] pbfx/0f 
a}+lsª If]qdf af/Daf/ b]lvg] t/ntf ;d:of, ;]o/ tyf 
3/hUufsf] d"Nodf lu/fj6sf sf/0f shf{ c;'nLdf b]lvPsf] 
;d:ofx¿df a}+ssf] g]t[Tjn] u/]sf] ;Daf]wg, ;+:yfleq}af6 
txut ¿kdf ljsf; xF'b} uPsf] g]t[Tjsf] t'ngfdf 5f]6f] 
;dosf nflu lgo'Qm x'g] g]t[Tjn] ;+:yfnfO{ ult lbg sl7g 
x'G5 . ;+:yfsf] jftfj/0f ;+:s[lt / ljut ga'emL cs:dft 
lgo'Qm ePsf sfo{sf/L k|d'vx¿n] lgs} sd ;dodf g} 
/flhgfdf lbg'k/]sf b[i6fGtx¿ klg o; If]qdf e]l6G5g\ .  

	y u'gf;f] / cfnf]rgf ;xg Ifdtf M g]t[Tjn] ;+:yfsf af/]df 
;/f]sf/jfnfx¿sf] wf/0ff, k|lt:kwL{ ;+:yfx¿;Fusf] t'ngf, 
aflx/ b]lvPsf u'gf;f, cfnf]rgf cflbnfO{ dxŒj lbg' 
cfjZos x'G5 . t/ xfn;Ddsf] cj:yfnfO{ ;fdfGo cg'udg 
ubf{ g]kfnsf] a}+lsª If]qdf u'gf;fnfO{ cf/f]ksf ¿kdf lng] 
/ ;s];Dd To:tf u'gf;fsf] ;dfwfg ug{]eGbf klg k|lt/f]w ug{] 
k|j[lQ a9\bf] b]lvG5 . cfnf]rgf ;'Gg tof/ gx'g] / cfkm"n] 
eGbf s;}n] /fd|f] u/]df tfl/km ug{] k|rng a}+lsª If]qdf ;d]t 
ljsl;t x'g ;s]sf] b]lvFb}g . 

	y ;fdfGo lzi6rf/sf] cefj M g]t[Tjn] ;a} kIf;Fu 
cfjZostfcg';f/ lzi6frf/ k|bz{g ug'{ cfjZos x'G5 . t/ 
clwsf+z ljQLo ;+:yfsf ;~rfns tyf k|d'vx¿ cfˆgf] kb 
/ k|lti7fnfO{ cnf}lss dfg]/ ;/f]sf/jfnfx¿lar 3'nldn 
x'g / lzi6frf/ k|bz{g ug{ clek|]l/t x'Fb}gg\ . ;+:yfsf 
;]o/wgL, dftxtsf sd{rf/Lx¿ nufot ;+:yf;Fu lgoldt 
/ k|ToIf ;Dks{df /x]sf kIfnfO{ ;d]t a]jf:tf ug{] k|j[lQsf 
sf/0f lzi6frf/sf] kIf ;+:yfx¿df gu0o /x]sf] kfOG5 . 

	y k|j4{g, ¿kfGt/0f / lj:tf/df pbf;Lgtf M g]kfnsf] a}+lsª 
If]qdf clwsf+z gLlt tyf k|f]8S6x¿df c¿sf] cg';/0f ug{] 
k|rng 5 . ljutdf h] rln/x]sf] 5, To;df g} ;dflxt x'g] 
jf oyfl:yltdf g} /dfpg] k|j[lQ ljBdfg 5 . a}+lsª If]qdf 
gofF ;f]r, ljrf/, k|f]8S6 jf k|s[of k|jt{g u/L o; If]qdf 
¿kfGt/0f / pNn]Vo ¿kdf lj:tf/ ug{] kIfdf o; If]qsf 

g]t[Tj ug{]x¿ pbf;Lg /x]sf] b]lvG5 . 
	y l;sfpg] k|yf M g]t[Tj ljsf;sf nflu l;Sg] / l;sfpg] k|yf 

ckl/xfo{ dflgG5 t/ a}+lsª If]qdf s'g} klg 1fg Joj:yfkg 
jf x:tfGt/0fsf] ljifonfO{ JolQmut ¿kdf lng] ul/Psf 
sf/0f ;+:yfut g]t[Tjsf] ck]Iffs[t ljsf; x'g ;s]sf] 
b]lvFb}g . 

	y k|ljlwut g]t[Tj M kl5Nnf] ;dodf ;"rgf / k|ljlwsf] ;xL 
pkof]uljgf ljQLo ;+:yfx¿ ;kmn x'g] cj:yf b]lvFb}g . 
;+:yfsf] ;~rfns ;ldlt tyf sfo{sf/L k|d'vnfO{ k|fljlws 
kIfsf] kof{Kt 1fg gx'Fbf, ;+:yfdf /x]sf Ps jf ;Lldt 
sd{rf/Ldf lge{/ /xg'kbf{ ljleGg ;d:ofx¿ b]lvg] u/]sf 
5g\ . 

cGtdf, 

a}+s tyf ljQLo ;+:yf P]g, sfg'g, gLlt, lgb{]zgnufotsf ljz]if 
k|0ffnLaf6 g} rNg] ;+:yf x'g\ . ;fdfGo cj:yfdf ;}4flGts 1fg 
ePsf h'g;'s} Joj:yfksn] klg ;+:yfnfO{ ;kmn ;~rfng 
ug{ ;Sb5g\ . t/ ultzLn / kl/jlt{t jftjf/0fdf ;+:yfdf 
cfpg ;Sg] x/]s ;d:ofnfO{ ;dfwfg u/L cl:tTj hf]ufpg jf 
k|lt:kwf{df ;kmn agfpg eg] Ifdtfjfg g]t[Tjsf] cfjZostf 
kb{5 . a}+lsª If]qsf ;Gbe{df s'g} kb jf txnfO{ g]t[Tj dfGg] 
eGbf klg ;+:yfut g]t[Tj -Corporate Leadership) sf] 
cjwf/0ffnfO{ a9L k|fyldstf lbOg] ul/Psf] kfOG5 . ctM s'g} 
klg ljQLo If]qsf] ;kmn g]t[Tjsf nflu ;~rfns ;ldltsf 
kbflwsf/L, sfo{sf/L k|d'v tyf ljefuLo k|d'vx¿sf] 5gf]6sf] 
j]nfb]lv g} lglZrt dfkb08 / kf/bzL{ k|s[of lgwf{/0f x'g' 
cfjZos 5 . o; If]qdf df}nfpFb} uPsf] ljs[lt / lj;ª\ultnfO{ 
lgoGq0f ug{ lgodgsf/L lgsfon] ;d]t pd]/sf] xb, of]Uotf, 
kbfjlw nufotsf ljifodf x:tIf]k ug'{ kl//x]sf] cj:yf 5 . 
eljiodf o:tf] cj:yfnfO{ /f]Sg a}+lsª If]qdf cfjZos g]t[Tj 
tof/ ug{ pko'Qm jftfj/0f tyf ;+oGq tof/ ug{] k|d'v bfloTj o;} 
If]qsf] xf] . ;w}F oyfl:yltdf ?dlNng] k|j[lQeGbf yk cWoog 
cg';Gwfgdf s]lGb|t /xL a}+lsª If]qdf k|j4{gfTds sfo{x¿dfkm{t 
ult sfod ug'{ ckl/xfo{ 5 . o; If]qsf] k|lti7f / 5jL hf]ufO{ 
/fVg ;fdfGo sfdsfhL Joj:yfkseGbf klg b"/bzL{ g]t[Tjsf] 
vfFrf] /x]sf] :ki6 x'G5 . Joj:yfksn] c;fwf/0f JolQmx¿af6 
;fwf/0f sfd ;DkGg u/fO/x]sf x'G5g\ eg] g]t[Tjn] ;fwf/0f 
JolQmx¿af6 klg c;fwf/0f sfo{ ;DkGg u/fpg ;S5g\ eGg] 
dfGotfnfO{ cfTd;ft\\ ub{} ;du| a}+lsª If]qsf] ;fv clej[l4 ug{ 
JolQmut Pjd\ ;+:yfut g]t[Tjsf] ljsf; ug'{ ckl/xfo{ b]lvG5 .  

***
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k[i7e"ld 

@)&* c;f/ ! ut] d]nDrL / OGb|fjtL gbLdf cfPsf] af9Ln] 
d]nDrL vfg]kfgL cfof]hgfsf] dfq} emG8} @ ca{ a9Lsf] Iflt 
k'Ug'sf ;fy} d]nDrL ahf/sf @%) eGbf a9L kl/jf/ lj:yflkt 
ePsf] / cfly{s lx;fan] caf}{+sf] Iflt ePsf] cg'dfg ul/Psf] 
5 . gbLsf] dflyNnf] e]udf y'lk|Psf] u|]u/ / afn'jf aufpFbf ;dy/ 
e"efudf cfOk'Ubf ;f] y'lk|g uO{ gbLsf] axfj kl/jt{g eO{ Jofks 
Iflt x'g uPsf] lyof] . 

@)&* sflt{s @* ut] d':tfª\sf] 6's'r] lxdfndf cs:dft\ 
cfPsf] lxdklx/f]n] dfgjLo Iflt geP klg !! hgf 3fOt] eP eg] 
;of}F rf}F/L a]kQf eP . sl/a cfwf 306f lxpFsf] afbn d8fl/Psf] 
lyof] . kl5Nnf] !)) jif{df o:t} klx/f]df sl/a #&) hgfsf] 
d[To' ePsf] cg'dfg 5 . ;ª\VofTds ¿kdf dfgj xtfxlt sd 
eP tfklg kl5Nnf] ;do lxdfndf lxpF sd x'Fb} uO{ @)—#) 
jif{ cl3 lxpF ePsf] kxf8 sfnf] 9'ª\u] kxf8df ¿kfGt/0f ePsf]] 
;u/dfyf @% k6s cf/f]x0f u/]sf k|l;4 cf/]fxL sfdl/tf z]kf{n] 
cGtjf{tf{df atfPsf lyP . 

ef/tsf] pQ/fv08 /fHosf] rdf]nL lhNnfdf km]a|'c/L &, @)@! 
-@)&& df3 @%_ df gGbfb]jL lxdgbL la:kmf]6 eO{ wf}nLuª\uf 
gbL -uª\uf gbLsf] Ps ;xfos gbL_ df cfPsf] af9Ln] sl/a &) 
hgfsf] Hofg uof] eg] sl/a !)) hgf a]kQf eP . pQm af9Ln] 
!#=@ d]ufjf6 Ifdtfsf] l/l;uª\uf hnljB't\ u[x k'/} aufof] eg] 
%@) d]ufjf6 Ifdtfsf] tkf]jg lji0f'u9 hnljB't\ u[xdf pNn]Vo 
Iflt k'¥ofof] . To;} u/L % j6f kSsL k'n, !* ufpFsf] hldg 
s6fg / ;du|df sl/a $%) s/f]8 a/fa/sf] Iflt k'u]sf] cg'dfg 
ul/Psf] lyof] .  

o:t} @)&! ;fn ;fpg !& ut] -cu:6 @, @)!$_ df ;'gsf]zL 
gbLdf cfPsf] af9L / klx/f]n] !%^ hgfsf] Hofg lng'sf ;fy} @ 
bh{g 3/ klx/f]df k/]] . gbLsf] axfj y'lgP/ c/gLsf] /fhdfu{sf] 
% ls=ld= eGbf a9L efu cj?4  ePsf] lyof] . o; k|sf/sf] 
k|fs[lts k|sf]ksf] cfly{s / ;fdflhs Ifltsf] lx;fa ug{ sl7g 
x'g] ub{5 .

ICIMOD sf] Ps k|ltj]bgcg';f/ g]kfnsf tLg gbL k|0ffnLdf 
sl/a #,^@$ lxdgbLx¿ -rLgsf] e"efudf !%)( / ef/tsf] 
e"efudf $% lxdgbLx¿ h;sf] axfj g]kfnlt/ 5_ 5g\ . sf]zL, 

u08sL / s0ff{nL a]l;gdf $& j6f hf]lvdo'Qm lxdtfnx¿ 5g\ . 
To:t} g]kfnsf lxdfnL e]udf #,^(^ lxdtfnx¿ /x]sf 5g\ . 
O=;+= !(&& b]lv xfn;Dd @^ j6f lxdtfnx¿ lj:kmf]6 ePsf 
5g\ / @) j6f To:tf tfnx¿ lj:kmf]6 x'g ;Sg] pRr hf]lvddf 
/x]sf 5g\ . sl/a @) jif{ cl3 R5f]/f]Nkf tfn lj:kmf]6 x'g nfu]sf] 
rrf{sf sf/0f tNnf] t6Lo If]qdf lgs} qf;sf] jftfj/0f ag]sf] 
lyof] . o;/L clws jiff{ eO{ af9L cfpg], cgfj[li6, 89]nf], 
lxdgbL / lxdtfnx¿ lj:kmf]6 x'gdf hnjfo' kl/jt{gnfO{ d'Vo 
sf/0f dflgPsf] 5 .   

hnjfo' kl/jt{g

nfdf] ;dosf] cGt/fndf k[YjLsf] jf s'g} If]qsf] hnjfo'sf] 
9fFrfdf cfPsf] kl/jt{g hnjfo' kl/jt{g xf] .  ljz]if u/L la;f}F 
ztfAbLsf] dWo -;g\ !(&) b]lv_ b]lv k[YjLsf] tfkqmddf ePsf] 
qmlds j[l4nfO{ hnjfo' kl/jt{g dflgPsf] 5 . ;+o'Qm /fi6« ;ª\3sf] 
UNFCCC, !((@ n] hnjfo' kl/jt{nfO{ o;/L kl/eflift u/]sf] 
5 – "Climate change means a change of climate which 
is attributed directly or indirectly to human activity that 
alters the composition of the global atmosphere and which 
is in addition to natural climate variability observed over 
comparable time periods."

hnjfo' kl/jt{gsf] sf/0f s] xf] / s;/L x'G5 <

k[YjLsf] jfo'd08ndf &* k|ltzt gfO6«f]hg, @! k|ltzt 
clS;hg / afFsL ! k|ltzt cfu{g, sfa{g8fOcS;fO8, gfO6«; 
cS;fO8, ldy]g, lgof]g, xfO8«f]hg, lxlnod, cf]hf]g UofF; / 
kfgLsf] afkm /x]sf] x'G5 . o;dWo] sfa{g, sfa{g8fOcS;fO8, 
ldy]g, gfO6«;cS;fO8, xfO8«f]ˆnf]/f] sfa{g, k/ˆn'/f]sfa{g, 
x]Shfˆnf]/fO8, gfO6«f]hg 6«fOˆnf]/fO8nfO{ lu|g xfp; UofF; elgG5 . 
oL UofF;sf] txn] jfo'd08naf6 ;"o{sf] tfknfO{ k[YjLdf cfpg 
lbG5 t/ Tof] tfk /]l8o;g x'gaf6 /f]sL k[YjLsf] tfkqmdnfO{ sfod 
/fVb5 . of] sfo{ k[YjLdf hLjsf] hLjg/Iffsf nflu cfjZos 5 . 
oL UofF; jfo'd08nsf] :6«f6f]:km]o/ txdf -k[YjLsf] ;txb]lv !% 
b]lv %) lsld_ 9flsP/ /x]sf] x'G5 . dfgj lqmofsnfk h:t} 
– bfp/f afNbf, lhjfZd OGwg -kmf]l;n_ hnfpFbf pT;{lht x'g] 
sfa{g8fOcS;fO8 -h;nfO{ lu|gxfp; UofF; elgG5_ UofF;n] 
of] tx afSnf] x'g uO{ jfo'd08naf6 /]l8o;g x'g] yk tfknfO{ 
5]s]/ /flvlbg] ePsfn] tfkqmd a9\g hfG5 . kmn:j¿k ;d'b|sf] 

hnjfo' kl/jt{g hf]lvd / g]kfnsf] 
ljQLo If]q

?

lxdk|;fb Gof}kfg]]*

*  	 lgb]{zs, g]kfn /fi6« a}+s
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kfgL jfikLs/0f x'G5 / emg tfkqmd a9\g hfG5 . l7Ss dfqfsf] 
lu|g xfp; UofF; pkof]uL xf], h;n] cf]hf]g txdf AnfGs]6n] 
em}F  tfkqmdnfO{ 5]s]/ /fVb5 / k[YjLdf Gofgf] agfO/fVb5 . lu|g 
xfp; UofF; l7Ss dfqfeGbf a9L ePdf k[YjLsf] tfkqmd cem} 
a9fpF5 . @÷# j6f AnfGs]6 cf]9\bf xfdLnfO{ udL{ eP h:t} 
cf}Bf]lus qmflGt cl3 k[YjLdf sfa{g8fOcS;fO8 @** lklkPd 

/x]sf] lyof] eg] xfn of] $!$ lklkPd k'u]sf] 5 . j}1flgsx¿sf 
cg';f/ sfa{g8fOcS;fO8  -Co2) bf]Aa/ a9]df tfkqmd @ b]lv 
% l8u|L ;]lN;o;;Dd j[l4 x'g ;Sb5 . To;}n] k[YjLsf] tfkqmd 
;xL :t/df /fVg / hnjfo' kl/jt{gsf] k|efj sd u/fpg lu|g 
xfp; UofF; pT;h{gdf s6f}tL ug'{kg]{ ljifodf cfjfh p7\g ;'? 
ePsf] xf] . 

hnjfo' kl/jt{g;DaGwL k]l/; ;Demf}tf 
cd]l/sfsf tTsfnLg /fi6«klt 8f]gfN8 6«Dkn] ;g\ @)@) df ;Demf}tf lkmtf{ lnPsf] / gofF /fi6«kltn] kbef/ u|x0f u/]kl5 ;g\ @)@! 
df k'gM ;fd]n ePsf] k]l/; ;Demf}tf s] xf] < cd]l/sfdf tTsfnLg /fi6«kltnfO{ lgjf{rgdf k/flht u/fpg] sf/0fx¿dWo]sf] Ps . 
;g\ @)!% l8;]Da/df k|mfG;sf] k]l/; glhs af]/u]6 ;x/df d:of}bf ul/Psf] / ;g\ @)!^ clk|n @@ df ljZjsf !(^ ;xefuLx¿n] 
hnjfo' kl/jt{g ;fdgf ug{, cg's"ng, / nufgL ;DaGwdf  United Nations Framework Convention on Climate Change 
(UNFCC) df x:tfIf/ u/] . o;}nfO{ k]l/; ;Demf}tfsf] gfdn] lrlgG5 . o;n] hnjfo' kl/jt{gsf] hf]lvd 36fpg k[YjLsf] tfkqmd 
j[l4nfO{ nfdf] cjlw -;g\ @!))_ leq @ l8=;]= / dWod cjlw @)%) df !=% l8=;]=leq ;Lldt /fVg] -cf}Bf]lus ;dok"j{sf] 
cj:yfdf_, ;g\ @)#) ;Dddf sfa{g pT;h{g cfwf 36fpg] / o;sf nflu ;Da4 kIfx¿n] cf–cfˆgf] /fli6«o nIf tf]Sg'sf cltl/Qm 
jftfj/0fd}qL ljsf; / lu|gxfp; UofF; pT;h{g sd ug]{ k|0ffnLdf nufgL k|jw{g ug]{ ljifox¿ kb{5g\ . tyfkL b]zx¿n] pT;h{g ug]{ 
sfa{g nIf tf]Sg] ;DaGwdf ljleGg r/0fdf jftf{x¿ eP klg xfn;Dd sl/a !)) b]zx¿n] dfq nIf ;fj{hlgs u/]sf 5g\ . o;} 
lar a]nfotn] ;g\ @)%) df g]6 lh/f] sfa{g pT;h{gsf] dxŒjfsfª\IfL nIf ;fj{hlgs u/]sf] 5 . w]/} o'/f]k]nL b]zn] ;g\ @)%) df 
/ rLgn] @)^) df g]6 lh/f] sfa{g nIf ;fj{hlgs u/]sf 5g\ . pQm ;Demf}tfdf a9L sfa{g pT;h{g ug]{ b]zx¿ O/fg, O/fs / 6sL{n] 
x:tfIf/ u/]sf 5}gg\ . ;g\ @)!* df k|ltJolQm sfa{g pT;h{gsf] cfFs8f x]bf{ ef/t !=( 6g, cd]l/sf !^=!, ax/fOg @!=*, stf/ 
#*=@, rLg *, o'/f]k * b]lv !) 6g /x]sf] lyof] . g]kfnsf] k|lt JolQm pT;h{g )=@( 6g 5 . g]kfnn] ljZjdf )=)@& k|ltzt lu|g 
xfp; UofF; pT;h{g ub{5 . / ;g\ @)!^ df &* nfv ## xhf/ 6g kmf]l;n sfa{g Old;g u/]sf] lyof] -worldometers_ . 
ljZjdf ut bzsdf w]/} sfa{g pT;h{g ug]{ b]zx¿df rLg -@( k|ltzt_, cd]l/sf -!$ k|ltzt_,  ef/t -& k|ltzt_ /l;of -$=^ 
k|ltzt_ kb{5g\ . ljZjsf] k|ltJolQm cf};t sfa{g pT;h{g pQm cjlwdf $=&( 6g k|ltJolQm /x]sf] lyof] .

hnjfo' kl/jt{g hf]lvd 

hnjfo' kl/jt{gsf sf/0fn] k|s[lt / dfgj hftLnfO{ k|efj 
kfb}{ Joj;fo / ;/sf/L lgsfodf ;d]t kg{ hfg]  hf]lvdnfO{ 
hnjfo' kl/jt{g hf]lvd eg]/ a'‰g ;lsG5 . ef}lts hf]lvd / 
;ª\qmd0fsfnLg hf]lvd hnjfo' kl/jt{gsf d'Vo hf]lvd x'g\ . 
tfkqmd a9\g', ls/fx¿sf] k|sf]k, v8]/Lsf sf/0f 88]nf] nfUg', 
kfgLsf] cfk"lt{ sd x'g', vfBfGg pTkfbgdf x|f; cfpg', ;x/L 
:jf:Yodf ;d:of, af9L, klx/f]af6 wghgsf] Iflt cflb hnjfo' 
kl/jt{gsf c;/ x'g\ . hnjfo' kl/jt{gsf sf/0f dfly plNnlvt 

36gfx¿ eO{ x'g] wghgsf] k|ToIf IfltnfO{ ef}lts hf]lvd elgG5 
/ ck|ToIf ¿kdf cfk"lt{ z[ª\vnfdf cj/f]w cfpg] / o;n] cGtdf 
kfg]{ cfly{s gf]S;fgL klg ef}lts hf]lvdd} kb{5 . To:t} hnjfo' 
kl/jt{gsf] k|efj sd ug{ ;/sf/ / lgodgsf/L lgsfon] lng] 
gLltsf sf/0f s'g} sDkgL, ;DklQ / nufgLsf] d"Nodf x'g ;Sg] 
x|f;nfO{ ;ª\qmd0fsfnLg hf]lvd eg]/ a'‰g ;lsG5 . ;/sf/L 
gLlt h:t}, sd sfa{g pT;h{g ug]{ k|ljlwsf] k|of]u ug}{kg]{ Joj:yf, 
lj36gsf/L k|ljlw (disruptive technology1), gofF Jofj;flos 
df]8nsf sf/0f o:tf] hf]lvd x'g ;Sb5 . 

1.	 Recent disruptive technology examples include e-commerce, online news sites, ride-sharing apps, and GPS systems. In their own times, 
the automobile, electricity service, and television were disruptive technologies.

dfgjLo 
lqmofsnfksf sf/0f  
lu|gxfp; UofF; 
pT;h{g 

k[YjLsf] tfkqmd j[l4

lxd tfn lj:kmf]6, 
lxdfnsf] lxpF klUng], 
cltj[li6, cgfj[li6, 

klx/f], af9L, cfunfuL 
h:tf k|sf]k

s[lif pTkfbgdf k|efj 
kg'{sf ;fy} ljQLo 
k|0ffnLdf cfpg] 
hf]lvd -ef}lts / 
;ª\qmd0fsfnLg_

sf]nf]/f8f] ljZjljBfnosf k|f]km];/ Eric Gerding n] hnjfo' 
kl/jt{g ;a} hf]lvdx¿sf] hggL (mother of all correlated 
risks) eg]sf 5g\ . cGt/f{li6«o d'b|f sf]ifsL k"j{ k|aGwlgb]{zs / 
xfn o'/f]k]nL s]Gb|Lo a}+ssL cWoIf Christine Lagarde n] clxn] 
g} hnjfo' kl/jt{gsf If]qdf sfd ug{ g;s] efjL k':tfn] o;sf] 
df/ Joxf]g'{ kg]{ r]tfjgL lbPsL l5g\ . pgsf] zAbdf “Unless we 
take action on climate change, future generations will 
be roasted, toasted, fried and grilled.” . 

hnjfo' kl/jt{gn] ljQLo k|0ffnLnfO{ s;/L c;/ u5{ <

r/d÷cTolws hnjfo' kl/jt{gsf 36gfn] ljQLo ahf/df 
hf]lvd a9fPsf] 5 . c:6]«lnofdf ;g\ @)@) df ePsf] cfunfuLdf 
@ dlxgfsf] cjlwdf sl/a #) s/f]8 8n/sf] ladf bfaL cfPsf] 
lyof] . hnjfo' kl/jt{gsf sf/0f s[lif pTkfbgdf sdL x'gfn] 
vfBfGgsf] d"Noj[l4, cfk"lt{ z[ª\vnfdf cj/f]wsf sf/0f x'g] 
cfly{s gf]S;fgL cflbn] sDkgLx¿sf] gub k|jfx / cfDbfgLdf 
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k/]sf] k|efjsf sf/0f a}+ssf] shf{ e'QmfgLdf klg k|efj 
kb{5 . To:t} cjz]if (fossils) df cfwfl/t pmhf{ sDkgLx¿n] 
cGo j}slNks cfDbfgLsf ;|f]t klxrfg ug'{kg]{ cj:yf cfPsf] 
5 .

hnjfo' kl/jt{g jftfj/0fLo ;d:of dfq /x]g, of] cfly{s ljifo 
klg ePsf] 5 . sfa{g pT;h{g ug]{ Joj;fo xfnsf lbgdf dxFuf] 
x'Fb} uPsf] 5 . cd]l/sfsf nflu sfa{g Old;gsf] nfut jflif{s 
@%) ca{ 8n/ k'lu;s]sf] 5 . Sofg8fn] k|lt 6g pT;h{gdf !% 
b]lv #) 8n/ s/ nufpg ;'? ul/;s]sf] 5 . lj1x¿n] cfufdL 
s]xL jif{df o; k|sf/sf] s/ j[l4 eO{ k|lt 6g %) 8n/eGbf a9L 
x'g] cg'dfg u/]sf 5g\ . 

g]kfnn] lbuf] cfly{s ljsf;sf nIf k|fKtL ;DaGwdf u/]sf] 
k|lta4tfcg';f/ gLltut Joj:yf ug]{ / o;sf sf/0f hnjfo' 
kl/jt{g sd ug]{ k|ljlw k|of]u ug'{ k/]sf] cj:yfdf w]/} g} 
;ª\qmd0fsfnLg vr{ ug'{kg]{ cj:yf cfpg ;Sb5 . pbfx/0fsf 
nflu xfn ;~rfngdf /x]sf sf]Onf k|of]u ug]{ l;d]G6 pBf]ux¿n] 
sd sfa{g pT;h{g ug]{ k|ljlw k|of]u ug'{kg]{ afWosf/L Joj:yf 
ul/Pdf tL pBf]ux¿sf] pNn]Vo vr{ a9\g hfg] 5 . To:t} g]kfndf 
OF6f pBf]u, oftfoftsf ;fwg, 3/fo;L If]qn] a9L sfa{g pT;h{g 
ub{5g\ . oL If]qdf NofOg] o:t} sd sfa{g pT;h{g ug]{ gLltut 
Joj:yfn] C0fLn] ;dodf ls:tf jf ;fjfF Aofh ltg{ g;Sg'sf 
sf/0f cGtdf a}+s shf{ hf]lvd a9\g hfg] 5 . 

hnjfo' kl/t{gsf sf/0f j[l4 x'g] tfkqmdn] g]kfnsf] lxdfn tLj| 
¿kdf klUng] sf/0f gbLsf] axfj sd x'g uO{ hnljB't\ pTkfbg 
sd x'g] cj:yf Psflt/ cfpg ;Sb5 eg] csf]{lt/ lxdgbL / 
lxdtfnx¿ lj:kmf]6 ePdf cfpg] af9Ln] hnljB't\ u[xdf k'Ug 
hfg] Iflt, To;sf] ladf bfaL, k'g{ladfdf Jofks vr{ x'g] cj:yf 
cfpg ;Sg] b]lvG5 . To:t} s[lif pTkfbgdf kg]{ k|efjn] vfBfGgsf] 
d"No j[l4 eO{ ;fdfGo hghLjgdf ;d]t pNn]Vo k|efj kg{ 
;Sb5 . To;}n] o:tf] cj:yfaf6 cfpg ;Sg] hf]lvdsf] cfFsng 
ul//fVg'kb{5 . / hf]lvd Go"gLs/0fsf nflu ;dod} pko'Qm /0fgLlt 
ckgfpg'kg]{ b]lvG5 . cfsl:ds jf PSsf;L ;d:of b]lvPdf 
To;sf] Joj:yfkg klg Tolt g} sl7gk"0f{ x'G5 . 

ug'{kg]{ Joj:yf u/]sf] 5 . a}+s tyf ljQLo ;+:yfn] cfly{s jif{ 
;dfKt ePsf] #) lbgleq cg';"rLadf]lhdsf] ljj/0f ;'kl/j]If0f 
ljefudf k]; ug'{kg]{ Joj:yf /x]sf] 5 . o;df jftfj/0f k|b"if0f 
sd ug]{ / ;+/If0f ug]{ ljifox¿ k/] tfklg To;df nufgL a9fpg], 
green financing a9fpg], sfa{g Old;g sd ug]{ / o:tf hf]lvd 
d"Nofª\sg ug]{ ;DaGwdf yk Joj:yf ug'{kg]{ b]lvG5 . 

To:t}, O{=k|f= lgb]{zg !& df gjLs/0fLo phf{ k|ljlwcGtu{t 3/]n' 
;f}o{ ljB't\ k|0ffnL -Solar Home System_, ;f}o{ r'nf] -Solar 
Cooker_, ;f}o{ 8«fo/ -Solar Dryer_, ;f}o{ jf6/ kDk -Solar 
Pump_, afof]UofF; -Biogas_, ;'wfl/Psf] kfgL 36\6 -Improved 
Water Mill_, ;'wfl/Psf] r'nf] -Improved Cook Stoves_ 
k|of]hgdf k|lt kl/jf/ b'O{ nfv ¿k}ofFdf ga9\g] u/L k|jfx u/]sf] 
shf{ -ljut b'O{ jif{b]lv shf{ pkef]u u/L c;n ju{df k/]sf 
C0fLsf xsdf o:tf] ;Ldf tLg nfv ¿k}ofF sfod ul/Psf]_, 
rfnsx¿nfO{ cfˆg} :jfldTjdf l/S;f, ljB'tLo l/S;f, c6f] 
l/S;f, ljB'tLo 6]Dkf] vl/b u/L cfkm} ;~rfng ug]{ k|of]hgsf 
nflu pQm l/S;fs} lwtf]df k|jfx ePsf] shf{nfO{ ljkGg ju{df 
juL{s/0f ug]{ Joj:yfn] klg o; If]qdf shf{ k|jfxsf nflu yk 
;xhtf k|bfg u/]sf] 5 . 

e'6fg M klxnf] C0ffTds sfa{g pT;h{g ug]{ b]z
sl/a * nfv @) xhf/ hg;ª\Vof /x]sf] l5d]sL b]z 
e'6fg ljZjdf g} sfa{g Go'6«n x'Fb} C0ffTds sfa{g pT;h{g 
ug]{ klxnf] b]z ag]sf] 5 . cyf{t\ e'6fgn] hlt sfa{g pT;h{g 
ub{5, Tof]eGbf a9L sfa{g ;l~rt (carbon sink) ub{5 . 
;+ljwfgd} ^) k|ltzt If]qkmndf jghª\un x'g'kg]{ Joj:yf 
ul/Psf] e'6fgdf *! k|ltzt If]qkmn jghª\un / ;+/If0f 
If]qn] 9fs]sf] 5 . u|fdL0f ls;fgx¿nfO{ lgMz'Ns ljB't\ 
pknAw u/fPsf] e'6fgn] jfli{fs sl/a !! nfv 6g dfq 
sfa{g pT;h{g ug]{df jghª\unn] ! s/f]8 &) nfv 6g sfa{g 
;l~rt u/L C0ffTds sfa{g pT;h{g ug]{ d'n's ag]sf]] xf] . 
o;kl5 C0ffTds sfa{g pT;h{g ug]{ b]zdf blIf0f cd]l/sL 
d'n's ;'l/gfdsf] gfd cfpF5 . o; b]zsf] (# k|ltzt If]qkmn 
jghª\unn] 9fs]sf] 5 . 

OGwgdf k/lge{/ g]kfndf ljutdf !* 306f;Ddsf] nf]8;]l8ª 
ePsf] ;dodf a}+s tyf ljQLo ;+:yfn] pmhf{ If]qdf nufgL a9fpg 
g]kfn /fi6« a}+sn] tf]lsPsf] k|ltzt shf{ k|jfx ug'{kg]{ afWofTds 
Joj:yf nfu" u/]/ Psn u|fxs shf{ ;Ldfdf 5'6 lbPkZrft\ 
o; If]qdf pT;fxhgs nufgL j[l4 ePsf] 5 . @)&* sflt{s 
d;fGt;Dddf a}+s tyf ljQLo ;+:yfx¿sf] hnljB't\ / pmhf{ 
If]qdf #%! ca{ :jLs[t shf{ ;Ldf / ?=@!@ ca{ shf{ aSof}tf 
/x]sf] 5 . o;sf] kmn:j¿k s]xL jif{df ljB't\df g]kfn cfTdlge{/ 
x'g] / hu]8f ljB't\ ef/t / aª\unfb]z lgof{t ug]{ of]hgf /x]sf] 5 . 

lbuf] ljsf; nIf M g]kfnsf] k|lta4tf 

lbuf] ljsf; nIfcg';f/ g]kfn ;/sf/n] oftfoft If]qaf6 
lu|gxfp; UofF; pT;h{g ;g\ @)!% df !@ k|ltzt /x]sf]df ;g\ 
@)#) df ̂  k|ltztdf ;Lldt /fVg], cf}Bf]lus If]qsf] !@ k|ltzt 
/x]sf]df ^ k|ltzt, Jofkfl/s If]qsf] % k|ltzt /x]sf]df @=% 
k|ltzt, cf}Bf]lus If]q -l;d]G6 / nfOd_ af6 sfa{g pT;h{g 
@)!% df /x]sf] ^#@ luufu|fdnfO{ #!^ df Nofpg] / pmhf{If]qsf] 
pT;{hg &(%( luufu|fdaf6 #(&( luufu|fddf Nofpg] k|lta4tf 
u/]sf] 5 . o;sf nflu ljleGg hnjfo' cg's"ngsf sfo{qmdx¿ 
/ :df6{ kmfld{+u, :df6{ ufpF agfpg] of]hgf /x]sf] 5 . 

Major weather-related disasters lead on impact to 
sizable declines in real GDP per capita of 1.2 percentage 
points, on average, with stronger negative effects 
in areas where exposure and vulnerability are high, 
such as in low-income developing countries and 
small island economies. Climate change and a 
continued rise in global temperatures are likely to 
further increase the frequency and intensity of natural 
disasters. Improvements to structural, financial, and 
social resilience could accelerate the post-disaster 
recovery phase and minimize such welfare losses  
                        (World Economic Outlook , April , 2021 ) 

g]kfnsf] a}+lsª If]qsf nflu ul/Psf] Joj:yf 

g]kfnsf] ljQLo If]qdf hnjfo' kl/jt{g hf]lvd sd ug{ ;f]em} 
gLltut Joj:yf geP tfklg jftfj/0f ;+/If0fsf nflu s]xL 
Joj:yf ul/Psf] 5 . a}+s tyf ljQLo ;+:yfx¿nfO{ hf/L ul/Psf] 
PsLs[t lgb]{zgsf] O{=k|f= lgb]{zg @ sf] a'Fbf g+ @& df kof{j/0fLo tyf 
;fdflhs hf]lvd ljZn]if0f u/]/ dfq shf{ k|jfx ug'{kg]{ Joj:yf 
/x]sf] 5 . o;sf ;fy} jftfj/0f ;+/If0f P]g, @)&^, jftfj/0f 
;+/If0f lgodfjnL, @)&^, >d P]g, @)&$ / g]kfn /fi6« a}+sn] 
Guideline on Environmental and Social Risk Management 
(ESRM) for Banks and Financial Institutions, 2018 kfngf 
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hnjfo' kl/jt{g;DaGwL ljZj ;Dd]ng COP-@^
a]nfot / O6nLsf] cfof]hgfdf ;g\ @)#) ;Dd sfa{g Go'6«n 
aGg] nIf /x]sf] Unf]an lu|gl;6Lsf] bhf{ kfPsf] :s6NofG8sf] 
Unf:uf] ;x/df ;g\ @)@! sf] cS6f]a/ #! b]lv gf]e]Da/ !@ 
;Dd hnjfo';DaGwL ljZj ;Dd]ng COP @^ ;DkGg eof] . 
oBlk ljZjsf] sfa{g pT;h{g a9L ug]{ b]zx¿sf] 7f]; k|lta4tf 
gcfP tfklg rLg / cd]l/sfsf /fi6«kltlar lzv/ er'{cn 
jftf{ x'g' / sf]Onfsf] k|of]u 36fO{ ;g\ @)#) ;Dddf ef/tn] 
Ps ca{ 6g sfa{g sd ug]{ k|lta4tf ug'{ s]xL d'Vo pknlAw 
x'g\ . ef/tn] ;g\ @)&) df dfq lh/f] sfa{g pT;h{g ug]{ 
hgfPsf] 5 . ljZjsf 7'nf / sfa{g pT;h{g ug]{ b]zx¿ lgs} 
;':t ultdf cl3 a9]sf], k]l/; ;Demf}tfn] to u/]sf] tfkqmd 
j[l4 !=% l8u|L ;]lN;o;df ;Lldt ug]{ dxŒjfsfª\IfL nIf k|fKt 
ug{ sl7g x'g] b]lvPsf] a? @=$ l8u|L ;]lN;o;;Dddf ;Lldt 
ug{ ;lsg]df cfzfjfbL x'g] b]lvPsf] 5 . 
g]kfnn] COP @^ df ;g\ @)$% ;Dddf sfa{g pT;h{g 
z"Godf Nofpg] k|lta4tf JoQm u/]sf] 5 . 

g]kfndf hnjfo' kl/jt{g hf]lvd sd ug{ ljleGg lgsfon] 
v]Ng'kg]{ e"ldsf 

g]kfndf hnjfo' kl/jt{gsf] Ph]G8fnfO{ b'O{ tl/sfn] JofVof ug]{ 
ul/Psf] 5 . klxnf] of] ljsl;t b]zx¿ cfkm"n] k|s[ltsf] clws 
bf]xg u/L cfly{s ljsf; xfl;n u/] / xfdLh:tf ljsf;f]Gd'v 
b]zsf nflu nflbPsf] ;t{ xf] eGg] a'emfO{ /x]sf] kfOG5 . csf]{ 
y/L hnjfo' kl/jt{gsf sf/0f w]/} k|efj k/]sf] g]kfnn] ljsf;sf] 
r/0fdf g} hnjfo' jftfj/0fd}qL lbuf] ljsf;sf] Ph]G8f;Fu} 
nfg'kb{5 . ctM ;j{k|yd xfd|f] lxdgbLdf cfwfl/t gbL k|0ffnL / 
o;sf cfwf/df s[lif nufot hLljsf]kfh{gdf k|ToIf k|efj kg]{ 
ePsfn] lbuf] ljsf;sf] Ph]G8f cfTd;ft\ ug'{kb{5 . xfd|f] lbuf] 
ljsf; c¿n] eg]/ xf]Og, xfdL cfkm}n] ug]{ xf] eGg] efjgfsf] 
ljsf; x'g h?/L 5 . 

lgodgsf/L lgsfosf] e"ldsf

hnjfo' kl/jt{g hf]lvd ljutdf ljsl;t b]zsf] dfq Ph]G8f 
dflgGYof] . xfn hnjfo' kl/jt{gsf] Ph]G8f ;a} lhDd]jf/ ;/sf/ 
/ ;+:yfx¿sf] klg ePsf] 5 . lbuf] cfly{s ljsf; nIf o;}sf] 
Ps pbfx/0f xf] . lgodgsf/L lgsfon] ljQLo k|0ffnLsf] hf]lvd 
Joj:yfkg ubf{ hnjfo' hf]lvdnfO{ ;dfj]z ug'{kg]{ Joj:yf nfu" 
u/fpg cfjZos 5 . 

To:t} ljsf;zLn b]zdf k|fyldstf k|fKt jf pTkfbgzLn If]q, 
ljkGg ju{ cflbdf tf]lsPsf] k|ltzt shf{ k|jfx ug}{kg]{ Joj:yf 
u/] h:t} lu|g kmfOgflG;ªsf nflu klg Go"gtd ;Ldf lgwf{/0f 
cfjZos 5 . kl5Nnf] ;do lSng OghL{df nufgL a9];Fu} OghL{ 
Olkml;oG6 k|ljlwsf] ljsf; eO{ k|of]udf cfpg ;xh x'Fb} uPsf] 
5 . 

xl/t If]qdf ul/Psf] nufgL / jftfj/0fLo x|f; ug]{ If]qdf a}+s tyf 
ljQLo ;+:yfsf] shf{ nufgLsf] ljj/0f clgjfo{ ¿kn] k|sflzt 
ug'{kg]{ Joj:yf (mandatory non-financial disclosure) ;'? 
eO;s]sf] 5 . g]kfndf klg o;sf] ;'?jft ug{ cfjZos 5 . 
o;sf ;fy} hnjfo' kl/jt{gsf] ;ª\qmd0fsfnLg / ef}lts hf]lvd 
cg';f/ a}+sdf cfpg ;Sg] hf]lvd cfFsng ug{ bafa k/LIf0f ug]{ 
Joj:yf ug{ ;lsG5 . o:t} ladf / cGo lgsfon] klg hnjfo' 

kl/jt{g hf]lvd sd ug]{ Joj:yf nfu" ug{ cfjZos 5 . 

;/sf/sf] e"ldsf 

hnjfo' kl/jt{g hf]lvd sd ug]{ gLltut Joj:yf ug'{ ;/sf/sf] 
klxnf] sfd xf] . ljleGg cGt/f{li6«o kmf]/ddf g]kfnn] u/]sf] 
k|lta4tfcg';f/ sfd ug'{ klg csf]{ dxŒjk"0f{ lhDd]jf/L xf] . 
xl/tu[x UofF; pT;h{g ug]{ pBf]u Pj+ PsfOx¿nfO{ a9L s/ nufpg], 
To;sf] ljsNk lbg] k|ljlwnfO{ k|f]T;fxg lbg] / l8hn, k]6«f]naf6 
rNg] ;jf/L ;fwg lj:yfkg ul/;Sg] / sfa{g sd ug]{ k|ljlwsf] 
k|of]u clgjfo{ ug]{ ;do ;Ldfsf] 3f]if0ff slDtdf *—!) jif{ cl3 
g} ug'{kb{5 . 

g]kfnn] ;g\ @)@) df Ps jif{df !&% ca{ a/fa/sf] k]6«f]lnod 
kbfy{ cfoft u/]sf] lyof] . ;fdfGo jif{df sl/a @)) ca{sf] 
cfoft x'g] b]lvG5 . o;sf] @% k|ltzt ljB'tLo OGwg k|of]u 
ug{ ;lsP jflif{s %) ca{ ljb]zL d'b|f hf]ufpg ;lsG5 . ;g\ 
@)!$÷!% df ul/Psf] Ps cWoogcg';f/ g]kfnsf ^) k|ltzt 
3/kl/jf/n] vfgf agfpg bfp/fsf] k|of]u ub{5g\ . bfp/fsf nflu 
hª\un ljgf; x'G5 eg] bfp/f afNbf lg:sg] w'jfFn] jftfj/0f 
k|b"if0f u/fpF5 . vfgf ksfpg] UofF;df cg'bfg lbg'eGbf e/kbf]{ 
ljB't\ ;]jf pknAw u/fpg] of]hgf sfof{Gjog u/fpg cfjZos 
5 . sfa{g pT;h{g s/ / pmhf{ s'zntd k|ljlwsf] pkof]u / 
ljsf;df hf]8 lbg] sfd ;/sf/n] ug{ ;Sb5 . o;sf cnfjf 
a9L sfa{g pT;h{g ug]{ / sd sfa{g pT;h{g ug]{ pBf]u tyf 
snsf/vfgfnfO{ cnu–cnu s/sf] b/ nfu" u/]/ klg sd sfa{g 
pT;h{g ug]]{ sfo{df ;xof]u k'Ug hfg] b]lvG5 .  

lghL If]qsf] e"ldsf 

c;n p2]Zosf nflu ;/sf/ / cGo lgsfosf] d'v gtfsL lghL 
If]qn] klg sfa{g sd pT;h{g ug]{ k|ljlwsf] k|of]u ug{ ;Sb5g\ . 
lghL hnljB't\ lgdf{0f ug]{ sDkgLx¿n] :yfgLo jfl;GbfnfO{ vfgf 
agfpg / ;fdfGo hLjgofkgsf nflu k'Ug] ljB't\ ;+:yfut 
;fdflhs bfloTj ;Dem]/ pknAw u/fpg] kl/kf6L ljsf; ug{ ;s] 
;dfhdf ;sf/fTds k|efj kb{5 . 

cGtdf, hnjfo' kl/jt{g ljsl;t b]zsf] dfq xf]Og, ;a} b]zsf] 
;femf ;d:of xf] . hnjfo' kl/jt{gsf] ef}lts / ;ª\qmd0fsfnLg 
hf]lvdnfO{ w]/} lgodgsf/L lgsfox¿n] hf]lvd Joj:yfkg 
9fFrfdf ;dfj]z u/]sf 5g\ . g]kfn klg hnjfo' kl/jt{gsf] 
pRr hf]lvddf /x]sf] d'n's xf] . g]kfnsf] ljQLo, cfly{s tyf 
;fdflhs If]qdf tfkdfg j[l4sf sf/0f lxdfnsf] lxpF klUng] 
/ lxdtfn / lxdgbLx¿ lj:kmf]6n] Nofpg] hf]lvd csNkgLo 
5 . To:t} pBf]ux¿df sd sfa{g pT;h{g ug]{ k|ljlwsf] k|of]u 
ug'{kg]{ cj:yfdf 7'nf] wg/fzL vr{ x'g] cj:yf klg ljBdfg 
5 . ;u/dfyfsf] lxpF klUnof] eg]/ s/fP/ dfq x'Fb}g, sfa{g 
pT;h{g sd u/]afkt Ifltk"lt{sf nflu cGt/f{li6«o d~rdf 
cfjfh a'nGb ug'{kb{5 . hnjfo' kl/jt{gsf] k|efjaf6 aRg 
ljZj ;d'bfoaf6 ;xof]u lng], cfˆgf Ph]G8f lgw{Ss /fVg] / 
To:tf Ph]G8fdf ;xdlt lgdf{0f ug{ g]kfnn] g]t[TjbfoL e"ldsf 
lgjf{x ug{ ;Sb5 . To;afx]s ljQLo If]qn] lu|g kmfOgflG;ªdfkm{t 
7'nf] kl/jt{g Nofpg e"ldsf lgjf{x ug{ ;Sb5g\ . :j:y k[YjL /x] 
dfq xfdL klg :j:y /xG5fF} . ljZj cfly{s ;ª\s6 / sf]le8n] 
kf/]sf] cfly{s gf]S;fgLeGbf hnjfo' kl/jt{gn] kfg]{ gf]S;fgL 
7'nf] x'g]tkm{ xfdL ;a}sf] Wofg k'Ug' h?/L 5 . 

***
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s'g} j]nf s[lif k|wfg elgg] g]kfndf s[lifsf] of]ubfg 36\b} uP/ s'n 
ufx{:y pTkfbgsf] Ps rf}yfO xf/fxf/Ldf ;Lldt ePsf] 5 . ca 
cy{tGqsf] gofF eljio vf]Hg' h?/L 5 . hn;|f]tsf] wgL g]kfndf 
casf] eljio eg]sf] hnljB't\df cfwfl/t cy{tGq lgdf{0f ug'{ 
xf] . ljB't\ pTkfbg / To;af6 pmhf{df :jlge{/ x'Fb} pmhf{df cfwfl/t 
3/]n', cf}Bf]lus / ;]jfdf cfwfl/t cy{tGqn] dfq g]kfnsf] eljio 
pHHjn x'g ;S5 . ljb]zdf /x]sf %) nfv g]kfn :jb]z kms{g] 
jftfj/0f hnljB't\ pmhf{df cfwfl/t cy{tGq lgdf{0fn] dfq ;Dej 
5 . of] cfn]vdf g]kfndf hnljB't\ cy{tGq lgdf{0fsf] lj:t[t 
;dLIff ul/Psf] 5 . of] ;dLIffsf] d"n p2]Zo g]kfnL cy{tGqsf] 
efjL cfwf/ x'g ;Sg] lbzflt/ s]lGb|t 5 . To;sf nflu ljsf; 
ug'{kg]{ gLlt, of]hgf / sfo{qmdaf/] ;d]t ;f/df ljdz{ ul/g] 5 .

!= kl/ro 

hnljB't\ zAb cª\u|]hL efiffsf] …xfO8«f]kfj/Ú ;Fu ldN5 . lu|s 
efiffdf …xfO8«fÚ eg]sf] kfgL xf] . kfgLsf] j]uaf6 k|fKt zlQmnfO{ …
xfO8«f]kfj/Ú cyf{t\ g]kfnL efiffdf hnljB't\ elgG5 . of] cfw'lgs 
pmhf{sf] :jR5 :j¿k xf] . vlgh OGwg hnfP/ ljB't\ pTkfbg ubf{ 
lg:sg] Uof;x¿n] kof{j/0fnfO{ k|b"lift agfpF5 . t/ kfgLnfO{ ult 
zlQm lbP/ lgsfNg] hnljB't\af6 kof{j/0fdf s'g} k|lts"n c;/ 
kb}{g . kfgLsf] ;|f]tsf] rqmLo :j¿kaf6 lg/Gt/tf x'G5 . ;|f]t v]/ 
hfFb}g . ;d'b|df k'u]sf] kfgL rsf]{ tfkn] km]l/ jfkm aG5 . 

df};dL jf a]df};dL jfo';Fu} lr;f] 7fpFdf k'u]/ kfgL aG5 . hldgdf 
jiff{sf ¿kdf kms{G5 . e"uf]nn] g]kfnnfO{ Tof] ;'ljwf lbPsf] 
5 . pQ/L If]qdf k"j{klZrd k}mlnPsf lxdfn xfd|f j/bftf x'g\ . 
lxdfndf ToxL kfgL lxpFsf ¿kdf hD5 . lxd;|f]t ty hldgdf 
k/]sf] kfgL hldgd'lg k'gM l;l~rt / e08f/0f x'Fb} d"naf6 pd|G5 . 
gbLgfnf aG5g\ . ToxL vf]nf tyf gbLnfO{ afFw afFw]/ zlQm k}bf 
ug]{ sfo{ hnljB't\ xf] . kfgLn] cfˆgf] ;tx cfkm} ldnfpF5 . t/ 
u'?Tj ansf sf/0f kfgL cf]/fnf]df ultzLn x'G5 . kfgLsf] ToxL 
ultzlQmn] d]sflgsn k|0ffnLsf dfWodaf6 ljB't\ zlQmdf k}bf 
u5{ .

@= hnljB't\sf] pb\ej / ljsf; 

sd pTkfbg nfutdf k|fKt ug{ ;lsg] :jR5 pmhf{ xf] hnljB't\ 
pmhf{ . kfgLsf] l:y/ zlQmnfO{ u'?Tjfsif{0fsf dfWodaf6 ult 
zlQmdf ¿kfGt/0f ug{ ;lsg] ;/n k|ljlwdf cfwfl/t 5 hnljB't\ 
t/ nufgL eg] a9L nfU5 . Ps k6s lgld{t hnljB't\ cfof]hgf 

k|fs[lts k|sf]k gkbf{ sDtLdf kfFr bzs rN5 . dd{t u/]/ ;o 
jif{eGbf a9L rN5 . kmlk{ª hnljB't\ cfof]hgf rln/x]s} 5 . 

aUbf] kfgLnfO{ d]sflns zlQmdf ¿kfGt/0f u/L k|fKt x'g] ljB'tLo 
zlQmn] k}bf ug]{ ljB't\ k|fs[lts j/bfgdf dfgjLo k|of; xf], 
pknlAw xf] . of] k|ljlw ;/n o; sf/0f 5 ls o;df kfgL l;Q}df 
k|fKt x'G5 . o;sf] d"ne"t :yfoL ;|f]t kfgL xf] . k"jf{wf/df nufgL 
Ps k6snfO{ xf] . k|s[ltaf6 k|fKt lgMz'Ns kfgL g]kfnsf] j/bfg g} 
xf] . pmhf{sf] of] dxTTjk"0f{ dfWod Ps} lbgdf ljsf; ePsf] xf]Og . 
o;sf] cfˆg} Oltxf; 5, h'g yfxf kfpFbf dxŒj cem pRr x'G5 .

ljB'tLo pmhf{sf] Oltxf; x]g]{ xf] eg] b'O{ xhf/ jif{ klxn]sf] lu|; 
k'Ug'k5{ . To; o'ud} sf7sf] rSsf k|of]u u/]/ kfgL 36\6 rNg yfn] . 
kfgL 36\6 xfdLsxfF klg w]/} nfdf] ;dob]lv rn] / cem} sltko 
7fpFdf rNb} 5g\ . kfgL 36\6 kfgLsf] j]unfO{ pmhf{df kl/0ft u/L 
vfBfGg lk;fpg k|of]u ul/GYof], cem} k|of]u x'Fb} 5 . 36\6df lk;]sf] 
lk7fsf] ld7f; c;fWo x'G5 . ljB'tLo pmhf{ ljsf;sf] cfwf/ kfgL 
36\6 g} xf] t/ of] ljsf; x'g klg nfdf] o'u kv{g'k¥of] . 

cfw'lgs o'udf eg] ljB'tLo zlQmsf] pb\ej ;g\ !**@ df 
cd]l/sfsf] la:slG;gdf ePsf] xf] . alu/x]sf] kfgLnfO{ 6af{Og 
k|of]u u/]/ klxnf]kN6 lah'nL lgsflnof] . ;+;f/nfO{ gofF af6f] 
b]vfpg] sfd ToxLFaf6 ;'? eof] . lj:tf/} kfgLnfO{ afFw agfP/ 
ljB't\ lgsfNg yflnof] . s]xL jif{kl5 g} ljZje/ kfgLaf6 lah'nL 
lgsfNg yflnof] . 

cd]l/sfdf lah'nL lgsflnPsf] @( jif{kl5 g]kfndf klxnf] k6s 
lah'nL lgsflnof] . rGb| ;d;]/n] kfFr ;o lsnf]jf6sf] lah'nL 
/fhwfgL sf7df8f}Fsf] blIf0f–klZrd kmlk{ªdf lah'nL lgsflnof] . 
g]kfndf k9]–n]vsf k|wfgdGqL eP/ g} x'g'k5{ rGb| ;d;]/n] /f0ff 
b/af/sf nflu g} eP klg ljB't\ lgsfNg] /fd|f] sfd u/] . l5d]sL 
b]zx¿df ljB't\ pTkfbg klxn]b]lv g} ug{ yflnPsf] eP klg 
g]kfndf klxnf]k6s ljB't\ pTkfbg ug]{ rGb| ;d;]/sf] sbdnfO{ 
l9nf eGg ldNb}g . x'g t ef/tdf g]kfneGbf !# jif{ cl3 g} lah'nL 
lgsfln;lsPsf] lyof] . cd]l/sfdf lah'nL lgsflnPsf] !^ 
jif{kl5 ;g\ !((* df tTsfnLg a]nfonL cf}klgj]lzs ;/sf/n] 
ef/tsf] bflh{lnªdf ljB't\ pTkfbg ;'? u/]sf] lyof] . rLgn] eg] 
g]kfndf ljB't\ pTkfbgsf] Ps jif{kl5 ;g\ !(!@ df klxnf] k6s 
pTkfbg ;'? u¥of] . t/ cfh rLg ljZjd} a9L hnljB't\ pTkfbg 
ug]{ ;Lldt d'n'sdf kbf{ g]kfn ;Defjgf eP/ klg c;fWo} k5fl8 
5 .

g]kfndf hnljB't\ cy{tGqsf] eljio

?

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

* k|aGw ;Dkfbs, uf]/vfkq b}lgs
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#= g]kfndf ljB't\ zlQm

^ bzs cl3 g} g]kfndf *# xhf/ d]ufjf6 ljB't\ pTkfbg ug{ 
;lsg];Defjgf cWoogn] b]vfPsf] eP klg cem};Dd b'O{ xhf/ 
d]ufjf6 klg hnljB't\ lgsfNg ;lsPsf] 5}g . emG8} kGw| jif{ cl3 
g} !% xhf/ d]ufjf6 ljB't\ zlQm k}bf ug]{ of]hgf /fv] klg cem};Dd 
of]hgfx¿n] d"t{ cfsf/ u|x0f ug{ ;s]sf 5}gg\ . x'g t g]kfn 
hn;|f]tsf] wgL b]z eg]/ kl9of] / k9fOof] . s'n *# xhf/ d]ufjf6 
lah'nL lgsfNg] Ifdtf g]kfnsf gbLgfnfdf 5 elgG5 t/ oyfy{ 
cln km/s 5 . 8f= xl/dfg >]i7n] ;g\ !(^^ df ljBfjfl/lw 
ubf{ g]kfndf s'n *# xhf/ d]ufjf6 hnljB't\ pTkfbg Ifdtf 
ePsf] s'/f aflx/ NofPsf] b]lvG5 . To;sf] cWoogsf] cfwf/ 
lj:t[t ¿kdf aflx/ cfpg ;s]g . To;}sf cfwf/df hn;|f]tdf 
a|flhneGbf bf];|f] wgL b]zsf ¿kdf g]kfnnfO{ lrgfpg] oTg ul/of], 
ul/Fb} 5 . lxdfndf lxpF ePsf] e"v08 / ;fgf 7'nf ^ xhf/eGbf 
w]/} gbLgfnf lxdfnaf6 tn em/]sf] oxL tYofª\s ljBfjfl/lwdf 
pkof]u ePsf] x'g ;S5 .

;'?sf] cWoogdf yk cfofdx¿ lj:tf/ x'Fb} uPsf] kfOG5 . 
k|fWofks g/]Gb|dfg zfSon] u/]sf] To;kl5sf] cWoogdf eg] *# 
xhf/ d]ufjf6 hnljB't\ Ifdtf gePsf] b]vfOPsf] 5 . pxfFn] 
g]kfnsf gbLgfnfdf %# xhf/ d]ufjf6 Ifdtfsf] pmhf{ pTkfbg 
ug{ ;lsg] cfly{s tyf k|fljlws ;Defjgf /x]sf] atfpg'ePsf] 
5 . /fli6«o of]hgf cfof]un] ;g\ !(*% df u/]sf] clen]vLs/0fn] 
eg] cfly{s tyf k|fljlws ¿kdf g]kfndf hnljB't\ pTkfbg 
ug]{ Ifdtf $# xhf/ d]ufjf6 dfq b]vfPsf] 5 . clxn] k|rngdf 
/x]sf] egfOdf g]kfndf %) xhf/ d]ufjf6 hnljB't\ pmhf{ lgsfNg 
k|fljlws ¿kdf ;Dej 5 . of] cfly{s / k|fljlws ¿kdf ;Dej 
eP klg To;sf] b'O{ k|ltzt xf/fxf/Ldfq ljB't\ pTkfbg ug{ g;Sg' 
xfd|f] cljsf;sf] sf/0f xf]Ù ;Defjgf eP/ klg hnljB't\df 
cfwfl/t cy{tGq lgdf{0fdf d'n's k5fl8 kg'{ xf] . 

hnljB't\ pTkfbgdf kl5 kbf{ d'n'ssf] ;du| ljsf; k5fl8 k/]sf] 
5 . ;g\ !(&) s} bzsdf ljZj a}+sn] s0ff{nL cfof]hgf agfpg 
vf]h]sf] xf], ef/tn] cj/f]w k}bf u¥of] . /fhgLlts bn / To;sf 
cd's g]tfsf sf/0f tLg bzs cl3 aGg nfu]sf] c?0f :ylut 
eof] . clxn] c?0f t];|f] ef/t ;/sf/n] lgdf{0f ub}{ 5 . eGg} k5{, 
ljut nfdf] ;dob]lv g]kfndf hnljB't\sf] ;Defjgf k|r'/ ePsf] 
ljifodf k7gkf7g, uf]i7L, ;Dd]ng cflb x'Fb} cfP, cem} x'Fb} 5g\ t/ 
g]kfn cem} klg hnljB't\df cfTdlge{/ x'g ;s]sf] 5}g . 

s]xL dlxgf cl3 pTkflbt lah'nL v]/ uof] eGg] sf]nfxn dlRrof] . 
k|;f/0f nfOg ;dodf gag]sf sf/0f ;f]n'v'Da' nufotsf slt 
e"efudf pTkflbt lah'nL v]/ uO/x]sf] 5 . aNn k|;f/0f nfOg 
k"/f x'g] va/ ;Dk|]if0f ePsf] 5 / ;f]n'n'Da'sf cf7 j6feGbf a9L 
hnljB't\ cfof]hgfx¿sf nufgLstf{df s]xL cfzf knfPsf] 5 . 
ljB't\sf nufgLstf{n] nfdf] ;dob]lv s'g} nfe kfPsf 5}gg\ . 
ca eg] kfpg] cfzdf 5g\ .

s]xL dlxgf cl3 ef/tdf ljB't\ lgsf;L cf/De klg eof] . pmhf{ 
tyf l;FrfO dGqL kDkmf e';fnn] cfˆgf] kfFr dlxgf sfo{sfndf 
o;nfO{ d'Vo ;kmntfsf ¿kdf /fVg'ePsf] 5 . t/ To;n] lg/Gt/tf 

kfpg ;s]sf] dfGg ;lsGg . lr;f] a9];Fu} lxdfndf lxpF hDg 
yfNof] . ljB't\ pTkfbg eO/x]sf g]kfnsf gbLgfnfdf kfgLsf] k|jfx 
36\g yfNof] . lgsf;Ldf xf}l;Psf] cj:yfdf la/fd nfUof] . dª\l;/ 
nfu];Fu} ^ ;o d]ufjf6 ljB't\ ef/taf6 cfot ug{ yflnPsf] 5 . 
k';–df3df lg/Gt/ aQL hfg] ;d:ofn] e/kbf]{ ljB't\ ;]jf cem} 
;d:ofdf 5 .

a|flhnkl5 wgL elgPsf] g]kfndf lghL If]qsf] nufgL al9/x]s} 5 
t/ cem} hnljB't\ cy{tGq alnof] alg;s]sf] 5}g . b]znfO{ wgL 
agfpg] t stf xf] stf, cfjZostfcg';f/ hnljB't\ cfof]hgf 
tof/ x'g ;s]sf 5}gg\ . hnljB't\df cfwfl/t cy{tGq lgdf{0fdf 
d'n'ssf] Wofg hfg ;s]sf] 5}g . emG8} b'O{ va{ ?k}ofFsf] k]6«f]lnod 
cfoftnfO{ k|lt:yfkg ug]{ lbzflt/ sfd x'g ;s]sf] 5}g . 

$= pmhf{sf] efjL :j¿k 

pmhf{sf] efjL :j¿kaf/] ljZje/ ljdz{ x'Fb} cfPsf] 5 . :6\ofGkmf]8{ 
ljZjljBfnosf eljioj]Qf -ˆo'rl/:6_ 6f]gL ;]jfn] ;g\ @)#) 
;Dddf :jR5 pmhf{df pNn]vgLo ljsf; x'g] pNn]v u/]sf 5g\ . 
To; ;Gbe{df pmhf{ / oftfoftsf] :jR5 xnrn -lSng l8;/
K;g ckm OghL{ PG8 6«fG;kf]6]{;g_ gfds lstfadfkm{t\ cfsng 
u/]cg';f/ :jR5 pmhf{n] ljZjsf] :j¿k kl/jt{g u/]sf] 5 . ;f] 
k':tssf cg';f/ cd]l/sfdf ;g\ @)#) ;Dddf rfns ljgfsf 
:jrflnt ljB'tLo uf8Lsf] Jofks k|of]u x'g] 5 . pmhf{sf] :j¿kn] 
;+;f/nfO{ kl/jt{g ug{ ;lsg] 5 . cGo d''n'sdf klg of] cEof; 
a9\g] 5 . 

ljut b'O{ ;o jif{df pmhf{n] dfgj Jojxf/df Jofks kl/jt{g u/]sf] 
5 . ljB't\ / ;"rgf k|ljlwn] efjL :j¿k rfdTsfl/s x'g] 5 . 
;"rgf k|ljlwsf] kx'Fr lj:tf/ Jofks x'g] 5 . ljZjdf pa/ h:tf 
lghL sDkgLaf6 ;~rflnt uf8L rfx]sf] :yfgdf t'?Gt dufpg 
;lsg] 5 . To;n] ubf{ vlr{nf] lghL uf8L cfjZos kg]{ 5}g . 
o;n] uf8Lsf] ;ª\Vof *) k|ltztn] sd x'g] 5 . :6f]/]h Aof6«L 
k|ljlwdf x'g] ljsf;n] ljB'tLo uf8Lsf] k|of]u ljikmf]6s ¿kdf 
a9\g] 5 . hnljB't\ h:tf] :jR5 pmhf{sf] a9L k|of]u x'g] 5 . uf8L 
sd x'Fbf kfls{ª 7fpF klg sd x'g] 5 . To;df cfjf; jf xl/t 
If]q lj:tf/ ug{ ;lsg] 5 . :jR5 pmhf{df hnljB't\sf] dxŒj 
a9] klg ;f}o{ pmhf{sf] Jofkstf tyf cfjl0fs pmhf{sf] ljsf;n] 
hnljB't\ pmhf{df r'gf}tL ljsf; x'g ;Sg] 5 . g]kfnn] s]xL jif{leq} 
hnljB't\ pmhf{sf] ljsf; ug{ ;s]g eg] cGo gjLs/0fLo pmhf{n] 
To;sf] lj:yfkg ug]{ 5 . ef/t, aª\unfb]z / rLg nufotsf 
d'n'sdf ljB't\ lgof{t ug]{ ljifo of]hgfd} ;Lldt x'g] 5 . lgof{t 
cl3 b]zleq} pBf]uwGbfsf] ljsf; u/]/ a9L ePsf] ljB't\dfq 
lgof{t ug'{ h?/L 5 . 

ljZjdf clxn] kfgLsf] axfjaf6 ;a}eGbf a9L ljB't\ Sofg8fn] 
pTkfbg ul//x]sf] 5 . ;+o''Qm /fHo cd]l/sf, a|flhn, rLg, /l;of, 
gj]{ nufotsf b]zdf kfgLsf] j]uaf6 k|fKt :jR5 pmhf{{sf] pRr 
dfqfdf pTkfbg eO/x]sf] 5 . clt sd nfutdf pTkfbg ug{ 
;lsg] ljB'tLo pmhf{sf] tL d'n'sx¿n] kmfObf p7fO/x] klg g]kfnn] 
hne08f/af6 cfzftLt kmfObf lng ;ls/x]sf] 5}g .
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%= g]kfndf hnljB't\sf] ;+:yfut ljsf; 

g]kfndf klxnf] k6s lah'nL lgsflnPsf] w]/} kl5dfq csf]{ 
hnljB't\ cfof]hgf aGof] . ;g\ !(!! -lj=;+= !(^*_ df kmlk{ªdf 
ag]sf] cfof]hgfkl5 w]/} ;do g]kfndf hnljB't\ cfof]hgf ag]gg\ . 
klxnf] cfof]hgf :yfkgfsf] @% jif{kl5 ;g\ !(#^ df ;'Gb/Lhndf 
^$) lsnf]jf6sf] lah'nL lgsflnof] . df]/ª hnljB't\ sDkgL ;g\ 
!(#( df :yfkgf eof] . of] lghL If]qsf] kxndf ePsf] lyof] . 
o;n] lr;fª vf]nfdf lzv/af; hnljB't\ cfof]hgf lgdf{0f u/L 
;g\ !($@ df ^&& lsnf]jf6 hnljB't\ lgsfn]sf] lyof] . t/ of] 
cfof]hgf ;g\ !(^) df klx/f]sf sf/0f k"0f{ Iflt ePsf] lyof] . 

g]kfndf hnljB't\sf] ;+:yfut ljsf;sf] yfngL eg] klxnf] 
k~rjifL{o of]hgfd} eof] . lj=;+= @)!#–!* ;Ddsf] klxnf] kfFr 
a;]{ of]hgfa4 ljsf;sf ;dodf @) d]ufjf6 hnljB't\ pTkfbg 
ug]{ nIo lgwf{/0f eP klg ;f] nIo k"/f ePg . d'n'sdf rf}w j6f 
of]hgfa4 ljsf;sf] ;f9] ^ bzsdf klg b]znfO{ :jlge{/ agfpg 
;Sg] ljB't\ cfof]hgfx¿ aGg ;s]sf 5}gg\ .

g]kfndf hnljB't\sf] ;+:yfut k|of; x'g klg nfdf] ;do g} 
nfUof] . ;g\ !(^@ df g]kfn ljB't\ skf]{/];g :yfkgf eof] . of] 
;+:yfnfO{ 6«fG;ld;g / ljt/0f;d]t lhDd]jf/L lbOof] . t/ d"n¿kdf 
ljB't\ ljsf; ljefun] hnljB't\ pTkfbg ug]{ u/]sf] lyof] . ;g\ 
!(^) sf] bzsdf kgf}tL / lqz"nL hnljB't\ cfof]hgfx¿ lgdf{0f 
ePkl5 hnljB't\sf] Ifdtf lj:tf/ eof] . clxn] g]kfndf s'n 
hnljB't\ cfof]hgfdWo] ;oeGbf a9L n3' hnljB't\ cfof]hgfx¿ 
;~rfngdf 5g\ . ltgLx¿n] kfFr d]ufjf6eGbf a9L hnljB't\ 
pTkfbg ul//x]sf 5g\ . 

g]kfndf hnljB't\sf] ljsf;sf nflu @)$! ;fn ebf} @ ut] 
g]kfn ljB't\ k|flws/0fsf] :yfkgf ePkl5 cfGtl/s tyf afXo 
;xof]udf hnljB't\ cfof]hgfsf] sfd cufl8 a9\of] t/ a9L 
nfut / ;dodf cfof]hgf ;DkGg x'g g;Sg] dxf/f]un] eg] ;dfPs} 
5 . k|flws/0fsf] :yfkgf g]kfn hnljB't\ ljsf;sf nflu 
dxŒjk"0f{ sf]z]9'ª\uf lyof] . g]kfn ljB't\ k|flws/0f P]gn] :yfkgf 
ePsf] k|flws/0fn] g} g]kfn hnljB't\ pTkfbg, ljsf; / lj:tf/sf] 
g]t[Tj ul//x]sf] 5 . s'ndfg l3l;ªsf] g]t[Tjdf k|flws/0fn] tLj| 
ult lng] ljZjf; cl3Nnf] sfo{sfndf eP klg of] k6s eg] To;} 
u/L sfd cufl8 a9\g g;s]sf] cfd cg'ej 5 . tLg jif{ cl3 
g} nf]8;]l8ª d'Qm ePsf] d'n's clxn] k|fljlws sf/0fn] eP klg 
306f}F nf]8;]l8ªsf] df/df 5 . ljB't\ s6f}tLn] ljZjfl;nf] pmhf{ 
cfk"lt{sf] jftfj/0f aGg ;Sb}g . 

lrKn] ls/fsf] ultd} eP klg ljB't\ pTkfbgdf b]z cufl8 a9\b} 
5 . g]kfn ljB't\ k|flws/0fsf cg';f/ g]kfndf !#*(=#( d]ufjf6 
-@)&* ebf}_ hnljB't\ pTkfbg ePsf] 5 . To;dWo] ;/sf/ 
k|of;df %&&=#( d]ufjf6 pTkfbg ePsf] 5 . of] /fli6«o k|;f/0f 
nfOgdf hf]l8Psf] 5 . k|;f/0f nfOgdf hf]8\g afFsL rf/ bzdnj 
%$ klg 5 . To;} u/L h}ljs OGwg cyf{t\ yd{n of]hgfaf6 %#=$! 
d]ufjf6 / ;f}o{ pmhf{af6 !!=)^ d]ufjf6 hnljB't\ pTkfbg ePsf] 
5 . lghL If]qaf6 &#@ d]ufjf6 ljB't\ pTkfbg ePsf] 5 . of] 
nueu jiff{ofdsf] cfFsng xf] . g]kfndf pmhf{sf] pRrljGb' Ps 
xhf/ rf/ ;o d]ufjf6 xf] . t/ lxpFb nfu];Fu} g]kfndf ljB't\ 

pTkfbgsf] cj:yf cf7 ;o d]ufjf6df ;Lldt x'G5 . of] jif{ klg 
eof] . To;}n] dª\l;/ nfu];Fu} 5 ;o d]ufjf6 lah'nL ef/taf6 
Nofpg'k/]sf] xf] . g]kfndf emG8} kfFr xhf/ d]ufjf6sf ljB't\ 
cfof]hgf lgdf{0ffwLg 5g\ .

g]kfndf *^=$$ k|ltzt hgcfjfbLdf ljB'tLs/0f ePsf] g]kfn 
ljB't\ k|flws/0fsf] clen]vdf pNn]v 5 . To;cg';f/ %) 
nfv !$ xhf/ *& u|fxsnfO{ ljB't\ ;]jf k'¥ofO/x]sf] b]lvG5 . 
b'O{ jif{kl5 @)*) ;fndf ztk|ltzt g]kfnL 3/kl/jf/nfO{ ljB't\ 
k'¥ofpg] nIo 5 . of] r'gf}tLk"0f{ 5 . 5l/P/ /x]sf] a:tL ePsfn] 
k|;f/0f nfOgsf] cefjdf ztk|ltzt g]kfnLsf] 3/kl/jf/df ljB't\ 
;]jf k'¥ofpg sl7g 5 .

g]kfn ljB't\ k|flws/0fn] k|0ffnLaf6 r'xfj6nfO{ cfzftLt 36fpg 
;s]sf] 5}g . pTkflbt lah'nLsf] emG8} @% k|ltzt;Dd r'xfj6 
lyof] . To;nfO{ 36fP/ tLg jif{ cl3 !% k|ltzt xf/fxf/Ldf emfl/P 
klg km]l/ a9\of] . g]kfn ljB't\ k|flws/0fsf cg';f/ ut cfly{s 
jif{df !&=!* k|ltzt r'xfj6 /x]sf]df emG8} tLg k|ltztn] r'xfj6 
36fpg] of]hgf clxn] sfof{Gjogdf 5 . 

g]kfn ljB't\ k|flws/0fsf sfo{sf/L lgb]{zs s'ndfg l3l;ªsf] 
gfd g]kfnsf] hnljB't\ pmhf{df rlDsnf] gfd kSs} xf] . l3l;ªn] 
ljB't\ s6f}tLsf] cGwsf/af6 g]kfnnfO{ pHofnf] g]kfn agfPsf] 
Oltxf; 5 . s]kL cf]nL ;/sf/df /xFbf pgsf] k|flw/s0fsf] 
sfo{sf/L lgb]{zsdf lg/Gt/tf x'g ;s]g . jt{dfg z]/axfb'/ 
b]pjfsf] ;/sf/ ut c;f/df cfPkl5 l3l;ªsf] km]l/ lgo'lQm 
eof] . sfo{sf/L lgb]{zsdf lgo'lQm g]kfn ljB't\ k|flws/0fsf] 
r'xfj6 lgoGq0f x'g'sf ;fy} l8lh6n o'udf k|j]z u/fpg] k|of; 
ePsf] bfaL ul/Psf] 5 . l8lh6n g]kfnsf] cleGg cª\usf ¿kdf 
l8lh6n k|flws/0fn] pkef]QmfnfO{ ;xh ;]jf lbg ;S5 . t/ a9\bf] 
ljB't\ pTkfbgdf klg ef/ts} e/ kg'{, ljB't\ clgoldtf x'g' cflbn] 
hnljB't\df clxn] klg cfzfeGbf lg/fzf a9L 5 . o:tf] sfo{n] 
hnljB't\df cfwfl/t cy{tGq lgdf{0f x'g ;Sb}g . 

^= ljB't\ kxF'rsf] cj:yf 

g]kfndf $) nfv %# xhf/ 3/kl/jf/n] ljB't\ pkef]u ul//x]sf 
5g\ . o;df n3' hnljB't\af6 nfeflGjt ePsf emG8} % nfv %) 
xhf/ u|fxssf] ;"rL ;dfj]z 5}g . *% k|ltztn] pkef]u ul//x]sf] 
eP klg () k|ltztdf k"jf{wf/ k'lu;s]sf] 5 . Ps jif{df g]kfn 
ljB't\ k|flws/0fn] &! ca{ @* nfv ?k}ofFsf] ljB't\ pTkfbg u5{ . 
of] ut cfly{s jif{sf] pTkfbg xf] . To;sf] cl3Nnf] cfly{s jif{df 
&^ ca{ #! s/f]8 ?k}ofFsf] pmhf{ pTkfbg ePsf] lyof] . 

gjLs/0fLo pmhf{sf] ;Defjgf k|r'/ eP/ klg ;Lldt cj:yfdf 
v'Drg' cfkm};Fu s:t'/L eP/ klg d[un] Tof] uGw yfxf kfpg bf}8g' 
h:t} xf] . 

ljZjsf] s'n pmhf{sf] !^=^ k|ltzt pmhf{ hnljB't\ pmhf{df 
lge{/ 5 . ;f}o{, afof], cf0fljs pmhf{lt/ ;+;f/sf] Wofg 5 . 
;a}l;t hnljB't\sf] ;|f]t 5}g t/ xfdLn] eP/ klg v]/ kmfln/x]sf 
5f}F . g]kfneGbf ;fgf] b]z e'6fgn] tLg xhf/ 5 ;o d]ufjf6 ljB't\ 
ef/tnfO{ a]r]/ g]kfneGbf rf/ u'0f a9L k|ltJolQm cfodf /dfpg 
yfn]sf] w]/} eO;Sof] . 
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&= g]kfnsf] efjL lbzf 

g]kfn :jR5 kfgLsf] e08f/ ePsf] e"–:ju{ xf] . ljZjs} @=& 
k|ltzt :jR5 kfgL g]kfnd} 5 . lkpg] kfgL / hn;|f]tdf g]kfnn] 
;+;f/nfO{ af6f] b]vfpg ;S5 . :jR5 kfgLdf a|flhnkl5 bf];|f] 
:yfgdf cfP klg xfd|f] Wofg hfg ;s]g . /fd|f] nufgLd}qL gLlt 
aGg ;s]g . cfly{s ¿kdf k|r'/ ;Defjgf lbglbg} v]/ uO/x]sf] 
5 . kfgLaf6 lgsfNg} ljB't\df cGo afof] pmhf{h:tf] k|b"if0f x'Fb}g . 

g]kfndf 7'nf cfof]hgf aGg g} ;s]gg\ . dflyNnf] tfdfsf];L 
cfof]hgf cl3 sflnu08sLsf] !$$ d]ufjf6sf] ;a}eGbf 7'nf 
cfof]hgf /x]sf] lyof] . g]kfn ljB't\ k|flws/0fn] dftxtdf cfPsf] 
ljB't\ ! xhf/ (% d]ufjf6 dfq xf] . krf; xhf/ d]ufjf6 cfly{s 
tyf k|flws ¿kdf ;Dej eP klg of] clt ;fgf] c+z dfq xf] . 
u08sL, sf];L, s0ff{nL;Fu} g]kfndf ^ xhf/ j6f ;fgf 7'nf gbL / 
vf]nfx¿ 5g\ . ltgLx¿af6 %) xhf/ d]ufjf6 hnljB't\ pTkfbg 
ug{ kSs} ;lsG5 . gbL k|0ffnLdf dfq lge{/ eP/ xf]Og, hnfzoo'Qm 
cfof]hgfx¿df Wofg lbg'k5{ . 

g]kfnfdf @) nfv @ xhf/ 3gld6/ hnfozoo'Qm cfof]hgf 
agfpg ldNg] cWoog;d]t cfPsf] 5 . hnljB't\ cfof]hgf lgdf{0f 
u/]/ pmhf{sf] ljsf; dfq ug{ ;lsGg ls l;FrfO, hnoftfoft, 
ko{6g, dgf]/~hg, df5fkfng, nufotsf ug{ ;lsG5 . kof{j/0fLo 
;Gt'ngdf cfwfl/t ljsf; ug{ ;lsG5 . clxn] yfngL u/]sf 
cfof]hgfx¿ ;dodf k"/f eP eg] jflif{s tLg va{ ?k}ofF pmhf{af6 
k|fKt ug{ ;lsG5 . lgwf{l/t nIocg';f/sf cfof]hgf ;g\ @)#) 
;Dd aGg ;s] eg] jflif{s !) va{ ?k}ofFeGbf a9L cfDbfgL 
hnljB't\af6 k|fKt ug{ ;lsG5 . 

*= hnljB't\ pTkfbgsf] r'gf}tL 

g]kfndf hnljB't\ pmhf{ pTkfbgdf cem} klg 7'nf] ;d:of 5, 
w]/} r'gf}tL 5g\ . hnljB't\ pTkfbg ug]{x¿n] r'gf}tL ef]lu/x]sf 

5g\ . sdhf]/ e"–w/ftn 5 . ef}uf]lns ljljwtfn] af9L cfpg] 
/ e":vngsf] ;d:of 5, u|]u/]g, afn'jf cflb y'k|g] ;d:of 5, 
nufgLsf] ;|f]tdf ;d:of 5 . cfof]hgf ;dodf k"/f x'Fb}gg\ . 
dflyNnf] tfdfsf];L cfof]hgf k"j{ lgwf{l/teGbf bf]Aa/eGbf a9L 
nfut / ;do nfUof] . To;n] nufgL dxFuf] agfPsf] 5 . 

hnljB't\ nufgLsf nflu cfly{s ;|f]t / ;fwgsf] cefj 5 . 
nufgL k|wfg xf], >d k|wfg xf]Og . lghL If]q klg nfut nfed}qL 
ePsf] 5}g . a}+s tyf ljQLo ;+:yfx¿ tTsfn d'gfkmf cfpg] If]q 
x]5{g\ . of] bL3{sfnLg nufgLsf] If]q xf] . ;g\ @)#) ;Dd g]kfnnfO{ 
$@*) d]ufjf6 hnljB't\ cfjZos k5{ . t/ Tof]eGbf a9L ljB't\ 
vkt ug]{ u/L b]zsf] s[lif, ko{6g, pBf]u / ;]jf If]qnfO{ lj:tf/ ug'{ 
jf~5gLo 5 . 

(= hnljB't\ cfly{s ljsf;sf] cfwf/ 

g]kfndf hnljB't\ g} cfly{s ljsf;sf] cfwf/ xf] . clxn] 
Go"g nufgLsf] b'irqmdf km;]sf] hnljB't\ If]qnfO{ of]eGbf dfly 
psf:g'k5{ . lghL, ;/sf/L / afXo nufgLsf] Jofks km}nfj6 h?/L 
5 . e/kbf]{ ljB't\ k"jf{wf/ ljsf;sf nflu ;/sf/n] xft cufl8 
a9fpg'k5{ . pTkflbt lah'nLnfO{ ;:tf] b/df cf}Bf]lus k|of]hgsf 
nflu lbP/ b]zleq} /f]huf/L l;h{gf ul/g''k5{ . 

cfoft k|lt:yfkg ug]{ tdfd j:t'x¿sf] b]zleq} pTkfbg ug{sf 
nflu gLlt, of]hgf / sfo{qmd agfpg'k5{ . ;:tf] pmhf{ / ;:tf] 
>ddf cfGtl/s vkt\sf j:t' tyf ;]jf pTkfbgdf Wofg lbg'k5{ . 
ljB'tLo j:t' cfofteGbf oxL pTkfbg ug{ j}b]lzs nufgLnfO{ 
cfslif{t ul/g'k5{ . ljb]zdf /x]sf %) nfv dflg;n] ljB't\df 
cfwfl/t oftfoft, pBf]u, ko{6g, s[lif cflb cy{tGq lgdf{0f u/L 
:j]bz cfpg] jftfj/0f agfpg'k5{ . g]kfndf cfufdL bz jif{df 
s'n ufx{:y pTkfbgnfO{ t]Aa/ agfpg] gLlt, of]hgf / sfo{qmdaf6 
b]zsf] d'xf/ pHofnf] x'g ;S5 . 

***
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a}+lsª sf/f]af/sf] k"0f{ ;dfwfg
-d'Vo zfvf sfof{no, ljzfnahf/_

?

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

k[i7e"ld

g]kfndf cf}krfl/s ¿kdf a}+lsª If]qsf] ;'?jft lj=;++= !(($ 
;fndf g]kfn a}+s lnld6]8sf] :yfkgfaf6 ePsf] kfOG5 . @)!# 
;fndf s]Gb|Lo a}+ssf ¿kdf g]kfn /fi6« a}+ssf] :yfkgf eof] . 
g]kfn /fi6« a}+ssf] :yfkgfsf] s]xL jif{kl5 ljlzi6Ls[t ljQLo 
;+:yfx¿sf ¿kdf g]kfn cf}Bf]lus ljsf; lgud -@)!^_ / 
;xsf/L a}+s -@)!^_ sf] :yfkgf eof] . To;kl5 @)@@ ;fndf 
bf];|f] jfl0fHo a}+ssf ¿kfdf /fli6«o jfl0fHo a}+ssf] :yfkgf 
eof] . tt\kZrft\ g]kfndf ;/sf/L :jfldTjsf b'O{ jfl0fHo a}+sx¿ 
;~rfngdf cfO{ a}+lsª ;]jf lj:tf/sf] lhDd]jf/L lnP . @)@$ 
;fndf s[lif ljsf; a}+ssf] :yfkgf eof] .

ljZjJofkL ¿kdf e"d08nLs/0fsf] k|s[of ;'?jft eP;Fu} g]kfndf 
lj:tf/} cfly{s / ljQLo pbf/Ls/0fsf] k|efjaf6 @)$! ;fndf 
klxnf] ljb]zL nufgLdf g]kfn c/a -glan_ a}+ssf] :yfkgf 
eof] . ax'bnLo Joj:yfdf ljQLo ;+:yfx¿ Vff]Ng hf]8 lbO{ 
j}b]lzs / :jb]zL lghL nufgLdf a}+s tyf ljQLo ;+:yfx¿ Vff]Ng] 
;DaGwdf ;xh gLtLx¿ cjnDag ul/of] . @)%@ ;fnb]lv 
@)^# ;fn;DDf rn]sf] cfGtl/s ;z:q åGåsf ;dodf cGo 
cfly{s ultljlwx¿ lzlyn eP klg a}+s tyf ljQLo If]qsf] 
lj:tf/ tLj| ¿kdf /Xof] . @)^* c;f/df …sÚ ju{sf jfl0fHo 
a}+sx¿ #! j6f, …vÚ ju{sf ljsf; a}+sx¿ **, …uÚ ju{sf ljQ 
sDkgLx¿ &( / …3Ú ju{sf n3'ljQ ;+:yfx¿ @! u/L hDdf @!( 
j6f a}+s tyf ljQLo ;:yfx¿ ;~rfngdf cfP . cy{tGqn] wfGg} 
g;Sg] u/L a}+s tyf ljQLo ;+:yfx¿sf] ljsf; ePsf] dx;'; u/L 
@)^* ;fndf g]kfn /fi6« a}+sn] dh{/ ljlgodfjnL Nofof] . @)&* 
c;f]h d;fGtdf cfOk'Ubf g]kfndf a}+s tyf ljQLo ;+:yfx¿sf] 
;ª\Vof …sÚ ju{sf jfl0fHo a}+sx¿ @& j6f, …vÚ ju{sf ljsf; 
a}+sx¿ !*, …uÚ ju{sf ljQ sDkgLx¿ !& / …3Ú ju{sf n3'ljQ 
;+:yfx¿ ^( u/L hDdf !#! a}+s tyf ljQLo ;+:yfx¿ / ltgsf 
^!)! zfvfx¿af6 ljQLo ;]jf lj:tf/ x'Fb} cfPsf] 5 . 

