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xfdL %# cf}+ jif{df k|j]z u/]sf 5f}+ . o; 38L;Dd cfOk'Ug cf–cfkm\gf] If]qaf6 ;xof]u 
k'¥ofpg'x'g] ;d:t u|fxs ju{, shf{u|fxL, z]o/wgL dxfg'efjx¿, g]kfn /fi6« a}+s Pj+ 
lgofds lgsfox¿, g]kfn ;/sf/, Pl;ofnL ljsf; a}+s nufot ;a} z'e]R5'sx¿df xflb{s 
cfef/ JoQm ub}{ cfufdL lbgdf cem :t/Lo ;]jf lbg] k|0f ub{5f}+ .

jif{ $$, c+s $, @)&^ df3

s[lif ljsf; a}+s ln=
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z'esfdgf

s[lif ljsf; a} +s lnld6] 8 : yfkgfsf]  %@ jif{ k"/ f u/ L %# jif{ k|j] z ug{ nfu] sf]  pknIodf ;DalGwt 
;a} df xlb{s awfO{;lxt z'esfdgf lbg rfxG5' .

s[lif If] qsf]  ljsf; /  lj: tf/  Pj+ pTYffgsf]  nflu ljQLo ;xof] u ug] { p2] Zosf nflu : yfkgf ePsf]  o; 
a} +sn]  xfn;Dd s[lif If] qsf]  ljsf;df dxTjk"0f{ ;xof] u k'¥ofpg'sf]  ;fy}  jt{dfg cj: yfdf jfl0fHo 
a} +sn]  k|bfg ug] { ;a}  lsl;dsf ;] jf ;'ljwfx¿ k|lt: kwf{Tds 9+un]  lbFb}  cfPsf]  5 . g] kfn ;/ sf/ sf]  
gLlt tyf k|fyldstfnfO{ ;d] t Wofgdf / fVb}  ;/ sf/ n]  lbPsf]  lhDd] jf/ L axg ub} { k|lt: kwf{Tds 
ahf/ df bIf hgzlQm /  pTs[i6 ;] jfnfO{ cfk\mgf]  nIo agfO{ ;"rgf k|ljlwsf]  k|of] u, ljQLo If] qdf 
k|of] u ul/ Psf ;kmn cEof; /  ljQLo cf} hf/ x¿sf]  dfWodaf6 hgtfnfO{ a9LeGbf a9L ;] jf pknAw 
u/ fpg cu|;/  x'g'kb{5 .

o; a} sn]  ;dofg's"n cfˆgf ljBdfg sfo{ k|0ffnLdf ;'wf/  u/ L ;+ljwfg adf] lhd ;+3, k|b] z /  
: yfgLo lgsfodf ;d] t ;] jf lj: tf/  u/ L k|ltli7t a} +ssf]  ?kdf cufl8 cfpg]  ljZjf; lnPsf]  5' . 
d'n'sdf ;+3Lotfsf]  cEof;;Fu}  b] zsf ljkGg ju{, ul/ aL lgjf/ 0f tyf u|fdL0f k5f} 6] kgnfO{ ;d] t 
b[li6ut u/ L hgtfsf cfwf/ e"t cfjZostf /  clwsf/ sf ¿kdf / x] sf lzIff, : jf: Yo, vfg] kfgL 
h: tf If] qdf hgtfsf]  kx'Fr k'Ug]  u/ L u'0f: t/ Lo ;] jf k|bfg ug] { u/ L a} +sn]  cfˆgf]  yk ;] jf lj: tf/  
ug] { bfloTj / x] sf]  5 . o;sf ;fy}  ;/ sf/ n]  ;+rfng u/ ] sf sfo{qmddf ;d] t pNn] vgLo of] ubfg 
k'¥ofpg]  ljZjf; lnFb}  %# jif{ k|j] zsf]  cj;/ df awfO{ tyf a} +ssf]  pQ/ f] Q/  k|ultsf]  sfdgf ub{5' . 