@)@@ ;fn df3 !) ut] :yfkgf eO{ cgj/t ¿kdf g]kfnL 
cy{tGqdf jfl0fHo a}+lsª ;]jf k'¥ofpg] sfddf cu|;/ /x]sf] 
/fli6«o jfl0fHo a}+s @)&* sflt{s d;fGt;Dd cfOk'Ubf lgIf]k ?= 
@ va{ #! ca{ / lgIf]k u|fxs ;ª\Vof #$ nfv && xhf/ !#(Ù 
shf{ ?= @ va{ * ca{ / shf{ u|fxs ;ª\Vof ! nfv &^ xhf/Ù 
zfvf ;ª\Vof @%&, Pl6PDf @)%, df]afONf a}+lsª !@,^^@, 
laPNfaL (% / @# ;oeGbf a9L sd{rf/L sfo{/t /x]sf] cj:yf 

ljBdfg 5 . oxL kl/j]zleq /fli6«o jfl0fHo a}+ssf] ;a}eGbf 7'nf] 
zfvf d'Vo zfvf sfof{nosf] xfnsf] ;fk]lIft cj:yf s:tf]  
5 < ljzfn ahf/n] ug]{ a}+lsª sf/f]af/sf] cj:yf s] xf] < 
o;n] kl/jlt{t ;Gbe{df s:tf] e"ldsf lgjf{x ug{' ;do;fk]If x'g  
;S5 < eGg] ;Gbe{df s]lGb|t u/L @)&* dª\l;/ d;fGtsf] 
tYofª\ssf cfwf/df o; n]vnfO{ ljZn]if0f ul/Psf] 5 . 

d'Vo zfvf sfof{no /fli6«o jfl0fHo a}+ssf] P]ltxfl;s zfvf 
xf] . of] zfvf lj=;+= @)@@ ;fn df3 !) ut] klxnf] vftf /fhf 
dx]Gb|sf gfdaf6 vf]nL :yfkgf ePsf] lyof] . df3 !) ut] !@ 
hgf JolStaf6 ?= !^,@)) lgIf]kaf6 ;'? ePsf] pQm zfvfsf] 
@)&* dª\l;/ d;fGt;Dd cfOk'Ubf lgIf]k ?= !) ca{ @# s/f]8, 
#$ xhf/ $ ;o u|fxs ;ª\Vof, shf{ !# ca{ !^ s/f]8, !&)) 
eGbf a9L shf{ u|fxs ;ª\Vof k'u]sf] 5Ù ! PS6]G;g sfpG6/ / $ 
Pl6Pd ;]jf ;~rfngdf /x]sf 5g\ eg] #@ hgf :yfoL, @ hgf 
e"=k'=, $ hgf cfp6;f];{ sd{rf/L / !# hgf ;'/Iffuf8{ u/L hDdf 
%! hgf sfo{/t /x]sf 5g\ . @)&* c;f/df ;du| jfl0fHo a}+ssf] 
sl/a % k|ltzt lgIf]k, ^ k|ltzt shf{ / sl/a !% k|ltzt 
gfkmfsf] lx:;f d'Vo zfvf sfof{non] cf]u6]sf] 5  . sf7df8f}+sf] 
d'6' Go'/f]8df cjl:yt ljzfnahf/df /x]sf] d'Vo zfvf sfof{no 
;du| a}+lsª sf/f]af/sf] k"0f{ ;dfwfg xf] eGg' cTo'lSt gxf]nf . 
o; zfvf sfof{noaf6 ;~rfng x'g] ;]jfx¿nfO{ ;ª\lIfKt ¿kdf 
o;/L pNn]v ul/G5 M

-!_ 	lgIf]k ;ª\sngM #$ xhf/ % ;oeGbf a9L u|fxsaf6 !) 
ca{eGbf a9L lgIf]k ;ª\sng /x]sf] 5 . o; zfvfdf /x]sf] 
lgIf]ksf] cj:yfnfO{ ;du| ljQLo If]q, jfl0fHo a}+sx¿ / 
/fli6«o jfl0fHo a}+s;d]tsf] ldS; s:tf] 5 t < eGg] lh1f;f 
tnsf] rf6{af6 d]6fpg ;lsG5 . 

* d'Vo k|aGws, d'Vo zfvf sfof{no, ljzfnahf/, /fli6«o jfl0fHo a}+s
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	 /fli6«o jfl0fHo a}+ssf] lgIf]ksf] % k|ltzteGbf dfly o; 
zfvfsf] lgIf]k /x]]sf] 5 . dª\l;/ d;fGtdf o; zfvfsf] lgIf]k 
!) ca{ @# s/f]8 /x]sf] 5 . @)&* h]7df o; zfvfsf] lgIf]k 
!% ca{eGbf dfly /x]sf] lyof] . ;a} k|sf/sf lgIf]k vftfx¿ 
Special Saving Account, Golden Saving Account, 
Mahalaxmi Saving Account, Chhuna Muna Saving 
Account, Karma Yogi Saving Account, Teachers 
Saving Account, Social Security Saving Account, Civil 
Pension Saving Account, Army Salary Saving Account, 
NTC Pension Saving Account, Nepal Police Saving 
Account, Tribhuwan University Pension Saving, 
Diamond Saving Account, Dirghayu Saving Account, 
Staff Saving Deposit Account, RBB Sambridhi Saving 
Account, Salary Saving Deposit Account, etc. sf] ;]jf 
o; zfvfdf pknAw 5 . o; zfvfdf /x]sf lgIf]k vftfx¿df 
b}lgs ¿kdf caf}{+sf] /sd hDdf / vr{ x'g] ub{5 . o;nfO 
lgIf]k ;ª\sng ;]G6/sf ¿kdf dfGg ;lsG5 . o; zfvfdf 
/x]sf] lgIf]ksf] ldS; ;du|df /fd|f] dflgG5 . sn tyf rlNt 

lgIf]ksf] dfqf sl/a $! k|ltzt /x]sfn] Aofh vr{ sd nfUg] 
x'Fbf gfkmf j[l4df ;xhtf x'G5 . csf]{lt/ d'2tL lgIf]ksf] 
cj:yf ;an /xg'n] nufgLdf ;xof]u k'Ub5 . lgIf]ksf] 
cj:yfnfO{ x]bf{ ;du| ljQLo If]q, jfl0fHo a}+sx¿ / :jod\ 
/fli6«o jfl0fHo a}+ssf] lgIf]k ldS;sf] t'ngfdf d'Vo zfvf 
sfof{nosf] lgIf]k ldS; pQd b]lvG5 .

-@_ shf{ nufgL M o; zfvfsf] shf{ nufgL !# ca{eGbf dfly 
/x]sf] 5 . o; zfvfaf6 ;a}eGbf a9L nufgL Project 
Term Loan df ePsf] 5 . o; zfvfaf6 jfl0fHo a}+sn] 
pknAw u/fpg] Term Loan, Personal Term Loan, 
Deprived Sector Term Loan, Education Term Loan 
, Project Term Loan, Pledge Loan , Advance on 
Credit, Agriculture Subsidy Working Capital Loan,  
Peshakarmi Saral Working Capital Loan, Home Loan, 
Earthquake Home Loan, Mahalaxmi Home Loan, Your 
Own Home Loan, Peshakarmi Saral Term Loan, Hire 
Purchase Loan,  Business Overdraft Loan, Personal 
Over Draft Loan, Trust Receipt Loan, Trust Receipt 
Loan USD, Documentary Bills NPR, Mortgage Loan, 
Loan Against Shares, Auto Loan,  Loan Against Gold 
and Silver, Loan Against FDR (Own Bank), Bank 
Guarantee Claim Loan, Other Loans, Employee 
Rice Loan, etc. k|f]8S6x¿df nufgL ul/Psf] 5 . ! xhf/ 
& ;oeGbf a9L shf{sf u|fxsx¿ /x]sf 5g\ .  shf{sf] 
dxŒjk"0f{ kf6f] Non Funded Loan sf] klg sf/f]af/ ;an 
/x]sf] 5 . @)@! b]lv @)@@ ;Dd cfOk'Ubf $)) eGbf a9L 
k|tLtkq hf/L ePsf 5g\ eg] a}+s Uof/]G6L !)) sf] glhs 
hf/L ePsf 5g\ . o; zfvfaf6 l8PP, l8Plk sf] sf/f]af/ 
klg x'g] ub{5 . lghL If]qsf a}+sx¿sf] :yfkgf x'g' cl3 d'Vo 
zfvf sfof{no k|tLtkqsf] sf/f]af/sf nflu g]kfn s} w]/} 
sf/f]af/ ug]{ zfvfsf ¿kdf /x]sf] dflgG5 .

-#_ ATM ;]jf M o; zfvfaf6 $ j6f ATM Machine 
;~rflnt 5g\ . ljzfnahf/l:yt     sfof{no ejg leq, 
e"uf]nkfs{l:yt ljzfnahf/ u]6, Go'/f]8 u]6 / /Tgkfs{df 
ATM Machine /x]sf 5g\ . b}lgs ! s/f]8eGbf a9Lsf] /sd 
ATM Machine af6 Withdraw x'g] ub{5 . 

-$_ /]ld6\ofG;sf] sf/f]af/ M o; zfvfaf6 /]ld6\ofG;sf] sf/f]af/ 
x'g] ub{5 . ljleGg /]ld6\ofG;af6 k7fpg] /sdx¿sf] e'QmfgL 
ul/g] tyf vftfdf hDdf ul/g] sfo{ o; zfvfaf6 ;lhn};Fu 
ug{ ;lsG5 . b}lgs ;of}+ dflg;sf] /sd e'StfgL lbg] sfd o; 
zfvfaf6 ug]{ ul/G5 . 

-%_ ljb]zL d'b|f tyf r]ssf] sf/f]af/ M ljb]zL d'b|fsf] g]kfnL 
d'b|f;Fu ;6xL ug]{, ljb]zL d'b|f ljb]zdf k7fpg], ljb]zL 
r]sx¿ ;ª\sng u/]/ sn]S;gdf k7fO{ r]ssf] /sd vftfdf 
hDdf ul/lbg] h:tf sf/f]af/ o; zfvfaf6 ug]{ ul/G5 . o; 
zfvfaf6 AED (UAE Dihram),THB (Thai Bhat), MYR 
(Malaysian Ringit),CNY (Chinese Yuan) INR (Indian 
Rupee), USD (US Dollar), GBP (Great Britain Pound), 
AUD (Australian Dollar), EURO, CAD (Canadian 
Dollar), CHF (Swiss Frank ), KRW (S. Korean Won),  
JPY (Japanese Yen), DKK (Denish Croner), HKD 
(Hongkong Dollar), SAR (Saudi Riyal),etc. ljb]zL 
d'b|fsf] ;6xL sf/f]af/ ul/G5 . ljb]zdf k9\g hfg] ljBfyL{ 
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x'g\ jf vf8Ldf dhb'/L ug{ hfg] >ldsx¿ x'g\, rfx] t]n 
le;fdf ljb]z hfg] afa'–cfdf, ljb]zL d'b|f cfjZos eO{ 
cfpg]x¿nfO{ ;6xL ;'ljwf k"/f ug]{ k|of; o; zfvfaf6 x'g] 
ub{5 .

-^_ Cheque Clearing sf] sf/f]af/ M ljleGg a}+sx¿sf 
Cheque x¿ Nepal Clearing House dfkm{t sf/f]af/ u/L 
;DalGwt vftfjfnfx¿sf] vftfdf /sd l56f] dfWodaf6 
hDdf ug]{ sfd ul/G5 . o:tf Cheque x¿ Ps} lbgdf ;of}Fsf] 
;ª\Vofdf /x]sf x'G5g\ . 

-&_ ns/ ;]jf M o; zfvfdf ns/sf] ;'ljwf /x]sf] 5 . 7fpF 
cefjsf sf/0f !))) hgfsf] of] ;'ljwf lbg ;Sg] ePsf]df 
lgs6 eljiodf j;Gtk'/l:yt cfˆg} ejgaf6 sf/f]af/ ;'? 
eP nuQ}  u|fxssf] dfuadf]]lhd ;]jf lbg] tof/Ldf zfvf 
/x]sf] 5 . 

-*_ ;GWofsfnLg ;]jf M o; zfvfaf6 ;GWofsfnLg ;]jfsf] 
cj;/ u|fxsnfO{ pknAw u/fOPsf] 5 . sf]le8–!( sf sf/0f 
s]xL ;do aGb ul/Psf]df dª\l;/ b]lv ;'rf? ePsf] 5 . o; 
;]jfaf6 u|fxs ju{nfO{ ;'ljwf ePsf] 5 eg] lgIf]k ;ª\sngdf 
;xhtf ePsf] 5 . 

-(_ Extension Counter M u|fxsx¿sf] ;]jfnfO{ Wofgdf /fvL 
nfdf] ;dob]lv o; zfvfaf6 Extension Counter ;]jf 
;~rflnt 5 . ahf/sf] ;DefJotf x]/L cfˆgf] sf/f]af/df j[l4 
x'g] cj:yf cfPdf Extension Counter ;]jf lbg' cfhsf] 
cfjZostf xf] eGg] 7x/ a}+ssf] /x]sf] 5 .

-!)_ Pension Payment  M k]G;g lng] JolQmsf] ^÷^ dlxgfdf 
gjLs/0f ug]{ tyf gofF k]G;g/nfO{  vftf vf]nL k]G;g lng] 
jftfj/0f tof/ ul/lbg] / pgLx¿sf] cfjZostf cg';f/sf] 
;]jf lbg] sfo{ eO/x]sf] 5 . 

-!!_ ASBA, E-Sewa, DMAT, Mero share, etc M a9\bf] 
;]o/ sf/f]af/;Fu} u|fxssf] lxtnfO{ Wofgdf /fvL vftfjfnf 
u|fxssf] DMAT vftf vf]Ng], C-ASBA vf]Ng] tyf ;f] 
;]jfdfkm{t /sd k7fpg] tyf hDdf ul/g] sfo{ ul/G5 . 

-!@_ Digitalization sf] k|of]u M o; zfvfaf6 RTGS, 
Connect IPs, IPS, Swift Transfer, TT, Mobile 
Banking etc. h:tf sf/f]af/ Digitalization sf] dfWodaf6 
ug]{ ul/G5 . sf]le8sf] dxfdf/L;Fu} klxnf] / bf];|f] nx/n] 
lgDTofPsf] ns8fpgsf] cj:yfdf s'g} klg lbg of] zfvf aGb 

/x]g, h'g sfd Digitalization n] ;Dej agfof] . /]ld6fG;af6 
cfPsf] /sd vftfdf hDdf ug]{,  Pl6Pd df /sd /fVg], k|ltt 
kqsf] sf/f]af/, ljb]zdf /sd k7fpg], Cheque Clearing sf 
sfdx¿ s'g}klg lbg of] zfvf aGb /x]g .

-!#_ Internship sf] ;'ljwf M o; zfvfdf ljleGg sn]hx¿af6 
ljBfyL{x¿n] internship ug]{ cj;/ k|fKt u/]sf 5g\ . sf/f]af/ 
7'nf] dfqfdf /x]sf sf/0f o; zfvfaf6 jif{df w]/} ljBfyL{x¿ 
of] cj;/af6 nfeflGjt x'g] ub{5g\ .

-!$_ sd{rf/Lsf] kf]6{kmf]lnof] M sfdsf] k|s[lt km/s km/s /x]sf] 
x'Fbf o; zfvfdf sd{rf/Lx¿sf] kf]6{kmf]lnof] klg km/s t/ 
;an / ;Ifd /x]sf] 5 . d'Vo–k|aGws txsf] zfvf k|aGws 
/xg] tyf clws[t :t/sf] sd{rf/Lx¿sf] ;ª\Vof kof{Kt x'g] 
x'Fbf sfdsf] cGof]ntf x'Fb}g, h;n] ubf{ sfddf l56f]5l/tf]kg 
cfpFb5 . gofF sd{rf/Lx/sf] ;Lk / Ifdtf ;fy} s]xL cg'ejL 
sd{rf/Lsf] cg'ejsf] ˆo'hg x'Fbf ;Lldt sd{rf/Laf6 
k|efjsf/L pTkfbsTj pTkfbg x'g'n] sd{rf/Lsf] kf]6{kmf]lnof] 
ldn]sf] k|dfl0ft x'G5 .

-!%_ cGo ;'ljwfx¿  M sf7df8f}+sf] ;]G6/ Go'/f]8sf] ljzfnahf/df 
cjl:yt of] zfvfdf sf7df8f}+sf cGo zfvfsf u|fxs tyf 
pkTosf aflx/af6 cfpg] hf];'s} u|fxsn] o; zfvfaf6 r]s 
agfpg, /sd lgsfNg, hDdf ug{, shf{;DaGwL sfuhft cGo 
zfvfdf k7fpg, KYC Update ug{, ;]o/ eg{, /sd 6«fG;km/ 
ug{, a}+lsª sf/f]af/;DaGwL hfgsf/L lng o; zfvfaf6 ;]jf 
pknAw u/fOG5 .

Jffl0fHo a}+sx¿n] pknAw u/fpg] plNnlvt a}+lsª 
sf/f]af/;Fu ;DalGwt ;]jfx¿ cfhsf lbgdf /fli6«o jfl0fHo a}+s 
lnld6]8sf] d'Vo zfvf sfof{no ljzfnahf/sf] 5fgfd'lgaf6 
;~rfng eO/x]sf 5g\ . cGTodf cfhsf] k|lt:kwL{ a}+lsª 
sf/f]af/df r':tb'?:t ;]jf lbO{ u|fxsnfO{ ;Gt'i6 agfpg d'Vo 
zfvf sfof{no, ljzfnahf/ k|of;/t /x]sf] 5 . k"0f{ ;/sf/L 
:jfldTjdf ;~rflnt Ps dfq ;/sf/L a}+s /fli6«o jfl0fHo 
a}+s ;Dk"0f{ g]kfnLx¿sf] cfˆg} a}+s xf] . o; a}+saf6 u|fxssf] 
cfTd;Ddfgdf 7]; k'Ug' x'Fb}g eGg] kIfnfO{ cfTd;ft\ ub}{ ;Dk"0f{ 
u|fxs dxfg'efjx¿ tyf ;]jfu|fxLx¿nfO{ cfˆgf]kgsf] cfef; 
lbnfpg lg/Gt/ k|of;df /xg] a}+ssf] %& cf}F jflif{s pT;jsf 
pknIodf d'Vo zfvf sfof{no kl/jf/ k|lta4tf JoQm ub{5 . 

***
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u|fxsd}qL a}+lsª

d'n'se/ 5l/P/ /x]sf] a}+lsªnfO{ PsLs[t u/L hgtfnfO{ a}+lsª 
;]jf pknAw u/fpg'sf ;fy} cfly{s ljsf;sf] ;fem]bf/sf ¿kdf 
g]kfnsf] ;du| cy{tGqsf] ljsf;df a}+lsª If]qsf] P]ltxfl;s 
of]ubfg /xg'df u|fxsju{sf] dxŒjk"0f{ e"ldsf /x]sf] 5 . ;x/L, 
u|fdL0f / b'u{d ;a} :yfgdf cfˆgf] pkl:yltnfO{ lj:tf/ ub}{ 
u'0f:t/Lo / k|ljlwo'Qm a}+lsª ;]jf ;a} g]kfnLnfO{ k|bfg ug]{, ;"rgf 
/ k|ljlwsf] k|of]udfkm{t :df6{ a}+lsªsf] cjwf/0fnfO{ cufl8 
a9fpFb} gofF k':tfsf] cfsif{0fsf] s]Gb|laGb' aGg ;Sg' cfhsf] 
a}+lsª cfjZostf xf] . b]z ;ª\3Lotfdf uO;s]sf] cj:yfnfO{ 
dWogh/ ub}{{ a}+lsª If]qsf] yk ;'wf/, lj:tf/ / ;|f]t ;fwgsf] 
k|efjsf/L pkof]uåf/f u|fxsju{nfO{ r':tb'?:t / u'0f:t/Lo ;]jf 
pknAw u/fpg] k|0f ug'{ a+}lsª If]qsf] bfloTj;d]t xf] .

g]kfn /fi6« a}+sn] hf/L u/]sf] O=k|f= lgb]{zg g+= @@÷)&$ df ;d]t 
ljQLo u|fxs ;+/If0f tyf ljQLo ;fIf/tf;DaGwL Joj:yf u/]]sf] 
5 . pQm Joj:yfcg';f/ Ohfhtkq k|fKt ;+:yfx¿n] kf/blz{tf, 
;/n efiffsf] k|of]u, ;"rgfsf] ;Dk|]if0f, ;/n a}+lsª, ljQLo ;]jf 
z'Ns, Aofhb/, u'gf;f] ;'g'jfO{sf] Joj:yf / ljQLo ;fIf/tf;DaGwL 
Joj:yfsf af/]df lj:t[t ¿kdf pNn]v u/]sf] 5 . tyflk o; 
lgb]{zgsf] sfof{Gjogsf] dfqf Go"g ePsf sf/0f ck]lIft ¿kdf 
u'0f:t/Lo u|fxs ;]jfsf] cg'e"lt ;fj{hlgs If]qn] ug{ ;s]sf] 5}g . 

;fdfGo cy{df j:t' tyf ;]jfsf vl/bstf{ u|fxs x'g\ . Joj;fosf] 
k|s[ltsf cfwf/df u|fxsnfO{ st} ;]jfu|fxL, st} C0fL t st} 
pkef]Qmf elgG5  . a}+s tyf ljQLo ;+:yfsf] xsdf lgIf]kstf{, 
C0fL, ;]jfu|fxL, Ph]G6 cflb ;a} u|fxs x'g\ . u|fxs x'gsf nflu 
j:t' tyf ;]jf, pTkfbs jf laqm]tf, k|fKtstf{ / d"No h:tf kIfx¿ 
x'g h?/L 5 . ;/f]sf/jfnf, nufgLstf{ / sd{rf/L cfGtl/s u|fxs 
x'g\ eg] ;]jf k|fKt ug]{ JolQm, kmd{, sDkgL cflb afXo u|fxs x'g\ . 
u|fxs ljefhgnfO{ x]bf{ cfˆg} k'/fgf u|fxs, k|lt:kwL{ a}+ssf 
u|fxs, laNs'n} gofF u|fxs, ;Defljt u|fxs egL juL{s/0f ul/Psf] 
klg kfOG5 .

u|fxs Joj;fosf] d]?b08 xf], h;ljgf Joj;fosf] sNkgf;Dd 
klg ug{ ;lsFb}g . lsgeg]  Joj;fo u|fxsdf lge{/ x'G5 . To;}n] 
u|fxsnfO{ Jofj;flos ;fem]bf/ klg eGg] ul/G5 . s'g} JolQm jf 
lgsfon] a}+s;Fu C0f, lgIf]k jf Ph]G;L;DaGwL sfo{sf nflu 
k|:tfj ug]{ / a}+sn] :jLsf/ ug]{ k|lqmofaf6 u|fxs l;h{gf x'G5g\ . 

t;y{ a}+ssf] ;a} pTkfbg Pj+ Jojxf/ u|fxsd}qL x'g' h?/L 5  . 
u|fxsnfO{ eujfg\sf ¿kdf dfGg] rng ;j{q 5 . t;y{ a}+ssf 
;a} lqmofsnfkx¿ Uf|fxs ;]jftkm{ s]lGb|t x'g'kb{5 . a}+sdf ljleGg 
k|f]8S6x¿ x'G5g\ . ;]jf k|jfx ug]{ :yfg, k|ljlw tyf ;fwg ljleGg 
x'g ;S5g\ . s'g} u|fxsn] OG6/g]6sf] dfWodaf6 t s;}n] Pl6Pdaf6 
clg s;}n] df]afOnaf6 t s;}n] k|ToIf ¿kdf sfpG6/af6 ;]jf 
k|fKt ul//x]sf x'G5g\ . cfhsn a}+sx¿n] u|fxssf] rfxgfcg'¿k 
cfˆgf k|f]8S6x¿ agfpg] ub{5g\  . ;+:s[lt, Hfft, wd{, k|rng, 
;fdflhs k|lti7f, ;fdflhs Jojxf/, pd]/, hLjgz}nL, k];f, 
cfly{s cj:yf, JolQmTj, ?lr, 1fg, pTk|]/0ff, ;Gt'i6L cflbnfO{ 
x]/]/ a}+s tyf ljQLo ;+:yfx¿n] u|fxsd}qL gLlt tyf j:t' 
agfpg'kb{5 . u|fxs Joj:yfkgsf] pkfosf] s'/f ubf{ u|fxssf] 
cfjZostf, rfxgf, dfGotf Pj+ cfsfª\Iffdf cfpg] kl/jt{gsf] 
ljZn]if0f ug]{, ;'emfj tyf u'gf;f]sf] ;Daf]wg ug]{, u|fxs ;DaGwsf 
af/]df tflnd k|bfg u/L sd{rf/LnfO{ u|fxsd}qL agfpg], u|fxsnfO{ 
;Gt'i6 agfpg ef}lts ;'ljwf, cfsif{s x]Nk8]:s, k|l;4 nf]s];g, 
n]–cfp6 l8hfOg, k|tLIffno, cf/fd sIf, lkpg] kfgL, zf}rfno 
cflbsf] plrt Joj:yfsf ;fy} kqklqsf, 6]lnkmf]g, lgMz'Ns 
OG6/g]6 ;'ljwfsf] Joj:yf Pj+ ;'emfjk]l6sf, plrt, l56f] / :t/Lo 
;]jf, kfnf] k|0ffnL, /fd|f] Jojxf/, c;n rfnrng, ;xof]uL / 
;dfwfgd'vL Jojxf/, lha|f]sf] ul/df ld7f] af]nLdf eg]h:t} xFl;nf] 
d'xf/ ub}{ lzi6 af]nLjrg cflb kb{5g\ . g]kfn ;/sf/n] ;d]t 
;]jfu|fxLnfO{ d':sfg;lxtsf] ;]jf lbg] ;DaGwdf ;a} lgsfonfO{ 
lgb]{zg lbPsf] lyof] t/ ;j{;fw/0fn] o;sf] cfef; kfpg ;s]sf] 
b]lvFb}g . 

xfn} g]kfn ;/sf/sf] :jfldTjdf /x]sf a}+s / cGo ;+o'Qm nufgLsf 
a}+s tyf ljQLo If]qdf ul/Psf] Ps cg';Gwfgsf cg';f/ 
sd{rf/Lsf] af]nLjrg ld7f] gePsf], ;dodf sfo{ ;Dkfbg x'g 
g;s]sf], a}+sb/df l:y/tf gePsf], cfjZos u|fxsd}qL k"jf{wf/sf] 
cefj, lgIf]k ;'/Iffdf r'gf}tL ylkFb} uPsf], a}+lsª k|f]8S6sf af/]df 
sd{rf/L g} cgle1 ePsf], a}+lsª ck/fw a9]sf], lg0f{o k|lqmof 
l9nf ePsf], shf{ ;'ljwf lng] k|lqmof emGeml6nf] /x]sf], gofF 
k|ljlwsf] pkof]u u/L :df6{ a}+lsªsf] s'/f ul/P tfklg lgoldt 
dd{t ;Def/sf] cefjdf Pl6Pd nufotsf k|ljlwn] wf]sf lbg] 
u/]sf] x'Fbf ;du|df :df6{ a}+lsªsf] s'/f a}+lsª If]qsf] gf/f dfq} 
/x]sf], u'gf;f]sf] ;'g'jfO{ ;dodf gePsf] s'/f ;'Ggdf cfPsf] 
kfOG5 . tyflk u|fxsnfO{ pRr k|fyldstfdf /fvL a}+lsª If]qn] pRr 

u|fxsd}qL a}+lsªdf ljQLo ;fIf/tf / 
ljQLo ;+/If0fsf] e"ldsf

?

8f= lbafs/ alzi7*

*  lj1, a}+s tyf ljQLo ;+:yf
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k|ljlwdfkm{t !) 306fsf] a}+lsª, ;GWofsfnLg, ;fj{hlgs labfsf] 
lbgdf a}+s vf]Ng], #^% lbgsf] a}+lsª ;]jfx¿ h:tf cjwf/0ffx¿ 
sfof{Gjogdf NofO/x]sf] 5 . t/ klg Ps cg';Gwfgsf cg';f/ 
u|fxsn] ;]jfu|fxL a}+lsª ;+:yfnfO{ 5f]8]sf] b/ / a}+s kl/jt{g b/ 
pRr kfOPsf] 5 . To;dWo] !Ü d[To'af6, #Ü cGoq st} uP/, $Ü 
k|fs[lts ¿kdf otfptf nfu]/, %Ü s;}sf] l;kmfl/;df cGt uP/, 
(Ü cGoq} cg's"n kfP/, !)Ü bL3{ l;sfotL eP/, ^*Ü ;]jf 
k|bfg ug]{ sd{rf/Lx¿n] pgLx¿sf] cfjZostf k"/f ub}{gg\ jf jf:tf 
ub}{gg\ eGg] ;f]Rb5g\ / ;]jf k|bfos ;+:yf 5f]8\5g\ . 

u|fxsn] lbPsf] ;'emfjcg';f/ ljz]if u/L a}+lsª If]qdf sfd ug]{ 
sd{rf/Lx¿ u|fxssf] dgdf klxnf] x'g'xf];\, olb klxnf] >]0fL x'g 
;Sg'x'Gg eg] gofF >]0fL ;[hgf ug'{xf];\ s;/L xfdL u|fxsåf/f dg 
k/fOg] ;]jf k|bfos aGg ;S5f}F < u|fxsx¿n] af]ln/xFbf tkfO{+ 
Wofgk"j{s pgLx¿sf] s'/f ;'Ggxf];\, ;fwf/0ftof pgLx¿ tkfO{+n] s] 
l7s ug'{eof] jf s] uNtL÷a]l7s ug'{eof] eGg] elg/x]sf x'G5g\ . 
;+:yfnfO{ u/]sf] ;xof]usf nflu tkfO{+ pgLx¿nfO{ k'/:s[t ug{ 
;Sg'x'G5 . pgLx¿ xfd|f] ;d"xsf] ;b:o ePsf] s'/f dfq dx;'; 
u/fpg ;lsof] eg] dfq klg Hofb} k|;Gg x'G5g\ .

cfhef]ln sltko a}+s zfvfdf s'g} sfo{ k/]/ hfFbf u|fxsx¿ 
e8\sfpg] k|of;sf] cfef; b]lvG5 lsgeg] u|fxsn] af]ln/x]sf 
j]nf sd{rf/Lsf] dgdf s'g} s'/f cfof] eg] p;sf] egfO l;l4pGh]n 
gklv{g], c¿ Aff]Nbfaf]Nb} s'/f lar}df sf6\g] jftfj/0f b]lvG5 . Ps 
u|fxs ljz]if1 eGg'x'G5 æu|fxs ;DaGw /fd|f] agfpgsf nflu u|fxs 
lj/f]wL, k|]dL / k]|ldsf / hLjg;fyL;Fu slxNo} ax; jf ljjfb 
gug{'xf];\ . ltgLx¿nfO{ pgLx¿ unt 5g\ eg]/ slxNo} geGg'xf];\ . 
ltgLx¿nfO{ pQ]lht ugf{n] gsf/fTds glthf l;jfo s]xL xft 
nfUb}g . c¿sf] ljrf/nfO{ ;Ddfg ug{'xf];\, tkfO{+ unt x'g'x'G5 eg]/ 
slxNo} geGg'xf];\ . cfh}b]lv u|fxssf] uNtL tTsfn gcf}FNofpg] 
k|0f u/f}F . o;n] xfdLnfO{ ;sf/fTds glthf lbnfpg] 5Æ . 

s;}sf] /fd|f] egfOnfO{ dgg ug{ ;Sg'kb{5 . ;dk{0f, k|lta4tf 
/ cg'zf;g u|fxsd}qL Jojxf/ Pj+ ;'zf;gsf tLg lkNn/ x'g\, 
h;nfO{ (devotion, discipline, dedication) ly| 8L klg 
eGg] ul/G5 . o;sf] kfngf Jofjxfl/s ¿kdf ug'{ cfhsf] a}+lsª 
Pj+ u}/a}+lsª If]qsf] cfjZostf xf], h;af6 sd{rf/Lx¿sf] 
Jofj;flostf / pTkfbsTj a9\g] s'/fdf s;}sf] b'O{ dt gxf]nf . 
a}+lsª If]qsf] k|d'v ljQLo ;|f]t u|fxs g} ePsf] x'Fbf pgLx¿sf] 
ck]lIft ;]jfljgf a}+lsªsf] sNkgf;Dd ug{ ;lsFb}g .

ljQLo ;fIf/tf / ljQLo ;+/If0fsf] e"ldsf

ljQLo ;fIf/tf / ljQLo ;+/If0fn] u|fxsd}qL a}+lsªsf] ljsf; 
ug]{ x'Fbf o;sf] e"ldsf ct'ngLo 5 . ljZj cfly{s d~rdf ;d]t 
ljQLo ;fIf/tf / u|fxs ;+/If0fsf] ljifon] dxŒj kfpg yfn]sf] 
5 . ljQLo ;fIf/tfn] s'g} klg JolQm;Fu ePsf] cfly{s tyf 
ljQLo ;|f]t tyf ;fwgsf], ljQLo If]qdf pTkflbt j:t'sf af/]df 
k|efjsf/L Pjd\ ldtJooL pkof]u ug]{ ljlw / 1fg lbG5 . ;Lldt 
;|f]t / ;fwgsf] pRrtd pkof]uaf/] u|fxs tyf ;j{;fw/0fnfO{ 
hfgsf/L lbg] / cfly{s pGglt ug]{ 1fg, ;Lk / snf k|bfg ug{'nfO{ 
ljQLo ;fIf/tf elgG5 . ljQLo u|fxs ;+/If0f eg]sf] u|fxssf] 

;Gt'li6 / ;]jfsf] :t/nfO{ u'0f:t/Lo agfpFb} ;]jf / ;t{sf af/]df 
u|fxsnfO{ :ki6 hfgsf/L lbg'sf ;fy} pgLx¿nfO{ ga'em]sf] s'/f 
l;sfpg] k|lqmof xf] . pkef]Qmf xslxt ;+/If0f, kf/bzL{ ;]jf, u|fxs 
;fIf/tf, pkef]Qmfsf] lxtsf nflu ahf/ cg'udg, ;]jf tyf j:t'sf] 
pkef]udf n}+lus, wfld{s, /fhgLlts, ;fdflhs, ;f+:s[lts Pjd\ 
juL{o cfwf/df lje]b gu/L ;a}nfO{ ;dfg cj;/ k|bfg ug'{, ;]jfsf] 
kx'Fr ;a}df k'¥ofpg', ldtJooL ;]jfsf] kl/sNkgf ug'{nfO{ g} ljQLo 
u|fxs ;+/If0f elgG5 . tyflk a}+lsª If]qdf xfn klg pkef]Qmfn] 
a}+lsª ;]jf tyf ;"rgf ;dodf gkfpFbf / e/kbf]{ lsl;daf6 gx'Fbf 
kg{ hfg] c;/sf] Ifltk"tL{ ;DaGwdf gLltut Joj:yf gx'g'n] 
a}+lsª ;]jfk|lt u|fxssf] ljZj;gLotfdf eg] sdL cfpg ;Sg] tkm{ 
;DalGwt lgsfo ;dodf g} rgfvf] x'g'kg]{ b]lvG5 . 

ljQLo ;fIf/tfnfO{ ljQLo r]tgf tyf ljQLo lzIffsf ¿kdf lng 
;lsG5 . o;n] k};f / o;sf] pkof]uaf/] hfgsf/L k|bfg ub{5 . 
cfkm";Fu ePsf] ;Lldt ah]6sf] s;/L ;b'kof]u ug]{, wg ;DklQ 
sfg'gadf]lhd s;/L k|fKt ug]{, Joj;fosf nflu a}+lsª\sf] cefj 
ePdf a}+saf6 /sd k|fKt ug]{, a}+sdf g} art ug]{ afgL a;fpg], 
ljb]zsf] sdfO{ a}+lsª Rofgnaf6 dfq ljk|]if0f ug]{, ljQLo 
;+:yfaf6 pTkfbgd"ns sfo{sf nflu C0f ;xof]u lng] nufotsf 
af/]df u|fxs tyf ;j{;fw/0fnfO{ hfgsf/L lbg' g} ljQLo ;fIf/tf 
xf] . of] sfo{qmd ljBfno txsf afnaflnsfb]lv sn]h cWoog 
ug]{ lszf]/–lszf]/LnfO{ clxn]b]lv g} ljQLo sf/f]af/ / ljQsf] 
dxŒj / k|of]u ;DaGwL c;n ;+:sf/ / cfr/0f l;sfpg ;s]df 
a}+s tyf ljQLo ;+:yfsf] ahf/ ;fv cem j[l4 x'g] 5 Psftkm{ eg] 
csf]{tkm{ u|fxsd}qL a}+lsªsf] ljsf;;d]]t x'g] 5 .

Ohfhtkq k|fKt ;+:yfx¿n] cfˆgf u|fxsnfO{ k|bfg ug]{ ;]jf;t{;Fu 
;DalGwt ;a} k|sf/sf ljj/0f ;fj{hlgs ¿kdf hfgsf/L u/fpg'kg]{ 
5 . o:tf ljj/0fdf ljQLo ;]jf tyf pks/0fx¿sf cltl/Qm ;f];Fu 
;DalGwt z'Ns, sld;g, Aofhb/, hl/jfgf, xhf{gf nufotsf 
;DaGwdf ckgfpg'kg]{ k|lqmof Pj+ ;t{x¿ ;dfj]z u/]sf] x'g'kg]{ 5 
eGb} g]kfn /fi6« a}+ssf] O=k|f=lgb]{zg g+= @!÷)&% df ;d]t Joj:yf 
ul/Psf] 5 . h;df –

-s_ cfkm"n] k|bfg ug]{ ljQLo ;]jf, ;a} k|sf/sf vftf Pj+ 
shf{ / ljQLo pks/0f;DaGwL hfgsf/Lsf] ;ª\lIfKt 
ljj/0f÷k'l:tsf tof/ u/L u|fxs Pj+ ;j{;fwf/0fnfO{ 
pknAw x'g] Joj:yf ldnfpg'kg]{ 5 . 

-v_ 	b]xfoadf]lhdsf ljj/0fx¿ v'Ng] u/L ;/n Pj+ :ki6 efiffdf 
lnlvt ¿kdf ;j{;fwf/0fnfO{ hfgsf/L u/fpg'kg]{ 5 eGg] 
pNn]v 5 M ljleGg k|sf/sf vftf / ;f];DaGwL ljj/0f, 
u|fxsnfO{ k|bfg ul/g] ljQLo ;]jfdf nfUg] z'Nssf cfwf/ / 
;f];DaGwL ljj/0f, a}+lsª sf/f]af/sf nflu lgwf{l/t k|lqmof 
Pj+ sfo{ljlw, vftf aGb ubf{ cjnDag ul/g] k|lqmof, Aofhb/ 
u0fgf ug]{ ljlw, clu|d e'QmfgL z'Ns, C0fLn] ;dodf shf{ 
e'QmfgL gu/]df a}+sn] ug]{ sf/afxL, ljnDa z'Ns, hl/jfgf 
tyf xhf{gf, ljleGg k|sf/sf ljB'tLo sf8{ ;~rfng;DaGwL 
sfo{ljlw, a}+lsª sf/f]af/df x'g ;Sg] ;hfo tyf hl/jfgf 
/ u|fxsn] cjnDag ug'{kg]{ ;ts{tf ;DaGwdf hfgsf/L 
pknAw u/fpg'kg]{ / cfˆgf] sf/f]af/;DaGwL hfgsf/L 
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u|fxsn] lgMz'Ns ¿kdf lng ;Sg] Joj:yf ;DalGwt 
Ohfhtkq k|fKt ;+:yfn] ldnfpg'kg]{ 5 eGg] Joj:yfn] 
u|fxsd}qL a}+lsªdf yk 6]jf k'¥ofpF5 eGg'df cTo'lQm gxf]nf . 

cfˆgf u|fxsx¿nfO{ pknAw u/fpg] ;]jf;DaGwL hfgsf/L jf 
;"rgfdf k|of]u ug{] efiff ;/n / :ki6 x'g'kg]{ 5 . Ohfhtkq k|fKt 
;+:yfn] k|jfx ug]{ ;"rgf jf hfgsf/L ;j{;fwf/0f u|fxsx¿n] 
;lhn} a'‰g] / k9\g ;Sg] x'g'kg]{ 5 . Ho]i7 gful/s, km/s 9ª\un] 
;Ifd / ;fIf/ gePsf JolQmnfO{ ljz]if k|fyldstf lbO{ ;xh ¿kn] 
a}+lsª ;'ljwf pknAw u/fpg a}+s tyf ljQLo ;+:yfx¿n] To:tf 
u|fxsx¿nfO{ ljz]if sfpG6/ tf]sL ;]jf lbg'kg]{ 5 . u|fxs;Fu ljQLo 
;]jfsf nflu ;Demf}tf kqdf x:tfIf/ u/L ;]jf k|bfg ug]{ qmddf 
To:tf] ;Demf}tfdf plNnlvt z'Ns, Aofhb/ / ;t{x¿df kl/jt{g 
x'Fbf Ohfhtkq k|fKt ;+:yfn] ;DalGwt u|fxsnfO{ hfgsf/L 
u/fpg'kg]{ 5 . Ohfhtkq k|fKt ;+:yfn] lgIf]k vftf vf]Nbf, r]s 
hf/L ubf{, vftf ;~rfng ubf{, vftf vf]n]sf] ^ dlxgfkl5 vftf 
aGb ubf{, :6]6d]G6 lbFbf jf k|fs[lts JolQmsf] xsdf b'O{ nfv 
¿k}ofF;Ddsf] PaLaLP; ;]jf k|bfg ubf{ u|fxsaf6 s'g} lsl;dsf] 
;]jfz'Ns lng kfOg] 5}g . r]s, lan, k]–c8{/ nufot s'g} klg 
ljQLo pks/0fsf dfWodn] cfˆgf] vftfdf /sd hDdf ubf{ To:tf] 
pks/0fdf plNnlvt ;Dk"0f{ /sd g} ;DalGwt u|fxssf] vftfdf 
hDdf ug'{kg]{ 5 . To:tf] ljQLo pks/0fx¿sf] sf/f]af/df nfUg] 
s'g} z'Ns ePdf ;f];DaGwL hfgsf/L u|fxsnfO{ clu|d ¿kdf 
u/fO{ u|fxssf] vftfaf6 5'6\6} ¿kdf lng'kg]{ 5 . Ohfhtkq k|fKt 
;+:yfn] cfˆgf u|fxsx¿nfO{ cGo ;+:yf÷lgsfodfkm{t ;]jf 
lng] ;Gbe{df ;f] ;]jfafkt To:tf ;+:yf÷lgsfox¿nfO{ e'QmfgL 
ug'{kg]{ nfuteGbf a9L x'g] u/L ;]jf z'Ns c;'n ug{ kfOg] 5}g 
h:tf Joj:yf u/]sf] kfOG5 . 

a}+s tyf ljQLo ;+:yfn] u|fxsn] shf{sf nflu lgj]bg lbPkZrft\ 
shf{ :jLs[ltsf] k|lqmof cf/De ubf{sf avt k|zf;lgs ;]jf z'Ns 
lng ;Sg] 5g\ . t/ shf{ c:jLs[t ePsf] cj:yfdf o:tf] z'Ns 
tTsfn u|fxssf] vftfdf lkmtf{ ul/lbg'kg]{ 5 . Ohfhtkq k|fKt 
;+:yfn] shf{ sf/f]af/df lng] clu|d e'QmfgL z'Nssf ;DaGwdf 
shf{ k|jfx ubf{ ul/g] ;Demf}tfdf :ki6 ¿kdf pNn]v ug'{kg]{ 5 . 
;]jfu|fxLnfO{ kg]{ c;'ljwf tyf ;j{;fwf/0fsf] u'gf;f] ;'g'jfO{ ug{ 

Ohfhtkq k|fKt ;+:yfn] …;"rgf tyf u'gf;f] ;'g'jfO{ 8]:sÚ :yfkgf 
u/L sDtLdf jl/i7 Joj:yfks jf ;f]eGbf dflysf clwsf/LnfO{ 
u'gf;f] ;'Gg] clwsf/L tf]Sg'kg]{ 5 . To:tf] clwsf/L tf]lsPsf] 
;DaGwdf ;fj{hlgs hfgsf/L lbg'kg]{ 5 . Ohfhtkq k|fKt ;+:yfn] 
cfˆGff sfo{qmdx¿df ljQLo ;fIf/tf;DaGwL sfo{qmd clgjfo{ 
¿kdf ;dfj]z u/]sf] x'g'kb{5 . Ohfhtkq k|fKt ;+:yfn] cfkm"n] 
k|bfg ug]{ ljQLo ;]jf ;'ljwfsf ;DaGwdf ;j{;fwf/0fnfO{ ;';"lrt 
u/fpg] Joj:yf ug'{kg]{ 5 . ljQLo ;fIf/tf clej[l4 u/L ljQLo 
k|0ffnLnfO{ ;3fp k'¥ofpg] vfnsf lj1fkg tyf ;"rgfx¿nfO{ 
k|f]T;flxt ug'{kg{] 5 . Ohfhtkq k|fKt ;+:yfn] u|fxs;Fu ljQLo 
sf/f]af/ ug]{ qmddf u|fxssf] Jofj;flos ;"rgfx¿sf] uf]kgLotf 
sfod ug'{kg]{ 5 . u|fxssf] uf]kgLotf sfod ug'{kg]{ ;"rgf tyf 
ljj/0fx¿ nufot lx;fa–lstfa, vftf, axL, ;|]:tf / n]vfsf] 
ljj/0f cGo c;DalGwt Pj+ cglws[t JolQmnfO{ lbg'x'Fb}g . 
k|rlnt sfg'gadf]lhd clVtof/ k|fKt lgsfo jf ;+:yfnfO{ To:tf] 
ljj/0f lbg eg] o; Joj:yfn] afwf k'u]sf] dflgg] 5}g .

ljQLo ;fIf/tf cleofgsf] d"n kIfsf ¿kdf ljQLo r]tgf, ljQLo 
;'/Iff, ljQLo ;dfj]zLs/0f / ljQLo ;zStLs/0fnfO{ lnOPsf] 5 . 
ljQLo ;fIf/tf cleofgnfO{ cl3 a9fpg] l;nl;nfdf g]kfndf 
a}Fs tyf ljQLo ;+:yf tyf ;/sf/L tj/af6 ;d]t ljljw sfo{qmd 
;~rfng ePsf 5g\ . ljleGg ;dodf k|sflzt df}lb|s gLltn] 
;d]t ljQLo ;+/If0f tyf ;fIf/tfnfO{ hf]8 lbPsf 5g\ . g]kfndf 
ljQLo ;fIf/tf sl/a $) k|ltzt dfq /xg'n] g]kfnsf a}+s tyf 
ljQLo ;+:yfn] d"ntM cfzfl;t / ck]lIft ¿kdf o; If]qdf 
hgck]lIft sfo{ ug{ g;s]sf] :ki6 b]lvG5 . ljQLo ;fIf/tfsf 
nflu df]afOn a}+lsª cjwf/0ffnfO{ cfTd;ft\ ub}{ b]zsf ljleGg 
If]qsf ufpF, 3/, 6f]ndf uO{ a}+lsª ;]jf / o;sf] k|of]usf af/]df 
;}4flGts tyf Jofjxfl/s 1fg lbg'kb{5 eg] ljQLo ;+/If0fsf 
nflu pNn]v ul/Psf z'Ns tyf ;]jfsf] cIf/zM sfof{Gjog, 
kf/bzL{ Pjd\ l56f]5l/tf] xF;d'v ;lxtsf] ;]jfsf] ckl/xfo{tfnfO{ 
a}+s tyf ljQLo ;+:yfsf sd{rf/Ln] cfTd;ft\ ug'{kb{5 . t;y{ 
ljQLo ;fIf/tf, ljQLo kx'Fr, lgikIf / u'0f:t/Lo Pjd\ kf/bzL{ 
;]jf u|fxsd}qL a}+lsªsf d]?b08 x'g\ eGg'df s;}sf] ljdlt gxf]nf . 

***
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g]kfnsf] ;+ljwfg, @)&@ hf/L eO;s]kl5 ;f] ;+ljwfgaf6 
lgb]{lzt P]g tyf sfg'gx¿ agL sfof{Gjogdf cfPsf ljleGg 
P]gcGtu{t e'QmfgL tyf km:of}{6 P]g, @)&% nfu" ePsf] 5 . ;f] 
P]gn] d'n'ssf] ;du| e'QmfgL, ;dfzf]wg tyf km:of}{6 k|0ffnLsf] 
ljsf;, lj:tf/, k|jw{g, lgu/fgL tyf lgodg ug]{ nIo lnPsf] 
kfOG5 . ;f] P]gsf] bkmf $^ adf]lhd g]kfn /fi6« a}+sn] cfjZos 
ljlgod agfpg ;Sg] eGg] Joj:yf cg'?k e'QmfgL tyf km:of}{6 
ljlgodfjnL, @)&& tyf e'QmfgL k|0ffnL lg/LIf0f tyf ;'kl/j]If0f 
ljlgodfjnL, @)&* n] cg'dltkq k|fKt ;+:yfn] e'QmfgL k|0ffnL 
;~rfng ug{ tyf e'QmfgL ;]jf k|bfg ug{ ;Sg]] Joj:yf u/]sf] 5 .

e'QmfgL k|0ffnL eGgfn] æe'QmfgL pks/0fsf dfWodaf6 ;]jfu|fxL, 
;+:yf jf a}+slar x'g] e'QmfgL, ;dfzf]wg jf km:of}{6 sfo{sf ;fy} 
h'g;'s} k|sf/sf] /sdfGt/nfO{ ;xhLs/0f ug]{ pks/0f, k4lt, 
gLltut Joj:yf / ;f] sf/f]af/df cfa4 x'g] kIfx¿;d]tnfO{ 
;d]6\g]Æ egL a}+s km/ OG6/g];gn ;]6nd]G6n] ;d]t kl/eflift 
u/]sf] 5 . 

e'QmfgL k|0ffnLdf b]xfosf pks/0fx¿sf] k|of]u ul/Psf] 5 M 

s_ gub

v_ r]s

u_ ljB'tLo a}lsª -O{–a}lsª_

3_ e'QmfgL sf8{

ª_ l:jˆ6sf] dfWodaf6 x'g] e'QmfgL

r_ cGt/ a}+s e'QmfgL

5_ O{–dgL -jfn]6_

Hf_ df]afONf a}+lsª

´_ tf]lsPadf]lhdsf cGo e'QmfgL pks/0f .

pQm pks/0fx¿sf] k|of]u u/L e'QmfgL k|0ffnL ;~rfng tyf e'QmfgL 
;]jf k|bfg ug]{ ;+:yfn] cfˆgf k|To]s e'QmfgL cfb]z jf k|To]s 
e'QmfgL sf/f]af/x¿sf] km:of}{6 ubf{ To:tf] cfb]z jf sf/f]af/ 
jf:tljs ;do -l/on 6fOd_ df ug'{kg]{ Joj:yf /x]sf] 5 . 
h;cGtu{t gub, 6«fG;km/ / l:jˆ6 sf/f]af/sf] km:of}{6, ljB'tLo 
r]ssf] /fkm;fkm -lSnol/ª_ ubf{ ;dfzf]wg u[x -lSnol/ª xfp;_ 
dfkm{t x'g] sf/f]af/, cf/l6lhP; k|0ffnLadf]lhd x'g] 7'nf] d"No / 
clt h?/L e'QmfgL -xfO Eofn' PG8 lqml6sn k]d]G6_ sf/f]af/ 
/ lwtf] kq tyf C0fkqsf] lgisfzg, Aofh u0fgf, nfef+z 
e'QmfgL, ;fjfF tyf Aofh e'QmfgL, :jfldTj x:tfGt/0f tyf vl/b 
laqmL;DaGwL sf/f]af/x¿sf] km:of}{6 g]kfn /fi6« a}+s tyf k|rlnt 
sfg'gadf]lhd km:of}{6 ljlwdfkm{t ug'{kg]{ Joj:yf /x]sf] 5 .

v08–s

e'QmfgL tyf km:of}{6 k|0ffnL M Ps 
gLltut cWoog

?

cfgGb ;'j]bL*

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s

e'QmfgLsf pks/0fx¿sf] Joj:yf tyf km:of}{6 k|0ffnL M

Joj:yf km:of}{6 k|0ffnL
-s_ r]s M -!_ r]sdfkm{t x'g] e'QmfgL ljlgdo clwsf/kq P]g, 
@)#$ adf]lhd x'g] 5 . 

-@_ a+}sn] ljlgdo clwsf/kq P]g, @)#$, g]kfn /fi6« a+}s P]g, 
@)%*, a+}s tyf ljQLo ;+:yf;DaGwL P]g, @)&# tyf a+}sn] 
hf/L u/]sf] lgb{]zgcg';f/ r]sdfkm{t x'g] e'QmfgLnfO{ Jojl:yt 
ug{ cfjZos lgb{]zg hf/L ug{ ;Sg] 5 .

-#_ a+}s tyf ljQLo ;+:yfx¿lar x'g] sf/f]af/sf] lx;fa ldnfg 
ljB'tLo r]s lSnol/ª;DaGwL Joj:yfadf]lhd a+}sn] clGtd 
km:of}{6 ug{] 5 . 

-$_ ljB'tLo r]s / cGo ljB'tLo pks/0fdfkm{t x'g] e'QmfgL 
sf/f]af/sf] lx;faldnfg clGtd -;]6nd]G6 kmfOgfln6L_ / 
ckl/jt{gLo -Ol/ef]s]an_ x'g] 5 .

-!_ e'QmfgL tyf km:of}{6 k|0ffnLnfO{ Jojl:yt ug{ lSnol/ª xfp;n] 
a+}ssf] lgodg tyf lgb{]zgsf] cwLgdf /xL sfo{ ug'{kg{] 5 . 

-@_ ljB'tLo r]s lSnol/ª sf/f]af/sf] clGtd km:of}{6 a+}sdfkm{t 
x'g] 5 . 

-#_ lSnol/ª xfp;n] k|0ffnLsf] kl/jt{g jf r]s k|:t't ug{] ;dosf] 
km]/abn;DaGwL sfo{ ubf{ a+}ssf] :jLs[lt lnP/ dfq ug'{kg{] 5 . 

-$_ a+}s jf lSnol/ª xfp;df k|fljlws ;d:of pTkGg eO{ s'g} 
sf/0fjz clGtd km:of}{6 ug{] lgw{fl/t ;dodf km:of}{6 ug{] cj:yf 
g/x]df ef]lnkN6 cyjf k|0ffnL ;'rf? x'g] lalQs} a+}s jf lSnol/ª 
xfp;n] clGtd lx;faldnfg jf km:of}{6 ug{] Joj:yf ug'{kg{] 5  .
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Joj:yf km:of}{6 k|0ffnL
-%_ ljB'tLo r]s lSnol/ª u/]afkt lSnol/ª xfp;n] lng] 
;]jf z'Ns a}+ssf] :jLs[ltdf ;+:yfsf] ;~rfns ;ldltn] 
lgwf{/0f u/]adf]lhd x'g] 5 .

-%_ dflysf] -$_ sf] cj:yfdf a}+saf6 clGtd km:of{}6sf] hfgsf/L 
gcfP;Dd ;DalGwt vftfaf6 vr{ jf hDdf ug{ kfOg] 5}g .

-^_ ljB'tLo r]s lSnol/ªdfkm{t x'g] sf/f]af/sf] km:of}{6 v'b km:of}{6 
k|0ffnL cg'?k ug'{kg{] 5 .

-v_ O{–dgL -jfn]6_ M O{–dgL eGgfn] hf/Lstf{ afx]ssf JolQmn] 
ljB'tLo sf/f]af/sf] dfWodaf6 cfly{s bfloTj e'Qmfg ug{ 
;lsg] u/L sDKo'6/ k|0ffnLdf cfwfl/t sf8{ tyf cGo ;fwg 
jf ;e{/df ;l~rt u/L /flvPsf] /sd ;Demg'k5{ / ;f] zAbn] 
To:tf] sf/f]af/ ubf{ dfu{:ydf /x]sf] /sd / jfn]6df /x]sf] /sd 
;d]tnfO{ hgfpF5 .

-!_ ;+:yfn] ljB'tLo /sdsf] dfWodaf6 ug{] sf/f]af/sf 
;DaGwdf b]xfosf ;t{x¿ kfngf ug'{kg{] 5 M 

-s_ e'QmfgL ;]jf k|bfos ;+:yfn] jfn]6dfkm{t sf/f]af/ ug{ 
ljB'tLo /sd hf/L ug{ ;Sg], 

-v_  ljB'tLo /sd hf/L ug{] ;+:yfn] jfl0fHo a+}sdf /x]sf] 
;]6nd]G6 vftfdf /x]sf] df}Hbft /sdeGbf a9L gx'g] u/L ljB'tLo 
/sd hf/L ug'{kg{], 

-u_  ;]6nd]G6 vftfdf /x]sf] /sd u|fxssf] jfn]6df /x]sf] 
ljB'tLo /sdsf] bfloTj e'QmfgL ug{] k|of]hgsf nflu pkof]u 
ug{ ;lsg], 

-3_  ljB'tLo /sd g]kfnL d'b|fdf dfq hf/L ug{ ;lsg], 

-ª_  ljB'tLo /sdaf6 u|fxsnfO{ shf{ lbg kfOg] 5}g, 

-r_ ljB'tLo /sd hf/L ug{] ;+:yfn] u|fxssf] cg'/f]w ePdf 
jfn]6df /x]sf] ljB'tLo /sd sfg'gL u|fXo d'b|fdf t'?Gt lkmt{f 
ug'{kg{] 5 . 

-@_ ;+:yfn] ljB'tLo /sdaf6 x'g] sf/f]af/sf] clGtd km:of}{6 
-kmfOgn ;]6nd]G6_ e'QmfgL lgb{]zg ;'? u/]sf] a9Ldf rf}la; 
306fleq x'g] u/L ldnfpg'kg{] 5 .

-!_ e'QmfgL tyf km:of}{6 ;DaGwdf lx;fa–lstfasf] /fkm;fkm a}+sn] 
tf]lslbPadf]lhd s'n km:of}{6 k|0ffnL jf v'b km:of}{6 k|0ffnL jf 
ldl>t km:of}{6 k|0ffnLåf/f ug{ ;lsg] 5 . 

-@_ gub tyf 6«fG;km/sf] km:of}{6 s'n km:of}{6 k|0ffnLdfkm{t ug'{kg{] 
5 . 

-u_ l:jˆ6 M 

-!_ l:jˆ6df cfa4 ;+:yfn] :jb]zL d'b|fnufot ljb]zL d'b|fsf] 
/sd Pscfk;df /sdfGt/sf nflu ;Gb]z -Dof;]h_ k7fpg] 
tyf ;f]xL ;Gb]zsf cfwf/df ;DalGwt ;+:yfsf] vftf vr{ jf 
hDdf ug{] lhDd]jf/L ;DalGwt ;+:yfsf] x'g] 5 . 

-@_ l:jˆ6 sf/f]af/sf] ;do, ;]jf z'Ns nufotsf cGo 
Joj:yf a+}sn] lgwf{/0f u/]adf]lhd x'g] 5 .

-!_ e'QmfgL tyf km:of}{6 ;DaGwdf lx;fa–lstfasf] /fkm;fkm a}+sn] 
tf]lslbPadf]lhd s'n km:of}{6 k|0ffnL jf v'b km:of}{6 k|0ffnL jf 
ldl>t km:of}{6 k|0ffnLåf/f ug{ ;lsg] 5 . 

-@_ l:jˆ6sf] km:of}{6 s'n km:of}{6 k|0ffnLdfkm{t ug'{kg{] 5 . 

-3_ cGt/ a+}s e'QmfgL M 

-!_ a+}s tyf ljQLo ;+:yflar Pscfk;df /sd :yfgfGt/0f 
-kmG86«fG;km/_ ug{] k|of]hgsf nflu a+}ssf] :jLs[ltdf cGt/ 
a}+s e'QmfgL k|0ffnL ;~rfng ug{ ;lsg] 5 . 

-@_ cGt/ a+}s e'QmfgL k|0ffnLdfkm{t /sd :yfgfGt/0f ubf{ nfUg] 
;]jf z'Ns a+}ssf] :jLs[ltdf ;+:yfn] lgwf{/0f u/]adf]lhd x'g] 
5 .

-!_ a+}sn] cf/l6lhP; k|0ffnL :yfkgf u/L 7'nf] d"No / clt h?/L 
e'QmfgL -xfOEofn' PG8 lqml6sn k]d]G6_ sf] km:of}{6 s'n km:of}{6 
k|0ffnLadf]lhd ug{] 5 . 

-@_  ;fdfGotof :jb]zleq x'g] cGt/ a+}s sf/f]af/ cf/l6lhP; 
k|0ffnLdfkm{t ug'{kg{] 5 .
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Joj:yf km:of}{6 k|0ffnL
-#_ e'QmfgL ;]jf k|bfg ug{] ;+:yfn] t];|f] kIf ;Demf}tf u/L a}+s 
tyf ljQLo ;+:yfdfkm{t cGt/ a+}s sf/f]af/ ug{] sfo{df ;+nUg 
x'g ;Sg] 5g\ . 

-$_ cGt/ a+}s e'QmfgL k|0ffnL ;~rfng;DaGwL cGo Joj:yf 
a+}sn] tf]lslbPadf]lhd x'g] 5 . 

-%_ a}+sn] xfn k|rngdf /x]sf e'QmfgL k|0ffnLafx]s cGo 
e'QmfgL k|0ffnL jf pks/0fsf] ;~rfng ug{ :jLs[lt k|bfg ug{ 
;Sg] 5 . o;;DaGwL cGo Joj:yf a}+sn] tf]lslbPadf]lhd 
x'g] 5 . 

-#_  cf/l6lhP; k|0ffnLsf] lgodg, ;~rfng, k|jw{g / lgu/fgL 
a+}sn] ug{] 5 . 

-$_ cf/l6lhP; k|0ffnLsf] ;~rfng sfo{ljlw, ;b:otf, 
sf/f]af/sf] ;Ldf, ;]jf z'Ns, t/ntfsf] Joj:yf, hf]lvd Joj:yf, 
sf/f]af/ ;do, km:of}{6 ljlw ;DaGwdf a+}sn] lgb{]lzsf -cf/l6lhP; 
l;:6d ?n_ hf/L u/L sfo{ ug{] 5 .

v08–v

e'QmfgL tyf km:of}{6 k|0ffnLsf] ;'/Iff;DaGwL Joj:yf

;+:yfn] ;'/Iff gLlt tyf 9fFrf / ;'/Iffsf pkfo ;DaGwdf 
ug'{kg{] gS;fª\sg, cg'udg / lgoldt ;'/Iff k/LIf0fsf cltl/Qm 
b]xfoadf]lhdsf ;'/Iff;Fu ;DalGwt Joj:yfsf] kfngf ug'{kg{] 5 M 
-s_	 Jofj;flos lg/Gt/tf, l8hf:6/ l/se/L tyf ljkb\ 

Joj:yfkgsf ;DaGwdf gLlt agfO{ nfu" ug'{kg{], 
-v_	 8f6f ;]G6/df ;e{/, Aofsck l8efO;, g]6js{ l8efO; 

nufotsf d'Vo k"jf{wf/x¿sf cltl/Qm l8hf:6/ l/se/L 
;fO6sf] Joj:yf ug'{kg{], 

-u_	 e'QmfgL k|0ffnLdf s'g} ;xefuLsf] t/ntfsf] cefj jf 6f6 
klN6Psf] sf/0faf6 e'QmfgL k|0ffnLdf cfpg ;Sg] hf]lvd 
Go"gLs/0f ug{ cfjZos Joj:yf ldnfpg'kg{], 

-3_	 e'QmfgL lgb{]zgsf] sfof{Gjog, sf/f]af/sf] clGtd 
km:of}{6 -;]6nd]G6 kmfOgfln6L_, t/ntf Joj:yfkg, C0f / 
lx;faldnfg ;dod} ug{] ;DaGwdf sf/f]af/sf] km:of}{6 x'g' 
cufj} cfjZos Joj:yf ug'{kg{], 

-ª_	 dxŒjk"0f{ tyf ;+j]bgzLn k|s[ltsf tYofª\s ;fj{hlgs 
x'g], b'?kof]u x'g], xflg gf]S;fgL, x/fpg] jf rf]/L x'gaf6 
hf]ufpg cfjZos ;'/IffTds pkfo ckgfpg'kg{], 

-r_	 ;+:yfn] jflif{s ¿kdf l;:6d cl86 ug'{kg{],  
-5_	 e'QmfgL k|0ffnL ;~rfns tyf ;]jf k|bfos ;+:yfx¿n] k]d]G6 

sf8{ OG8:6«L, 8f6f ;]So'l/6L :6\ofG88{ -lkl;cfOl8P;P;_ 
/ cfOP;cf] @&))) sf dfkb08 k'/f ug'{kg{], 

-h_	 ;+:yfn] u|fxssf] jfn]6df /x]sf] tyf sf/f]af/ /sdsf] 
;'/Iffsf nflu ladf ug{ ;Sg] .

To;} u/L e'QmfgL;DaGwL sfo{ ug{] ;+:yfn] Go"gtd ;'/Iff tyf 
uf]kgLotfsf ;DaGwdf cGt/f{li6«o dfkb08;DaGwL k|rlnt 
Joj:yfsf] kfngf ug'{kg{] 5 eg] b]xfosf k|lqmof k"/f u/]sf] x'g'kg]{ 
5 .
-s_	 e'QmfgL pks/0faf6 ;]jf ;~rfng ug'{k"j{ ;f];DaGwL 

gLltut Joj:yf u/L ;~rfns ;ldltaf6 :jLs[t ug'{kg{], 
-v_	 ;]jf ;~rfng ug'{k"j{ ;~rfns ;ldltsf] lg0f{o / cfjZos 

sfuhft;lxt :jLs[ltsf nflu a}+sdf k]; ug'{kg{], 
-u_	 ;]jf ;~rfng ug'{k"j{ cfˆgf u|fxs;Fu ul/g] ;Demf}tf tyf 

;t{;DaGwL ljj/0f a}+sdf k]; ug'{kg{], 

-3_	 afXo ;]jf kl/rfng -cfp6;f]l;{ª_ dfkm{t ;]jf ;~rfng 
ug{] ePdf ;+:yfn] lgwf{/0f u/]sf dfkb08sf cfwf/df 
k|ltlglw 5gf}6 u/L låkIfLo ;Demf}tfsf] sfuhft;d]t 
a}+sdf k]; ug'{kg{], 

-ª_	 u|fxsnfO{ ;]jf k|of]u ubf{ x'g ;Sg] ;Defljt hf]lvd, 
hf]lvd Go"gLs/0f tyf ;'/Iffsf pkfo, ;]jf k|of]u ug{] 
ljlw, ;]jf z'Ns cflbsf af/]df hfgsf/L u/fpg'kg{], 

-r_	 e'QmfgLsf pks/0fx¿af6 x'g] e'QmfgL sf/f]af/nfO{ k"0f{ 
?kn] ;'/lIft x'g] Joj:yf ug'{kg{] .  

v08–u

ljj/0f k]; ug'{kg]{ Joj:yf

e'QmfgL k|0ffnL ;~rfng tyf e'QmfgL ;]jf k|bfg ug]{ ;+:yfn] 
b]xfoadf]lhdsf ljj/0f ljB'tLo dfWodåf/f cfjlws ¿kdf 
tf]lsPadf]lhd g]kfn /fi6« a+}s;dIf k]; ug'{kg]{ 5 . 

-s_ 	;+:yfsf] s'n u|fxs ;ª\Vof,

-v_ 	s'n jfn]6 ;ª\Vof / df}Hbft -O{–dgL_, 

-u_ 	 ;+:yfsf] ;]6nd]G6 vftf / cGo a}+s vftfdf /x]sf] df}Hbft, 

-3_	 hfn;fhL -k|m8_ tyf ljjfb;DaGwL 36gfx¿sf] ljj/0f, 

-ª_	 ljjfbsf] cj:yf / ;dfwfgsf] ljj/0f, 

-r_	 k|fKt u'gf;f] tyf ph'/L / ;f]sf] ;dfwfgsf] ljj/0f, 

-5_	 ;]jf cj?4 jf ;'/Iff;Fu ;DalGwt 36gfx¿, 

-h_	 ;do–;dodf tf]s]sf cGo ljj/0fx¿ .

v08–3

;'wf/fTds k|lqmof;DaGwL Joj:yf

-!_ 	 ;+:yfsf] ;'wf/fTds k|lqmof cl3 a9fpg] M lg/LIf0f 
k|ltj]bgsf cfwf/df x]bf{ ;+:yfn] e'QmfgL;DaGwL ;]jf 
k|bfg ug{ g;Sg] ePdf jf k|0ffnL ;~rfng ug{ g;Sg] 
ePdf jf ;]jfu|fxLk|lt cfk"mn] k"/f ug'{kg]{ ljQLo bfloTj 
k"/f gu/]df jf ug{ ;Sg] ;Defjgf gePdf jf ;]o/wgL, 
;fx' jf ;j{;fwf/0fsf] lxt ljk/Lt x'g] u/L s'g} sfo{ u/]sf] 
b]lvPdf, bfdf;fxLdf k/]sf] jf kg{ nfu]sf] jf pNn]vgLo 
¿kdf cfly{s sl7gfO ef]lu/x]sf] cj:yf b]lvg cfPdf 
g]kfn /fi6« a}+sn] b]xfoadf]lhdsf ;'wf/fTds k|lqmof cl3 
a9fpg ;Sg] 5 . 
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-s_	 g]kfn /fi6« a}+saf6 hf/L ul/Psf lgb]{zgsf] kfngf 
u/fpg] / ;+:yfut ;'zf;g sfod ug{], 

-v_	 ;+:yfdf k'FhL yk ug{ nufpg], 

-u_	 ;+:yf ;'wf/sf nflu cNksfnLg jf bL3{sfnLg 
sfo{of]hgf tyf sfo{qmd agfO{ k]; ug{ nufpg],

-3_	 ;+:yf ;'wf/;DaGwL /fli6«o tyf cGt/f{li6«o k|rngdf 
/x]sf c;n cEof; tyf ljlwsf] cjnDag ug{ 
nufpg], 

-ª_	 k|rlnt Joj:yfadf]lhd x'g] u/L :jb]zL tyf ljb]zL 
/0fgLlts ;fem]bf/nfO{ ;xefuL u/fpg] jf o:tf 
;fem]bf/nfO{ ;+:yfsf] ;]o/ laqmL, Joj:yfkg s/f/df 
lbg] jf cGo Joj:yf u/L ;+:yf ;'wf/sf sfo{ cl3 
a9fpg nufpg],

-r_	 ;DalGwt ;+:yfsf kbflwsf/L, n]vfk/LIfs tyf 
;DalGwt ;/f]sf/jfnf;Fu cfjZostfcg';f/ 
5nkmn ug]{, lnlvt jf df}lvs hfgsf/L lng] / 
cGo ;"rgf tyf hfgsf/L k|fKt ug]{ .

-@_	 ufEg÷ufleg jf k|flKtsf nflu lgb]{zg lbg]] M

-s_	 ;'wf/fTds k|lqmofsf] qmddf cfjZos b]lvPdf 
;DalGwt ;+:yfnfO{ cGo pko'Qm ;+:yf;Fu dh{/df 
hfg jf pko'Qm ;+:yfaf6 k|flKt -PlSjlh;g_ ug]{ 
Joj:yf ldnfpg a}+sn] lgb]{zg lbg ;Sg] 5 . o;/L 
dh{/ jf k|flKt -PlSjlh;g_ ug]{ Joj:yf ldnfpg 
lgb]{zg lbFbf ;Dej eP;Dd ;Ifd, ;+:yfut 
;'zf;gsf] cj:yf /fd|f] /x]sf] / sf/f]af/sf] cfsf/ 
tyf sfo{If]q ;Gtf]ifhgs ePsf] e'QmfgL;DaGwL 
sf/f]af/ ug]{ ;+:yf;Fu dh{/ jf k|flKt -PlSjlh;g_ 
ug{ k|fyldstf lbOg] 5 . 

-v_	 ;+:yfsf k|d'v ;+:yfks ;]o/wgL e'QmfgL;DaGwL 
sf/f]af/ ug]{ cGo ;+:yfsf] ;d]t ;]o/wgL /x]sf] 
kfOPdf pQm ;+:yfx¿nfO{ Pscfk;df ufEg], ufleg] 
jf k|flKt -PlSjlh;g_ ug]{ Joj:yf ldnfpg 
cfjZos lgb]{zg lbg ;lsg] 5 . 

-u_	 e'QmfgL;DaGwL sfo{ ug]{ ;+:yf Pscfk;df ufEg], 
ufleg] jf k|flKt  -PlSjlh;g_ ubf{ Ps} k|s[ltsf] 
sfo{sf nflu cg'dltkq k|fKt ;+:yf x'g'kg]{ 5 . 

o;/L xfn;Dd e'QmfgL ;]jf k|bfos tyf e'QmfgL k|0ffnL 
;~rfns;DaGwL sf/f]af/ ug{ cg'dltkq k|fKt ug]{ !) j6f 
e'QmfgL k|0ffnL ;~rfns / @& e'QmfgL ;]jfk|bfos u/L #& 
;+:yf÷;+oGqnfO{ cg'dltkq k|bfg ul/Psf] 5 .

e'QmfgL ;]jf k|bfossf] sfo{ ug{ cg'dlt k|fKt u/]sf a}+s 
tyf ljQLo ;+:yfx¿dWo] ;a} jfl0fHo a}+sx¿nfO{ sf8{ ;]jf 
-:jb]zL d'b|f÷ljb]zL lk|k]8 sf8{_, OG6/g]6 a}+lsª, P;PdP; 
a}+lsª, df]afONf tyf e'QmfgLsf ;a} pks/0f h:tf ;]jf ;~rfng 
ug{ / ljsf; a}+snfO{ df]afOn a}+lsª, P;PdP; a}+lsª h:tf ;]jf 

;~rfng ug{ cg'dlt k|bfg ul/Psf] 5 . To;} u/L ljQ sDkgLnfO{ 
8]la6 sf8{ -:jb]zL d'b|f_, df]afOn a+}lsª, P;PdP; a}+lsª 
;]jf ;~rfng ug{ cg'dltkq k|bfg ul/g'sf ;fy} n3'ljQ ljQLo 
;+:yfx¿nfO{ e'QmfgL ;]jf k|bfossf ¿kdf ;]jfu|fxLnfO{ ljB'tLo 
dfWodaf6 e'QmfgL;DaGwL ;]jf k|bfg ug{ ;Sg] gLltut Joj:yf 
ul/Psf] 5 .

e'QmfgL k|0ffnL;DaGwL k"jf{wf/ ljsf;df cTolws vr{ nfUg', 
e'QmfgL k|0ffnLsf pks/0f / ;f]sf] k|of]u ;DaGwdf clwsf+z 
;/f]sf/jfnfx¿df cfjZos 1fgsf] cefj x'g', cfw'lgs 
e'QmfgL ;]jf ;~rfns tyf e'QmfgL ;]jfk|bfos ;+:yf÷;+oGq 
/ pks/0faf6 x'g] ljB'tLo sf/f]af/ gofF ePsfn] ;f] sfo{df 
;/f]sf/jfnf ;a} ljZj:t x'g g;Sg', e'QmfgLsf gofF If]qdf 
u|fxsx¿ k|j]z ug{ lxlRsrfpg', cfjZostfcg';f/ ljleGg 
lgofds lgsfox¿lar ;dGjo gx'g', cem};Dd klg e'QmfgL 
k|0ffnL tyf ljQLo ;fIf/tf;DaGwL sfo{qmd kof{Kt dfqfdf 
lj:tf/ x'g g;Sg', a}+lsª k|0ffnL tyf e'QmfgL k|0ffnL;DaGwL 
ljifox¿ kf7\oqmddf ;dfj]z x'g g;Sg', ;"rgf k|ljlwsf If]qdf 
/x]sf] ;fOa/ qmfOd, Xoflsª tyf sf/f]af/sf qmddf cfpg ;Sg] 
hf]lvd /xg', e'QmfgL k|0ffnLsf pks/0f tyf ;f]sf] k|of]u;DaGwL 
ljifodf u|fxsx¿nfO{ kof{Kt hfgsf/L gx'g', pks/0fsf] k|of]u k|lt 
u|fxs pT;flxt x'g g;Sg' nufotsf ljljw k|sf/sf hNbfaNbf 
;d:ofx¿ e'QmfgL k|0ffnLsf] If]qdf ljBdfg /x]sf] b]lvG5 . 

o;} u/L sDKo'6/ ;ˆ6j]/, xf8{j]o/, ef}lts / cfGtl/s tyf afXo 
jftfj/0fLo ;d:of nufotsf cj/f]w tyf ;d:ofx¿ klg /x]sf] 
b]lvG5 . pko'{Qm r'gf}tL tyf ;d:ofx¿nufot e'QmfgL k|0ffnLsf 
If]qdf cfpg ;Sg] cGo gofF gofF r'gf}tL tyf ;d:ofsf] ;dfwfgsf 
lglDt ;DalGwt kIfaf6 lg/Gt/ ¿kdf ;hu tyf ;r]t eO{ k|of; 
hf/L /fVg' h?/L b]lvG5 .

xfdLn] sf/f]af/ ug{ rog ug]{ e'QmfgL k|0ffnLsf ljleGg 
ljsNkx¿dWo] cfk"m cfa4 /x]sf] a}+s tyf ljQLo ;+:yfn] lbg] 
;]jf, cfˆgf] If]qdf pknAw k|0ffnL / cfk"mn] ug]{ e'QmfgL sf/f]af/sf] 
cfsf/ tyf e'QmfgLsf] zL3|tfsf cfwf/df pko'Qm ljsNk 5gf]6 
ug{ ;S5f}F . lgofds lgsfon] tf]s]sf] sf/f]af/ ;Ldf / k|0ffnL;Dd 
kx'Fr k'¥ofpg k"jf{wf/sf] pknAwtfsf] ;Lldttfafx]s xfdLn] ug]{ 
e'QmfgL sf/f]af/df h'g;'s} ljsNk rog ug{ ;S5f+F . oL k|ljlwx¿ 
cGt/f{li6«o ¿kdf jiff}{+b]lv k|of]u / k|dfl0ft eO;s]sf sf/0f 
ltgsf] Ifdtf / ;'/Iffsf af/]sf xfdLn] ;Gb]x dfGg'kg]{ s'g} sf/0f 
/xFb}g . t/ k|of]ustf{sf] c;fjwfgL / ;fIf/tfsf] sdLn] ubf{ 
cfOkg]{ ljleGg hf]lvdsf af/]df ;'?d} ;r]t u/fpg ;]jfk|bfos / 
lgofds lgsfo b'j}sf] a/fa/ bfloTj /xG5 . xfd|f] d'n'sdf ;Lldt 
ef}uf]lns If]q / ;Lldt ;d"xsf pkef]Qmfx¿ lardf dfq clwsf+z 
e'QmfgL ljsNkx¿ s]lGb|t /x]sf 5g\ . ef}uf]lns cj:yf tyf 
k"jf{wf/sf] kx'Frsf cfwf/df pko'Qm e'QmfgL k|0ffnL lj:tf/ u/L 
ljQLo ;dfj]zLs/0f :yflkt ug{ ;s] dfq ;+ljwfgn] kl/sNkgf 
u/]sf] l8lh6n cy{tGq :yfkgf ;Dej x'g] x'Fbf To;tk{m xfd|f] 
Wofg hfg h?/L 5 .

***
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k[i7e"ld	

ljQLo ;fIf/tf s'g} klg JolQmdf ePsf] ljQLo ;r]tgfsf] :t/ 
xf] . To;}n] ljQLo ;fIf/tfsf] :t/ JolQmsf] ljQLo ;fwgx¿ k|of]u 
ug{] ljj]sk"0f{ lg0f{o Ifdtfdf lge{/ ub{5 . ljQLo ;r]tgf eGgfn] 
s'g} klg JolQmdf lgxLt ljleGg lsl;dsf ljQLo ;Lkx¿ h:t} 
– JolQmut ljQ Joj:yfkg, ah]l6ª, nufgL cflbsf] k|efjsf/L 
k|of]u ug{] / To;nfO{ a'‰g ;Sg] IfdtfnfO{ a'emfpF5 . o;n] 
cfwf/e"t ¿kdf ?k}ofF k};fsf] k|of]u;Fu ;DaGw /fVb5, h'g dfgj 
hLjgsf nflu ;b}j cfjZos x'G5 . ctM ljQLo ;fIf/tfn] s'g} 
klg JolQmn] cfk"m;Fu /x]sf] ljQLo ;|f]tsf] ;d'lrt pkof]u ug{ 
;Sg] p;sf] IfdtfnfO{ bzf{pF5 .

s'g} klg JolQmsf] cfk"m;Fu ePsf] ljQLo ;|f]t;fwgx¿sf] dxŒj 
a'‰g], ;f]sf] k|of]u ;DaGwdf hfgsf/L /fVg], To:tf ;fwgx¿sf] 
cfjZos ;'/Iff ug{] tyf pko'Qm Joj:yfkg ug{] ;Lk tyf sf}zn 
g} ljQLo ;fIf/tf xf] . 

Organization for Economic Cooperation and 
Development (OECD) Report 2015 df ljQLo ;fIf/tf 
;DaGwdf lgDgfg';f/ pNn]v ul/Psf] 5 M
Financial Literacy refers to knowledge and 
understanding of financial concepts and risks, and 
the skills as well as motivation and confidence to 
apply such knowledge and understanding in order to 
make effective decisions across a range of financial 
contexts, to improve the financial well-being of 
individuals and society, and to enable participation 
in economic life. It is a combination of awarness, 
knowledge, skill, attitude and behaviour necessary to 
make sound financial decisions and ultimately achive 
individual financial well-being.
ljQLo ;fIf/tf ;DaGwdf OECD sf] pNn]lvt kl/efiffn] ljQLo 
;fIf/tfsf] cy{ dfq x}g, o;sf] d"ne"t p2]Zo;d]tnfO{ :ki6 kf/]sf] 
5 . jf:tjdf ljQLo ;fIf/tf ;fdfGo ;fIf/tfeGbf km/s ljifo 
xf] . o;n] ljQLo cjwf/0ffx¿ ;DaGwdf hfgsf/L lnO{ ;f]sf] 
dfWodaf6 s'g} klg JolQmn] cfkm" / ;dfhsf] ljQLo sNof0fsf 
nflu ljj]sk"0f{ lg0f{o ug{ ;Sg] JolQmsf] ;r]tgf, ;Lk, b[li6sf]0f 
tyf Jojxf/nfO{ bzf{pF5 .

ljQLo ;fIf/tfn] clwsf+z ¿kdf ljQLo If]qn] ug{] sfo{x¿;Fu 
;DalGwt ljifox¿sf] hfgsf/L;Fu ;DaGw /fVb5 . s'g} klg b]zdf 
;~rflnt a}+s tyf ljQLo ;+:yfx¿af6 pknAw x'g] ;]jf ;'ljwfx¿ 
;DaGwdf ;j{;fwf/0fdf hlt a9L hfgsf/L Pj+ k|of]u x'G5, Tolt g} 
ljQLo ;fIf/tf k|efjsf/L x'G5 . cyf{t\ b]zdf ljQLo ;fIf/tf hlt 

a9L x'G5, a}+s tyf ljQLo ;+:yfx¿sf] ;]jf Tolt g} a9L dfu x'G5 . 
;j{;fwf/0fdf cfly{s sf/f]af/ a}+s tyf ljQLo ;+:yfaf6 ubf{ 
x'g] kmfObfx¿, ljQLo ;|f]t;fwgsf] ;b'kof]u ug{] tl/sfx¿, o:tf 
;fwgx¿sf] ;'/Iff, k|fKt k|ltkmn, ljQLo sf/f]af/df lhDd]jf/L af]w 
h:tf ljifosf] 1fg Pj+ hfgsf/L u/fpg ;s]df ljQLo ;fIf/tf 
clej[l4df ;xof]u k'U5 . 

ljQLo ;fIf/tf;DaGwL gLltut Joj:Yff

g]kfndf ljQLo ;fIf/tf clej[l4 u/L cfdgful/sdf ljQLo 
;r]tgf a9fpFb} ljQLo ;]jfdf kx'Fr j[l4 ug{] p2]Zon] g]kfn 
;/sf/n] ljleGg lsl;dsf gLltx¿ th{'df u/]sf] 5 . d'n'ssf 
;a} gful/sx¿nfO{ ;+:yfut a}+lsª ;]jf k'¥ofpg] gLltcg'¿k ;a} 
:yfgLo txdf jfl0fHo a}+ssf zfvf sfof{nox¿ :yfkgf ug'{kg{] 
clgjfo{tf ul/Psf] 5 . g]kfnsf a}+s tyf ljQLo ;+:yfx¿sf] 
:yfkgf / ;~rfngsf] Ohfht k|bfg ug{] s]Gb|Lo a}+ssf ¿kdf 
/x]sf] g]kfn /fi6« a}+sdfkm{t ;/sf/n] ljQLo ;fIf/tf clej[l4 u/L 
ljQLo kx'Fr a9fpg] gLltx¿ th{'df u/L sfof{Gjog eO/x]sf  5g\ . 
g]kfn /fi6« a}+sn] b]zdf ljQLo ;fIf/tf clej[l4sf nflu ljut 
jif{x¿b]lv g} ljleGg gLltx¿ th{'df u/]sf] b]lvG5 . o;} ;Gbe{df 
;f] a}+sn] Financial Literacy Framework, 2020 hf/L u/]sf] 
5 . To;} u/L cfˆgf] j]a;fO6df ljQLo ;fIf/tf;DaGwL ljleGg 
;"rgfd"ns ;Gb]zx¿, cg';GwgfTds k|ltj]bgx¿ /fVg] 5'6\6} 
kf]6{nsf] Joj:yf u/]sf] 5 . cGo a}+s tyf ljQLo ;+:yfx¿sf 
dfWodaf6 b]zdf ljQLo ;fIf/tf clej[l4 ug{ k|To]s jif{ hf/L 
ul/g] df}lb|s gLltdf ljz]if gLltx¿sf] Joj:Yff ul/Psf] x'G5 . 
cfly{s jif{ @)&*÷&( sf] df}lb|s gLltdf klg ljQLo k"jf{wf/sf] 
ljsf; / ljQLo ;fIf/tf clej[l4dfkm{t ljQLo kx'Fr tyf ljQLo 
;dfj]zLs/0f k|jw{g ul/g] 5 eGg] gLlt th{'df ul/Psf] 5 . df}lb|s 
gLltdf ;dfj]z ul/Psf] ljQLo ;fIf/tf;DaGwL gLltx¿nfO{ 
sfof{Gjog ug{ pQm a}+saf6 Ohfhtkq k|fKt a}+s tyf ljQLo 
;+:yfx¿nfO{ hf/L ul/Psf] PsLs[t lgb{]zgdf ljQLo ;fIf/tf 
clej[l4 ug{ k|To]s a}+s tyf ljQLo ;+:yfx¿n] ug{'kg{] sfo{x¿ 
Pj+ kfngf ug{'kg{] ljifox¿ lj:t[t ¿kdf pNn]v ul/g] ul/Psf] 5 . 
rfn' cfly{s jif{ @)&*÷&( sf nflu PsLs[t lgb{]zgsf] @) 
gDa/ lgb{]zgdf ljQLo u|fxs ;+/If0f tyf ljQLo ;fIf/tf;DaGwL 
Joj:yf ul/Psf] 5 . h;cGtu{t Ohfhtkq k|fKt a}+s tyf ljQLo 
;+:yfn] cfˆgf ;]jfx¿af/] ;j{;fwf/0fnfO{ ;';"lrt ug{'kg{], ;]jf 
z'Nsx¿ kf/bzL{ ¿kdf lng] Joj:yf ug{'kg{] tyf ljQLo ;fIf/tf 
clej[l4 ug{ ljleGg sfo{qmdx¿ ;~rfng ug{'kg{] Joj:yf ul/Psf] 
5 . To;} u/L a}+s tyf ljQLo ;+:yfx¿n] cfˆgf sfo{qmdx¿df 
ljQLo ;fIf/tf;DaGwL sfo{qmdx¿ clgjfo{ ¿kdf ;dfj]z u/]sf] 

ljQLo ;fIf/tf clej[l4df a}+s tyf 
ljQLo ;+:yfx¿sf] e"ldsf 

?

ef]nf kf}8]n*

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s
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x'g'kg{], cfkm"n] k|bfg ug{] ljQLo ;]jf ;'ljwfx¿sf ;DaGwdf 
;j{;fwf/0fnfO{ ;';"lrt u/fpg] Joj:yf x'g'kg{] tyf ljQLo ;fIf/tf 
clej[l4 u/L ljQLo k|0ffnLnfO{ ;3fp k'¥ofpg] lsl;dsf lj1fkg 
tyf ;"rgfx¿nfO{ k|f]T;flxt ug{'kg{] Joj:yf ul/Psf] 5 .

a}+s tyf ljQLo ;+:yfx¿sf] e"ldsf

ljQLo ;fIf/tf clej[l4af6 ;j{;fwf/0fsf] ljQLo ;]jfdf kx'Fr 
a9\g] / o;n] ljQLo ;dfj]zLs/0fnfO{ ;xof]u k'Ug] ePsf] x'Fbf 
/fHosf] ;a} gful/sx¿df ljQLo ;dfgtfsf] l;4fGtnfO{ ;fy{s 
t'Nofpg ljQLo ;fIf/tf clej[l4 Ps clgjfo{ ljifo ePsf] 
5 . ;j{;fwf/0fdf ;do;fk]If ljQLo ;]jf;DaGwL ;"rgf Pj+ 
hfgsf/Lx¿ k'¥ofpFb} ljQLo ;fIf/tf clej[l4df a}+s tyf ljQLo 
;+:yfx¿sf] cu|0fL e"ldsf /x]sf] x'G5 . cfw'lgs ;dodf a}+s 
tyf ljQLo ;+:yfx¿n] k|bfg ug{] ;]jf ;'ljwfx¿df k|ljlwsf] k|of]u 
a9\b} uPsf] 5 . a}+s tyf ljQLo ;+:yfx¿n] k|bfg ug{] ljQLo 
;]jfx¿sf] If]q klg km/flsnf] aGb} cfPsf] 5 . ljutdf em}F a}+snfO{ 
cfkm";Fu ePsf] k};f hDdf ug{] / cfjZjos k/]sf] ;dodf lems]/ 
k|of]u ug{] h:tf] ;Lldt a}+lsª ;]jf k|jfx ug{] ;+:yfsf ¿kdf 
a'‰g' ckof{Kt x'G5 . jt{dfg ;dodf a}+sx¿n] ljljw k|sf/sf 
;]jfx¿ k|bfg ub{} cfPsf 5g\ . a}+sx¿n] k|jfx ug{] ;]jfx¿sf] 
pkof]u ug{ u|fxsx¿n] To:tf ;]jf ;'ljwf ;DaGwdf /fd|f] hfgsf/L 
/fVg' cfjZos x'G5 . ctM ljQLo ;]jf ;'ljwfx¿df ePsf] 
kl/jt{g;Fu} ljQLo ;fIf/tfsf] :t/df klg kl/jt{g x'g' h?/L 5 . 
clwsf+z a}+lsª ;]jfx¿ cfhef]ln l8lh6n dfWodaf6 k|jfx x'g 
yfn]sf] jt{dfg ;Gbe{df u|fxsx¿n] ;"rgf k|ljlw;DaGwL 1fgsf] 
:t/ klg a9fpg h?/L 5 . df]afOn, OG6/g]6 h:tf k|ljlwo'Qm 
;]jfx¿sf] ;xL lsl;dn] k|of]u ug{ ;Sg] Ifdtfsf] ljsf; ug{' 
cfjZos b]lvPsf] 5 . o;sf nflu a}+s tyf ljQLo ;+:yfx¿n] 
;j{;fwf/0fdf o; k|sf/sf ;]jfx¿sf] k|of]u, ;Defljt hf]lvd, 
u'gf;f] /fVg] Joj:yf, sf/f]af/sf] ;Totf, uf]kgLotf, ;"rgfsf] 
cfwf/ h:tf ljifox¿;DaGwL hfgsf/L lbg'kg{] b]lvPsf] 5 . ;xL 
lsl;dn] k|of]u ubf{ x'g] kmfObfx¿sf af/]df ;';"lrt u/fpg'sf ;fy} 
o;sf] unt k|of]u ePdf pTkGg x'g ;Sg] hf]lvd;d]tsf ;DaGwdf 
;r]t u/fpg' cfjZos 5 . 

jt{dfg cj:yf

g]kfndf ce}m klg ;ª\ul7t a}+lsª ;]jfsf] kx'Fr sl/a ^% k|ltzt 
gful/snfO{ dfq k'u]sf] tYofª\s ;fj{hlgs ePsf] 5 . o;sf] 
cy{ #% k|ltzt dflg;x¿n] cfˆgf ljlQo cfjZostfx¿ 
c;ª\ul7t If]qaf6 k"/f ul//x]sf] b]lvG5 . ;a} gful/sx¿nfO{ 
;+:yfut ljQLo ;]jf k'¥ofpg] /fHosf] gLlt /x]sf] eP tfklg a}+s 
tyf ljQLo ;+:yfx¿n]] cfˆgf ;]jfx¿ lj:tf/ ug{] qmddf ;'ljwf 
;DkGg :yfg / ;x/L If]qnfO{ g} k|fyldstfdf /fv]sf] b]lvG5 . 
a}+s tyf ljQLo ;+:yfx¿ g} ljQLo ;fIf/tf clej[l4 ug{] d'Vo 
;+jfxssf ¿kdf /xg] x'Fbf o:tf ;+:yfx¿nfO{ d'gfkmf dfq gx]/L 
/fHosf] gLlt sfof{Gjog ug{] ;xof]uL lgsfosf ¿kdf ;~rfng 
x'g] jftfj/0f ;[hgf ug{' cfjZos b]lvPsf] 5 . o;sf nflu a}+s 
tyf ljQLo ;+:yfx¿n] clgjfo{ ¿kdf a}+lsª ;]jf ;'ljwfx¿ 
b]zsf b"/b/fh;Dd ;a} ju{ / ;d'bfosf gful/ssf] kx'Fr k'Ug] u/L 
lj:tf/ ub{} n}hfg'kg{] gLltut Joj:yf x'g h?/L 5 . ;fy} a}+s tyf 
ljQLo ;+:yfx¿n] k|jfx ug{] ;]jf ;'ljwfx¿sf ;DaGwdf :ki6 / 
;/n lsl;dn] ;j{;fwf/0fdf ;';"lrt ug{], :yfgLo efiffdf ;"rgf 

tyf hfgsf/Lx¿ ;Dk|]if0f ug{], ;]jf ;'ljwfx¿sf] hfgsf/L, ;f]sf] 
k|of]u ug{] tl/sf, k|of]usf] l;nl;nfdf pTkGg x'g ;Sg] ;Defljt 
hf]lvdx¿sf af/]df ;j{;fwf/0fnfO{ :ki6 ¿kdf ;';"lrt u/fpg' 
cfjZos x'G5 .

cfw'lgs a}+lsª ;]jf k|ljlwo'Qm ePsf] 5 . ;"rgf k|ljlwsf 
If]qdf ePsf] tLj| ljsf;sf] k|efj a}+lsª If]qdf k|ToIf ¿kdf 
k/]sf] b]lvG5 . OG6/g]6 / df]afOnsf] k|of]uaf6 w]/} k|sf/sf a}+lsª 
;]jfx¿ 3/d} a;L–a;L ;xh lsl;daf6 pkef]u ug{ ;lsg] 
cj:yf ;[hgf ePsf] 5 . sf]le8–!( ;ª\qmd0fsf] hf]lvdsf 
sf/0f nfdf] ;do;Dd hf/L ul/Psf] ns8fpgsf sf/0f l8lh6n 
a}+lsª ;]jfx¿sf] dfu cTolws ePsf] b]lvG5 . o; cjlwdf a}+s 
tyf ljQLo ;+:yfx¿n] cfˆgf l8lh6n ;]jfx¿sf] Jofks ¿kdf 
k|j4{g u/]sf] kfOG5 . a}+ssf u|fxsx¿n] klg cgnfOg a}+lsª 
;]jfsf] cTolws pkof]u u/]sf] / o:tf] ;]jf k|ToIf a}+lsªeGbf 
;xh / vr{ tyf ;dosf lx;fan] k|efjsf/L ePsf] b]lvPsf] 5 . 
sf]le8–!( kl5sf] jt{dfg cj:yfdf ;d]t l8lh6n ;]jfsf] a9\bf] 
pkef]un] o;sf] k|efjsfl/tfnfO{ k'li6 u/]sf] 5 . 

k|ljlwo'Qm a}+lsª ;]jf ;'ljwfx¿ k|of]udf ;xh / nf]slk|o eP 
tfklg o:tf ;]jfx¿sf] k|of]udf hf]lvd;d]t pRr /x]sf] x'G5 . 
OG6/g]6sf] dfWodaf6 k|of]u ul/g] ;]jfx¿df k|of]ustf{sf] o'h/, 
kf;j8{, OTP, Transaction Pin nufotsf uf]Kotf sfod 
/fVg'kg{] s'/fx¿sf] k|of]u ;xL lsl;dn] gePdf o;af6 7'nf 
7'nf b'3{6gfx¿ x'g ;Sg] / o;n] k|of]ustf{nfO{ w]/} gf]S;fgL x'g 
;Sg] vt/f a9\g ;S5 . a}+s tyf ljQLo ;+:yfx¿n] ljsf; 
u/]sf Application x¿sf] k|of]u klg ;xL lsl;dn] ug{'kg{] 
x'G5 . To;} u/L df]afOn k|of]ustf{x¿n] cfˆgf] df]afOn ;]6sf] 
;'/Iffdf ljz]if Wofg lbg'kg{] x'G5 . l8lh6n sf/f]af/sf qmddf w]/} 
lsl;dsf Disputes klg cfpg] u/]sf] b]lvG5 . o:tf Disputes 
sf] ;DaGwdf k|of]ustf{n] ;DalGwt a}+s tyf ljQLo ;+:yfnfO{ 
hfgsf/L u/fpg] / ;f]sf] Settlement sf af/]df hfgsf/L kfpg] 
k|efjsf/L ;+oGq a}+s tyf ljQLo ;+:yfn] ljsf; ug{'k5{  / To:tf] 
;+oGqdf lhDd]jf/ hgzlQmsf] Joj:yf ug{'k5{ . 

pk;+xf/

jt{dfg ;dodf ljQLo ;fIf/tfsf] If]qdf Jofks kl/jt{g ePsf] 
5 . ljQLo ;fIf/tfsf] dfWodaf6 d'n'sdf ljQLo kx'Fr a9fpFb} 
ljQLo ;dfj]zLs/0f / ljQLo ;dfgtf xfl;n ug{] /fHosf] nIo 
k|flKt ug{ ljQLo ;fIf/tfsf] If]qdf ;dofg's"n kl/dfh{g ub{} 
n}hfg' cfjZos b]lvG5 . o;} cfjZostfnfO{ b[li6ut u/L g]kfn 
;/sf/n] cfly{s sf/f]af/x¿nfO{ a}+s tyf ljQLo ;+:yfx¿dfkm{t 
;~rfng ug{'kg{] clgjfo{tf u/]sf] 5 . a}+s tyf ljQLo ;+:yfsf] 
afSnf] pkl:ylt /x]sf] ;'ud / ;x/L If]qdf dfq x}g, u|fdL0f / 
b"/b/fhdf ;d]t a}+lsª ;]jf k'¥ofpg] :ki6 gLlt cfjZos b]lvG5 . 
cfhsf] a}+lsª k|ljlwo'Qm 5 . ;"rgf k|ljlwsf] pknAwtfafx]s 
cfhsf] a}+lsª ;]jfsf] ck]Iff ug{ ;lsFb}g . To;}n] cfw'lgs 
a}+lsªsf nflu cfjZos kg{] k"jf{wf/sf] Joj:yf u/L a}+lsª kx'Fr 
gk'u]sf If]qdf ;d]t a}+s tyf ljQLo ;+:yfsf] ;]jf k'¥ofpg /fHon] 
kxn ug{'kg{] b]lvG5 . ljQLo ;fIf/tfsf] cfw'lgs df]8ncg';f/ 
ljQLo ;r]tgf clej[l4 ub{} cfw'lgs a}+lsª ;]jf ;'ljwfx¿sf] 
;a} kIfsf] ;"rgf Pj+ hfgsf/Laf6 ;j{;fwf/0fnfO{ ;';"lrt u/L 
ljQLo ;]jfk|ltsf] ljZjf; / e/f];f clej[l4 ug{ ;Da4 ;a} a}+s 
tyf ljQLo ;+:yfx¿n] cxd\ e"ldsf lgjf{x ug{'kg{] b]lvG5 .

***
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df}lb|s gLlt

s'g} klg b]zdf cy{tGqsf] ljsf; ug{ / To;nfO{ bL3{sfnLg ¿kdf 
:yfloTj lbg ljleGg lsl;dsf gLltx¿sf] th'{df ug]{ ul/G5 . 
d'n'ssf] cfly{s ljsf; tyf cfly{s :yfloTjsf nflu d'n'ssf] 
df}lb|s clwsf/L g]kfn /fi6« a}+sn] /fli6«o cy{tGqdf jfl~5t 
kl/0ffd xfl;n ug{ ckgfpg] ;dli6ut gLlt g} df}lb|s gLlt xf] . 
vf; u/L df}lb|s gLlt a}+s tyf ljQLo ;+:yfx¿dfkm{t sfof{Gjogdf 
NofOG5 . cfly{s ljsf;, ljlgdo l:y/tf, art tyf nufgLlar 
;Gt'ng sfod ug{' o;sf] d'Vo p2]Zo xf] . g]kfndf ljut s]xL 
jif{b]lv a}+s tyf ljQLo ;+:yfx¿df art / nufgLlar c;Gt'ng 
k}bf x'g uO{ t/ntf ;d:ofx¿ af/Daf/ b]lv/x]sf] ljBdfg cj:yf 
5 . t/ntf ;d:ofn] ubf{ cy{tGqdf Aofhb/ l56f] l56f] kl/jt{g 
eO{ nufgL / artdf cl:y/tfsf] l:ylt ;[hgf ub{5, h;n] ubf{ 
df}lb|s gLltsf d'Vo r/x¿ g} a9L k|efljt eO{ ck]lR5t kl/0ffd 
xfl;n x'g ;Sb}g / o;sf] ;f]emf] c;/ cy{tGqdf lge{/ pTkfbg / 
/f]huf/Ldf k/]sf] b]lvG5 .

xfn;Dd klg df}lb|s gLltdfkm{t c:j:y k|lt:kwf{nfO{ /f]Sg 
;lsPsf] 5}g . xfn ahf/df ;Lldt u|fxs, ;fgf] ahf/ tyf clws 
ljQLo ;+:yfx¿ ePsf] cj:yfdf Psaf6 csf]{ tfGg] afx]ssf gofF 
;+/rgfsf] ljsf; x'g ;s]sf] 5}g . ca dh{/df hfg / cfkm"nfO{ 
;an agfpg a}+s tyf ljQLo ;+yfx¿ nfu]sf] b]lvG5 . t;y{ klg 
:jR5 cy{tGqsf nflu :j:y ljQLo If]qsf] cfjZostf kb{5 .

tf]lsPsf] nIo tyf sfo{lbzfdf ;kmn x'g ;du|¿kdf d'n'sdf 
cfly{s pTkfbg, ljt/0f / e'QmfgL k|0ffnLsf ;fwgx¿sf] ljsf; / 
;f] ;Fu} /f]huf/Ldf clej[l4 u/L d'b|fk|bfo, d'b|f:kmLltdf lgoGq0f ub}{ 
d"No l:y/tf sfod ug{ / o;af6 ;[hgf ePsf] e'QmfgL k|0ffnLsf] 
ljsf; l8lh6n dfWodaf6 ug{ ;lsP /fHon] xfl;n ug{ vf]h]sf] 
&Ü cfly{s j[l4b/ ;Dej xf]nf . oBlk xfnsf] r'gf}tLk"0f{ l:ylt 
/ sf]/f]gfsf] t];|f] nx/n] kfg]{ k|efj klg Tolt sd xf]nf eGg ;lsg] 
cj:yf 5}g . olt dfq} xf]Og cfly{s j[l4sf] nIo;Fu} !*Ü sf] 
nlIft d'b|fk|bfo b/ / ^=%Ü sf] ;Ldfleq sfod /fVg] elgPsf] 
d'b|f:kmLlt / lghLIf]qsf] shf{ lj:tf/ !(Ü  ;d]t lgoGq0fdf /xg 
;Sb}g . /fHon] cjnDag u/]sf] cfly{s gLlt, xfnsf] ;ª\3Lo, 
k|fb]lzs / :yfgLo txsf] ;+/rgf / ;f]cg'¿k x'g'kg]{ hlt klg 
lj:tfl/t cfly{s lqmofsnfkx¿ 5g\, tL x'g ;ls/x]sf b]lvFb}gg\ . 
xfn ;/sf/L If]qaf6 sd vr{ eO/x]sf] cj:yfdf oyf{ydf df}lb|s 
gLlt / o;sf ;+jfxsx¿lar g} tfnd]n eO/x]sf] b]lvFb}g . kof{Kt 

k'FhL kl/rfng, nufgL ljljwLs/0f, pko'Qm PsLs[t e'QmfgL 
k|0ffnLsf] ljsf; / pko'Qm gLltx¿sf] k"0f{ sfof{Gjogsf] 
cEof;åf/f dfq ;an, ;Ifd / k|lt:kwL{ ljQLo ;+:yfsf ;fy} 
;an cy{tGqsf]] ljsf; / lg/Gt/tf /xg ;Sb5 . 

df}lb|s gLltsf d'Vo ;+jfxs eg]sf a+}s tyf ljQLo ;+:yfx¿ 
g} x'g\ . logLx¿sf] c;n rl/qlagf df}lb|s clwsf/Lsf] pko'Qm 
df}lb|s gLlt dfq klg cfly{s :yfloTjsf nflu kof{Kt dflgFb}g . 
g]kfn /fi6« a}+sn] Aofhb/ lgoGq0f u/L ;du| cfly{s :yfloTj 
/ d"No l:y/tf sfod ug{ ;dofg's"n ljleGg lsl;dsf df}lb|s 
pks/0fx¿ hf/L u/L ;f]sf] sfof{Gjogdf ljz]if hf]8 lbg'kg]{ 
b]lvG5 .

s]xL ;do cufl8b]lv] sf]le8–!( sf] dxfdf/Laf6 k|efljt d'Vo 
If]qx¿sf] k'g?Tyfg ub}{ cy{tGqsf] lj:tf/df ;xof]u k'¥ofpg 
g]kfn /fi6« a}+sn] df}lb|s ;xhLs/0f ug'{kg]{ / cfly{s tyf 
ljQLo :yfloTj sfod ug{ sl;nf] df}lb|s gLlt cjnDag ug'{kg]{ 
cj:yfsf lar tfnd]n ldnfO{ df}lb|s gLltsf] ;Gt'lnt sfo{lbzf 
cjnDag ug'{kg]{ cfjZostf 68\sf/f] b]lvG5 .

kl5Nnf] ;do sf]/f]gfsf] k|efj, ns8fpg / o;af6 ;[hgf ePsf] 
e'QmfgL k|0ffnLdf b]lvPsf] ljB'tLo sf/f]af/nfO{ k|f]T;flxt ug]{ 
g]kfn /fi6« a}+ssf] k|fyldstf / sf]le8–!( ;ª\qmd0fsf] hf]lvd 
sd ug{ gub/lxt sf/f]af/ ug'{kg]{ cfjZostfn] ubf{ kl5Nnf] 
;do sf/f]af/sf] e'QmfgLdf ljB'tLo dfWodsf] k|of]u tLj| ¿kdf 
lj:tf/ ePsf] 5 . v'b|f k;n, yf]s Jofkf/, l8kf6{d]G6n :6f]/ / 
k'FhL ahf/df ;d]t ljB'tLo sf/f]af/sf] lj:tf/ ePsf] 5 . o;af6 
e'QmfgL k|0ffnLsf] ljsf; / cfw'lgsLs/0fdf ;xof]u k'Ug'sf ;fy} 
ljQLo kxF'r a9\b} uPsf] 5 . 

sf]/f]gfn] b]vfPsf] af6f]

ljZj dxfdf/Lsf ¿kdf b]vfk/]sf] sf]/f]gf efO/; ;ª\qmd0f 
lbgfg'lbg a9\b} uO/x]sf] 5 . @)!( sf] l8;]Da/ dlxgfdf lrgsf] 
j'xfg k|fGtaf6 ;'? ePsf] sf]/f]gfsf] ;ª\qmd0f xfn ljZje/ b|'t 
ultdf km}ln/x]sf] 5 . ;'?jflt lbgx¿df o;af6 hf]lug ljleGg 
lsl;dsf ;'/Iffsf pkfox¿ ckgfP klg kl5Nnf lbgx¿df 
cy{tGqnfO{ rnfodfg u/fpg ns8fpg v's'nf] agfpFb} nluPsf 
sf/0f cem hgdfg;df ;Gqf; a9\bf] 5 . ljZj k|ljlwsf] 
lj:tf/;Fu} ljsf;sf] xf]8afhLdf cufl8 al9/x]sf a]nf cs:dft\ 
sf]/f]gf eGg] efO/;sf sf/0f ;du| ljZj cy{tGq 7Kk k|foM ePsf] 

 df}lb|s gLlt @)&*.)&( / l8lh6n 
e'QmfgLsf] sfo{lbzf

?

Clif/fd 9sfn*

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s
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xf]Og ls ca s]xL jif{ k5fl8 ws]lnFb} 5 eGbf km/s gknf{ . 
xfn;Dd ljZje/ sl/a @!@) nfveGbf a9L ;ª\qmd0f eO;s]sf 
/ $$#) xhf/sf] d[To eO;s]sf] cj:yf 5 . g]kfndf xfn;Dd 
hDdf &,$^,))) ;ª\qmldt, !),$*% sf] d[To' eO;s]sf] 5 eg] 
lgsf] eP/ hfg]sf] ;ª\Vof klg clws 5 .

sf]/f]gf ;ª\qmd0f / o;af6 aRg ul/Psf] ns8fpgaf6 ljsl;t 
/fi6«x¿b]lv cNkljsl;t /fi6«x¿df Ifdtfcg';f/sf] k|efj 
kl//x]sf] b]lvG5 . To:tf] If]q 5}g, h'g k|efljt gePsf] xf];\ . 
g]kfndf cf}Bf]lus Joj;fo, ko{6g, oftfoft, Jofkf/ tyf s[lifhGo 
pTkfbgx¿df a9L k|efj k/]sf] b]Vg ;lsG5 . s[lifk|wfg b]z g]kfn 
sf]/f]gf ;ª\qmd0fsf sf/0f @)&* a}zfv !^ ut]b]lv bf];|f] r/0fsf] 
ns8fpgdf /x]sf] lyof] eg] hgtfsf] b}lgsLnfO{ ;xh u/fpg ;fy} 
/fh:j ;ª\sngsf] nIo klxNofpg egf}F of ;du| ;/sf/ / b}lgs 
¿kdf k|zf;g rnfpg cfly{s jif{sf] cGTo;Fu} o;nfO{ v's'nf] 
agfpFb} nluPsf] 5 . g]kfnL cy{tGqnfO{ s]xL dfqfdf eP klg 
rnfodfg u/fpg ljleGg lsl;dsf :j–bafax¿ ;[hgf ePsf 
5g\ . sf]le8–!( lj?4sf] vf]k cleofg hf/L /fvL cy{tGqsf 
;a} If]qx¿ v'nf eP klg ;do–;dodf ljsl;t / lj:tfl/t x'g] 
u/]sf sf]le8–!( sf ljleGg e]l/oG6sf sf/0f ;ª\qmd0fsf] vt/f 
cem} 6/]sf] b]lvFb}g .

sf]/f]gf dxfdf/Lsf] qf;n] gub sf/f]af/df ;r]tgf ckgfO{ 
gub/lxt sf/f]af/nfO{ k|f]T;fxg ug{ l8lhn e'QmfgL k|0ffnLsf] 
ljsf;, ljleGg jfn]6, a}+s tyf ljQLo ;+:yfsf df]afOn 
a}+lsª\, sf8{x¿sf] sf/f]af/df ePsf] j[l4, sg]S6 cfO{=kL=P;= 
tyf ljB'tLo sf/f]af/nfO{ k|f]T;flxt ug{ g]kfn /fi6« a}+sn] u/]sf] 
;Ldf j[l4n] klg ;xhtf sfod u¥of] . sf]le8–!( ;ª\qmd0fsf] 
hf]lvd sd ug{ gub/lxt sf/f]af/ ug'{kg]{ cfjZostfn] kl5Nnf] 
;do sf/f]af/sf] e'QmfgLdf ljB'tLo dfWodsf] k|of]u tLj| ¿kdf 
lj:tf/ ePsf] 5 . v'b|f k;n, yf]s Jofkf/, l8kf6{d]G6n :6f]/, 
cGo ljleGg Jofj;flos If]q / k'FhL ahf/df ;d]t ljB'tLo 
sf/f]af/sf] lj:tf/ ePsf] 5 . o;af6 e'QmfgL k|0ffnLsf] ljsf; / 
cfw'lgsLs/0fdf ;xof]u k'Ug'sf ;fy} ljQLo kxF'r a9\b} uPsf] 5 . 
u|fxsx¿nfO{ ;hutf ckgfO{ ljB'tLo sf/f]af/df clek|]l/t ug]{ / 
gub/lxt sf/f]af/df cfjZos ;xhLs/0f ug]{ bfloTj klg ljQLo 
;+:yfx¿sf] xf] .

e'QmfgL k|0ffnLdf cfa4 ljleGg ;+:yfx¿

k|lts"n kl/l:yltdf klg ljQLo ;+:yfx¿ tyf nufgLstf{nfO{ 
hf]ufpg' g]kfn /fi6« a}+ssf] lhDd]jf/L xf] . ;/sf/n] th{'df u/]sf 
gLlt tyf sfo{qmdx¿ tNnf] tx;Dd k'¥ofpg a}+s tyf ljQLo 
;+:yfsf] cx+ e"ldsf /x]sf] x'G5 . ;/sf/n] pBf]uL, Joj;foL tyf 
cy{tGqnfO{ rnfodfg u/fpg NofPsf] of] gLlt k'0f{¿kdf a}+s tyf 
ljQLo ;+:yfx¿n] nfu" ug]{ xf] eg] ns8fpgsf] cjlwdf cfly{s 
Iflt a]xf]/]sf Joj;foLx¿nfO{ s]xL eP klg /fxt k'Ug] b]lvG5 . 
ljutsf s]xL jif{b]lv df}lb|s gLltsf] q}dfl;s tyf cw{jflif{s 
;dLIff u/L gLlt tyf sfo{qmdsf] k'g/fjnf]sg ug]{ Joj:yfn] 
df}lb|s gLltnfO{ cem dha't agfpg ;xof]u u/]sf] b]lvG5 t/ a}+s 
tyf ljQLo ;+:yfx¿df b]lvPsf] cf]e/8«fˆ6, shf{ nufgL gLlt 
u|fxssf] cfjZostf, pTkfbgzLntf jf p2]Zo pGd'v xf] jf xf]Og 

eGg] s'/fsf] ljZn]if0f eg] ePsf] b]lvFb}g . shf{ lng / lbg ;lhnf] 
dfWod aGb} uO/x]sf] jfn]6 jf df]afOn n3'shf{nfO{ lj:tf/ u/L 
cem} a9fpg ;s] yk nfebfos x'g] b]lvG5 . o;sf nflu :jo+ 
a}+s tyf ljQLo ;+:yfx¿nufot ljleGg jfn]6x¿n] ;dGjo / 
;xsfo{ ug{ ;Sb5g\ .

a}+s tyf ljQLo ;+:yfx¿sf] gfkmf ckl/xfo{tf / j[l4 pNn]Vo 
¿kdf b]lvPsf] lyof] eg] clxn] cfP/ u|fxsnfO{ lbPsf] 5'6 
;'ljwf tyf Aofh cfDbfgLdf ePsf] x|f;n] clwsf+z a}+sx¿sf] 
gfkmf v'lDrPsf] b]lvG5 . ahf/df lgIf]k ;ª\sngsf] j[l4b/ 
al9/x]sfn] t/ntfsf] l:ylt ;xh ePsf] lyof] eg] ca l:ylt 
km/s aGb} uPsf] 5 . lgIf]kdf ePsf] Aofh j[l4n] kSs} klg 
shf{sf] Aofhb/df j[l4 x'g ;Sb5 . a}+s tyf ljQLo ;+:yfx¿nfO{ 
nufgLsf nflu ;|f]t a9fpg] bafa al9/x]sf] b]lvG5 . xfn ahf/df 
lgIf]ksf] Aofhb/ tyf shf{sf] Aofhb/ a9\g] qmddf /x]sfn] klg 
lgIf]ksf u|fxsx¿nfO{ /fxt ldNg] b]]lvG5 . oBlk xfn g]kfn /fi6« 
a}+sn] :k|]8 /]6, cfwf/ Aofhb/ / lk|ldodsf] cjwf/0ffnfO{ s8fO{ 
ub}{ nu]sf] 5 . 

clxn]sf] k|lts"n kl/l:yltn] ubf{ j}b]lzs /f]huf/Ldf uPsf 
g]kfnL bfh'–efO tyf lbbL–alxgLx¿ :jb]z kms{g] / :jb]zdf /x]sf 
ljb]lzg] qmd hf/L /x]sfn] klg /]ld6\ofG;df s]xL j[l4 x'g] ;Defjgf 
x'G5 . of] ;Defjgf;Fu} o;sf] sf/f]af/df l8lh6n dfWodsf] klg 
ljsf; eO/x]sf] b]lvG5 . xfn ahf/df ljleGg lsl;dsf e'QmfgL 
;]jf k|bfos / e'QmfgL ;]jf ;~rfnsx¿ k|lt:kwf{df cfO/x]sf 
5g\ eg] pgLx¿sf] dfWodaf6 l8lh6n u|fxsx¿df j[l4 / ;Fu;Fu} 
sf/f]af/df ;d]t j[l4 x'g] b]lvG5 . h:t} – df]afOn a}+lsª, OG6/g]6 
a}+lsª, sg]S6 cfO{=kL=P;=, cf/=6L=hL=P;=, l8lh6n jfn]6, 
sf8{x¿, Pl6Pd, So'cf/ sf]8, aL=Pn=aL= tyf kf];sf] dfWodaf6 
x'g] sf/f]af/x¿ g} clxn]sf e'QmfgL k|0ffnLsf ;+jfxsx¿ x'g\ .

df}lb|s gLlt @)&*.)&( df ePsf e'QmfgL k|0ffnL;DaGwL 
Joj:yfx¿ 

cfly{s jif{ @)&(÷*) nfO{ ljB'tLo e'QmfgL sf/f]af/ k|j4{g 
jif{sf ¿kdf dgfpg rfn' cfly{s jif{ cfjZos k"jf{wf/sf] ljsf; 
/ r]tgf clej[l4df hf]8 lbOg],

ljB'tLo e'QmfgLsf pks/0fx¿lar cGt/cfa4tf sfod ub}{ 
g]kfnleq x'g] e'QmfgL sf/f]af/x¿sf] /fkm;fkm tyf clen]vLs/0f 
ug{ / g]kfnsf] cfˆg} e'QmfgL sf8{ k|of]udf Nofpg /fli6«o e'QmfgL 
l:jr :yfkgfsf] sfo{ ;DkGg cufl8 a9\g],

ljB'tLo e'QmfgL k|0ffnLsf] ;du| Osf]l;:6dsf] ljsf; / k|j4{gdf 
nufgL ug{] e'QmfgL ;]jfk|bfos tyf e'QmfgL k|0ffnL ;~rfns 
/ ;~rf/ ;]jfk|bfos ;+:yfx¿nfO{ ljz]if k'gs{hf{ pknAw x'g] 
Joj:yf,

ljB'tLo e'QmfgL sf/f]af/sf] k|j4{gsf nflu ljleGg dfWodx¿af6 
x'g] e'QmfgL sf/f]af/sf] ;Ldf k'g/fjnf]sg x'g] . ljB'tLo e'QmfgL 
sf/f]af/df nfUg] z'NsnfO{ pko'Qm :t/df sfod ug{ gLltut 
Joj:yf x'g],

g]kfn ;/sf/n] k|fKt ug]{ /fh:j / ;a} k|sf/sf e'QmfgL a}+lsª 
tyf ljB'tLo e'QmfgLsf] dfWodaf6 ug]{ Joj:yfsf nflu cfjZos 
;xhLs/0f ug]{,
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;/sf/L sf/f]af/ ug]{ a}+ssf zfvf sfof{nox¿n] ljB'tLo 
e'QmfgLsf pkfox¿ cjnDag u/L ;fdflhs ;'/Iff eQf ;DalGwt 
JolQmn] ;xh} k|fKt ug{ ;Sg] Joj:yf,

e'QmfgL ;]jfk|bfos / e'QmfgL k|0ffnL ;~rfns ;+:yfx¿n] @)&* 
c;f/ d;fGt;DDf ug'{kg]{ Go"gtd sf/f]af/ / k'¥ofpg'kg]{ u|fxs 
;ª\Vof sf]le8–!( sf] ;ª\qmd0fnfO{ b[li6ut u/L @)&( c;f/ 
d;fGt;Dd k'¥ofpg'kg]{ u/L ;do yk ul/Psf],

e'QmfgL ;]jfk|bfos tyf e'QmfgL k|0ffnL ;~rfns ;+:yfx¿sf] 
sf/f]af/sf] bfo/f a9fO{ n3'ljQ ljQLo ;+:yf / ;xsf/Lsf u|fxs 
;dIf;d]t ljB'tLo e'QmfgL ;]jf k'¥ofpg k|f]T;fxg ug]{ . ;fy} gub 
sf/f]af/sf] ljBdfg ;LdfnfO{ art tyf C0f ;xsf/L ;+:yfx¿df 
;d]t k|efjsf/L sfof{Gjog ug{ cfjZos ;dGjo ug]{,

a}+s tyf ljQLo ;+:yfx¿df shf{sf] cfj]bgb]lv :jLs[lt 
ug]{;Ddsf] k|lqmofnfO{ ljB'tLo dfWodaf6 x'g] Joj:yfsf nflu 
;xhLs/0f ug{ l8lh6n shf{ dfu{bz{g (Digital Lending 
Framework) th'{df u/L sfof{Gjogdf NofOg],

ljZjdf ljB'tLo d'b|fsf] k|of]u tyf ;DefJotf cWoog eO/x]sf] 
;Gbe{df g]kfndf ;d]t s]Gb|Lo a}+s ljB'tLo d'b|f (Central Bank 
Digital Currency) sf] ;DefJotf cWoog ul/g],

gful/s artkq tyf j}b]lzs /f]huf/ artkqsf] cfj]bg ljB'tLo 
dfWoddfkm{t\ ug{ ;lsg] Joj:yf ldnfOg],

e'QmfgL k|0ffnLnufotsf tYofª\s tyf ;"rgfx¿ ;'/lIft ¿kdf 
Joj:yfkg ug{ Snfp8 k"jf{wf/sf] k|of]u ug]{ ;DaGwdf cfjZos 
cWoog ul/g],

n3', ;fgf / 3/]n' pBd tyf :6f6{ck k|j4{g ug{ l8lh6n 
a}+lsªsf] cjwf/0ff tyf e'QmfgL ;]jfk|bfos ;+:yfx¿n] lglZrt 
/sd;Ddsf] n3'shf{ pknAw u/fpg ;Sg] Joj:yf ;DaGwdf 
cfjZos cWoog ul/g],

a}+s tyf ljQLo ;+:yfx¿Affx]ssf e'QmfgL ;]jfk|bfos / e'QmfgL 
k|0ffnL ;~rfns ;+:yfx¿n] lglZrt ;LdfeGbf a9Lsf] sf/f]af/ 
/ zª\sf:kb sf/f]af/sf] ljj/0f ljQLo hfgsf/L PsfOdf pknAw 
u/fpg'kg]{ Joj:yfsf] ljsf; x'g] .

df}lb|s gLlt @)&*.)&( df ePsf e'QmfgL k|0ffnL;DaGwL 
Joj:yfsf /fd|f kIfx¿ 
•	 g]kfnsf] cfˆg} e'QmfgL sf8{ k|of]udf Nofpg /fli6«o e'QmfgL 

l:jr :yfkgf x'g],
•	 e'QmfgL ;]jfk|bfos tyf e'QmfgL k|0ffnL ;~rfns / ;~rf/ 

;]jfk|bfos ;+:yfx¿nfO{ ljz]if k'gs{hf{ pknAw x'g],
•	 l8lh6n e'QmfgL sf/f]af/sf] ;Ldf k'g/fjnf]sg x'g], 
•	 ljB'tLo e'QmfgL sf/f]af/df nfUg] z'Ns pko'Qm :t/df sfod 

x'g],
•	 g]kfn ;/sf/n] k|fKt ug]{ /fh:j / ;a} k|sf/sf e'QmfgL 

a}+lsª tyf ljB'tLo e'QmfgLsf] dfWodaf6 x'g],
•	 ljB'tLo e'QmfgLsf pkfox¿ cjnDag u/L ;fdflhs ;'/Iff 

eQf ;DalGwt JolQmn] ;xh} k|fKt ug{ ;Sg] Joj:yf nfu" 
ug]{,

•	 n3'ljQ ljQLo ;+:yf / ;xsf/Lsf u|fxsn] ;d]t ljB'tLo 
e'QmfgL ;]jf k|fKt ug{ ;Sg],

•	 l8lh6n shf{ dfu{bz{g x'g],
•	 g]kfndf ;d]t s]Gb|Lo a}+s ljB'tLo d'b|fsf] ;Defjgf,
•	 gful/s artkq tyf j}b]lzs /f]huf/ artkqsf] cfj]bg 

ljB'tLo dfWoddfkm{t\ ug{ ;lsg], 
•	 tYofª\s tyf ;"rgfx¿ ;'/lIft ¿kdf Joj:yfkg ug{ 

Snfp8 k"jf{wf/sf] ljsf; x'g ;Sg],
•	 n3', ;fgf / 3/]n' pBd tyf :6f6{ck k|j4{g ug{ df]afOn 

tyf jfn]6 n3'shf{ pknAw x'g ;Sg],
•	 l8lh6n sf/f]af/ l/kf]l6{ªsf] Joj:yf .

df}lb|s gLlt @)&*.)&( df ePsf e'QmfgL k|0ffnL;DaGwL 
Joj:yfsf c;/x¿ 
•	 e'QmfgL ;]jfk|bfos / e'QmfgL ;]jf ;~rfnsx¿lar c:j:y 

k|lt:kwf{,
•	 a}+lsª u|fxsx¿sf] rnfodfg cj:yf,
•	 8f6f ;'/Iffsf] r'gf}tL,
•	 u|fxs ;r]tgf gxF'bf k|m8 sf/f]af/x¿df j[l4,
•	 a}+s tyf ljQLo ;+yfx¿sf nflu r'gf}tL,
•	 ;e{/, PlkcfO{ OlG6u|];g Joj:yfkg,

e'QmfgL k|0ffnLsf] ljsf;;Fu} u|fxs ;+/If0f, u|fxs ju{nfO{ ljQLo 
;t{stfx¿sf] hfgsf/L, u|fxssf u'gf;fx¿sf] ;Daf]wg / ;du|df 
ljQLo ;fIf/tfnfO{ k|efjsf/L ¿kdf ;~rfng ub}{ l8lh6n 
e'QmfgLsf ;fwgx¿sf] ljsf; ug'{ g} clxn]sf] cfjZostf xf] .

***
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!= ljifo k|j]z 

Joj:yfkg k/LIf0f b'O{ leGg zAbx¿af6 ag]sf] Joj:yfkgsf 
If]qdf Ps gjLg cfofd xf] . Joj:yfkgcGtu{t of]hgf 
-Planning_, ;ª\u7g -Organizing_, lgb]{zg -Directing_, 
k|ltj]bg -Reporting_, lgoGq0f -Controlling_ sf dfWodaf6 
;ª\u7gn] cfˆgf ;Lldt ;|f]t / ;fwgx¿nfO{ clwstd / 
cfbz{td ¿kdf kl/rfng u/L cfˆgf] nIo tyf p2]Zo k|fKt ug{ 
vf]h]sf] x'G5 . ;ª\u7g ;+/rgfdf k|ltj]bg k4lt :ki6 eP, gePsf], 
gLlt / sfof{Gjog k"0f{ kfngf eP, gePsf], ;"rgf k|ljlw k|0ffnL 
;do ;fGble{s eP, gePsf], ;]o/wgL tyf ;/f]sf/jfnfk|lt 
pt/bfoL tyf hjfkmb]xL /x], g/x]sf], dfgj ;+zfwg;DaGwL 
egf{b]lv cjsf;;Ddsf lqmofsnfk Jojl:yt / ;+:yf cg's"n 
eP, gePsf] cflb ljifosf ;DaGwdf ;+:yfsf] /0fgLlt / 
;fwg;|f]t larsf] ;fdGh:otf k|efjsfl/tfsf] d"Nofª\sg ug]{ 
ul/G5 . Joj:yfkgsf log} ljifodf ul/g] k/LIf0fnfO{ Joj:yfkg 
k/LIf0fcGtu{t /flvG5 . o;nfO{ lgoldt ¿kdf ul/g] ljQLo 
k/LIf0fsf ¿kdf gx]/L ;du| Joj:yfkgs} ;fdfGotM u}/ljQLo 
k/LIf0fsf ¿kdf a'‰g'kb{5 . gLlt lgdf{0fb]lv sfof{Gjog;Ddsf 
;Dk"0f{ Joj:yfksLo kIfx¿sf] ;+:yfsf sd{rf/L tyf ;DalGwt 
lj1 jf lj1 ;d"xåf/f k/LIf0f u/fOG5 . 

Joj:yfkg k/LIf0fnfO{  ;/sf/L jf u}/;/sf/L, gfkmfd"ns jf 
u}/gfkmfd"ns, ;/sf/L ;+:yfg jf lghL ;ª\u7g, /fli6«o jf ax'/fli6«o 
sDkgL, a}+lsª jf u}/a}+lsª ljQLo ;+:yf h:tf ;ª\u7gsf x/]s 
If]qdf Joj:yfkgsf ljleGg ljifo / k|lqmofx¿sf] d"Nofª\sg ug{ 
;lsg] ePsfn] ;d]t o;nfO{ ax'cfoflds If]q dfGg ;lsG5 .

;+:yfdf ;'zf;g sfod ug{ ;xhtf sfod ug]{ dxŒjk'0f{ dfWoddWo] 
Pp6f Joj:yfkg k/LIf0f klg xf] . Joj:yfkg  k/LIf0fn] ;'zf;g 
:yfkgfsf nflu ag]sf P]g, lgod tyf lgb]{lzsfsf] sfof{Gjogsf] 
cj:Yff, sfof{Gjogsf qmddf b]lvPsf ;d:ofx¿sf] klxrfg 
/ ;f]cg'¿k P]g, lgod tyf lgb]{lzsf nufotsf If]qsf] 
;'wf/sf pkfox¿sf] vf]hL ug{ o;n] ;xof]u ub{5 . ;+:yfdf 
sfo{/t sd{rf/Lx¿n] P]g, lgod, lgb]{zgcg';f/ sfo{ u/] jf 
gu/]sf] ;DaGwdf ;d]t k/LIf0f ug]{ ePsfn] Joj:yfg k/LIf0f 
Ps ax'cfoflds ljifo /x]sf] / o;n] Joj:yfkgsf ;du| kIfsf] 
;'wf/ ug{ ;xof]u ub{5 . 

;+:yfsf] ;~rfns ;ldlt jf pRr Joj:yfkgn] gLlt lgdf{0f, 

of]hgf, sfo{qmd th'{df u/L sfof{Gjog ubf{ sfof{Gjog txdf / 
;+:yfn] /fv]sf nIo tyf p2]Zox¿;Fu slt k|efjsf/L ¿kdf 
;Dkfbg ePsf 5g\ egL Joj:yfkg k/LIf0fn] d"Nofª\sg ub{5 . 
To:t} sfo{;Dkfbgsf nflu ;xL JolQm ;xL sfo{df nufOPsf] 5, 
5}g, p;sf] cWoog, tflnd tyf sfof{g'ej cg';f/sf] sfo{df 
;+nUg 5, 5}g h:tf u}/ljQLo kIfdf a9L s]lGb|t eO{ k/LIf0f 
ub{5 .  sfo{bIftf k/LIf0f / cf}lrTotf k/LIf0f o;sf b'O{ 
dxŒjk"0f{ kIfx¿ x'g\ eg] sfo{bIftfdf ;'wf/ tyf ;|f]t;fwgsf] 
cfbZf{td pkof]u o;sf ;kmntfsf cf}hf/x¿ x'g\ .

Joj:yfkg k/LIf0fdf ;+nUg k/LIfsn] ;+:yf jf ;+:yfsf ljleGg 
ljefux¿df s]–slt k"j{lgwf{l/t nIox¿ ;Dkfbg eP, ;du| 
sfo{x¿sf] d"Nofª\sg ub{5 . ljleGg ljefu tyf sfof{nox¿df 
;Dkflbt sfo{x¿sf] lgikIf, j:t'lgi7 tyf t6:y ¿kdf d"Nofª\sg 
ug'{ o; sfo{df vl6g] k/LIfsx¿sf] st{Jo x'g cfpF5 . Joj:yfkg  
k/LIf0f n]vfk/LIf0f h:tf] lgoldt geO{ of] P]lR5s x'G5 . o; 
lsl;dsf] k/LIf0fsf] d"n p2]Zo eg]sf] Joj:yfkgsf ;an kIf / 
b'a{n kIfx¿nfO{ phfu/ u/L pko'Qm /fo k|:t't ug'{ xf] .

Joj:Yffkg k/LIf0f ;a} txsf Joj:yfkgsf] lgoldttf, sfo{bIftf, 
k|efjsfl/tf, ldtJolotf, cf}lrTotf cflbsf] k/LIf0f ug]{ lj:t[t 
Pj+ ;'wf/fTds k|ljlw xf], h;n] ;+:yfsf] gLlt, of]hgf, sfo{qmd, 
;ª\u7gfTds 9fFrf, ;fwg;|f]tsf] k|of]u, sfo{;Dkfbg k|lqmof 
nufotsf ;Dk"0f{ kIfx¿sf] cg'udg, d"Nofª\sg, lg/LIf0f u/L 
;f]sf] oyfy{ k|ltj]bgdfkm{t\ ;+:yfsf] plrt Joj:yfkg Pjd\ ;'wf/ 
ub}{ ultzLn / ;'zf;go'Qm ;+:yf lgdf{0f ug{ ;xof]u k'¥ofpF5 .

@= Joj:yfkg k/LIf0fsf p2]Zo

b]xfosf p2]Zo k|fKt ug{{] p2]Zon] Joj:yfkg k/LIf0f ug]{ ul/G5 M

•	 ;+:yfsf sd{rf/Lx¿n] ug]{ sfdsf/afxLx¿ k|rlnt 
sfg'g / lgod, lgb]{zgadf]lhd eP, gePsf] k/LIf0f ug'{,

•	 ;ª\u7gsf ;an / b'a{n kIf klxrfg u/L ;an kIfsf] 
k|j4{g ug'{ / b'a{n kIfx¿ x6fpg',

•	 pknAw ;|f]t / ;fwgsf] cfbz{td pkof]u ug'{,

•	 Joj:yfkgdf ;'zf;g sfod u/L hjfkmb]lxtf lgdf{0f 
ug'{,

•	 sfof{Gjogdf cfpg] ;d:of kQf nufO{ ;'wf/ ug{',

•	 Joj:yfkgsf ;a} txsf] sfo{Ifdtf hfFr ug'{,

Joj:yfkg k/LIf0f M Ps 
ax'cfoflds ljifo

?

x]d/fh v/]n*

* jl/i7 k|aGws, /fli6«o jfl0fHo a}+s
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•	 sfof{Gjogdf cfPsf gLlt tyf of]hgfx¿sf] 
k|efjsfl/tf hfFr ug'{,

•	 ;ª\u7gsf] d'gfkmf j[l4df ;xof]u k'¥ofpg',
#= 	 Joj:yfkg k/LIf0fsf l;4fGt
	 Joj:yfkg  k/LIf0fn] b]xfosf l;4fGtx¿nfO{ cfTd;ft\ 

ub{5 M

•	 lgod sfg'gsf] kl/kfngfsf] l;4fGt .

•	 /0fgLlts cled'vLs/0fsf] l;4fGt – ;]jfk|jfxsf] 
efjL sfo{lbzf .

•	 ;]jf k|jfxdf u'0ffTdstf -Quality Control_ / 
hjfkmb]lxtfsf] l;4fGt .

•	 sfo{;Dkfbg ;'wf/sf] l;4fGt .

•	 lg/Gt/ ;'wf/÷cg';Gwfgdf cfwfl/t ;'wf/sf] l;4fGt .

•	 g}lts d"No / dfGotfdf cfwfl/t Jofj;flos Ifdtfsf] 
l;4fGt .

•	 k|fdfl0fstfdf cfwfl/t l;4fGt .

Joj:yfkg k/LIf0fsf sfo{x¿

Joj:yfkg k/LIf0fsf d"ne"t sfo{x¿nfO{ b]xfoadf]lhd k|:t't 
ul/Psf] 5 M

!= 	 Joj:yfkg k/LIf0fn] ;a} txsf Joj:yfkgsf] sfo{bIftf 
klxrfg tyf d"Nofª\sg ub{5 .

@= 	 Joj:yfkgn] lgdf{0f u/]sf gLltx¿ ;kmntfk"j{s sfof{Gjog 
eP, gePsf] af/] Joj:yfkg k/LIf0fn] k'g/fjnf]sg ub{5 .

#= 	 Joj:yfkgn] to u/]sf dfkb08cg';f/sf] glthf jf pknAwL 
k|fKt eP, gePsf] km/s -Variance_ klxrfg ub{5 . 

$= 	Joj:yfkg k/LIf0fn] to u/]sf dfkb08cg';f/sf] glthf 
k|fKt geO{ Variance x'g'sf] sf/0f ljZn]if0f ub{5 . 

%=	 Joj:yfkg k/LIf0fn] If]qut ¿kdf ug'{kg]{ ;'wf/sf ;DaGwdf 
pRr Joj:yfkgnfO{ cfjZos ;'emfj pknAw u/fpF5 .

	 Joj:yfkg k/LIf0f cfjZostfsf cfwf/df cjnf]sg, 
5nkmn, cGtjf{tf{, k|ZgfjnL, sfuhft tyf cGo k|df0fkqsf] 
cWoog tyf k/LIfsn] 7x¥ofPsf cGo ljifosf cfwf/df 
ug]{ ul/G5 .

$= 	 Joj:yfkg k/LIf0fsf] ljifoIf]q

	 Joj:yfg k/LIf0fdf vl6g] k/LIfsx¿n] s'g s'g If]q / 
ljifoj:t'sf] k/LIf0f ug]{ eGg] s'/f ;ª\u7gsf] cfsf/, k|sf/ 
tyf cfjZostfsf cfwf/df eP tfklg b]xfosf ljifo 
If]qsf] ;fdfGotM k/LIf0fsf] bfo/fdf kb{5g\ M

s= 	;ª\u7gsf] gLlt / Jojxf/

	 s'g} ;+:yfsf] p2]Zo, gLlt / cfjlws Pjd\ jflif{s 
of]hgf tyf ah]6;Fusf] tfbfTDotf, gLltsf] pko'Qmtf 
Pjd\ pkof]u, gLlt sfof{Gjogsf nflu sfg'gL kof{Kttf, 
sfof{Gjogsf nflu ;|f]tsf] cj:yf h:tf ljifodf 
cfwfl/t /xL k/LIf0f ug'{kb{5 .

v= 	;ª\u7g ;+/rgf

	 ;ª\u7gsf] nIo, p2]Zo, gLlt, sfo{s|dk|lt sd{rf/Lx¿sf] 
x]g{] b[li6sf]0f, sd{rf/Lsf] sfo{ljj/0f tyf lhDd]jf/L, 
;ª\u7gsf] ;+/rgfcg';f/ sd{rf/Lx¿sf] :jLs[t 
b/aGbL, ;f]sf] kof{Kttf, cfjZostfcg';f/sf] k|fljlws 
hgzlQmsf] cj:yf, sd{rf/Lx¿ lardf cfk;L ;DaGw, 
sd{rf/L / sfof{no k|d'v larsf] cGtlqm{of cflb 
;+/rgfut ljifosf] d"Nofª\sg o;cGtu{t ;d]l6G5 .

u= 	 sfo{ k|lqmof / sfof{nosf] Layout sf] cj:yf

	 gLltut lg0f{o tyf kl/kqx¿sf] tNnf] tx;Ddsf] 
;Dk|]if0fsf] cj:yf, clwsf/ k|Tofof]hg / ;f]sf] 
kof{Kttf, sd{rf/Lsf] cg'kl:yltdf ;]jf k|jfx lg/Gt/tf 
;DaGwdf ul/Psf] Joj:yf, sfof{nosf] Layout sf] 
cj:yf ;DaGwdf ;]jfu|fxL tyf sd{rf/Lx¿sf] 
b[li6sf]0f, sfof{nodf /x]sf cGo ef}lts ;'ljwf, 
;/;kmfO, u|fxs ;xof]u sIfsf] cj:yf cflb kIfx¿sf] 
d"Nofª\sgsf ljifoj:t'x¿ o;cGtu{t kb{5g .

3= 	sd{rf/L Joj:yfkg / clen]v

	 sd{rf/Lsf] k|flKt / k|If]k0f, dfgj ;+zfwg sfo{of]hgf / 
sfof{Gjogsf] cj:yf, sd{rf/Lsf] clen]v Joj:yfkg, 
sd{rf/Lsf] kb:yfkg, ;?jf, a9'jf ;DaGwdf ePsf 
lg0f{o tyf o; ;DaGwdf ePsf Joj:yfsf] tfnd]nsf] 
cj:yf, sd{rf/Lsf] cfrf/;+lxtf / sfof{Gjogsf] 
cj:yf, ;dokfngf tyf lgoldtf h:tf kIf o; 
zLif{sdf ;d]l6G5g .

ª= 	cfly{s Joj:yfkg  / lhG;L Joj:yfkg 

	 ah]6 vr{ ug]{ clVtof/L, cfGtl/s lgoGq0f k|0ffnL 
tyf ;f]sf] k|ltj]bg k4lt, rn–crn ;DklQsf] 
clen]v, ;+/If0f / pkof]usf] cj:yf, ;fj{hlgs vl/b 
k|lqmof, sfof{nosf] ;fdfg k|flKt, vr{, afFsL, clen]v 
tyf e08f/0fsf] cj:yfsf] d"Nofª\sg o;df ul/G5 .

r= 	;]jf k|jfx / kf/blz{tf

	 ;]jfu|fxLn] k|fKt ug{ ;Sg] ;]jf ;'ljwfx¿sf] hfgsf/L 
lbg] ;+oGq jf gful/s a8fkqsf] cj:yf, u'gf;f] 
Joj:yfkg ;+oGq / o;sf] k|efjsfl/tf, ;"rgf 
clwsf/L, ;~rf/sf ;fwgx¿af6 ;"rgf k|jfxsf] 
cj:yf, sd{rf/L jf sfof{no k|d'vsf] cg'kl:yltdf 
;]jf k|jfxsf] lg/Gt/tfsf] ;'lglZrttf h:tf ljifox¿sf] 
d"Nofª\sg ul/G5 .

5= 	cGo ljifox¿

	 dfly plNnlvt afx]s klg ;ª\u7gsf] k|s[lt, 
:j¿kcg';f/ ljljw ljifoIf]q x'g ;S5g\ . sd{rf/L 
u'gf;f] Joj:yfkg, ;dfj]zL gLlt, /0fgLlt tyf 
sfof{Gjogsf] cj:yf, k|fs[lts dfgjLo ljklQsf] 
cj:yfsf nflu tof/L  cflb .

	 Joj:yfkg k/LIf0fcGtu{t ;d]l6g] d"n ljifo If]qnfO{ 
lgDgfg';f/sf] Diagram df k|:t't ul/Psf] 5 M
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g]kfndf Joj:yfkg k/LIf0fsf] cj:yf

g]kfndf Joj:yfkg k/LIf0fsf] Oltxf; Tolt nfdf] 5}g . lgofdsLo 
lgsfo, ;ª\u7gsf] dlyNnf] Joj:yfkg, ljz]if lg/LIf0f 6f]nL 
cflbåf/f s'g} 36gfsf] 5fglag, lg/LIf0f, cg'udg h:tf u}/ljQLo 
kIf Joj:yfkg  k/LIf0fsf c+zsf ¿kdf ;d]l6g ;S5g\ . /fli6«o 
;ts{tf s]Gb|, k|zf;g sfof{no, ;~rf/ dfWod cflbn] ;do 
;dodf sfo{nodf cg'udg u/L sd{rf/Lsf] 8«]; sf]8sf] kfngf, 
;do kfngf, sfo{;Dkfbgsf] cj:yf cflbsf af/]df ;r]t u/fpg] 
h:tf sfo{n] klg sfo{;Dkfbgdf d2t k'¥ofpF5g\ . o;/L ul/g] 
cg'udg, lg/LIf0f klg k"0f{ ¿kdf Joj:yfkg k/LIf0f geP klg 
Ps k|sf/n] Joj:yfkg k/LIf0f leq g} kg{ ;S5g\ .

g]kfnsf] lghfdtL ;]jf P]g, @)$( df Joj:yfkg k/LIf0f;DaGwL 
Joj:yf /x]sf] / ;f]xL Joj:yfcg';f/ g]kfn ;/sf/n] Joj:yfkg 
k/LIf0f lgb]{lzsf, @)^& nfu" u/L sfof{Gjogdf ;d]t NofPsf] 
kfOG5 . k|rlnt sfg'g tyf cGo lgod, sfo{ljlwsf] kfngf u/fO{ 
dfgjLo tyf ef}lts ;|f]t;fwgsf] ;xL Joj:yfkgåf/f k|zf;sLo 
bIftf / k|efjsfl/tf clej[l4 u/L ;fj{hlgs Joj:yfkgnfO{ 
glthfd'vL agfpg of] sfo{ljlw NofOPsf] xf] . o;}cg'¿k 
5gf]6sf cfwf/df ljleGg sfof{nox¿df Joj:yfkg k/LIf0f 
ul/Fb} cfPsf] kfOG5 .

a}+lsª If]qdf g]kfn /fi6« a}+s P]g, @)%* sf] bkmf *^ -r_ df 
;d:ofu|:t jfl0fHo a}+s tyf ljQLo ;+:yf lgoGq0fdf lnPsf] Ps 
jif{leq To:tf] ;+:yfsf] Joj:yfkg k/LIf0f jf n]vfk/LIf0f u/fO{ 
;fj{hlgs ug'{kg{] s'/f pNn]v ul/Psf] 5 . o;/L x]bf{ a}+lsª	

If]qdf klg cfjZostfsf cfwf/df s'g} g s'g} ¿kdf Joj:yfkg  
k/LIf0f x'Fb} cfPsf] 5 . a}+s tyf ljQLo ;+:yfsf] cfGtl/s n]vf 
k/LIf0fdf klg ljQLo k/LIf0fsf cnfjf sltko ljifodf u}/ljQLo 
y'k|} kIfx¿ ;d]6L k|ltj]bg k]; ug]{ / sfo{;Dkfbgdf ;'wf/ Nofpg] 
k|oTg ul/Psf] x'G5 . o:tf d"Nofª\sgaf6 Joj:yfkg k/LIf0fsf 
;dli6ut kIf g;d]6] klg s]xL c+z eg] cjZo ;d]l6Psf x'G5g\ .

gLlt k/LIf0f, sfo{;Dkfbg k/LIf0f, k|0ffnL÷k4lt k/LIf0f, dfgj 
;+zfwg k/LIf0f, ;"rgf k|0ffnL k/LIf0f, ;"rgf k|ljlw k/LIf0f 
cflbsf] ;du| ¿k g} Joj:yfkg k/LIf0f xf] . Joj:yfkg k/LIf0f 
leqsf oL ljleGg ljifo;Fu ;DalGwt If]qut cfjZostf 
klxrfgsf cfwf/df a}+lsª If]qdf klg Joj:yfkg k/LIf0fsf] 
cEof; ePsf] g} dfGg ;lsG5 .  

cGtdf, Joj:yfkg k/LIf0f Ps ax'cfoflds ljifo /x]sf] / s'g} 
klg Jofj;flos jf ;]jfd"ns ;+:yfsf] ;d'Ggltsf nflu o;sf] 
k|of]u Ps dxŒjk"0f{ cf}hf/ aGg ;Sb5 . ;+:yfsf] gLlt lgdf{0fb]lv 
sfof{Gjog;Ddsf sfo{;Dkfbgsf] cj:yf d"Nofª\sg u/L ;'wf/ 
ug'{kg]{ kIfx¿nfO{ Joj:yfkg ;fd' k|:t't ug{] xF'bf Joj:yfkgn] 
oyf;dodf cfˆgf ;'wf/fTds sfo{nfO{ cl3 a9fO{ ck]lIft 
k|ltkmn xfl;n ug{ d2t k'¥ofpF5 . Jofj;flos tyf ;]jfd"ns 
;+:yf, a}+s tyf ljQLo ;+:yf ;a}n] cfˆgf] cfjZostfsf 
cfwf/df Joj:yfkg k/LIf0fnfO{ cª\uLsf/ u/L sfo{Gjog u/]df 
nlIft p2]Zo xfl;n eO{ ;+:yfdf ;+:yfut ;'zf;g ;d]t xfl;n 
x'g ;Sb5 .

Joj:yfkg k/LIf0fsf dxŒjk"0f{ sfo{ If]qx?

Joj:yfkg k/LIf)f

gLlt / sfg"gsf]  
kl/kfngfsf] k/LIf)f

sfo{;Dkfbg / 
glthfsf] k/LIf)f

sfo{qmd / kl/of]hgf 
Joj:yfkg k/LIf)f

;ª\u&g / Joj:yfkg 
k$ltsf] k/LIf)f

gLlt Joj:yfkg 
k/LIf)f

;]jf k|jfxsf] k|efjsfl/tf 
tyf ;]jfu|fxL ;Gt"i^L 
dfkg tyf k/LIfs

***
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!= ;f/f+z

ljZjsf w]/}h;f] d'n'ssf] ;du| cfly{s ljsf;sf nflu d]?b08sf ¿kdf /x]sf] ljQLo If]q g]kfnsf] cfly{s ljsf;df klg 
dxŒjk"0f{ of]ubfg k'¥ofpFb} cfPsf] 5 . ljQLo If]qsf] ljsf;sf] k|r'/ ;Defjgf / cfjZostf /x]sf] x'Fbf o; If]qn] g]kfnsf] 
;Gt'lnt cfly{s ljsf; / lgsf;sf nflu nufgL, pTkfbg, /f]huf/L, cfocfh{g ;[hgf, ul/aL Go"gLs/0f / lgof{t h:tf ljljw 
cfly{s lqmofsnfkdf ax'cfoflds of]ubfg k'¥ofPsf] 5 . s[lif, pBf]u, jfl0fHo, ko{6g, j}b]lzs /f]huf/, dfgj ;+;fwg cflb 
cfly{s ljsf;sf k|d'v kIfx¿;d]t ljleGg ;d:of / r'gf}tLaf6 ?dlNnPsf] eP klg ljQLo If]qsf] of]ubfgaf6 dxŒjk"0f{ 
;xof]u k'u]sf] 5 . cy{tGqnfO{ lqmofzLn agfpg ljQLo If]qdf /x]sf] ;fwg tyf ;|f]t, ;Lk, cg'ej / 1fgnfO{ e/k'/ pkof]u 
u/L ;x/b]lv ufFp;Dd cfly{s lqmofsnfk a9fpg, lk5l8Psf] If]q tyf ju{sf] Jofj;flostf clej[l4 ug{, shf{;Fu} 1fg, 
k'FhL;Fu} ;Lk, k|ljlw;Fu} cg'ej k|bfg u/L ;fgf tyf demf}nf Joj;fo;Fu} s[lif If]qsf] ;d]t ljsf; tyf k|jw{g ug{ ljQLo 
If]qsf] cfjZostf /x]sf] 5 . pTkfbgzLn If]qdf cfGtl/s tyf afXo nufgLsf] ckof{Kttf, Jofkf/ s]lGb|t nufgL, Go"g vr{ 
ug{] Ifdtf, pRr pTkfbg nfut, cfly{s j[l4 / /f]huf/L ;[hgflar sdhf]/ ;DaGw, c;dfg ljt/0f, a9\bf] cgf}krfl/s If]qsf] 
lx:;f nufotsf sf/0f d'n'ssf] cfly{s ljsf; nIocg'¿k x'g ;s]sf] 5}g . kGw|f}F k~rjifL{o of]hgfn] lnPsf] p2]Zo k"/f ug{, 
;du| d'n'ssf] ;Gt'lnt cfly{s ljsf; ug{, ;j{;'ne cfw'lgs k"jf{wf/ lgdf{0f ug{, cGt/f{li6«o ;DaGwsf] ljsf;, dfgj k'FhL 
lgdf{0f tyf pkof]u, pRr / lbuf] pTkfbg tyf pTkfbsTj clej[l4 / ;dtfd"ns /fli6«o cfo j[l4;lxt cfufdL @@ jif{sf 
nflu g]kfnsf] bL3{sfnLg ;f]r;lxt lj=;+= @!)) sf] k|f/lDes k|f¿k;lxtsf] kl/sNkgfadf]lhd nIo xfl;n ug{sf nflu 
ljQLo If]qsf] e"ldsf, cfjZostf / dxŒj cxd\ x'G5 . cfly{s j[l4sf] nIo xfl;n ug{ cfjZos /0fgLlt th{'df u/L ;f]sf] 
sfof{Gjogaf6 k|fKt pknlAwsf] ;+/If0f u/L k|b]z / :yfgLo txdf bL3{sfnLg Wo]oadf]lhd cfly{s ljsf;sf] dfu{bz{g to ug{ 
ljQLo If]q;Fu /x]sf] ;DklQ tyf bfloTjsf] plrt Joj:yfkg tyf kl/rfng u/L /f]huf/, cfo, art / pTkfbg clej[l4sf 
nflu ljQLo If]qsf] ax'cfoflds of]ubfg /x]sf] 5 .

g]kfnsf] cfly{s ljsf;df ljQLo If]qsf] 
ax'cfoflds e"ldsf / cfjZostf 

?

8f= ;'/f]h 608g*

* jl/i7 k|aGws, d'Vo sfof{no, sf7df8f}+, s[lif ljsf; a}+s

 k|d'v zAb M cfly{s ljsf;, ljQLo If]q, a}+lsª If]q, ;fwg tyf ;|f]t, ljQLo kx'Fr, ;dfj]zLs/0f, cflb . 

@= ljifo k|j]z

cfly{s ljsf; ljsf;f]Gd'v d'n'sx¿sf] Ps ;+j]bgzLn Pjd\ 
hl6n ljifo xf] . ljsf;f]Gd'v /fi6«x¿n] cfly{s ljsf;sf 
gfddf s]jn cfly{s lqmofsnfkdf dfq hf]8 glbO{ dfgjLo 
sNof0f, h:t} M /f]huf/L, cfocfh{g, cfosf] ljt/0f, ul/aL 
Go"gLs/0fdf a9L hf]8 lbFbf plNnlvt ljifox¿n] /fi6«sf] lbuf] 
cfly{s ljsf;df ;xof]u k'¥ofpFb5 . ljsf;f]Gd'v d'n'sx¿n] 
pBf]u;Fu} pBdzLntf, ljsf;;Fu} /f]huf/L, cfo;Fu} jrt / 
kl/df0ffTds;Fu} u'0ffTds ljsf;sf nflu ljQLo If]q;Fu /x]sf] 
;fwg tyf ;|f]tsf] kl/rfng / pkof]unfO{ ljz]if hf]8 lbg h?/L 
5 . cfly{s ljsf; cfhsf ljsf;f]Gd'v d'n'sx¿sf nflu 
Ps ;+j]bgzLn d'2f ag]sf] ;Gbe{df ljsf;f]Gd'v d'n'sx¿n] 
ljsf;nfO{ tLj| ult k|bfg ug{ cg]sf}F pkfo Pjd\ /0fgLlt 
cjnDag ub}{ cfPsf] / ;f]sf] nIo xfl;n ug{ ljQLo If]qsf] 
e"ldsf / dxŒj a9fpFb} nu]sf] b]lvG5 . 

cy{ Joj:yfdf s[lif If]qtkm{ ;a}eGbf a9L hg;ª\Vof cfl>t 
/x]sf] eP klg o; If]qn] nIoadf]lhd k|ult xfl;n ug{ g;Sbf 
ljQLo If]qsf] ljsf;nfO{ cfly{s ljsf;sf] sfo{;"rLsf ¿kdf 
lng] ul/Psf] 5 . ;g\ !(() sf] bzs cl3;Dd cy{tGqsf x/]s 
If]qdf ;/sf/sf] e"ldsf / cfjZostf vf]lhGYof] / d'n'ssf] 
cfly{s ljsf;sf] g]t[Tj ;/sf/n] g} ug{] cjwf/0ff /x]sf] 
lyof] . !(() kl5 g]kfnn] v'nf / ahf/d'vL cy{tGq cjnDag 
u/]kZrft\ cfly{s ljsf;df lghL If]qsf] e"ldsf, cfjZostf / 
dxŒj clej[l4 eof] . clxn] cfP/ ;fd'bflos / ;/sf/L If]q 
klg cfly{s ljsf;sf] ;xofqLsf ¿kdf cufl8 cfpg yfn];Fu} 
cfly{s ljsf;sf nflu ;/sf/L, lghL / ;fem]bf/Lsf] cjwf/0ff 
;d]t cl3 ;fl/Psf] 5 . 

g]kfnsf] ;Gt'lnt cfly{s ljsf;sf nflu ljQLo kx'Fr, lzIff, 1fg 
/ ;dfj]zLs/0fsf] cfjZostf /x] klg ljQLo k|0ffnLsf ljBdfg 
sdLsdhf]/LnfO{ x6fO{ ;/f]sf/jfnfx¿af6 ljleGg of]hgf, gLlt 
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tyf /0fgLlt tof/ u/L ljQLo k|0ffnL / cy{tGqsf] ljsf;, 
lj:tf/ / :yfloTjsf nflu cem a9L hf]8 / sf]8 ldnfpg'kb{5 . 
ljut s]xL jif{b]lv ljQLo pbf/Ls/0fsf] gLltcg'¿k g]kfn /fi6« 
a}+sn] ljQLo kx'Fr, ljQLo ;fIf/tf / ljQLo ;dfj]zLs/0fnfO{ 
clej[l4 ug{ tyf ljsf;sf lgldQ ;|f]tsf] kl/rfng ug{ eO/x]sf] 
gLltdf pbf/ u/L ljQLo If]qsf] :jf:Yo, ;'/Iff, ;+/If0f / k|jw{gsf 
nflu gLlt, /0fgLlt / sfo{x¿df ;do;fk]If ;'wf/ ul//x]sf] 
5 . ljk|]if0f, Jofkf/ tyf Joj;fo, ;xh gLlt tyf sfo{qmd, 
dxfdf/Lsf] k|efj Go"gLs/0fdf b]lvPsf] ;lqmotf / vf]ksf] 
pknAwtf cflb sf/0f ljQLo ;+:yfx¿nfO{ lgIf]k ;ª\sng, shf{ 
k|jfx nufot a}+lsª tyf u}/a}+lsª ultljlwdf pNn]vgLo ;'wf/ 
u/]sf] 5 . g]kfndf ljQLo k|0ffnLsf] Joj:yf, ljQLo kx'Fr, lzIff, 
1fg / ;dfj]zLs/0fdf ePsf] ;'wf/n] cfly{s ljsf;;Fu} ljQLo 
:yfloTj, ;+:yfut ;'zf;g, k|lt:kwL{ Ifdtf / t'ngfTds nfedf 
j[l4 x'Fb} uPsf] 5 . 

#= cfly{s ljsf;

cfly{s ljsf; eGgfn] ef}lts ;+/rgfsf] ljsf;;Fu} lzIff, 
:jf:Yo, ;~rf/, ljQLo ;]jfnufot ;fdflhs sNof0f / /fli6«o 
pTkfbg cflbdf ePsf] u'0ffTds tyf kl/df0ffTds kl/jt{gnfO{ 
a'lemG5 . cfly{s ljsf;n] s'g} klg /fi6«sf] cy{Joj:yfdf 
cfPsf] ;sf/fTds kl/jt{g, u'0ffTds ;'wf/ / ljsf;sf] 
k|lqmofnfO{ a'emfpF5 . cy{tGqdf k|ltJolQm cfDbfgL a9fpg], 
dflg;sf] hLjg:t/df ;'wf/ Nofpg], ;+/rgfut ;'wf/, ul/aL 
lgjf/0f, /f]huf/Lsf cj;/, ljQLo ;]jf, s[lifsf] cfw'lgsLs/0f 
nufot ef}lts / dfgj ;dfhsf ax'kIfLo ljsf; Pjd\ lgsf; 
cfly{s ljsf;n] ub{5 . dfgj ljsf; k|ltj]bgcg';f/ cfly{s 
ljsf; eGgfn] cfo j[l4, z}lIfs :t/df j[l4 / :jf:Yo:t/df 
j[l4;d]tnfO{ dfg]sf] 5 . cfly{s ljsf; eg]sf] Pp6f nfdf] / 
lgoldt k|lqmof xf] . o;df y'k|} bafa / tŒjx¿n] cem} /fd|f] 
cfly{s kl/jt{g Nofpgsf nflu Ps} :yfgdf sfd ub{5g\ . 
cfly{s ljsf;sf] d'Vo p2]Zo ;dfhdf a9LeGbf a9L pTkfbg 
u/L ;dfh ¿kfGt/0f ug'{ xf] . o;n] ;fwf/0f dflg;x¿sf] 
sNof0fnfO{ a9fpF5 . cy{zf:qL ;'lDk6/sf cg';f/ ljsf; 
eg]sf] klxn]b]lv g} ljBdfg ;Gt'ngsf] cj:yfnfO{ ;w}Fsf 
nflu kl/jt{g / lj:yflkt ug]{ lg/Gt/ / :jt:km"t{ kl/jt{g xf] . 
o; kl/efiffn] ljsf;nfO{ k|ultzLn kl/jt{g dfg]sf] 5 . of] 
kl/jt{gn] gofF sbd /0fgLlt / ;f]rdf hf]8 lbPsf] 5 . g]kfnsf] 
cj:yfdf pknAw ;fwg;|f]tsf] kl/rfg jf ;b'kof]uåf/f nufgL, 
pTkfbg, /f]huf/L, cfo, pkef]usf] j[l4 u/L lzIff, :jf:Yo / 
ljQLo ;]jfdf ;'wf/ ub{} ul/aL lgjf/0f ug{ ;Sg' g} cfly{s ljsf; 
dflgG5 . /fi6«sf] ;Gt'lnt cfly{s ljsf;sf nflu s[lif, ko{6g, 
pmhf{, vlgh, lgdf{0f;Fu} pTkfbg / pkef]Uo If]qdf ljQLo If]qsf] 
nufgL a9fpg h?/L ePsf] x'Fbf cfly{s ljsf;sf nflu ljQLo 
If]qnfO{ OlGhgsf ¿kdf lng ;lsG5 . 

d'n'ssf] cfly{s j[l4, cfly{s ljsf;, /f]huf/L l;h{gf / 
cfly{s ultljlw a9fpg s[lif, ko{6g, pBf]u tyf Jofkf/, j}b]lzs 
/f]huf/, dfgj ;+;fwg tyf hgzlQm, hn;|f]t, ljQLo If]q h:tf 
k|d'v kIf tyf r/x¿df ;'wf/ / ljsf;sf] cfjZostf 5 . 
cfly{s r/x¿sf] cfw'lgsLs/0f, ofGqLs/0f, ahf/Ls/0f tyf 
Jofj;foLs/0fsf nflu /fHon] Jofjxfl/s / k|efjsf/L gLltut 

Joj:yf u/L sfof{Gjogdf hf]8 lbO{ zflGt tyf ;'Joj:yf sfod 
u/L nufgLd}qL jftfj/0f tof/ ub{} :jb]zL tyf afXo nufgL 
leœofpg ;Sg'kb{5 . ;/sf/n] cfly{s ljsf; / ;d[l4sf nflu 
kof{Kt /f]huf/L ;[hgf ug{], cfGtl/s pTkfbg a9fpg], :jb]zL 
/ ljb]zL nufgL k|jw{g ug{], cfoft k|lt:yfkg ug{ t'ngfTds 
nfesf j:t' tyf ;]jfsf] klxrfg u/L d'n'ssf] Ifdtf a9fpg], 
;ª\3Lotf sfof{Gjogdf b]vfk/]sf ;d:ofx¿sf] lgsf; vf]Hg], 
;/sf/sf] k'FhLut vr{ a9fpg], cfly{s ;Dk|e'tfnfO{ bl/nf] 
agfpg] vfnsf gLlt, of]hgf tyf sfo{qmdx¿ th'{df ug{'k5{ . 
d'n'ssf] cy{tGqnfO{ rnfodfg / ultzLn agfpg ljQLo If]qsf] 
ljsf; / lj:tf/af6 dfq ;Dej ePsf] x'Fbf cfly{s ljsf;sf] 
d]?b08 g} ljQLo If]qnfO{ dflgG5 .

g]kfnsf] cy{tGq olta]nf bf]xf]/f] bafadf kl//x]sf] 5, Psftkm{ 
Go"g k'FhLut vr{sf] ljlgof]hg x'g] / csf{]tkm{ ljlgof]lht ah]6 
vr{ gx'g] k|j[lQn] cy{tGqsf] cfsf/ ;ª\s'rg x'g], k'FhL knfog 
x'g] / nlIft p2]Zo xfl;n ug{ g;sL a]/f]huf/L, ul/aL, dxFuL, 
d'b|f:kmLlt;Fu} cfoft lgof{tdf 7'nf] c;Gt'ng x'g uPsf] 5 . rfn' 
cfly{s jif{ @)&*÷&( sf] rf/ dlxgfdf s'n j:t' lgof{t !)$=# 
k|ltztn] j[l4 eO{ ?= *@ ca{ !@ s/f]8 k'u]sf] 5 eg] cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] lgof{t !)=* k|ltztn] j[l4 ePsf] 
lyof] . uGtJosf cfwf/df ef/t, rLg tyf cGo d'n'stkm{ ePsf] 
lgof{t qmdzM !$)=@ k|ltzt, &=# k|ltzt / @#=% k|ltztn] 
j[l4 ePsf] 5 . To;} u/L s'n j:t' cfoft ^!=^ k|ltztn] j[l4 
eO{ ?= ^%) ca{ @( s/f]8 k'u]sf] 5 eg] cl3Nnf] jif{sf] ;f]xL 
cjlwdf o:tf] cfoft !)=^ k|ltztn] 36]sf] lyof] . j:t' cfoft 
ul/g] d'n'ssf cfwf/df ef/t, rLg tyf cGo d'n'saf6 ePsf] 
cfoft qmdzM $^=! k|ltzt, %^=( k|ltzt / !!&=@ k|ltztn] 
j[l4 ePsf] g]kfn /fi6« a}+ssf] dfl;s tYofª\saf6 b]lvG5 .

g]kfnL o'jfo'jtLx¿ ljZj ahf/df sl/a %) nfv uPsf 
5g\ . pgLx¿n] k7fPsf] ljk|]if0fsf] cfk|jfxaf6 d'n'ssf] cy{tGq 
wflgPsf] 5 . rfn' cfly{s jif{ @)&*.&( sf] rf/ dlxgfsf] 
cjlwdf ljk|]if0f cfk|jfx &=% k|ltztn] sdL cfO{ ?= #!@ ca{ 
$@ s/f]8 sfod ePsf] 5 eg] cl3Nnf] jif{sf] ;f]xL cjlwdf 
ljk|]if0f cfk|jfx !!=@ k|ltztn] a9]sf] lyof] . cd]l/sL 8n/df 
ljk|]if0f cfk|jfx &=* k|ltztn] sdL cfO{ ?=@ ca{ ^# s/f]8 
k'u]sf] 5 eg] cl3Nnf] jif{ o:tf] cfk|jfx ^=$ k|ltztn] a9]sf] 
lyof] . o; cjlwdf j}b]lzs /f]huf/Lsf nflu clGtd >d :jLs[lt 
-;+:yfut tyf JolQmut gofF / j}wflgsLs/0f_ lng] g]kfnLsf] 
;ª\Vof pNn]Vo ¿kdf j[l4 eO{ (^,#*@ k'u]sf] 5 eg] cl3Nnf] 
jif{sf] ;f]xL cjlwdf o:tf] ;ª\Vof (%=& k|ltztn] 36]sf] lyof] . 
To;} u/L j}b]lzs /f]huf/Lsf nflu k'gM >d :jLs[lt lng] g]kfnLsf] 
;ª\Vof ;dLIff cjlwdf @$(=! k|ltztn] j[l4 eO{ %(,&@# 
k'u]sf] 5 eg] cl3Nnf] jif{sf] ;f]xL cjlwdf o:tf] ;ª\Vof &*=( 
k|ltztn] 36]sf] lyof] . ljut s]xL jif{b]lv /fhgLltdf r]tgf 
cfP klg cfly{s lqmofsnfk jf r/x¿df hgr]tgf cfpg 
;s]sf] 5}g . /fhgLlts bnx¿n] s[lif, lzIff, :jf:Yo, pmhf{, 
kfgL nufotdf ljsf; / cfw'lgsLs/0f ub{} u|fdL0f tx;Dd ;]jf 
k'¥ofpg] egL r'gfjL gf/f agfP klg kl/jt{gsf gfddf :jR5Gbtf 
a9\b} uPsf] b]lvG5 . /]ld6\ofG;af6 k|fKt /sdsf] sDtLdf !) 
k|ltzt pTkfbgd"ns If]q -cfw'lgs s[lif, pmhf{, ko{6g, pBf]u, 
;]jf cflb_ df nufgL ug{ ;s]df cy{tGqsf] hu alnof] x'g] lyof] 
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t/ o;tkm{ s;}sf] Wofg b[li6 k'Ug ;s]sf] b]lvFb}g . d'n'saf6 
dl:tis, kfv'/f / k'FhL knfog x'g] k|j[lQn] cfly{s ljsf;sf] 
nflu r'gf}tLk"0f{ agfPsf] 5 . 

o;/L g]kfnsf] ;Gt'lnt cfly{s ljsf;sf nflu cy{tGqsf 
dxŒjk"0f{ If]qx¿sf] klxrfg ub{} cy{Joj:yfsf tLg vDaf 
-;fj{hgLs, lghL / ;fem]bf/L_ nfO{ :ki6 lbzflgb{]z u/L ;a} 
If]qdf ;/sf/n] k|jw{gfTds / ;+/IfsTjsf] e"ldsf v]Nb} ;ft 
j6} k|b]zsf] cfly{s ;+/rgf alnof], e/ kbf{] / ;Ifd agfO{ ljQLo 
If]qsf] ax'cfoflds of]ubfgnfO{ cfly{s ljsf;sf nflu pkof]uL 
agfpg' ;ª\3Lo g]kfnsf] cfjZostf xf] .