-/ fhg vgfn_
cy{ ;lrj
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;~rfns ;ldltsf cWoIfsf]
z'esfdgf

s[lif ljsf; a} +s ln= %@ cf} + jif{ k"/ f u/ L %# cf} + jif{df k|j] z u/ ] sf]  ;'vb cj;/ df xfd|f ;d: t u|fxs 
ju{, z'elrGts /  ;DalGwt ;a} df z'esfdgf ;Gb] z lbg]  cj;/  kfPsf] df d cToGt}  uf} / jflGjt ePsf]  5' .

ax';+Vos hgtf b'u{d u|fdL0f Onfsfdf a;f] jf; ug{]  /  s[lif k] zfdf cfl>t ePsf]  sf/ 0f of]  ju{ /  
k] zfsf]  ;+/ If0f /  ;Da4{g geP ;Dd b] z ljsf;n]  k"0f{tf gkfpg]  oyfy{tfnfO{ b[li6ut u/ L o; If] q /  o;df 
;+nUg s[ifs pBdLx?sf]  cfly{s ;d'Gglt ug{ cfjZos kg] { k"FhL /  k|ljlw pknAw u/ fpg]  p2] Zon]  @)@$ 
;fn df3 & ut]  of]  a} +ssf]  : yfkgf ePsf]  s'/ f ;a} nfO{ hfgsf/ L ePs} ljifo xf]  .

a} +sn]  ;'?jftsf lbgdf s[lif pBf] u /  ;xsf/ L ;+: yfdf nufgL u/ ]  tfklg xfn cfP/  u|fxssf 
cfjZostf /  dfunfO{ Wofgdf / fvL ;a}  k|sf/ sf jfl0fHo a} +lsË ;] jfx? k|bfg ug] { u/ ] sf]  5 . b] z} el/  
5l/ P/  / x] sf @*) eGbf a9L zfvfx?af6 cfd hgdfg;nfO{ a} +lsË ;] jf k|bfg u/ ] sf]  5 eg]  csf] {lt/  
5l/ P/  / x] sf]  k"FhL ;+sng u/ L nfvf} + s[ifs, pBdL, Joj;foLx?nfO{ nufgL u/ L pgLx? /  b] zsf]  cfly{s 
ljsf;df dxTjk"0f{ of] ubfg lbFb}  cfPsf]  5 . a}+sn] clt ljkGg ju{sf]  cfly{s Pj+ ;fdflhs ljsf;sf nflu 
;fgf ls;fg ljsf; sfo{qmd ;kmntfk"j{s ;+rfng u/ L ;f] xL sfo{qmdnfO{ lg/ Gt/ tf /  k|efjsf/ L 9+uaf6 
;+rfng ug{ ;fgf ls;fg ljsf; a} +s : yfkgf ug{ cx+ e"ldsf lgjf{x u/ ] sf]  / ljZjJofkL cfly{s dGbLsf 
a] nfdf klg cfGtl/ s ;'wf/  sfo{qmd ;+rfng u/ L a} +snfO{ ;'b[9 t'NofPsf] s'/f o; cj;/df :d/0f ug{ 
rfxG5' . ;fy} a}+sn] xfn gjLgtd k|ljlwsf dfWodaf6 cfkm\gf u|fxsx?nfO{ ;'/lIft, e/kbf]{ Pj+ u'0f:t/Lo 
;]jf / Jofj;flos ljsf;df ;xof]u k'¥ofpFb} cfPsf] 5 / s[lifsf] cfw'lgsLs/0f / Jofj;flosLs/0fdf ;d]t 
hf]8 lbFb} cy{tGqdf yk 6]jf k'¥ofpFb} cfPsf] 5 .

a} +snfO{ cfh of]  cj: yfdf NofOk'¥ofpg]  xfd|f ;d: t u|fxs, z] o/ xf] N8/ , z'elrGts, g] kfn ;/ sf/ , 
bft[;+u7g k"j{ Pj+ jt{dfg ;~rfnsHo"x? ;+nUg sd{rf/ Lx?k|lt cfef/  AoQm ub} { eljiodf klg o: t}  
k|sf/ sf ;xof] u /  ;b\efjsf]  ck] Iff u/ ] sf]  5' . cGtdf a} +sleq / x] sf s] xL sdL sdhf] / Lx?nfO{ ;'wf/  ub}  
cfufdL lbgdf cTofw'lgs k|ljlwo'tm l56f] 5l/ tf] , e/ kbf] { /  : t/ Lo ;] jf a9L ;]  a9L ju{ /  If] qdf k|bfg ug{]  
k|lta4tf AoQm ub}  o; a} s /  o;df cfa4 ;a} sf]  pQ/ f] Q/  k|ultsf]  nflu xflb{s z'esfdgf JoQm ub{5' .