$= ljQLo k|0ffnL

cy{ Joj:yfnfO{ rnfodfg Pjd\ ultzLn agfpg ;ª\slnt 
k'FhLnfO{ cfjZos k/]sf] If]qdf kl/rfng tyf k|jfx ug{sf nflu 
ljQLo ;+:yf, ljQLo pks/0f / ljQLo dWo:ytfsf] ;fd"lxs 
:j¿k g} ljQLo k|0ffnL xf] . ljQLo k|0ffnLn] cy{tGqdf 5l/P/ 
/x]sf] ;fgf–;fgf jrtnfO{ PsLs[t u/L cfjZos / ;Defjgf 
ePsf pTkfbgzLn If]q jf pkIf]qx¿df kl/rfng ug{sf nflu 
ax'cfoflds e"ldsf v]n]sf] x'G5 . ljQLo k|0ffnLn] d'n'ssf] 
pBf]u, Jofkf/ / Joj;fosf] ljsf;, lj:tf/, cfw'lgsLs/0f;Fu} 
/f]huf/L ;[hgf, lbuf] / ;Gt'lnt ljsf; ug{ sf]z]9'ª\uf ePsfn] 
o; k|0ffnLsf] ;+/If0f / k|jw{g ug{ h?/L 5 . g]kfnsf] cfly{s 
ljsf;sf] d]?b08sf ¿kdf /x]sf] ljQLo k|0ffnLcGtu{t a}lsª\ 
If]q -d'b|f ahf/_, k'FhL ahf/, ladf If]q, u}/a+}lsª ljQLo If]q / 
;xsf/L u/L d'Vo kfFr j6f If]qx¿ kb{5g\ . a}+lsª If]qcGtu{t 
jfl0fHo a}+s, ljsf; a}+s, ljQ sDkgL / nB'ljQ ;+:yfx¿ kb{5g\, 
h;sf] lgoGq0f / Joj:yfkg g]kfn /fi6« a}+sn] ub{5 . g]kfnsf] 
ljQLo k|0ffnLdf s'n ;DklQsf] emG8} *( k|ltzt lx:;f a}+lsª 
If]qn] cf]u6]sf] 5 . k'FhL ahf/cGtu{t g]K;], lwtf]kq bnfn, 
;"rLs[t sDkgL, qm]l86 /]l6ª Ph]G;L, Do'r'cn kmG8, dr{]G6 a}+s 
cflb kb{5g\, h;sf] lgodg / Joj:yfkg g]kfn lwtf]kq af]8{ 
ub{5 . o;} u/L ladf sDkgLcGtu{t hLjg tyf lghL{jg ladf 
sDkgL, l/–OG:of]/]G; sDkgLx¿ kb{5g\, h;sf] lgodg;DaGwL 
sfo{ ladf ;ldltn] ub{5 . u}/a}+lsª ljQLo If]qcGtu{t sd{rf/L 

;~ro sf]if, gful/s nufgL sf]if, lgIf]k tyf shf{ ;'/If0f sf]if 
cflb kb{5g\ . cy{ dGqfnosf gLlt, lgodadf]lhd sfo{ ;Dkfbg 
ug{], dfkb08adf]lhd Joj;fo ug{] / P]gdf Joj:yf ePcg';f/ oL 
;+:yfx¿n] sf/f]af/ ub{5g\ . art tyf C0f ;xsf/L ;+:yfx¿nfO{ 
;xsf/L ljefun] lgodg, cg'udg / Joj:yfkg ub{5 . pQm 
ljefun] tof/ kf/]sf gLlt, lgod / sfo{ljlwadf]lhd o; 
k|s[ltsf ;+:yfx¿n] sfo{ ug{'kb{5 . o;/L g]kfnsf] ljQLo If]qsf] 
bfo/f, sfo{If]q, cfsf/ lgs} km/flsnf] / lj:tf/ x'Fb} cfw'lgs;Fu} 
k|lt:kwL{, r'gf}tLk"0f{ / hf]lvdo'Qm ag]sf] 5 .

g]kfnsf] ljQLo k|0ffnL k/Dk/futeGbf km/s o'lge;{n cyf{t\ 
PsLs[t ;+/rgftkm{ pGd'v u/fpg g]kfnsf] ;+ljwfg, @)&@ 
n] ;d]t kl/sNkgf / dfu{ k|bfg u/]sf] 5 . ljQLo If]q ljsf; 
/0fgLltn] klg PsLs[t ljQLo -a}+lsª_ ;]jfsf] ljsf;sf nflu 
juL{s/0f ul/Psf] ljQLo ;+:yfx¿nfO{ k'g;{+/rgf ub{} n}hfg] 
/0fgLlt cª\uLsf/ u/]sf] 5 . g]kfnsf] ;+ljwfgn] ljQLo k|0ffnL 
ldl>t k|s[ltsf] agfpFb} /fi6«df ljQLo kx'Fr, lzIff, 1fg / 
;dfj]zLs/0fnfO{ clej[l4 u/L cfly{s ljsf;df hf]8 lbPsf] 
5 . ;du| ljQLo k|0ffnLnfO{ :j:y, kf/bzL{, ;'/lIft / hf]lvd/lxt 
agfpg cfjZos P]g, gLlt, lgod, sfo{ljlw / dfkb08x¿sf] 
th{'df u/L lgodgsf/L lgsfo -jf;]n;d]t_ af6 ljleGg ;dodf 
hf/L dfkb08, b:tfj]h tyf lgb{]zgsf] :jLsf/ u/L cGt/f{li6«o 
cEof;cg';f/ ljQLo If]qn] cfˆgf Jofj;flos sfo{x¿ ub{} 
hfg'kb{5 . g]kfnsf] ;Gt'lnt cfly{s ljsf;sf nflu ljQLo 
kx'Fr, ;dfj]lztf, lzIff / ;xeflutf ;dosf] dfu xf] . /fi6«df 
;dfg cj;/sf] ;[hgf ug{, ul/aL 36fpg, cfo tyf cfh{g / 
cfly{s lqmofsnfk a9fpg ljQLo If]qsf] dxŒjk"0f{ e"ldsf /x]sf] 
x'G5 . g]kfn ;/sf/n] rfn' clfy{s jif{sf] ah]6 tyf sfo{qmddf 
;d]t ljQLo kx'Fr, lzIff / ;xeflutfnfO{ k|fyldstfdf /fvL 
ljBdfg Go"g ljQLo kx'FrnfO{ lj:tf/ u/L :yfgLo txdf ljQLo 
;]jfsf] kx'Fr, 1fg / lzIff a9fFpb} n}hfg] gLlt lnPsfn] ljQLo 
k|0ffnLnfO{ b]zsf] cfly{s ljsf;sf] sf];]9'ª\uf dfGg ;lsG5 . 
g]kfnsf] ljBdfg ljQLo k|0ffnLsf] ;+/rgfnfO{ b]xfosf] tl:a/df 
k|:t't ul/Psf] 5 M 

ljQLo k|0ffnLsf] ljBdfg ;+/rgf

s ju{
v ju{
u ju{
3 ju{

;xsf/Lu}/a}+lsª ljQLo ;+:yfladfa}+lsª k'FhL ahf/

hLjg ladf

lghL{jg ladf

k'g{ladf sDkgL

k"g{aLdf

art tyf C0f ;xsf/L 
;+:yf

g]kfn /fi6« a}+saf6 dfGotf 
k|fKt art tyf C0f 

;xsf/L ;+:yf

;Lldt a}+lsª sfo{ ug{] 
;+:yf

:6s PS;r]~h
;"rLs[t sDkgL

dr{]G6 a}+s/
Do'r'cn kmG8
lwtf]kq bnfn

l;l8P;
lgIf]k ;b:o
qm]l86 /]l6Ë

sd{rf/L ;~ro sf]if

gful/s nufgL sf]if

g]kfnsf] ljQLo k|0ffnL
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g]kfndf ljQLo k|0ffnLsf] ljsf; ljut cf7 bzsb]lv qmlds 
¿kdf x'Fb} cfPsf], lj=;+= @)$@ ;fnb]lv ljQLo pbf/Ls/0fsf] 
yfngL ePsf], ljQLo ;+:yfx¿sf] ;ª\Vof, cfsf/ / k|sf/ Jofks 
/x]sf], cy{tGqnfO{ df}lb|sLs/0fdfkm{t rnfodfg /fVg / cy{ 
Joj:yfsf] :yfloTjsf nflu klg ljQLo k|0ffnLsf] h?/t ePsf] 
x'Fbf ljQLo k|0ffnLnfO{ d'n'ssf] cfly{s ljsf;sf] d]?b08 dfGg 
;lsG5 .

%= cfly{s ljsf;df ljQLo If]qsf] e"ldsf / cfjZostf

lj=;+= !(($ ;fndf g]kfn a}+s lnld6]8sf] :yfkgf ePkZrft\ 
g]kfndf cfw'lgs ljQLo k|0ffnLsf] ;'?cft ePsf] dfGg ;lsG5 . 
;'?sf] s]xL ;do g]kfnsf] ljQLo If]qdf g]kfn a}+s lnld6]8n] 
b]zsf] s]Gb|Lo a}+ssf ¿kdf sfo{ u/]sf] eP klg lj=;+= @)!# 
;fndf g]kfn /fi6« a}+s P]g, @)!@ adf]lhd g]kfn /fi6« a}+ssf] 
ljlwjt :yfkgf ePkl5 ;f] sfd s]Gb|Lo a}+ssf ¿kdf g]kfn /fi6« 
a}+sn] ub{} cfPsf] 5 . o;} u/L /fli6«o jfl0fHo a}+s ‑lj=;+= @)@@_, 
s[lif ljsf; a}+s ln= ‑lj=;+= @)@$_ / lj=;+= @)@% ;fndf 
/fli6«o ladf ;+:yfgsf] :yfkgf ePkl5 cf}krfl/s ¿kdf ladf 
Joj;fosf] klg ;'?jft eof] . klxnf] u}/a}+lsª ljQLo ;+:yfsf 
¿kdf lj=;+= @))! ;fndf sd{rf/L ;~rosf]ifsf] :yfkgf eof] . 
lj=;+= @)$) ;fn;Dd ljQLo If]q w]/} xb;Dd lgolGqt cj:yfdf 
/x]sf] lyof] . lj=;+= @)$@ ;fnkl5 k|lt:kwL{ ljQLo ahf/sf] 
ljsf; ug]{ p2]Zosf ;fy d'n'sn] ljQLo pbf/Ls/0fsf] cjwf/0ff 
;'? u/]kl5 ljQLo ;+:yfx¿sf] ;ª\Vof / k|sf/ b'j}df j[l4 ePsf] 
5 . o;/L g]kfndf ljQLo If]qsf] ;]jf, ;'ljwf / bfo/f lbg k|ltlbg 
a9\b} uPsfn] cy{tGqsf] x/]s kIfdf o; If]qsf] cfjZostf;Fu} 
ax'cfoflds e"ldsf a9\g yfn]sf] kfOG5 . ljQLo If]qn] g]kfnsf] 
dWod cfo ePsf] cy{tGqnfO{ :t/f]GgtL ug{ dxŒjk"0f{ e"ldsf 
v]Ng ;sf];\ eGg] p2]Zon] ljQLo If]q ljsf; /0fgLltdf ljQLo 
If]qsf ljBdfg r'gf}tL tyf sdLsdhf]/LnfO{ ;Daf]wg ug{ Ps 
;dGjofTds k4ltsf] ljsf; u/]sf] 5 . 

cy{tGqdf >d ;DaGw, /fhg}lts cj:yf, d'b|f:kmLlt, P]g tyf 
lgodsf] kl/jt{g, k|lqmofut hl6ntf, a]/f]huf/Lh:tf ofjt 
r'gf}tL eP klg ljQLo If]qsf] pknlAwnfO{ /fd|f] dfGg ;lsG5 . 
ljQLo If]qcGtu{t kg{] ;+:yfx¿ h'g p2]Zon] :yfkgf eP klg 
;x/sf] k'FhL, k|ljlw, 1fg / ;LknfO{ u|fdL0f If]q;Dd k'¥ofpFb} 
hgtfsf] cfo, cfh{gsf] ;xofqL agL cfly{s ljsf;sf] cfwf/ 
aGg ;Sg'kb{5 . /fi6«sf] ;Gt'lnt cfly{s ljsf;sf nflu 
;|f]tsf] ;ª\sng / kl/rfng k|efjsf/L agfpg ;a} k|sf/sf 
a}+lsª tyf u}/a}+lsª ;]jf tyf ;'ljwf k|bfg u/L cy{tGqdf 
ax'cfoflds of]ubfg k'¥ofpg ljQLo If]qsf] e"ldsf cxd\ /x]sf] 
5 . ljQLo If]qsf ;d:ofx¿, h:t} nufgLd}qL jftfj/0f gx'g', 
a9\bf] k|lt:kwf{, 36\bf] Joj;fo, k|ljlwsf] kl/jt{g, ljz]if1 
hgzlQmsf] cefj, dxfdf/Lsf] k|efj, u|fxssf] dfu / rfxgfdf 
kl/jt{g, u|fxs klxrfg ug{ g;Sg', k|ljlwd}qL hgzlQmsf] cefj, 
hgzlQmdf 6]Sgf]l;ssf] cj:yf, If]qut Go"g nufgL, d'gfkmfdf 
s]lGb|t cflb ;d:of /x]sf 5g\ . /fi6«sf] cfly{s ljsf;, ;–;fgf] 
k'FhL kl/rfng, Jofkf/ tyf Joj;fodf j[l4, s[lif If]qsf] ljsf;, 
/f]huf/L tyf cfo cfh{g, ul/aL lgjf/0f, ljQLo hfgsf/L k|bfg, 

a}+lsª k|0ffnLsf] ljsf; nufotsf sfo{nfO{ cfly{s ljsf;sf 
nflu ljQLo If]qsf] bL3{sfnLg ;f]rsf ¿kdf lng ;lsG5 . 
cf=j=@)&@÷&# df $=! k|ltzt /x]sf] s'n ufx{:y pTkfbgdf 
ljQLo If]qsf] of]ubfg a9]/ cf=j= @)&&÷&* df * k|ltzt 
k'u]sf] b]lvG5 .

ljQLo If]qsf] ljsf; tyf lj:tf/ w]/} xb;Dd ;+nUg dfgj ;|f]tsf] 
;Lk tyf Ifdtfdf lge{/ /xg] ePsfn] ljQLo ;+:yfx¿ hl6n 
k|s[ltsf] x'Fb} uPsf] kl/k|]Iodf s]Gb|Lo a}s, jfl0fHo a}+s, ladf, 
k'FhLahf/, lgj[lQe/0f / ;xsf/L nufot If]qsf] sfo{;Dkfbg 
k|lqmofdf ljlzi6Ls[t 1fgsf] cfjZostf a9\b} uO/x]sf] 5 . 
ljQLo ;+:yfdf nfdf] ;dob]lv sfo{/t sd{rf/Lx¿nfO{ kof{Kt 
dfqfdf tflnd lbg / gjk|j]zL sd{rf/LnfO{ s'zntfk"j{s sfd 
ug{ ;Sg] agfpg pko'Qm ;+:yfut Joj:yf ul/g'kb{5 . ljZj Jofkf/ 
Ps csf{df k/lge{/ aGb} uPsfn] a9\bf] cGt/f{li6«o Jofkfl/s 
sf/f]af/nfO{ hLjGttf lbg cfw'lgs ljQLo k|0ffnLn] gofF k4lt 
ckgfPkZrft\ k|jfx ul//x]sf ;]jf tyf ;'ljwfn] dfgj hLjgnfO{ 
lgs} ;xh agfPsf 5g\ . g]kfnsf ljQLo If]qsf ljleGg ;d:of, 
r'gf}tL, cj;/ tyf ;antfx¿ gePsf xf]Ogg\ t/ klg o; If]qdf 
;f] cj:yfsf] cfFsng / d"Nofª\sg u/L ¿kfGt/0fsf] vfFrf] 5 . 

%=! ;ª\3Lotfdf ljQLo If]qsf] kx'Fr / ;xeflutf

ljQLo kx'Fr lj:tf/ ug{ / e'QmfgL k|0ffnLnfO{ ;'/lIft Pjd\ 
k|efjsf/L agfpg lkmg6]s k|0ffnLsf] k|of]unfO{ a9fpFb} ljQLo 
If]qsf] sf/f]af/nfO{ cg'udg tyf ;'kl/j]If0f ug{ pko'Qm 
k|sf/sf] /]u6]s ;+oGq ljsf; u/L ;ª\3Lotfdf ljQLo If]qsf] 
kx'Fr;Fu} ;xeflutfsf] cfjZostf 5 . ljQLo ;]jfsf] kx'Fr sd 
/x]sf / t'ngfTds ¿kdf pRr ul/aL ePsf lxdfnL tyf kxf8L 
lhNnfx¿df a}+s tyf ljQLo ;+:yfnfO{ zfvf vf]Ng k|f]T;fxg ug{] 
kl/sNkgfcg';f/ ;'b[9 ;ª\3Lo ljQLo k|0ffnLsf] Joj:yf ldnfO{ 
o; If]qsf] e"ldsf a9fpg cfjZos 5 . 

%=@ ;d:of, sdLsdhf]/L / r'gf}tL

g]kfnsf ljQLo ;+:yfx¿ w]/}h;f] ;x/L If]qdf s]lGb|t /x]sfn] 
ljQLo kx'Fr, ;dfj]zLs/0f / ljQLo lzIffdf clej[l4 ug{ 
cfjZos 5 . ckof{Kt k"jf{wf/, sl7g ef}uf]lns agf]6, 
5l/P/ /x]sf a:tL, cljsl;t ahf/, cfw'lgs k|ljlwsf] Go"g 
k|of]u h:tf sf/0f ck]Iffcg';f/ ljQLo kx'Fr lj:tf/ x'g ;s]sf] 
5}g . g]kfn ;/sf/n] d'n'ssf] ;Gt'lnt cfly{s ljsf;sf nflu 
nufgLsf] cefj / ;Lldt ljQLo ;dfj]zLs/0fsf d'2fnfO{ 
;Daf]wg ug{ lj=;+= @)%) df gofF ljQLo ;+:yfx¿sf] lj:tf/ ug]{ 
pbf/ cfly{s gLlt cª\uLsf/ u/]kl5 ljQLo ;+:yfx¿sf] :yfkgf 
eP klg ljQLo kx'Fr / :yfloTjsf] ;'lglZrttf x'g ;s]sf] 
b]lvFb}g . ef}uf]lns cj:yf, pRr Aofhb/, Go"g ljQLo ;fIf/tf, 
lwtf]sf] cefj, emGeml6nf] k|lqmof, sf/f]af/sf] pRr nfut, Go"g 
Jofj;flostf, kof{Kt k'FhLsf] cefj cflb ;d:ofsf sf/0f 
g]kfnLx¿ ljQLo ;]jfaf6 jl~rt /x]sf 5g\ . ljQLo ;+:yfx¿sf] 
sdhf]/ ljQLo cj:yf, cfw'lgs Joj:yfkg k|0ffnL, ;+:yfut 
;'zf;g / cfGtl/s lgoGq0f k|0ffnL sdhf]/ /x]sfn] lgofds 
lgsfon] r':t Pjd\ k|efjsf/L lgodg, ;'k/Lj]If0f / cg'udg ug{ 
cfjZos 5 . 
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%=# /0fgLlt

ljQLo If]qdf sd{rf/Lsf] Ifdtf ljsf;, ljQLo lzIff / 1fg 
a9fpg h?/L ePsfn] o; k|lqmof;Fu ;DalGwt ;d:ofx¿nfO{ 
;Daf]wg ug]{ /0fgLlt b]xfodf k|:t't ul/Psf] 5 M

-s_	 ljQLo If]qnfO{ rflxg] hgzlQm tof/ ug{ dfWolds lzIff 
kl5sf] lzIff k|0ffnLdf ;'wf/ ug]{, 

-v_	 ljQLo If]qsf] cfjZostfnfO{ Wofgdf /fvL Jofj;flos 
tflnd tyf ljsf; clej[l4 ug]{, 

-u_ 	 ljQLo If]qsf] dfgj;|f]tsf] Ifdtf clej[l4 ug]{, 
-3_	 cfk;L ;xof]u / Ifdtf clej[l4sf nflu cGt/f{li6«o 

;DaGw ljsf; ug]{, 
-ª_	 ljQLo If]qsf ;a} lgodgsf/L lgsfox¿df dfgj;|f]tsf] 

Ifdtf ljsf; ug]{,
-r_	 ljQLo kx'Fr / ;dfj]zLs/0f lj:tf/ ug{ cfjZos gLlt, 

sfo{ljlw, P]g, dfkb08 ;d]tsf] th'{df ug]{,
-5_	 ljQLo ;]jfsf pkef]Qmfx¿sf] lxt ;+/If0f ug]{,
-h_	 ljQLo If]qdf hf]lvd Joj:yfkg / cfGtl/s lgoGq0f 

k|0ffnLdf j[l4 ug{],

^= lgisif{

ljQLo If]qsf] ;+/If0f, k|jw{g / ljsf; geP;Dd ;dfj]zL, 
;Gt'lnt / bL3{sfnLg cfly{s ljsf; ug{ ;lsFb}g . g]kfndf 
/fhg}lts jftfj/0fsf] cWofo ;dfKt eP klg o;n] kf/]sf] 
k|efj, c;/ / bafanfO{ Joj:yfkg ug{ ;s]df emG8} $) va{sf] 
cy{tGqnfO{ rnfodfg agfpg, Jofkf/ 3f6f Go"gLs/0f ug{, 
ul/aL tyf a]/f]huf/L 36fpg, dxFuL, d'b|fl:kmtL, sfnf]ahf/L, 
k'FhL knfog cflbnfO{ /f]Sg / cfly{s j[l4, ljsf;, k'FhLut 
vr{, pTkfbg, /f]huf/L, k|ltJolQm cfo nufotdf j[l4 ug{sf 
nflu klg ljQLo If]qsf] ljsf; / lj:tf/ cfhsf] cfjZostf 
xf] . ;ª\3Lotfdf g]kfn k|j]z ul/;s] klg o;sf] ;antf tyf 

cj;/ / sdhf]/L tyf r'gf}tLsf af/]df cWoog tyf ljZn]if0f 
u/L ljQLo If]qaf6 ax'cfoflds nfe lng / cfly{s ljsf;df 
of]ubfg k'Ug] u/L sfo{qmd ;~rfng ug{ cfjZos 5 . ljQLo If]q 
cy{tGqsf] P]gf ePsfn] cy{tGqdf ljQLo kx'Fr / ;dfj]zLs/0f 
agfpg ljQLo ;]jfnfO{ ;x/b]lv u|fLd0f If]q;Dd k'¥ofpFb} 
cfw'lgs ljQLo ;]jfnfO{ k|jw{g, s[lifdf ljQLo ;xfotf k|bfg, 
ladf sfo{qmd, ljQLo ;fIf/tf, kx'Fr / ;dfj]zL agfpg ljQLo 
If]q ljsf; /0fgLlt, df}lb|s gLlt, ah]6 tyf sfo{qmdn] lnPsf 
nIox¿sf] k|efjsf/L sfof{Gjog ug{'kb{5 . g]kfndf cem} klg 
emG8} $) k|ltzt hg;ª\Vof ljQLo kx'Fraf6 aflx/ /x]sfn] 
ljQLo ;+:yfsf] k'FhL j[l4;Fu} Joj;fo, nufgL, lgof{t, ahf/ 
/ ljQLo ;fIf/tf a9fpg s]Gb|Lo a}+s / g]kfn ;/sf/n] ljQLo 
k|0ffnLdf b]lvPsf sdLsdhf]/L x6fO{ cGt/f{li6«o :t/sf] ljQLo 
k|0ffnLsf cEof;x¿ nfu" u/L d'n'ssf] ;Gt'lnt cfly{s ljsf; 
ug{' cfhsf] cfjZostf xf] . 

&= ;Gbe{ ;fdu|L

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

	g]kfn /fi6« a}+s -@)&*_ af6 …sÚ, …vÚ / …uÚ ju{sf] 
Ohfhtkq k|fKt ;+:yfx¿nfO{ hf/L ul/Psf] PsLs[t 
lgb]{zg .

	g]kfn ;/sf/, cy{ dGqfnosf] cfly{s jif{ @)&*.&( sf 
nflu ;fj{hlgs u/]sf] ah]6 tyf sfo{qmd .

	g]kfn ;/sf/, /fli6«o of]hgf cfof]usf] kGw|f}+ k~r jifL{odf 
of]hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_ .

	g]kfn ;/sf/, cy{ dGqfnosf] ljQLo If]q ljsf; 
/0fgLlt .

	608g ;'/f]h -@)&$_, cfw'lgs a}+lsª Joj:yfkg / 
cy{Joj:yf, pT;j a'S; k|sfzg, sf7df8f}+ .

***
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ljifo k|j]z

;Defljt xflg–gf]S;fgLnfO{ ;fdfGo cy{df hf]lvd elgG5 . 
;Defjgf / clgZro hf]lvdsf hGdbftf x'g\ . ztk|ltzt lglZrt / 
ztk|ltzt clglZrt cj:yfdf hf]lvdsf] cl:tTj /xFb}g . o;sf] 
cl:tTj z"GoeGbf dfly / PseGbf tn dfq /xG5 . clgZro / 
hf]lvd ;a} l:yltdf v/fa x'Fb}gg\ . hf]lvd / k|ltkmnlar ;f]emf] 
;DaGw x'G5 . h;/L tf]/Lsf] bfgfleq t]n / b'wleq l3p n's]sf] 
x'G5, To;} u/L ;Defjgf / clgZroleq cj;/ clg hf]lvdleq 
k|ltkmn n's]/ a;]sf] x'G5 . 

ladf / hf]lvd

ladf Pp6faf6 w]/}df hf]lvd 5g]{ k|0ffnL xf] . Pp6f JolQm jf 
;+:yfdf cGtlg{lxt w]/} hf]lvdnfO{ 5/]/ w]/} JolQm jf ;+:yfdf yf]/} 
yf]/} ljt/0f ug]{ Jojl:yt k|0ffnLnfO{ ladf elgG5 . ladf hf]lvd 
vl/b laqmL / Joj:yfkg ug]{ Joj;fo xf] . o;n] hf]lvd jxg 
u/]afkt z'Ns lnPsf] x'G5, h;nfO{ ladfz'Ns elgG5 . ladf 
sDkgLn] c¿sf] hf]lvd jxg t ub{5 t/ cfˆgf] hf]lvdrflxF 
s;/L Joj:yfkg ub{5 eGg] s'/f :ki6 ug'{ o; n]vsf] p2]Zo xf] . 

dfG5]sf] ue{b]lv lrxfg;Dd hf]lvd 5 . pd]/ gk'Ub} d[To' x'g' 
Pp6f hf]lvd xf] eg] clws cfo' csf]{ hf]lvd xf] . pTkfbgzLn 
pd]/df ePsf] lgwgn] cfl>tx¿nfO{ efjgfTdssf ;fy} cfly{s 
Iflt;d]t k'Ug hfG5 . efjgfTds Ifltsf] kl/k"/0f ug{ g;lsP klg 
cfly{s Ifltsf] ;lsG5 . cfly{s ¿kn] ;lqmo JolQmsf] d[To'n] 
kl/jf/df cfly{s Iflt gk'uf];\ eGg] x]t'n] ul/g] ladf hLjg ladf 
xf] eg] ;DklQ tyf bfloTjdf x'g ;Sg] xflg–gf]S;fgLsf] Ifltk"lt{ 
k|bfg ug{ Joj:yf ul/Psf] k|aGw lghL{jg ladf xf] . 

hf]lvd Joj:yfkgsf] dxŒjk"0f{ cf}hf/ ePsf sf/0f ladf If]q 
:jod\ hf]lvdd'Qm x'g'kb{5 . pTkfbg, pBf]u, snsf/vfgf, k];f 
Joj;fo, oftfoft, ko{6g, a}+lsª h:tf cy{tGqsf If]qx¿n] 
cfˆgf] If]qsf] dfq hf]lvd Joj:yfkg u/] k'U5 . t/ ladf If]qn] 
cfˆgf] If]qsf ;fy} cy{tGqsf ;a} If]qx¿sf] hf]lvd;d]t af]Sg'kg]{ 
ePsfn] hf]lvd Joj:yfkgsf b[li6n] ladf If]q a9L ;+j]bgzLn 
x'g'kb{5 . 

ladf sDkgLdf cGtlg{lxt hf]lvd / ;f]sf] Joj:yfkg

;du| ladf Joj;fosf] k|d'v sfd g} hf]lvd Joj:yfkg xf] . ladf 
sDkgLx¿ hf]lvdleq cj;/sf] vf]hL u5{g\ . /fd|f];Fu Joj:yfkg 

ul/Psf] lglZrt ;Ldf;Ddsf] hf]lvdn] pRrtd k|ltkmn 
lbG5 . hf]lvd Joj:yfkgn] ladf sDkgLsf] :yfloTj / gfkmfsf] 
;'lglZrttf lbG5, pknAw ljQLo ;|f]t;fwgsf] ;+/If0f / pko'St 
kl/rfng, sDkgLsf]] k'FhLsf] /Iff x'g'sf ;fy} laldtx¿sf] klg lxt 
/Iff xG5 .

ladf Joj;fo ljlzi6 k|s[ltsf] Joj;fo xf] . ljleGg k|sf/sf 
Joj;fosf] lj:tf/, tLj| ultdf ePsf] k|ljlwsf] ljsf;, gjLgtd 
ljQLo pks/0fx¿sf] k|of]u, ladf sDkgLx¿sf] ;ª\Vof cflbn] 
ladf sDkgLx¿lar k|lt:kwf{sf] :t/ pRr agfpg'sf ;fy} 
hf]lvdo'Qm klg agfPsf] 5 . o;/L ;[lht hf]lvdnfO{ Jojl:yt 
ug{ k|efjsf/L hf]lvd Joj:yfkgsf] vfFrf] ljZjJofkL ¿kd} dx;'; 
ul/Psf] x'gfn] hf]lvd Joj:yfkg clxn] ljZjJofkL ag]sf] 5 . 

ladf If]qsf] dfkb08 lgwf{/0f ug]{ / cGt/f{li6«o c;n cEof;nfO{ 
k|jw{g ug]{ ;+:yf International Association of Insurance 
Supervisors (IAIS) n] ;+;f/e/sf ladf sDkgLx¿n] kfng 
ug'{kg]{ lgod, sfod ug'{kg]{ k'FhL cflb af/]df ljleGg dfkb08x¿ 
hf/L u/]sf] 5 . ladf If]qdf cGtlg{lxt hf]lvdx¿nfO{ ;fd"xLs[t 
u/L ladf;DaGwL hf]lvd, shf{ hf]lvd, ahf/;DaGwL hf]lvd, 
;~rfng;DaGwL hf]lvd / t/ntf;DaGwL hf]lvd u/L kfFr 
efudf ljefhg ub}{ ljleGg pkfox¿åf/f Joj:yfkg ug{ l;4fGt / 
cEof;x¿sf] ljsf; ul/Psf] 5 . 

!= ladf;DaGwL hf]lvd

ladf sDkgLn] ladf z'Ns lgwf{/0f u/]sf avt cg'dfg u/]eGbf 
a9L tyf dxfljklQsf sf/0f hf]lvd jxg ug{ ;Sg] IfdtfeGbf 
a9L bfaL e'QmfgL ug'{kg]{ cj:yfnfO{ ladf;DaGwL hf]lvd elgG5 . 
cG8//fOl6ª, bfaL e'QmfgL / k'gla{df h:tf ladf;Fu ;DalGwt k|d'v 
lqmofsnfkx¿af6 ladf hf]lvd ;[hgf x'G5 . ladf sDkgLn] o:tf 
hf]lvdx¿ Joj:yfkg ug{ Joj;fosf] cfsf/ Pjd\ cfotgnfO{ 
dWogh/ u/L pko'Qm ;fª\u7lgs ;+/rgf, /0fgLlt, gLlt tyf 
k|lqmof :jLs[t u/L nfu" ug'{kb{5 . o;cGtu{t k|f]8S6 l8hfOg, 
d"No lgwf{/0f, cG8//fOl6ª, bfaL e'QmfgL / k'gla{df;DaGwL gLltx¿ 
kb{5g\ . 

ladf k|:tfjnfO{ ladfn]vdf ¿kfGt/0f ug]{ k|lqmofnfO{ 
cG8//fOl6ª elgG5 . o; k|lqmofcGtu{t ladf k|:tfj / o;;Fu 
;DalGwt ljleGg sfuhft tyf ;"rgfx¿sf] ljZn]if0f ul/G5 . 
o:tf sfuhft tyf ;"rgfx¿sf] ljZn]if0faf6 hf]lvdsf] klxrfg, 

hf]lvd Joj:yfkgsf] b[li6df ladf

?

/d]zs'df/ kf]v/]n*

*  lj1, a}+s tyf ljQLo ;+:yf
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cfFsng / d'Nofª\sg ul/G5 . o;}sf cfwf/df ladf k|:tfj 
:jLsf/ ug]{ jf gug]{, ug]{ eP slt ladf z'Ns lgwf{/0f ug]{, ;t{ 
tyf aGb]hx¿ s] /fVg] eGg] s'/f lgSof]{n ul/G5 . cG8//fOl6ª 
lgj]bgnfO{ hfFRg], hf]lvd :jLsf/ jf c:jLsf/ ug]{, juL{s/0f ug]{ 
/ ladf z'Ns lgwf{/0f ug]{ k|lqmof xf] . 

cG8//fOl6ªn] Adverse Selection / Moral Hazards af6 
ladf sDkgLnfO{ arfpg] sfd ub{5 . pRr hf]lvdo'St hLjgz}nL, 
v/fa :jf:Yo cj:yf / hf]lvdo'St k];fdf ;+nUg JolStn] ladf 
z'Nsdf k|efj kfg]{ To:tf ;"rgfx¿ n'sfO{ ;fdfGo b/df ladf u/fpg 
vf]Hg] k|j[lQnfO{ Adverse Selection elgG5 . ladf ug'{ cl3 
eGbf ladf ul/;s]kl5 nfk/afxL ug]{ k|j[lQnfO{ Moral hazard 
elgG5 . ladf sDkgLn] cfˆgf] Joj;fo cg'¿k cG8//fOl6ª 
lgb]{lzsf agfO{ nfu" ug'{kb{5 . pQm lgb]{lzsfdf hf]lvdsf] klxrfg 
ug]{, juL{s/0f ug]{ / ladf z'Ns lgwf{/0f ug]{ k|lqmof pNn]v 
x'g'kb{5 . o;df cG8//fOl6ª ug]{ clVtof/L, hf]lvd cg'udg Pjd\ 
k'g/fjnf]sg ug]{ ;+oGq cflb kl/eflift x'g'kb{5 . 

cG8//fOl6ªsf dfWodaf6 ;ª\sng ePsf] ladf z'Ns laldtx¿sf] 
gf;f] xf] . o;af6 ladf sDkgLx¿df bfloTj ;[hgf x'G5 . bfaL 
e'QmfgL ladf Joj;fosf] ljZj;gLotf dfkg ug]{ dxŒjk"0f{ ;"rs 
xf] . o:tf] k|lqmof tyf cEof;n] ladssf] Joj;fosf] lbzf ;ª\s]t 
ub{5 . hLjg ladf Joj;fodf bfaLcGtu{t ladfn]v cjlw e'QmfgL 
bfaL, d[To' bfaL, :yfoL tyf cf+lzs czQmtf bfaL, ;dk{0f d"No 
e'QmfgL bfaL cflb kb{5g\ eg] lghL{jg ladf Joj;fodf Ifltk"lt{ 
bfaL kb{5 . k|fs[lts jf sfnultn], b'3{6gfaf6, c:ktfndf 
pkrf/ ubf{ub}{ h]–h:tf] sf/0fn] d[To' eP tfklg jf ljleGg sf/0fn] 
;DklQ jf bfloTjdf Iflt k'u] tfklg bfaL kg{ ;Sb5 . 

bfaL k|zf]wg tyf e'QmfgLcGtu{t gofF bfaL btf{ ug]{, ;e]{o/ 5gf]6 
ug]{, hu]8fsf] Joj:yf, To:tf] hu]8fsf] k'g/fjnf]sg ug]{, bfaL 
d'Nofª\sg, Joj:yfkg / km:off}{6 ug{ cfjZos ;"rgfx¿ ;ª\sng 
ug]{, k'gla{df / cGo k|fKt ug'{kg]{ /sd k|fKt ug]{ / bfaL;DaGwL 
kmfOn aGb ug]{;Ddsf] sfd kb{5 .  

bfaL k|lqmof sd;n eof] eg] nfutdf j[l4 x'g'sf ;fy} sDkgLsf] 
k|lt:kwf{Tds IfdtfnfO{ klg sdhf]/ agfpF5 . ladf sDkgLn] 
lgofds lgsfosf] ;fdfGo dfu{bz{gcGtu{t bfaL k|zf]wg tyf 
e'QmfgL lgb]{lzsf agfO{ nfu" ug'{kb{5 . bfaL e'QmfgLsf nflu 
cfjZos sfuhftx¿, ljlw tyf k|lqmof, clVtof/ k|fKt 
clwsf/L / k|bfg ul/Psf] clVtof/Lsf] ;Ldf / ;dofjlw cflb 
bfaL e'QmfgL;DaGwL sfo{ljlwdf pNn]v ug'{kb{5 . 

ladf sDkgLx¿n] cfˆgf] hf]lvdfª\sg gLlt, g]6jy{, hf]lvd lng 
;Sg] Ifdtf, lgofdssf] lgb]{zg cflbsf cfwf/df hf]lvd wf/0f 
ug]{ ;Ldf lgwf{/0f u/]sf x'G5g\ . o;/L lgwf{/0f ul/Psf] ;Ldf;Ddsf] 
ladfsf] hf]lvd sDkgL cfkm}n] u|x0f ub{5 / ;LdfeGbf dflysf] 
ladfsf] hf]lvd csf]{ sDkgLnfO{ x:tfGt/0f ub{5 . aLldtaf6 k|fKt 
ladf z'NsdWo] ;Demf}tfdf pNn]v ePadf]lhd To:tf] sDkgLnfO{ 
k'gla{df z'Ns e'QmfgL ub{5 . o:tf] k|lqmofnfO{ k'gla{df / ;LdfeGbf 
dflysf] hf]lvd u|x0f ug]{ ;+:yfnfO{ k'gla{ds elgG5 . k'gla{df 
;Demf}tfn] Joj;fo / hf]lvdsf] ;Ldf ;d]6]sf] s'/fdf ljZj:t 

x'g'kb{5 . k'gla{ds 5gf]6 ug]{ gLlt, k|lqmof / k|fjwfg :ki6 x'g'kb{5 . 
k'gla{dssf] ljQLo cj:yf af/]sf] hfgsf/L cBfjlws x'g'kb{5 .

@= shf{;DaGwL hf]lvd 

ladf sDkgLx¿n] ;ª\sng u/]sf] ladf z'Nssf] 7'nf] lx:;f 
ljleGg If]qdf nufgL u/]sf x'G5g\ . To:tf nufgL ljleGg sf/0fn] 
c;'n x'g g;Sg] cj:yf cyf{t\ sfpG6/kf6L{n] cfˆgf] cIfdtf 
jf clgIffsf sf/0f ladf sDkgLk|ltsf] cfˆgf] k|lta4tf k"/f ug{ 
g;sL ladf sDkgLnfO{ x'g ;Sg] xflgnfO{ shf{;DaGwL hf]lvd 
elgG5 . of] hf]lvd sfpG6/kf6L{sf] sfo{s'zntfdf ePsf] sdhf]/L 
/ clws]lGb|t kf]6{kmf]lnof]af6 ;[hgf x'G5 . hf]lvd Go"gLs/0fsf 
nflu sDkgLsf ;~rfns ;ldltn] pko'Qm nufgL gLlt :jLs[t 
u/L nfu" ug'{kb{5 . nufgL gLltn] sfpG6/kf6L{ / kf]6{kmf]lnof] b'j} 
ultljlwnfO{ ;d]6\g'kb{5 . sfpG6/kf6L{sf] nufgL lkmtf{ ug{ ;Sg] 
;fdYo{sf] kof{Kt ljZn]if0f ug'{kb{5 . cfjlws ¿kdf pgLx¿sf] 
ljQLo ljj/0fx¿sf] ;"Id 9ª\un] cg'udg ug'{kb{5 . ;]o/df 
nufgL ubf{ ;DefJo ahf/ d"No / nfef+z lbg ;Sg] Ifdtfsf] 
cfFsng ug'{kb{5 . Pp6} sfpG6/kf6L{ / cy{tGqsf] Pp6} If]qdf w]/} 
/sd nufgL ug'{ x'Fb}g . o;af6 clws]lGb|t hf]lvd ;[hgf x'G5 . 
nufgLsf] ljljwLs/0fnfO{ g} shf{ hf]lvd Go"g ug]{ k|d'v pkfosf 
¿kdf lnOG5 .

#= ahf/;DaGwL hf]lvd

ahf/df Aofhb/, lwtf]kqx¿sf] d"No / j:t'sf] d"Nodf cfPsf] 
kl/jt{gn] ladf sDkgLsf] cfDbfgL tyf k'FhLdf kfg{ ;Sg] 
gsf/fTds k|efjnfO{ ahf/;DaGwL hf]lvd elgG5 . o;cGtu{t 
Aofhb/;DaGwL hf]lvd, j:t'sf] d"No;DaGwL hf]lvd, lwtf] kqsf] 
d"No;DaGwL hf]lvdx¿ Kfb{5g\ . 

Aofhb/, lwtf]kq tyf j:t'sf] d"Nodf x'g] kl/jt{gsf sf/0f 
ljQLo k|ltkmndf gsf/fTds c;/ kb{5 . sDkgLsf] cfDbfgLdf 
sdL cfpF5 . tTsfnLg c;/sf ¿kdf cfDbfgL 36] klg nfdf] 
cjlwdf sDkgLsf] g]6jy{, ;DklQ / bfloTjdf ;ª\s'rg k}bf x'G5 . 
sDkgLn] laldtnfO{ k|bfg ug]{ af]g; 36\g hfG5, h;sf] c;/ 
sDkgLsf] ladf z'Ns ;ª\sngdf kb{5 . ahf/ lx:;f sdhf]/ x'Fb} 
hfG5, ladf sDkgL /f]uL x'G5 / lj36gtkm{ hfg afWo x'G5 . ahf/ 
hf]lvd Joj:yfkgsf nflu ladf sDkgLx¿n] ahf/df x'g] d"Nosf] 
;fjwfgLk"j{s cjnf]sg ug'{kb{5 . ahf/n] b]vfPsf] jf b]vfpg 
vf]h]sf] lbzf ;dfTg] k|oTg ug'{kb{5 . ahf/ ;+j]bgzLn Jojxf/sf] 
k|bz{g u/]dfq o:tf] hf]lvdaf6 x'g] gf]S;fgLaf6 aRg ;lsG5 .

$= sfo{ ;~rfng;DaGwL hf]lvd

sd{rf/L, k|lqmof tyf k|0ffnL / cGo afXo sf/0fn] sDkgLsf] 
ljQLo k|ltkmn / k'FhLdf kg{ ;Sg] gsf/fTds k|efjnfO{ sfo{ 
;~rfng;DaGwL hf]lvd elgG5 . sd{rf/Lsf] ablgotk"0f{ 
lqmofsnfk, e'n, sDkgLsf] k|rlnt gLlt, lgod, k|s[ofsf] cj1f, 
o'lgog ultljlw, sdhf]/ cfGtl/s lgoGq0f k|0ffnL, 8s}tL, 
xf8{j]o/ / ;ˆ6j]o/sf] c;kmntf, Xoflsª, cftª\s, af9L, e"sDk, 
;DklQ z'4Ls/0f cflb hf]lvdsf ;|f]tx¿ x'g\ . 

;~rfng hf]lvdnfO{ dfkg ug{' sl7g sfd xf] . sd{rf/Lx¿sf] 
sfd, st{Jo, clwsf/ tyf bfloTjx¿sf] plrt Joj:yf, b08, 
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;hfo / k'/:sf/sf] Joj:yf / To;sf] k|efjsf/L sfof{Gjog, 
pko'Qm sfo{ljlwx¿sf] lgdf{0f / sfof{Gjog, ;an cfGtl/s 
lgoGq0f k|0ffnLsf] Joj:yf, ;'/Iffsf] plrt aGbf]a:t, ;km\6j]o/ 
tyf 8f6fsf] ;'/Iff cflb hf]lvd Go"gLs/0fsf pkfox¿ x'g\ . 

%= t/ntf;DaGwL hf]lvd

cfˆgf] ;DklQnfO{ pko'St ;dodf, pko'St d"Nodf gub tyf 
gubhGo ;DklQdf kl/jt{g ug{ g;Sg] ;DefjgfnfO{ t/ntf;DaGwL 
hf]lvd elgG5 . ladfsf] ;Gbe{df ljQLo ;|f]tsf] cefjdf pko'Qm 
;dodf bfaL e'QmfgL ug{ g;Sg] ;DefjgfnfO{ o;cGtu{t /fVg 
;lsG5 . ;dodf bfaL e'QmfgL lbg ;s]g eg] ladf sDkgL dfly 
k|ZglrXg v8f x'G5 . o:tf] Dof;]h ahf/df km}lnof] eg] ladf 
sDkgLsf] lj:tf/df ;ª\s'rg k}bf x'G5 . ahf/ lx:;f sdhf]/ 
x'G5 . ladf sDkgLx¿n] t/ntfnfO{ pko'Qm :t/df /fVg'kb{5 . Go"g 
t/ntfn] bfaL e'QmfgL ug{ g;sL sDkgLk|lt ljZjf;sf] ;ª\s6 k}bf 
u/fpFb5 eg] clws t/ntfn] k|ltkmn 36fpF5 . ladf sDkgLx¿n] 
;DefJo bfaL e'QmfgLsf] /sd cfFsng u/L ;f]xL cg'kftdf t/n 
;DklQ /fVg'kb{5 . 
g]kfnsf ladf sDkgLx¿sf nflu ladf ;ldltn] hf/L 
u/]sf] hf]lvd Joj:yfkg;DaGwL lgb]{zgdf ladsn] sfod ug'{kg]{ 
;f]Ne]G;L dflh{g / hf]lvddf cfwfl/t k'FhL;DaGwL Joj:yf u/]sf] 
5 . ladsn] d[To'b/, /f]uJofwLsf] b/, ;~rfng vr{, Aofhb/ 
cflb r/x¿nfO{ cfwf/ dfgL s]xL dfgsx¿ agfPsf] x'G5 . oL 
dfgsx¿sf cfwf/df cfFsng ul/Psf] /sdnfO{ vfDg] u/L dflh{g 
/flvPsf] x'G5 . ladssf] nfdf] ;dosf] bfloTj k"/f ug{ ;Sg] 
Ifdtfsf ¿kdf /x]sf] o:tf] dflh{gnfO{ ;f]Ne]G;L dflh{g elgG5 . 
ladf ;ldltn] ladf hf]lvdsf nflu ladf sDkgLx¿nfO{ sDtLdf 
!M!=% ;f]Ne]G;L dflh{g sfod ug{ lgb]{zg lbPsf] 5 . pQm dflh{g 
gk'u]df ljleGg sf/afxL ug]{ Joxf]/f pNn]v u/]sf] 5 . 
cGo hf]lvdsf nflu hf]lvdsf] klxrfg u/L ;f]xLadf]lhd 
kof{Kt k'FhL sfod ug'{kg]{ pNn]v u/]sf] 5 . ladf sDkgLx¿n] 

Joj;fosf cfwf/df ladf sf]if sfod ug'{kg]{ 5 . hf]lvdaf6 
arfpg] p2]Zon] ladfª\sLåf/f cfjlws ¿kdf d"Nofª\sg u/fpg'sf 
;fy} afXo n]vfk/LIf0f;d]t u/fpg'kb{5 . ladf sDkgLx¿n] ahf/ 
cg'zf;g sfod ug{ cfˆgf] ljQLo ljj/0f /fli6«o :t/sf b}lgs 
klqsfx¿dfkm{t ;fj{hlgs ug'{kb{5 .
cGtdf
Joj:yfkgsf ljleGg txn] ug]{ hf]lvd Joj:yfkg;DaGwL sfo{ klg 
leGg–leGg x'G5g\ . h'g;'s} sDkgLdf dxŒjk"0f{ lg0f{ox¿ dflyaf6 
x'G5 . sDkgLsf] ;du| Jofj;flos /0fgLlt agfpg] ;Gbe{df ljleGg 
gLltx¿ agfpg] / oL gLltx¿df cGtlg{lxt hf]lvdx¿ Joj:yfkg 
ug]{ dxŒjk"0f{ sfdsf] lhDd]jf/L ;~rfns ;ldltdf /x]sf] x'G5 . 
pRr Joj:yfkg / ;~rfns ;ldltsf] txaf6 ;Dkfbg x'g] hf]lvd 
Joj:yfkg;DaGwL sfo{cGtu{t hf]lvdsf] kl/efiff, hf]lvd jxg 
ug{ ;Sg] Ifdtf lgwf{/0f, hf]lvd Joj:yfkg;DaGwL gLlt tyf 
/0fgLlt lgdf{0f, sDkgLn] jxg ub}{ cfPsf] hf]lvd :jLsf/of]Uo 
;Ldf;Dd eP, gePsf] osLg ug]{, cfjZos lgoGq0f ug]{ tyf 
pko'St k|0ffnLsf] :yfkgf ug]{ nufotsf sfo{x¿ kb{5g\ . 
dWod:t/sf] Joj:yfkgaf6 ;Dkfbg x'g] hf]lvd Joj:yfkg;DaGwL 
sfo{cGtu{t hf]lvd k'g/fjnf]sgsf] sfd kb{5 . hf]lvd 
Joj:yfkgdf ;+nUg sd{rf/Lx¿ lgoldt Jofj;flos lqmofsnfkdf 
;+nUg x'Fb}gg\ . ljefuLo tyf dxfzfvf :t/sf] hf]lvd Joj:yfkg 
sfo{ o;cGtu{t kb{5g\ .
sfo{ ;~rfng :t/df ;[hgf x'g] hf]lvd Joj:yfkgsf] sfd o; 
Joj:yfksLo txaf6 x'G5 . hf]lvd ;[hgf x'g] / lng] tx klg oxL 
g} xf] . Joj:yfkgsf] dflyNnf txaf6 hf/L ePsf k|lqmof, k|0ffnL, 
gLlt tyf kl/kqx¿sf clwgdf /x]/ hf]lvd lng] / Joj:yfkg ug]{ 
sfd sfo{;~rfng :t/af6 ;Dkflbt x'G5g\ .
ladf sDkgLdf k|efjsf/L hf]lvd Joj:yfkgsf nflu 
;a}eGbf klxn] gLlt tyf /0fgLlt lgdf{0f, lgld{t gLlt ;~rf/ Pjd\ 
sfof{Gjogsf nflu ;+/rgfsf] Joj:yf / ;+/rgfdfkm{t k|lqmof 
lgwf{/0f Pjd\ sfof{Gjog ug'{kg]{ x'G5 .

***
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a}+lsª tyf ljQLo k|0ffnLsf] sf/f]af/df x'g ;Sg] s;'/hGo 
sfo{af6 a}+lsª tyf ljQLo k|0ffnLdf kg]{ c;/ / hf]lvdnfO{ 
Go"gLs/0f u/L a}+lsª tyf ljQLo k|0ffnLk|lt ljZj;gLotf 
clej[l4 ug{ a}+lsª s;'/ tyf ;hfosf ;DaGwdf sfg'gL 
Joj:yf ug{ of] P]g, @)^$÷!)÷@# df cfPsf]df @)&#÷^÷!* 
df o; P]gdf klxnf] ;+zf]wg ;d]t ePsf] 5 . o; P]gsf] sfg'gL / 
Jojxfl/s kIf lgDgfg';f/ /x]sf 5g\ .

cfjZostf

a}+s :yfkgfsf] k|f/lDes r/0fdf d'Vo u/L $ cf]6f a}+s tyf 
ljQLo ;+:yf -g]kfn a}+s ln=, /fli6«o jfl0fHo a}+s, s[lif ljsf; 
a}+s, g]kfn cf}Bf]lus ljsf; lgud_ dfq lyP . oL ;a} ;/sf/L 
:jfldTjdf lyP . sd{rf/Lx¿n] u}/sfg'gL sfo{ u/]df e|i6frf/ 
d'2f nfUYof] -clxn] klg nfU5_ t/ v'nf tyf pbf/ cy{tGq 
ckgfPkZrft\ g]kfndf lghL tyf ljb]zL ;+o'Qm nufgLdf 
a}+sx¿ v'Ng yfn] . ;/sf/L nufgL gePsf sf/0f tL ;+:yfsf 
sd{rf/LnfO{ e|i6frf/ d'2f nfUg] cj:yf ePg .

gLltut s'/fx¿df lgodgsf/L lgsfo g]kfn /fi6« a}+sn] lgoGq0f 
ul//xFbf klg sfo{ut txdf lghL tyf ;/sf/L If]qaf6 k|jlw{t 
;a} a}+sx¿df w]/} ljs[ltx¿ b]vf k/], h;n] ubf{ a}+s tyf ljQLo 
k|0ffnLdf Jofks c;/ kg{ uof] . ;/sf/L a}+ssf sd{rf/Lx¿nfO{ 

/fhg}lts ;+/If0f k|fKt x'g] s/0fn] ljs[lt df}nfpFb} uof] eg] lghL 
If]qsf a}+sx¿df ;d]t xfdL lghL If]qn] hf]lvd df]n]/ nufgL 
u/]sf] a}+s xf], xfd|f] lxt h;/L x'G5, To;/L g} a}+lsª sf/f]af/ 
ug{'k5{ eGg] nufgLstf{x¿sf] dgf]j[lQ /xg uof] . h;n] ubf{ a}+s 
;~rfns cfkm}n], a}+ssf sd{rf/Lx¿n], a}+s Joj:yfksx¿n] 
a}+lsª d"No / dfGotf eGbf ljk/Ltsf lqmofsnfkx¿ ug{ yfn] . 
pgLx¿sf] o; sfo{af6 a}+s tyf ljQLo k|0ffnLk|lt ljZj;gLotf 
36\g uPsf sf/0fn] ubf{ o; P]gsf] cfjZostf ePsf] kfOG5 .

P]g sxfF–sxfF / s–s;nfO{ nfu" x'G5 <

bkmf -!_-@_ cg';f/ of] P]g g]kfne/ nfu" x'G5 / g]kfndf a}+lsª 
s;'/ u/L ljb]zdf /x]–a;]sf] h'g;'s} JolQm jf ;+:yf;d]tnfO{ 
nfu" x'G5 . 

s'g–s'g sfo{ u/]df a}+lsª s;'/ x'G5 < 

a}+sdf vftf;DaGwL sfo{ ubf{, shf{ sf/f]af/;DaGwL sfo{ ubf{, 
a}+lsª sf/f]af/df k|of]u x'g] ljB'tLo dfWodsf] b'¿kof]u jf 
cglws[t k|of]u ubf{, a}+lsª ;|f]t, ;fwg / ;DklQ k|of]u ubf{, 
;xsf/L;DaGwL sf/f]af/ ubf{ ug{ gx'g] sfo{ u/]df / l9s'6L v]Ng] 
sfo{ ubf{ a}+lsª s;'/ x'G5 . a}+lsª s;'/ ;DaGwdf lj:t[t 
Joj:yf lgDgadf]lhd /x]sf] 5M

a}+lsª s;'/;DaGwL sfg'gL / 
Jofjxfl/s kIf

?

lji0f'k|;fb s08]n*

* clwjQmf, /fli6«o jfl0fHo a}+s

vftf;DaGwL s;'/sf sfg'gL Joj:yfx¿ lgDg /x]sf 5gM

bkmf # gSsnL sfuhft k]; u/L vftf vf]Ng jf bkmf !%-!_ lauf] 
e/fO{ lauf] v'n]sf]df 
lauf]adf]lhd hl/jfgf / 
tLg dlxgf;Dd s}b

To:tf] sfuhft k]; u/L vftf vf]Ng nfu]sf] 5 eGg] hfgL–hfgL vftf vf]lnlbg jf 
To:tf] vftfdf /sd hDdf ug{, u/fpg jf 	
To:tf] vftfaf6 /sd lgsfNg jf ;f] sfo{df ;xof]u ug{ jf 
To;/L vftf vf]nL ljB'tLo sf8{ jf pks/0fsf] k|of]u u/L /sd lgsfNg, 
sfg'gadf]lhd afx]s sfNklgs jf cGo JolQm jf ;+:yfsf] gfddf vftf vf]Ng jf vftf 
vf]lnlbg, 
cfˆgf] vftfdf df}Hbft /sd gePsf] hfgL–hfgL r]s sfl6lbg,

bkmf % cglws[t ¿kdf cGo JolQmsf] vftfaf6 /sd lgsfNg . bkmf !% -@_ cg';f/ 
;hfo x'g]cglws[t ¿kdf u|fxssf] vftfaf6 /sd /sdfGt/ ug{ jf gub e'QmfgL lbg .

ljB'tLo dfWodsf] b'¿kof]u jf cglws[t k|of]u;DaGwL sfg'gL Joj:yfx¿ lgDg /x]sf 5g\ M

bkmf ^	 qm]l86 sf8{, 8]la6 sf8{, c6f]d]6]8 6]n/ d]l;g -P6LPd_ sf8{ jf cGo ljB'tLo dfWodsf] 
b'¿kof]u jf cglws[t k|of]u u/L e'QmfgL lng' jf lbg' .

bkmf !% -@_ cg';f/ 
;hfo x'g]
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shf{;DaGwL sfg'gL Joj:yfx¿ lgDg /x]sf 5g\ M

bkmf & -s_ unt, em'§f jf g/x], gePsf] ljQLo ljj/0f k]; u/L jf s[lqd Joj;fo v8f u/L shf{ 
lng' jf lbg',

lauf] e/fO{ 
lauf]adf]lhd hl/jfgf 
/ rf/ jif{;Dd s}bbkmf & -v_ lwtf]sf] c:jfefljs ¿kdf a9L d"Nofª\sg u/L shf{ lng' jf lbg',

bkmf &	 -u_ em'§f ljj/0fsf cfwf/df kl/of]hgfsf] nfut c:jfefljs ¿kdf a9fO{ a9L shf{ lng' 
jf lbg' .

bkmf & cfk"mnfO{ k|fKt ePsf] clVtof/L jf :jLs[t ;LdfeGbf aflx/ uO{ shf{, ;'ljwf jf ;x'lnot 
k|fKt ug{ jf pknAw u/fpg .

bkmf !% -@_ cg';f/ 
;hfo x'g]

bkmf & a}+s jf ljQLo ;+:yfsf] k|d'v sfo{sf/L clws[t jf sd{rf/Ln] ;f] a}+s jf ljQLo ;+:yfsf] 
k|rlnt sd{rf/L k|zf;g;DaGwL ljlgodfjnL jf k|rlnt sd{rf/L ;fk6L jf ;'ljwf;DaGwL 
ljlgodfjnL adf]lhd kfpg] sd{rf/L ;'ljwfcGtu{tsf] shf{ jf ;fk6Lafx]s cGo ta/n] 
cfˆgf] a}+s jf ljQLo ;+:yfaf6 shf{ jf ;fk6L lng .

bkmf !% -@_ cg';f/ 
;hfo x'g]

bkmf & a}+s jf ljQLo ;+:yfsf] ;+:yfks, ;~rfns, k|rlnt sfg'gadf]lhd ljQLo :jfy{ /x]sf] 
dflgg] ;]o/wgL jf To:tf] JolQmsf] kl/jf/sf ;b:on] cfˆgf] a}+s jf ljQLo ;+:yfaf6 shf{ 
lng .

bkmf !% -@_ cg';f/ 
;hfo x'g]

bkmf & s'g} Ps a}+s jf ljQLo ;+:yfnfO{ Ps k6s lbO;s]sf] ;'/If0f /Ltk"j{s km's'jf geO{ ;f]xL 
;'/If0f csf]{ a}+s jf ljQLo ;+:yfdf /fvL k'gM shf{ lng jf lbg .

bkmf !% -@_ cg';f/ 
;hfo x'g]

bkmf & Joj;fo ;~rfng ug{ ;Sg] ljQLo x}l;ot gePsf] jf cfk"mn] cg'lrt k|efj kfg{ ;Sg] 
JolQmsf gfddf ;+:yf :yfkgf u/fO{ To:tf] ;+:yfdfk{mt jf gSsnL C0fL v8f u/L To:tf] 
C0fLdfk{mt shf{ lng jf To:tf] s'/f hfgL–hfgL shf{ lbg jf shf{ lng] jf lbg] sfo{ ug{ 
jf u/fpg .

bkmf !% -@_ cg';f/ 
;hfo x'g]

bkmf & u|fxssf] sf/f]af/sf] t'ngfdf cfjZostfeGbf a9L shf{ lbg . bkmf !% -@_ cg';f/ 
;hfo x'g]

bkmf &	 shf{ ;'ljwf pknAw u/fPafkt s'g} lsl;dsf] cg'lrt nfe lng jf lbg . bkmf !% -@_ cg';f/ 
;hfo x'g]

bkmf & a}+s jf ljQLo ;+:yfsf ;+:yfks, ;~rfns, k|d'v sfo{sf/L clws[t jf C0f k|jfx ug{ 
clVtof/ k|fKt JolQmn] cfk"mn] ;d]t C0f ;'ljwf pkef]u ug]{ dg;fon] gSsnL C0fL v8f 
u/L To:tf] C0fsf] k'/} jf cf+lzs /sdsf] e'QmfgL lng jf lbg .

bkmf !% -@_ cg';f/ 
;hfo x'g]

bkmf &	 a}+s jf ljQLo ;+:yfsf] ;+:yfks, ;~rfns, k|d'v sfo{sf/L clws[t jf C0f k|jfx ug{ 
clVtof/ k|fKt JolQmn] cfˆgf] ljQLo :jfy{ ufFl;Psf] s'g} JolQm jf ;+:yfsf gfddf s'g} 
k|sf/sf] C0f k|jfx ug{ .

bkmf !% -@_ cg';f/ 
;hfo x'g]

bkmf *
shf{sf] 
b'¿kof]u ug{ 
gx'g]

s;}n] klg a}+s jf ljQLo ;+:yfaf6 h'g k|of]hgsf nflu shf{ ;'ljwf lnPsf] xf], ;f]xL 
k|of]hgdf gnufO{ cGoq k|of]u u/L jf u/fO{ shf{sf] b'¿kof]u ug{' jf u/fpg' x'Fb}g .

bkmf !%-@_ cg';f/ 
;hfo x'g]

bkmf !) 
C0fLn] /sd 
lemSg / ;DklQ 
k|fKt ug{ gkfpg]

a}+s jf ljQLo ;+:yfnfO{ ltg{'kg]{ C0fsf] efvf gf3L sfnf];"rLdf k/]sf] C0fLn] cfk"mn] 
ltg{'kg]{ shf{ glt/L :jb]z jf ljb]zl:yt a}+s  jf ljQLo ;+:yfdf vftf vf]nL /sd /fVg 
jf To:tf] vftfnfO{ lg/Gt/tf lbg jf ;~rfng ug{ jf cGo s'g} tl/sfn] s'g} rn jf crn 
;DklQ vl/b ug{ jf To:tf] ;DklQ pk/ s'g} tl/sfn] xsef]u k|fKt ug{ x'Fb}g .

bkmf !%-@_ cg';f/ 
;hfo x'g]

bkmf !! 
C0fLsf] rfn' 
kl/of]hgfnfO{ 
gf]S;fg x'g] u/L 
C0f jf ;'ljwf 
/f]Sg gx'g]

a}+s jf ljQLo ;+:yfn] C0fLsf] s'g} kl/of]hgfsf nflu shf{ jf ;'ljwf :jLs[t u/L klxnf] 
ls:tf k|bfg ul/;s]kl5  kof{Kt cfwf/ / dgfl;j sf/0fljgf C0fLsf] rfn' kl/of]hgfnfO{ 
gf]S;fg x'g] u/L afFsL ls:tf shf{ jf ;'ljwf lbg lardf /f]Sg x'Fb}g .

lauf] e/fO lauf] 
adf]lhd hl/jfgf

bkmf !# 
a9L, sd 
jf unt 
d"Nofª\sg tyf 
ljQLo ljj/0f 
tof/ ug{ gx'g]

shf{sf] lwtf]:j¿k a}+s jf ljQLo ;+:yfdf /flvg] rn crn ;DklQ jf u}/ a}+lsª 
;DklQsf ¿kdf /x]sf] a}+s jf ljQLo  ;+:yfsf] rn–crn ;DklQ lnnfd laqmL jf a}+s jf 
ljQLo ;+:yfsf] cGo k|of]hgsf nflu d"NofÍg ubf{ ;DalGwt d"NofÍgstf{n] a9L, sd jf 
unt d"NofÍg ug{' x'Fb}g .

lauf] e/fO{ 
lauf]adf]lhd hl/jfgf 
/ rf/ jif{ s}b
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d"NofÍgstf{n] cfˆgf] ljQLo :jfy{ ufFl;Psf] s'g} JolQm jf ;+:yfsf] ;DklQsf] d"NofÍg ug{' 
x'Fb}g .
a}+s jf ljQLo ;+:yfaf6 shf{ jf ;'ljwf k|fKt ug]{ k|of]hgsf nflu s'g} JolQm, kmd{ jf 
sDkgL jf ;+:yfn] Pp6} ldlt jf cjlwsf] cnu cnu ljQLo ljj/0f tof/ ug{ jf ug{  
nufpg x'Fb}g .
n]vfk/LIfsn] s'g} JolQm jf ;+:yfsf] g]kfn ;/sf/, ljb]zL bft[ lgsfo jf cGo  lgsfodf 
k]; ug]{ Pp6} ldlt jf cjlwsf] ljQLo ljj/0fdf cfˆgf] /fo tyf Joxf]/f gv'nfO{  ljQLo 
ljj/0fx¿ km/s kg]{ u/L k|dfl0ft ug{' x'Fb}g .

bkmf !$ 
c l g o l d t 
cfly{s tyf 
ljQLo sf/f]af/ 
ug{, u/fpg gx'g]

a}+s jf ljQLo ;+:yfnfO{ xflg–gf]S;fgL k'¥ofpg] p2]Zon] s;}n] klg s'g} sfd u/fpg jf 
gu/fpg, df]nflxhf ug{ jf gug{,  s'g} lsl;dsf] /sd lng jf lbg, ljgfd"No jf sd d"Nodf 
s'g} dfn, j:t' jf ;]jf lng jf lbg, bfg, bftJo, pkxf/ jf rGbf lng jf lbg, unt lnvt 
tof/ ug{ jf u/fpg, cg'jfb ug{ jf u/fpg jf u}/ sfg'gL nfe jf xflg k'¥ofpg] abgLotn] 
s'g} sfo{ ug{ jf u/fpg x'Fb}g .

bkmf !% -@_ cg';f/ 
;hfo x'g]

a}+lsª ;|f]t, ;fwg / ;DklQ;DaGwL sfg'gL Joj:yfx¿ lgDg /x]sf 5g\ M

bkmf ( 
a}+lsª 
;|f]t, ;fwg 
/ ;DklQsf] 
b'¿kof]u ug{ 
gx'g]

a}+s jf ljQLo ;+:yfsf] ;+:yfks, ;~rfns, k|rlnt sfg'gadf]lhd ljQLo :jfy{ /x]sf] 
dflgg] ;]o/wgL, k|d'v sfo{sf/L clws[t, sd{rf/L, d]g]lhª Ph]G6 jf ;Da4 JolQm jf ;+:yf 
jf To:tf] JolQmsf kl/jf/sf ;b:on] a}+s jf ljQLo ;+:yfaf6 ;'ljwf lnO{ jf cGo s'g} 
tl/sfn] a}+s jf ljQLo  ;+:yfsf] ;|f]t / ;fwgsf] b'¿kof]u ug{ x'Fb}g .	

bkmf !% -@_ cg';f/ 
;hfo x'g]

s;}n] klg lgIf]kstf{ jf a}+s jf ljQLo ;+:yfsf] lxt k|lts"n x'g] u/L a}+s jf ljQLo 
;+:yfsf] ;DklQ vr{ ug{, u/fpg x'Fb}g .
s;}n] klg u}/ a}+lsª ;DklQ nufot a}+s jf ljQLo ;+:yfsf] cGo ;DklQ lnnfd laqmL ubf{ 
jf cGo s'g} sf/f]af/ ubf{ s'g} cfly{s clgoldttf ug{' x'Fb}g .

bkmf !@ 
lst]{ hfn;fhL 
/ xflg–
gf]S;fgL

s;}n] klg  a}+s jf ljQLo ;+:yfsf] s'g} sfuhft jf vftf axLdf n]lvPsf] s'g} s'/f s'g} 
tl/sfn] x6fO{ jf p8fO{ cs}{ dtna lg:sg] Joxf]/f kf/L ldnfO{ n]Vg] h:tf sfd u/]af6 
cfk"mnfO{ jf c¿ s;}nfO{ kmfObf jf xflg–gf]S;fgL ug]{ p2]Zon] lst]{ ug{ jf csf{sf] xflg–
gf]S;fgL ug]{ p2]Zon] gu/] jf gePsf] em'§f s'/f u/] jf ePsf] xf] egL jf ldlt, cª\s jf 
Joxf]/f km/s kf/L ;xL5fk  u/L u/fO{ sfuhft agfO{ jf agfpg nufO{ hfn;fhL ug{ x'Fb}g .

bkmf !%-@_ cg';f/ 
;hfo x'g]

;xsf/L;d]t ;DaGwdf lgDg sfg'gL Joj:yf /x]sf 5g\ M

bkmf !@ -s_ 
em'SofO{ sf/f]af/ 
ug{ gx'g]

s;}n]  a}+s jf ljQLo ;+:yf jf ;xsf/L ;+:yf jf ;+3sf] :jfldTjdf /x]sf] rn–crn ;DklQ 
ldn]dtf] jf hfn–kl/k~r u/L jf xs gePsf] ;DklQdf cfˆgf] xs k'Ug] lst]{ sfuh agfO{, lbO{ 
jf k];   u/L jf cfk"m;Fu gePsf] s'/f cfk"m;Fu 5 egL em'SofO{ jf em'§f s'/fnfO{ ;fFrf] xf] egL 
em'SofO{ jf c¿ h'g;'s} Joxf]/f;Fu wf]sf lbO{ ukmntdf kf/L cfˆgf] xs gk'Ug] a}+s jf ljQLo 
;+:yf jf ;xsf/L ;+:yf jf ;+3sf] xssf] rn–crn ;DklQ lng', lbg', lbnfpg' jf a}+s jf 
ljQLo ;+:yf jf ;xsf/L ;+:yf jf ;+3sf] ;DklQ d]/f] xf] egL jf d]/f] ePsf] 5 egL lnvt u/L jf 
gu/L ;f]xL ;DklQ lng', lbg', laqmL Jojxf/ ug]{ jf ;§fk§f u/L a}+s jf ljQLo ;+:yf jf ;xsf/L 
;+:yf jf ;+3nfO{ xflg–gf]S;fgL k'¥ofpg' x'Fb}g .
s;}n] s'g} Joxf]/fsf] em'§f, hfn;fhk"0f{ syg, k|lt1f jf cGo s'g} tj/af6 a}+s jf ljQLo 
;+:yfnfO{ gf]S;fgL k'Ug] u/L ;f] a}+s jf ljQLo ;+:yf jf ;xsf/L ;+:yf jf ;+3sf] lgoGq0f jf 
;+/If0f jf :jfldTjdf /x]sf] gub /sd, sf]if, ;'/If0fkq jf cGo rn, crn  ;DklQ k|fKt ug{ 
jf To:tf] ;DklQdfly bvn k'¥ofpg jf lgoGq0fdf lng jf To:tf] of]hgfnfO{ sfof{Gjog ug{ 
;xof]u k'¥ofO{ a}+s jf ljQLo ;+:yf jf ;xsf/L ;+:yf jf ;+3nfO{ xflg–gf]S;fgL k'¥ofpg' x'Fb}g .

bkmf !%-#_-v_ 
cg';f/ ;hfo x'g]

s;}n] s'g} Joxf]/fsf] unt jf em'§f ljj/0f jf k|lt1fsf] cfwf/df a}+s jf ljQLo ;+:yf jf 
;xsf/L ;+:yf jf ;+3;Fu s'g} sf/f]af/ ug{ jf cfˆgf] gfd 9fF6L ;f] gfd d]/f] xf]Og, cs}{sf] xf] 
egL / csf]{ dflg;sf] gfdnfO{ d]/f] xf], ;f] dflg; d} x'F egL jf To:tf] s'/f csf{af6 hfgL–a'emL 
egfpg', egL lbg' OToflb h'g;'s} s'/f] u/L s;'/sf] ;hfoaf6 aRgsf nflu jf a]OdfgLsf] lgotn] 
wf]sf ukmnt jf em'Sofgdf kf/L a}+s jf ljQLo ;+:yf jf ;xsf/L ;+:yf jf ;+3nfO{ s'g} klg 
tj/n] xflg–gf]S;fgL k'¥ofO{ cfk"m jf c¿ s;}nfO{ nfe x'g] sfo{ ug{ x'Fb}g .
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bkmf !$ v 
u}/ sfg'gL ¿kdf 
a}+lsª sf/f]af/ 
ug{ gx'g]

;xsf/L P]g, @)$* adf]lhd btf{ ePsf ;xsf/L ;+:yf jf ;+3n] ;f]xL P]gsf] bkmf @^ sf] 
pkbkmf -@_ adf]lhd g]kfn /fi6« a}+saf6  :jLs[lt k|fKt gu/L a}+lsª sf/f]af/ ug{ jf u/fpg 
x'Fb}g .   	

bkmf !% -#_ -v_ 
cg';f/ ;hfo x'g]

9's'6Lsf] sf/f]af/ ;DaGwdf lgDg sfg'gL Joj:yf /x]sf] 5M

bkmf !$ s s;}n] klg 9's'6Lsf] sf/f]af/ ug{ jf u/fpg x'Fb}g . bkmf !%-#_ -v_ 
cg';f/ ;hfo x'g]

bkmf !% -@_ cg';f/sf] ;hfo

s;}n] bkmf %, ^, bkmf & sf] v08 -3_, -3!_, -3@_, -ª_, -r_, -5_, -h_, -em_ / -`_, bkmf *, (, !), !@ jf !$ adf]lhdsf] s'g} 
sfo{ u/]df To:tf] s;'/;Fu ;DalGwt b]xfoadf]lhdsf] lauf] ePdf s;'/sf] dfqfcg';f/ b]xfoadf]lhdsf] s}b / lauf] e/fO{ lauf] adf]lhd 
hl/jfgf x'g] 5 M 

-s_ bz nfv ?k}ofF;Dd lauf] eP Ps jif{;Dd s}b, 

-v_ bz nfv ?k}ofFeGbf a9L krf; nfv ?k}ofF;Dd lauf] eP b'O{ jif{b]lv tLg jif{;Dd s}b, 

-u_ krf; nfv ?k}ofFeGbf a9L Ps s/f]8 ?k}ofF;Dd lauf] eP tLg jif{b]lv rf/ jif{;Dd s}b, 
-3_ Ps s/f]8 ?k}ofFeGbf a9L bz s/f]8 ?k}ofF;Dd lauf] eP rf/ 
jif{b]lv 5 jif{;Dd s}b, 

-ª_ bz s/f]8 ?k}ofFeGbf a9L krf; s/f]8 ?k}ofF;Dd lauf] eP 5 
jif{b]lv cf7 jif{;Dd s}b, 

-r_ krf; s/f]8 ?k}ofFeGbf a9L Ps ca{ ?k}ofF;Dd lauf] eP 
cf7 jif{b]lv bz jif{;Dd s}b, 

5_ Ps ca{ ?k}ofFeGbf a9L hlt;'s} ?k}ofF lauf] eP bz jif{b]lv 
afx| jif{;Dd s}b . 

bkmf !% -#_ cg';f/sf] ;hfo

b]xfoadf]lhdsf] s;'/df b]xfoadf]lhd ;hfo x'g] 5 M 

-s_ bkmf & sf] v08 -s_, -v_, -u_ jf bkmf !# adf]lhdsf] 
s;'/ u/]df lauf] e/fO{ lauf]adf]lhd hl/jfgf / rf/ jif{;Dd 
s}b x'g] 5 . 

-v_ bkmf !@s=, !$s= jf !$v= adf]lhdsf] s;'/ u/]df To:tf] 
s;'/;Fu ;DalGwt b]xfoadf]lhdsf] lauf] ePdf s;'/sf] 
dfqfcg';f/ b]xfoadf]lhdsf] s}b / lauf] e/fO{ lauf]adf]lhd 
hl/jfgf x'g] 5 M 

-!_	 krf; nfv ?k}ofF;Dd lauf] eP Ps jif{b]lv tLg 
jif{;Dd s}b, 

@_ 	 krf; nfv ?k}ofFb]lv kfFr s/f]8 ?k}ofF;Dd lauf] eP 
tLg jif{b]lv kfFr jif{;Dd s}b, 

-#_ 	 kfFr s/f]8 ?k}ofFb]lv krf; s/f]8 ?k}ofF;Dd lauf] eP 
kfFr jif{b]lv ;ft jif{;Dd s}b, 

-$_ 	krf; s/f]8 ?k}ofFeGbf dfly hlt;'s} lauf] eP tfklg 
;ft jif{b]lv gf} jif{;Dd s}b . 

;d:ofx¿

a}+lsª s;'/sf] cg';Gwfg, cleof]hg / Gofo lg¿k0fsf nflu 
ljlzi6Ls/0fsf] cjwf/0ff sfg'gL ¿kdf :jLsf/ ul/Psf] 5}g . 
klxnf] ;+zf]wgn] ljz]if cg';Gwfg 6f]nL u7g ug{ ;Sg] eg] klg 
o;df s'g s'g ljifo, of]Uotf, cg'ej / bvntf ePsf clwsf/Lsf] 
pkl:ylt x'G5 pNn]v 5}g . o;n] cg';Gwfg, cleof]hg / Gofo 
lg¿k0fsf If]qdf gsf/fTds c;/ kfl//x]sf] b]lvG5 . cyjf 
sdhf]/ cg';Gwfg tyf cleof]hgsf sf/0f P]gsf] p2]Zo k"0f{ gx'g] 
cj:yf b]lvG5 .  

lauf]sf cfwf/df $ jif{ dfq s}b x'g] d'n'sL P]gsf] Joj:yf a}+lsª 
s;'/df ldn]sf] 5}g . lauf] glt/L s}bdf a;L /sd gltg]{ k|j[lQ 
a9\b} hfg] x'G5 .    

x'G8Ldfkm{t sf/f]af/ eO/x]sf] cj:yf 5 . pQm sf/f]af/ cj}w / 
u}/sfg'gL elgPsf] 5 . t/ sfg'gL bfo/fdf NofO{ ;hfo ug]{ tyf 
/fh:j k|fKt ug]{tkm{ gLltut df}gtf /x]sf] b]lvG5 . o;n] Psftkm{ 
7uLsf] ck/fw df}nfpg] / csf]{tkm{ k|r"/ /fh:j p7\tLdf 3f6f 
x'g] b]lvG5 . ck/fw ;+lxtfn] a}+lsª s;'/nfO{ ;d]6]sf] b]lvFb}g . 
;+lxtfn] klg a}+lsª s;'/nfO{ ;d]6\g'kg]{ b]lvG5 .  

a}+lsª s;'/;Fu} 3l6t ePsf cGo ck/fwx¿, h:t} M ;/sf/L 5fk 
b:tvt sLt]{, 7uL, ;ª\ul7t ck/fw cflbdf jfl0fHo Ohnf;df 
cleof]u kq bfo/ ug{ g;lsg] eO{ tL s;'/df ;DalGwt lhNnf 
cbfntdf cleof]u kq bfo/ ug{'kg]{ ePsfn] Pp6} ljifo;Fu 
;DalGwt sf/afxL÷Gofo lg¿k0f 5l/P/ x'g] ;d:of ePsf] . 

a}+lsª s;'/ k|foM ;ª\ul7t ¿kdf x'g] / w]/} hgf s;'/df ;+nUg x'g] 
eP klg cg';Gwfgsf qmddf s]xL JolQmdfq kqmfp kg]{ / xbDofb 
;d]tsf sf/0fn] ubf{ cGo s;'/bf/x¿ pk/ kqmfp u/L aofg u/fpg] 
sfo{ x'g gkfpFb} d'2f rnfpg'kg]{ afWotf ePsf] .  

a}+s tyf ljQLo ;+:yfx¿n] d'2f ljrf/fwLg /x]s} avtdf klg 
a}+ssf] n]gf /sd cleo'Qm kIfaf6 bflvnf x'g cfPdf c;'n 
pk/ u/L lng] k|0ffnLn] ubf{ km};nf x'Fbf s;'/ sfod ug]{ sfo{df 
gsf/fTds c;/ kg]{ u/]sf] . 

jfl0fHo Ohnf;af6 ;Dkfbg x'g] Gofo If]q ;dGjo ;ldlt / 
Ohnf; Joj:yfkg ;ldltx¿sf] cf}krfl/s :j¿k ljsf; ug]{ 
sfg'gL Joj:yf gePsf] .    	

kmhL{ Good for Payment cheque hf/L u/]sf]df r]s afpG;df 
bfaL lng] ls a}+lsª ;DklQsf] xfgL gf]S;fgL u/]sf]df bfaL lng] xf] 
< :ki6 Joj:yf / lgb]{zg gePsf] .  

d'2f cleof]hg gx'Fb} cg';Gwfgdf ;xof]u u/L shf{ /fkm;fkm 
ug]{, Credit Clearance Certificate k|fKt u/]sf k|ltjfbLnfO{ 
P]gsf] bkmf @^ adf]lhdsf] ;hfosf] dfubfaLdf 5'6 lbg ;lsg], 
g;lsg]df :ki6 gePsf] .  	

ljb]zL JolQmn] ljb]zL u|fxssf] ljb]zdf /x]sf] vftfsf] /sd 
kmhL{ ATM CARD k|of]u u/L g]kfnsf] a}+ssf] ATM d]l;gaf6 
/sd lgsfn]sf]df kLl8t klxrfg x'g g;sL Ifltk"lt{sf] bfaL lng 
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;d:of /x]sf] .  

a}+lsª s;'/sf] hl6ntf / k|fljlwstfsf af/]df cg';Gwfg, 
cleof]hg / Gofo lg¿k0f ug]{ hgzlQmdf kof{Kt 1fgsf] cefj 
/x]sf sf/0f cg';Gwfg, cleof]hg / Gofo lg¿k0fdf x'g'kg]{ hlt 
k|efjsfl/tf gb]lvPsf] .  

h;n] hlt vfPsf] jf gf]S;fg k'¥ofPsf] 5, ;f] dfq e/fpg] bfaL 
lng'kg]{df ;a} k|ltjfbLnfO{ hgxL ;a} lauf] e/fpg] dfubfaLsf 
sf/0f e/fpg'kg]{ lauf] gf]S;fgL lauf] eGbf s}of}+ u'0ff a9L eO{ bfaL 
gk'Ug] cj:yf b]lvPsf] .  

lwtf] d"Nofª\sgtkm{ ;dosf] cGt/fndf sf/f]af/sf] ptf/r9fj;Fu} 
d"Nofª\sg km/s kg{ ;Sg] ePsfn] klxnf] / bf];|f] d"Nofª\sgstf{sf] 
l/kf]6{dWo] s'gnfO{ ;xL dfGg] :ki6 lgb]{zg gePsf] .  

ljz]if1tfsf] cefjn] a}+lsª s;'/sf] cg';Gwfgdf ;/sf/L 
jlsnn] k|efjsf/L lgb]{zg ug{ g;s]sf] / cleof]hg Pj+ ax; 
k}/jL k|lt/Iffdf klg ck]Iffs[t k|efjsfl/tf x'g g;s]sf] .

dfly pNn]v ul/Psf sfg'gL Joj:yfx¿ a}+lsª s;'/ tyf ;hfo 
P]g, @)^$ df plNnlvt Joj:yfx¿ x'g\ . plNnlvt Joj:yfsf 
cltl/Qm a}+s tyf ljQLo ;+:yfx¿n] a}+lsª s;'/af6 aRgsf 
nflu yk lgDg sfo{x¿ ;d]t ug{'kb{5 M

kl5Nnf] ;do s]xL a}+s tyf ljQLo ;+:yfsf ;~rfnsx¿ a}+lsª 
s;'/cGtu{t ;hfo sfl6/x]sf 5g\, sltkosf] d'2f rln/x]sf] 5 . 
lsg To:tf] eof] t < lsgeg] g]kfn /fi6« a}+sn] agfPsf] a}+s tyf 
ljQLo ;+:yf;DaGwL P]g, @)&# nfu" eO;Sbf klg a}+s tyf ljQLo 
;+:yfsf ;~rfnsx¿n] ug{ gx'g] sfd u/] . /fi6« a}+sn] @)&% 
;fn b]lv hf/L u/]sf] lgb]{lzsfn] a}+s tyf ljQLo ;+:yfx¿nfO{ 
lgDg sfo{x¿ ug{ /f]s nufPsf] 5, h;nfO{ kfngf u/]df a}+lsª 
s;'/af6 aRg ;lsG5 M  

-!_	 Jofkf/ ug]{ p2]Zon] dfn;fdfg vl/b–laqmL ug{ jf cfˆgf] 
k|of]hgsf lgldQ cfjZos kg]{ afx]s ejg lgdf{0f jf 
crn ;DklQ vl/b ug{ x'Fb}g .

-@_	 cfˆgf] ;]o/sf] ;+/If0fdf shf{ lbg x'Fb}g .

-#_	 ;+:yfks, ;~rfns, r'Qmf k'FhLsf] Ps k|ltzt jf ;f]eGbf 
a9L ;]o/ lnPsf] JolQm, sfo{sf/L k|d'v jf To:tf JolQmsf] 
kl/jf/sf] ;b:o jf ;~rfns dgf]gLt jf lgo'lQm ug]{ 
clwsf/ kfPsf] kmd{, sDkgL jf ;+:yfnfO{ shf{ jf ;'ljwf 
k|bfg ug{ x'Fb}g .

-$_	 ;+:yfks, ;~rfns, r'Qmf k'FhLsf] Ps k|ltzt jf 
;f]eGbf a9L ;]o/ lnPsf] JolQm, sfo{sf/L k|d'v jf To:tf 
JolQmsf] kl/jf/sf ;b:o jf d}g]lhª\ Ph]G6 jf ;~rfns 
dgf]gLt ug]{ clwsf/ kfPsf] JolQm, kmd{, sDkgL jf ;+:yfsf] 
pNn]Vo :jfldTj jf ljQLo :jfy{ ePsf] s'g} kmd{, sDkgL 
jf ;+:yfnfO{ s'g} lsl;dsf] shf{ jf ;'ljwf k|bfg ug{ x'Fb}g .

-%_	 Pp6} u|fxs, sDkgL, Ps} ;d"xsf] sDkgL jf ;fem]bf/L kmd{ 
;Da4 JolQmnfO{ cfˆgf] k'FhLsf]ifsf] /fi6« a}+sn] tf]lslbPsf] 
k|ltzteGbf a9L x'g] u/L shf{ jf ;'ljwf k|bfg ug{ x'Fb}g . 
o; v08sf] k|of]hgsf] nflu æPs} ;d"xÆ eGgfn] /fi6« a}+sn] 
;do ;dodf lgb]{zg hf/L u/L tf]lslbPadf]lhdsf] ;Da4 
JolQm, sDkgLx¿ ;fem]bf/L kmd{ cflbsf ;d"x x'g\ . =

-^_	 ;+:yfks, ;~rfns jf sfo{sf/L k|d'v hdfgt a;L s'g} 
JolQm, kmd{, sDkgL jf ;+:yfnfO{ s'g} lsl;dsf] shf{ lbg 
x'Fb}g .

-&_	 o; P]gsf] cwLgdf /xL /fi6« a}+saf6 s, v / u ju{sf] 
ljQLo sf/f]af/ ug{ :jLs[lt kfPsf] a}+s jf ljQLo ;+:yfsf] 
lwtf]kqdf nufgL ug{ x'Fb}g .

-*_	 /fi6« a}+sn] tf]lslbPsf] ;LdfeGbf a9L /sd cGo ;+:yfsf] 
;]o/ k'FhLdf nufgL ug{ kfOFb}g .

-(_	 a}+s jf ljQLo ;+:yfx¿ Ps cfk;df ldnL ljQLo sf/f]af/df 
s'g} lsl;dsf] Psflwsf/ jf cGo s'g} lsl;dsf] lgolGqt 
cEof; sfod ug{ kfOFb}g .

-!)_	cfkm}n] gfhfoh nfe lng] lgotn] ljQLo If]qsf] 
k|lt:kwf{Tds jftfj/0fdf s[lqd cj/f]w v8f x'g] s'g} klg 
lsl;dsf] sfo{ ug{ x'Fb}g .

-!!_	bkmf %@ adf]lhdsf] a}+lsª tyf ljQLo 
sf/f]af/safx]s cfkm}n] jf Ph]G6, ;fem]bf/ jf ;x:jfldTj 
ePsf] JolQmsf] x}l;otn] yf]s tyf v'›f Jofkf/, j:t' lgdf{0f 
-Dofg'̂ ofSrl/ª_, oftfoft, s[lif, vfgL, lgdf{0f Joj;fo jf 
o:t} cGo Joj;fo ;~rfng ug{ x'Fb}g . t/ a}+s jf ljQLo 
;+:yfn] cfˆgf] shf{ c;'nL ug{ c:yfoL ¿kdf To:tf] sfd 
sf/afxLx¿ ;~rfng ug{ jf To;df ;xefuL x'g ;Sg] 5 . 

-!@_	cfˆgf] lgoldt a}+lsª tyf ljQLo sf/f]af/ ;~rfng ug{ 
cfjZos ePsf] jf a}+s jf ljQLo ;+:yfnfO{ lbPsf] jf 
lnO/fv]sf] lwtf] w/f}6Lsf] aGbf]a:tsf nflu cfjZos 
ePsf]df afx]s j:t'sf] vl/b–laqmL ug{ jf ;§fk§f ug{ 
x'Fb}g .

-!#_	;ª\sng jf ljlgdosf nflu k|fKt ul/Psf ljlgdo kq 
jf bkmf %@ df pNn]v ePsf] Joj;fo;Fu ;DalGwt 
Joj;foafx]s s'g} Jofkf/ jf cGo JolQmsf nflu j:t' 
vl/b–laqmL ug]{ jf ;§fk§f ug]{ Joj;fo ug{ x'Fb}g .

-!$_	/fi6« a}+sn] ;do ;dodf a}+s jf ljQLo ;+:yfsf] k'FhL 
/sdsf cfwf/df lgwf{/0f u/]sf] cf};t k|ltzteGbf a9L x'g] 
u/L s'g} klg crn ;DklQ vl/b ug{ jf cGo s'g} lsl;dn] 
k|fKt ug{ jf To;df s'g} xs k|fKt ug{ x'Fb}g . t/ a}+s jf 
ljQLo ;+:yfnfO{ s'g} shf{sf] lwtf] w/f}6Lafkt jf C0f 
e'QmfgL gePsf] cj:yfdf lwtf]afkt s'g} crn ;DklQ 
:jLsf/ ug{ tyf To:tf] crn ;DklQ laqmL gu?Gh]n ;f] 
;DklQ wf/0f u/L /fVg afwf k'¥ofPsf] dflgg] 5}g .

-!%_	a}+s jf ljQLo ;+:yfn] ug{ gx'g] egL /fi6« a}+sn] ;do 
;dodf tf]s]sf cGo sfo{ ug{ x'Fb}g .

cGTodf a}+lsª s;'/ tyf ;hfo P]g, @)^$ n] d"ntM vftfjfnf, 
C0fL, a}+ssf sd{rf/L, a}+s Joj:yfks, ;xsf/L ;~rfns tyf 
;b:ox¿, l9s'6L v]Ng], v]nfpg] sfo{ nufotsf If]qx¿ ;d]6L 
a}+lsª s;'/sf] sfo{sf] pNn]v u/]sf] 5 eg] a}+sdf sfo{/t sd{rf/L, 
a}+s Joj:yfksx¿n] ;f] a}+lsª s;'/ P]gn] Joj:yf u/]sf] eGbf 
cem a9L a}+s tyf ljQLo ;+:yf ;DaGwL P]g, g]kfn /fi6« a}+s P]g 
/ lgb]{zgfTds Joj:yfsf] dfly pNn]v ePadf]lhd kfngf ug{'kg]{ 
x'G5 .

***
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!= ljifo k|j]z

t/ntf eg]sf] jxg ;Sg] u'0f xf] . ;DklQcGtu{t t/ntf eGgfn] 
cfjZos k/]sf avt k|of]udf Nofpg ;lsg] ;DklQ eGg] 
a'lemG5 . gub ;jf{lws t/n ;DklQ xf] . Jofj;flos hut\df 
gub jf rfx]sf] ;dodf t'?Gt} gubdf kl/0ft ug{ ;lsg] ;DklQnfO{ 
t/n ;DklQ elgG5 . a}+lsª Joj;fodf gubsf] dfq sf/f]af/ 
x'g] x'Fbf a}+ssf] ;Dk"0f{ ;DklQ t/n ;DklQ xf] ls eGg] efg x'g 
;Sb5 . t/ a}+sn] u|fxsx¿nfO{ shf{sf ¿kdf k|jfx u/]sf] /sd 
/ cGo bL3{sfnLg k|s[ltsf] nufgL dfu ug]{ lalQs} t'?Gt k|fKt 
gx'g] x'Fbf To:tf ;DklQx¿ t/n ;DklQ xf]Ogg\ . To;} u/L a}+ssf] 
:jfldTjdf /x]sf] hUuf tyf ejg, sDKo'6/, kmlg{r/nufotsf 
;DklQx¿ klg t/n ;DklQ xf]Ogg\ . a}+s;Fu /x]sf] gub, s]Gb|Lo 
a}+snufot cGo a}+sx¿df /x]sf] a}+s df}Hbft, ;/sf/L tyf cGo 
ljQLo pks/0fx¿df ul/Psf] nufgL h:tf ;DklQx¿ a}+ssf t/n 
;DklQ x'g\ . g]kfn /fi6« a}+sn] a}+s tyf ljQLo ;+:yfx¿n] sfod 
/fVg'kg]{ Go"gtd t/n ;DklQsf] ;Ldf tf]lslbg] ub{5 . jt{dfg 
;dodf a}+lsª If]qn] t/ntf cefjsf] ;fdgf ul//x]sf] 5 .

@= t/ntfsf] ;|f]t

cy{tGqdf d'b|fsf] k"lt{ t/ntfsf] ;|f]tsf ¿kdf /xg] ub{5 . vf; 
;do ljGb'df /x]sf] d'b|fsf] df}Hbft g} d'b|fsf] k"lt{ xf] . k/Dk/fut 
¿kdf sfg'gL u|fXo gf]6 tyf l;Ssf / dfu lgIf]knfO{ d'b|fsf] k"lt{sf 
¿kdf lnOPsf] eP tfklg cw'lgs wf/0ffcg';f/ JolQmut ¿kdf 
/x]sf] ;Dk"0f{ t/n ;DklQx¿sf] ;ld>0f g} d'b|f xf] . 

cy{zf:qL h]=Pd= lsG;sf cg';f/ d'b|fsf] s'n k"lt{ ;/sf/L 
gLltdf e/ kb{5 / o;nfO{ b]zsf] s]Gb|Lo a}+sn] lgwf{/0f ub{5 . 
o;cGtu{t l;Ssf, gf]6 tyf dfu lgIf]k kb{5g\ . of] kl/0ffd lglZrt 
cjlwsf nflu s]Gb|Lo a}+sn] tf]s]cg';f/ x'g] ub{5 . ldN6g 
k|mfO8Dofgsf cg';f/ s'g} ;do If0fdf d'b|fsf] k"lt{ eg]sf] rng–
rNtLdf hgtf;Fu /x]sf] d'b|f, pgLx¿sf] a}+sdf /x]sf] dfu lgIf]kx¿ 
/ jfl0fHo a}+sx¿;Fu /x]sf ;do lgIf]kx¿ x'g\ . ;ª\If]kdf d'b|fsf] 
k"lt{ eGgfn] ;j{;fwf/0f;Fu /x]sf] gub / 5f]6f] ;dodf gubdf 
kl/0ft ug{ ;lsg] ;DklQx¿sf] of]u xf] . 

pRr zlQm d'b|fsf] cfk"lt{n] cy{tGqdf t/ntfsf] cj:yf lgwf{/0f 
ub{5 . pRr zlQm d'b|fcGtu{t ;j{;fwf/0fx¿;Fu /x]sf] gub d'b|f, 
a}+sx¿n] s]Gb|Lo a}+sdf hDdf ug'{kg]{ cfjZos df}Hbft / a}+sx¿;Fu 

/x]sf] cltl/Qm df}Hbft kb{5 . pRr zlQm d'b|fs} cfwf/df 
a}+sx¿sf] ;fv l;h{gf Ifdtf lgwf{/0f x'g] ub{5 . g]kfn /fi6« a}+sn] 
d'b|fsf] k"lt{nfO{ ;ª\s'lrt d'b|fk|bfo -M1_ / lj:t[t d'b|fk|bfo -M2 

/ M3_ u/L b'O{ efudf afF8]sf] 5 . ;ª\s'lrt d'b|fk|bfocGtu{t 
;j{;fwf/0fx¿;Fu /x]sf] d'b|f / rNtL lgIf]kdf /x]sf] /sd kb{5 . 
lj:t[t d'b|fk|bfonfO{ b'O{ efudf afFl8Psf] 5 . h;dWo] M2 cGtu{t 
;ª\s'lrt d'b|fk|bfo / art tyf d'2tL lgIf]kdf /x]sf] /sd tyf 
M3 cGtu{t M2 / a}+sx¿;Fu /x]sf] ljb]zL d'b|fsf] lgIf]k kb{5 . 

dflysf] ljZn]if0faf6 of] :ki6 x'G5 ls t/ntfsf] k|d'v ;|f]t d'b|fsf] 
k"lt{ xf], h;nfO{ sfg'gL u|fXo d'b|f / a}+sdf /x]sf] lgIf]kn] lgwf{/0f 
ub{5 . g]kfnsf] cy{tGqdf ;do ;dodf t/ntfsf] cj:yfdf 
ptf/r9fj cfPsf] kfOG5, h;nfO{ g]kfn /fi6««« a}+sn] hf/L ug]{ 
df}lb|s gLlt / To;sf] ;dLIffn] k|:6 kfb{5 . 

#= g]kfndf ljleGg ;dodf b]vf k/]sf] t/ntf ;d:of / g]kfn 
/fi6« a}+sn] lnPsf] gLlt

g]kfn /fi6««« a}+ssf] cfly{s jif{ @)^^÷^& sf] df}lb|s gLltsf] 
dWofjlw ;dLIffcg';f/ lj:t[t d'b|fk|bfonfO{ cy{tGqsf] ;du| 
t/ntf dfkg ug]{ ;"rssf ¿kdf lnOg] ul/G5 . ;dLIff cjlwdf 
v'b j}b]lzs ;DklQdf sdL tyf ;fwg kl/rfngsf] t'ngfdf 
k'FhLut vr{df lj:tf/ x'g g;s]sfn] g]kfn ;/sf/ dflysf] v'b 
bfaL ?= !# ca{ $ s/f]8 -!@=$ k|ltzt_ n] 36]sf] x'Fbf ;du| 
df}lb|s t/ntfdf sdL cfPsf] cfFsng ub}{ g]kfn ;/sf/sf] 
k'FhLut vr{df lj:tf/ x'g yfn]kl5 df}lb|s t/ntf a9\g] cg'dfg 
ul/Psf] lyof] . t/ntf ;d:ofnfO{ ;Daf]wg ug{ tTsfnLg gLltut 
Joj:yfx¿df lgDgfg';f/sf kl/jt{gx¿ ul/Psf] lyof] –

	ljQLo :yfloTj sfod ug{ tyf t/ntf Joj:yfkgsf nflu 
a}+s tyf ljQLo ;+:yfx¿sf] ljQLo ;fwgsf] ;|f]t / pkof]udf 
;Gt'ng ldnfpg cfjZos x'g] x'Fbf cfly{s jif{ @)^^÷^& 
sf] df}lb|s gLltdf j}wflgs t/ntf cg'kft;DaGwL gofF 
Joj:yf nfu" ul/Psf]df To;nfO{ lg/Gt/tf lbOPsf] lyof] . 

	shf{ k|jfxsf] j[l4b/ pRr /x] klg a}+lsª If]qsf] shf{ 3/–
hUuf, l/on:6]6 tyf pkef]utkm{ a9L s]lGb|t /x]sfn] shf{sf] 
clws]lGb|t hf]lvdnfO{ Go"gLs/0f ub}{ cg'TkfbgzLn 
If]qtkm{sf] shf{nfO{ pTkfbgd"ns If]qtkm{ k|jflxt ug{ 3/–
hUuf tyf l/on:6]6 tkm{sf] shf{df ;Ldf;d]t tf]lsPsf] 
lyof] .

t/ntf ;d:of M sf/0f, k|efj / 
;dfwfgsf pkfox¿ 

?

o'j/fh l3ld/]*

* k|aGws, /fli6«o jfl0fHo a}+s
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cfly{s jif{ @)^^÷^& sf] df}lb|s gLltn] pTkfbgd"ns If]qtkm{ 
k|jflxt shf{df ;Ldf nufPsf sf/0f cfly{s jif{ @)^&÷^* sf] 
df}lb|s gLltsf] cw{jflif{s ;dLIff;Dd cfOk'Ubf jfl0fHo a}+sx¿sf] 
lgIf]k kl/rfng / shf{ k|jfxlar cl3Nnf] jif{sf] t'ngfdf s]xL 
;Gt'ng sfod x'g k'u]sf] lyof] . ;Fu;Fu} shf{ ;+/rgfnfO{ x]bf{ 
pTkfbgzLn If]qtkm{ shf{ k|jfx a9\b} uPsf] b]lvPsf] lyof] .

g]kfn /fi6« a}+sn] u/]sf] df}lb|s gLltsf] cw{jflif{s ;dLIffcg';f/ 
cf=j= @)^*÷^(, @)&)÷&! / @)&&÷&* df cy{tGqdf clws 
t/ntfsf] cj:yf lyof] eg] cf=j= @)^(÷&), @)&!÷&@ / 
@)&$÷&% df t/ntf ;ª\s'rgsf] cj:yf /x]sf] lyof] . 

$= jt{dfg t/ntf ;d:of / g]kfn /fi6« a}+ssf] ;dLIff

cfly{s jif{ @)&*÷&( sf] df}lb|s gLltsf] klxnf] q}dfl;s 
;dLIffdf cfly{s k'g?Tyfgsf] r/0fdf shf{sf] dfu al9/x]sf] 
/ o:tf] shf{sf] 7'nf] lx:;f cfoft e'QmfgLdf vr{ eO/x]sf] t/ 
ljk]|if0f cfk|jfx ck]lIft ¿kdf a9\g g;ls/x]sfn] afXoIf]q 
:yfloTjdf bafa sfod} /xg] / a}+s tyf ljQLo ;+:yfx¿sf] lgIf]k 
kl/rfngsf] t'ngfdf shf{ lj:tf/ clws /x]sfn] t/ntfdf rfk 
kg]{ l:ylt b]lvPsf] pNn]v ul/Psf] 5 .

To;} u/L cfly{s k'g?Tyfgn] ult lng yfn];Fu} shf{ k|jfx / 
cfoft pRr b/n] a9]sf] / ;f]cg';f/ a9\bf] shf{ dfunfO{ 
Jojl:yt ug]{, ;fwg kl/rfngsf] bfo/f a9fpg] / pTkfbgzLn 
lqmofsnfkx¿df ;|f]tsf] cefj x'g glbg] tkm{ ;hu /x]sf] pNn]v 
ub}{ kl5Nnf] ;do zf]wgfGt/ l:Yfltdf k/]sf] rfk / d'b|f:kmLltdf 
kg{ ;Sg] bafanfO{ Wofgdf /fvL df}lb|s Joj:yfkgnfO{ k|efjsf/L 
agfOg] atfOPsf] 5 .

pQm ;dLIffdf cf=j= @)&*.)&( sf] ;'?jftb]lv g} cy{tGqsf 
j}b]lzs Jofkf/, zf]wgfGt/, ljk|]if0f cfk|jfx, t/ntf cj:yf 
h:tf dxŒjk"0f{ cfly{s ;"rsx¿df gsf/fTds ;ª\s]t b]vf 
k/]sf] :jLsf/ ub}{ /f]huf/Lsf nflu ljb]lzg] sfdbf/ g36] tfklg 
ljk|]if0fdfkm{t lelqg] /sd Go"g aLhsLs/0f, ;'g, rfFbLnufot 
j:t'x¿sf] u}/sfg'gL cf];f/k;f/, k'FhL knfog, g]kfnLx¿åf/f 
ljb]zdf nufgL h:tf sf/0fx¿n] 3l6/x]sf] x'g ;Sg] cfFsng 
ul/Psf] 5 . 

art lgIf]ksf] k|d'v cfwf/ xf] eg] artnfO{ cfDbfgL / pkef]usf] 
:t/n] lgwf{/0f ub{5 . kl5Nnf] ;dodf g]kfnsf] cf}Bf]lus pTkfbg 
36\b} hfg', Jofkf/d'vL cy{tGq -To;df klg cfofltt j:t'x¿_ 
sf] ljsf; x'g', s[lif pTkfbgdf j[l4 x'g g;Sg' h:tf sf/0fx¿n] 
g]kfnLx¿sf] cfosf] k|d'v ;|f]t ljk|]if0f aGg k'u]sf] 5 . ljk|]if0faf6 
k|fKt /sd g]kfnLx¿sf] cfDbfgL xf] . pQm cfDbfgLsf] 7'nf] lx:;f 
pkef]udf vr{ x'g] / pkef]u ul/g] j:t'x¿ klg cfofltt g} x'g] 
x'Fbf cGttf]uTjf pQm /sd aflxl/P tfklg pQm /sd ljk|]if0fdfkm{t 
cf}krfl/s If]qaf6 lelqPdf s]xL ;do a}+lsª Rofgnleq} /xg] 
x'Fbf o;n] t/ntf k|jfxdf ;sf/fTds e"ldsf v]Nb5 .

%= t/ntf cefjsf sf/0fx¿

cy{tGqdf t/ntfdf sdL cfpg] d"ne"t sf/0fx¿nfO{ aF'bfut 
¿kdf lgDgfg';f/ pNn]v ug{ ;lsG5 M 

s=	 ljk|]if0f cfk|jfxdf sdL cfpg' M ut cf=j=sf] klxnf] rf/ 
dlxgfdf !!=@ k|ltztn] j[l4 ePsf] ljk|]if0f cfk|jfxdf o; 
cf=j=sf] ;f]xL cjlwdf &=% k|ltztn] sdL cfof] . o; 
cjlwdf rfn' vftf ?= !%! ca{ &) s/f]8 / zf]wgfGt/ 
?=&^ ca{ !$ s/f]8 3f6fdf /x]sf] 5 . kmn:j¿k a}+sx¿sf] 
lgIf]kdf ut jif{ h:t} u/L j[l4 x'g ;s]g / t/ntf cefj 
;[hgf eof] .

v=	 cfoftdf j[l4 x'g' M kl5Nnf] Ps jif{eGbf nfdf] ;dob]lv 
ljZjJofkL ¿kdf km}lnPsf] sf]/f]gfsf] k|efj sd x'gf;fy 
pQm cjlwdf :yug ul/Psf] dfudf j[l4 x'g uO{ cfoftdf 
j[l4 x'Fbf :jb]zL d'b|f aflxl/of] . cfly{s jif{ @)&*÷&( sf] 
klxnf] qodf;df cfoft ^#=& k|ltztn] j[l4 eO{ ?= $&* 
ca{ %@ s/f]8 k'Uof] . ;f]xLcg'¿k :jb]zL d'b|f aflxl/P/ 
Jofkf/ 3f6f %*=# k|ltztn] j[l4 eO{ ?= $!# ca{ $& 
s/f]8 k'Uof] . 

u=	 k'FhLut vr{ gx'g' M o; cjlwdf /fh:j ;ª\sngdf sdL 
cfPsf] 5}g t/ ;ª\slnt /sd vr{ gx'Fbf pQm /sd ;/sf/L 
9's'6Ldf g} ylGsP/ ahf/df k|jfx x'g ;s]g . cfly{s jif{ 
@)&*÷&( sf] # dlxgfdf ;ª\3Lo ;/sf/sf] s'n ;fwf/0f 
tyf k'FhLut vr{ ?= @#$ ca{ %@ s/f]8 / /fh:j ;ª\sng 
?=@%% ca{ $ s/f]8 /x]sf]n] o;sf] k'i6L ub{5 . 

3=	 a}+sx¿n] lgIf]k kl/rfngsf] t'ngfdf shf{ nufgL a9L ug'{ 
M cfly{s jif{ @)&*÷&( sf] klxnf] tLg dlxgfdf a}+s 
tyf ljQLo ;+:yfaf6 lghL If]qtkm{ k|jfx ePsf] shf{ &=& 
k|ltztn] j[l4 eO{ ?= $#(( ca{ *$ s/f]8 k'u]sf] 5 . t/ 
lgIf]k kl/rfng eg] !=@ k|ltztn] dfq j[l4 eO{ ?= $&!* 
ca{ *# s/f]8 k'u]sf] 5, h;sf sf/0fn] klg a}+sx¿;Fu yk 
nufgL ug{ t/ntfsf] cefj l;h{gf ePsf] 5 .

pk/f]Qmfg';f/sf sf/0fx¿ g} cGo ;fdfGo cj:yfdf eGbf 
jt{dfg cj:yfdf t/ntf cefj b]lvg'sf d'Vo sf/0fx¿ 
x'g\ . t/ t/ntfnfO{ k|efj kfg]{ bL3{sfnLg sf/0fx¿ w]/} x'g 
;Sb5g\ . To;df cfjZostfg';f/ :jb]z d} j:t'x¿ pTkfbg 
x'g g;Sg', x'08Ldfkm{t sf/f]af/ x'g', cfofltt j:t'x¿sf] Go"g 
aLhsLs/0f x'g', cfly{s sf/f]af/x¿ a}+lsª Rofgndfkm{t ug]{ 
afgLsf] ljsf; eOg;Sg', a}+lsª kx'Frdf j[l4 gx'g', a}+lsª r]tgf 
/ 1fgsf] cefj x'g', cy{tGqdf u}/sfg'gL sf/f]af/ / n]gb]g x'g' 
h:tf sf/0fx¿n] bL3{sfnLg ¿kdf t/ntf k|jfxdf gsf/fTds 
c;/ kfl//x]sf x'G5g\ . 

^= t/ntf cefjsf] k|efj

hLjgsf nflu kfgL / OlGhgsf nflu OGwgsf] hlt cfjZostf 
kb{5, Tolt g} rnfodfg cy{tGqsf nflu t/ntfsf] cfjZostf 
kb{5 . clxn]sf] df}lb|sLs/0fsf] ;dfhdf d'b|fsf] cefjdf cfly{s 
ultljlwx¿ ;~rfng ug{ sl7g x'g] ub{5 . t/ntfsf] k|efj b]zsf] 
9's'6Lb]lv 3/sf] r'nf];Dd kg]{ u5{ . h;nfO{ lgDgfg';f/ pNn]v 
ug{ ;lsG5 M

s=	 k'FhLsf] d"Nodf j[l4 M nufgLsf nflu dfu ul/g] C0fdf 
lnOg] Aofh k'FhLsf] d"No xf] . nufgL of]Uo k'FhLsf] k"lt{sf] 
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t'ngfdf dfudf j[l4 ePsf] cj:yfdf Aofhb/ a9\g] ub{5 . 
Aofhb/sf] j[l4n] artstf{df ;sf/fTds k|efj kf/] tfklg 
art cfDbfgLsf] :t/df e/ kg'{ / nufgLsf] cefjdf 
cfDbfgLdf j[l4 gx'g] x'Fbf Aofhb/sf] j[l4n] nufgLsf] 
nfut a9fO{ cy{tGqdf gsf/fTds k|efj kfb{5 .

v=	 cfly{s lqmofsnfkdf ;ª\s'rg M cfly{s ultljlw ;~rfng 
ug{ k'FhLsf] cfjZostf kb{5 eg] k'FhLsf] k|d'v ;|f]t a}+s 
tyf ljQLo ;+:yfx¿;Fu /x]sf] lgIf]k xf] . t/ntf cefjsf] 
;dodf a}+sx¿n] shf{sf] ¿kdf ug]{ t/ntf k|jfxdf sdL 
cfpFbf pBf]u, Jofkf/, snsf/vfgf h:tf pTkfbgd"ns 
If]q tyf 3/, hUuf, ;]o/, uf8L vl/b h:tf pkef]Uo If]qsf 
nflu k'FhLsf] cefj x'g uO{ cly{s lqmofsnfkdf ;ª\s'rg 
cfpFb5 .

u=	 /fh:j ;ª\sngdf sdL M /fh:jsf] k|d'v ;|f]t s/ xf] . 
cfly{s lqmofsnfkdf dGbL cfpFbf Jofkf/ Joj;fo tyf 
/f]huf/Ldf sdL cfO{ cfDbfgL 36\b5 . kmn:j¿k k|ToIf / 
ck|ToIf s/ /fh:j ;ª\sngdf sdL cfpFb5 . 

3=	 d"Noj[l4 M clws t/ntfnfO{ Joj:yfkg ug{ g;s]df dfu 
kIfaf6 x'g] d"Noj[l4 x'G5 eg] t/ntf cefjsf] cj:yfdf 
pTkfbg nfut a9\g uO{ k"lt{ kIfaf6 x'g] d"Noj[l4 x'G5, 
h;n] 3/sf] r'nf];Dd k|efj kfb{5 .

ª=	 e'QmfgL ;Gt'ngdf ;d:of M v'nf cy{tGqdf :jb]zL 
pTkfbgsf] d"Noj[l4 x'Fbf Psflt/ lgof{t 36\5 eg] csf{lt/ 
ljb]zL j:t' t'ngfTds ¿kdf ;:tf] kg]{ x'Fbf cfoft a9\5, 
h;n] e'QmfgL ;Gt'ngdf gsf/fTds k|efj kfb{5 .

&= ;dfwfgsf pkfox¿

/f]usf] sf/0f h] xf], pkrf/ ToxLFaf6 ;'? ug'{kb{5 . clxn]sf] 
t/ntf ;d:ofsf k|d'v b'O{ sf/0f – pkef]Uo j:t'x¿sf] cfoftdf 
j[l4 / k'FhLut vr{sf] sdL xf] . xfn b]lvPsf] ljk|]if0f cfk|jfxsf] 
sdL cfoftLt j:t'sf] Go"g aLhsLs/0fsf] kl/0fd xf] . t;y{ 
Go"g t/ntf ;d:ofsf] ;dfwfg o;s} jl/kl/ /x]/ vf]Hg'kg]{ x'G5 . 
h;nfO{ lgDgfg';f/ pNn]v ug{ ;lsG5 M 

cNksfnLg pkfox¿

s=	 ljnfl;tfsf j:t'x¿sf] cfoftdf ;Ldf lgwf{/0f M sf/ 
w]/}sf nflu ljnfl;tfsf] j:t' eP tfklg s]xLsf nflu Tof] 
cTofjZos j:t' x'g ;Sb5 . t/ ljsf;f]Gd'v d'n'ssf 
gful/sx¿sf nflu dxFuf] sf/ ljnfl;tfsf] j:t' xf] . 
t;y{ dxFuf sf/, df]afOn, df]6/;fOsn h:tf j:t'x¿sf] 

cfoftdf ;Ldf lgwf{/0f ug'{kb{5, h;n] xfd|f] s]xL cfDbfgL 
:jb]zd} /xg uO{ t/ntf k|jfxdf ;xhtf NofpFb5 . 

v=	 k'FhLut vr{df j[l4 M clxn]sf] cj:yfdf /fh:jsf ¿kdf 
;ª\sng u/]sf] /sd ahf/df gcfO{ ;/sf/L 9's'6Ldf 
ylGsP/ a;]sf] 5 . ;/sf/n] ah]6df pNn]v u/]sf ljsf; 
lgdf{0fsf sfdx¿ ;dod} ;'? u/L To;sf] e'QmfgL lbFb} uPdf 
To;n] ahf/df d'b|fsf] k|jfx a9fpF5 / t/ntf ;xh x'Fb} 
hfG5 . 

u=	 t/ntf Joj:yfkgsf pks/0fx¿ v's'nf] kfg'{ M clgjfo{ 
gub cg'kft, j}wflgs t/ntf cg'kft, a}+s b/, shf{ lgIf]k 
cg'kft cflb t/ntf Joj:yfkgsf pks/0fx¿ x'g\ . jt{dfg 
cj:yfdf ljBdfg cg'kftx¿sf] b/ s]xL v's'nf] kf/]/ klg 
cNksfnLg t/ntf ;d:of ;dfwfg ug{ ;lsG5 .

bL3{sfnLg pkfox¿

jt{dfg cfly{s ;+/rgf tyf ;fdflhs ;f]rdf kl/jt{g g} t/ntf 
;d:of ;dfwfgsf] bL3{sfnLg pkfo x'g ;Sb5 . h;cGtu{t :jb]zL 
pTkfbg a9fpg], j}b]lzs j:t' tyf ;]jfdflysf] k/lge{/tf sd ug]{, 
oyfy{ nfutsf cfwf/df lan hf/L ug]{ Joj:yf ug]{, s/ ;ª\sngdf 
oyfy{tf / kf/blz{tf sfod ug]{, u}/sfg'gL sf/f]af/nfO{ lgoGq0f 
ug]{, a}+s tyf ljQLo If]qsf] kx'Frdf j[l4 Nofpg], ;j{;fwf/0fdf 
ljQLo r]tgf hfu[t u/fpg], gubdf ul/g] sf/f]af/df sdL Nofpg], 
cfly{s sf/f]af/df ljB'tLo dfWodsf] k|of]unfO{ k|f]T;fxg ug]{, 
e|i6frf/ lgoGq0f ug]{, JolQmn] cfh{g u/]sf] wgnfO{ eGbf p;sf] 
JolQmTjnfO{ dxŒj lbg] ;dfhsf] lgdf{0f ug]{ h:tf dfWodx¿af6 
bL3{sfnLg ¿kdf t/ntf ;d:ofsf] ;dfwfg ug{ ;lsG5 . 

*= lgisif{

t/n ;DklQ eGgfn] gub jf cfjZos kbf{ gubdf kl/jt{g 
ug{ ;lsg] ;DklQ eGg] a'lemG5 . a}+lsª If]qsf nflu t/ntfn] 
/Qm;~rf/sf] sfd ub{5 eg] o;sf] cefj x'Fbf cy{tGqdf ;ª\s'rg 
cfpg] ub{5 . d'b|fsf] k"lt{ t/ntfsf] k|d'v ;|f]t eP tfklg b]zsf] 
df}lb|s gLlt tyf ljQLo gLltn] o;nfO{ k|ToIf k|efj kfg]{ xF'bf 
ljBdfg t/ntf cj:yfsf] ljZn]if0f u/L cy{tGqsf nflu 
cfjZos kg]{ t/ntf sfod ug]{ u/L df}lb|s tyf ljQLo gLlt th'{df 
ug'{kg]{ x'G5 . cy{tGqdf t/ntfsf] cefj x'Fbf Aofhb/ j[l4 x'g], 
cfly{s lqmofsnfkdf ;ª\s'rg cfpg], /fh:j ;ª\sngdf sdL, 
a]/f]huf/Ldf j[l4 h:tf ;d:ofx¿ b]vf kg]{ ub{5g\ . t/ntf ;d:of 
;dfwfgsf nflu cfoftdf k|ltaGw jf ;Ldf lgwf{/0f, pTkfbgzLn 
If]qdf nufgL, ;/sf/L vr{df j[l4 h:tf ljQLo pks/0fx¿ / 
clgjfo{ gub df}Hbftdf s6f}tL, d'b|fsf] k"lt{df j[l4, a}+sb/df 
s6f}tL h:tf df}lb|s pks/0fx¿ cjnDag ug{ ;lsG5 .

***
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!= ljifo k|j]z

g]kfndf a}+ssf] :yfkgf ug'{sf] p2]Zo :yfkgf sfndf 
cfdgful/sdf ljQLo kx'Fr k'¥ofpg' /x]sf] lyof] . lj:tf/} b]zdf 
pBf]u, Jofkf/–Joj;fosf] ljsf;;Fu;Fu} hgr]tgfsf] nx/ a9\g 
yfNof] . cy{tGqsf ljleGg cfly{s PsfOx¿df /x]]sf If]qx¿ tyf 
;j{;fwf/0faf6 art /sd ;ª\sng u/L s[lif, pBf]u / Jofkf/–
Joj;fonfO{ ;|f]t pknAw u/fpg] sfo{ u/L a}+sx¿n] b]zsf] 
cfly{s ljsf;df /Qm;~rf/sf] sfo{ ug{ yfn] . o;/L b]znfO{ 
cfly{s ljsf;sf] af6f]df cu|;/ u/fpg, cy{tGqsf ;fdli6ut 
p2]Zo xfl;n ug{sf nflu ljleGg k|sf/sf ljQLo ;+:yfx¿sf] 
cfjZostf 68\sf/f] ¿kdf x'g yfNof] . kmn:j¿k g]kfnn] 
cfly{s pbf/Ls/0fsf] gLlt cª\uLsf/ u/]kl5 lj=;+=@)$! 
;fnkl5 lghL If]qaf6 a}+s tyf ljQLo ;+:yfx¿sf] ljsf; 
x'g] qmd ;'? eof] . o;/L a}+s tyf ljQLo ;+:yfx¿sf] lg/Gt/ 
¿kdf eO/x]sf] ljsf;n] ljQLo kx'Frdf j[l4 eO{ b]zsf] cly{s 
j[l4sf nflu dxŒjk"0f{ e"ldsf lgjf{x ul//x]sf] 5 / ;Fu;Fu} ljQLo 
:yfloTj klg sfod eO/x]sf] x'G5 . t/ ljQLo :yfoLTj sfod 5 
eGb}df To;n] ljQLo ;dfj]zLs/0f klg ePsf] 5 eg]/ 9'Ss;Fu 
eGg ;lsg] cj:yf /xFb}g . ljQLo ;dfj]zLs/0f ;lxtsf] ljQLo 
:yfloTj cfhsf] cfjZostf xf], hxfF ;dfhsf ;a} ju{n] a}+lsª 
k|0ffnLleq /x]/ cfly{s lqmofsnfk ub{5g\ . Go"g cfo ePsf 
JolQmsf] klg artdf kx'Fr 5 eg] hLjgdf cfOkg]{ hf]lvdsf] 
p;n] ;xh} ;fdgf ug{ ;Sb5 . 

@= ljQLo ;dfj]zLs/0f

;fdfGotofM ljQLo ;dfj]zLs/0f eGgfn] ljQLo ;]jfsf] 
cfjZostf /x]sf ;dfhsf ;a} ju{, ;d'bfodf k|lt:kwf{Tds 
jftfj/0fo'Qm ahf/df ljQLo ;]jfsf] kx'Fr x'g' xf] . c´ :k:6;Fu 
eGbf ljQLo ;]jfx¿ ljgfe]befj /fHosf ;a} gful/snfO{ 
;fj{hlgs j:t'sf] ;:tf] b/df k|of]u ug]{ cj;/ k|bfg ug'{ ljQLo 
;dfj]zLs/0f xf] . ljQLo kx'Fr / ljQLo ;dfj]zLs/0f ;'Gbf p:t} 
nfUg ;S5 t/ ljQLo ;dfj]zLs/0fn] ljQLo kx'FrnfO{ ;d]t ;d]6L 
c´ lj:t[t If]q cf]u6]sf] x'G5 . o;n] ;d'bfodf ljQLo ;]jfsf] 
dfunfO{ ;lqmo agfOlbG5 . vf; u/L cfhsn /fli6«o tyf cGt/
f{li6«o hut\df ul/aL Go"gLs/0f / lbuf] cfly{s ljsf;sf nIox¿ 
k|flKtsf nflu ljQLo ;dfj]zLs/0fnfO{ dxŒjk"0f{ ljifosf ¿kdf 
lng] ul/G5 . b]zsf] ;jf{ª\uL0f ljsf; Tolt j]nf ;Dej x'G5, 
hlt j]nf b]zsf] ljQLo k|0ffnL dha't x'G5 / ljQLo k|0ffnL 
dha't TotL j]nf x'G5, hlt j]nf ;a} gful/s ljQLo k|0ffnLdf 

;dfj]z x'G5g\ . t;y{ b]zsf] ;jf{ª\uL0f ljsf;sf nflu ;dfj]zL 
;dfhsf] lgdf{0f ug{ ;a} gful/s ljQLo k|0ffnLleq cfa4 
x'g'kb{5 / o;} Joj:yfnfO{ ljQLo ;dfj]zLs/0f elgG5 . ljQLo 
;dfj]zLs/0fsf nflu ljQLo kx'Fr / ljQLo ;fIf/tf clgjfo{ 
ljifo x'g\ .

#= ljQLo ;fIf/tf

ljZjk|l;4 v'Nnf zAbsf]z ljlsk]l8ofn] ljQLo ;fIf/tf eg]sf] 
o:tf] ;Ifdtf xf], h;dfkm{t ;j{;fwf/0fn] lhDd]jf/k"0f{ tl/sfn] 
cfh{g ug]{, vr{ ug]{, ah]6 agfpg], art ug]{, nufgL ug]{, shf{ 
lng] cflb ljifosf] 1fg, ;Lk / cfrf/–Jojxf/ u/L k};fsf] 
dxŒj a'‰g' / o;sf] a'l4dtfk"0f{ lg0f{o ug'{ xf] eg]sf] 5 . ljQLo 
;fIf/tfn] ljleGg ljQLo pks/0fsf] k|of]u, k|lqmof, ;fdYo{ / 
;Ldfaf/] 1fg lbG5Ù ;dfhdf eO/x]sf cfly{s lqmofsnfkx¿sf 
af/]df hfgsf/L lng ;lsG5 . art ug]{, shf{ lng], nufgL ug]{, 
ah]6 agfpg], a}+lsª pks/0fsf af/]df hfgsf/L /fVg], shf{sf] 
pkof]u u/L ;dod} shf{ e'StfgL ug]{, sfg'gadf]lhd ;DklQ 
cfh{g ug]{, ljb]zL /]ld6\ofG;sf] pTkfbgzLn If]qdf pkof]u 
ug]{, Joj;fodf cfsl:ds ¿kdf cfpg] hf]lvdsf] klxrfg ug]{, 
hf]lvd sd ug{sf nflu ladf nufotsf sfo{ ug]{, cfjZos 
;"rgfx¿ ;dod} k|fKt ug]{ h:tf ljifodf ljQLo ;fIf/tfaf6 
Go"gtd 1fg k|fKt ul/G5 . 

ljQLo ;fIf/tf afnaflnsf, o'jf, ljBfyL{, dlxnf, ls;fg, dhb'/ 
/ ;LdfGts[t ju{nfO{ a9L cfjZos ePsf] / ;fIf/tf k|fKt u/]sf] 
of] ju{df a9L k|efjsf/L b]lvPsf] cg';Gwfgn] b]vfPsf] 5 . k|foM 
ljBfyL{x¿df s]lGb|t ljQLo ;fIf/tf sfo{qmd k|ToIf ljlwaf6 eGbf 
kf7\oqmdd} ;dfj]z ubf{ a9L k|efjsf/L b]lvPsf] 5 . dflg; k};f 
geP/ dfq ul/a x'g] xf]Ogg\ . ljQLo ;fIf/tf;DaGwL 1fg geP/, 
artsf] dxŒj ga'´]/, ah]6, nufgL, cfo, k|fyldstfcg';f/ 
vr{ ug]{ 1fgsf] cefjn] klg cgf}krfl/s If]qaf6 rsf]{ 
Aofhsf] shf{df km:g k'Ub5g\, h'g ltg{ k':tf}F;Dd s8f zf/Ll/s 
d]xgt u/]/ klg ul/aLaf6 5'6\sf/f kfpg ;s]sf x'Fb}gg\ . t;y{ 
ljQLo ;fIf/tfsf] 1fg afnaflnsfnfO{ ;fg} pd]/af6} 3/ tyf 
ljBfnob]lv g} lbg ;Sg'kb{5 . s[lif If]qsf] 7'nf] cfo k"0f{ ¿kdf 
a+}lsª If]qdf k'Ug g;Sg'n] cy{tGqsf] df}lb|sLs/0fdf ;d:of 
l;h{gf ePsf] 5 . lgDg cfo ePsf JolSt, ;fdflhs, cfly{s, 
z}lIfs :t/ sdhf]/ /x]sf ;d'bfo, b"/b/fhdf a:g] ax';ª\Vos 
u|fdL0f If]qsf hgtfdf ljQLo ;fIf/tf;DaGwL 1fgsf] cefj 
5 . To:tf] ;dfhsf ljleGg ;d'bfo, ju{, hflt, dlxnf, ljBfyL{, 

g]kfndf ljQLo ;dfj]zLs/0f 

?

O{Zj/ pk|]tL*

* n]vs /fli6«o jfl0fHo a}+s;Fu cfa4 5g\ 
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ls;fg, dhb'/sf nflu ljQLo ;fwg;lxtsf] ljQLo ;]jfsf] 
cfjZostf al9/x]sf] 5 . Ps k6s ljQLo ;fIf/tfsf] 1fg 
kfPsf] JolSt cfhLjg nfeflGjt x'g k'Ub5 / cfˆgf ;GgtltnfO{ 
klg l;sfpg ;Sb5 .

$= ljQLo ;dfj]zLs/0fsf] dfkg

ljQLo ;dfj]zLs/0fnfO{ dfkg ug]{ s'g} :ki6 k4lt jf Kof/fld6/ 
eg] 5}g . oBlk s'g} klg b]zdf ljQLo ;dfj]zLs/0fsf] cj:yf 
s:tf] 5 eg]/ s]xL ;ª\s]tx¿åf/f olsg eg] ug]{ ul/G5 . b]zleq 
ePsf a}+s tyf ljQLo ;+:yfx¿sf] zfvf ;ª\Vof, pkzfvf, 
PS;6]G;g sfpG6/, Pl6Pd, lgIf]k vftf ;ª\Vof, shf{ vftf 
;ª\Vof, u}/a}+lsª sf/f]af/ ug]{ ;+:yfx¿sf] ;ª\Vof cflbaf6 
ljQLo ;dfj]zLs/0fsf] cj:yf olsg ug{ ;lsG5 . To:t} 
ladf sDkgLsf] ;ª\Vof, ladf sDkgLx¿n] laqmL u/]sf kf]ln;L 
;ª\Vofaf6 klg ljQLo ;dfj]zLs/0fsf] dfkg ug{ ;lsG5 . 
o;sf cltl/Qm ljQLo ;]jfsf] nfut, ljQLo ;+:yfx¿n] lbg] 
;]jfsf] u'0f:t/, gful/ssf] u'gf;f], l;sfot, l8lh6n ;]jfx¿sf] 
k|of]u, ltgsf] ;~rfng ubf{ x'g] cj/f]w tyf u'gf;f] tyf 
ljleGg ;+:yfx¿n] ug]{ ;j]{If0f l/kf]{6af6 klg b]zsf] ljQLo 
;dfj]zLs/0fsf] cj:yf dfkg ug{ ;lsG5 .

%= g]kfndf ljQLo kx'Frsf] cj:yf

g]kfnsf] ljQLo k|0fnLdf xfn …sÚ ju{sf jfl0fHo a}+sx¿ @& 
j6f, …vÚ ju{sf ljsf; a}+s !& j6f, …uÚ ju{sf ljQ sDkgLx¿ 
!& j6f / …3Ú ju{sf n3'ljQ sDkgLx¿ ^& j6f u/L hDdf !@* 
j6f a}+s tyf ljQLo ;+:yfx¿ ;~rfngdf /x]sf 5g\ . s, v, 
u / 3 ju{sf a}+s tyf ljQLo ;+:yfx¿sf] s'n zfvf ;ª\Vof 
!!!@& /x]sf] 5 . k|lt zfvfn] @&#) hgf gful/snfO{ cf};tdf 
;]jf lbPsf] tYofª\sn] b]vfpF5 . ladf sDkgLx¿sf] ;ª\Vof #( 
/x]sf] 5 . u}/a}+lsª sf/f]af/ ug]{ @ j6f ljQLo ;+:yfx¿ sd{rf/L 
;~rosf]if / gful/s nufgL sf]if /x]sf 5g\ . To:t} k'FhL ahf/df 
sfd ug]{ ljleGg ;+:yfx¿ /x]sf 5g\ . sl/a !# xhf/eGbf 
a9L art C0f ;xsf/L ;+:yfx¿ klg ljQLo k|0ffnLleq /x]sf 
5g\ . log} ljQLo k|0ffnLsf ;b:ox¿åf/f ul/g] On]S6«f]lgs 
pks/0fsf] ;'/lIft k|of]un] g} ljQLo kx'Frsf] lj:tf/df ;3fp 
k'¥ofO{ cgf}krfl/s cfly{s sf/f]af/nfO{ lg?T;flxt u/]sf] 5 . 
ljZj a}+ssf] bL Unf]an lkmG8]S; @)!& sf] l/kf]6{cg';f/ ljZjdf 
^( k|ltzt jo:sx¿sf] -!% jif{ dfly_ a}+sdf vftf /x]sf] 5 
eg] g]kfndf $% k|ltzt jo:sx¿sf] dfq a}+sdf vftf /x]sf] 
5 . xfn !* k|ltzt g]kfnL gful/sx¿ ljQLo kx'FreGbf aflx/ 
/x]sf 5g\ . To;afx]s @) k|ltzt g]kfnLx¿n] u}/a}+lsª sf/f]af/ 
ul//x]sf] / @! k|ltzt g]kfnL gful/sn] cgf}krfl/s ¿kdf 
sf/f]af/ ul//x]sf] kfOG5 . oBlk g]kfnsf] s'n hg;ª\Vofsf] ^) 
k|ltzteGbf a9L hg;ª\Vofn] dfq cf}krfl/s a}+s tyf ljQLo 
;+:yfaf6 ljQLo ;'ljwf pkef]u ul//x]sf] g]kfn /fi6« a}+sn] 
hgfPsf] 5 . 

b"/b/fhsf hgtfnfO{ a}+lsª ;]jf lbg ljs6 u|fdL0f If]qdf 
hfg gvf]Hg] / ;x/ s]lGb|t eO{ sf/f]af/ ul//x]sf a}+sx¿ ;a} 
:yfgLo txdf k'Ug'kg]{ afWofTds ;/sf/L gLltn] ubf{ b]zsf] 

s'gfsfKrfdf k'u]/ a}+lsª ;]jf lbg a}+sx¿ cu|;/ b]lvPsf 5g\ . 
&%# j6} :yfgLo txdf jfl0fHo a}+ssf] zfvf k'¥ofpg] ;/sf/L 
of]hgfcg';f/ xfn &%) :yfgLo txdf zfvf ;~rfng eO;s]sf 
5g\ . s, v u / 

k|b]z s ju{ v ju{ u ju{ 3 ju{ hDDff hg;ª\Vof
k|lt zfvf 
hg;ª\Vof

! 742 181 29 847 1799 4985881 2771
@ 558 82 29 1011 1680 6350371 3780

afUdtL 1713 303 100 730 2846 6540128 2298
u08sL 588 184 35 585 1392 2529009 1817
n'lDagL 729 234 42 1153 2158 5163681 2393
s0ff{nL 193 19 3 222 437 1836111 4202

;'b"/ klZrd 320 46 6 443 815 2972873 3648
hDdf 48434843 10491049 244244 49914991 1112711127 3037805430378054 27302730

;|f]tM g]kfn /fi6« a}+s

^= rflnPsf k|of;x¿

g]kfn ;/sf/ tyf g]kfn /fi6« a}+s b'j}n] ljleGg gLlt tyf 
sfo{qmdx¿sf dfWodaf6 ljQLo kx'Fr tyf ;dfj]zLs/0f k|jw{g 
ul//x]sf 5g\ . o;cGtu{t u|fdL0f :jfjnDag sf]if / o'jf 
:j/f]huf/ sf]ifdfkm{t n3'ljQ ;+:yfx¿nfO{ yf]s shf{ pknAw 
u/fpg], a}+s tyf ljQLo ;+:yfx¿n] ljkGg ju{ tyf pTkfbgzLn 
If]qdf C0f nufgL ug'{kg]{, s ju{sf ;+:yfx¿n] shf{df lng] 
/ lgIf]kdf lbg] Aofhb/lar tf]lsPeGbf a9L cGt/ sfod ug{ 
gx'g], a}+s tyf ljQLo ;+:yfx¿n] nufpg] z'Ns tyf sld;gsf] 
cg'udg ug]{, O{–a}+lsª k|jw{g ug]{, df]afOn a}+lsª, zfvf/lxt 
a}+lsª, Pl6Pd ;]jf / ljQLo ;fIf/tf sfo{qmd cl3 a9fpg] h:tf 
Joj:yf ul/Psf 5g\ .   	  

&= /fli6«o jfl0fHo a}+ssf] e"ldsf

lj=;+=@)@@ ;fn df3 !) ut] :yfkgf ePsf] /fli6«o jfl0fHo 
a}+sn] b]zsf] cfly{s tyf ;fdflhs If]qdf pNn]Vo of]ubfg lbFb} 
cfO/x]sf] 5 . xfn a}+sn] s[lif, pBf]u, Jofkf/, cfoft–lgof{t 
tyf Joj;fox¿df art kl/rfngsf dfWodaf6 b]zsf] cfly{s 
ljsf;df k|d'v e"ldsf lgjf{x ul//x]sf] 5 . a}+sdf @)&* sflt{s 
d;fGt;Dd #$ nfv && xhf/ lgIf]ksf u|fxsx¿ / Ps nfv 
&^ xhf/ shf{sf u|fxsx¿ /x]sf 5g\ . cy{tGqsf ljleGg 
PsfOaf6 lgIf]k ;ª\sng u/L ;f] lgIf]knfO{ ;Lk, Ifdtf / of]hgf 
ePsf t/ k'FhL / lwtf] gePsf o'jfx¿nfO{ nlIft u/L ljgflwtf] 
lap k'FhLsf ¿kdf -Start–up_ !% nfv ?k}ofF;Dd !) j6f 
zLif{sdf ;x'lnotk"0f{ shf{ pknAw u/fO{ gful/snfO{ pTkfbg;Fu 
hf]8\gsf nflu ;/sf/sf] ;'vL g]kfnL ;d[4 g]kfn sfo{qmdnfO{ 
;3fp k'¥ofO/x]sf] 5 . a}+sn] @)&* dª\l;/;Dddf tLg xhf/ #& 
hgfnfO{ b'O{ ca{ #& s/f]8 ?k}+of /sd ljgflwtf] ;x'lnotk"0f{ 
shf{ nufgL u/]sf] 5 . To:t} ljkGgju{df !# xhf/ gf} ;o #^ 
hgfnfO{ !^ ca{ ?k}ofF / s[lifdf !^ xhf/ ( ;o ^$ hgfnfO{ @) 
ca{ ^# s/f]8 ?k}ofF shf{ nufgL u/]sf] 5 . 

k|ljlwdf ePsf] ljsf;sf] pknlAwnfO{ a}+lsª If]qn] pT;fxk"j{s 
k|of]u ug]{ qmddf kl5Nnf] ;do /fli6«o jfl0fHo a}+sn] klg 
cfTd;ft\ u/L cfˆgf u|fxsnfO{ l8lh6n dfWodaf6 cfw'lgs 
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a}+lsª ;]jf ;'/lIft tj/af6 lbg kof{Kt nufgL ul//x]sf] 
5 . a}+sn] j}slNks Rofgnx¿ Pl6Pd ;]jf, df]afOn a}+lsª, 
cgnfOg a}+lsª, kf]; ;]jf, ;L–cf:jf, zfvf/lxt a}+lsªdfkm{t 
ljB'tLo sf/f]af/ ug{ ;lsg] u/L dha't ;"rgf k|ljlwsf] Joj:yf 
u/]sf] 5 . /fli6«o jfl0fHo a}+sn] cfˆgf x/]s zfvfx¿af6 k|To]s 
qodf;df ljQLo r]tgfd"ns ljQLo ;fIf/tf sfo{qmd ;~rfng 
u/L gful/sdf a}+lsª ;]jf tyf :j/f]huf/Ldf ;dfj]z x'g] af/]df 
lzIff k|bfg ul//x]sf] 5 . 

*= ljQLo ;dfj]zLs/0fdf b]lvPsf ;d:of

;dfj]zL cfly{s ljsf;sf nflu ljQLo ;dfj]zLs/0f Ps 
;xfos l;4 ljifosf ¿kdf ljsf; eO;Sbf klg o;sf] 
sfof{Gjogdf s]xL ;d:ofx¿ b]lvPsf 5g\ . ;+ljwfgn] cfly{s 
;dfgtfsf] jsfnt ubf{ klg ljQLo ;dfj]zLs/0fnfO{ k|jw{g 
ug{ ;lsg] /0fgLlt 7f]; 9ª\un] cfpg ;s]sf] 5}g . vf; u/L 
ef}uf]lns hl6ntfsf sf/0fn] lxdfnL tyf pRr kxf8L If]qdf 
ljQLo ;dfj]zLs/0fsf nflu kof{Kt lzIffd"ns cleofg tyf 
ljQLo ;fIf/tf;DaGwL ultljlw ;~rfng x'g ;s]sf 5}gg\ . 
u|fdL0f e]udf sdhf]/ k"jf{wf/sf] cj:yf tyf OG6/g]6sf] kx'Fr 
gx'g'n] klg ;a} gful/snfO{ ljQLo ;]jfsf] pknAwtf x'g ;s]sf] 
5}g . 

cfsl:ds ¿kdf k};f cfjZos kbf{ ufpFsf ;fx'dxfhgx¿ k};f 
lnP/ arfpg cfpg] t/ a}+sdf k};f eP/ klg k};f pkef]u ug{ 
gkfpg] eGg] unt dfgl;stfaf6 gful/sx¿ dfly p7\g ;s]sf 
5}gg\ . ;ˆ6j]o/ tyf cfw'lgs k|ljlwsf ;fwgsf] k|of]u u/L 
u|fxsnfO{ cfsl:ds ¿kdf ;d]t cfjZos ljQLo ;]jf k|bfg 
ug'{ g} cfhsf] cfjZostf xf] . cy{tGqsf ljleGg PsfOx¿df 
;fgf–;fgf cfly{s sf/f]af/ x'g] u/]sf 5g\ . To:tf sf/f]af/af6 
k|fKt x'g] /sdx¿ gubd} n]gb]g x'g] / a}+s vftfdfkm{t ljQLo 
k|0ffnLleq cfO{ gk'Ug] cj:yf /x]sf] 5 . o;n] cgf}krfl/s ¿kdf 
x'g] sf/f]af/nfO{ a9fjf lbO/x]sf] 5 . n3'ljQ ;+:yfx¿sf] shf{df 
bf]xf]/f]kg x'g', cGt/f{li6«o ;d'bfox¿;Fu ul/g] k|lta4tfcg';f/ 
sfo{ gx'g' ;d:ofsf ¿kdf /x]sf] 5 . ljQLo ;+:yfx¿n] cfkm} 
:jt:km"t{ ¿kdf ljkGg ju{nfO{ ljQLo ;]jf pknAw u/fpg eGbf 
klg lgofdsLo lgsfosf] afWofTds lgb]{zgsf sf/0fn] dfq 
ljkGg ju{ tyf ul/anfO{ ljQLo ;]jf pknAw u/fpF5g\ . 

(= ;'´fjx¿

;+;f/e/ cfly{s j[l4 / ;dfj]zL ljsf;sf nflu ljQLo 
;dfj]zLs/0f Ps k|d'v :tDesf ¿kdf /x]sf] 5 . o; ;Gbe{df 
g]kfndf tLg} txaf6 x'g] ;a} cfly{s sfo{qmd, ah]6 cflbdf 
ljQLo ;dfj]zLs/0fnfO{ k|fyldstfsf ;fy cª\uLsf/ u/L 
;dfj]z ug{ ;s] lnPsf gLlt, sfo{qmdsf] p2]Zo k"/f x'g] b]lvG5 . 
;a} gful/ssf] a}+s vftf, ;a} ;/sf/L tyf lghL /sd e'QmfgLx¿ 
To;} vftfdfkm{t ug]{, ;'/lIft nufgL;DaGwL :j/f]huf/d"ns 

sfo{qmdsf] sfof{Gjog, ljBdfg gLltx¿sf] k'g/fjnf]sg, ljQLo 
;fIf/tf cleofg ;~rfng, ul/a tyf ;LdfGts[t ju{nfO{ nlIft 
u/L :j/f]huf/d"ns sfo{qmd nfu", cfwf/e"t k"jf{wf/ ljsf;, 
lg/k]If /]vfeGbf d'lg /x]sf ul/a gful/ssf] ;"rL tof/, ljQLo 
kx'Fr gk'u]sf] If]qsf] gS;fª\sg ug'{ h?/L b]lvG5 . ljQLo 
;dfj]zLs/0fsf nflu ;fd'bflos /]l8of], 6]lnlehg, :yfgLo 
kqklqsf, OG6/g]6nufotsf cfd;~rf/sf dfWodsf] k|of]u 
u/L ljQLo ;r]tgf sfo{qmdx¿ Jofks ¿kdf ;~rfng ug'{kg]{{ 
b]lvG5 . 

!)= lgisif{

g]kfnsf] ;+ljwfg, @)&@ sf] k|:tfjgfdf cfly{s ;dfgtf, 
;d[l4 / ;fdflhs Gofo ;'lglZrt ug{ ;dfg'kflts, ;dfj]zL / 
;xeflutfd"ns l;4fGtsf cfwf/df ;dtfd"ns ;dfhsf] lgdf{0f 
ug]{ ;ª\sNk ul/Psf] 5 . ;+ljwfgn] ;dfj]zL / ;xeflutfd"ns 
l;4fGtsf cfwf/df ;dtfd"ns ;dfhsf] lgdf{0f x'g ;Sg] 
ck]Iff u/]sf] 5 . /fhgLlts ;dfj]zLs/0f ta dfq ;kmn x'G5, 
ha cfly{s ;dfj]zL/0f ;Dej x'G5 . cfly{s ;dfj]zLs/0fsf] 
Ps dxŒjk"0f{ kIf ljQLo ;dfj]zLs/0f klg xf] . ljQLo 
;dfj]zLs/0fsf] cefjdf gful/ssf] 7'nf] lx::ff cf}krfl/s 
ljQLo kx'Fraf6 aflx/ /xG5 . g]kfnsf] clwstd u|fdL0f If]q 
clxn] klg cf}krfl/s ljQLo ;]jfaf6 jl~rt 5 . ljQLo ;]jfsf] 
lj:tf/ eP klg o:tf] ;]jf ;dfhsf] tNnf] tx, ;LdfGts[t ju{ 
Pj+ ul/asf] kx'Fr;Dd k'Ug ;s]sf] 5}g . p;} klg cf}krfl/s 
ljQLo ;]jf dxª\uf] /x]sfn] ;a}n] ljQLo ;]jfsf] pkef]u k"0f{ 
¿kdf ug{ ;s]sf 5}gg\ . ljQLo ;dfj]zLs/0fn] ljQLo ;fwgsf] 
dfudf j[l4 ug{ ;xof]u ug]{ x'Fbf art / nufgLnfO{ a9fjf lbFb} 
cfly{s j[l4df ;xof]u k'Ub5 . oxfF ljQLo ;]jfsf] dfu ug]{ kIf 
g} ljQLo ;fIf/tfsf] cefjdf pknAw ePsf] ljQLo ;]jfsf] 
ljifodf hfgsf/ 5}gg\ eg] ljQLo ;]jfsf] cfk"tL{ ug]{ kIf ljkGg 
ju{ Pj+ ul/anfO{ eGbf ;DkGg ju{nfO{ ;xh} ;]jf pknAw u/fpg 
tof/ x'G5g\ . o; k|sf/sf] cj:yfaf6 dfly p7]/ b]zsf ;a} 
If]qsf ;a} ju{ / ;d'bfonfO{ ;fj{hlgs ;]jfsf ¿kdf /x]sf] 
ljQLo ;]jf ;j{;'ne 9ª\uaf6 k|lt:kwL{ d"Nodf pknAw u/fpg] 
jftfj/0f agfpg ;a} kIfx¿sf] PsLs[t k|of;sf] cfjZostf 
/x]sf] b]lvG5 .

;Gbe{ ;fdu|L

	y /fli6«o jfl0fHo a}+ssf] j]a;fO6 (www.rbb.com.np)
	y g]kfn /fi6« a}+ssf] j]a;fO6 (www.nrb.org.np)
	y g]kfn ;/sf/, cy{ dGqfnosf] j]a;fO6 (www.mof.

gov.np)
	y g]kfnL a}+ssf] Oltxf; / ljsf;qmd 
	y /fli6«o jfl0fHo a}+ssf ljleGg ;dfrf/ a'n]l6g
	y g]kfn ;/sf/, cy{ dGqfnosf] ljQLo If]q ljsf; /0fgLlt 
	y g]kfn /fi6« a}+ssf] df}lb|s gLlt 

***
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rfn" cfly{s jif{ ;''? eP;Fu} ljQLo If]qdf t/ntf -nufgL 
of]Uo /sd_ cefj b]lvof] . lat]sf b'O{ jif{ ljQLo If]qn] t/ntf 
;ª\s6sf] ;fdgf ug'{ gk/] klg rfn' jif{ ;'? eP;Fu} t/ntf 
c;xhtfsf] l:yltn] ljQLo If]q t/ª\lut aGof] . vf; u/L 
ljZjJofkL ¿kdf c8\8f hdfPsf] sf]/f]gf efO/; -sf]le8–!(_ 
af6 kf/ kfpg nufOPsf] aGbfaGbL -ns8fpg_ / lgif]wf1fkl5 
v''s'nf] ePsf] hghLjgdf t/ntf cefjn] g]kfnL cy{tGqdf Ps 
k|sf/sf] v}nfa}nf dRrfO/x]sf] 5 . hghLjg ;xhtflt/ nfu];Fu} 
dflg;x¿ cfˆgf] sfd / Jofkf/÷Joj;fodf kmls{g u/]sf] sf]l;;df 
t/ntf cefj afws alg/x]sf] 5 . lghL If]qaf6 shf{sf] dfu 
cTolws /x] klg a}+s tyf ljQLo ;+:yfx¿n] kof{Kt shf{ lbg 
;ls/x]sf 5|g\ . kl/l:ylt o:tf] aGb} uPsf] 5 ls ljQLo ;+:yfdf 
shf{ dfUg hfg] JolQm jf ;+:yf;Fu lgIf]k pknAw u/fP To;}sf 
cfwf/df shf{ lbg ;lsg] eGg yflnPsf] 5 . t/ntf Joj:yfkgdf 
s]Gb|Lo a}+sn] pRr ;ts{tf ckgfpFbf–ckgfpFb} klg ljQLo If]qdf 
t/ntf ;ª\s6 ulxl/Fbf] 5 . 
t/ntf cefj x'g''sf sf/0f   
df}lb|s gLlt l9nf ul/ cfpg'', pRr ¿kdf shf{ lj:tf/ x'g'', 
;/sf/L vr{df ;':ttf / /fh:j ;ª\sngdf j[l4, ljk|]if0f 
cfk|jfx -/]ld6\ofG;_ 36\g'' / Jofkf/ 3f6f pRr b/n] a9\g'' k|d'v 
sf/0fsf ¿kdf b]lvG5g\ . kl5Nnf] % jif{sf] ;''?jftL $ dlxgf 
-sflQs;Dd_ sf] tYofª\snfO{ s]nfpg] xf] eg] a}+s tyf ljQLo 
;+:yfx¿df lgIf]ksf] j[l4b/ sl/a l:y/ / Pp6} cg'kftdf a9]sf] 
b]lvG5 . t/ a}+s tyf ljQLo ;+:yfaf6 lghL If]qdf hfg] shf{, 
Jofkf/ 3f6f / ljk|]if0f cfk|jfx Psbd} cl:y/ b]lvG5 . oBlk 
kl5Nnf % jif{dWo] ljk|]if0f cfk|jfxdf sdL, shf{ k|jfx / Jofkf/ 
3f6fsf] /ˆtf/ rfn' jif{ clws b]lvG5 .
a}+s tyf ljQLo ;+:yfx¿n] cfly{s jif{sf] ;''?d} shf{ lj:tf/ ug]{{ 
gLlt lnPsf x'G5g\, h'g :jfefljs klg dflgG5 . a}+sdf ePsf] 
k};f ;''?d} nufgL ug{ ;lsof] eg] jif{e/L cfDbfgL eO/xg] ePsfn] 
klg ;''?d} shf{ nufgLdf cfqmfdstf sfod ug'{ c:jfefljs 
xf]Og . s]Gb|Lo a}+ssf cg';f/ jflif{s ljGb'ut cfwf/df @)&* 
;fpgdf a}+s tyf ljQLo ;+:yfx¿af6 lghL If]qtk{m k|jflxt shf{ 
@(=$ k|ltztn] a9\g k''Uof] eg] lgIf]ksf] j[l4 b/ !(=^ k|ltztdf 
;Lldt eof] . vf; u/L c;f/df cfpg'kg]{ df}lb|s gLlt ;fj{hlgs 
ug{ s]Gb|Lo a}+sn] ljnDa u¥of] / ;fpg clGtddf dfq} ;fj{hlgs 
eof] . df}lb|s gLlt cfPkl5 klg ljQLo ;+:yfx¿n] df}lb|s gLltsf 
cj/f]wx¿sf] Vofn gu/L shf{ lj:tf/nfO{ a9fjf lbP . h;sf 
sf/0fn] df}lb|s gLltn] !( k|ltztdf ;Lldt ug]{ eg]sf] lghL 
If]qtkm{sf] shf{ lj:tf/ sflQs;Dd #@ k|ltzteGbf a9L b]lvof] .
;/sf/L csd{0otf, lkmtnf] lgodg / g;'lw|Psf a}+s/
ljQLo If]qdf t/ntf cefj x'g''df ;txdf ljleGg tYofª\sx¿nfO{ 
s]nfpg] ul/P klg o:tf] l:ylt cfpg''df k|d''v lgsfox¿sf] 

nfrf/Lkg g} sf/0fsf ¿kdf /x]sf] kfOG5 . vf; u/L ;/sf/L 
csd{0otf, s]Gb|Lo a}+ssf] lkmtnf] lgodg tyf ;'kl/j]If0f / ;'lw|g 
grfxg] a}+s tyf ljQLo ;+:yfx¿sf] ultljlw k|d'v /x]sf] kfOG5 . 
;/sf/, s]Gb|Lo a}+s / a}+sx¿n] cf–cfˆgf] sfd k|efjsf/L ¿kdf 
;dod} ;DkGg ug{ g;Sbf clxn]sf] l:ylt cfPsf] xf] . df}lb|s 
gLlt l9nf cfpFbf a}+sx¿n] shf{ lj:tf/ cfqmfds agfP . t/ 
df}lb|s gLltn] shf{ lj:tf/nfO{ ut jif{sf] eGbf ;ª\s'lrt ug]{ 
gLlt lnof] . ut jif{ @) k|ltztsf] shf{ lj:tf/nfO{ rfn' jif{ 
!( k|ltztdf ;Lldt ug]{ pb\3f]if u¥of] . To;sf nflu df}lb|s 
gLltdfkm{t shf{k'FhL lgIf]k cg'kft -;L;L8L /]l;of]_ x6fP/ shf{ 
lgIf]k cg''kft -;L8L /]l;of]_ nfu"" ug]{ of]hgf cl3 ;f¥of] . ut 
jif{ shf{ lj:tf/nfO{ ;xhLs/0f ug{ ;L;L8L *) af6 *% k|ltzt 
k''¥ofPsf] s]Gb|Lo a}+sn] rfn" jif{ ;L8L /]l;of] () k|ltzt sfod 
ug'{kg]{ Joj:yfn] df}lb|s gLlt nuQ} a}+sx¿ cK7\of/f]df kg{ yfn] . 
cfufdL c;f/df () k|ltztsf] ;Ldf sfod ug'{kg]{ l:ylt eP 
klg clxn]b]lv g} ;L8L ;Ldfleq /fVg g;lsP cfly{s jif{sf] 
cGTodf Joj:yfkg ug{ sl7g x'g] ePsfn] shf{ lj:tf/ ;ª\s'rg 
ug'{kg]{ cj:yf cfof] . t/ a}+sx¿n] C0fLx¿nfO{ u/]sf] k|lta4tf / 
:jLs[t ePsf C0f nufgL ug}{kg]{ bafadf k/]/ / cfqmfds Jofkf/ 
lj:tf/sf] gLltn] cK7\of/f] kl/l:ylt l;h{gf u¥of] . o;df s]Gb|Lo 
a}+ssf] klg sdhf]/ e"ldsf b]lvof] . 
a}+s tyf ljQLo ;+:yfx¿n] lgIf]k kl/rfng / shf{ k|jfx;lxtsf] 
jflif{s sfo{of]hgf ;~rfns ;ldltaf6 :jLs[t u/fO{ k|To]s 
cfly{s jif{sf] ;fpgleq s]Gb|Lo a}+s ;dIf clgjfo{ ¿kdf k]; 
ug'{kg]{ Joj:yf sfof{Gjogdf 5 . ;fy} s]Gb|Lo a}+sdf k]; ul/Psf] 
sfo{of]hgf sfof{Gjogsf] ;dLIff ;DalGwt a}+ssf] ;~rfns 
;ldltn] q}dfl;s ¿kdf ug'{kg]{ Joj:yf klg 5 . o;nfO{ 
x]g]{ xf] eg] ljQLo ;+:yfx¿sf] shf{ lj:tf/ gLlt s:tf] 5 eGg] 
sfo{of]hgfaf6 b]lvG5 . s]Gb|Lo a}+sn] df}lb|s gLltdfkm{t shf{ 
lj:tf/nfO{ ;ª\s'lrt kfg{ vf]h]sf] 5 . o:tf] cj:yfdf ljQLo 
;+:yfsf] sfo{of]hgfcg''¿k shf{ lj:tf/df /f]s nufpg] u/L 
a]n}df e"ldsf v]Ng ;SYof], h'g ;s]g / ;d:ofnfO{ cGb]vf ubf{ 
d'n'sn] ;d:of ef]Ug''k/]sf] 5 . csf]{lt/ a}+sx¿n] klg kl/l:yltsf] 
cfFsng gu/L dgu9Gt] 9ª\un] l56f] gfkmf sdfpg] /0fgLltcg';f/ 
C0f lj:tf/df s]lGb|t x'Fbf ;d:of au|]NtL a9\g yfn] . a}+sx¿ 
skfn /f]Kg ljgflwtf] C0f lbg]h:tf p6k6\ofª sfddf nfu]sf 
5g\ . 
t/ntf ;d:of ef]lu/x]sf] eg] klg ljQLo If]qdf lgIf]k ;ª\sngsf] 
t'ngfdf shf{ nufgL cTolws a9L ePsf] 5 . k'; ̂  ut];Dd $ va{ 
#* ca{ ¿k}ofF shf{ nufgL x'Fbf ! va{ !^ ca{ ¿k}ofF shf{ nufgL 
ePsf] 5 . o; cfwf/df x]g]{ xf] eg] o;lardf lgIf]ksf] t'ngfdf 
emG8} $ u'0ff shf{ nufgL ePsf] 5 . o;af6 klg eGg ;lsG5 
ljQLo ;+:yfx¿ cfˆgf] cj:yf d""Nofª\sg gu/L IfdtfeGbf a9L 

t/ntf ;ª\s6sf] sf/0f, k|efj / 
;dfwfg

?

nf]saxfb'/ rfkfufO{+*

* ;Dkfbs, Soflk6n lahg]; Dofulhg



90

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

nufgL ul//x]sf 5g\ . w]/} a}+sx¿sf] c;f]hdf ePsf] ;L8LeGbf 
a9L dª\l;/sf] tYofª\sdf b]lvPsf] 5 . ;L8L /]l;of] 36fpFb} 
hfg'kg]{df a}+sx¿ a9fpg] xf]8afhLdf /x]sf] tYofª\sn] b]vfpF5 . 
/fi6« a}+sn] ;L8Ldf nufPsf] () k|ltztsf] ;Ldf c;f/;Dd sfod 
ug'{kg]{ eg]sf] eGb} clxn] g} cg'kft ;Ldfdf /fVg tof/ 5}gg\ eGg] 
b]vfpF5 .  
kl5Nnf] ;do t/ntf cefj x'g''df shf{k''FhL lgIf]k cg'kft 
-;L;L8L /]l;of]_ x6fP/ shf{–lgIf]k cg'kft -;L8L /]l;of]_ nfu" 
u/]sf] ljifonfO{ hf]8tf]8sf ;fy p7fpg] ul/Psf] 5 . ;''?jftL 
;dodf To;sf] k|efj b]lvg'' :jefljs} klg lyof] . o;n] a}+s 
tyf ljQLo ;+:yfsf] 7'nf] k'FhL …cfO8nÚ a:g] eof] eGg] ts{x¿ 
klg gcfPsf xf]Ogg\ . t/ Jofjxfl/s ¿kdf x]bf{ ;L;L8L cg'kft 
/ ;L8L cg''kft h;/L to ul/Psf] 5, To;n] 7'nf] k|efj kf/]sf] 
b]lvFb}g .
ptf /fh:j ;ª\sng ljutsf] t'ngfdf a9L ePsf] t/ vr{ ljutsf] 
eGbf emg} sd eof] . Psflt/ ;/sf/L vr{ ga9]kl5 ahf/df k};f 
hfg kfPg . ;/sf/sf] vftfd} k};f ylGsP/ a;]sfn] a}+lsª If]qdf 
t/ntf cefj a9fpg yk d2t ul//x]sf] 5 . rfn' jif{sf] % dlxgf 
-dª\l;/_ ;Dd /fh:j !! va{ *) ca{ ^) s/f]8 $ nfv ¿k}ofF 
p7fpg] nIo lnPsf]df nIosf] #$=(# k|ltzt cyf{t\ $ va{ !@ 
ca{ $) s/f]8 #$ nfv ¿k}ofF c;'nL u/]sf] 5, h'g ut jif{sf] 
;f]xL cjlwsf] eGbf a9L xf] . ut jif{ !) va{ !! ca{ &% s/f]8 
*$ nfv ¿k}ofF /fh:j p7fpg] nIo lnPsf]df nIosf] @(=%@ 
k|ltzt cyf{t\ @ va{ (* ca{ &! s/f]8 %@ nfv ¿k}ofF p7fPsf] 
lyof] . To:t} o; cjlwdf j}b]lzs C0f / cg'bfg k|fKt ePsf] 
5}g . To;sf] c;/ klg a}+lsª If]qdf k/]sf] 5 . rfn' jif{sf] % 
dlxgfdf j}b]lzs cg''bfg k|fKt ePsf] 5}g . ut jif{ o; cjlwdf 
% ca{ !^ nfv ¿k}ofF cg'bfg kfPsf] lyof] .
t/ntf ;d:of Nofpg e"ldsf v]Ng] d'Vo cjojx¿sf] j[l4 b/

cfly{s 
jif{÷ljj/0f

lgIf]ksf] 
j[l4

shf{ 
j[l4

ljk|]if0f 
j[l4

Jofkf/ 
3f6f j[l4

k'FhLut 
vr{ j[l4

/fh:j 
;ª\sng j[l4

gub df}Hbft 
-s/f]8df_

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

;|f]t M cy{ dGqfno / g]kfn /fi6« a}+s

t/ntf ;d:of ;dfwfgsf] k|of;
;txdf h]–h] ljifon] k|j]z kfP klg cy{tGqnfO{ rnfodfg agfpg] 
k|d'v e"ldsf ;/sf/sf] xf] / To;sf] g]t[Tj cy{ dGqfnon] u/]sf] 
x'G5 . /fi6« a}+s df}lb|s lgsfo dfq} geP/ ;/sf/n] cl3 ;f/]sf 
of]hgfx¿ sfof{Gjog u/fO{ cfly{s j[l4df ;xof]u k''¥ofpg] bfloTj 
klg /x]sfn] ;/sf/n] lnPsf gLlt sfof{Gjogdf ;xhLs/0fsf] 
sfd klg u5{ . t/ntf cefjsf] l:ylt cGTo ug{ s]Gb|Lo a}+sn] 
dª\l;/ @& ut];Dd :yfoL t/ntf ;'ljwf -P;PnPkm_ dfkm{t @@ 
va{ *( ca{ %& s/f]8, l/kf]dfkm{t @ va{ *@ ca{ &$ s/f]8 / 
cfp6 /fO6 kr]{hdfkm{t @& ca{ @! s/f]8 ¿k}ofF t/ntf k|jfx 
ul/;s]sf] 5 . 
df}lb|s gLlt cfPnuQ} ljQLo If]qdf t/ntf cefj b]lvPkl5 
a}+sx¿n] :yfgLo txdf hfg] ;l~rtsf]ifsf] /sd ;t\k|ltzt 
lgIf]kdf u0fgf ug{ kfpg] gLlt dfu u/] . t/ cy{ dGqfnon] lgs} 
l9nf] u/L k'; @ ut] :yfgLo txsf] ;l~rtsf]ifsf] *) k|ltzt;Dd 
cfoft / Jofkfl/s If]qdf gu/L pTkfbgzLn If]qdf kl/rfng ug{ 
kfpg] u/L @)&( c;f/;Dd a}+sx¿n] lgIf]ksf ¿kdf u0fgf ug{ 

kfpg] u/L :jLs[tL lbof] . o;cl3 g} %) k|ltzt lgIf]kdf u0fgf 
ug{ kfpg] Joj:yf /x]sf]df yk #) k|ltzt /sd lgIf]kdf u0fgf xF''bf 
7'nf] /sd eg] cfpFb}g . ljlgof]hg P]g, @)&* cg';f/ dxfn]vf 
lgoGqs sfof{non] ebf} @, sflQs @, df3 @ / j}zfv @ ut] 
u/L rf/ ls:tfdf :yfgLo txdf hfg] /sd :yfgLo ;l~rtsf]ifdf 
/flvlbg] Joj:yf 5 . To;cg'';f/ rfn' jif{sf] ebf} / sflQsdf 
:yfgLo ;l~rtsf]ifdf uPsf] /sd tTsfn lgIf]kdf u0fgf ug{ 
kfOG5 . rfn' jif{ :yfgLo ;l~rtsf]ifdf ;ª\3Lo ;l~rtsf]ifaf6 @ 
va{ *# ca{ !# s/f]8 %& nfv ¿k}ofF hfG5 . b''O{ ls:tfdf uPsf] 
of] /sd sl/a $% ca{ x'g cfpF5 . Tof] eg]sf] s'n lgIf]ksf] ! 
k|ltzt xf/fxf/L x'G5 .
Jofkf/ 3f6f pRr b/n] a9]kl5 To;sf] c;/ ljQLo If]qdf klg 
k/]sf] 5 . vf; u/L cGt/f{li6«o ahf/df k]6«f]lnod kbfy{sf] 
d"No a9]kl5 To;sf] ;du| c;/ ljZje/L k/]sf] 5 . csf]{lt/ 
kl5Nnf] ;do cd]l/sL 8n/sf] t'ngfdf g]kfnL d'b|f vl:sPsf] 
5 . k]6«f]lnod d"No j[l4 / g]kfnL d'b|f cjd"Nogsf sf/0f ;dfg 
kl/df0fdf j:t'' cfoft ubf{ klg clws d"No ltg'{kg]{ cj:yf 
cfPsf] 5 . ut jif{sf] $ dlxgfsf] t'ngfdf Jofkf/ 3f6f %^ 
k|ltzteGbf a9Ln] 36]kl5 ;/sf/n] ;Lldt j:t' cfoftdf s8fO{ 
u/]sf] 5 . To;sf nflu s]Gb|Lo a}+sn] lrgL, rsn]6, ldg/n jf6/, 
dlb/f / legfu/, r'/f]6 / ;'tL{hGo j:t', k/ˆo'd, s:d]l6s ;fdfg, 
sf7sf j:t' tyf ;fdfgx¿, h'Qf rKkn, 5ftf / n6\7L, dfa{n, 
l;d]G6, Knf:6/ / ;]/fldsh:tf j:t'x¿sf] cfoft ubf{ ;tk|ltzt 
gub dflh{g /fv]/ dfq} k|lttkq vf]Ng''kg]{ Joj:yf u/]sf] 5 eg] 
ljB'tLoafx]ssf ;jf/L ;fwg cfoftdf %) k|ltzt gub dflh{g 
/fVg'kg]{ Joj:yf u/]sf] 5 . o;n] j:t'' cfoftdf lgoGq0f cfpg] 
/ To;n] Jofkf/ 3f6f sd u/fpg''sf ;fy} cfoftdf hfg] /sd 
lgoGq0f x'Fbf t/ntf ;d:of s]xL ;dfwfg x'g] ck]Iff ul/Psf] 5 . 
o;cl3 ;'g÷rfFbL cfoftdf klg s]xL s8fO{ u/]sf] lyof] .
dª\l;/ / k'; dlxgfdf tLj| ¿kdf lgIf]kdf Aofhb/ a9]sf] 5 . 
lgIf]ksf] Aofhb/ j[l4n] a}+s tyf ljQLo ;+:yfsf] Aofhsf] cfwf/ 
b/ a9fpg] b]lvG5 . Aofhsf] cfwf/ b/ a9\bf df3 dlxgfb]lv 
shf{sf] Aofhb/ klg a9\g hfG5 . shf{sf] Aofhb/ a9\bf shf{sf] 
dfu s]xL 36\g] cg'dfgn] t/ntf Joj:yfkgdf s]xL ;xh x'G5 
eGg] ck]Iff ug{ ;lsG5 . df}lb|s gLltn] Aofhb/ sl/8f]/sf] tNnf] 
;Ldfsf ¿kdf /x]sf] lgIf]k ;ª\sng b/nfO{ ! k|ltztaf6 a9fP/ 
@ k|ltzt agfPsf] / gLltut b/sf ¿kdf /x]sf] l/kf] b/nfO{ # 
k|ltztaf6 a9fP/ #=% k|ltzt sfod u/]sf sf/0f lgIf]ksf] 
Aofhb/ a9fpg'kg]{ cfjZos lyof] . To;} cfwf/df Aofh a9\of] 
klg . t/ s]Gb|Lo a}+sn] df}lb|s gLltdf sl/8f]/sf] dflyNnf] ;Ldfsf 
¿kdf /x]sf] :yfoL t/ntf ;'ljwf b/nfO{ % k|ltzt oyfjt\ /fv]/ 
Aofhb/ pRr agfpg] gLlt g/x]sf] ;Gb]z lbP klg a}+s tyf 
ljQLo ;+:yfx¿n] cfkm" cg's"ntfdf lgIf]k a9fpg ;a} k|sf/sf 
lgIf]ksf] Aofhb/ a9fpFbf ;du|tfdf shf{sf] Aofhdf klg rfk 
kg{ uPsf] 5 . s]Gb|Lo a}+sn] Aofhb/ sl/8f]/sf] ;LdfnfO{ ;f3'F/f] 
agfpFb} Aofhb/ l:y/tf ckgfpg vf]h] klg gLltn] sfd gu/]kl5 
x:tIf]k ub}{ dª\l;/df nfu" x'g] Aofh sflQssf] Aofhb/df !) 
k|ltzt / k';sf] Aofh dª\l;/ ;du| a}+sx¿sf] cf};t Aofhbsf] 
!) k|ltzteGbf a9L Aofh a9fpg gkfpg] Joj:yf u/]sf sf/0f 
clxn] ;a}h;f] a}+ssf] clwstd Aofhb/ !)=)% k|ltzt 
ePsfn] Aofhb/ a9fpg] xf]8df a|]s nfu]sfn] shf{sf] Aofhb/ 
s]xL dfqfdf a9] klg l:y/tf pGd'v /x]sf] dfGg ;lsG5 .
;/sf/n] k'FhLut vr{ j[l4nfO{ klg hf]8 lbg yfn]sf] 5 . cy{ 
dGqfnon] cfly{s jif{sf] ;''?jftL % dlxgfdf ljut jif{x¿sf] 
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eGbf Hofb} sd k'FhLut vr{ ePsf] eg]/ cfnf]rgf v]k]kl5 
k';leq k'FhLut vr{sf nflu ljlgof]lht /sdsf] #) k|ltzt 
vr{ ug}{kg]{ u/L lgb]{zg lbPsf] 5 . oBlk dª\l;/df ;f9] k|ltzt 
dfq} vr{ ePsf] 5 . ;fj{hlgs vr{nfO{ ldtJooL tyf k|efjsf/L 
agfpg] ;DaGwL dfkb08 @)&* cg';f/ ;/sf/n] k'FhLut vr{ 
ug{ ;s]sf] v08df t/ntf ;d:of ef]Ug'kg]{ l:ylt gcfpg 
;S5 . dfkb08n] k|yd q}dfl;sdf ljlgof]lht ah]6sf] Go"gtd 
!) k|ltzt / To;kl5 k|To]s dlxgf !) k|ltztsf b/ k'FhLut vr{ 
ug''{kg]{ Joj:yf u/]sf] 5 . 
t/ntf cefjsf] ;d:of slxn];Dd /xG5 <
cy{tGq k'g?Tyfgdf uPsfn] clxn] b]lvPsf ;d:ofx¿ :jtM 
;dfwfg x''Fb} hfg] ljZjf; ug{ ;lsG5 . vf; u/L zf]wgfGt/ 3f6f 
a9]sf j]nf ;w}Fh;f] ljQLo If]qdf t/ntf cefjsf] ;d:of 
clws b]lvg] u/]sf] 5 . cfly{s k'g?Tyfgdf uPsfn] cfoft / 
shf{ pRr j[l4 ePsf] xf] eGbf cTo'lQm x''Fb}g . 
/fi6« a}+ssfcg';f/ k'; nfu];Fu} shf{sf] j[l4 /f]lsPsf] 5 eg] 
lgIf]ksf] j[l4 a9]sf] 5 . k'; ^ ut];Dd shf{ @& ca{ lgIf]k 
;ª\sng x'Fbf & ca{ ¿k}ofF dfq} shf{ nufgL ePsf] 5 . o;n] 
l5§} shf{ / lgIf]kdf b]lvPsf] c;Gt'ng sd eO{ t/ntf ;d:of 
;dfwfg x'G5 eGg] ck]Iff ug{ ;lsG5 .
k'; nfu];Fu} cfoftdf klg s]xL sdL cfpg] ck]Iff ul/Psf] 5 . 
;jf/L ;fwgdf %) k|ltzt / cGo ljleGg !^ j:t'df ztk|ltzt 
dflh{g /fVg''kg]{ Joj:yfn] k';df cfoft s6f}tL x'g] cg'dfg s]Gb|Lo 
a}+ssf] klg 5 . s]Gb|Lo a}+ssf cg';f/ dª\l;/sf klxnf] ^ lbgdf 
cf};t ;f9] ^ ca{ ¿k}ofF a/fa/sf] j:t' cfoft ePsfdf k';sf 
;''?jftL ^ lbgdf cf};tdf ^=@% ca{ ¿k}ofF a/fa/sf] dfq} j:t'' 
cfoft ePsf] 5 . ljleGg j:t''df gub dflh{g /fVg] Joj:yfdf j:t'' 
cfoft s6f}tL x'g] / To;af6 :jfefljs ¿kdf t/ntf cefjsf] 
;d:ofnfO{ yf]/} eP klg ;Daf]wg ug]{ ck]Iff ug{ ;lsG5 .
rfn' jif{sf] ;''?jftL dlxgf ;fpgd} ljk|]if0f cfk|jfx -/]ld6\ofG;_ 
XjfQ} 36\of] . ut jif{ ;fpgdf @# k|ltztn] a9]sf] /]ld6\ofG; ut 
;fpgdf !*=! k|ltztn] 36\g k''Uof] . a? To;kl5 lj:tf/} s]xL 
;'wf/ cfPsf] b]lvG5 / sflQsdf cfOk'Ubf /]ld6\ofG; j[l4b/ 
&=% k|ltztn] dfq} 36]sf] 5 . lj:tf/} j}b]lzs /f]huf/Ldf hfg] 
g]kfnLx¿sf] ;ª\Vof klg a9\g yfn]sfn] cfufdL lbgdf /]ld6\ofG; 
j[l4 x'g] ck]Iff ug{ ;lsG5 . :jfefljs ¿kdf /]ld6\ofG; a9]sf] 
v08df t/ntf Joj:yfkg ;xh x'G5 g} . 
csf]{lt/ ;/sf/n] cGt/f{li6«o d'b|f sf]if -cfOPdPkm_ ;Fu lj:tfl/t 
shf{ ;'ljwf lng nfu]sf] 5 . C0f :jLs[t x'g] r/0fdf /x]sf] 5 . 
o:tf] C0f cfPsf] v08df t/ntf Joj:yfkgdf ;sf/fTds k|efj 
k5{ .
t/ntf cefj rls{+b} uPkl5 s]Gb|Lo a}+sn] u}/cfjf;Lo g]kfnL 
-Pgcf/Pg_ x¿nfO{ g]kfnsf a}+s tyf ljQLo ;+:yfdf lgIf]k /fVg 
kfpg] Joj:yfnfO{ ;xhLs/0f u/]sf] 5 . Pgcf/Pgx¿n] NofPsf] 
k};f 8n/ vftfdf g} /fVg'k5{ . 8n/ vftfdf Aofhb/ lgs} sd 
-@–$ k|ltzt xf/fxf/L_ 5 . sd Aofhb/df sf]xL klg cfslif{t 
x'Fb}gg\ . h;/L o; k6s /fi6« a}+sn] /]ld6\ofG; vftfdf k|rlnt 
pRrtd AofheGbf ! k|ltzt laGb' a9L lbg kfOg] Joj:yf u/]sf] 
5, oBlk /]ld6\ofG;df o;sf] k|efj s:tf] k5{ eGg] x]g{ s]xL ;do 
s'g}{k5{, Pgcf/Pgx¿nfO{ ;6xL hf]lvd sd x'g] u/L s''g} gLltut 
;x''lnot lbg'kg]{ cfjZostf eg] 5 . 
vf; u/L lb3{sfndf g]kfndf j}b]lzs nufgL a9fpg u}/cfjf;Lo 
g]kfnLx¿nufotsf ljb]zLx¿nfO{ kl/jTo{ ljb]zL d'b|fdf k};f 

Nofpg lbg] / To:tf] k};f g]kfnL ¿k}ofFdf kl/jt{g u/]/ :jb]zL 
d'b|fnfO{ lbPs} h:tf] u/L Aofhb/ lbg ;Sg] xf] eg] w]/} xb;Dd 
;d:of ;dfwfg ug{ ;lsG5 . o;/L cfPsf] k};f lkmtf{ n}hfg 
rfx]df g]kfnL ¿k}ofFnfO{ ljb]zL d'b|fdf kl/jt{g ul/lbg] ;'ljwf 
k|rngdf Nofpg ;lsG5 . o:tf lgIf]kx¿ 5f]6f] cjlwsf eGbf 
klg lglZrt cjlw tf]s]/ ;'ljwf lbg ;lsG5 . /fi6« a}+sn] a}+s 
tyf ljQLo ;+:yfx¿df ljb]zL d'b|fdf C0f Nofpg v'nf u/]sf] 
5 . t/ clxn]sf] Joj:yf dfq} k|efjsf/L gePsfn] yk ;'ljwfsf 
nflu ;/sf/ nlrnf] aGg'k5{ . o:tf ljifo s]Gb|Lo a}+sn] rfx]/ 
dfq} ;Dej x'Fb}g . clxn] ljb]zL d'b|fsf] C0f tyf nufgL NofpFbf 
ljlgdo b/sf] pRr hf]lvd ePsfn] klg ;f]r]h:tf] kl/0ffd cfpg 
;s]sf] 5}g . o;tkm{ ;/sf/n] Wofg lbP/ tbg's"nsf] gLlt nfu"" 
u/]sf] v08df cy{tGqdf tTsfnLg / bL3{sfnLg ;xof]u k''Ug 
;S5 .
;/sf/n] rfn' jif{df @ va{ #( ca{ ¿k}ofF cfGtl/s C0f p7fpg] 
of]hgf agfPsf] 5 . o; cfwf/df x]bf{ k'';kl5 ;/sf/ cfGtl/s 
C0f p7fpg klg ;lqmo x'G5 . To;sf] c;/ klg ljQLo If]qdf 
k5{ / t/ntf ;ª\s6sf] ;dfwfg sl7g aG5 . csf]{lt/ k';df 
cfos/ a''emfpg''kg]{ x'G5 . lsgeg] ahf/af6 7'nf] /sd /fh:jsf 
¿kdf ;/sf/L 9's''6Ldf hDdf x'Fbf ljQLo If]qdf t/ntf cefjsf] 
l:ylt sfod} /xG5 . df3kl5 eg] t/ntf Joj:yfkgdf s]xL ;xh 
cj:yf cfpg ;S5 . km]l/ klg t/ntf cefjsf] d"n c:q shf{ 
nufgLnfO{ lgoGq0fdf /fvL ;/sf/n] tLj|tfsf ;fy k'FhLut 
vr{ ug''{k5{ . ;/sf/L vr{ a9]sf] v08df To;sf] ax''kIfLo c;/ 
cy{tGqdf k5{ / t/ntf cefjsf] ;d:of :jtM x/fP/ hfG5 .
a}+sx¿sf] shf{ / lgIf]k cg'kft -k|ltztdf_

a}+ssf] gfd @)&* c;f]hsf]  
shf{–lgIf]k cg'kft

@)&* dª\l;/sf] shf{ 
lgIf]k cg''kft

g]kfn a}+s *%=$ (#=)&
/fli6«o jfl0fHo a}+s *$=& **=%@
s[lif ljsf; a}+s (!=*^ ((=##
glan a}+s *(=%# *%=$#
g]kfn OGe]:6d]G6 a}+s (%=%( ($=@(
:6\ofG88{ rf6{8{ a}+s **=%@ *(=$(
lxdfnog a}+s (!=^* (!=*%
g]kfn P;aLcfO{ a}+s ($=% ($=^*
g]kfn aª\unfb]z a}+s **=@% *(=$&
Pe/]:6 a}+s *^=^! *&=(
a}+s ckm sf7dfG8' (@=*# (@
g]kfn qm]l86 PG8 sd;{ ()=!$ ($=!^
PgcfO;L Pl;of a}+s *&=#@ *(=*
df5fk'R5]« a}+s *&=&* (!=)!
s'df/L a}+s (@=!# (@=$(
nIdL a}+s (!=*% ()=@^
l;4fy{ a}+s *&=(( **=(&
Unf]an cfOPdO{ a}+s **=#! (#=^(
l;l6hG; a}+s OG6/g];gn *&=^@ (@=$%
k|fOd sdl;{on a}+s ()=@ ($=!#
;g/fOh a}+s *$=@$ ()=%@
PgPdaL a}+s (!=%% (!=@$
k|e"" a}+s *!=@@ *&=!&
d]uf a}+s g]kfn (!=(# (#=*
l;len a}+s *(=@ (@=(*
;]Gr'/L sdl;{on a}+s *(=@% (!=@&
;flgdf a}+s *%=^# **=$(
hDdf **=&* (!=!$

;|f]tM g]kfn /fi6« a}+s
***
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k[i7e"ld 

sf]le8–!( sf] ljZjJofkL dxfdf/Ln] d'n'ssf] cfly{s 
ultljlwdf dfq xf]Og hgwgsf] ;d]t 7'nf] Iflt eof] . :jf:Yo 
dGqfnosf cg';f/ k'; klxnf] ;ftf;Dd ( nfv @# xhf/ hgfdf 
sf]le8 kf]h]l6e b]lvPsf] 5 eg] !! xhf/ % ;o *! hgfsf] d[To' 
eO;s]sf] 5 . klxnf] / bf];|f] nx/sf] lgif]wf1fn] cy{tGq w/fzfoL 
dfq xf]Og, ut cfly{s jif{sf] cfly{s j[l4b/ g} C0ffTds x'g 
k'Uof] . To;sf] c;/n] ylnPsf] cy{tGq olt j]nf tLj| ultdf 
cl3 a9\b} 5 . t/ sf]le8sf] c;/ b]lvg ;'? ePb]lv g} hf/L 
ePsf] sf]/f]gf ladfsf nfvf}F laldtn] cem} e'QmfgL kfpg ;s]sf 
5}gg\ . ;/sf/åf/f ckgTj lnPsf] sf]/f]gf ladfsf laldtn] Ps 
jif{b]lv e'QmfgL kfpg g;Sg' lgs} b'Mv nfUbf] ljifo xf] . t/ slxn] 
kfpg] 6'ª\uf] klg gx'Fbf cGof]n emg\ a9]sf] 5 . 

/f]u nfluxfNof] eg] pkrf/ vr{ kfOPnf eg]/ ladf u/]sfn] 
/f]u nfu]kl5 ladf e'QmfgL gkfpFbf s:tf] xf]nf < lrQ b'V5, 
ladfk|ltsf] ljZjf; 6'6\5 . clxn] tL laldtnfO{ o:t} ePsf] 
5 . pgLx¿sf] lrQ b'v]sf] 5 eg] ladfk|ltsf] ljZjf; 6'6]sf] 
5 . ljZjf; g6'6f];\ klg s;/L < sf]le8–!( sf] dxfdf/Laf6 
h]gt]g afFlrof] -jf cfkmGt u'dfpg' k¥of]_ . t/ ToxL dxfdf/Lsf] 
hf]lvd ;'/If0fsf nflu ul/Psf] ladfsf] /sd kfpg] 6'ª\uf] 5}g .  
;/sf/af6 k};f gcfPsfn] e'QmfgL lbg g;lsPsf] ladf sDkgLn] 
atfpFb} cfPsf 5g\ . ;/sf/n] eg] /sd lbg] ;DaGwdf ;'/;f/ 
g} u/]sf] 5}g . cg]s axfgf agfP/ klG5/x]sf] 5 . sDkgLx¿n] 
;/sf/sf] d'v tfSg], ;/sf/n] k};f lbg] ;DaGwdf ;'/;f/ klg 
gug'{n] tTsfn laldtn] e'QmfgL kfpg] ;Defjgf 6b}{ uPsf] 5 .
s] xf] sf]/f]gf ladf <

sf]le8–!( sf] hf]lvd ;'/If0fsf nflu ladf ;ldltn] hf/L u/]sf] 
ladf of]hgf xf] sf]/f]gf ladf . @)&& a}zfv & b]lv sf]/f]gf 
ladfn]vsf] laqmL yflnPsf] xf] . ;'?df sf]le8sf la/fdL lgs} 
sd lyP . o; sf/0f bfaL klg sd k/]sf] lyof] . ;ª\qmd0f a9];Fu} 
ladf ug]{ dfq xf]Og, bfaL klg w]/} kg{ yfNof] . w]/} bfaL k/]s} 
sf/0f @)&& h]7 @! df ladf sDkgLx¿n] lgofds lgsfo ladf 
;ldltnfO{ kq n]v]/ sf]/f]gf ladfn]vsf] laqmL aGb ug{ dfu u/] . 
To;kl5 sDkgLx¿n] Ps lbg ladfn]v laqmL klg u/]gg\ . ;f]xL 
lbg tTsfnLg cy{dGqL 8f= o'j/fh vltj8f / cy{;lrj lzlz/ 
9'ª\ufgfn] ladf ;ldlt / ladf sDkgLx¿nfO{ cy{ dGqfnod} 8fs]/ 
ladfn]v laqmL g/f]Sg / ;/sf/n] klg bfloTj jxg ug]{ ljifodf 
;xdlt g} u/] . ;xdlt kqdf cy{dGqfnsf tkm{af6 tTsfnLg 
cy{;lrj 9'ª\ufgfn] x:tfIf/ u/]sf lyP . ut cfly{s jif{sf] 
ah]6df ;a} /fi6«;]js / ;/sf/L sd{rf/Lsf] ;/sf/n] lgMz'Ns 

sf]/f]gf ladf ug]{ / ;j{;fwf/0fsf xsdf klg ladf z'Nsdf %) 
k|ltzt cg'bfg lbg] gLlt Nofof] . clxn] /fi6«;]js / ;/sf/L 
sd{rf/LnfO{ dfq sl/a $ ca{ /sd e'QmfgL lbg afFsL 5 . 

bfloTj afF8kmfF8sf] ;xdlt 

@)&& h]7df ladf ;ldlt, ladf sDkgL, k'gla{df sDkgL / 
;/sf/lar bfloTj afF8kmfF8 ug]{ ;xdlt ePsf] xf] . ;f]xL 
;xdltsf cfwf/df sf]/f]gf ladf dfkb08 klg kl/dfh{g ul/Psf] 
xf] . gofF dfkb08cg';f/ sf]/f]gf ladfdf k/]sf bfaLdWo] ! ca{ 
?k}ofF;Ddsf] bfaL ladf sDkgLx¿n] g} e'QmfgL ug{'kg]{ 5 . ! ca{ 
?k}ofFeGbf dfly @ ca{ ?k}ofF;Ddsf] g]kfn k'gla{df sDkgLn], 
@ ca{eGbf dfly ;f9] @ ca{ ?k}ofF;Ddsf] ladf sDkgLx¿sf] 
dxfljklQ sf]ifaf6 a]xf]l/g] ;xdlt lyof] . @ ca{ %) s/f]8b]lv 
# ca{ %) s/f]8 ?k}ofF;Ddsf] bfaL e'QmfgL ladf ;ldlt / # 
ca{ %) s/f]8 ?k}ofFeGbf dflysf] bfaL e'QmfgL ;/sf/n] a]xf]g]{ 
;xdlt 5 . 
bfaL e'QmfgL slt <

sf]/f]gf ladf dfkb08 @)&& df sDkgLx¿n] sfuhft k'u]sf 
laldtnfO{ & lbgleq bfaL e'QmfgL lbg'kg]{ Joj:yf 5 . ;+zf]lwt 
dfkb08df ladf k'n -lads ;ª\3_ af6 dfq bfaL e'QmfgL ug{ 
Psåf/ gLltsf] Joj:yf ul/Psf] lyof] . To;sf] Joj:yfkg 
lzv/ OG:of]/]G;n] ub}{ cfPsf] lyof] . dfkb08cg';f/ ;'?df 
sDkgLx¿af6 k|ltJolQm Ps nfv / k|ltJolQm %) xhf/ u/L 
b'O{ k|sf/sf ladfn]v hf/L ePsf] lyof] . @)&& ebf} @( 
b]lv tL b'j} ladfn]v vf/]h u/]/ k|ltJolQm Ps nfv ?k}ofFsf] 
ladfn]v dfq hf/L ug{ ladf sDkgLx¿nfO{ lgb]{zg lbOof] . gofF 
ladfn]vdf ;fd"lxs ¿kdf k|ltJolQm ! nfv ?k}ofFsf] dfq ladf 
ug{ kfOGYof] . h;df sf]/f]gf ;ª\qmldt ePsf] k|dfl0ft ePkl5 
3/d} cfO;f]n];gdf a;]sf] eP Psd':6 @% xhf/ / c:ktfndf 
pkrf/ u/fPsf] eP pkrf/ vr{cg';f/ a9Ldf &% xhf/ ?k}ofF;Dd 
e'QmfgL kfOG5 . t/ ebf} @* cl3 ladf u/]sf laldtn] eg] sf]/f]gf 
k|dfl0ft ePkl5 Psd':6 %) xhf/ / Ps nfv ?k}ofF e'QmfgL 
kfpg] elgPsf] 5 .

e'QmfgL kfpg afFsL slt <

sf]/f]gf ladfafkt sl/a ! nfv $% xhf/ bfaL k/]sf] ladf 
;ldltsf] tYofª\s 5 . tL bfaL pk/ !$ ca{ (# s/f]8 (^ nfv 
?k}ofF bfloTj k/]sf] 5, h;dWo] # ca{ %) s/f]8 ?k}ofF /sd 
ljleGg r/0fdf e'QmfgL eO;s]sf] / afFsL /sd sl/a !! ca{ 
$$ s/f]8 ?k}ofF e'QmfgL ug{'kg]{ 5 . clxn] klg sl/a ! nfv 
hgf laldtsf] bfaL e'QmfgL afFsL 5 . e'QmfgL ug{ afFsL bfaLdWo] 
w]/}h;f] k|ltJolQm Ps nfv ?k}ofFsf 5g\ .

xr'jf gLltn] sf]/f]gf ladf e'QmfgL 
cGof]ndf

?

o1 a~hf8]*

* n]vs sflGtk'/ b}lgs;Fu cfa4 5g\ 
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e'QmfgL eO;s]sf] /sddWo] # ca{ %) s/f]8 ?k}ofF ladf 
k'ncGtu{t / ! ca{ @* s/f]8 ?k}ofF ladf sDkgLn] lt/]sf x'g\ . 
k'ndfkm{t ePsf] e'QmfgLdf ladf sDkgL, ladf ;ldlt / k'gla{df 
sDkgLn] of]ubfg u/]sf x'g\ . ut c;f/;Dd laqmL u/]sf sf]/f]gf 
ladfn]v laqmLaf6 sDkgLx¿n] ! ca{ % s/f]8 ?k}ofF dfq ladf 
z'Ns ;ª\sng u/]sf] b]lvG5 .  
xr'jf gLlt
ljZjJofkL ¿kd} dxfdf/Lsf] ladf x'Fb}g . dxfdf/L slt;Dd rN5 
/ To;sf] jf:tljs Iflt olsg ug{ cK7]/f] x'g] ePsfn] ladf 
gul/Psf] xf] . dxfdf/Lsf] k'gla{df klg x'Fb}g . ladf gx'g'sf] Ps 
k|d'v sf/0f of] klg xf] . t/ g]kfndf sf]/f]gf ladfsf ;jfndf 
klg gLlt lgdf{tfx¿ lgs} u}/lhDd]jf/ b]lvP . kl/0ffd sf]/f]gf 
ladfn]v;DaGwL gLlt cfof] . ;Lldt JolQmsf] :jfy{ / nf]slk|o 
x'g] nf]edf NofOPsf] pQm gLltnfO{ jf:tljstf ga'emL ;/sf/n] 
klg ;dy{g u¥of] . ladf sDkgLx¿nfO{ sf]/f]gf ladfn]v laqmL 
ug{ lgb]{zg hf/L x'Fbf kL;Lcf/ k/LIf0fb]lv ;ª\qmldtsf] ;a} 
cf}iflwkrf/ vr{ lgMz'Ns lyof] . gful/saf6 p7fPsf] s/dfkm{t 
;/sf/n] ;a} vr{ Joxf]b}{ cfPsf] lyof] . o:tf] cj:yfdf ladfsf] 
h?/L lyPg . t/ lgs} sd ladf z'Ns to u/]/ ladfn]vsf] laqmL 
;'? eof] . o; sf/0f ladfn]v laqmLaf6 ;ª\slnt ladf z'Nsn] 
bfaL e'QmfgL y]Ug ;s]g . Ps–b'O{ dlxgf;Ddsf] klg ;Defljt 
cfly{s ef/ / hf]lvd cfFsng gu/L sf]/f]gf ladfn]v hf/L ePs} 
sf/0f nfvf}F laldtx¿ ladf e'QmfgLaf6 jl~rt ag]sf x'g\ . 
ladf sDkgLnfO{ 8/ 
dfkb08cg';f/ ;/sf/n] bfaL e'QmfgL lbg l9nfO{ ug'{n] st} ;a} 
/sd cfkm}n] ltg'{kg]{ t xf]Og eGg] 7'nf] 8/ ladf sDkgLx¿nfO{ 5 . 
x'g t xfn e'QmfgL ug{ afFsL sl/a !! ca{ ?k}ofF ;a} sDkgLx¿n] 
e'QmfgL ug'{kbf{ pgLx¿sf] ljQLo cj:yf lgs} sdhf]/ x'g] lglZrt 
5, t/ Tof] eg]/ x'Fb}g . sDkgLn] ladfn]v laqmL u/]kl5 dfkb08 
k'u]/ cfPsf ;a} bfaLsf] e'QmfgL ug}{ k5{ . oxfFg]/ sDkgLx¿ 
clxn] u}/lhDd]jf/ ag]sf 5g\ . nfh g} krfP/ a;]sf 5g\, bf]ifhlt 
;/sf/nfO{ lbP/ . o:tf] Jojxf/n] s]xL ;dodf laldtnfO{ em'Sofpg 
sDkgLx¿ ;kmn ePsf] b]lvG5 . t/ sDkgLsf] Jojxf/n] ;du| 
ladf If]qk|lt g} gful/ssf] ljZjf; u'Db} 5 . :yfkgfsf] emG8} tLg 
bzs;Dd klg nueu lzz' cj:yfd} /x]sf] g]kfnsf] ladf If]q 
sDkgLx¿sf] o:tf Jojxf/n] yk k|efljt x'g] lglZrt 5 . of] s'/f 
ladf sDkgLx¿n] /fd|f];Fu a'‰g'k5{ .     
sdhf]/ lgofds lgsfo
of] ;jfndf klg ladf If]qsf] lgofds lgsfo ladf ;ldltsf] 
e"ldsf lgs} sdhf]/dfq xf]Og, nfrf/ b]lvPsf] 5 . ;ldltsf] 
cWoIfdfq xf]Og, b'O{ hgf ;~rfns klg ;/sf/n] lgo'Qm u5{ . 
o; cy{df ;ldltsf] af]8{df ;/sf/s} ax'dt 5 . p;n] rfx]sf] 
gLlt kfl/t x'g s]xL cK7]/f] x'Fb}g . o:tf] cj:yfdf klg ;/sf/af6 
k};f lgsfNg g;Sg' p;sf] nfrf/Lkgsf] xb xf] . lgofds lgsfon] 
ls t ;/sf/af6 k};f Nofpg ;Sg'k5{, geP ladf sDkgLx¿nfO{ 
e'QmfgL ug{ nufpg'k5{ . nfdf] ;do laldtnfO{ e'QmfgL kfpgaf6 
al~rt ug'{ x'Fb}g . o;n] bfaL e'QmfgL kfpg] laldtsf] clwsf/af6 
al~rt dfq u/]sf] 5}g ladf l;4fGt ljk/Ltsf] sfd;d]t u/]sf] 
5 .  
g]t[Tj kl/jt{g 
clxn] ;/sf/ / ladf ;ldltnfO{ lhDd]jf/Laf6 klG5g] alnof] 
c:q ag]sf] 5 g]t[Tj kl/jt{g . ;ldltsf k"j{ cWoIf lr/~hLjL 

rfkfufO{+ / k"j{ k|wfgdGqL s]kL zdf{ cf]nLsf] kfnfdf sf]/f]gf 
ladfn]v hf/L ePsf] xf] . k"j{ g]t[Tjn] unt gLlt NofPsfn] 
e'QmfgL lbg cK7]/f] ePsf] ;ldlt / ;/sf/ -vf; u/L cy{dGqL 
hgfb{g zdf{_ n] eGb} cfPsf 5g\ . of] pgLx¿sf] sdhf]/L 
n'sfpg] axfgf dfq xf] . olb k"j{ g]t[Tjn] unt gLlt NofPs} x'g\ 
eg] ltgnfO{ sfg'gadf]lhd sf/afxL ug{ ;lsG5 . pgLx¿ b]z 
5f]8]/ csf]{ e"uf]ndf uPsf 5}gg\ . oxL sf7df8f}+ pkTosfdf 5g\ . 
OR5fzlQm ePdf pgLx¿nfO{ h'g;'s} ;dodf klg e]6\g ;lsG5 . 
cGoyf axfgf agfP/ lhDd]jf/Laf6 klG5g' x'Fb}g . 
e'QmfgLsf] ljsNk 
Ps jif{b]lv /f]lsPsf] sf]/f]gf ladfsf] e'QmfgL ;'rf? ug{ ladf 
;ldltn] cy{ dGqfnodf b'O{ ljsNk k]; u/]sf] 5 . ;/sf/n] 
ltg'{kg]{ /sd w]/} ePsfn] Ps} k6s ltg{ g;Sg] eGb} cy{dGqL 
hgfb{g zdf{n] e'QmfgLsf c¿ ljsNk Nofpg eg]kl5 ljsNk k]; 
u/]sf] ;ldltn] atfPsf] 5 . 
klxnf] ljsNk o:tf] 5 . xfn /fi6«;]js sd{rf/Lx¿sf] dfq sl/a 
$ ca{ ?k}ofF ladf e'QmfgL lbg afFsL 5 . ;a} /fi6«;]js sd{rf/Lsf] 
ladf /fli6«o ladf sDkgLn] u/]sf] 5 . of] ;/sf/sf] :jfldTj 
ePsf] sDkgL xf] . o; sf/0f pQm bfaL ;f]xL sDkgLaf6 e'QmfgL 
ug]{ Joj:yf ldnfpg] . ;/sf/n] ltg'{kg]{ bfloTjsf] ;dofjlw 
;/sf/n] g} tf]sL e'QmfgL ug{ lgb]{zg lbg] .
o:t} ;/sf/L sd{rf/LnfO{ e'QmfgL ug'{kg]{ /sd 36fP/ afFsL 
/xg] bfloTj /sdnfO{ ztk|ltzt dfgL ;f]sf] %) k|ltzt /sd 
;/sf/n] lgsf;f ug]{, !)÷!) k|ltzt /sd ladf ;ldltsf] sf]if 
/ k'gla{df sDkgLsf] sf]ifaf6 / #) k|ltzt /sd ;dfg'kflts 
lx;fan] lghL{jg ladf sDkgLx¿n] e'QmfgL ug]{  . 
bf];|f] ljsNk, s'n e'QmfgL x'g afFsL !! ca{ $# s/f]8 (^ 
nfv ^# xhf/ * ;o (@ ?k}ofF ;/sf/, g]kfn k'gla{df sDkgL, 
ladf sDkgLx¿ / ladf ;ldltn] afF8kmfF8 ug]{ . h;cg';f/ 
;/sf/n] %% k|ltzt, g]kfn k'gla{df sDkgLn] !@ k|ltzt, ladf 
sDkgLx¿n] @% k|ltzt / ladf ;ldltn] * k|ltztsf b/n] /sd 
;ª\sng u/]/ e'QmfgL lbg] .
;ldltn] ladf sDkgL, k'gla{df sDkgL nufot ;/f]sf/jfnfx¿;Fu 
5nkmnsf cfwf/df pQm ljsNk tof/ kf/]sf] bfaL u/]sf] 5 . 
ljsNk cy{ dGqfnodf k]; eO;s]sf] 5 . t/ To;af/]df cy{ 
dGqfnodf 5nkmn g} ePsf] 5}g . o;af6 klg tTsfn ;/sf/af6 
k};f cfpg] ;Defjgf 5}g .
cGTodf 
/fHosf] gLlt / ladf ;ldltsf] lgb]{zgadf]lhd ladf u/]sf 
laldtn] sfg'gadf]lhd ladf bfaL gkfpFbf klg pgLx¿sf] kIfdf 
cfjfh p7\g ;s]sf] 5}g . gt laldtx¿ ;ª\ul7t g} ag]sf 5g\ . 
o:tf] cj:yfdf ;/sf/ / ladf ;ldltn] pgLx¿sf] clwsf/sf 
af/]df cfjfh p7fOlbg'k5{ . e'QmfgL ug{ afFsL /sd ;/sf/sf 
nflu 7'nf] /sd xf]Og, dfq OR5fzlQm x'g'k5{ . ladf sDkgLx¿n] 
klg ;w}F gfkmf dfq sdfPsf 5g\ . Joj;fodf ;w}F gfkmf dfq x]/]/ 
x'Fb}g . gfkmfsf] d'v x]/]/ cfh laldtsf] e'QmfgL glbFbf ladfk|lt g} 
gful/ssf] ljZjf; 6'6\g ;S5 . eljiodf o;sf] k|ToIf c;/ ladf 
Joj;fod} kg]{ xf] . o; sf/0f Ifl0fs gfkmfsf] nf]edf gful/snfO{ 
ladf e'QmfgLaf6 jl~rt ug'{ ePg . o:tf] j]nfdf ;/sf/, lgofds 
lgsfo / sDkgLx¿ ldn]/ s'g ljsNkaf6 l56f]eGbf l56f] 
laldtsf] /sd e'QmfgL ug{ ;lsG5, To;af/]df ;f]Rg h?/L 5 . 

***
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ljifo k|j]z 

g]kfndf kqsfl/tfsf] Oltxf; x]g]{ xf] eg] cfheGbf !@) jif{ 
cl3 ;'? ePsf] kfOG5 . ptf a}+lsª If]qsf] Oltxf; eg] *^ 
cf}F jif{df rln/x]sf] 5 . cyf{t\ g]kfnsf] kqsfl/tfeGbf a}+lsª 
If]q # bzseGbf sfG5f] 5 . oxfF a'‰g'kg]{ s'/f eg] a}+lsª If]q 
:yfkgfb]lv g} Jofj;flos aGof] . t/ kqsfl/tf If]qnfO{ eg] 
Jofj;flos aGg cln nfd} ;do s'g'{ k¥of] . g]kfnL kqsfl/tfsf] 
Oltxf; ;Demg'kbf{ klxn] s'g klqsf, /]l8of] jf cGo dfWod 
;'? eof] xf]nf eGg] :jfefljs k|Zgx¿ pl7xfN5g\ . g]kfns} 
klqsfx¿ eg]/ klg ;'?jftL cj:yfdf ef/taf6 k|sfzg x'g] 
ub{y] . hfgsf/x¿sf cg';f/ ef/tdf 5flkPsf klqsf g]kfn 
cfP/ laqmL ljt/0f x'Gy] . 

lghL If]qaf6 k|sflzt g]kfnsf] klxnf] b}lgs klqsf eg]/ …
cfjfhÚ klqsfnfO{ dfGg] ul/Psf] 5 . cfjfh b}lgs klqsf 
klxnf] k6s lj=;+= @))& kmfu'g * ut] k|sfzg ePsf] lyof] . t/ 
To; cl3 w]/} kqklqsfx¿ k|sfzg eP . g]kfndf klxnf] k6s 
k|sfzg ePsf] …;'wf;fu/Ú ;flxlTos klqsfnfO{ g]kfnsf] klxnf] 
klqsf eGg] ul/Psf] 5 . lj=;+= !(%% ;fndf of] klqsf k|sfzg 
ePkl5 g]kfndf kqsfl/tfsf] cEof; ;'? ePsf] dflgG5 . t/ o; 
cl3 g} klg df]tL/fd e§ / /fds[i0f adf{ ldn]/ ef/taf6 g]kfnL 
klqsf k|sfzg u/]sf] eGg] ul/Psf] 5 . t/ o;;DaGwL oy]i6 
k|df0fx¿ e]6\6fpg d'l:sn 5 . 

g]kfndf /]l8of]sf] ;'?jft eg] lj=;+= @))& r}q @) ut] /]l8of] 
g]kfnsf] :yfkgf kl5 eof] . g]kfndf 5fkfdfWod / /]l8of]eGbf 
6]lnlehg w]/} nfdf] ;dokl5 dfq} lelqof] . 6]lnlehgsf] 
;'?jft ePsf] w]/} nfdf] ;do ePsf] 5}g . ljZjdf 6]lnlehgsf] 
Oltxf; x]g]{ xf] eg] ;g\ !(#^ gf]e]Da/ @ b]lv aLaL;Ln] lgoldt 
k|;f/0f u/]sf] lyof] . ;g\ !(#^ d} cd]l/sfdf g];gn a|f]8sf:6 
6]lnlehgsf] :yfkgf ePsf] kfOG5 . t/ g]kfndf @)$@ ;fnb]lv 
dfq} 6]lnlehgsf] ;'?jft ePsf] xf]] . 

a}+lsª If]qsf] s'/f ug'{kbf{ g]kfndf a}+ssf] :yfkgf x'g'k"j{ 
;fx'dxfhgx¿ shf{ nufgLsf] sf/f]af/ uy]{ . ;'/lIft artsf 
nflu 3/}df y}nL / afS;fsf] ljsNk lyPg . d'b|f ;6xL h:tf 
sf/f]af/sf nflu ;Lldt k};fjfnn] ;x/df dgL r]Gh/ rnfpFy] . 
g]kfndf a}+lsª o'u ;'? ePsf] ut #) sflQsdf *% jif{ k'Ub} 
5 . g]kfnsf] a}+lsª Oltxf; eGg] lalQs} ;aeGbf h]7f] a}+s 

cyf{t\ g]kfn a}+ssf] gfd cfOxfN5 . lj=;+= !(($ ;fndf >L # 
h'4zdz]/ /f0ffn] >L % lqe'jg ;dIf /fv]sf] k|:tfjsf] kl/0ffd 
lyof], g]kfn a}+s . /fhfaf6 k|:tfj :jLs[t ePkl5 h'4 zdz]/n] 
cfkm" lgs6 s]xL JolQmnfO{ a}+s vf]Ng] tof/L yfNg cx|fP . 
geGb} !) hgf nufgLsf nflu tof/ eP, ;/sf/ klg ;]o/wgL 
/xg] eof] . To;sf nflu !@ hgf sd{rf/L tof/ ul/of] . lj=;+= 
!(($ sflQs #) ut] /fhf lqe'jgaf6 g]kfn a}+ssf] pb\3f6g 
eof] . To;/L g]kfn a}+lsª o'udf k|j]z u¥of] . g]kfn a}+s :yfkgf 
ePsf] sl/a @ bzskl5 lgofds lgsfosf] klg cfjZostf 
dx;'; eof] / lj=;+= @)!# j}zfv !$ ut] g]kfn /fi6« a}+ssf] 
:yfkgf eof] . g]kfndf k"0f{ ;/sf/L :jfldTjsf] a}+s eg]sf] /fli6«o 
jfl0fHo a}+s dfq} xf] . 

:yfkgfsf b[li6n] /fli6«o jfl0fHo a}+s d'n'ssf] dflxFnf] a}+s 
xf] . tTsfnLg >L % sf] ;/sf/n] @)@! ;fndf /f=jf= a}+s P]g 
agfPsf] lyof] . tTsfnLg /fhf dx]G›n] a}+lsª If]qdf klg k|lt:kwf{ 
cfjZos /x]sf] eg]/ yk Pp6f a}+s :yfkgfsf nflu gofF P]gsf] 
tof/L ug{ lgb]{zg lbPsf] atfOG5 . ;f]xLcg';f/ lj=;+= @)@@ 
df3 !) ut] d'n'ssf] bf];|f] jfl0fHo a}+ssf ¿kdf /fli6«o jfl0fHo 
a}+ssf] :yfkgf ePsf] xf] .  cf=j= )%&÷%* ;fndf gfh's 
cj:yfdf k'lu;s]sf] a}+s vf/]h ug{'kg]{ cj:yf l;h{gf ePsf] 
To; tfsfsf /fi6« a}+ss} clwsf/Lx¿ atfpFy] . To; otfsf a}+s 
6f6 kN6g] kSsf ePkl5 g]kfn /fi6« a}+sn] Joj:yfkgdf x:tIf]k 
u¥of] . of] a}+snfO{ klg ljQLo If]q ;'wf/ sfo{qmddfkm{t ;'wf/sf] 
k|of; ul/of] / a}+snfO{ clS;hg lbg] sfd eof] . tTsfnLg 
cj:yfdf ljb]zL Joj:yfkgnfO{ lhDdf nufP/ a}+s % jif{kl5 
dfq} 6«Øfsdf cfPsf] lyof] . clxn] eg] /fli6«o jfl0fHo a}+sn] 
Ps ;an / pTs[i6 a}+ssf] klxrfg agfPsf] 5 . s'g} j]nf 98\8fdf 
rNg] of] a}+s clxn] l8lh6fOh ag]sf] 5 . lghL If]qsf h'g;'s} 
a}+sx¿;Fu klg k|lt:kwf{ ug{ x/]s lx;fan] /fli6«o jfl0fHo a}+s 
tof/ eO;s]sf] 5 . clxn] d'n'sdf @& jfl0fHo a}+s 5g\ eg] 8]9 
bh{g ljsf; a}+s / kmfOgfG; sDkgLx¿ ;~rfngdf 5g\ . 

jt{dfg kqsfl/tf

g]kfndf kqsfl/tfsf] ljsf; w]/} cl3 al9;s]sf] 5 . clxn] 
kqsf/x¿ cfw'lgs 5g\ . kqsfl/tfdf leq klg s'g ljwfsf] 
kqsfl/tf eg]/ :ki6 x'g yfn]sf] 5 . ;a} kqsf/x¿n] ;a} 
ljwfdf snd rnfpFb}gg\ . h'g ljwfsf kqsf/ x'g\, ToxL ljwfsf 
;dfrf/x¿ n]Vg] cEof; lgs} cufl8 al9;s]sf] 5 . cem 

a}+lsª If]q / ;~rf/ dfWodlarsf] 
;DaGw
?

/f]on cfrfo{*

* n]vs cgnfOg va/;Fu cfa4 5g\ 
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egf}F kl5Nnf] ;do ljwfut kqsfl/tfsf] ljsf;n] km8\sf] df/]sf] 
5 . s'g} j]nfsf] ;dfrf/ eg]s} /fhgLlts dfq} x'G5g\ eGg] Ps 
lsl;dsf] dfgl;stf clxn] km]l/Psf] 5 . b]zdf ePsf ljleGg 
r/0fsf /fhgLlts kl/jt{gkl5 ljwfut kqsfl/tfsf] lgs} 
/fd|f] ljsf; ePsf] kfOG5 . @)$^ ;fnsf] hgcfGbf]ngkl5 
/fhgLlts / ;d;fdflosafx]s cGo ljwfx¿df rNg] sndsf] 
;ª\Vof lgs} /fd|f] a9\of] . clxn] /ª\uzfnfdf v]n eO/xFbf ToxfF 
l/kf]l6{ªsf nflu v]ns'b kqsf/x¿ k'u]sf 5g\ . /ª\usdL{x¿sf] 
sfo{qmd xf];\ of rnlrqsdL{sf], ToxfF /ªukqsf/ jf rnlrq 
kqsf/ k'U5g\ . cfly{s If]qsf] sfo{qmddf clxn] cfly{s 
kqsf/ g} k'U5g\ . ;a} If]qsf ;a} sfo{qmddf Jofj;flos kqsf/ 
k'Ub}gg\ . ljwfut kqsfl/tfsf] ljsf; x'Fbf clxn] bIf / Ifdtfjfg\ 
kqsf/x¿ hlGd/x]sf 5g\ . ;DalGwt ljwfdf snd rnfpg] 
kqsf/x¿ ;f] ljwfsf ljifodf w]/} hfgsf/ x'G5g\ . kl5Nnf] 
;do ljwfut ¿kdf kqsf/x¿sf ;ª\3;ª\u7gx¿ ;d]t ;lqmo 
5g\ . h:tf] rnlrq kqsf/x¿sf] rnlrq kqsf/ ;ª\3, v]ns'b 
kqsf/x¿sf] v]ns'b kqsf/ d~r, cfly{s kqsf/x¿sf] cfly{s 
kqsf/ ;ª\3 h:tf w]/} ;ª\3–;ª\u7gx¿ ;lqmo 5g\ . h;n] 
cfˆgf ;b:ox¿sf] Ifdtf clej[l4sf nflu tflnd, uf]i7Lx¿ 
;d]t rnfO/x]sf 5g\ . o;n] kqsf/x¿df yk lgvf/tf Nofpg 
sfd ul//x]sf] 5 . 

cfly{s kqsfl/tfsf] s'/f ug]{ xf] eg] @)$^ ;fnsf] /fhgLlts 
kl/jt{g;Fu} o;sf] ljsf; ePsf] kfOG5 . t/ To;kl5 klg ;~rf/ 
dfWodx¿df cfly{s ;dfrf/n] kfpg] :yfg eg] sdhf]/ lyof] . 
;doqmd;Fu} ca /fhgLlts xf]Og, cfly{s Ph]G8fnfO{ :yflkt 
u/fpg'k5{ eg]/ /fhgLltsdL{x¿ g} nfu] . !) a;]{ dfcf]jfbL 
hgo'4 / To;kl5 ePsf] @)^@÷^# sf] hgcfGbf]ngkl5 
cfly{s kqsfl/tfsf] ljsf; cem w]/} /fd|f] eof] .

b]zdf /fhtGq x6]/ nf]stflGqs u0ftGq :yfkgf eP;Fu} ;d[l4sf] 
ax; ;'? eof] . b]zdf ePsf] /fhgLlts kl/jt{gsf] c;/ cGo 
If]qx¿;Fu} ;~rf/ If]qdf klg kg]{ g} eof] . cfly{s ;dfrf/nfO{ 
kqsfl/tfsf] Pp6f ljwfsf ¿kdf cufl8 a9fpg] qmddf lj:tf/} 
cfly{s leqsf klg ljwfx¿ hlGdP . cfly{s ljwfdf ;dfrf/ 
n]lv/x]sf ;~rf/sdL{x¿n] ;du|x cfly{s xf]Og, o;leqsf] 
:k]l;lkms la6 x'g'k5{ eg]/ cEof; ;'? ul/of] . cfly{s leqsf] 
la6sf ¿kdf clxn] a}+lsª, ladf, ;]o/ ahf/, ko{6g, s[lif 
nufotsf ljwfnfO{ lnOG5 . 

o;/L cfly{s leq klg :km]l;lkms la6sf] ljsf; x'Fbf w]/}n] 
rf;f] lbPsf] la6 eg] a}+lsª la6 xf] . o; sf/0f kl5Nnf] ;do 
a}+lsª If]q / ;~rf/ dfWodx¿ w]/} glhs 5g\ . oxfF hf]8\g 
vf]lhPsf] d'Vo ljifo eg]sf] klg a}+lsª If]q / ;~rf/ dfWod 
larsf] ;DaGw xf] . ljwfut kqsfl/tfsf] ljsf; x'Fb} hfFbf 
7'nf elgPsf ;~rf/ dfWodx¿n] ;DalGwt la6df kqsf/ /fVg] 
u/]sf 5g\ . ljwfsf nflu 5fkfdfWodx¿n] k[i7 g} 5'6\ofpg] 
u/]sf 5g\ eg] 6]lnlehgx¿n] ;d]t ;do g} 5'6\ofpg] u/]sf 5g\ . 
clxn] klg xfdLn] /fli6«o:t/sf 6]lnlehgx¿df x]of+}{ eg] k|d'v 
;dfrf/sf] ;dodf v]ns'b ;dfrf/, cfly{s ;dfrf/, df};d 
;dfrf/ h:tf ljwfx¿sf nflu cnUu} ;do 5'6\ofPsf] b]Vg 

;S5f}F . ;~rf/dfWox¿n] cfly{s ljwfdf klg a}+lsª ljwfnfO{ 
ljz]if k|fyldstfdf /fv]sf 5g\ . cgnfOg kqsfl/tfsf] ljsf; 
ePkl5 t emg\ of] ljwfn] lgs} /fd|f] :k]; kfPsf] 5 . kl5Nnf] 
;do ;~rf/ dfWodx¿ g} ljwfut ¿kdf :yfkgf x'g] qmd a9\bf] 
5 . 6]lnlehgtkm{ s'/f ug]{ xf] eg] clxn] ljhg]; Kn; 6]lnlehg, 
s[lif 6]lnlehg, lahg]; 6]lnleh h:tf 6]lnlehgx¿n] cfly{s 
ljifoj:t'sf ;fdu|Lx¿nfO{ ljz]if k|fyldstfsf ;fy k|;f/0f 
ul//x]sf 5g\ . 

oxfF k|;f/0f x'g] cGt/jftf{ xf]pg\ of cGo ax;x¿ x'g\, cfly{s 
ljifon] g} k|fyldstf kfpF5g\ . 5fkfdfWodx¿df sf/f]af/, cleofg 
h:tf b}lgs klqsfx¿n] cfly{sdf klg a}+lsª ;dfrf/x¿ 
ljz]if k|fyldstfsf ;fy 5fK5g\ . o:tf cGo w]/} ;fKtflxs / 
dfl;s klqsfx¿ klg k|sfzgdf /x]sf 5g\ . cgnfOg ;~rf/ 
dfWodx¿df emg} w]/} k|fyldstfdf a}+lsª ;dfrf/x¿ k5{g\ . 
cgnfOg ;~rf/ dfWodx¿ btf{ x'g] qmd lg/Gt/ a9\b} 5 . cfly{s 
jif{ @)&%÷)&^ df %%) j6f cgnfOg gofF btf{ ePsf]df 
cfly{s jif{ )&^÷)&& df %^! gofF cgnfOg btf{ eP . ut 
cfly{s jif{ / rfn' cfly{s jif{df btf{ ePsf cgnfOgx¿sf] 
;ª\Vof klg w]/} 5 . ;~rf/If]qsf] lgofds lgsfox¿sf ¿kdf 
/x]sf] k|]; sfplG;n g]kfnsf] tYofª\scg';f/ xfn;Dd # xhf/ 
eGbf w]/} btf{ ePsf cgnfOg ;~rf/ dfWodx¿ /x]sf 5g\ . 

;~rf/ dfWod / a}+s

kl5Nnf] ;do ;~rfngdf cfPsf cgnfOg ;~rf/ dfWodx¿df 
cfly{s ljwfsf klg y'k|} 5g\ . w]/}n] a}+lsª ;dfrf/x¿nfO{ 
g} ljz]if k|fyldstfdf /fv]sf x'G5g\ . /fhgLlts ;dfrf/ 
kf]6{nsf ¿kdf ;~rfngdf cfPsf cgnfOgsf leQfx¿df klg 
a}+lsª ;dfrf/x¿n] plQs} w]/} k|fylstf kfPsf x'G5g\ . a}+lsª 
If]qsf ;sf/fTds ljifox¿ aflx/ Nofpg] dfq} xf]Og, ePsf 
sdLsdhf]/Lx¿ ;'wfg{sf nflu klg ;~rf/ dfWodx¿n] e"ldsf 
v]ln/x]sf 5g\ . 

;~rf/ dfWodx¿n] a}+lsª af/] ;j{;fwf/0fnfO{ a'emfpg], a}+ssf 
ultljlwaf/] hgtf;Dd ;"rgf, ;dfrf/ k'¥ofpg] e"ldsf v]ln/x]sf 
5g\ eg] a}+sx¿n] klg ;~rf/ dfWodx¿nfO{ Joj;fo lbP/ lg/Gt/ 
k|sfzg–k|;f/0fdf ;xof]u ul//x]sf 5g\ . a}+sn] ;~rf/ dfWod 
/ ;~rf/ dfWodn] a}+snfO{ Ps cf;kdf ;xof]u ul//x]sf 5g\ . 
o;y{ oL b'O{ If]qx¿larsf] ;DaGw glhssf] 5 . 

a}+s / ;~rf/ dfWodsf] ;DaGw Psbd} /fd|f] 5 . oL b'O{ If]qx¿sf] 
Ps–csf{nfO{ cfjZos cjZo k5{ . t/ o;leqsf s]xL kf6fx¿ 
x]g]{ xf] ljs[t ¿k 5 . a}+lsª If]q Pp6f ;+j]bgzLn If]q xf] . 
a}+ssf] ljifodf ckmjfx km}lnP To;sf] c;/ lgs} g/fd|f] k5{ . 
sltko cj:yfdf s]xL unt dg;fo af]s]sf ;~rf/ dfWod / 
ToxfF sfo{/t ;~rf/sdL{sf sf/0f ckmjfx km}nfpg] sfd klg 
j]nfavtdf eO/x]sf] kfOG5g\ . of] /fd|f] / Jofj;flos ¿kdf 
;~rfng eO/x]sf ;~rf/ dfWodx¿df geP/ unt dg;fon] 
;~rfngdf NofOPsf cgnfOgx¿af6 x'g] u/]sf] 5 . a}+saf6 
lj1fkg kfOG5 eGg] dfgl;stfsf sf/0f cgnfOg btf{ 
u/fpg], ;~rfngdf Nofpg] ul/Psf klg 5g\ . o;/L ;~rfngdf 
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NofPsf cgnfOgx¿ cfˆgf] Jofj;flos sfddf Wofg lbFb}gg\ . 
kqsfl/tfsf] k];fut dof{bf kfngf gug]{, k|]; sflG;n g]kfnn] 
agfPsf] kqsf/ cfrf/;+lxtf ljk/Lt ;dfrf/x¿ k|sfzg–k|;f/0f 
ug]{ h:tf ljifox¿ clxn] ;d:ofsf ¿kdf b]lvPsf 5g\ .

k|]; sfplG;n g]kfnn] ;~rf/ dfWodx¿ / kqsf/x¿sf nflu 
eGb} cfPsf kqsf/ cfrf/;+lxtf;DaGwL ljifox¿ clxn] o:tf 
;~rf/ dfWodx¿n] kfngf ub}{gg\ . cfkm"nfO{ Joj;fo lbP 
;DalGwt ;+:yfsf] u'0fufg ufP/ ;dfrf/ agfpg] clg Joj;fo 
glbPsf] cj:yfdf eg] ;DalGwt ;+:yfsf] lgof]lht ¿kdf ab\gfd 
u/fpg dgk/L n]Vg] ul/Psf pbfx/0f klg xfdLn] b]v]sf 5f}F . of] 
cEof; w]/}h;f] a}+lsª If]qnfO{ g} 6fu]{6 u/]/ x'g] u/]sf] 5 . 

cfˆgf] ;+:yfaf/] g/fd|f ;dfrf/x¿ cfPsf] cj:yfdf 
;DalGwt lgsfodf ph'/L ug]{eGbf klg To:tf ;~rf/ dfWodsf 
;~rfnsnfO{ af]nfP/ ;dembf/L ug]{ ul/Psf] 5 . of] qmdn] klg 
;Rrf kqsf/ / /fd|f] n]Vg] ;~rf/ dfWodnfO{ lg?T;flxt x'g] / 
dgk/L n]Vg] kqsf/x¿nfO{ k|f]T;flxt x'g] cj:yf l;h{gf ePsf] 
5 . of] ljifodf ;DalGwt a}+sn] klg Wofg lbg'k5{ . cfkm" lj?4 
n]lvPsf ;dfrf/x¿ unt ;dfrf/ 5g\ eg] ;DalGwt lgsfodf 
ph'/L lbg] / Tof] ;dfrf/ ;xL g} xf] eg] a}+sx¿n] To;af6 kf7 
l;Sb} ePsf sdLsdhf]/Lx¿ ;'wfg'{ k5{ . 

lgisif{

clxn] ;~rf/ dfWodx¿sf ljifodf ljleGg l6sfl6Kk0fL 
eO/xG5g\ . s]xL ;Lldt ;~rf/ dfWodx¿n] u/]sf sdhf]/Lsf 

sf/0f ;du| ;~rf/ dfWodsf] ab\gfd x'g ;Sg] ePsfn] klg 
Jofj;flos ¿kdf ;~rfng eO/x]sf ;~rf/ dfWodx¿n] klg 
o; ljifodf Wofg lbg'k5{ . kl5Nnf] ;dodf cgnfOg kqsfl/tf 
d"nwf/sf] kqsfl/tfsf ¿kdf ljsf; ePsf] 5 . o:tf] cj:yfdf 
cgnfOg ;~rf/ dfWodx¿ Jofj;flos / ljZj;gLo aGg h?/L 
/x]sf] 5 . clxn] cgnfOg kqsfl/tf d"nwf/sf] kqsfl/tf ag]sf] 
5 t/ o;sf] ;ª\Vof a9\of], u'0f:t/ eg] a9\g ;s]g . ;a} xf]Og 
s]xL s]xL cgnfOgx¿ v/fa lgotsf ;d]t 5g\ . 

unt dg;fon] n]lvg] ;dfrf/ / ;dfrf/hGo ;fdu|LnfO{ 
lg?T;flxt ub}{ cl3 a9\g] xf] eg] a}+lsª If]q / ;~rf/ dfWodsf] 
;DaGw ;w}F ;'dw'/ /xG5 . oL b'j} csf{sf ;xof]uLsf ¿kdf 
cl3 a9fpg ;S5g\ . cem} ljs6 If]qsf ufpFsf s'gfsGb/fdf 
ljQLo kx'Fr k'lug;s]sf] cj:yf 5 . ;~rf/ dfWodsf] ;xof]u 
lnP/ ufpFsf s'gfdf klg a}+lsª lzIffaf/] a'emfpg a}+sn] ;~rf/ 
dfWodx¿sf] ;xof]u lnP/ k'¥ofpg ;lsG5 . 

clxn] b]zdf h;/L ljQLo kx'Fr j[l4 eO/x]sf] 5, To;nfO{ cem 
Jofks agfpg, a}+s s] xf] eGg] ljifodf a'emfpgsf nflu ;~rf/ 
dfWodx¿n] e"ldsf v]Ng'k5{ . ;~rf/ dfWod / a}+lsª If]q eg]sf] 
Ps csf{sf] ;xof]uLsf ¿kdf cl3 a9\g'k5{ . ;~rf/ dfWodx¿ 
klg dof{lbt x'g], cfrf/;+lxtf kfngf ug]{ / a}+lsª If]qn] klg /fd|f] 
ug]{, sdLsdhf]/L b]vfOlbg], ;~rf/ dfWodx¿nfO{ k|f]T;fxg ug]{ 
gLlt lng] xf] eg] clxn] oL b'O{ If]qx¿lar h'g ;DaGw 5, Tof] 
eGbf yk k|uf9 ;DaGw aGg] 5 . 

***
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a}+ssf] k|d'v sfd eg]s} ;j{;fwf/0fx¿;Fu 5l/P/ /x]sf artnfO{ 
;ª\sng u/L ;ª\slnt /sdaf6 shf{ k|jfx ug'{ xf] . a}+sx¿sf] 
lgodgsf/L lgsfo g]kfn /fi6« a}+ssf] lgb]{zgcg';f/ a}+sn] k|jfx 
u/]sf shf{nfO{ efvf gf3]sf] cjlwsf cfwf/df c;n (Pass), 
;"Id lgu/fgL (Watch List), sd;n (Sub-standard), 
zª\sf:kb (Doubtful) / v/fa (Bad) u/]/ kfFr j6f zLif{sdf 
juL{s/0f u/L ;f]xLcg'¿k shf{ gf]S;fgL Joj:yf (Loan Loss 
Provision) ug'{kg]{ x'G5 . a}+såf/f k|jflxt shf{dWo] s'g} shf{, 
shf{ cjlwe/ g} c;n shf{df /xG5g\ eg] sltko shf{x¿ 
;dodf c;'n x'g g;sL shf{sf] :t/ c;naf6 v:sFb} hfg] 
;d]t x'G5 . jt{dfg Joj:Yffg';f/ ;fdfGotof efvf ggf3]sf / Ps 
dlxgf;Dd efvf gf3]sf shf{nfO{ c;n shf{sf] ju{df /flvG5 
/ To:tf shf{sf u|fxs JolQm, kmd{, sDkgL cflbnfO{ c;n tyf 
;kmn C0fL eg]/ lrlgG5 . s'g} klg C0fLnfO{ k|jflxt shf{, shf{ 
cjlwe/ c;n shf{df /xg ;Sg'n] C0fLsf] Joj;fosf] cfly{s 
:j:ytf / shf{ k|jfx ug]{ ;+:yfk|ltsf] Odfgbfl/tf ;d]tnfO{ 
hgfpFb5 . /fli6«o jfl0fHo a}+s lnld6]8sf] %& cf}F jflif{sf]T;jsf] 
k"j{;GWofdf /fli6«o jfl0fHo a}+s lnld6]8, d'Vo zfvf sfof{nodf 
ljut sl/a @% jif{b]lv sf/f]af/ ub}{ cfpg'ePsf / ;w}F c;n 
ju{df juL{s[t C0fL tyf ;'lbg O{G6/g];gn k|f=ln= / ho nIdL 
dftf 6«]8;{sf ;~rfns ;'jf; yfkf;Fu kfsf], Go'/f]8l:yt lghs} 
sfof{nodf k'u]/ o; a}+ssf ;xfos k|aGws /fhs'df/ cf]emfn] 
tof/ ug'{ePsf] :ynut ljj/0f oxfF k|:t't ul/Psf] 5 . 

lj=;+= @)@( kf}if @& ut] lktf kml0fGb|axfb'/ yfkf tyf dftf 
kßs'df/L yfkfsf] sf]vaf6 if8fgGb gu/kflnsf, v]jf5f, 
ef]hk'/df hGdg'ePsf ;'jf; yfkf z}lIfs lx;fan] :gfts pQL0f{ 
x'g'x'G5 . >LdtL ;l/tf v8\sf yfkf ;d]tnfO{ :t'lt OG6/g];gn 
6«]l8ª sDkgLdfkm{t Joj;fodf g} k"0f{ ¿kdf cfa4 u/fpg'ePsf 
yfkfsf b'O{ 5f]/f 5g\ . ljb]zaf6 Pn=;L, 6L=6L, 8L=P=kL, 8L=P=P= 
dfkm{t ljleGg ;fdfg cfoft u/L g]kfnsf xf]n;]n k;nx¿df 
cfoftLt ;fdfg laqmL ug'{ pxfFsf] Joj;fo xf] . Joj;fo 
;~rfngsf qmddf ;'jf; yfkf ;'lbg OG6/g];gn k|f=ln=/ ho 
nIdLdftf 6«]8;{ ;DxfNg'x'G5 eg] :t'lt OG6/g];gn 6«]l8ª ;DxfNg] 
lhDdf pxfFsL >LdtL ;l/tf v8\sf yfkfsf] /x]sf] 5 . aL=aL=P= 
df cWoog/t pgsf h]7f 5f]/f ;'zfGt ljqmd yfkfnfO{ ;d]t 
sDkgLsf] lx;falstfa x]g]{ u/L Joj;fodf Nofpg'ePsf yfkfsf] 
cfufdL k':tfnfO{ klg Joj;fosf] k"0f{ pQ/flwsf/L agfpg] of]hgf 
/x]sf] 5 . 

lj=;+= @)$* ;fndf ef]hk'/af6 P;=Pn=;L= kf; u/]kl5 
sf7df8f}F cfpg'ePsf yfkfn] ;'?df uf]/vfkq ;+:yfgdf s/f/df 
vl/bf/sf] hflu/ ;'? ug'{eof] . #÷$ jif{ uf]/vfkq ;+:yfgdf 

hflu/] ;do latfpg'ePsf yfkfsf] kl/jf/ tyf cfkmGthgaf6 
;d]t hflu/df eGbf Joj;fodf nfu] x'GYof] eGg] ;Nnfx kfPkl5 
yfkfn] Joj;fosf] ;f]r cl3 a9fpg'eof] . ætTsfnLg cj:yfdf 
cfkm}FnfO{ klg hflu/eGbf cfˆg} nufgLdf s]xL Joj;fo ug{'k5{ 
eGg] ;f]r cfof] / oxL Joj;fodf k|j]z ul/of] .Æ – yfkf ljut 
;Demg'x'G5 . yfkf k'gM yKg' x'G5 – æolb d}n] hflu/nfO{ dfq 
lg/Gt/tf lbPsf] eP d cfhsf] cj:yf;Dd cfOk'Ug ;Dej 
lyPg . d}n] hlt cfly{s, ;fdflhs ¿kdf pGglt u/]sf] 5', Tof] 
Joj;foaf6} u/]sf] 5' . Joj;fo g} d]/f] sd{ xf] / efUo klg .Æ ;'?df 
Joj;fo ;~rfng ug{ cfjZos kg]{ lap k'FhL (Seed Capital) 
/fli6«o jfl0fHo a}+saf6 g} shf{ lng'ePsf yfkf o; a}+snfO{ 
cfˆgf] Jofj;flos eljio lgdf{0fsf] cfwf/ :tDe eGg'x'G5 . Tof] 
j]nf a}+saf6 k|fKt u/]sf] /sdn] Joj;fo ;'? ug'{ePsf yfkfsf] 
xfn sf]ifdf cfwfl/t shf{ g} sl/a ;f9] 5 s/f]8sf] xf/fxf/Ldf 
5 . xfn ;"o{ljgfos gu/kflnsf–@, afnsf]6df cfˆg} lgjf;df 
a:b} cfpg'ePsf yfkfsf] clkm; Go'/f]8df 5 eg] Jofj;flos 
k|of]hgsf nflu cfjZos uf]bfdx¿ pxfFn] gofFahf/, 6]s', 
9Nsf] / emfkfsf] w'nfaf/Ldf ;d]t :yfkgf ug'{ePsf] 5 . yfkf 
cfˆgf] sDkgLdfkm{t rLg, dn]l;of, b'aO{ h:tf b]zaf6 sDKo'6/ 
kf6{k'hf{x¿, sf]l/ofaf6 sf]l/og rfprfp, aª\unfb]zaf6 
sGkm]S;g/L tyf ef/taf6 lsrg ;fdu|Lx¿ cfoft u/L laqmL 
ug'{x'G5 . o; jif{dfq pxFn] o; zfvfaf6 ;oeGbf a9L Pn=;L= 
vf]n]/ sf/f]af/ ug'{ePsf] 5 eg] 6L=6L= dfkm{t klg ;f]xL xf/fxf/Ldf 
cfoft ug'{ePsf] 5 . o; a}+ssf] d'Vo zfvf sfof{noaf6 sf/f]af/ 

Ps ;kmn C0fLsf] :d/0f

"Success is where opportunity and preparation meet." - Bobby Unser 
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ug'{x'g] pxfFn] tLg j6} sDkgLx¿sf gfddf 
a}+ssf] sf]ifdf cfwfl/t tyf u}/sf]ifdf 
cfwfl/t b'j} a}+lsª pTkfbgx¿ lng'ePsf] 
5 . vf; u/L Overdrat shf{, TR 
shf{, ;jf/L shf{, Sight / Usance LC 
Limit cflb shf{ tyf ;'ljwfx¿ zfvfn] 
pxfFsf sDkgLx¿df k|jfx u/]sf shf{ tyf 
;'ljwfx¿ x'g\ . 

tkfO+{sf sDkgLx¿ ;w}F g} shf{ juL{s/0fsf] 
c;n ju{df k/]sf 5g\ lg < eGg] k|;ª\udf 
yfkf o;/L hjfkm lbg'x'G5 – æd}n] a}+snfO{ 
ltg'{÷a'emfpg'kg]{ ;Dk"0f{ Aofh tyf z'Nsx¿ 
;dodf g} ltg]{ u/]sf] 5' . of] d]/f] a}+sk|ltsf] 
Jofj;flos lhDd]jf/L klg xf] . To;f] t 
@)&@ ;fnsf] dxfe"sDk / clxn]sf] 
sf]/f]gf sx/n] Joj;fodf c;/ gu/]sf] sxfF xf] / < t}klg a}+sk|lt 
Odfgbf/L aGg'k5{ eGg] efjgfn] g} d]/f sDkgLx¿ ;w}F g} c;n 
ju{df g} kg{ ;kmn ePsf 5g\ .Æ Joj;fok|ltsf] lg/Gt/ nufj / 
d]xgtn] Joj;fo ;kmn ePsf]df pxfF uj{ ug'{x'G5 .

tkfO+{nfO{ a}+sn] s] lbof] / tkfO{+n] a}+snfO{ s] lbg'eof] < eGg] 
xfd|f] lh¡ff;fdf yfkf eGg'x'G5 – æa}+sn] t dnfO{ lbg;Dd 
lbof] lg Û a}+ssf] ;fyn] g} d]/f] Joj;fo :yfkgf eof] / cfhsf]  
:t/;Dd cfOk'u]sf] xf] . csf]{ s'/f d}n] a}+saf6 ;'ljwf lnPafkt 
ltg'{kg]{ Aofh tyf z'Nsx¿ ;dod} lt/]sf] 5' / d]/f] Joj;foaf6 
klg sltko dflg;n] k|ToIf–ck|ToIf ¿kdf /f]huf/L kfPsf 5g\ . 
o; lx;fan] x]bf{ d}n] ;dfhsf nflu klg ;fg} eP klg of]ubfg 
k'¥ofpg ;s]sf] 5' h:tf] nfU5 . 

tkfO+{n] ;'?df sf/f]af/ ug'{ePsf avtsf] /fli6«o jfl0fHo a}+s / 

clxn]sf] /fli6«o jfl0fHo a}+sdf s] km/s kfpg'ePsf] 5 lg < eGg] 
k|Zgdf yfkf eGg'x'G5 – æd]/f sDkgL vf; u/L Pn=;L, 6L=6L= sf 
sf/f]af/ ug]{ sDkgLx¿ x'g\ . klxn] Pn= ;L, 6L= 6L= sf] sf/f]af/ 
/fli6«o jfl0fHo a}+s lnld6]8 h:tf ;Lldt a}+sx¿af6 dfq x'GYof], 
sd{rf/Lx¿ w]/} ;ª\Vofdf lyP, a}+s 98\8f k|0ffnLdf lyof], sfddf 
l9nf;':tL lyof] t/ clxn] sDKo'6/ k|0ffnLsf sf/0fn] sfd 
l56f]l56f] x'G5, u|fxssf] ;]jfnfO{ a}+sn] ;w}F k|fyldstfdf /fv]sf] 
efg x'G5 . yf]/} sd{rf/Laf6 ;d]t u|fxs s]lGb|t ;]jf l56f]5l/tf] / 
k|efjsf/L 9ª\un] ;DkGg ePsf] kfpFbf  a}+s;Fu ;Gt'i6 5' . a}+ssf 
k'/fgf tyf gofF sd{rf/Lx¿ ;a}n] …;'jf; bfOÚ egL ;Daf]wg 
ug'{x'G5, /fd|f] af]nLjrg / Jojxf/ ug'{x'G5, . jf:tjdf /fli6«o 
afl0fHo a}+s tkfO{+sf] cfˆg} a}+s eGg] s'/f ;fFRr} xf] h:tf] nfU5 .Æ

k|:t'lt M ;xfos k|aGws, /fhs'df/ cf]emf

***
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Context

The outbreak of the coronavirus (COVID-19), which first 
appeared in China in December 2019, has simultaneously 
caused health and economic crisis all over the world; the 
shrinkage in economic activity is extraordinary in recent 
history. Containing and mitigating the spread of the 
coronavirus has honestly been the first urgency of public 
authorities in every country so as to reduce the incidence of 
the disease that COVID-19 causes and hence also limiting 
the pressure on health systems.

Rich and poor economies have used fiscal and monetary 
policy measures to finance the health response, provide 
relief to businesses and people, and inject liquidity into 
their financial systems. Economies where inflation has 
remained low have used “helicopter money” (An idea of 
economist Milton Friedman, to increase a nation's money 
supply through more spending, tax cuts, or boosting money 
supply), along with quantitative easing or direct purchase 
of government debt by centralbanks. Advanced countries 
have stepped up spending and used monetary policy to 
mitigate the blow of lockdowns and other measures that 
have closed down businesses and left huge numbers 
unemployed.

 However, for developing countries, response to the crisis 
more influentially, such options may be more limited. 
Developing countries face huge financial constraints on 
their ability to do whatever it takes to stop the spread 
of the virus and provide relief to their people—many of 
whom work in the informal sector for the hand-to-mouth 
existence. Furthermore, the poor in developing countries 
are excessively affected by infectious disease, and hence 
the need for government intervention is not merely 
efficiency but equity. To finance efforts to contain the 
virus, possibilities such as raising taxes, printing money, 
or borrowing are limited. Most developing countries 
face actually expensive borrowing costs in international 
markets, and in a situation of already high level of debt 
denominated in foreign currencies, the international 
community plays a critical role.

Hence, to reduce the health and economic effects of 
COVID-19, there is a need for a greater cooperation 
and collaborative efforts within a country, among the 
developing countries and between the developed and 
developing ones. Cross-country cooperation between the 

developed and developing countries can help mobilize 
a greater level of finance to low-income countries, and 
group effort within the developing countries can also 
generate more effective joint efforts at the international 
level to mitigate the health and economic impacts of the 
fatal disease.

This essay first highlights on few fiscal, monetary and 
macro prudential policy options. Then it urges the need for 
coordination between fiscal and monetary policies within 
the developing country and also urges for coordination and 
cooperation between low-income and developed countries 
and international institutions to mitigate the health and 
economic impact of COVID-19.

Fiscal Policy

Fiscal policy can effectively safeguard people, stabilize 
demand, and help recovery across economies during the 
on-going pandemic and in the aftermath. In this regard, 
it is important to understand that the nature of pandemic 
recessions is fundamentally different from ordinary 
recessions, and thus require different policy responses. 
The unique features of a pandemic recession imply that 
fiscal policy during a pandemic should be inclined much 
more toward helping those who are directly harmed rather 
than toward increasing aggregate demand more generally. 
That is, it should be aimed at providing social insurance 
rather than broad incentive. 

To face the adverse effects of COVID-19, most 
governments quickly introduced fiscal policy measures to 
provide financial support to businesses and households, 
and to improve the capacity of the health sector to respond 
to the pandemic. The magnitude of the fiscal response 
and the type of instruments differs significantly among 
advanced economies’ (AEs), emerging markets and 
middle-income economies’ (EMMIEs), and low-income 
economies (LIEs).

The objectives of fiscal policy actions taken up by countries 
fall into three broad groups: (a) to deal with the health 
pandemic, (b) to support households, and (c) to reinforce 
businesses. Governments engaged in these objectives by 
using the whole range of fiscal instruments, including tax 
and expenditure measures, credits, and guarantees (Lacey 
et al, 2021).The major fiscal policy measures adopted by 
different economies to response the COVID-pandemic are 
summarized in Table 1.
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Table 1: Classification of Fiscal Measures as Response to COVID-19
Fiscal Measures to Support 

Businesses
Fiscal Measures to Support 

Households
Fiscal Measures to Support 

the Health Sector

R
ev

en
ue

Revenue measures to protectbusinesses Revenue measures to protect Individuals Revenue measures to promote 
availability of medical items 

Accelerated asset depreciation 
(CIT); Extend loss carry-forward for 
lossesincurred during the crisis (CIT); 
Broaden tax deductibility (e.g., toall 
business expenses related toCOVID-19); 
Introduce tax credits; Deferral of tax filing 
(CIT, PIT for self-employed, VAT, other 
business taxes); Deferral of tax and/or 
interest andpenalty payments; Tax rate 
reduction (CIT, PIT for self-employed); 
Taxamnesty; Acceleratingrefunds(VAT); 
Loweradvancepayment (CIT,PITforself-
employed); Suspenddebtcollection 
activities; Suspendaudit activities; 
Taxexemptions/ waver/ suspension
Other

Deferral of tax filing (PIT, payrolltaxes, 
property tax, etc.); Deferral of tax payments 
(PIT,payroll taxes, property tax, etc.) 
and/or interest and penalty payments; Tax 
rate reduction (PIT, payroll taxes,property 
tax, etc.);Tax amnesty (including for 
overdue taxes and penalties); Broaden 
tax deductibility (e.g., forcontributions to 
health care) (PIT); Introduce tax credits; 
Tax exemptions/waiver/suspension; Other

Lower tax rates for medical 
items(import duties, VAT 
and otherindirect taxes); Tax 
exemptions/waiver/suspension;
Other

Revenue measures to 
boostconsumption / demand

Lower tax rates (import duties, VATand 
other indirect taxes and levies); Tax 
exemptions/waiver/suspension;
Other

E
xp

en
di

tu
re

Direct support to businesses Expenditure measures for
Individuals

Health expenditure measures

One-off grants to industries in Distress; 
Income support

Direct cash transfers for individuals: 
Expansion of unemployment benefitsboth 
in terms of compensation andlength: 
Temporary expansion of existing
benefits such as pensions and 
healthinsurance; Supplementary ad 
hoc programs(feeding programs, utility 
waivers); Wage compensation subsidies 
and enhanced paid/sick leave allowances; 
Other

Supply of low-cost medical 
itemsmasks, gloves, testing 
kits, gowns, face shields, 
etc.); Supply of high-cost 
medical itemsventilators, 
etc.); Targeted infrastructure 
investmentsto expand health care 
capacityExpansion of human 
resources; General

Credit/ 
Equity

Preferential loans to firms (andindustries) in distress; Other (includes 
support measures forhouseholds and businesses);Preferential loans to 
households

Other Revenue increase; Other revenue increase measures; Other measures not falling into any of the categories
Note: CIT (Corporate income tax), PIT(Personal income tax) ;Source: Lacey et al (2021),p.12.

It becomes apparent from Table 1 that a number of short-
term tax and fiscal measures have been introduced in 
response to the COVID-19 crisis in developed, emerging 
and developing countries. Most of the measures have 
focused on alleviating cash flow difficulties to help avoid 
accelerating problems for instance lay-off of workers, 
temporary inability to pay suppliers or creditors and, in the 
worst cases, closure or bankruptcy. Measures summarized 
in Table 1 are provided to support businesses, households, 
investment, consumption and health care system in 
response to the pandemic in Organization for Economic 
Co-operation and Development (OECD), Emerging and 
developing countries are summarized. 

Though governments of low-income countries have 
limited fiscal space, they should generate revenue, increase 
spending, and promote productive investment. All the 
policy measures need to be organized in a medium-term 
fiscal framework (MTBFs) with transparent management 
to moderate fiscal risks (IMF, 2020).  MTBFs are those 
fiscal arrangements that allow government to extend 
the horizon for fiscal policy making beyond the annual 
budgetary calendar. This usually covers the preparation, 
execution, and monitoring of multiannual budget plans 
and contain both expenditure and revenue forecasts as well 

as the resulting budget balances that go well beyond the 
usual yearly budgetary cycle.

The choices for fiscal policy will depend much on 
country-specific situations. For low-income countries, 
increased domestic resource mobilization will be needed 
to fund additional spending whereas countries with 
already high levels of taxation and spending may need to 
reprioritize expenditure. The optimal combination of fiscal 
instruments will rely on a wide range of country-specific 
factors, including current levels and structures of taxation 
and spending, the country’s institutional setting and the 
preferences and feelings of its citizens.

The need to focus on domestic resource mobilization is 
particularly central in developing countries where tax 
revenues, as a share of GDP, are already low prior to the 
COVID-19 crisis. For many developing countries, the use 
of the tax system as a lever to finance their development 
and the achievement of the Sustainable Development 
Goals (SDGs) is a priority.

In addition to the above-mentioned reforms, developing 
countries could also improve the design of their 
presumptive1 and simplified tax regimes in order to 
induce workers and businesses to operate within the formal 

1	 According to Victor Thuronyi (1996),“Presumptive taxation involves the use of indirect means to ascertain tax liability, which dif-
fer from the usual rules based on the taxpayer's accounts. The term "presumptive" is used to indicate that there is a legal presump-
tion that the taxpayer's income is no less than the amount resulting from application of the indirect method. 
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economy, broaden tax bases by abolishing ineffective tax 
incentives for investment and inequitable tax expenditures, 
and better use health taxes to increase funding of the 
healthcare sector (OECD,2021).
During hard times the political economy aspects of tax 
reform are rather critical.  “Taxation has always been a 
central issue in political economy because it is one of 
the main activities of all states and a necessary condition 
for everything else states do. It is the core feature of 
state capacity” (Kiser & Karceski, 2017). Therefore, 
major fiscal changes will require good policy design and 
effective policy communication and consensus-building 
if political agreement is to be reached. The externalities 
of public finance choices (i.e., cost or benefitsof fiscal 
policy change) in foreign trade goods and services 
make international dialogue and co-operation urgent to 
respond structural challenges. The attitudes of citizens 
towards taxes will also influence how tax systems can be 
designed(OECD,2021).
Monetary Policy
Monetary policy could play a significant role in mitigating 
the effects of the COVID-19 but the nature of the use of 
monetary policy may differ across economies in terms of 
their economic condition. In response to the COVID-19 
crisis, central banks around the world implemented an 
expansionary monetary policy (Cantu et al., 2021). This 
included sharp cuts of nominal interest rate and subsequent 
rounds of quantitative easing (QE) and large-scale 
purchases of government debt by central banks. These 
actions were clearly much needed to avoid a collapse of 
the economic and financial system, and reduce pressure 
on the governments that were implementing huge rescue 
plans aimed at preventing a wave of bankruptcies and an 
increase in economic inequality (Brzoza-Brzezina, et al., 
2021). 
A recent study (Brzoza-Brzezina, et al., 2021) provides 
information on central banks’ responses to Covid-19 in 
39 economies, including central banks of 11 advanced 
economies and 28 emerging market economies. This study 
lists monetary policy announcements and classifies them 
under five types of tools: interest rate measures, reserve 
policies, lending operations, asset purchase programmes 
and foreign exchange operations. Within each category, the 
database provides additional information such as maturity, 
eligible counterparties, types of assets and the availability 
of fiscal backup. It also indicates whether the policy tool 
was newly introduced or had been previously used. 
Monetary policies followed in advanced and emerging 
economies are not independent of each other. The global 
monetary policy and its shocks play a persuasive role 
in determining domestic macroeconomic conditions 
and monetary policy. In addition, trade and financial 
integration among countries fosters shock transmission 
and creates the fear of a financial contagion. Hence, the 
effectiveness of the domestic monetary policy will depend 
on shock transmissions from other economies. Due to 
this possibility, the adoption of monetary policy with 
macroprudential measures could improve an economy’s 
policy effectiveness.
Falling inflation and output in recessions usually require an 
easy monetary policy. Pandemic recession is a mixture of 
endogenous reactions and administrative policy measures 
aimed to limit social and economic interactions, and hence 
the spread of the pandemic. From this point of view, 

an easy monetary policy (loose credit policy )could be 
counter productive, because it could increase speed of the 
epidemic and bring about more casualties. So, central bank 
actions may not be efficient at fighting COVID-19 but can 
relatively effectively limit the economic consequences of 
lockdowns if they are introduced on an appropriate scale 
(Brzoza-Brzezina, et al., 2021).
Macroprudential Policy
Financial system plays a vital role for real economy 
and a healthy economic growth by funding for the best 
investment opportunities, promoting capital accumulation 
and improving the distribution of risks. In the 2007-2009 
global financial crisis, international financial system 
experienced extremely rapid and unsustainable growth 
which led to a series of macroeconomic and financial 
imbalances. This global financial crisis, through its 
extremely serious effects, has emphasized the vital need of 
macroprudential policy, which has the role to support the 
entire financial system and to reduce the existing risks. In 
general, “Macroprudential policies are financial policies 
aimed at ensuring the stability of the financial system as 
a whole to prevent substantial disruptions in credit and 
other vital financial services necessary for stable economic 
growth” (Yilla & Liang,2020).
As regard to the financial instability caused by the 
COVID-19, macroprudential policies could help maintain 
stability and reduce systematic risk in the financial system. 
Accordingly, a broad range of macroprudential measures 
help enhance bank capital and liquidity, limit foreign 
exchange exposures, and prevent risky credit. Moreover, 
macroprudential regulation reduces the sensitivity of 
domestic credit to global financial shocks. This claim is 
in line with the hypothesis that a stronger bank balance 
sheet leads to a sounder credit supply. In addition, 
macroprudential regulation stabilizes nominal and real 
exchange rates as a safer financial system that reduces 
currency premium volatility (IMF,2020).
Macroprudential regulation will help control fluctuations 
in exchange rates and capital flows that may weaken 
financial stability. In this situation, monetary policy 
along with macroprudential regulation can reduce the 
negative effects of the COVID-19 and promote higher 
economic growth. Hence, a possible channel could be the 
adoption of countercyclical monetary policy along with 
macroprudential regulation in response to global financial 
shocks (IMF,2020).The accumulation of reserves through 
macroprudential tools can help absorb shocks and alleviate 
financial stress on emerging economies as the central 
banks are capable of dealing with currency depreciation, 
default risk on external borrowings, and capital outflows 
(Hofmann et al.,2020).
In a low-income developing country like Nepal, prudence 
is also required to manage the supply and demand of 
foreign currency. It has been pointed out that to avoid a 
run on the domestic currency from the expanded money 
supply, governments will most likely have to set up 
controls on transactions in foreign currency. Díaz-Bonilla 
(2020) is of the view that the government must be able to 
manage foreign reserves, calculating the cash flow needed 
to finance the imports of food, medicines, energy, and 
other basic materials for at least six months, while bearing 
in mind the net flows of external debt.
In time, COVID recession exports of many developing 
countries will decline in price and quantity due to lower 
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world demand, and remittances will also be affected. In 
order to address that shock, developing countries require 
maintaining an official exchange rate valuation that does 
not discourage exports needed to finance crucial imports 
and other external flows.
Policy Coordination
The spread of COVID-19 shows the importance of policy 
coordination. Policy coordination is essential both in national 
and global level to mitigate the effects of the COVID-19. 
Policy collaboration in domestic and international arena in 
times of pandemic allows governments to pool resources, 
knowledge, and experiences from across levels, areas, and 
organisations. Consequently, policy effectiveness grows. 
In regard to domestic policy effort, policy coordination 
among fiscal and monetary policies, and macroprudential 
rules could effectively help reduce the economic effects of 
the COVID-19. In countries with multi-level governance, 
policy coordination is much more needed for national and 
subnational responses to COVID-19.
Monetary policy aims to maintain price stability and 
manage liquidity whereas the objective of fiscal policy is to 
boost aggregate demand and facilitate fiscal buffer (Fiscal 
buffer is the fiscal space created by saving budgetary 
resources and reducing public debt in good times). A cash 
buffer is the government’s safety net against cash flow 
volatility. The major objective of macroprudential policy 
is to ensure financial stability and avoid systematic risk.
Fiscal, monetary and macroprudential policies have 
different tools such as loan-to-value, debt-to-income, and 
leverage ratios (macroprudential policy); cash reserve 
ratio (CRR), statutory liquidity ratio (SLR), the repo 
rate, and reverse repo rate (monetary policy), and tax and 
discretionary countercyclical measures (fiscal policy). 
Due to lockdowns, social distancing and closing of borders 
to contain spread of the virus production and business 
activities got nearly halted. This lowers government’s 
revenue collection from taxation but government has to 
continue its spending to support businesses, and help poor 
citizens. Government has to borrow from domestic and 
foreign sources to finance its expenditure. Central Bank 
has to manage government borrowing from domestic 
sources.
The magnitude of economic costs due to COVID-19 
demands within country and among countries policy 
coordination to respond the pandemic. Developing 
countries need more financial aid and influence in 
Multilateral Institutions to overcome economic destruction 
of COVID-19. The lower-income countries require debt 
relief, access to concessional financing, and greater 
investment in international health system. As developing 
countries are disproportionately sufferingfrom COVID-19, 
they need more comprehensive financing assistance in the 
aftermath of the pandemic. Moreover, a need for global 
coordination exists in health and medical infrastructure as 
well as in trade, finance, and macroeconomic policies.
Conclusion
The COVID-19 pandemic has put an extraordinary 
challenge for both health and economic policy. These 

historically extraordinary times require unconventional 
responses. The health and economic aspects are strongly 
interrelated because policies that aim at controlling the 
spread of the disease, like various forms of lockdown 
or isolation, have mostly negative effects for economic 
activity. Besides, governments in many advanced and 
emerging market economies applied fiscal incentives 
of great scale to prevent continual loss of production 
potential, a wave of bankruptcies, financial instability and 
an increase in economic inequality (Brzoza-Brzezina, et 
al., 2021) but the scope of such huge fiscal initiative in 
low-income economies like Nepal is limited. 
During uncommon time as of COVID-19 pandemic, 
fiscal and monetary policy approaches should be used 
with prudence to finance specific public expenditures, 
such as cash transfers and safety nets for the poor and 
vulnerable, certain public investments, and to keep firms 
operating. The international community must also step-up 
cooperation to mitigate adverse health and the economic 
effects of the pandemic in developing countries.
References
Brzoza-Brzezina, M., Kolasa, M. & Makarski, K. (2021). 

Monetary Policy and COVID-19. WP/21/274.International 
Monetary Fund.

Cantú, C., Cavallino, P., De Fiore, F. & Yetman, J. (2021). A global 
database on central banks’ monetary responses to Covid-
19(BIS Working Papers No 934). Bank for International 
Settlements, Monetary and Economic Department. Accessed 
from: https://www.bis.org/publ/work934.pdf

Díaz-Bonilla, E.  (2020). Fiscal and monetary responses to 
the COVID-19 pandemic: Some thoughts for developing 
countries and the international community. In J. Swinnen  
& J. McDermott (Eds.), Covid-19 & Global Food Security 
(pp.98-101). Washington, DC.:International Food Policy 
Research Institute (IFPRI).

Hofmann, B., Shim, I., & Shin, H.S. (2020). Emerging 
market economy exchange rates and local currency bond 
markets amid the Covid-19 pandemic (no.5). In: Bank 
for International Settlements. https://www.bis.org/publ/
bisbull05.pdf.

IMF. (June 2020). A crisis like no other, an uncertain recovery. 
World Economic Outlook Update.  Accessed from: https://
www.imf.org/en/Publications/WEO/Issues/2020/06/24/
WEOUpdateJune2020.

Kiser, E. & Karceski, S.M. (2017). Political Economy of 
Taxation. Annual Review of Political Science. https://doi.
org/10.1146/annurev-polisci-052615-025442

Lacey, E., Massad, J., & Utz, R. (2021). A review of fiscal policy 
responses to COVID-19.  Washington, DC.: International 
Bank for Reconstruction and Development / The World 
Bank

OECD.(2021). Tax and fiscal policies after the COVID-19 crisis. 
Accessed from: https://www.oecd.org/coronavirus/policy-
responses/tax-and-fiscal-policies-after-the-covid-19-crisis-
5a8f24c3/

Thuronyi, V.(1996). Presumptive Taxation. In International 
Monetary Fund (Ed.), Tax Law Design and Drafting volume 
1, Chapter 12, 

Yilla, K. & Nellie Liang, N. (February 11, 2020).What are 
macroprudential tools? Accessed from: https://www.
brookings.edu/blog/up-front/2020/02/11/what-are-
macroprudential-tools/

***



103

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

1. Introduction
The Nepalese banking sector has undergone tremendous 
changes in recent decades. It is one of the sectors which has 
flourished after the adaptation of economic liberalization 
process. Private sector involvement in expanding 
banking sector has remained very impressive, resulting in 
substantial increase in the number of bank and financial 
institutions. Recently, considering financial stability, 
Nepal Rastra Bank has adopted the policy of consolidation 
since 2011 by introducing merger and acquisition bylaws. 
As a result, the number of BFIs has been declining but 
the branch expansion is still going on which has helped 
increase access to finance in the economy to develop 
inclusive financial system.  
Since the beginning of 2020 AD, the world has gone under 
the grip of Covid19 thereby paralyzing many economic 
activities and sectors for a long time. As a main sector of 
the economy, the banking sector has to bear the impact 
of the Covid 19 also as a first line of defense. With the 
availability of the vaccine against Covid 19 since the 
beginning of 2021, economic activities have started to 
recover. Emergence of new variants of Covid 19 has, 
however, still been posing serious downside risk to the 
world economy and so is the case with the banking sector 
of Nepal.
In this context, this article attempts to explore changing 
landscape of the banking sector after the emergence of 
Covid 19 along with other emerging challenges so that the 
way forward can be devised for sustainable banking sector 
conducive for banking as well as broader financial stability 
in the economy. 
2. Changing Banking Sector Landscape
During the pandemic period, consolidation process was 
kept ongoing resulting in decline in the number of BFIs. 
As of mid-March 2020, there were 161 BFIs including 
27 commercial banks, 23 development banks, 22 finance 
companies and 89 microfinance financial institutions. 
Though the number of commercial banks remained 
unchanged, the number of development banks, finance 
companies and microfinance financial institutions declined 
to 18, 17 and 69 respectively as of mid-October 2021, so 
the total number of BFIs has culminated in 131. During 
the Covid 19 turbulence, the substantial number of MFIs 
merged each other. 

Despite a decline in number of BFIs, branch expansion 
activity continued even during the pandemic period. 
As of mid-March 2020 (Falgun 2076), total number of 
commercial bank branches was 4219, that of development 
banks were 1213 and finance companies were 239. At that 
time, branches of MFIs were 3969. In mid-October 2021, 
the number of branches of commercial banks increased by 
14.3 percent to 4822 and the branches of MFIs increased 
by 24.4 percent. However, because of merger, the branches 
of development banks declined to 1036 but the branches 
of finance companies slightly increased to 243 as of mid-
October 2021. Altogether, total branches of BFIs including 
MFIs increased from 9640 as of mid-March 2020 to 11039 
as of mid-October 2021, a growth of 14.5 percent in the 
period of 19 months. Such an expansion of branches of 
BFIs has helped increase the access to finance even in 
remote areas of the country.
BFIs has broadly survived from the tide of Covid 19 
pandemic which has hit the economy severely. Several 
months of long lockdown measures hampered the 
economic activities badly. Because of that, borrowers' 
ability to repay loan deteriorated. However, due to some 
regulatory relaxations, BFIs have so far seemed to have 
managed the impact of pandemic. Their capital adequacy 
ratio has remained well above the regulatory requirement. 
Core capital to Risk weighted asset (RWA) ratio of BFIs 
(A, B and C class) and total capital to RWA stood at 10.56 
percent and 13.53 percent respectively as of mid-October 
2021. However, these ratios are slightly less than that of 
mid-March 2020, i.e. 12.15 percent and 13.97 percent 
respectively. 
The ratio of non-performing loans also remained subdued. 
Compared to 1.77 percent as of mid-March 2020, NPL 
ratio of BFIs surprisingly further declined to 1.37 percent 
as of mid-October 2021 in spite of passing through Covid 
19 turbulent. However, NPL ratio of development banks 
and finance companies marginally increased from 1.21 
percent and 6.67 percent to 1.46 percent and 7.84 percent 
respectively during that period. Regulatory relaxation 
helped to maintain NPL ratio low even during Covid 19. 
Following the direction of NRB, BFIs have extended the 
payment period and restructured as well as rescheduled 
the loans. More importantly, the provision of not changing 
the classification of good loans of mid-January 2020 even 
in mid-July 2020 although principal and interest not paid, 
contributed to maintain low NPL ratio. Nevertheless, the 
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quality of assets may have deteriorated because of Covid 
19.
The number of deposit accounts continued to grow during 
the pandemic period. As of mid-March 2020, there were 
31 million deposit accounts of BFIs, which have increased 
to 39 million as of mid-October 2021, a record of 26.7 
percent growth, mainly promoted by new entrants in stock 
market with demat account which should be tied up with 
the bank account. Similarly, loan accounts also increased 
from 1.5 million to 1.8 million registering a 20 percent 
growth. Though improving, access to credit is still not 
enough as reflected by just small number of borrowers 
enjoying the financial resources in terms of credit from A, 
B, and C class financial institutions. 
Because of the lockdown during the last four months, 
private sector credit growth of BFIs remained 12.6 percent 
in 2019/20 compared to a growth of 19.1 percent in the 
previous year, i.e. 2018/19. Despite the disturbance by 
Covid 19 in the first and last quarter, the fiscal year 2020/21 
however, registered a 26.3 percent growth in the private 
sector credit flow unexpectedly, caused by the availability 
of abundant liquidity and low interest rate. 
During the Covid 19 period, the composition of BFIs 
credit has marginally changed. The share of credit to 
agriculture sector slightly increased from 6.91 percent in 
2019/20 to 7.77 percent in 2020/21. However, the share of 
credit flows to production sector and construction sector 
declined from 16.34 percent to 15.42 percent and from 
10.64 to 9.86 percent respectively between 2019/20 and 
2020/21. Similarly, the share of credit flows to wholesale 
and retail sector also declined from 20.29 percent in 
2019/20 to 20.05 percent in 2020/21. Though the share 
of credit flows to service sector also declined from 9.16 
percent to 8.67 percent in between these two fiscal years, 
the share of credit flows to hotel remained same at 3.49 
percent which may be due to the continuation of hotels 
under construction. 
If we look at the productwise credit flows, the share of 
term loans, which increased to 22 percent in 2019/20 from 
19.30 percent a year ago, remained stable at 22.34 percent 
in 2020/21. The share of import loans, though declined 
to 4.24 percent in 2019/20 from 4.37 percent a year ago, 
increased to 4.93 percent in 2020/21 because of increasing 
imports. Import loans registered an impressive growth of 
48.7 percent in 2020/21. 
The share of real estate loans including residential 
personal home loans declined in both fiscal year 2019/20 
and 2020/21 to 12.7 percent and 11.5 percent respectively 
from 13.2 percent in 2018/19. Margin nature loan, which is 
provided against collateral of share to buy share, witnessed 
a whopping growth of 110.8 percent in 2020/21 compared 
to just 11 percent in 2019/20. As a result, the share of such 
a loan in total loans increased from 1.54 percent in 2019/20 
to 2.55 percent in 2020/21. Such a credit flow is one of the 
reasons behind rise in stock index in 2020/21.
Though updated official data of saving and credit 
cooperatives are not available, the impressive growth 
of National Cooperative Bank (NCB), which is doing 

wholesale banking with more than 14 thousand 
cooperatives nationwide, has shown the tremendous 
growth of cooperative sector in recent times. Total deposit 
of NCB was Rs. 46.88 billion and total loan and advances 
of Rs. 27.15 billion at the end of fiscal year 2019/20, which 
increased by 41.5 percent and 29.8 percent to Rs. 66. 34 
billion and Rs. 35.24 billion respectively at the end of fiscal 
year 2020/21. Expansion of saving and credit cooperative 
has made them bigger than development banks and finance 
companies in volume of deposit mobilization and loan 
flows.
3. Challenges
With the changing landscape, the banking sector has been 
confronting various challenges in recent times. Some of 
these challenges are summarized as follow. 
Competition
The banking sector has been facing tough competition 
within BFIs and with the saving and credit cooperatives. 
Despite tremendous expansion of branches of the BFIs, the 
expansion of volume of transactions of saving and credit 
cooperative is also high and increasing. This situation also 
shows that our banking sector has not been able to cater 
the banking needs of some sections of population who are 
members of saving and credit cooperative, though many 
of them have been breaching the principles of cooperative. 
Sustainability and Stability
Though the banking sector seems to have survived the 
Covid 19 pandemic, many people doubt the quality of the 
asset of the banking sector because of the impact of the 
pandemic. Regulatory forbearance has helped to postpone 
the due loans for some time without increasing loan 
loss provisioning, because of which NPL ratio has been 
unexpectedly too low. On the other hand, the profitability 
ratio of the banking sector has been declining further, 
posing the challenge for sustainability and stability of 
the whole sector. Tough competition has created another 
challenge of sustainability and stability.
Increasing financial access
Because of the forceful government policy of opening 
branches of commercial banks in each local body, their 
branches reached to 750 local bodies out of 753. On the 
one hand, operating the branches in remote area is costly, 
incurring losses. On the other hand, access to finance is 
still not enough. BFIs are found more urban centric thereby 
depriving the people living in rural and remote areas from 
basic financial services. Use of digital means of providing 
financial service can circumvent that difficulty to some 
extent, but there is deficiency of digital financial literacy 
in these remote and rural areas, posing also constraints 
for expanding financial service digitally. Further, lack of 
adequate digital infrastructure in rural areas is also acting 
a bottleneck for increasing financial access. 
Digitization and Cyber Security
The banking sector has been increasingly using digital 
means to high extent in recent times to conduct their 
business. As explained above, using it to further increase 
financial access is expected and necessary, but there are 
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several challenges which need to be tackled by this sector. 
At the same time, while using digital means for providing 
banking service, cyber security risk has emerged. We have 
seen the advanced types of fraud and hacking up of the 
data in the banking sector in recent times. Maintaining 
cyber security has been costly venture for the banking 
sector, which cannot be ignored to be trustworthy and 
credible with people.
Liquidity Management
The problem of liquidity crunch tends to emerge time 
and again in the banking sector. Because of the pegged 
exchange rate system, any change in the external sector 
is directly reflected in the banking sector resulting in 
sometimes abundant liquidity and sometimes shortage 
of it. Both excess and deficit of liquidity situation is not 
desirable situation for the banking sector, but it has been 
recurring. Our external sector is very vulnerable with weak 
exports base and high degree of dependency on remittance 
along with being highly import based economy. Hence, the 
smooth liquidity management is also a great challenge to 
the banking sector. 
4. The Way Forward
Some of the steps need to be taken to tackle the challenges 
going forward, which are presented as follow.
Increasing Access
Despite substantial expansion of branches of BFIs, 
increasing access is still matter of concern because it is 
not enough, not being accessible to people living in rural 
and remote areas. Obviously expanding access to finance 
increases the financial intermediation process which 
facilitates the economic activities, needed for poverty 
reduction and welfare enhancement. More importantly, 
access to credit is relatively low which needs to be 
increased going forward.
Digitization and Efficiency Enhancement
Increasing access through expanding physical branch may 
not be efficient way from the point of view of sustainability. 
Hence, the focus of the banking sector should be in 
digitization process by using available information 
technology. Already, our banking sector has embraced the 
digitization process to high extent. However, there is still a 
lot of room to move toward digitization. More importantly, 
the banking sector needs to focus on cyber security while 
using digital technology, and the use of this policy should 
be through more efficient way. In the Nepalese context, 
expanding digitization process also requires increasing 
digital financial literacy, which is also severely lacking in 
rural and remote areas where the access to finance is most 
required.
Increasing Competitiveness
To survive competition, banking institutions need to be 
more competitive enough and efficient to survive in the 
market. Increasing competitiveness requires not only use 
of advance technology but also efficient human resources 
which demands proper management of staff along with 
enhancing their capacity. The banking sector has to 
manage the growing threat and competition emerged from 

saving and credit cooperatives.
Merger and Acquisition
Merger and acquisition are on-going process in the 
Nepalese banking sector, which has strengthened this 
sector with solid capital fund. So far, our banking sector 
has been able to withstand two big shocks of earthquake of 
2015 and the recent Covid 19 pandemic. Given the size of 
the economy and number of banking institutions, merger 
and acquisition process should be continued further. This 
will increase the competitiveness of banking institutions 
and help to reap the economies of scale.
Finance led Economic Growth
Compared to other sectors of the Nepalese economy, the 
banking sector is highly organized, modern and efficient. 
It has expanded a lot with the adoption of financial 
liberalization policy. However, the real sector of Nepalese 
economy is still far behind; as a result, the dependency of 
Nepalese economy has been increasing as reflected in the 
growing volume of imports, which need to be supported 
by inflows of remittance. Hence, the banking sector 
should move forward to create a situation of finance led 
economic growth in Nepal. It means the banking sector 
should take lead to increase economic activities especially 
production so that at least import volume can be stabilized, 
helping to raise economic growth rate. Without the growth 
and expansion of production activities domestically, 
sustainability of the banking sector is questionable.
5. Conclusions
The landscape of banking sector has been changing in 
number, access and structure, facing through different ups 
and downs. Access to finance has been increasing through 
expansion of branches and the use of digital technology. 
Merger and acquisition process have been continuous 
lowering the number of BFIs. However, people view that 
number of commercial banks is still more than necessary. 
The banking sector has been facing tough competitive 
environment and there is an issue of sustainability with 
smooth liquidity management. Increasing financial 
access with further digitization process by controlling 
cyber security risk is obviously challenge to the Nepalese 
banking sector. 
To face the challenges, the banking sector needs to move 
further cautiously by increasing the competitiveness 
power with using digital technology, but in efficient and 
secure way. Further increase in access to finance is needed 
to expand the business for this sector and to contribute 
to economic growth. Strengthening the banking sector 
further needs the merger and acquisition process. For a 
higher level of economic growth, the Nepalese banking 
sector should move to create a situation of finance led 
growth in Nepal by focusing on productive areas while 
providing credit and expanding access to finance to 
unbanked areas and communities. This is also necessary 
for inclusive finance and society as well as broad based 
economic growth. Regulatory policies should also be 
conducive to make the banking sector strong enough to 
face the emerging challenges discussed above. 

***
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People have an ongoing interest in how other perceive and 
evaluate them. For example, people all around the world 
spend billions of dollars on diet, health club membership, 
cosmetics and plastic surgery that all intended to make 
them more attractive to others. Being perceived positively 
by others should have benefits for people in organizations. 
For example, it might help them to get the job they want in 
the organization and once hired to get favorable evaluation, 
superior salary increase and rapid promotions. In a political 
context, it might help to get advantage in their favor. This 
article is focused on how the managers and staffs can 
improve their impression and benefit themselves and their 
organization. Having the knowledge of this concept and the 
strategies used for this purpose can be helpful specially for 
human resource management in organizational set up. It is 
the subject that has gained the attention of OB researcher 
only recently.
 According to Stephen P. Robbins the impression 
management is defined as “The process by which 
individuals attempt to control the impression others form 
of them.”
Person having high self-monitoring personality trait (High 
ability to adjust his /her behavior to external situational 
factors) are able to manage impression better compared to 
low self-monitoring person.
Impression Management Techniques/ Strategies
Impression management does not mean to imply the 
false impression but sometimes, people use manipulative 
techniques to create their better impression. The techniques 
and strategies used for impression management are given 
below with examples:
1. Conformity: Agreeing with someone else’s opinion in 

order to gain his or her approval.
	 Example: A manager tells his CEO, “You are 

absolutely right on your reorganization plan for the 
western regional office.” It can be his/ her real view or 
just a manipulative statement. Such statements can be 
listened frequently in Nepalese organizations.

2.	 Excuses: Explanation of unpleasant/difficult events 
aimed at minimizing the apparent severity of the event.

	 Example: Sales manager to boss: “We failed to get the 
advertisement in the paper on time but no one responds 
to those advertisements anyway.”

3.	 Apologies: Admitting responsibility for an undesirable 
event and simultaneously seeking to get a pardon for 
the action.

	 Example: Employee to boss, “I am sorry I made a 
mistake on the report. “Please forgive me.”

4.	 Self Promotion: Highlighting ones’ best qualities, 
downplaying ones’ deficits, and calling attention to 
ones’ achievement.

	 Example: A salesperson tells his boss: Ramesh worked 
unsuccessfully for three years to make the sales to ABC 
company but I successfully sold them in six weeks. 
That Ramesh wants to say, I am the best salesman in 

this company.
5.	 Flattery: Complementing others about their virtues in 

an effort to make oneself appear perceptive and likable.
	 Example: New sales trainee to peer, “You handled 

that client’s complaint so tactfully! I could never have 
handled that as well as you did.

6. 	 Favors: Doing something nice for someone to gain the 
personal approval.

	 Example: Salesperson to prospective client: “I have 
got two tickets to the theater tonight that I can’t use. 
Take them. Consider it a thank you for taking the time 
to talk with me.”

7.	 Association: Enhancing or protecting one’s image by 
managing information about people and things with 
which one is associated.

Example: A job applicant says to an interviewer, “What a 
coincidence. You and my dad were roommates in college.”
Process of Impression Management
Like perception, impression management also follows 
the process. It is also cognitive process- psychological in 
nature. IM has two distinct phases (process) as below:
1. 	 Impression Motivation: This is the first step in IM 

process. The input for IM is being motivated towards 
it. This process tells that whether the person is really 
interested towards IM or not. In the organizational 
case, how much a subordinate is motivated to manage 
oneself in the way desired by managers depend on 
various factors. The factors may be- relevancy of 
impression on subordinate’s goal; the value of these 
goals; the impression he/she believes the manager 
already hold.

	 In other words, impression motivation is concerned 
with the degree to which an individual actively 
manage the impression that he/she makes. There can 
be two possibilities; strongly motivated or little or no 
motivation.

2.	 Impression Construction (Development): Based 
on impression motivation, people start impression 
development. It is largely related with the specific type 
of impression a person wants to form. This process 
also contains how the person goes about doing it. In 
the process of impression construction, an individual 
consciously chooses: a. An image to convey and; 
b. How to go about doing it. In general, five factors 
may influence the type of impression a person tries to 
develop. They usually depend on self-concept, identity 
image, role problems (a set of expected behavior pattern 
attributed to someone occupying a given position in a 
social unit), goals value and current social image of the 
person. The ultimate result of above two process is the 
impression management of an individual.  
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Abstract

Financial Action Task Force (FATF) compulsorily introduced the concept of KYC, which directly means 
knowing the customers' identity.  KYC is an essential tool for banks and finance industries, Insurance 
industry, and telecommunication industry, where money laundering and financing for terrorism can take 
place. Fraudulent activities are growing in the financial and other sectors at an alarming rate and Know 
Your Customer (KYC) checks are no longer stopping them. Synthetic identity fraud occurs when someone 
uses a combination of real and fake personal information to create an identity and commit fraud. A fraudster 
may combine a stolen citizenship number or NID number with a fake name, date of birth and address to 
create a new identity; this will be harmful for BFIs.

KYC process require arduous paper-based procedures. 
Number of economic and social activities have now 
been transformed online and are often mediated by 
mobile devices. A digital KYC is one of the latest trends 
that now allows businesses to streamline the process. 
e-KYC software solutions have the potential to improve 
the onboarding process in any industry by eliminating 
paper-based procedures and record-keeping, reducing the 
cost and time spent on verification. e-KYC solution also 
coupled with biometric solutions increases the accuracy 
and efficiency of the customer identification processes.  
It is imperative to manage data efficiently by employing 
digital processes for higher accuracy. With digitization in 
every industry, tackling with cybercrimes and fraud has 
become a high priority on the part of service providers.

KYC in Different Sectors

As discussed earlier, the KYC, today, is a significant 
element in the fight against financial crime and money 
laundering.  In fact,  customer identification  is the most 
critical aspect as it is the first step to better perform on 
the other stages of the process. KYC plays a vital role to 
know the identities of the customer, which is essential for 
preventing money laundering, countering the financing 
for terrorism, and identifying the customer in any of the 
different institutions (Thales, 2018). KYC is intended to 
ensure that life insurance companies or insurance brokers 
ascertain the identity of each customer, beneficial owner, 
and beneficiary of the policy and assess with an appropriate 
degree of confidence the types of business and transactions 
the customer is likely to undertake. 

KYC and Identity Theft

?
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What is KYC?

KYC means  Know Your Customer 
and sometimes Know Your Client 
(Thales, 2018). KYC or KYC 
check is the mandatory process 
of identifying and verifying the 
client's identity when requesting 
services. Collecting the KYC is 
to the purpose of establishing the 
identity and verifying the credentials of all customers. In 
the recent days, organizations have started taking KYC 
as a responsible factor to identify their customers and 
mitigate possible risks in the absence of formal identity 
verification. The KYC process requires the customer to 
provide documentation such as identity and address proofs 
before availing certain services. As we know, the KYC is 
directly connected with the identity of a person, it is the 
duty and responsibility of an organization to protect it in 
secure manner. In order to conduct customer onboarding, 
alleviate fraud, and improve customer engagement in 
various industries, identity verification has become a 
key in the past few years.  In the world, many different 
organizations have started taking KYC (Know Your 
Customer) as a responsibility to identify their customers 
and mitigate possible risks in the absence of formal identity 
verification. The most important processes of collecting 
the KYC require the customer to provide documentation 
such as identity and address proofs before availing certain 
services to them. 

In Nepal, the common methods of conducting the 

Keyboards: Identities, KYC, BFIs and Telecommunications, identity, identity theft, new application fraud, Cybercrime, 
synthetic ID.
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The KYC information for a BFI or telecommunications 
company (Shufti Pro Ltd, 2020) should include to 

•	 Identify and verify the identity of each customer 
before or during establishing a business relationship;

•	 Identify the beneficial owner of the customer, and 
take reasonable measures to verify the identity 
of the beneficial owner such that the BFIs or 
telecommunications company is satisfied that it 
knows who the beneficial owner is;

•	 Identify and verify the identity of the beneficiary of the 
service contract at or before the time of payout/provide 
service or the time when the beneficiary intends to 
exercise vested rights under the policy. Normally, and 
in the absence of indicators of higher risk, the anti-
fraud checks regarding the identity of the beneficiary 
at the time of payout would be adequate; 

•	 Obtain appropriate additional information to 
understand the customer’s circumstances and 
business, including the purpose and the expected 
nature of the relationship. Relevant Customer Due 
Diligence information should be periodically updated 
as part;

•	 Immediately obtain from the intermediary or other 
third party the necessary Customer Due Diligence 
(CDD) information;

•	 Satisfy itself that copies of identification data and other 
relevant documentation relating to CDD requirements 
will be made available upon request without delay;

•	 Satisfy itself that the intermediary or other third party 
is regulated and supervised and has measures in place 
to comply with all the CDD requirements and record-
keeping obligations;

•	 Rely only on those intermediaries or other third 
parties in countries which apply adequately the FATF 
standards (for BFIs);

•	 Recognize that the ultimate responsibility for 
customer identification and verification remains with 
the insurance company. However, intermediaries 
should also be made responsible for the validity of 
this information.

In the view of the above-mentioned scenarios, Nepal 
Rastra Bank (NRB) has set baseline requirements for 
KYC in conjunction with the Anti-money Laundering 
Act of the country. To prevent money laundering, banks 
and financial institutions are required to conduct deeper 
assessments of their clients' risk profiles. NRB requires 
that banks and financial institutions verify the identities of 
their customers and their respective beneficial owners. For 
entities with a high anti-money laundering and countering 
the financing for terrorism (AML) risk, additional scrutiny 
is required and the threshold is the cash withdrawal of one 
million and above in a single day. NRB requires banks and 
financial institutions to understand the type and purpose of 
the customer relationship when developing the customer 
risk profile (Chabrow, 2015). This risk profile is created 
when the customer relationship is established and used 

as a baseline for detecting suspicious activities. Banks 
and financial institutions must also maintain current and 
accurate customer information and continue to monitor 
their accounts for suspicious and illegal activities (Levy, 
2015). When detected, their findings have to be promptly 
reported by entering information at the Financial 
Information Unit of the NRB through go AML software.

With the growing threats of financial crime and frauds, 
the regulatory authorities have placed strict regulations 
for the insurance industry as well. In Nepal, Beema 
Samiti (the regulatory authority of insurance in Nepal) has 
made an attempt to tackle and control money laundering 
and terrorist financing through issuing a directive ‘Anti 
Money Laundering and Countering the Financing for 
Terrorism Directives-2075’. Insurance companies face 
the challenge of developing an AML program (GoN, 
2020) that incorporates insurance agents and brokers, and 
effectively covers the risks proportionate to its specific 
products offered. Insurance policies (Shufti Pro Ltd, 2020) 
are prone to abuse by fraudulent persons and criminals. 
Policies other than life and accident covers, flexible 
investment opportunities, surrender and withdrawals with 
ease; pose high risks of fraud and money laundering and 
financing for terrorism (ML/FT).  

One of these industries is telecom industry which is, one 
of the largest and fastest-growing industries in the world. 
The telecom industry provides voice, video, text, and 
internet data services.  Telecom industry in many ways 
remains connected with essential services like national 
security, health, finance, etc., thus identity verification 
must be imperative here. The telecom industry has to 
collect personal information about their SIM card users 
(Panamax Inc., 2021).  Thus, countries across the globe 
are realizing the importance of KYC processes and its 
ability assures that the registered individual ‘is who they 
claim to be’ in telecom industry. Nepal Telecom Authority 
(NTA, the regulator for telecommunication in Nepal) is 
known to implement KYC for SIM cards. In Nepal, telco 
industries distributed SIM cards randomly, so the NTA has 
provisioned to make the KYC compulsory to regulate the 
SIM card distribution process.

Threats in Identity

As already mentioned KYC refers to the process of identity 
and addresses verification of all customers and clients by 
banks, insurance companies and other institutions either 
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before or while they are conducting transactions with their 
customers.  Massive data breaches focused on stealing 
personally identifiable information have led to a world 
where identity data is a commodity. Breaking into identity 
data vaults has a single purpose: identity theft. The stolen 
data is sold to the criminal underground, so that hundreds 
of cybercriminals can have an easy way of opening new 
accounts on behalf of unsuspecting ID theft victims 
(McCoy, 2016). They can easily obtain a credit card, loan, 
mortgage or bank account; they can also open insurance, 
payroll, mobile service or any other account that requires 
identity proofing. The victim will often find out about the 
identity theft when the collection team comes knocking on 
their door.

It is important to highlight the difference between 
hacking into identity data repositories where highly 
sensitive, personal and unalterable data such as NID, 
citizenship number, date of birth and credit history is 
stored, and stealing digital credentials such as user names 
and passwords. The former is typically used to open 
new accounts through identity theft, while the latter is 
normally used to take over existing accounts by playing 
the user–password combination on the original target and 
other websites (as people rarely use unique passwords 
per site). Hacks into digital credentials repositories are 
even more extensive than personal data breaches (Krebbs 
on Security, 2013). Using stolen personal information, 
fraudsters set up fake accounts that exploit weaknesses 
in the online account opening process. Credit issuers and 
digital payment providers are the most heavily targeted 
industries, but there are many ways a clever fraudster can 
utilize a fake account. On many occasions, the account is 
set up by a fraudster as a platform to carry out malicious 
and fraudulent activities. The level of account opening 
fraud in the financial sector and other sectors is growing 
at an alarming rate, as KYC checks are no longer stopping 
fraudulent online account opening. Tracking a user’s 
digital identity in social networks and their interaction 
patterns as they open a new account are some of the next 
generation tools that show promise in the fight for digital 
identities. Therefore, there may be threats in the crisis of 
identity theft of the customer or the clients.  

The motivation behind account opening fraud varies with 
the specific vertical (Inscoe, 2017): 
•	 Credit cards and loans: the fraudster attempts to 

open a credit account and then use it to buy sellable 
goods, or apply for a loan in which the funds are 
immediately available; 

•	 Deposit accounts: account opening fraud in banking 
is typically used for money laundering or for moving 
money out of compromised accounts in other banks 
without the need to use a ‘mule’;

•	 Utilities: fraudsters may open utility accounts to 
receive free services; 

•	 Mobile phones: the fraudster will attempt to have the 
mobile device shipped to an address they control to 
sell it or use it in other fraud cases; 

•	 Insurance: a fraudster can buy a direct insurance 
policy with fake credentials and credit card details, 
then later make a claim; 

Since identity is the basis for trust, authentication and 
authorization, these are all in the line of fire. From 
onboarding a financial service to an eGovernment 
application to a blockchain node, without a way to ascertain 
identity, the entire value chain is at risk.  Another risk in 
the entire process is the synthetic identity theft (SIT).  
Synthetic identity theft (Kagan, 2021) is a type of fraud 
in which a criminal combines real and fake information 
to create a new identity. The real information used in this 
fraud is usually stolen. This information used to open 
fraudulent accounts and make fraudulent purchases. 
Synthetic identity theft allows the criminal to steal money 
by getting credits from the BFIs based on the fake identity. 
It is now high time that the banking and finance industries, 
insurance industry and telecommunications industry need 
to protect their customer’s identity details. This will help 
the entire ecosystem to protect the possible synthetic 
identity theft and fraud in these industries.
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Concept:

Treasury Management is simply the management of 
funds that is basically cash (resources). The cash may 
be in physical or digital form; local or foreign currency. 
The management process of treasury involves a cycle 
of collecting cash from various sources, converting 
them into earning assets and again converting into cash 
with an organized plan to maximize the profit without 
compromising on liquidity requirement for business 
activities for fulfilling the objective of bank.

Before knowing the concept of Treasury Management of a 
bank, one needs to know why does a bank need cash? How 
much cash does it need?  And the schedule when does it 
need those cashes? These issues need to be understood 
first to know better on Treasury Management. A bank is 
established to provide following services to its clients, 

	¾ Deposit collection
	¾ Cheque encashment
	¾ Loan disbursement
	¾ Loan recovery
	¾ Remitting money
	¾ Trade financing
	¾ Bank guarantee
	¾ Forex exchange
	¾ ATM outlet
	¾ Mobile Banking and so on 

The above financial services can be basically grouped 
into three categories from the view point of Treasury 
Management. These activities should run smoothly and the 
treasury manager should ensure the smooth functioning of 
banking through fund management. The three categories 
are,

1.	 Cash inflow: the financial services which bring cash 
into the bank.

2.	 Cash outflow: the financial services which take money 
out of bank

3.	 Cash transfer: the financial services which transfer the 
cash from one outlet to another.

The treasury manager needs to plan, forecast through 
maturity ladder analysis and ensure that the potential cash 
inflow and outflow is matched every day, every week, 
every month and so on.  Cash is required for cheque 
encashment, loan disbursement, ATM withdrawal, etc. 
The treasury manager must be well aware that business 
activities should not be hampered due to shortage of cash 
on one side, while on the other side, excess cash cannot be 
kept idle because of its opportunity cost. So, what is the 

optimum level of cash required for a bank? 

Cash encashment and ATM withdrawal can be projected 
with historical trend analysis whereas loan disbursement 
amount is predicated based on annual loan target schedule. 
In this way Treasury manager needs to estimate cash flow 
impact on vault by each and every service rendered by a 
bank, and plan accordingly to invest excess money into 
such earning assets, if needed, they can be converted into 
cash immediately. He requires to be smart here to play 
between liquidity risk and income loss risk. This is the real 
challenge for Treasury Management in a bank.

Regulatory Guidelines

Nepal Rastra Bank (NRB) has issued some guidelines 
(Directive) to bank regarding liquidity and resources 
management for banks. Some of them are as follows:

	Bank must maintain 20% liquidity ratio (Net liquid 
assets of deposits)

	Provision of 10 % statutory liquidity ratio (SLR)

	Provision of 3 % Cash reserve ratio (CRR) 

	Credit to Deposit (C/D) ratio cap on 90 %

	Preparing and reporting of liquidity profile with time 
buckets.

	Cap on total/single institutional deposit 

	Cap on debenture issue and borrowing limit

	Open position Cap on forex exposure

	Contingency funding plan: A plan for liquidity 
management at the time of crisis

All these provisions are issued to minimize the risk of non-
payment of money to its clients, depositors and creditors. 
Within the guidelines of NRB, let’s discuss how Rastriya 
Banijya Bank (RBB) manages its treasury.

Policy and Guidelines in RBB

	Directive issued by NRB

	Investment and Treasury Operation Manual

	Proposal related to treasury issues approved by Board 
of Directors

	Contingency Funding Plan

	Circulars issued by Treasury Department

	Vault and ATM Cash limit circulated by Finance 
Department.
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Treasury Management Procedure in RBB

From the point of responsibility, Treasury Management 
can be classified broadly into two layers, first operation 
level and second policy level. In operation level, Treasury 
Management is also done in two levels:

1.	 Branch Office Level Treasury Management

2.	 Department Level Treasury Management

Branch Office Level: The Branch Manager and the Cashier 
are responsible for Treasury Management in branch 
office. The following activities are done for Treasury 
Management:

	Find out the pattern of daily cash deposit including 
forex in branch office

	Find out the pattern of daily cash withdrawal including 
ATM and forex from branch office

	Find out the gap and plan for cash transfer daily
	If cash is going to be shortfall bring it from Note-

chest, if it is excess transfer to Note-chest daily
	In case note-chest holding branch office/bank is 

not available nearby, treasury deal is the alternative 
channel for cash management with the help of 
Treasury Department.

The challenge to branch office lies on forecasting and 
maintaining optimum level of cash at vault just to serve 
the client’s needs on daily basis. Otherwise, it brings 
cost to bank either way. In excess cash holding, there is 
opportunity cost i.e., foregone opportunity of investment 
by Treasury Department, and on the other hand in shortfall 
of cash can cause the cost of losing clients.

Treasury Department Level: Department is responsible 
for pooling all the resources into its vault i.e.  Nostro 
account of bank that may be in local and foreign currency. 
Department coordinates with various departments and 
branch offices for resource collection such as deposits 
and borrowings and release them as per bank’s business 
activities. The following actions are done for Treasury 
Management,

	Open the Nostro account in local and foreign currency
	Find out the pattern of cash flow and forecast the net 

settlement amount through clearing, RTGS, Connect/
IPS platforms, and 

	Prepare Cash Reserve Ratio (CRR) Sheet i.e., 
minimum cash balance required at NRB Nostro 
account after meeting all the obligations of the bank 
at the end of a day.

	Ensure regulatory compliance of CRR (3%), SLR 
(10%), Liquidity ratio 20%, etc.

	Find out the pattern of cash flow in forex and forecast 
the agency balance required in Nostro account

	Management of access to funding sources: Prepare 
the database of existing and potential depositors and 
creditors.

	Analyze the rise and fall in deposits, deposit mix, as 
per branch wise and recommend to ALCO committee 
for future strategy.

	Marketing of products for resource collection and 
utilization.

	Monitor the stress events and early warnings viz 

high decline in (core) deposit, high credit growth, 
increasing in off balance sheet exposure, etc.

If the fund is going to be shortfall, fund management 
is done through purchase of financial instruments like 
interbank borrowing, repo facility, SLF facility, sale of 
forex, etc. In case of excess of cash, Treasury Department 
invests in financial assets viz Interbank Lending, Purchase 
of T-bill, Development Bond, Reverse Repo, Investment 
in Debenture and Share (non-banking), Mutual Fund, etc.

Treasury Department is also responsible for ensuring forex 
management to fulfill the needs of different clients. For 
this purpose, the department has opened forex Nostro 
account in NRB and foreign banks abroad. Forex demand 
comes for the following purposes;

	Nepali citizens going abroad as tourist
	Students/migrant worker going abroad
	Importer who purchases goods and services from 

abroad
	Foreign investor who repatriates dividend, interest 

along with principal amount
	Salaries and consulting fees taking back by foreign 

worker/consultants.
	 To fulfill the demand of forex as mentioned above, 

following products are developed for resources 
collection,

	Deposit products: Deposit collection from citizens and 
institutions who have source of forex

	Remit products: Collect remittance form migrant 
workers

	Borrowing Products: Short term borrow from local 
banks

	External commercial borrowing from foreign bank, 
hedge fund, pension fund, IFC, etc.

When there is excess forex in agency balance, its 
management is done by converting them into earning 
assets like placement in other banks, NDF sell, outright 
sale, etc. The forex re/devaluation risk exposure should be 
minimized otherwise it may cost to profitability of bank 
and ultimately to balance of payments of country. So NRB 
has allowed banks to take open position upto 30 % of 
Core Capital. Open position is managed by the department 
through balancing the assets and liabilities of banks in 
forex exposure. 

Structural Provision 

Board of Directors and Management Level Structure are 
set up for policy formation and review of treasury position 
of a bank. Role of Board of Directors includes approval of 
treasury manual, approval to interbank lending/borrowing 
limit, defining the ceiling of investment in share, debenture 
and mutual funds, defining the minimum liquid assets to 
deposit ratio, etc.

Management Level Structure includes ALCO Committee, 
Liquidity Management Committee and Treasury 
Department. The role of ALCO Committee, chaired by 
Chief Executive Officer, lies on reviewing the assets-
liabilities position of the bank, finding out any mismatch 
in assets and liabilities maturity and rectifying accordingly 
through interest rate revision of resource and loans, finding 
out the new avenue of resources and assets creations, 
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deciding to invest/divest in long term investments, and 
defining the limit for forex exposure.

Liquidity Management Committee, chaired by Deputy 
Chief Executive Officer looks after the functions such 
as reviewing the CRR and net position of the bank, 
reviewing the investment and forex position, finding out 
the new avenue of resources and recommending to ALCO 
Committee, identifying the early warning signals related 
to liquidity and recommending to ALCO Committee for 
actions. 

Role of Other Departments 

The Treasury Department is responsible for overall 
Treasury Management of bank. But the department needs 
support from other departments also for the following 
reasons:

Coordination with Credit Department is required to know 
the target and plan of loan disbursement daily, weekly, 
monthly, quarterly, yearly; interest and principle recovery 
target daily, weekly, monthly and so on; obligation of 
payment arisen due to default in Bank Guarantee and 
Letter of Credit.

Coordination with Trade Finance Department is necessary 
to know the target and plan for payment of LC, DAP, DAA 
obligations.

Finance Department should provide the information 
of receivable/payables of government transactions, tax 
payment to government and cash dividend pay out to 
shareholder.

Similarly, Digital Banking Department should inform 
about the balance requirement for mobile/ATM banking 
settlement account in other commercial banks.

Payment and Settlement Department is responsible for 
providing information obtained from SWIFT regarding 
agency balance in Nostro account, inflow and outflow from 
wire transfer, inflow and outflow from clearing, Connect/
IPS, RTGS platforms.

General Service Department/Assets Management 

Department needs to provide information regarding 
payment to suppliers and contractors.

All above activities of another department hit the vault 
of Treasury Department. Some activities bring cash and 
others take out cash from vault. So, for effective Treasury 
Management, other departments should inform earlier to 
Treasury Department about their activities related to cash 
inflow and outflow.

National Issues Concerned to Treasury Management:

	Pattern of revenue collection and expenditure by 
government which have direct impact on resource 
mobilization

	Calendar of internal loan mobilization by government
	Loan expansion policy of NRB
	Loan expansion policy of other banks and interest rate 

revision by them
	Remittance inflow and outflow of the country
	Import –export business of the country
Conclusion

From the above discussion and analysis, we can come to 
the conclusion that Treasury Department manages treasury 
of a bank basically in three broad categories in principle - 
first, cash management; second, forex management; and 
third, investment management. Operational management 
of treasury is important for running business activities 
smoothly and maximizing return through investment of 
available excess funds. These activities can be reclassified 
in operational level as follows:

1.	 Plan and forecast cash inflow in different time buckets 
(1 day, 2 days and so on)

2.	 Plan and forecast cash outflow in different time 
buckets (1 day, 2 days and so on)

3.	 Ensure mandatory provisions regarding liquidity 
ratios are complied.

4.	 Invest the excess funds in high yielding assets without 
compromising on liquidity needs. 
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Concept of SMEs
Small and Medium Enterprises (SMEs) are defined 
differently from country to country. Enterprises may 
be classified based on its capital investment, size and 
production. Sometimes, it may be segmented on the basis 
of its number of employees, annual revenues, and energy 
consumptions and so on. In Nepal, under the Industrial 
Enterprises Act, 2076, industries are classified as follows;
i. 	 Micro Industry: An industry with 

a. 	 the fixed capital not exceeding two million rupees, 
excluding house and land; 

b. 	 the entrepreneur himself or herself is engaged in 
the operation and management of the industry; 

c. 	 the maximum nine workers including the 
entrepreneur; 

d. 	 annual transactions of less than ten million rupees; 
e. 	 the capacity of electric energy, fuel or other 

engine to be consumed by the engine equipment 
or machine, if any, used being twenty KW or less.   

ii. Cottage Industry: 
a. 	 Based on traditional skills or technology; 
b. 	 labor-oriented and based on specific skills or 

local raw materials and local technology, arts and 
culture; 

c. 	 the capacity of electric energy to be consumed by 
the engine, equipment or machine, if any, used 
being fifty KW;  

d. 	 any  industry  mentioned in Schedule 2.
iii. Small Industry: An industry with a fixed capital not 

exceeding one hundred fifty million rupees, other than 
the micro enterprise and cottage industries;

iv. Medium Industry: An industry with a fixed capital 
exceeding one hundred fifty million rupees but not 
exceeding five hundred million rupees;

v. 	 Large Industry: An industry with a fixed capital 
exceeding five hundred million rupees.

The industries mentioned above are further classified 
into the following on the basis of the nature of goods or 
services to be produced by such industries;
a. 	 Energy- based industry:
b.	 Manufacturing industry:
c. 	 Agriculture and forest product- based industry:

d. 	 Mining industry
e. 	 Infrastructure industry
f. 	 Tourism industry
g. 	 Information technology, communication technology 

and information dissemination technology- based 
industry

h. 	 Service industry
Further, in case of an increase in the capital, capacity of, 
addition, change and alteration in the objective of, any 
industry is considered to be ipso facto, classified into the 
corresponding class as mentioned above.
 Fixed capital of industry: While valuating the fixed capital 
of an industry for the purpose of classification of industry, 
valuation is made taking in to account the assets with fixed 
nature like physical structure constructed or reformed on 
land and above land, plant machineries, equipment & tools, 
furniture & fixtures, buildings etc. This also includes the 
capitalized expenses like technical & inspection expenses, 
pre-operating expenses and interest expenses.
Role of SMEs in modern economy:
It is often said that SMEs are the backbone of an economy 
as SMEs serve as engine of the economic growth. They 
have substantial influence on obtaining the gross domestic 
product and supply of jobs. In other words, an essential 
attribute of SMEs constitute an important source of jobs 
& the cost associated to the creation of job in SMEs are 
reduced compared to big companies. Similarly, SMEs 
provide the products and services at lower rate than big 
companies do due to the lower conventional expenses & 
higher work productivity under the circumstances of the 
permanent presence of the entrepreneur in the company.
SMEs represent a factor of balance at the micro and macro 
level. Having as a correspondent middle class in the society, 
they counterbalance the monopolies and oligopolies, 
reducing the capacity of big companies of controlling the 
market. SMEs are flexible and they have a great capacity 
of adjustment, with the fast decisional process. They adapt 
easily to the requirement and demands of the consumers, 
being closer to the market. They promote economic 
activities in the society and play an important role in the 
socio-economic development. 
SMEs contribute approximately 60 % in job creation and 
40 % in GDP of developing countries worldwide. Similarly, 
SMEs contribute 22 % in GDP and create approximately 
17 lakhs job in Nepal (Financial Sector Development 

SMEs Financing in Nepal

?

CA Vinaya R Poudel*

* Deputy Executive Officer, Rastriya Banijya Bank Ltd.
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Strategy, 2073/74-2077/78). In a short, SMEs help in the 
development of a country as they enhance the productive 
sectors, generate employment, create an environment for 
entrepreneur and promote innovation.
Scenario of SMEs financing in Nepal:
Small and medium enterprises (SMEs) are a very 
heterogeneous group of business in Nepal. SMEs are 
usually operating in the service, trade, agro-business and 
manufacturing sector. They include a wide variety of firms 
such as village handicraft makers, small grocery shops, 
computer software firms etc. Some of them are dynamic, 
innovative and growth oriented while others are satisfied 
to remain small and perhaps family owned. Out of the total 
SMEs, 36 % are in productive sector, 26% in tourism, 21% 
in service, 12 % in agriculture , 3% in construction and 2 % 
in energy related industries and the products are consumed 
within Nepal (Nepal Rastra Bank). In Nepal, most of the 
SMEs do not operate in the formal sector of economy and 
employ mainly wage-earning workers. SMEs are often 
classified by the number of employees and/ or by the value 
of their assets.
In Nepal, SMEs on an average*, create jobs for 9 persons. 
Most of the small industries give employment for 2 
persons and medium industries employ 7 persons. Small 
and medium industries create job for 150 persons and 539 
persons respectively at maximum. Likewise, the sources 
of capital are also not similar. The sources of capital for 
SMEs are about 33 % from paternal assets, 26% from own 
savings ,  16% from BFIs as a loan, 8 % from informal 
sector, 7% from remittance , 6 % from cooperative and 
remaining from venture capital. In Nepal, SMEs do not go 
for public issues for capital sources.
In Nepal, about 50% SMEs gain loan from Bank and 
Financial Institutions (BFIs). The loan taken by SMEs from 
Commercial Bank, Development Bank, Finance Company 
and Micro finance company is about 84.8%, 8.9%, 2.5% 
and 3.8% respectively. More than two third SMEs take 
loan for short period. The interest paid by them is 5 % at 
minimum and 18% at maximum. On an average*, they pay 
12.51% p.a. as an interest. Most of the SMEs pay 14% p.a. 
interest on the loan. Likewise, the service charge is paid 
at the rate of 0.25% at minimum to 2 % at maximum. It's 
about 1 % on average. It takes about 30 days on average to 
avail a loan from BFIs. Similarly, the land and building is 
used as a collateral (85.90%), current assets (6.4%), plant 
& machineries (1.3 %). 

Source: Nepal Rastra Bank

Problems for SMEs financing in Nepal:
Small and medium-size enterprises (SMEs) have long 
been recognized as one of the cornerstones of a country’s 
development. It is, thus, important to understand what 
contributes to their success as well as the difficulties 
they face. Surveys have shown that the lack of available 
financing from financial institutions is one of the biggest 

problems faced by small businesses today. 
The major problems faced by SMEs financing from 
BFIS are:
1. 	 Lengthy and time-consuming credit processes. 
2.	 High Interest rate / processing charge charged by BFIs 

for SMEs.
3.	 Lack of collateral required for loan from BFIs.
4.	 BFIs are disinterested for financing to SMEs. Banks 

are biased for lending to large enterprises. 
5.	 Unawareness of SMEs about the credit facilities to 

avail from BFIs.
6.	 Others: not easy access to bank, tedious documentation 

process, and tax issues etc.
 The major problems faced by BFIs in SMEs financing 
are:
1.	 Poor recording of financial transactions by SMEs. Not 

transparent books of account. Poor management of 
receivables. 

2.	 Non issuance of tax invoice and tax avoidance 
tendencies.

3. 	 Lack of business plan, skilled man power and technical 
knowledge.

4. Chances of misutilization of funds, multiple banking 
issues, not regular in repayment and renewal.

5. 	 Lack of market research and credit information of 
SMEs. High market competition due to large number 
of SMEs in same business.

6. Lack of successful track record creates a perception of 
greater credit risk among the banks.

7.	 Others: closure of business, difficulty in monitoring, 
lack of assets base (collateral) to provide as security, 
shortage of equity sources etc.

Recommendations for SMEs financing in Nepal
Nepal being the landlocked country in between two major 
industrial economics may not compete with them in the 
scale of large industries. In this situation, it may take a 
comparative advantage from SMEs. SMEs not only reduce 
the import of the country but also play an important role in 
economic development of the country by the involvement 
in global value chain. The followings actions should be 
taken by SMEs and BFIs to promote SMEs financing in 
Nepal.
 Actions to be taken by SMEs:
1. 	 Improve financial literacy, perform transactions 

through banking channel as much as possible and keep 
knowledge about banking products and services.

2. 	 Keep financial records transparent and up to date. 
Avoid fund siphoning.

3. 	 Develop entrepreneur skills, use new technology and 
be competitive.

4. 	 Understand legal or environmental issues, impact of 
the monetary or fiscal policies in the business.

* Weighted average
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5. 	 Nepal Government and Nepal Rastra Bank are 
continuously encouraging and promoting SMEs 
financing with different programs. Take advantages of 
such policies and benefits of subsidies/ tax waiver by 
government.  

6. 	 Do proper tax planning.
7. 	 Public issue of shares for capital. 
 Actions to be taken by BFIs:
1. 	 Promote entrepreneurship, financial literacy and easy 

access to loan for SMEs.
2. 	 Lower the lengthy credit processing time and 

documentation process. Develop Easy and fast credit 
appraisal system.

3. 	 Provide credit facilities to SMEs at cheaper rate and 
low service charge. 

4. 	 Develop an easy collateral valuation model and 
also think about the alternate collaterals like plant, 
machineries, business project, raw materials, group 
guarantee, etc.

5. 	 Develop a key financial products supporting SMEs 
growth (warehouse receipts, leasing, secured registries 
etc)

6. 	 Encourage crowd funding, supply chain relationship 
and funding on forward contracts and order basis.

In addition to the above points, the government should 
also play an important role in policy making for the growth 
of SMEs. For example, mandatory funding requirement 

for BFIs with respect to their credit portfolio, control in 
interest rate / processing charge, subsidized loan, research 
and development, relaxation on loan against group 
guarantees, establishment of  a SME Bank etc. 
Conclusion:
 SMEs have a unique contribution to the economic 
development worldwide. They play a vital role in the 
industrial development of a country. In Nepal, large 
numbers of SMEs are doing their business in traditional 
ways. They are facing certain challenges like lack of 
proper infrastructure, shortage of skilled manpower, 
quality control problems, inability to meet credit criteria 
or conditions, lack of proper recording or presentation 
of accounting transactions (book keeping, financial 
statements), shortfall of collateral, and unwillingness of 
BFIs to finance SMEs and so on.
The country like Nepal, which in the course of development, 
SMEs are the only possibility of employment for thousands 
of people. SMEs are the fuel of the entrepreneurial spirit 
and economic growth. Globally, SME contribute over 90% 
of business enterprises and 50-60 % of total employment.  
In this scenario, BFIs in Nepal should encourage the 
SMEs financing for the sustainable development of the 
nation. Certain measures such as easy credit assessment 
system, quick credit approval process, less documentation 
procedure, easy access to loan at BFIs, resolve collateral 
issues etc should be implemented by BFIs and encourage 
them in financial access. 

***
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Abstract: 

Agriculture is still mainstay of our economy and around 60.4% people depend on it. Though its contribution in 
GDP is decreasing, it was still 26.2% in last fiscal year and is estimated to be 25.8% in 2021. However, access to 
agriculture credit seems still very low as it was 13.2% as per the monetary policy. Among these access to credit, 
it was just 6.3% of the total disbursed loan amount for agriculture & fishery.  In the last fiscal year, just 46,057 
farmers btained government subsidy for total NPR 107 billion agricultural credit, which is 2.6% of the total loan 
account of BFIs and 2.4% of the total volume of loan outstanding of BFIs. Moreover, share of this amount is 
around 25% of the total agricultural loan. It clearly shows that many farmers are still not benefitted as expected 
from the government's highly subsidized agriculture credit. Further, the situation of agriculture insurance is not 
encouraging yet besides heavy insurance premium subsidy provision from the government. As per the latest report 
of Beema Samiti, around 124,698 farmers have bought agriculture/livestock insurance policy which is around 
3% of the total agricultural household of Nepal. In this backdrop, this paper tries to explain the role of local 
municipality and financial institution to serve more potential farmers in complete financial solution package that 
will be win win for all the stakeholders. Suggestions are based on author's own experiences. 

Table 1: Premium amount (NPR in Crore) 

S.N. FY Crores Growth
1 70/71 2.26  
2 71/72 16.07 611%
3 72/73 27.87 73%
4 73/74 42.59 53%
5 74/75 57.53 35%
6 75/76 100 74%
7 76/77 118.16 18%
8 77/78 190.22 61%

Source: Beema Samiti report
insurance system is much needed. It will encourage 
farmers to use optimum agricultural inputs, technology 
and will protect them in case of loss due to factors 
beyond the control of farmers. Growth rate of agriculture 
insurance premium amount is increasing significantly; the 
premium amount has increased by 447% in the last fiscal 
year as compared to before 5 years. Agriculture insurance 
is getting popularity gradually. However, its access is still 
very limited. 

Table 2: Number of insured farmers

S.N. FY
Total no of 

farmers Growth
Crop & 

Fish

% of 
crop & 

fish
1 70/71 1758   147 8%
2 71/72 9181 422% 555 6%
3 72/73 27557 200% 1829 7%
4 73/74 75288 173% 1537 2%
5 74/75 65908 -12% 1935 3%
6 75/76 116858 77% 3506 3%
7 76/77 123000 5% 3690 3%
8 77/78 124698 1% 3741 3%

Role of local municipality & financial 
institution in management of agriculture 

credit in post Covid situation of Nepal
?

Ghuran Thakur*

*  Freelancer, Agriculture Financing Expert

Impact of Covid-19 in Agriculture 

Economic growth was negative by 2.12% first time in the 
last two decades in last fiscal year 2019/20 mainly due 
to the impact of Covid-19 pandemic (Economic Survey 
2077/78).

Production practices, harvesting, post-harvesting, 
processing and marketing of agricultural crops and 
livestock were greatly affected by the COVID-19 
pandemic. The ongoing pandemic has exerted a serious 
impact on food production and food security. As per the 
study report of NRB, 31.6%; 52.6% and 15.8% agriculture-
based industries/business were fully operated; partially 
operated and closed respectively due to the impact of 
Covid19. There was decrease in rice production by 1.05% 
and its area by 2.2%. Trading of agri-inputs & outputs 
especially trading of perishable food commodities were 
badly affected (milk & milk products - fish- poultry-eggs 
& meat-   vegetables, melon, strawberry, papaya, banana, 
mango, pineapple, pears, kiwi, avocado) 

Agriculture Insurance status:

Agriculture insurance is one of the most essential factors 
for adoption of improved agriculture technology and to 
provide safety net to farmers. Nepal is one of the most 
vulnerable countries to climate change which is affecting 
productivity of agriculture & livestock sector. Besides, 
agriculture is the main occupation of majority of Nepalese 
people, we have not yet achieved self-sufficiency in food 
commodities. There is around 20% food deficit (NPC 15th 
national plan) and Government has aimed at achieving 
self-sufficiency producing more even for export purpose. 
In this regard, effective agriculture
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The table shows that the number of agriculture-insured 
framers gradually increased except in the fiscal year 
2074/75.  

However, there was just 66% increment in number 
of farmers in the last 5 years, which indicates there is 
a great need of awareness campaign among farmers, 
insurance staff and other stakeholders to increase its 
access significantly. Altogether, just 124,698 farmers have 
purchased agriculture insurance policy besides heavy 
subsidy provision from the Government. This number 
is just around 3% of the total agricultural household of 
Nepal.  Out of this total insured number, share of crop 
and fishery insurance is significantly lower. Import of 
agriculture goods is in increasing trend as we are deficit in 
food production. Thus, to increase the production access to 
agriculture, insurers must be increased with the joint efforts 
of government, insurance companies, banking sector and 
private sector. To attract banking sector in agriculture 
lending, agriculture commodities should be insured.   

Why financial sectors are not motivated in agriculture 
lending?

1.	 High operating cost of lending mainly due to small 
size loan volume, agri-clients mainly scattered in far 
and remote areas, higher cost for loan documentation, 
fund management cost especially in remote areas 
with no transportation facility, project inspection, 
monitoring, supervision and loan collection.

2.	 Higher risk mainly due to uncertainty of weather, 
climate change (increase in temperature, erratic 
monsoon, flood, draught) impact of ongoing Covid, 
epidemic outbreak of disease & insect, uncertainty of 
market/price, relatively low profit, increasing volume 
of overdue loan, higher loan loss provisioning.

3.	 Lack of effective agriculture insurance policy, still its 
roll-out is very low or minimum just around 3% of the 
total agriculture household. 

4.	 Mismatch of resources for agriculture lending. 
Majority of deposit is short period (within 12 months) 
but agriculture/livestock lending needs medium to 
long term credit.

5.	 Loan loss provision for interest receivable during 
grace period of medium- and long-term loans.

6.	 Lack of effective coordination among the stakeholders 
working for agriculture and rural development.

7.	 Lower priority of local government for agriculture 
self-sufficiency and its export.

8.	 Lack of agriculture modernization, trends of traditional 
production practices in many places.

9.	 Insufficient agricultural lending policies/ guidelines 
such as warehouse financing, factoring, leasing, 
mismatch on repayment cycle retrospective with crop 
cycle.

10.	 Lack of support services: physical infrastructure (like 
irrigation, marketing, processing, warehousing, cold 
chain) technical advisory services, 

11.	 Agriculture not yet considered as prestigious and 
profitable enterprises by majority of young generation

Role of Local Municipality

In the last fiscal year 2077/78, there was a significant 
increase (by around 32%) in imports of agricultural goods, 
taking it to a shocking amount of NPR 332.8 billion (The 
Kathmandu Post, July 28, 2021) despite continuous efforts 
of Government & non-government sector to achieve food 
self-sufficiency. Out of the total agricultural imports, we 
have imported vegetables fats & oils, cereals (mainly rice, 
maize & wheat), vegetables, fruits and nuts, oil seeds, 
coffee, tea & spices of NPR 82.9 billion, 79.59 billion, 
38.5 billion, 21.34 billion, 20.64 billion and 9.5 billion 
respectively. Imports of fine rice and maize (mainly for 
animal feed industry) have been growing at an alarming 
rate. We are importing fine varieties of rice mainly due to 
the increasing preference of youths toward fine rice, and 
Nepal does not grow such fine rice in sufficient quantity. 
We have plenty of potentialities to increase production 
area and productivity of these commodities. Role of local 
municipalities is critical in obtaining food self-sufficiency 
with their full efforts and optimum mobilization of their 
human and other resources. For these, few requests are as 
following: 

1.	 Identify potential agri. pockets like cereals (paddy, 
maize, wheat, millet), vegetables, potato, fruits, 
flower, off-season vegetables, livestock (goat, milking 
cow, buffalo), poultry, fishery.

2.	 Identify potential farming entrepreneurs, lease/contract 
farming.

3.	 Identify potential agriculture/livestock traders, 
processors, warehouse, importers & exporters.

4.	 Map the status of food self-sufficiency (sufficient to 
meet the food requirement, surplus, shortage).

5.	 Provide support in mobilization of government 
subsidies like interest subsidy for agricultural credit 
and government contributory loan like women micro 
entrepreneurs, youth self-employment, overseas 
returnees and such others, subsidy for agriculture 
insurance and other subsidies provisions from federal, 
provincial and local government.

6.	 Maintain coordination with various projects 
implemented in the municipality with the support of 
government, donors and non-government agencies.

7.	 Introduce registration of “Farmer identity card” and 
make its optimum use.  

8.	 Assure full technical support services through the 
agriculture/livestock unit present in the municipality.

9.	 Maintain coordination and linkages with the market 
actors and enhance full assurance of availability of 
quality inputs and marketing of outputs.

10.	 Improve coordination with the designated 
“Agriculture Insurance Company” and initiate 
awareness campaign among agricultural entrepreneurs, 
roll-out of agriculture/livestock/fishery insurance and 
claim settlement on time.

11.	   Map and coordinate with overseas workers/family 
members mainly for receiving remittance and getting 
credit through banking sector.

12.	 Mechanization/modernization: Local municipality 
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should support in mechanization of agricultural 
practices (land preparation, transplanting/planting, 
weeding, plant protection, harvesting, threshing, 
drying and such others) in their municipality. Should 
identify and select appropriate person for its operation, 
establish “custom hiring centers”, manage capital 
subsidies and recommendation for loan. 

13.	 Provide support for appropriate irrigation facility 

Role of Financial Institutions

There is a huge potentiality & opportunity of agriculture 
sector in Nepal. Increasing agriculture production & making 
it  a profitable business is one of the prime objectives of the 
government. Investment in agriculture sector compared to 
its contribution in total occupation & GDP is still very 
low. As of Ashad 2078, total number of loans from BFIs is 
altogether 1764,458 that is 28.5% of the total households 
(6200000). Moreover, number of borrowers may be even 
less as few borrowers take more than one loan. Out of 
total loan account (1764,458) of last fiscal year, only 
2.6% (46,057) farmers have got agriculture subsidized 
credit. Moreover, out of total loan outstanding (4170584.2 
million), share of agricultural, forest and fishery related 
loan outstanding was just 6.8% (28285 million), which 
clearly shows the access to agriculture credit is still very 
low. Thus, there is a bright future of agriculture credit 
lenders in the coming days. Few suggestions as below may 
be useful for financial institutions:

1.	 Mapping of financial services, access to finance, 
access to digital financial services, financial gap with 
the support of municipality/wards officials.

2.	 Mapping of potential customers for deposit, digital 
banking service, credit and other financial products.

3.	 Annual planning of deposit from various sources like 
remittance, traders, processors, offices working in the 
municipality.

4.	 Annual planning of credit for various sectors like 
agriculture value chain actors i.e. traders of inputs, 
traders of outputs, processors, exporters, importers 
and producers.

5.	 More priority for commercial scale 
agricultural/livestock/fishery/poultry:
a.	 Production
b.	 Mechanization
c.	 Processing
d.	 Trading (both inputs and outputs), export & 

import
e.	 Warehousing, chilling center
f.	 Lease/contract farming/production
g.	 Digital financial services including digital 

technical advisory services, digital monitoring 
system. As of mid-March 2021, the telephone 
density has reached 130.3 percent and density 
of internet subscribers has reached 82.8 percent 
(Economic Survey, 2078)

6.	 Provision of wholesale credit for potential 
microfinance financial institutions & viable 
agricultural cooperatives.

7.	 Annual planning of digital banking services and other 
fee based financial services.

8.	 Support in implementation of financial literacy, digital 
literacy, linkage with market actors, entrepreneurship 
development and other essential training programs for 
farmers and agri-entrepreneurs.

9.	 Implementation of financial/digital financial services 
with full coordination of local municipality and 
concerned stakeholders working in the municipality

10.	 Insurance should be mandatory for all 
agriculture/livestock projects, if possible weather 
index based insurance policy will be better.    

***
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In the world of business and management, there is 
almost nobody who is not aware of the term ‘Strategy’. 
However, when it comes to understanding its true meaning, 
articulating it living up to its true essence (leave alone 
bringing it into execution), almost everybody; even top-
executives of the corporate world, are found to have fallen 
short– this is one of the greatest ironies related to the most 
used business term ‘Strategy’ and its application. Banks 
and Financial Institutions (BFIs) in Nepal are no exceptions 
when it comes to the living up to the true meaning and 
importance of strategy as well its formulation and planning. 
Nepal Rastra Bank (NRB) has been stressing the need for a 
sound strategic plan in almost every BFIs. NRB inspection 
report of almost all the BFIs carries the remarks bearing 
the need for the strategic plan and many BFIs have been 
vying for it. Many have created one and many are still in 
the process of creating one. However, the pertinent and 
important questions are – whether BFIs are creating it 
only as a reaction to the remarks of the regulator? Whether 
the created ones are technically correct, living up to the 
essence of the true meaning of strategy and strategic plan? 
Whether a proper process of planning and formulation 
has been followed while creating it? And whether the 
created strategic plans would pass the test of excellence in 
execution?
Nature of the problem
While few of the BFIs have created their strategic plan, 
many, on the other hand, seem to be struggling in this 
aspect. Even those which have been created, at the deeper 
level have failed to live up to the true essence and meaning 
of the term ‘Strategy’ and ‘Strategic Plan’.  Any output, 
being named ‘strategy’ and ‘strategic plan’ resulting from 
a weekend strategic meet, workshops and intense meetings 
of top management may not be truly so. Every decision and 
every projection are not business strategies; at the best, they 
might be a part of the strategic execution – the tail with a 
missing head. When executives call everything ‘strategy’, 
and end up with a collection of so-called strategies, they 
create confusion and undermine their own credibility.
The major problem we find inflicting our BFIs and its board 
and top management is the lack of discipline and faculty 
of strategic management. While many do not understand 
the meaning and importance of it, many are not being able 
to institutionalize this discipline of strategic management; 
‘strategy formulation’, being just one part of the whole 
process. Other parts are – devising of core purpose and 
identity; strategic analysis; strategic implementation and 
strategic evaluation, monitoring, and control.
The second problem is the lack of understanding of the 
true meaning of ‘Strategy’ and its contribution towards the 
intended success of the organization. We cannot expect 
someone venture into something one does not know the 
meaning and importance of. There is least investment in 

training and development around the theme of strategy and 
strategic thinking – most of them are focused on the skills 
and capabilities related to the operational, technical and 
sales aspects. Understanding the technical meaning and 
essence of business strategy does not mean being able to 
just define strategy academically or using rhetoric like ‘war 
plan’, ‘long term game plan’, ‘blueprint of business’ etc. 
We often hear the following statements from the executives 
as a part of answers to the question ‘What is your business 
strategy?’ 
-	 “Our strategy is to be No 1, No 2, one of the top 

five…”
-	 “Our strategy is to grow, expand, reach …”
-	 “Our strategy is to merge, consolidate, acquire, 

outsource etc…”
-	 “Our strategy is to meet our customer needs by….”
-	 “Our strategy is to devise digital products, digitize, 

use state of the art technology…”
-	 “Our strategy is to provide excellent customer service 

by…”
-	 “Our strategy is to motivate our employees 

through…”
These are aspirations, actions, vision, or aspects that will 
help one in achieving operational excellence, but not a 
business strategy. While one thinks strategy means trying 
to compete within an industry on the same competitive 
dimensions, that’s where one is missing the point.
The third problem is the lack of supporting hard and soft 
infrastructure required to create a working strategy. Lack 
of understanding of the meaning and importance is one 
major lack of soft infrastructure. Even if we disagree, the 
understanding of the process of strategy formulation being 
preceded by the process of strategic analysis is certainly 
an issue. No strategy can be built upon vacuum. It requires 
data and information of the broad business environment, 
industry, consumers, competitors, regulators, and other 
connected stakeholders. Our BIFs are not well equipped 
with the organizational structure and responsibility system 
design to gather such information, analyze them, synthesize 
them and contribute meaningfully to strategy formulation. 
There is not an adequate knowledge management system, 
technology integration, and formalization of the process in 
order to conduct a proper strategic analysis of the business 
environment, consumers, and market participants. Data and 
information are scattered all over and mostly in the heads of 
some executives. Having experience, knowledge, data and 
information is different than having them in the utilizable, 
harness-able, and exploitable form. While complete 
digitization of KYC information is not around the sight yet, 
developing business intelligence through analytics is still a 
far cry in our BFIs.
The fourth problem can be cited as the cause of every 
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problem mentioned above – operational thinking 
dominating the strategic thinking discipline among the 
board members and top executives. Daily operational and 
business-related issues are so pressing that there is no time 
and willingness for strategic thinking, nor there is time to 
understand the true meaning of it and get into the proper 
procedure of strategic planning. While they are busy 
setting and working on a daily basis to achieve the business 
targets, while the best they think are doing is competing 
to be the best in the industry or subset of it, they miss 
winning by competing to be unique. It is this operational 
or tactical thinking that leads them, inevitably, into the 
many short-term operational complexities, convoluted 
relationships, and reactive firefighters. Then we find most 
of them overwhelmed with the needs of the moment, and 
there appears to be no relief in sight.
Very interestingly, the top executives of our BFIs are into 
a vicious circle of not being able to think strategically, not 
being able to devise a strategic plan because they do not 
have understanding, time, resources, structure, design, 
formalization, information, and data because of the lack 
of proper discipline of strategic management. Willingness, 
commitment, proper allocations of the resources, and 
the right design of the organization for the strategic 
management would allow the top executives enough time, 
resources, and understanding of the strategy and strategic 
planning process.
Repercussions of not having a business strategy
Lack of business strategy for an organization is equivalent 
to the lack of driving software; resulting in the chaotic 
performance (almost always failing to deliver intended 
effectiveness and efficiency) of all other software and 
hardware of the organization. Followings would be major 
negative repercussions of not having a proper business 
strategy:
-	 The organization would fall into the trap of a myopic 

rat race within the industry taking industry norms 
and competition as benchmarks; which would take it 
far away from opportunities of value innovation and 
disruptive innovation.

-	 The organization would find it impossible to 
achieve congruence and synergy between various 
organizational elements like systems, structure, staff, 
skills, style, and shared values.

-	 The translation of the top executives’ decisions into 
operational actions at the floor would consume lots of 
time, resources, and effort due to the lack of a guiding 
star for such decisions – ‘the business strategy’.

-	 The organization runs the risk of being run on the basis 
of experience, expertise, knowledge, and capacities of 
a few individuals (sometimes whims) resulting in the 
lack of proper organizational leadership, its exercise, 
and system of succession. The sustainability of the 
organization and its success would be at risk.

-	 Almost all the members of the organization (especially 
till the middle management) progressively fall into the 
trap of everyday operational management, everyday 
crisis, and myopic management style, driven by the 
need to achieve short term targets – losing focus of 
the vision, mission, and long-term objectives of the 
organization. The organization would lack unified 
actions, acumens, and allocations in order to hit the 
bull’s eye of organizational strategic intent. One of 
the common pieces of evidence of such repercussions 
in the organization is the focus on urgent aspects on 
daily basis than important aspects. The strategy gives 
us a proper guide to differentiate between these two.

-	 The organization confuses itself with multiple 
goals, multiple interests, multiple decisions, and 
multiple sequences of events, all facing in multiple 
directions resulting in greater organizational inertia 
to bring about needed change in order to capture the 
opportunities available in the trends of the industry 
and market.

-	 Lack of strategy surely means a lack of strategic 
analysis. Such absence would take an organization 
far away from the facts, realistic insights of the 
market, its business context, the big picture of the 
industry, possible future scenarios, and impacts 
on the organization due to the upcoming changes. 
The organization runs the risk of being managed 
haphazardly, the existential performances, if there are 
some in between, being a sweet accident. The blind 
man in the darkroom would not be able to catch the 
black cat – some undeliberate touches would be lucky 
ones.

-	 The discipline of critical thinking, reflective learning, 
credible analysis, and synthesis would be missing 
in the organization. The entire team would end up 
being conformist, always running on causal logic 
(cause-effect relationship) and never striving to be 
innovative and proactive. That way, the capacity of 
the organization as a whole for problem-solving, 
alignment, and adaptation would suffer.

Some other common problems that arise in an organization 
due to lack of strategy are – lack of co-ordination, role 
ambiguity and role conflict, misunderstanding about 
performance goals, lack of focus among employees, 
duplication of resources and efforts, lack of flexibility to 
react to uncertain changes in the business environment, lack 
of objectivity in performance evaluation and management, 
lack of setting up of and monitoring of qualitative goals. 
What is Business Strategy?
Trying to define strategy in one paragraph would be 
undermining its power and importance. The strategy should 
be understood as of a big scale and scope, which needs to 
address many important aspects about the organization, 
its elements as a system, and its future. Following are the 
points which would help us develop the understanding of 
strategy to the extent that we can take steps in formulating 
one for our organization:
-	 Strategy is the pattern in a stream of direction, 

decisions, actions, and scope of an organization over 
the long term, which allows us to achieve competitive 
advantage in a changing environment through optimal 
orchestration of its configuration of resources and 
competencies to the opportunities and threats with the 
aim of achieving our business goals by fulfilling our 
stakeholder expectations.

-	 Strategy and its formulation is the art and science of 
continuously developing new competitive advantages 
for the firm so that it effectively executes and competes 
within its chosen position (a strategic position) in the 
marketplace and successfully achieves identified 
business objectives, including creating value for all 
stakeholders in the firm.

-	 Strategy should provide clarity to the organization in 
the aspect of ‘how to win’. For business organizations, 
winning would mean reaching our vision through the 
accomplishment of our mission by scoring 100% in 
each of our business goals.

-	 Strategy does not mean assimilating, attaining, and 
extending best practices; it’s not about running the 
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same race faster. It means creating a unique and 
sustainable competitive position; it’s about choosing 
to run a different race.

-	 Strategy is a conductor which allows for the 
orchestration of our resources and competencies such 
that an organization can create different music as a 
strategic position in the theater of relevant industry.

-	 Strategy is a set of decisions and actions which would 
allow us to:
o	 Use our strengths to take advantage of 

opportunities and reduce/ nullify/ pass/ curb the 
impacts of threats

o	 Save us from exposing our weaknesses in the 
path of threats and utilization of opportunities.

-	 Strategy gives us a clear indication of how to convert 
our economic goals to shareholders' value without 
compromising on other stakeholders’ interests.

-	 A good strategy should have an answer to ‘how to 
create?':
o	 A unique value proposition compared to 

competitors
o	 A different, tailored value chain with tightly 

orchestrated value-creating activities.
o	 Clear tradeoffs, and choosing what not to do 

(Strategic Tradeoffs)
o	 Activities that fit together and reinforce each 

other (Strategic Fit)
o	 Continuity of strategy with continual 

improvement in realizing the strategy.
-	 A strategy should answer the following questions as 

concretely and specifically as possible:
o	 Where will we play? (Arenas)
o	 With What? (Unique Value Proposition)
o	 How will we get there? (Vehicles)
o	 Using What? (Resources and Capabilities)
o	 What will be our sequence and speed of moves? 

(Staging)
o	 How will we be different from others? 

(Differentiators)
o	 How will we achieve our economic returns? 

(Economic Logic)
o	 Remaining What? For How Long? 

(Sustainability)
All of the points given above for describing strategy 
should not be considered mutually exclusive, but mutually 
reinforcing and complementary to one another.
The Big Leap and Process
Given the scenario of discipline and faculty of strategic 
management in our BFIs, a big leap that the board and top 
management can take is to take the organization through the 
process of institutionalization of the function of strategic 
management. The first and foremost step towards it would 
be to allocate dedicated resources, time, and effort to 
understand the meaning, essence, importance, and process 
of strategy and strategic planning. That should be followed 
by the process of strategic planning putting the highest 
priority on the discipline of strategic thinking throughout 
the process. For that, the CEO should establish the formal 

structure and responsibility system within the organization 
that allows for continuous and dynamic management 
of relevant data and information related to the business 
environment, industry, marketing, consumers, and other 
industry participants including regulators. CEO should 
take the role of chief strategist of the organization and start 
the formal process of strategic analysis and formulation. 
Some key actions one should take in that line are – analysis 
and synthesis of the data and information for identifying 
patterns, trends, and counter-trends in the industry and 
market; interactive meetings and workshops with the 
internal and external stakeholders; conducting required 
researches in the market and among consumers; use proper 
tools of strategic management (not only SWOT –which 
actually is a secondary tool) to identify the viable strategic 
positioning, available strategic choices, required strategic 
fit and yielding strategic tradeoffs; develop a strategic plan 
with comprehensive content and devise strategic initiatives 
as per the strategic plan in order to translate them to the 
business plan and action plan thereof. 
Strategic management is a dynamic process, which would 
not get over after formulating a strategy. The leadership 
of the organization should create a system whereby, the 
following loop is run by and throughout the organization in 
a progressive manner (with a proper feedback loop):
-	 Communicate the strategy relentlessly to all 

constituencies/ stakeholders.
-	 Harness the moral purpose of strategy.
-	 Maintain discipline around the strategy, in the face of 

many distractions.
-	 Design the structure, create the system, develop the 

staff, and customize the style as per the intended 
strategy.

-	 Decide which industry changes, technologies, and 
customer needs to respond to, and how the response 
can be tailored to the company’s strategy.

-	 Measure progress against the strategy using metrics 
that capture the implications of the strategy for serving 
customers and performing particular activities.

-	 Sell the strategy and how to evaluate progress to the 
financial markets.

-	 Continuously improve through feedback loop coming 
from within and outside the organizational boundary 
and reflect them into annual strategic review and 
business plans.

Banks and Financial Institutions have played a pivotal role 
in setting examples related to various facets, not only in the 
economic structure and financial sector of our country but 
also in the overall business arena. However, it seems to be 
lagging behind when it comes to the development of and 
execution of strategic management as an organizational 
discipline; living up to its real meaning and essence. The 
first step towards that endeavor can be the effort its board 
and top management put on understanding the meaning 
and importance of strategy and then initiating the process 
of formulating one through strategic planning.
“People should not be unfamiliar with ‘strategy’; those 
who understand it, will survive; those who don’t, will 
perish” – Sun Tzu (The Art of War)

***
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I. Introduction 
Commercial banks occupy an important position in Nepal’s 
financial system. In recent years, with the development 
of economy, a series of problems arise in the process 
of risk management and internal control, which have a 
negative effect on market economy. As a result, people 
pay more attention to internal control, hoping to establish 
a better internal control system and improve the ability of 
commercial banks to identify and prevent risks. 
With the gradual advancement of Nepal’s financial reforms, 
commercial banks have gained amazing opportunities, but 
they are also facing the challenge of breaking the barriers 
to market access for the banking industry and increasing 
competition in the same industry. In the face of severe 
market competition, commercial banks often relatively 
give importance to short-term operating performance, 
but lack awareness of risk prevention and ignore long-
term development strategies. These Risk Management 
Guidelines contain details on management of six major 
risks: Credit Risk, Liquidity Risk, Operational Risk, 
Market Risk, Foreign Exchange Risk, and Interest Rate 
Risk. Market Risk Management and Foreign Exchange 
Risk Management are included in the same section 
whereas foreign exchange risk is the only major market 
risk in the context of Nepalese Banking Industry (NRB 
Bank Supervision Department,2018).
In recent years, Nepal’s commercial banks have 
developed rapidly, and major commercial banks are 
committed to the formulation of internal control systems. 
It is precisely because of the lack of a complete internal 
control management system. The lack of awareness and 
prevention of various risks will frequently cause vicious 
economic cases in the banking industry. Therefore, it is 
urgent and important to strengthen the internal control 
system of commercial banks.
Academia’s research on internal control has achieved 
important results in the formation of academic theory 
and designing rules and regulations. In 1992, the COSO 
Committee released the “Internal Control-Integration 
Framework”, which focused on the internal control theory, 
especially the overall framework of internal control. It 
became the most authoritative theoretical research result 
in the field of internal control, and was widely studied and 
applied. In 2013, the COSO Committee issued a newly 
revised Internal Control-Integration Framework. 
COSO is pleased to update the Internal Control -Integrated 
Framework and believes the Framework will enable 
organizations to effectively and efficiently develop and 
maintain systems of Internal Control that can enhance the 

likelihood of achieving the entity's objectives and adapt 
to changes in the business and operating environment 
(COSO, 2013).
Operational risk can result not only in direct losses (i.e. 
direct expenses), but also impact service, revenues, 
competitive advantage, etc. (Known as   indirect losses). 
The bank considers to set aside only direct losses for 
operational risk (Shant Bahadur Shah, 2077). 
On the basis of the above-mentioned framework 
documents, the emergence of internal control issues 
is negatively related to the effectiveness of corporate 
governance, and the role of corporate governance should 
be fully active.
Monitoring internal controls is essential to ensure that the 
controls are operating efficiently. Monitoring involves the 
use of evaluations by management and third-parties of 
the controls in place to identify issues and communicate 
these issues to the appropriate parties for corrective 
action to be taken (Lindsay & Brownell, LLP, Sept. 25, 
2017). Professionalism of financial personnel affects 
the implementation of the internal control system and 
is an important factor in achieving the internal control 
objectives. As for the internal control of commercial 
banks, the Basel Committee promulgated the “Internal 
Control System Framework of Banking Institutions.
The Basel Framework is the full set of standards of the 
Basel Committee on Banking Supervision (BCBS), which 
is the primary global standard setter for the prudential 
regulation of banks. The membership of the BCBS has 
agreed to fully implement these standards and apply them 
to the internationally active banks in their jurisdictions. 
The background page describes the framework's structure 
and how to navigate it (Basel Framework,2021).
NRB Internal Audit Department under Laws, Policies 
and Guidelines helps to improve internal control systems, 
prevent financial risks, and ensure the smooth operation of 
the banking system by submitting the internal audit report 
to the Audit Committee on accounts, budget working 
procedures, compliance to acts, rules and regulations 
( NRB, nd.). It was revised again, pointing out that 
commercial banks bear the primary responsibility for risk 
prevention and effective internal control is the premise of 
good operation.
The internal control of Nepal’s commercial banks should 
be extended and we should pay more attention to non-
financial reporting areas to prevent risks comprehensively. 
It has attached importance to corporate governance 
and appropriate incentive and restraint mechanisms to 
construct internal control environment. And commercial 
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banks should integrate the concept of comprehensive risk 
management into the entire process of audit and improve 
self-restraint mechanisms by strengthening re-supervision 
of internal control.
2. Fact Part 
2.1. Knowing of the Internal Control of Commercial 
Banks 
Commercial Banks have been continuously strengthening 
the Bank's internal controls. In addition to the basic internal 
control system for major products, it has also strengthened 
the internal control system of risk management, 
information technology security and others to meet the 
needs of internal and external environmental changes.
2.1.1. Control Environment
Majority of commercial banks are offering more than 21 
services to their customers through different branches 
established at different geographical locations. Most of the 
commercial banks (76.9%) are introducing three to four 
services in a year. When new services are offered, 53.8 
percent of them promote them aggressively. The priority 
of the majority of Nepalese commercial banks is to 
retain customers whereas 28 percent of them are found to 
concentrate on customer acquisition. All   the commercial 
banks are applying the concept of management control 
system by setting target for their branch and at individual 
level and comparing it with actual performance. The target 
for a branch is fixed in terms of number of clients, amount 
of deposit collected and lending. The target is also fixed 
for the majority of the individuals (Saroj Rijal, 2006). 
The board of directors of all commercial banks prioritize 
the establishment of a reasonable and effective internal 
control system. By continuously regulating the company’s 
governance structure and strengthening risk management, 
it has achieved a good separation of duties in the company’s 
decision-making, implementation and supervision 
processes, laying a solid foundation for the company’s 
internal control.
RBB has recognized the importance of internal control, but 
some managers and employees have misunderstandings on 
internal control. As a result, such internal control cannot 
monitor and prevent risks in advance during the operation 
of RBB, and cannot fundamentally eliminate hidden risks.
At the same time, RBB lacks effective incentive and 
restraint mechanisms, which is important to achieve the 
goal of long-term development. 
2.1.2. Risk Assessment
Commercial banks face credit risk, operational risk and 
market risk. They need to establish a reasonable and 
effective risk management system to identify, control 
and monitor these risks. The company that conducts risk 
assessment through scientific and effective means can 
identify internal and external risks. 
The main risks identified and evaluated include credit risk, 
operational risk, foreign exchange risk, interest rate risk, 
etc., but RBB lacks necessary assessment for other risks. 
While inspecting the application materials, the handlers 
only pay attention to whether the information submitted by 
the loan company is complete and meets the requirements 
for handling business. 
Risk Management became a hot topic after 2008 financial 
crisis. Growing complexity in the banking industry, major 
operational losses that have occurred in recent years and 

new regulatory capital regime have prompted both banks 
and banking supervisors to increasingly view operational 
risk (Narayan, 2074). 
Nepal Rastra Bank has laid significant emphasis on the 
adequacy of a bank’s management of risk. Nepal Rastra 
Bank puts forward this document for the purpose of 
providing guidelines to all commercial banks on risk 
management systems that are expected to be in place. 
This document sets out minimum standards that shall be 
expected of a risk management framework. Overall risk 
management is of utmost importance to Banks, and as 
such, policies and procedures should be endorsed and 
strictly enforced by the senior management and the board 
of the Bank (NRB, 2010). Thus, Nepal Rastra Bank has 
been playing a key role  in extending its support in every 
possible ways to expand access to finance and financial 
inclusion  in the whole nation by implementing various 
policies and programs through its Monetary Policy and 
Directives (Durgesh, 2077).
2.1.3. Control Activities
It should be noted that RBB has made great efforts in 
establishing a sound internal control system in recent 
years. However, if the specific control activities cannot be 
put in place, even if the system is designed well, it will 
only be a piece of paper and cannot truly improve and 
enhance internal control.
Banks’ business processes are interlinked. As long as one 
employee adheres to the system and implements control 
activities, the internal control problems can be effectively 
avoided. For example, in the Credit Department of RBB, 
many bad debts are generated because loan managers 
disregard the internal control system of credit business and 
relax the standards to help enterprises obtain loans in order 
to complete the business indicators. Some managers have 
even helped the loan company to pass the examination 
of the risk management department, without having the 
related control activities on credit risk implemented at all. 
With the rapid development of credit card business, the 
bad debt rate of credit card loans is also rising.
In the course of business operations, an appropriate 
separation of duties should be implemented among 
departments and positions. In addition, the system password 
should be changed regularly, but for the convenience of 
the operators, it may not be changed for a long time. The 
weak implementation of internal control activities may be 
a critical problem for RBB.
2.1.4. Information and Communication
With the development of network, RBB is constantly 
improving its own electronic information system to 
provide an efficient platform for information exchange and 
communication. RBB not only focuses on the maintenance 
of internal computers, but also adopts a series of control 
measures to ensure information security. For example, 
each computer is encrypted and authorized to ensure the 
separation of duties between the information technology 
department and the business department. 
RBB’s measures on information and communication are 
worthy of recognition, but there still exist some problems 
in the process. Some employees only pay attention to 
whether the collected materials are complete and whether 
they meet the needs of the business, but ignore the 
collection of internal control information and do not enter 
the internal control information into the system for future 
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reference and review. In addition, RBB sometimes fails to 
deliver the collected information to relevant departments 
in a timely manner and reduces the work efficiency. 
RBB should recruit specialized personnel to conduct a 
professional analysis of the collected data to effectively 
predict internal control risks in advance.
2.1.5. Monitoring
RBB’s supervision of internal control is mainly 
reflected in the vertical supervision of the internal 
audit department of the head office and the parallel 
supervision of branch function management departments. 
The comprehensive supervision mechanism ensures 
the legality and effectiveness of internal control. The 
internal audit department formulates the methods and 
procedures, identifies and measures various risks, timely 
discovers potential risk factors and reports to the relevant 
management.
Branch functional management departments shall make 
reasonable adjustments based on the internal control 
processes and specifications and form the internal control 
management system that is most suitable for the branch 
without violating the regulations of the head office. 
Besides, regular inspections are conducted to check 
and evaluate the implementation of internal control at 
various grass-roots operating banks. They collect relevant 
information in a timely manner, analyze internal control 
problems and provide feedbacks.
RBB’s internal audit is mainly based on traditional audits, 
focusing on performance audits, compliance audits, and 
departure audits. The risk management audit is relatively 
weak. The audit concepts and audit methods are relatively 
backward, which actually leads to the failure of internal 
audit to identify the systemic risks of banks, and the 
internal control supervision is ineffective to some extent.
The area of operation risk basically occurred in non-
compliance, weak internal control system and shaded parts 
of the regular business. In these circumstances, the result 
of new regulatory changes regarding the risk management 
perspective has been additional pressure on the bank and 
financial institutions to further strengthen their operational 
risk management capabilities and processes. 
3. Suggestion and Conclusion
3.1. Suggestion
To form an effective internal control system, commercial 
banks in Nepal, such as the RBB, should first improve 
corporate governance and set up a sound mechanism 
of restriction and supervision. On the one hand, audit 
committee/authority should be independent and 
authoritative, and be directly responsible to shareholders 
and investors of commercial banks, and truly play a 
supervisory role. On the other hand, all employees should 
understand the internal control concept and the bank 
should employ highly professional and ethical personnel 
for management positions.
In addition, it is necessary to improve the information 
exchange mechanism of commercial banks. It should 
establish an internal control information monitoring 
database, and continuously collect and summarize 
internal and external information related to internal 
control management. And the database will become a 
comprehensive tool for dynamic information analysis, and 
lay the foundation for the use of quantitative technology 

for internal control management.
Finally, commercial banks should establish a sound 
management structure and an excellent corporate culture. It 
is important to formulate a clear system of responsibilities 
to promote the smooth progress of internal control activities 
and strengthen the risk prevention awareness of all staff.
3.2. Conclusion
In the severe market competition, commercial banks 
are facing huge risks and ensuring the smooth operation 
of commercial banks has an irreplaceable effect on the 
development of Nepal's market economy. In recent years, 
Nepalese Ministries and Departments have continuously 
strengthened supervision of the banking industry, but only 
relying on external constraints and supervision cannot 
guarantee the healthy development of commercial banks. 
Commercial banks should also pay more attention to 
internal control from top to bottom and constantly improve 
the internal control system.
For a high-risk industry such as a commercial bank, internal 
control involves all aspects, of which risk prevention and 
control is particularly important. At the same time, it is 
also necessary to continuously improve the organizational 
structure and create a good internal control environment. 
Commercial banks should improve the ability of risk 
assessment, detect risks timely and effectively, improve the 
execution of internal control activities and build smooth 
information exchanges and communication channel to 
ensure that internal control is effectively supervised. In 
the process of internal control activities, full participation 
and full implementation are required, and we must pay 
attention to the effectiveness and enforcement of various 
measures.
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The term securitization refers to the process whereby 
income yielding assets are pooled together on the basis 
of homogeneity in maturity and cash flow pattern, and 
converted into tradable bonds with the help of a specially 
formed entity or vehicle. In other words, securitization refers 
to packaging and selling of financial assets which generate 
cash flows, from the entity that owns them to another entity 
that has been specially set up for the purpose called special 
purpose vehicle (SPV), also called a bankruptcy-remote 
entity, and issuing the bonds by the second entity i.e. SPV. 
A securitization transaction is executed through a transfer 
of financial assets, conventionally residential mortgages, 
by originating financial institutions (FIs) to a special 
purpose vehicle (SPV) off balance sheet, which then issues 
debt securities in the capital market. Securitization turns 
illiquid mortgages into debt securities that can be sold in 
capital market. Although any assets representing future 
predictable cashflows can be securitized to the extent that 
they can be efficiently transferred to the SPV, it has worked 
so well with residential mortgages.The securities issued by 
the SVP in a securitization transaction upon various types 
of mortgage loans are referred to as mortgage-backed-
securities (MBS); whereas the asset-backed-securities 
(ABS) are created by securitizing any other type of assets.
Securitization of commercial mortgages faces many 
problems due to heterogeneity in terms of maturities and 
credit quality, thus making it hard to predict cash flows. 
The key element of the process is that the obligations to 
bond-holders or investors are backed by the value of a pool 
of financial assets and credit support provided by the third 
party to the transaction.  

Securitization was considered to be perhaps the greatest 
financial innovation in the 20th century and it has extensive 
history in the US capital market and several economies 
overseas. The history of securitization dates back to 1970s 
in the USAwhen two government-sponsored agencies – 
the Federal Home Loan Mortgage Corporate (FHLMC) 
and the Federal National Mortgage Association (FNMA)- 
started acquiring home mortgages from lending institutions 
and issuing securities backed by pool of these mortgages. 
The market further grew with introduction of auto loans 
and credit card receivables in 1980s. Both commercial 
and investment banks engaged in securitization process 
massively by setting up separate trading department. In the 
context of Europe, the market for securitization developed 
in the late 1980s and early 1990s in the United Kingdom.
The initial key assets used in the process were residential 
mortgages and consumer loans. In India, the Reserve 
Bank of India (RBI) started regulating securitization 
through separate guidelines for standard assets since 2006. 
After the global financial crisis, the regulator imposed 
many restrictions, many of the changes were in line with 
the Basel II requirement, and issued ‘the Guidelines on 
Securitization of Standard Assets and Direct Assignment of 
Cashflows’ in May 2012. Besides, a separate act known as 
‘Securitization and Reconstruction of Financial Assets and 
Enforcement of Security Interest Act, 2002’ for stressed 
financial assets. The direct assignment of receivables, 
rather than the use of SPV, is preferred in Indian market 
where the originating BFIs can directly sell their assets to 
other BFIs bilaterally.
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Technically the originator (for example a bank selling 
residential mortgages) initiates the process by bundling 
certain assets and selling them to a legal entity, a SPV, 
specially created to limit the risk of the final investors 
vis-à-vis the issuer of the assets. The SPV either issues 
securities directly or resells the pool of assets to a 

‘trust’, that in turn issues the securities. Such assets will 
be serviced by a separate party called ‘servicer’ or the 
originator itself. If the mortgages are sold to the issuer, the 
originator or servicer will continue, on behalf of the issuer, 
to collect interest and principal from the borrowers on such 
mortgages and will take enforcement action in respect of 
defaulted mortgages, whenever required. 
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Forms of Securitization

Mainly there are three forms or vehicles of asset 
securitization viz. the pass-through security, the 
collateralized mortgage obligation (CMO) and the 
mortgage-backed bond.

1. The Pass-Through Security

In a pass-through structure, the SPV issues ‘Pass Through 
Certificates’ that enable the investors to take a direct 
exposure on the performance of the securitized assets. 
Mostly government agencies or government-sponsored 
enterprises, (For example: Government National Mortgage 
Association (GNMA), Federal National Mortgage 
Association (FNMA) in the USA) are directly involved in 
the creation of mortgage-backed, pass-through securities. 
Such agencies perform mainly two functions – sponsoring 
mortgage-backed securities and guaranteeing the investors 
the timely pass-through of principal and interest payments 
on their sponsored bonds. 

In this form of securitization, BFIs pool mortgages and 
other assets they originate and offer investors an interest in 
the pool in the form of pass-through securities. The process 
begins with packaging of mortgages or other assets and 
removing them from the balance sheet by placing them 
with a third-party trustee, in a special purpose vehicle 
(SPV) off the balance sheet. In this case, the third-party 
can be another bank of high creditworthiness or a legal 
trustee. After this, a guarantee for the timing of interest 
and principal payment on the bonds issued to back the 
mortgage pool is obtained for a fee (from GNMA in case 
of the USA) and the originator BFI itself will continue to 
serve the pool of mortgages for a fee, even after they are 
placed with a trustee. Then, the pass-through securities are 
issued (e.g., by GNMA) and sold to outside investors in 
the capital market and the proceeds, net of underwriting 
fees, paid to the originating BFI. Insurance companies and 
pension funds are purchases of these securities. Similarly, 
this is the structure of securitization used in India, too. 

2. The Collateralized Mortgage Obligation (CMO)

The CMO, innovated in 1983 by the Federal Home 
Loan Mortgage Corporation (FHLMC) in the USA, is a 
device for making mortgage-backed-securities (MBS) 
more attractive to investors. For this, the cashflows from 
mortgages are repackaged and a multiclass pass-through 
with a number of different bondholder classes or tranches 
are created. Unlike the pass-through security which gives 
each investors a pro rata share of promised and pre-paid 
cashflows on a mortgage pool, each bondholder class has 
a different guaranteed coupon and early cashflows from 
mortgage prepayments are allocated to retire the principal 
outstanding of only one class of bondholders at a time. This 
allows the other classes of bondholders to be prepayment 
protected for a period of time thereby reducing prepayment 
risk to them. 

The CMOs are created either by packaging and securitizing 

whole mortgage loans or by placing existing pass-throughs 
in a trust or third-party BFIs off balance sheet, which issues 
new CMOs against the pass-throughs or mortgage loans 
as collaterals. Thus, the CMOs issued against the pass-
through as collateral is equivalent to double securitization. 
The CMOs are issued in at least three classes or tranches 
(Class A, Class B & Class C) with different coupons and 
prepayment protection. Class A bonds have the shortest 
average life with a minimum of prepayment protection; 
whereas Class C bonds are subject to long expected life 
and high degree of prepayment protection. 

3. The Mortgage-Backed Bond (MBB)

The mortgage-backed bonds are created by pledging 
a group of assets on the balance sheet as collateral. The 
relationship between MBB and the mortgages backing 
the bond is just like collateralization with first claim by 
the MBB bondholders. A trustee normally monitors the 
designated mortgage assets as collateral to make sure that 
the market value of these collaterals exceeds the principal 
owed to the bondholders. Such cushion in market value of 
collaterals help ensure that these bonds can be sold with a 
high credit rating resulting in lower coupon payments than 
would be otherwise required. 

These bonds differ from the pass-through and CMOs in two 
major aspects. First, the BFIs remove mortgages from their 
balance sheet as off-balance sheet securitization under the 
pass-through and CMOs, but they remain on the balance 
sheet while creating MBBs. Second, there is a direct link 
between the cash flows on the underlying mortgages and 
the cash flows on the pass-through and CMOs; whereas the 
relationship for MBB is one of securitization. A BFI issues 
an MBB to reduce risk 

Advantages of Securitization
1.	 Tool for portfolio diversification for investors and 

originators. This offers investors an opportunity 
to increase their returns by diversifying into non-
traditional assets classes and hedging the market 
volatility but still expanding the financial market.

2.	 Helps reduce regulatory taxes such as capital 
requirements, reserve requirements and deposit 
insurance premiums: Originators, by securitizing 
assets from their balance sheets, can increase the pool 
of available capital that can be used for investment. 

3.	 Improves risk-return trade-off: The originators 
can raise money without the loan appearing on the 
balance sheet and keep the surplus from the sold 
‘loans’ as profit. Further, the originator can improve 
the return on capital through act of servicer without 
having assets and liabilities on its balance sheet.

4.	 Creates liquidity: BFIs as originators can access 
a cheaper and more immediate source of capital 
through this process.

Disadvantages of Securitization
1.	 Complexity: The process of selling otherwise illiquid 
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loans to third parties, who are solely dependent 
on credit ratings by third party is complex. The 
involvement of multiple parties such as originator, 
servicer, SPV, arranger or investment bank, rating 
agency, and trust make the process much complex to 
ordinary investors. The mortgagors are not party to 
the agreement between the mortgagee and the SPV; 
they are even not notified of its existence.

2.	 Off-balance sheet treatment: Securitized assets are 
intangible and investors have claim on the third 
parties (Originator’s receivables). But the originator 
treats such assets as off-balance sheet items. Thus, 
the originator generates the risk but does not take it.

3.	 Asymmetric information problem: The issuer of the 
securities knows much more about what he is really 
selling than the buyer (investor) does. A potential 
investor needs to be an expert to be able to evaluate a 
securitization program, which reduces participation 
of investors. Although credit rating of securities 
can resolve this problem, the rating agencies are 
also blamed for being generous in awarding high 
credit ratings thereby causing loss of confidence of 
investors.

4.	 Moral hazard problem: The securitization changes 
the role of BFIs from being financer to intermediator 
in the economy. The BFIs engaging in this process 
are likely to be less careful in accurately assessing 
credit risk and credit agencies become less stringent 
with regard to the quality of the final borrowers. 

Securitization Framework by BCBS
The Basel Committee on Bank Supervision (BCBS) made 
revision on the securitization framework published in 
December 2012 to include alternative capital treatment for 
simple, transparent and comparable securitization in July 
2016, which came into effect in January 2018. The Basel 
II securitization framework suffered from a number of 
shortcomings relating to calibration of risk weights. Those 
identified flaws include mechanistic reliance on external 
ratings, excessively low risk weights to highly rated 
securitization exposures, excessively high-risk weights 
for low-rated senior securitization exposure, insufficient 
risk sensitivity of the framework among others. The Basel 
III securitization framework has limited the hierarchy of 
approaches to assess credit risk to determine the capital 
charge for the underlying exposure to three primary 
approaches, namely Securitization Internal Rating-
Based Approach (SEC-IRBA), Securitization External 
Rating-Based Approach (SEC-ERBA), and Securitization 
Standard Approach (SEC-SA). A fundamental change in 
hierarchy of approaches to credit risk exposures is the basis 

of selection of approaches. The new framework rules out 
the role of the bank in securitization-investor or creator or 
the credit risk approach that the bank applies to the type of 
underlying exposure and considers the information that is 
available to the bank on the type of analysis and estimations 
performed by the bank on the specific transaction. The 
capital requirements have been changed to commensurate 
with the risk of securitization exposures so as to promote 
consistency with the underlying IRB framework and not to 
disincentivize securitizations of low credit risk exposures.  
The senior securitization exposures backed by good quality 
pool of assets is subject to risk weights as low as 15%.  If 
a bank cannot use any of the prescribed approaches for a 
given securitization exposure, it is required to assign the 
exposure the risk weights of 1,250%. 

Concluding Remarks

Securitization practice has spread globally in varying 
forms and legal frameworks. Over reliance on the credit 
rating agencies which are supposed to determine the 
ability and reliability of the SPV to make complete and 
timely payments on the issued bonds was blamed, among 
others, for fueling the global economic crisis 2007-08. 
Further, Securitization of home mortgages in the USA 
fueled excessive risk-taking throughout the financial 
sector. It is said that if there is shortage of fund to finance 
desirable activities by traditional issuers of loans, the 
prospects of securitization rise. Owing to the role (at least 
indirect) of securitization in the financial crisis, much has 
been done in framing regulatory provisions by the BCBS 
in order to strengthen assessment of risk exposures of the 
securitization transactions and capital charges against it so 
as to perform safer, reliable and transparent transactions of 
securitization. 

References

Bank for International Settlement. (2016).Basel III Document 
Revisions to the securitization framework. Basel Committee on 
Banking Supervision.

Bovok, M. (2017). Securitization: The Lessons from the 
Financial Crisis of 2007. Online Journal https://papers.ssrn.
com/sol3/papers.cfm?abstract_id=3053932.

Saunders, A. and Cornett, M.M. (2003). Financial Institutions 
Management: A Risk Management Approach. 4th ed.Singapore.
Mc Graw Hill Education (Asia)

Shah, A., Wadia, H. and Banerjee, M. (2020). Securitization 
2020: Trends and Developments in India. 

***



128

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

1. Meaning
At the inception, I would like to reiterate the statement 
given by British Conservative Party politician, Iain 
Macleod in a speech to the House of Commons during 
1965 "We now have the worst of both worlds — not just 
inflation on the one side or stagnation on the other, but both 
of them together. We have a sort of 'stagflation' situation 
and history in modern terms is indeed being made."
Stagflation is a combination of the words stagnation and 
inflation. It describes an economic condition characterized 
by slow growth and high unemployment (stagnation) 
mixed with rising prices (inflation). It is an economic 
cycle in which there is a high rate of both inflation and 
stagnation. Inflation occurs when the general level of 
prices in an economy increases. Stagnation occurs when 
the production of goods and services in an economy slows 
down or even starts to decline. It's a period of no growth or 
even an economic contraction, or shrinking of an economy.
2. Causes
Stagflation is characterized by economic ills like slow 
economic growth, high unemployment, and high 
prices. Stagflation is often caused by a rise in the price 
of commodities, such as oil. Stagflation occurred in the 
1970s following the tripling in the price of oil. Similarly, 
stagflation occurred in 2008 up to a certain extent 
following the rise in the price of oil and the start of the 
global recession. The major causes of stagflation have 
been explained below:
2.1. Supply Shock
A supply shock is an unexpected event that changes the 
supply of a product or commodity, resulting in a sudden 
change in price. A positive supply shock increases output 
causing prices to decrease, while a negative supply shock 
decreases output causing prices to increase. Supply shocks 
can be created by any unexpected event that constrains 
output or disrupts the supply chain, such as natural disasters 
or geopolitical events like Covid-19 Pandemic, War etc. 
Crude oil is a commodity that is considered vulnerable 
to negative supply shocks due to its volatile Middle East 
location.
Stagflation is believed to be caused by negative supply 
shocks which leads to shift in aggregate supply cure to 
the left leading to rise in price levels and fall in output 
and employment. For example, rising commodity prices, 
such as oil prices, will cause a rise in business costs 
(transportation being more expensive) and short-run 

aggregate supply will fall (aggregate supply curve shifting 
to the left). This causes a higher inflation rate and lower 
GDP.
2.2. Differential/Unequal Accumulation of Wealth and 
Capital
Differential accumulation refers to concentration of 
wealth and capital in fewer hands. It is said that there is a 
relationship between mergers and acquisitions, stagflation, 
and globalization. Differential accumulation of wealth and 
capital over few individuals and entities drives mergers 
and acquisitions which concentrate the power to limit the 
supply of commodities and accumulated capital in fewer 
hands and leads to higher risks of stagflation.
2.3. Dysfunctional trade unions
If trade unions have strong bargaining power – they may 
be able to bargain for higher wages, even in periods of 
lower economic growth. Higher wages are a significant 
cause of inflation.
2.4. Falling productivity
If an economy experiences falling productivity, with 
workers becoming more inefficient, the costs will rise and 
output fall.
2.5. Poor Economic Policies
Poor fiscal and monetary decisions also prompt stagflation. 
It is agreed among economists that many factors contribute 
to stagflation, but excess growth in the money supply is 
one of the important factor that leads to general price rise. 
Notable is the fact that general rise in price levels is one of 
the salient feature of stagflation. 
Poor fiscal policy cause Cost-push inflation as well, which 
is one of the trigger factor for stagflation. Cost-push 
inflation occurs when some force or condition increases the 
costs of production. This could be caused by government 
policies (such as taxes) or from purely external factors 
such as a shortage of natural resources or an act of war.
3. Consequences
Stagnation causes a high degree of unemployment because 
firms don't need employees if it is not producing. High 
degree of unemployment with higher prices of goods and 
services makes stagflation a serious problem. Besides, 
stagflation is also a very serious problem because the usual 
tools used to fix inflation tend to make stagnation and 
unemployment worse, while the tools used to fix stagnation 
and unemployment tend to make inflation worse.
For e.g. interest rate cuts improve growth rate and lead to 
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creation of employment opportunities. However, interest 
rate cuts lead to rise in price levels, too. On the other hand, 
rise in interest rates lowers inflation but slows down the 
growth rate.
Stagflation is difficult for policy makers. For example, the 
Central Bank can increase interest rates to reduce inflation 
or cut interest rates to reduce unemployment. But, they 
can’t tackle both inflation and unemployment at the same 
time.
It is believed that investors also suffer from stagflation. 
Stagflation generally results in lower profit margins due 
to higher input prices and lower sales which has an impact 
on the stock market. A report says that S&P 500 in the last 
60 years has returned an average of 2.5% per quarter but 
historically returns was -2.1% during times of stagflation. 
Stagflation can directly impact investors by decreasing 
the growth in companies and earnings per share, which 
impacts stock prices.
Cash dividend of investors may also be negatively affected 
as companies reduce or suspend their dividends to conserve 
cash. For those who invest in growth stocks, there could be 
significant losses as many have expected growth targets 
priced into their equity shares that stagflation would make 
it harder to meet.

Stagflation could impact international trade by increasing 
global commodity prices for everything including food, 
making it much more expensive to do business and increasing 
inflation further. National or global unemployment can 
also reduce global economic output, consumer confidence, 
and spending – increasing unemployment in more areas 
because of the interconnectedness of global trade.

4. Whether global economy is heading towards 
stagflation?

In the present days, one important question haunting the 
minds of many economists worldwide is whether the 
global economy could head towards stagflation in the 
near future. Can the “stag” and the ‘flation’ components 
of stagflation occur simultaneously and persist for some 
time? Though denied by many prominent economists, the 
following factors still indicates that the global economy 
might head towards moderate stagflation up to a certain 
degree in the medium term:

4.1. Indicators of negative supply shock: A negative supply 
shock is anything that reduces the economy's capacity to 
produce goods and services at given prices. COVID -19 
pandemic and the subsequent lockdowns can be rightly 
categorized as a negative supply shock that could have 
shifted the aggregate supply curve to the left. For example, 
throughout the pandemic period, it would be no wrong to 
say that there have been supply shocks in the form of the 
following: 
	 Labor: Fewer people working due to lockdowns and 

layoffs.
	 Goods: Fewer goods being produced which is 

reflected, for example in, semiconductor shortages, 
which started even before the pandemic.

	 Services: Curtailment in services produced due 
to pandemic. For e.g.  people postponed elective 
surgeries and other health-care procedures, people 
postponed travels and other recreational activities 
due to pandemic and the subsequent lockdown.

Besides, the emergence of omicron virus might also lead 
to lockdowns in future thereby further intensifying the 
negative supply shock situation.

4.2. Rising oil prices: It is being observed that the price 
of crude oil has been consistently rising over time. The 
monthly average price of Brent crude oil during October, 
2021was highest since 2014. The table below shows the 
monthly trend of average price of Brent crude oil from 
January 2021 to November 2021. 

Average monthly Brent Crude oil Price
Month Average Monthly Price Per Barrel  

( In Dollar)
Jan-21 54.77
Feb-21 62.28
Mar-21 65.41
Apr-21 64.81
May-21 68.53
Jun-21 73.16
Jul-21 75.17
Aug-21 70.75
Sep-21 74.49
Oct-21 83.54
Nov-21 81.54

As it could be seen from the above table that the average 
monthly Brent crude oil price has appreciated by around 
49% from 54.77 dollar per barrel during January 2021 
to 81.54 dollar per barrel during November 2021. 
Historically, it has been proven that rise in energy price 
has subsequently resulted in increased inflation rates and 
leftward shift in aggregate supply curve.

4.3. Slowing China: In 2020, China ranged second 
among countries with the largest gross domestic product 
worldwide. Since the introduction of economic reforms 
in 1978, the country has experienced rapid social and 
economic development. In 2013, it became the world’s 
largest trading nation, overtaking the United States. 
However, per capita GDP in China was still much lower 
than that of industrialized countries. Until 2011, the annual 
growth rate of China’s GDP had constantly been above 
nine percent. However, economic growth has cooled down 
since then and is projected to further slowdown gradually 
in the future. Rising domestic wages and the competitive 
edge of other Asian and African countries are seen as main 
reasons for the problem faced by China in its economic 
engine. In the third quarter of 2021, the growth of the real 
gross domestic product (GDP) in China ranged at mere 4.9 
percent compared to the same quarter of the previous year.  
It would be no wrong to assume that slowing china can 
lead to slow down in global output in the short to medium 
term.
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The three factors explained above, i.e., the rising trend in 
crude oil prices, supply shocks caused due to pandemic 
and slowing china provides some indications that the 
global economy could experience mild stagflation in the 
near future assuming other things remaining the same. 

5.The prescription

 Stagflation is an economic condition that combines slow 
growth and relatively high unemployment with rising 
prices, or inflation. The standard macroeconomic remedies 
for inflation or unemployment are considered ineffective 
against stagflation. In fact, there is no universal agreement 
on the best way to stop stagflation.

Governments respond to recessions through expansionary 
monetary and fiscal policies. That is, they pump more 
money into the economy. More money means cheaper 
money. Businesses are encouraged to borrow, grow, and 
hire. Consumers use credit more and consider major 
purchases.

Inflation requires the opposite response. The government 
restricts the supply of money in the system in order to make 
it more expensive to borrow. Businesses and consumers 
borrow less and spend less. The overall economy slows 
down. With demand declining, prices stop rising.

There is no definitive cure for the combination of both 
recession and inflation occurring simultaneously (i.e. 
stagflation). However, the consensus among economists is 
that productivity has to be increased to the point where it 
would lead to higher growth without additional inflation. 
This would then allow for the tightening of monetary 
policy to restrict the inflation component of stagflation.

6. Key takeaways and Conclusion

Economists do not all agree about what causes stagflation. 

It continues to be heavily debated. But almost all of them 
agree on a point that stagflation is a problem. When 
stagflation occurs, it has a direct impact on affordability 
making it harder for many to meet basic needs, especially 
those who are among the unemployed. For those who are 
employed, stagflation could lead to risks of job losses and 
lower wages, which would decrease consumer confidence 
and purchasing power.

In the context of Nepalese economy, it would be no 
wrong to say that Nepal has not yet faced the significant 
brunt of Stagflation in visible terms during recent times. 
However, Nepalese economy has been facing issues like 
declining remittance inflows, rising deficit in the balance 
of payments and the recent liquidity crisis in the banking 
sector which has echoed an alarming signal. There are 
certain evils like Reverse remittance (Reverse Remittance 
refers to the flow of money in reverse direction from Nepal 
to other nations usually for capital account transactions 
which is facilitated through Hundi to escape regulations), 
Massive use of hundi, asymmetric government expenditure 
lopsided towards revenue expenditure, siphoning of loans 
towards unproductive purposes etc. which is required to be 
addressed with utmost urgency. 

Though prominent economists have refuted the possibility 
of global stagflation in the near future, certain factors like 
slowing China and higher crude oil prices coupled with 
negative supply shocks indicates that the possibility of 
mild stagflation in the near future cannot be ruled out 
completely. Stagflation is like a wildfire, which if catches 
in one part of the world has potential to spread rapidly in 
other parts of the world, too, that calls for country like 
Nepal to assess its vulnerability and take necessary actions 
before hand to minimize its negative impacts. 

***
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Often we confuse between the urgent and the important 
work. Even who have been in management roles for 
years and years in large corporate,sometimes, succumb 
to this disease in their professional or personal fronts. 
Understanding the difference between urgent and important 
can make a huge impact on the quality and productivity of 
both our personal and professional life. 

Urgent tasks are mostly tasks that have already passed the 
deadline or that have an immediate deadline. It demands 
immediate attention, and are usually associated with 
achieving someone else's goals. They are often the ones 
we concentrate on and they demand attention because the 
consequences of not dealing with them are immediate. 
It is not necessary that these urgent tasks should be time 
consuming or effort intensive. It is also not necessary that 
these tasks will have a significant impact in fact they may 
be very trivial or silly. Most often things become urgent or 
an urgent situation is created when a person always knows 
that something had to be accomplished but kept deferring 
it. For instance, acknowledging the receipt of an email or 
submitting a report in time is very trivial but if ignored can 
become an urgent task.

Important tasks, on the other hand, need not have a deadline 
looming over the organization. They are important because 
of the impact that they can have on the organization. Again, 
these need not be time consuming or effort intensive and 
may not require you to do it immediately. For instance, 
succession planning, business process reengineering, 
strategic planning & implementation, digitization & 
up-gradation of technology etc. are the examples of the 
important works to be done in an organization.

Important tasks are those which help to achieve our own 
goal, effectiveness of the organization, and has long term 
consequences while urgent tasks help to achieve goal for 
others, increases efficiency in the short term and have 
immediate consequences. 

Normally important works may not be urgent and urgent 
works may not be so important to the organization. So 
it can be said that there is adverse relation between the 
urgent and important tasks.

Often the task becomes urgent when the important task 
has been ignored. For example, if a bank does not upgrade 
its software timely and when the volumes of the day to 
day business increases a lot and reaches to peak level of 
the capacity of the banking software, the bank may have 
to face the halt in the operation of the day to day normal 
transaction. As a result, the situation becomes so urgent 
that bank has to solve it immediately without wasting a 
minute to stop it from a difficult crisis situation (may lead to 
insolvency of the bank if not handled timely). In the above 
case, if the bank has prior noticed and done the important 
work of the up-gradation of the banking software in time, 
the bank would not have to face the matter of urgency.

We have to study how the urgent tasks kill our productive 
time, and make sure whether or not it is consuming our 
time relatively in less valuable works. If our productive 
time is killed more by the urgent works, the organization 
often moves towards failure. If we do the entire important 
tasks on time, it is not necessary that the organization does 
not have to face the urgent situation but it is sure that the 
urgent matters can be relatively less and reduce the chace 
of using our productive time for less valuable works.

When we discern between important works and urgent 
works, we can overcome the natural tendency to focus on 
unimportant urgent activities so that we can have enough 
time to do what's essential for our success. This is the way 
we move from "firefighting" to a position where we can 
grow our businesses.

However, you can't always predict or avoid some issues 
and crises. Here, the best approach is to leave some time in 
your schedule to handle unexpected issues and unplanned 
important activities. (If a major crisis arises, then you'll 
need to reschedule other tasks.)

The problem is that important tasks usually get trumped 
by urgent tasks. So if you’ve got a limited amount of time 
in your day, how can you make sure you set aside time for 
important tasks? Dwight Eisenhower an American military 
officer  who later became 34th president of America has 
suggested a decision matrix to prioritize your time between 
important and urgent activities as given below.

Balancing between Urgent and  
Important Activities

?

Bhawani Shankar Niroula*

* Senior Manager, Rastriya Banijya Bank Ltd.
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Source: Observer.com

Most people default to doing urgent tasks first — the 
problem is that if you’re always doing urgent tasks, you’re 
not able to accomplish important tasks. Urgent tasks 
always come up. And there will always be more urgent 
tasks than you have time to accomplish the important task. 
Therefore, the organization may always face a loop of 
urgency in activities and the important activities are not 
timely done.

To come out of this difficulty of this loop situation is to 
make the important task urgent. In order to make important 
task urgent we can a) give it a deadline, and b) be serious to 
meet the deadline.  So, how much we make the important 
work urgent depends upon how short we give it a deadline 
and how much we be serious to meet the deadline. In this 
way, we can easily make the balance between the urgent 
and the important activities in any organization.
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Cheque Bounce Viz a Viz Cheque Dishonor

?

Shiva Kumar Adhikari*

When a bank refuses to make payment of the cheque 
due to any causes & returns it to the holder, it is said to 
be bounced cheque. It is also considered as a dishonor 
of cheque in Nepal. Whatever we say cheque bounce 
or cheque dishonor, when it occurs, it may be the cause 
of legal action & creates other various consequences as 
well. In general, the cheque is a kind of printed form of 
document that orders the bank in written to pay money on 
demand to the bearer or defined person. It is a kind of bill 
of exchange & a negotiable instrument, if it is not crossed. 
According to Negotiable Instrument Act, 2034, cheque 
means a bill of exchange drawn on a certain Bank payable 
on demand. Negotiable Instrument Act of India, 1881 
defines cheque as a bill of exchange drawn on a specified 
banker & not expressed to be payable otherwise than one 
demands. Thus, all cheques are bills of exchange but all 
bills are not cheques.

Cheque bounce is common phenomena in present days. 
Cheque bounce is a situation that arises when an account 
holder issues a cheque for withdrawing an amount 
but the bank dishonors the withdrawal as the account 
has insufficient fund. If the bank refuses to pay the amount 
to the payee, the cheque is said to be dishonored. In other 
words, dishonor of cheque is a condition in which bank 
refuses to pay the amount of cheque to the payee.

The concept  of cheque dishonored  &  cheque bounce  is 
nearly the same but there is only one difference that is a 
cheque is dishonored due to irregular sign, wrong date etc., 
but cheque bounce occurs only due to insufficient funds. 
However, cases of cheque bounce are common these days. 
Thus, cheque bounce & cheque dishonor seems nearly 
same & like synonymous words. Though, there seems 
minor difference used on legal terms.

An insufficient fund on bank account to meet the payment 
mentioned in the cheque is major cause of the cheque 
bounce. It is said a kind of banking offence in accordance 
to Banking Offence & Punishment Act, 2064.  Including 
this, Negotiable Instrument Act, 2034 defines the various 
causes that may dishonor the cheque, they are-
•	 Overwritten cheque,
•	 If the signature is absent, or doesn’t match with the 

specimen signature kept by the bank,
•	 If the name of the payee is absent,
•	 If the amount written in words and figures does not 

match,
•	 If the account no. is not mentioned clearly or is 

absent,

* Advocate and Former Senior Manager of Rastriya Banijya Bank Ltd.

•	 If the drawer stops the bank to stop the payment on 
the cheque,

•	 If the court has given an order to the bank to stop the 
payment,

•	 If the drawer has closed the account before presenting 
the cheque,

•	 If the bank receives information regarding the death 
or lunacy or insolvency of the drawer,

•	 If the alteration made on the cheque is not proved by 
the drawer by giving his/her signature,

•	 If the date is not mentioned or incorrect or dated 3 
months ago.

In case of insufficient fund on bank account, if account 
holder issues the cheque, that cheque is bounced by bank. 
Bank & victim party may initiate to file the criminal case 
of banking offence in accordance with Banking Offence & 
Punishment Act, 2064. Before a bank bounces/dishonors 
the cheque, the bank has to return the cheque to the 
drawer for correction, claims for due amount including 
compensation, blacklisting to the drawer in CIT as per the 
NRB Directives. On the other hand, bank & victim party 
also may initiate to file the case in District Court to claim 
the compensation as per Negotiable Instrument Act, 2034. 

 Banking Offences and Punishment Act, 2064 provides 
affected parties of cheque bounce with criminal 
proceedings. Under this act the case starts with the 
registration of complaint by the plaintiff (victim) in the 
concerned police station. However, as it is a state party 
case, the court proceeding begins only after the filing of 
charge sheet from the state in the concerned High Court. 
The victim must register FIR within 1 year from the cause 
of action. This act has specifically pointed the act of 
cheque bounce under section 3(c). It points out particularly 
to the act of drawing an amount from an account that has 
insufficient fund to cover the mentioned amount of the 
cheque. Provisions of the remedy on the Act as recovery 
of the claimed amount mentioned in the cheque are 
imprisonment up to 3 months & fine as per the claimed 
amount of the cheque.

According to the Negotiable Instrument Act, 2034, cheque 
bounce is a cause of dishonor of cheque. It covers cheque 
bounce under the term ‘dishonor of cheque’.

The nature of proceeding under this Act is of civil nature. 
Unlike the criminal proceedings that start with filing of 
FIR, cheque bounce under Negotiable Instrument Act starts 
off from the filing of complaint in the concerned District 
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Court. The aggrieved party must file a complaint within 
five years from the cause of action. Provisions of the 
remedy on the Act are recovery of the amount mentioned 
in the cheque with interest, Imprisonment up to 3 months 
or fine up to three thousand or both.

The Supreme Court of Nepal has decided on the case 
of Nirmala Sodari v. Government of Nepal that cheque 
bouncing cannot be taken as criminal case with the 
government as plaintiff as per Banking Offence and 
Punishment Act, 2064, and should be taken as a civil 
case as plaintiff and can go to the District Court as per 
the Negotiable Instrument Act, 2034 for legal remedy 
(NKP, 2077, Vol.2, DN. 10446, p.411). In this case, two 
cheques issued by Nirmala Sodari worth Rs 1,885,000 to 
Ganesh Kumar Rawal were dishonored by bank for the 
cause of insufficient fund. Then, Ganesh Kumar Rawal 
filed the FIR in Kailali District Police Office. High Court 
Dipayal, Mahendranagar gave the decision that the case 
was under Banking Offence and Punishment Act, 2064. 
As per the Act, defendant Nirmala Sodari was fined worth 
Rs 1,885,000- and one-month imprisonment as well as 
the plaintiff would compensate worth Rs 1,885,000 from 
defendant. Nirmala Sodari appealed in the Supreme Court 
against the decision of the high court.

The Supreme Court decided to reverse the decision of High 
Court. In the case if there is the common way of civil and 
criminal case with the government to sue in law, the legal 
way to seek judicial remedy is to maintain peace and order 
in the society and the relationship between individuals is 
regular and the victim receives effective judicial treatment 
to be followed. It is the duty of the judge to show the way 
to get the legal remedy by following the legal route except 
in the case where there is a question of the presence of a 
double way to get the legal remedy for the same crime. In 
case of duplication of procedure in the law, the judicial 
treatment of the offense of criminal nature can be done by 
the victim's FIRAD and such FIRAD, as long as there is 
no material or negative impact on the victim's right to seek 
legal redress from such FIRAD, it is not appropriate to 
make such dispute as criminal cases with the government.

This decision has created a wave in the society. In the 
past, check bounce cases were registered either under 
the Negotiable Instrument Act, 2034 or under MULUKI 
AIN as Fraud (THAGI). However, after the issuance of 
the Banking Offenses and Punishment Act, 2064, in 
recent times, most of the cases are filed under the Banking 
Offenses Act. This precedent is seen to have a direct impact 
on such cases currently pending in the courts. 

In this context, Nepal Rastra Bank had put up a notice 
calling on the people not to issue cheque if there was 
inadequate bank balance or face the penalty under Banking 
Offenses and Punishment Act. The notice read, not only 
would the accused be made to repay the principal amount, 
he or she would also have to pay a fine equal to it and serve 

a three-month prison sentence for the offense. Moreover, 
if a cheque is dishonored thrice, it said, the party issuing 
it would not be eligible to open any bank account or be 
eligible to take loans. There are cases related to dishonored 
cheques being investigated by the police while some cases 
are sub-judice in the commercial benches of the high 
courts. What will happen to them? If civil law is to apply 
to cheque bounce cases, this could seriously jeopardize 
the banking system. Banking Offenses and Punishment 
Act is a strong deterrent to fraud involving bad cheques as 
the erring party could be imprisoned and also fined. That 
is why the affected party was able to get its money quite 
quickly. 

The account holder (drawer) has right to know the balance 
of his own bank account whenever he wants at the office 
time. In addition, most of the account holders use mobile 
banking as well as online banking. These tools enable users 
to know easily about the balance of own account without 
consulting the bank. So, it is presumed that all account 
holders already know the balance of their bank account 
and most of the cheque bounced cases occur knowingly & 
intentionally.

This fact helps to draw reasonable conclusions on the 
different legal provisions and decision discussed above. It 
is clear that a person who knowingly bounces a cheque 
with the intention of defrauding others despite knowing 
that he does not have enough money in his account is 
guilty under the Banking Offenses and Punishment Act. 
So far as the issue of different provisions in different laws 
on same case of cheque bounce is concerned, it is better to 
remove those provisions for legal remedy in case of check 
bounce due to insufficient funds in the account from the 
Negotiable Instrument Act, 2034 through amendment and  
the provisions on Banking Offence & Punishment Act, 
2064 should be kept as it is for the purpose adding the 
interest compensation for victimized party.  
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Concepts of Documentary credit

A documentary credit is an undertaking of the buyer’s bank 
to pay the seller on an agreed date, provided that the seller 
has submitted the documents specified in the documentary 
credit and which comply with all the terms and conditions 
of the documentary credit to the bank.

There are two key aspects to documentary credit: The 
bank’s obligation to pay and the documents to be submitted.

•	 The buyer’s bank only has to pay against the 
documents listed in the documentary credit if 
the documents presented comply with the terms 
and conditions of the documentary credit and the 
international rules of the UCP 600.

•	 The Uniform Customs and Practice for Documentary 
Credits or the UCP 600 were issued by the International 
Chamber of Commerce (No. 600, 2007).

•	 A documentary credit is in effect a documentary 
payment, which means that the banks only check the 
documents submitted, not the shipping or the quality 
of the goods.

•	 In principle, documentary credits are independent 
agreements, meaning they are completely 
independent of any sales agreement. When handling 
the documentary credits, banks do not examine the 
sales agreement or how well the documentary credit 
complies with the terms and conditions of the sales 
agreement.

•	 Documentary credits are also called Letter of Credit. 
So, they are abbreviated as L/C = letter of credit and 
D/C = documentary credit.

What is Letter of Credit?

Letter of Credit is a written undertaking by a bank (issuing 
bank) on behalf of applicant given to another bank (the 
seller’s bank or beneficiary bank) promising that payment 
shall be made either at sight or at maturity up to a stated 
amount if stipulated documents are submitted and all the 
given conditions are fulfilled.

Letters of credit are often used in international transactions 
to ensure that payment will be received. Due to the nature 
of international dealings including factors such as distance, 
differing laws in each country and difficulty in knowing 

each party personally, the use of letters of credit has become 
a very important aspect of international trade. The bank 
also acts on behalf of the buyer (holder of letter of credit) 
by ensuring that the supplier will not be paid until the bank 
receives a confirmation that the goods have been shipped.

Basic Features of Letter of Credit 

•	 Irrevocable
•	 Conditional
•	 Used in international/national trade
•	 Minimizes risk to both parties
•	 Based on credibility of banks
•	 Based on documents
•	 Payment assurance
•	 More technical and costly
•	 Based on BIC relation (Correspondent Relationship)
Three Main Contracts of Letter of Credit

Three main contracts underlying LC are:

	 Sale contract between buyer and seller
	 Application-cum guarantee between applicant and 

issuing bank
	  LC Itself (contract between issuing bank and 

beneficiary bank)
(LC is independent of other two contracts: UCP 600 
Article 4)

Parties Involved in LC

There are minimum four parties to a Letter of Credit. They 
are: 

(1) 	 the buyer (the applicant)
(2) 	 the buyer's bank (the issuer)
(3) 	 the beneficiary (the seller/payee)
(4) 	 the beneficiary's bank. (Advising Bank) 
All the parties involved in LC are as follows:

•	 Applicant
•	 Applicant means the party on whose request the 

credit is issued.
•	 Advising Bank
•	 Advising bank means the bank that advises the credit 

at the request of the issuing bank.

Trade Finance: Documentary Credit

?
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•	 Issuing Bank
•	 Issuing bank means the bank that issues a credit at the 

request of an applicant or on its own behalf.
•	 Beneficiary
•	 Beneficiary means the party in whose favor a credit 

is issued.
•	 Confirming Bank
•	 Confirming bank means the bank that adds its 

confirmation to a credit upon the issuing bank's 
authorization or request.

•	 Nominated Banks

•	 Nominated bank means the bank with which the 
credit is available or any bank in the case of a credit 
available with any bank.

•	 Reimbursing Banks
•	 The bank which effects payment to the nominated 

bank is reimbursing bank. If the issuing bank and 
the nominated bank in the credit (bank taking up the 
documents) do not have an account relationship in 
the credit’s currency the issuing bank may involve 
another bank, the reimbursing bank, to deal with the 
payment of the document proceeds

Types of Documentary Credit/ Letter of Credit

1.	 Sight Letter of Credit: Under a sight letter of credit, 
payment is made to the seller immediately after 
the required documents have been submitted to the 
authorized bank, provided the conditions in the letter 
of credit have been met. Banks are, however, allowed 
a reasonable period of time for checking purposes 
(not more than five working days after they receive 
the documents as per UCP 600). 

2.	 Deferred Payment /Usance Letter of Credit
	 With this type of letter of credit, payment does 

not happen immediately after the documents are 
accepted. Some agreed-to period of time passes 
before the seller receives cash. A deferred payment 
letter of credit is obviously a better deal for buyers 
than for sellers. These are also known as term or 
usance letters of credit

3.	 Revocable Letters of Credit
	 Revocable letters of credit give issuer the amendment 

or cancellation right of the credit any time without 
prior notice to the beneficiary. Since revocable 
letters of credit do not provide any protection to the 
beneficiary, they are not used frequently. In addition, 
UCP 600 has no reference to revocable letters of 
credit. All credits issued subject to UCP 600 are 
irrevocable unless otherwise agreed between the 
parties. 

4.	 Irrevocable Letters of Credit
	 Irrevocable Letters of Credit  cannot be amended 

or cancelled without the agreement of the credit 
parties. Unconfirmed irrevocable letters of credit 
cannot be modified without the written consent of 
both the issuing bank and the beneficiary. Confirmed 
irrevocable letters of credit need also confirming 
bank's written consent in order any modification or 
cancellation to be effective.

5.	 Confirmed (and Unconfirmed) Letters of Credit
	 When a letter of credit is confirmed, another bank 

(presumably one that the beneficiary trusts) guarantees 
that payment will be made. Exporters might not trust 
a bank that issues a letter of credit on behalf of a 
buyer (because the exporter is not familiar with that 
bank, for example, and is not sure if payment will 
ever arrive), so they might require that a bank in their 
home country confirm the letter. If the issuing bank 
fails to pay – and the exporter is able to meet all of the 
requirements of the letter of credit – the confirming 
bank will have to pay the exporter (and try to collect 
from the issuing bank later).

6.	 Back-to-Back Letters of Credit
	 A back-to-back letter of credit allows intermediaries 

to connect buyers and sellers. Two letters of credit 
are used so that each party gets paid individually: an 



137

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

intermediary gets paid by the buyer, and a supplier 
gets paid by the intermediary. The final buyer and the 
intermediary use a “master” letter of credit, and the 
intermediary and supplier use a letter of credit based 
on the master letter.

7.	 Revolving Letters of Credit
	 A revolving letter of credit can be used for multiple 

payments. If a buyer and seller expect to do business 
continually, they may prefer not to obtain a new letter 
of credit for every transaction (or for every step in 
a series of transactions). This type of letter of credit 
allows businesses to use a single letter of credit 
for numerous transactions until the letter expires 
(typically up to one year).

8.	 Red Clause Letter of Credit
	 With a red clause, the beneficiary has access to cash 

up front. The buyer allows for an unsecured loan 
to be issued as part of the letter of credit, which is 
essentially an advance on the rest of the payment. The 
seller or beneficiary can then use the money to buy, 
manufacture, or ship goods to the buyer.

9.	 Standby Letters of Credit 
	 Commercial letters of credit are a means of payment 

to be utilized when the principal perform its duties. 
As an example, let us consider an exporter who ships 
the goods according to the sales contract and apply to 
the nominated bank for the payment. If the nominated 
bank decides that the presentation is conforming to 
the terms and conditions of the credit and the UCP 
rules then exporter will be paid. This situation is just 
contrary in standby letters of credit. 

	 A payment is made to the beneficiary of a standby 
letter of credit when there is a breach of the principal's 
obligation. As an example, let us consider a construction 
company that has been awarded with a tender. If this 
construction company cannot fulfill its obligations under 
the project, contract beneficiary of the  standby letter of 
credit can apply to the nominated bank for the payment. 
However, the nominated bank considers only the terms 
and the conditions of the standby letter of credit and the 
rules governing the credit when deciding a complying 
presentation. One point that needs to be stressed is that 
standby letters of credit have their own rules, which are 
called The International Standby Practices 1998 (ISP98). 
They are also published by ICC. However, a standby letter 
of credit can be issued subject to either the UCP or the ISP. 
The Role of Letter of Credit in International Trade 
Most important advantages of Letter of Credit include: 
1. 	 Letter of credit as appropriate method of payment: 

In international transactions because of distance, 
lack of familiarity with the other parties, lack of 
currency, different rules, problems arising possible 
disputes. . . Usually is different situation with 
domestic trade relations. Letter of credit among other 
payment methods is best way possible to meet these 
needs. 

2. 	 Letter of credit as a means to obtain credit: the buyer 
to purchase goods needed requires to obtain credit 
and on the other hand, the seller is also required credit 
to provide their goods. 

	 Letter of credit can be used when transaction with 
a new supplier that company credit may not have 
enough guarantees. 

Advantages of Letter of Credit for the buyer:
1. 	 Ensure that payment credited to seller is done only 

after the transfer of ownership of goods. 
2. 	 Lack need to consumption of cash capital to purchase 

goods that will be delivered after the expiration of a 
certain time. 

3. 	 Possibility of awareness from correctness and validity 
of seller through its bank before opening credit. 

4.	 The bank will pay the seller for the goods, on 
condition that the latter presents to the bank the 
determined documents in line with the terms of the 
letter of credit;

5.	 The buyer can control the time period for shipping of 
the goods;

6.	 By a letter of credit, the buyer demonstrates his 
solvency;

7.	 In the case of issuing a letter of credit providing for 
delayed payment, the seller grants a credit to the 
buyer.

8.	 Providing a letter of credit allows the buyer to avoid 
or reduce pre-payment.

Advantages of Letter of Credit for seller: 
1. 	 Possibility of having commitment of a bank instead 

of personal credit for buyer of goods. 
2. 	 Possibility of having credit facilities from banks 

against credit opened in his favor in order to provide 
and export of ordered goods. 

3. 	 If the seller can sell goods on credit, the bank 
documents may discount sell on credit in a bank or 
money market and use cash. 

4.    The seller has the obligation of buyer's banks to pay for 
the shipped goods;

5.     Reduces the production risk, if the buyer cancels or 
changes his order

6.   The opportunity to get financing in the period between 
the shipment of the goods and receipt of payment 
(especially, in case of deferred payment).

7.    The seller is able to calculate the payment date for the 
goods.

8.     The buyer will not be able to refuse to pay due to a 
complaint about the goods.

Importance of Letter of Credit for Banks
Funded business involves higher risk in banking. Since the 
banks flow cash directly, it is dependent on liquidity position 
of the bank and credit risk is higher. On the contrary, non-
funded transactions like LC are not affected by liquidity 
position of the bank in short term. Banks facing liquidity 
crunch can be benefited from non-funded transactions. 
Importance of letter of credit business in banking can be 
depicted as follows:
•	 Increase commission-based income
•	 Provide liquidity
•	 Assist in fund-based credits such as trust receipt loan, 

demand loan, import-export loan etc.
•	 Increase in interest income
•	 Maintain long run relation between bank and clients
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•	 Strengthen correspondent relation between national 
and international banks

•	  Raise banking boundary in national and international 
level

•	 Add other supplementary banking services
•	 Develop environment of mutual trust between 

beneficiary and bank
•	 Higher contribution in bank's profit and lead to 

sustainable development
•	 Foreign currency earning
•	 Earning foreign exchange commission
•	 Facilitating country's export and import
•	 Promote and uplift business
•	 Low bank risks
•	 To ensure successful business transactions
•	 Reduction of Financial Risk
Challenges of Letter of Credit Operations
•	 High demand of technically skilled human resource
•	 It may be difficult to deal with a bank in which there 

is no prior relationship.
•	 Adequate knowledge of national and international 

regulatory bodies
•	 Inexperienced staffs may raise issues and slow the 

process down
•	 Unhealthy and fierce competition amongst banks
•	 Provide over facility than the capacity of the clients
•	 Unclear and inadequate circulars and directive of the 

central bank
•	 Erroneous acts and policies of the government; for 

instance, unclear provision regarding domestic letter 
of credit

•	 As the result of unhealthy competition between 
banks, some banks provide LCs without any 
collateral/security; consequently, possibility of forced 
loan creations surge

•	 Weak internal and external audit of letter of credit 
transactions

•	 Nepal Rastra Bank's inadequate inspection and 
regulation 

•	 Chances of fraud in LCs
•	 Significant focus not allocated by the management in 

non-funded business
•	 Direct effect on bank due to dispute between applicant 

and beneficiary
•	 Elevation of bank risk due to solvency of the client
•	 Lack of central bank's effort in generation of uniform 

commissions and collateral security in non-funded 
transactions in the banks

•	 Negative effects on the clients due to short of 
cooperation from advising, negotiating and 
confirming banks

•	 Costly transactions
•	 Challenging recovery due to surfacing forced loans 

due to lack of timely performance of clients
Letter of Credit Risk
•	 The documentary credit system has been  used 

for over a hundred and fifty years, and still 
plays a major role in international trade.

•	 Letters of  credit have been estimated to represent 

more than  US$100 billion in banking obligations 
annually.

•	 At least 60 per cent of commodity trading is conducted 
through Letter of credit (Source: (Documentary 
Credit Risk, UNCTAD)

•	 Although letter of credit is a balanced payment 
method in terms of risk issues for both exporters 
and importers, each letter of credit party bears some 
amount of risk; higher or lower.

•	 Risks in letters of credit can be discussed under six 
groups; country risks, Fraud risks, Bank risks, risks 
to the applicant, risks to the beneficiary and risks to 
the banks.

1.	 Country Risk: (Political Risk)
	 Change in export/import regime, mass riots, civil 

war, boycott, sovereign risk and transfer risk.
	 Country Risk Example: During Libyan Civil War in 

year 2011, hundreds of exporters could not receive 
their payments as international community blocked 
Libyan Government’s funds in major currencies such 
as US Dollars and Euros.

2.	 Fraud Risk
•	 	 “Banks deal with only documents but not 

goods, services or performance to which the 
documents may relate.” (UCP 600 Article 5)

•	 	 Also happens if an applicant issues a counterfeit 
letter of credit

3.	 Bank Risks: Risk of Default by Issuing Bank
•	 	 The exporter must ensure that the issuing bank 

is indeed creditworthy. An effective means to 
enhance the security of payment is to trade on 
the basis of a confirmed Letter of Credit. When 
a LC is confirmed, the undertaking to pay (and 
the credit risk) is shifted from the issuing bank 
to the confirming bank.

4.	 Risks to the Applicant:
 	 In a letter of credit transaction, main risk factors for 

the applicants are non-delivery, goods received with 
inferior quality, exchange rate risk and the issuing 
bank’s bankruptcy risk.

5.	 Risks to the Beneficiary:
	 In a letter of credit transaction, main risk factors for 

the beneficiaries are unable to comply with letter of 
credit conditions, counterfeit L/C, issuing bank’s 
failure risk and issuing bank’s country risk.

6.	 Risks to the Banks:
	 Every bank in a L/C transaction bears risks more or 

less. The risk amount increases as responsibility of 
the bank increases.

Governing Rules of Letter of Credit
•	 Regulatory Directives (NRB Integrated Circular of 

FOREX,2076)
•	 Operation Manual of the Bank
•	 Uniform Customs and Practice for Documentary 

Credits (UCDP 600)
•	 International Standard Banking Practices (ISBP 745)
•	 Uniform Rules for Bank-to-Bank Reimbursement 

Under DC (URR 725)
•	 Uniform Rules for Collection (URC 522)

***
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Background
Non-Funded business in the bank has been obtaining 
a different charm. With the growing and diverse way in 
which business operates, today there is a various dimension 
where the business would operate. From aspects like Letter 
of Credits, Bank Guarantee, Remittance Services, Foreign 
Exchange earnings, IT products, Share Trading to other 
aspects - banks have been earning a big amount through 
non funded means for a long. Banks are making as high as 
one-fourth of earnings through non funded means in Nepal 
recently. Internationally, these non-funded businesses 
of banks gain huge priority, too. Complying with the 
statement that Bill Gates said in the mid-’90s about how 
banking is important, but banks are not, these nonfunded 
businesses are not just modern banking practices but new 
trends that banks have been looking after, too.
Covid's impact on International Trade
Globally, it was found that Covid did create a negative 
effect on international trade in both exporting and 
importing countries. It was found that Covid led to a 
decrease in imports of products like mineral kinds of 
stuff, leather products, transport equipment, machinery 
equipment, etc. However, there was a rise in the import 
of medical products in an extensive manner. It was found 
that the trade of textiles went low. In the study conducted 
by Meier and Pinto (2020), it was found that industries 
with large exposure to intermediate goods which were 
imported from China experienced a large drop for the 
United States. It was found that there had been negative 
effects in international trade, but after August 2020, the 
pace re-gained and obtained its track as per the schedule. 
So, even though there had remained harmful impacts of 
Covid-19 on international trade, they gradually started 
accumulating.
The case in Nepal and the banking industry was no different. 
It was true that during the initial days, things were messed 
up. There were no specific clarifications and the entire 
international standard practice was a mess. Document 
checking was scary, and following the guidelines of UCP 
was tough. Similarly, the rate of Letter of Credit issuance 
was lowering. But there was a gradual rise in the overall 
process, and things started gaining pace. During the 
second lockdown, large quantities of medical equipment 
ranging from oxygen, gas cylinder to different medicines 
and machines were imported. Consumer-based products 

demand was increasing and summing up, for import-
based nations like Nepal, it all caught the pace. After all, it 
was later blamed that an important reason for the current 
liquidity crisis issue in Nepal was also the high amount 
of import, clearing meaning that these international trades 
caught the pace!
Letter of Credit
Letter of credit is an internationally accepted written 
document of guarantee, which is produced at the request of 
the buyer/borrower. The conventional amount is a known 
and accepted sum of money that has been agreed upon in 
a predetermined foreign currency to the buyer/borrower. 
This term is accepted under the condition that all documents 
regarding the transaction shall be surrendered to the bank 
during a specified time (Mohammadi & Milani, 2008). 
Their usage in practice of international trade has been 
traced to banking systems of old Egypt and Babylon. Some 
excavations in Babylon provide evidences of promissory 
notes from 3000 B.C that show the promise for payment 
of exact amount and relevant interest rate in a defined date. 
Also evidences from ancient Greece show drawing of 
Letter of Credits by banks to their correspondents in order 
to obviate the transport of Spices in return to payment of 
accounts. The exact time that Letters of Credits started to 
function as their modern form is not clear. However, most 
researchers tend to agree that emergence of the modern 
letters of credits started from the middle of nineteenth 
century (Kozolchyk, 2015).
Bank and Financial Institution Act (BAFIA) has permitted 
A-class banks to issue Letter of Credit, because of which 
every commercial banks have been issuing Letter of Credit 
at their own pace. Following the directives issued by 
Nepal Rastra Bank, and guidelines prescribed by Uniform 
Customs and Practice for Documentary Credits (UCP 
600), these banks have been doing LC based business 
at rapid scale. And, hence it has been counted as one of 
the important elements within non funded business of the 
bank.
Beneficial Aspects
Now, when other sides of bank’s earning were halted 
for some time, it was these non-funded businesses that 
continued, clearly highlighting importance of international 
trade. Letter of Credit, which looks for a trading section, 
does have a significant impact in marking for Letter of 

International Trade, Letter of Credit: 
Earnings and Challenges

?
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Credit-based activities too. Although what it seems right 
now is that Letter Of Credit does not make enough earning, 
as they don’t appear directly, the truth states that aspects 
are looking after a bigger proportion relating to the non-
funded operation. If margin account is utilized, they can 
be a big source of deposits too. However, the following 
counts as major aspects through which banks earn on 
behalf of Letter of Credit transactions.
•	 Commission: Surface, what it seems is that the bank 

makes its major earning from Letter of Credit is just 
through the commission and fees. That does have a 
significant impact because the bank does earn from 
LC opening or issuance, LC amendment, or LC 
cancellation - which appears to be a basic and surfaced 
viewpoint for bank's earning through LC. There is a 
charge, that has been allocated for every MT700 or 
MT799 message that is granted to the customer, for 
which LC commission is pre-decided.

•	 Service Charge: At the time when any bank starts 
LC operation, they then get to realize that there are 
other sources of income that come alongside, attached 
with Letter of Credit operation too. Be it charges like 
document handling fees, which would be different for 
both Sight LC or Usance LC, Document retirement 
fees, advising charges, confirming charges - they 
gradually discover that other charges are attached 
along with. Customers do ask for Business Credibility 
Information (BCI), or banks do have right to deduct 
discrepancy charge, which is pre-decided in the LC.

•	 Transactional Fees: Letter of Credit, as the name 
states – is about sending a letter from one bank to the 
next. Be that through local courier (which is usually 
done in case of local LCs), or through SWIFT, banks 
charge an additional sum in the name of Telex charge, 
or SWIFT charge. These transactions are somehow or 
the other income that the bank obtains. Apart, banks 
also have separate provisions for charging for the 
document returning process. So, for every document, 
which is not accepted by the customer – they charge 
from customers and return them to the bank from 
where it was sent.

•	 Interest Fees: This is the place that remains hidden 
and ignored about the aspect, making them realize 
that they can earn from LC. Banks do earn a big sum 
of income from interest, which takes place through 
a Letter of Credit.  For every payment, customers 
generally use Trust Receipt (TR) limit, and hence they 
get to make earnings there. Or, even if it is one time 
LC with a cash margin, customers usually transfer 
the sum from their Hypo or overdraft loan account 
to a margin account, creating interest-earning to the 
bank. And finally, if the payment for clean documents 
is not done within the specified time – that is within 
five working days of document arrival, or on the due 
date for usance LC, banks do book force loan with the 
highest interest rate, acting as next crucial source of 
income for banks.

•	 Foreign Currency Earning: An important aspect, 
often ignored or not given priority for is that banks 

earn foreign currencies too through Letter of Credit 
transactions. Upon being able to do export LC at a 
higher scale, those applicants would pay to Nepalese 
bank in foreign currencies - Dollar, Euro, Pound or 
even Indian currencies, which would be important for 
treasury dealing. Being a lender, the bank can further 
earn in a profitable manner through such means, which 
the earning bank can trade with other commercial 
bank dealers, too.

•	 Foreign Exchange Gain: This aspect also counts as 
the next hidden or ignored aspect, because, for every 
import-export transaction, there is the need for foreign 
currency. The difference between buying and selling 
rate that bank charges for such foreign exchange do 
make a big sum for the banks. Even if the exchange 
rate is just a few paise, when the transaction amount 
is big enough, there would be big earning that can be 
easily calculated. Be it while trading through Indian 
Currency, i.e., INR or foreign currencies like USD, 
JPY, EUR, or others – the difference is what the bank 
earns in big proportion.

Challenges
Unlike funded businesses which would have bank flow 
of cash in direct manner, depending upon the liquidity 
position of the bank, where the risk would be higher, non-
funded businesses are not influenced by liquidity position 
in the short term and hence would not be around such a 
great risk. Emmert (2016) explains how trade finance 
has been getting through three major aspects - relating to 
transfer of purchase price of given set of goods or service, 
creating provision relating to easy and inexpensive 
credit and third about determining allocation of various 
forms of risk. Apart from helping in generating liquidity, 
increasing commission, these funds assist in fund-based 
credit generation - trust receipt loan, import-export loan 
to demand loan. It helps in foreign currency earnings, 
and also exchange commission and aids in national 
development along with big construction work there. So, 
the non-funded business has been gaining charm. The 
charm resembles regarding Letter of Credit business too. 
It is therefore important that these businesses be allocated 
a separate priority, but there are layers of challenges that 
they face around. Be it at the time of advising to some 
new nation, or looking over unclear issues about who is 
responsible for the Sanction Screening task, there exist 
various challenges in LC operation. Following are the 
major challenges that bank along with banking customer 
faces at the time of doing LC transactions:
•	 Complexities: Letter of Credit is a purely technical 

subject that is guided by The Uniform Customs & 
Practices for Documentary Credits (UCP 600). It is a 
set of rules that is agreed by the International Chamber 
of Commerce (ICC) on issuing and using a Letter of 
Credit, that applies to 175 countries around the world. 
So, every field that the form demands has some sort 
of significance there – and they do count, they are all 
impactful. This makes LC complex to any newcomer 
and the one who is not familiar with LC would get 
confused over every single field – be that the meaning 
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and implication of shipment date, negotiation period, 
incoterms, or anything that appears around. A manager 
finds it easy to disburse a loan, then getting into the 
complexity of documentary credit.

•	 Technical: The truth is that the one who knows how 
to fill up LC form properly, does have an entire idea 
about the LC – because they need to understand each 
clause, be that regarding transshipment, incoterm, 
custom entry point to port of discharge, and loading. 
There are different fields in the MT700 message, 
which will have a separate bunch of implications, and 
those who don’t understand LC transactions, barely 
understand the meaning out of them. Even if they miss 
mentioning the beneficiary’s bank name, that would 
go incomplete. This technical aspect which needs 
more experience than theoretical knowledge does 
make these aspects impactful.

•	 Lack of Knowledge: Skilled people, who know UCP 
guidelines, or even Nepal Rastra Bank’s Unified 
Foreign Exchange circular – they are rare. Unlike other 
streams in the financial sector, those people having 
proper knowledge of LC are just a few, which makes 
this stream difficult. When people don’t understand 
the implication, there would arise the situation of 
difficulty which would be ultimate trouble for regular 
operation. So, the absence of proper knowledge is 
the next concerning issue here. And, a large bunch 
does not know how banks earn indirectly through LC 
transactions either. Only experienced importer realizes 
that LC is a safe mode to import, else another bunch 
would rather seek other means.

•	 Low Concern: And then, this sector has always 
been of low concern. Except for few commercial 
banks – LC transaction has not been kept within 
priority for income generation. At the time when loan 
disbursement or sales of credit card has been gaining 
hype, practically observing, this stream has been 
lagging, because of which there have not been huge 
implications noticed. Banks do focus on funded means 
more than non-funded, and the non-funded transaction 
does not appear out with charm in the public domain 
either. After the release of financials, only factors like 
deposits or loans were brought into the highlight, and 
these non-funded earnings went hidden and unknown.

•	 Difficulty in Persuasion: Customers find it easy to 
deal with Cash Against Document (CAD) for export, 
and Document Against Acceptance (DAA), Document 
Against Payment (DAP), or Telegram Transfer 
(TT) instead of opting for Letter of Credit. As, they 
are hassle-free, and customers need not go to seek 
dimensions like obtaining LC Limit, Trust Receipt 
Limit, etc. But they do regret if the goods transported 
are not as per their choice, they will have no place in 
a bank to complain. As customers, basically the new 
ones are not aware of all the differences – they find 
ease in other modes of trade than LC, resulting in less 
interest in this mode. Customers don’t get persuaded 
easily to opt for LC transactions ignoring other modes 

unless they suffer.
•	 Unclear directives and inadequate circulars: This 

acts as the biggest challenge for banks. Although there 
is a Unified Foreign Exchange Circular issued by 
Nepal Rastra Bank, they do lack clarity. There are not 
enough directions for every small sector. They don't 
direct local trade either, and there arises a big layer 
of confusion for operation. Although there would be 
a verbal suggestion from the regulatory body, banks 
don't get any written suggestion, because of which 
there would be various times where a clash would be 
there between customer and banking staff. For this LC 
transaction, there should also be coordination with the 
Customs Office, which seems to be lagging, creating 
further confusion in the smooth operation of the Letter 
of Credit.

Concluding Remarks
The use of Letter of Credit is not just about the bank's 
earning, but it does help in fair trade policy too. Here, the 
buyers don't get cheated easily, and there will reaming 
confirmation regarding delivery. Banks would be the 
first beneficiary, and hence banks operate on behalf 
of customers here. Although there lies a big challenge 
regarding Trade-Based Money Laundering (TBML), it 
is important to understand that these forms of business 
would operate with excellence and will help bring ease, 
transparency, and fair practices in International Trade, too.
However, this has to be explained and taught to the general 
public, too. At a time when basic financial literacy counts 
as a major issue for remote regions, these forms of trading 
options should be part of financial literacy for the traders, 
too. After Nepal Rastra Bank's circular explaining any 
branch can deal with foreign currency transactions, the 
room of these international fund-looking factors have been 
made further easy. Only when banks prioritize Letter of 
Credit - fair trade can be assured within the nation, too.
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Background:

Every organization for their effective and successful 
functioning needs internal motivation and commitment 
from their employees beyond the contractual tasks 
assigned to them. With the changed business landscape, 
organizations today fight for market share, profit, 
customers, technology and many more things. However, 
competition among organizations for the best employees 
who show best level of commitment, which is beyond 
the contractual duties with their employer, known as 
Organizational Citizen Behavior (OCB), is less or OCB 
is a less talked topic.  When an employee is proactive to 
the need of the organization, gives due care towards the 
organizational activities beyond their formal duties, shows 
behavior in line with protecting the asset and image of the 
company and treats the organization and its affairs as if 
it’s his own, this kind of behavior of the employee in the 
organization is known as Organizational Citizen Behavior 
(OCB).

Promoting Organizational Citizenship 
Behavior in Public Sector Enterprises

?

Saroj Lamichhane*

Organizational Citizenship Behavior

Organizational Citizenship Behavior deals with the actions 
and behaviors of the employee that is not obligatory but 
voluntary. OCB of employees does not hamper the normal 
functioning of the organization but long term success and 
sustainable organizational growth. This is all about “Going 
Beyond What is Asked”, where employee voluntarily 
feels sense of obligation towards the organizational 
activities. OCB is the internal motivation of the employee 
by which they show “Giving their best and giving their 
all” towards the organizational activities. OCB is beyond 
organizational paycheck and beyond their job assignment. 

Managing Organizational Citizenship Behavior in an 
Organization

OCB is purely a discretionary behavior and it will render 
best result when it is not formalized. When behavior of 
the employee showing OCB is formalized it gives burden 
to all the employees in the organization and hampers the 
work-life balance. Moreover, when management does 
not recognize the OCB, employee’s motivation may go 
down leading to reduced performance. So what is the 
balance then? The best managerial practice always tries 

to recognize the OCB in the organization but never tries to 
formalize it. Simply, saying you cannot formalize what is 
not written in the Job Description, and on the other hand, 
you cannot simply ignore if your employee is giving extra 
commitment and contribution to your organization; you 
just have to balance it. For instance, if your particular 
employee is working hard and working beyond normal 
working hours to bring about extra result, then you cannot 
demand same extra effort from other employees who are 
justifying their job description. Rather, you can recognize 
the employee showing OCB and giving extra effort.

OCB Management is a part of the talent management in 
an organization. The rganization with handsome policy to 
recognize (not formalize) OCB of employees is the best 
platform for talent pool and helps exhibit OCB among 
other employees voluntarily. When an organization 
experiences OCB from their most of the employees as a 
result of recognition to OCB by management, this will free 
up the managerial time by reducing supervision, improving 
workplace morale and commitment, and ultimately equip 
company with magical competitive weapon. Recognition 
of OCB is a way by which organization can implement 
sound Succession Planning in an organization by retaining 
committed, hardworking, loyal and theory Y employees. 
The employees exhibiting OCB are not just employees, 
they are the valuable asset of the organization who can 
help the organization to cope with changes.

OCB in Public Sector Enterprises:
There are mainly two questions that exhibits the Talent 
as well as OCB management in Public Sector Enterprises 
(PSE). First, why does a ‘target recruit’ employee 
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leave Public Sector Enterprises? The answer is: either 
such employee experiences unfair treatment from the 
management, non-recognition of their effort, organizational 
politics, and formalization of OCB or due to saturation 
in growth possibility in the organization.  The employee 
who shows OCB in an organization is a silent speaker 
who demands recognition of their performance through 
their voluntary action and not by words. Initially, such an 
employee does not have any tendency to show ‘recognition 
demanding’ attitude, however, when the “Bootlicker” 
gets promoted and recognized, they they feel to have 
been cheated by the organization and gets disappointed. 
Second, why does the ‘Best Performer’ becomes ‘Normal 
Performer’ after entering Public Sector Enterprises? When 
the best performer gives continuous array of his/her good 
performance for the betterment of the organization, either 
non-recognition of his/her performance, or recognition of 
the ‘less performer’ forces such best performer to exert 
low commitment and effort leading  him/her to be just 
a normal performer in an organization. This is the most 
common phenomenon in public sector organizations.  

First and Foremost, OCB is an intrinsic motivation of 
employees which is hard to find, thus HR management 
should recognize and reward OCB behavior of an 
employee. OCB behavior is found voluntarily in 
employees, and after a certain degree of OCB from an 
employee, s/he expects recognition (expected reward by 
employees) from management. Value and recognition 
to the employee with high degree of OCB is the surest 
way that keeps the employee from being demotivated 
and continues showing OCB. Thus, management should 
value and recognize the significance of such behavior 
and communicate it smartly. The OCB employees never 
demand reward from their employers, the employers have 
to understand and reward their employee with fairness 
in treatment. Second, Public Sector Organization must 
set aside the organizational politics when it confronts the 
employee with high degree of OCB. Poor organizational 
politics kills the OCB behavior of employees. Third, 
Public Sector Enterprises must understand ‘Sometimes, 
some organizational practice is good enough when it is 
not formal.’ Formalization of OCB means demanding 
OCB from all organizational members, which hampers 
the employee management relationship and push the 
employee into unnecessary pressure leading to employee 
management tension. Thus, organization must not make 
a mistake to formalize the OCB. Fourth, since OCB is 
beyond formal Job Description of the employee, flexibility 
promotes OCB in an organization. The OCB Employee 
expects similar treatment from the organization, too, 
when it comes to the need of the employee. Organizations 
must give due care when an employee is in need of extra 
flexibility to balance his/her work-life. Fifth, linking OCB 
to reward/recognition system of the organization may 
also help promote OCB in an organization as it makes 
OCB conditional with reward/recognition. Finally, OCB 
is a matter of personality and individual attitude, too. 
Organization should develop a sound recruitment and 
selection process which can identify the employee with 
OCB from among the talent pools.
Conclusion:
Organizational Citizen Behavior benefits organization in 
many ways. Ignoring OCB can cost a lot to the organization; 
and recognizing OCB benefits organization in many ways. 
In today’s changing management landscape, Public Sector 
Enterprises should start using the new lens to identify 
employee exhibiting OCB behavior and take good care of 
these employees as these employees lever up conducive 
work environment and can draw the success curve of 
the organization upward. Promoting OCB is promoting 
organizational image that can attract high value employees 
from among the talent pool. 
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When you start showing OCB behavior in an organization, 
you will be noticed by the management. Now you will 
get more and more job assignment either because the top 
management trusts you or because the other employees are 
reluctant to do the job. So, this will increase your work 
pile and your personal/family life gets buried under your 
job assignment, ultimately OCB employee gets irritated 
due to work-life imbalance, gets disappointed due to 
recognition only at the time of work and not at the time of 
reward. Further, OCB is personal tendency and when an 
organization tries to make this personal tendency a culture 
of the organization, this will not work as employees 
start feeling unnecessary burden. Finally, OCB turns 
out to be achievement need of the employee. Therefore, 
management must recognize and admire the OCB behavior 
of their employees.
Promoting OCB in Public Sector Enterprises:
OCB is not an organizational culture rather it is an 
employee's feeling of ownness in an organization, reflected 
through his/her behavior. The employees with OCB 
behavior are hard to find and if found, the organization must 
give due care to retain such employees as these employees 
can benefit organization in many ways. Retention effort of 
an organization does not cost anything as OCB employee 
expects fairness, recognition and sound treatment from 
management. Good Corporate Governance is another way 
to promote OCB among employees and retain them. 

How a PSE can promote OCB is still a matter of experiment 
and a matter of thinking. Here are some of the tips by using 
which a PSE and other organizations can promote OCB 
for mutual benefit of the organization and the employees. 
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pkxf/ M %& cf}F jflif{sf]T;j ljz]iffª\s

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

sfo{qmd cfof]hgf d"n ;ldlt

sfo{qmdx¿
s=	 /Qmbfg sfo{qmd .
v=	 pTs[i^ zfvf sfof{nox¿sf] gfd #f]if)ff .
u=	 pTs[i^ sfo{;Dkfbg k"/:sf/ #f]if)ff .
#=	 pkxf/ ljz]iffª\s ljdf]rg .
ª= 	 cGt/ ;+jfb sfo{qmd .
r=	 k|eftkm]/L tyf lSng cf/lala sfo{qmd . 

qm=;+=qm=;+= ;ldltsf] kb;ldltsf] kb gfd y/gfd y/
1 ;+of]hs >L ls/)fs"df/ >]i&
2 ;b:o >L slj/fh clwsf/L
3 ;b:o >L b]j]Gb|/d)f vgfn
4 ;b:o >L ;/:jtL clwsf/L
5 ;b:o >L b]j]zk|;fb nf]xgL
6 ;b:o >L ljdn *ª\uf]n
7 ;b:o >L kjg /]UdL
8 ;b:o >L ljgo/d)f kf}*]n
9 ;b:o >L gf/fo)fk|;fb nfld%fg]
10 ;b:o >L /fds"df/ yfkf
11 ;b:o >L l/sf] :yflkt
12 ;b:o >L lgDan >]i&
13 ;b:o >L ;~hos"df/ >]i&
14 ;b:o >L s[i)f ;fx
15 ;b:o >L /fHonIdL v*\uL
16 ;b:o >L kßfnIdL lh=;L=
17 ;b:o >L ufoqL >]i&
18 ;b:o >L eLdk|;fb l#ld/]
19 ;b:o >L ;GbLkhé sfsL{
20 ;b:o >L cfgGb ;"j]bL
21 ;b:o >L Cife e§/fO{
22 ;b:o >L Clif/fd (sfn
23 ;b:o >L ejfgLz+s/ lg/f}Nff
24 ;b:o >L ljZjk|sfz !jfnL
25 ;b:o >L a]gL >]i&
26 ;b:o >L a|h df]xg clwsf/L
27 ;b:o >L w|"j cof{n
28 ;b:o >L ef]nfgfy kf}*]n
29 ;b:o >L ;f]gL >]i&
30 ;b:o >L b"uf{s"df/L s¤*]n
31 ;b:o >L /fh]Gb| cfrfo{
32 ;b:o >L /fdk|;fb hf]zL
33 ;b:o >L O{Zj/ axfb"/ l;+x
34 ;b:o >L lbk]Gb| sfsL{
35 ;b:o–;lrj >L ;/f]h a:g]t
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/fli6«o jfl0fHo a}+s ln=
%& cf}F jflif{sf]T;j ;df/f]x @)&*

sfo{qmd cfof]hgf pk;ldltx¿

sfo{qmd ;dGjo ;ldlt

;+of]hs gfoa k|d"v sfo{sf/L clws[t >L slj/fh clwsf/L
;b:o gfoa k|d"v sfo{sf/L clws[t >L b]j]Gb|/d)f vgfn
;b:o pksfo{sf/L clws[t >L ;/:jtL clwsf/L
;b:o pksfo{sf/L clws[t >L b]j]zk|;fb nf]xgL
;b:o cWoIf, /f=jf= a}+s sd{rf/L ;+# >L /fdk|;fb hf]zL
;b:o cWoIf, g]=lj=;=s=;+#, /f=jf= a}+s ln= >L O{Zj/ axfb"/ l;+x
;b:o cWoIf, g]=/f=s=;+, /f=jf= a}+s ln= >L lbk]Gb| sfsL{
;b:o–;lrj jl/i& k|aGws >L ;/f]h a:g]t

Joj;fo k|j4{g pk;ldlt

;+of]hs gfoa k|d"v sfo{sf/L clws[t >L slj/fh clwsf/L
;b:o gfoa k|d"v sfo{sf/L clws[t >L b]j]Gb|/d)f vgfn
;b:o pksfo{sf/L clws[t >L ;/:jtL clwsf/L
;b:o pksfo{sf/L clws[t >L b]j]zk|;fb nf]xgL
;b:o pksfo{sf/L clws[t >L kjg /]UdL
;b:o pksfo{sf/L clws[t >L ljgo/d)f kf}*]n
;b:o jl/i& k|aGws >L /fHonIdL v*\uL
;b:o jl/i& k|aGws >L ;/f]h a:g]t
;b:o jl/i& k|aGws >L Clif/fd (sfn
;b:o jl/i& k|aGws >L Cife e§/fO{

k|sfzg tyf k|rf/–k|;f/ pk;ldlt
;+of]hs gfoa k|d"v sfo{sf/L clws[t >L b]j]Gb| /d)f vgfn
;b:o d"Vo k|aGws >L b"uf{s"df/L s¤*]n
;b:o d"Vo k|aGws >L /fds"df/ yfkf
;b:o jl/i& k|aGws >L ef]nfgfy kf}*]n
;b:o jl/i& k|aGws >L ejfgLz+s/ lg/f}nf
;b:o jl/i& k|aGws >L ljZjk|sfz !jfnL
;b:o k|aGws >L lbk]Gb| sfsL{
;b:o >L O{Zj/ pk]|tL

cltly ;Tsf/ pk;ldlt
;+of]hs gfoa k|d"v sfo{sf/L clws[t >L slj/fh clwsf/L
;b:o gfoa k|d"v sfo{sf/L clws[t >L b]j]Gb|/d)f vgfn
;b:o pksfo{sf/L clws[t >L ;/:jtL clwsf/L
;b:o pksfo{sf/L clws[t >L b]j]zk|;fb nf]xgL
;b:o pksfo{sf/L clws[t >L kjg /]UdL
;b:o pksfo{sf/L clws[t >L ljgo/d)f kf}*]n
;b:o ljefuLo k|d"v >L eLdk|;fb l#ld/]
;b:o–;lrj ljefuLo k|d"v >L ;/f]h a:g]t
;b:o cWoIf, /f=jf= a}+s sd{rf/L ;+# >L /fd k|;fb hf]zL
;b:o cWoIf, g]=lj=;=s=;+# /f=jf= a}+s ln= >L O{Zj/ axfb"/ l;+x
;b:o cWoIf, g]=/f=s=;+,/f=jf= a}+s ln= >L lbk]Gb| sfsL{
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k|eftkm]/L sfo{qmd / CLEAN  RBBL pk;ldlt
;+of]hs pksfo{sf/L clws[t >L ;/:jtL clwsf/L
;b:o pksfo{sf/L clws[t >L b]j]zk|;fb nf]xgL
;b:o pksfo{sf/L clws[t >L kjg /]UdL
;b:o pksfo{sf/L clws[t >L ljgo/d)f kf}*]n
;b:o d"Vo k|aGws >L l/sf] :yflkt
;b:o d"Vo k|aGws >L gf/fo)fk|;fb nfld%fg]
;b:o d"Vo k|aGws >L /fds"df/ yfkf
;b:o jl/i& k|aGws >L ;f]gL >]i&
;b:o jl/i& k|aGws >L Clif/fd (sfn
;b:o jl/i& k|aGws >L ejfgLz+s/ lg/f}Nff
;b:o jl/i& k|aGws >L /fh]Gb| cfrfo{
;b:o cWoIf, /f=jf= a}+s sd{rf/L ;+# >L /fdk|;fb hf]zL
;b:o cWoIf, g]=lj=;=s=;+#, /f=jf= a}+s ln= >L O{Zj/ axfb"/ l;+x
;b:o cWoIf, g]=/f=s=;+, /f=jf= a}+s ln= >L lbk]Gb| sfsL{

d~r tyf k|ljlw Joj:yfkg pk;ldlt

;+of]hs pksfo{sf/L clws[t >L b]j]zk|;fb nf]xgL
;b:o d"Vo k|aGws >L gf/fo)f k|;fb nfld%fg]
;b:o d"Vo k|aGws >L l/sf] :yflkt
;b:o d"Vo k|aGws >L lgDan >]i&
;b:o jl/i& k|aGws >L kßfnIdL lh=;L=
;b:o jl/i& k|aGws >L s[i)f ;fx
;b:o jl/i& k|aGws >L ;lGbkhª\u sfsL{
;b:o jl/i& k|aGws >L w|"jk|;fb cof{n
;b:o k|aGws >L /fdk|;fb hf]zL
;b:o k|aGws >L ej]zrGb| k|wfgfé

v]ns'b ;ldlt

;+of]hs pksfo{sf/L clws[t >L ljdn *ª\uf]n
;b:o pksfo{sf/L clws[t >L ljgo/d)f kf}*]n
;b:o jl/i& k|aGws >L cfgGb ;"j]bL
;b:o jl/i& k|aGws >L a]gL >]i&
;b:o jl/i& k|aGws >L Cife e§/fO{
;b:o >L ab|Lk|;fb ltldlN;gf
;b:o >L /ljGb| rf}nfufO{+
;b:o >L n:ftf >]i& 
;b:o >L ;fhg ;"jfn 
;b:o >L lht]Gb| /fO{
;b:o >L ;fd|fHo zfSo

/Qmbfg pk;ldlt

;+of]hs pksfo{sf/L clws[t >L ;/:jtL clwsf/L 
;b:o pksfo{sf/L clws[t >L ljgo/d)f kf}*]n
;b:o jl/i& k|aGws >L ;~hos"df/ >]i&
;b:o jl/i& k|aGws >L /fHonIdL v*\uL
;b:o jl/i& k|aGws >L ufoqL >]i&
;b:o jl/i& k|aGws >L a|h df]xg clwsf/L
;b:o pkk|aGws >L lht]Gb|l;+x yfkf
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

k|ltlglw ;efsf ;efd'v ;DdfggLo clUgk|;fb ;fksf]6f l;Gw'kfNrf]s lhNnfl:yt zfvf sfof{no, rf}tf/fsf] ;d'b\3f6g ug'{x'Fb} .

a}+ssf] %^ cf}+ jflif{sf]T;j ljz]iffª\s -pkxf/ @)&&_ sf] er'{cn dfWodaf6 ljdf]rg ug'{x'Fb} tTsfnLg cy{dGqL 
dfggLo lji0f'k|;fb kf}8]n .
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

g]kfnL ;]gfsf k|wfg ;]gfklt k|e'/fd zdf{sf] ;d'kl:yltdf /fli6«o jfl0fHo a}+s / ;}lgs sNof0fsf/L sf]iflar ;sn 
bhf{x¿nfO{ k];fsdL{ cfjf; shf{ k|jfx ug]{ ;DaGwdf ePsf] ;dembf/Lkq cfbfgk|bfg .

/fli6«o jfl0fHo a}+s / ;+o'Qm /fi6« ;+3Lo ljsf; sfo{qmdlar /sd 6«fG;km/ ug]{ ;DaGwdf ePsf] ;dembf/Lkq cfbfgk|bfg .

/fli6«o jfl0fHo a}+s / g]kfn cfon lgudlar k];fsdL{ shf{ k|jfx ug]{ ;DaGwdf ePsf] ;dembf/Lkq cfbfgk|bfg .
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/fli6«o jfl0fHo a}+s ln= sf ljleGg ultljlwsf emnsx¿

a}+ssf] !^cf}+ jflif{s ;fwf/0f ;efsf] ;Daf]wg ug{'x'Fb} a}+s ;~rfns ;ldltsf cWoIf 8f= an/fd kf7s .
;fwf/0f;efn] ## k|ltzt nfef+z -gub #Ü / af]g; z]o/ #)Ü_ ;lxtsf] cf=j= @)&&÷)&* sf] jflif{s 

k|ltj]bg / ljleGg k|:tfjx¿ kfl/t u/]sf] 5 .

ut d] @# sf lbg ;u/dfyfsf] lzv/df kmx/fOPsf] /fli6«o jfl0fHo a}+ssf] nf]uf] cl°t ´08fsf] tl:a/ a}+ssf 
k|d'v sfo{sf/L clws[t >L ls/0fs'df/ >]i7nfO{ ;u/dfyf cf/f]xLx¿n] Ps sfo{s|ddflar x:tfGt/0f  ub}{ .
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Rastriya Banijya Bank Limited
Board of Directors

Dr. Balaram Pathak 
Chairman

Mr. Kedarnath Sharma 
Director

Mr. Janak Kumar Baral
Director

Dr. Madhav Prasad Dahal 
Independent Director

Mr. Bholanath Poudel
Company Secretary

Prof. Dr. Rajan Bahadur Paudel
Director

Mrs. Romila Dhakal Upreti
Director
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Management Committee of RBBL

Mr. Kiran Kumar Shrestha, CEO
Chairperson

Mr. Kabiraj Adhikari, DCEO
Member

CA. Saraswati Adhikari, DEO
Member

Mr. Devendra Raman Khanal, DCEO
Member

Mr. Bimal Dangol, DEO
Member

Mr. Vinaya Raman Poudel, DEO
Member

Mr. Pawan Regmi, DEO
Member

Mr. Debesh Prasad Lohani, DEO
Member

Mr. Bholanath Poudel
Member Secretary
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ljut % cfly{s jif{sf] k|d'v ljQLo emnsx¿

s"n ;DklQ

s"n ;DklQs"n ;DklQ
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k¤"hL kof{Kttf cg"kft

k¤"hL kof{Kttf
cg"kft k|ltzt

Go'gtd k¤"hL 
kof{Kttf
cg"kft k|ltzt





k|lta4tf

/fli6«o jfl0fHo a}+s lnld6]8 ;]jfsf] %& cf}“ jif{  
k|j]zsf] ;'–cj;/df  o; a}+ssf u|fxsju{, z]o/wgL,  

z'e]R5's nufot ;Da4 ;a} ;/f]sf/jfnfx¿df xflb{s cfef/  
k|s6 ub}{ cfufdL lbgx¿df cem} u'0f:t/Lo, cfw'lgs, lbuf] Pj+  

ljZj;gLo a}+ls· ;]jf k|bfg ub}{ hfg] k|lta4tf  
JoQm ub{5f}+ .

/fli6«o jfl0fHo a}+s lnld6]8

pkxf/
cf}+

jflif{sf]T;j
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