===============================
If]qaxfb'/ ;]+h'jfn

cWoIf
;~rfns ;ldlt

s[lif ljsf; a}+s lnld6]8
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k|d'v sfo{sf/ L clws[tsf]   
k|lta4tf

s[lif ljsf; a} +s ln= %@ jif{ k"/ f u/ L %# cf} + jif{df k|j] z u/ ] sf]  ;'vb cj;/ df a} +ssf ;d: t u|fxs ju{, 
z] o/ wgL dxfg'efjx?, g] kfn ;/ sf/ , bft[ lgsfo, sd{rf/ L ju{, z'e] R5's tyf z'elrGts dxfg'efjx?df xflb{s 
cfef/  Pj+ z'esfdgf JoQm ub{5' . 

lj=;+= @)@$ df cfhs}  lbg b] zdf s[lif If] qsf]  dfWodåf/ f ;du| b] zsf]  ljsf; ug] { p2] Zon]  : yfkgf ePsf]  
o; a} +sn]  Psftkm{ b] zsf b"/ b/ fhdf / x] sf hgtf;fd' ljQLo kx'Fr lj: tf/  ub} { pBdzLntfsf]  ljsf; Pj+ cfly{s 
cj: yfdf ;'wf/  u/ L b] zsf]  cy{tGqdf dxTjk"0f{ of] ubfg lbFb}  cfPsf]  5 eg] csf] {tkm{ jfl0fHo a} +lsË sf/ f] jf/ sf 
cltl/ Qm cGo cfw'lgs a} +lsË ;] jf ;'ljwfx? ;j{;fwf/ 0fsf]  3/ b} nf] df k'¥ofpg]  /  s'g}  g s'g}  ?kdf a} +s;Fu 
cfa4 ub} { u|fxs ju{x?nfO{ ;Dk"0f{ a} +lsË ;'ljwf;lxtsf]  cfg}  3/ cfFugsf]  a} +ssf]  cg'e"lt lbg ;x/ L Pj+ u|fdL0f 
If] qdf 5l/ P/  / x] sf a} +ssf ;Dk"0f{ sfo{;~hfndfkm{t\ k"FhL ;+sng ub} { cfd gful/ snfO{ a} +lsË ;] jf k|bfg ub} {  
cfPsf]  5 . 

a} +sn]  xfn;Dd nfvf} + nfv s[ifs, pBdLx?nfO{ s"n !@ va{eGbf a9L / sd nufgL u/L s[lif Joj;fo;Fu 
;DalGwt Jofjxfl/ s 1fg, ;Lk Pj+ ;'emfjx? ;d] t k|bfg u/ L s[lifdf Jofj;foLs/ 0f ug{ ljz] if e"ldsf lgjf{x ub} { 
cfO/ x] sf]  5 . kl5Nnf]  ;dodf o; a} +sn]  s[lifdf d"No >[+vnf nufgL -Value Chain Financing_ adf] lhd nufgL 
lj: tf/  ug] { / 0fgLlt cjnDag u/ ] sf]  5 . / fli6«o s[ifs ;d"x dxf;+3aLr ljQLo tyf ;fdflhs–;fd'bflos ;] jf k|bfg 
ug] { ;Demf} tf, xf] d: 6]  P;f] l;P;g;Fu cfa4 xf] d: 6]  ;+rfnsnfO{ ;x'lnot C0f lbg]  ;Demf} tf, u|fdL0f k|ljlw s]Gb|, x]km/ 
OG6g]zgn sfo{qmddfkm{t cfa4 dlxnf ;d"x / o'jf tyf v] ns'b dGqfno tyf / fli6«o o'jf kl/ ifb;Fu o'jf pBdzLntf 
tyf : j/ f] huf/  k|j4{g ug{ ;x'lnotk"0f{ shf{ k|jfx ug] { ;Demf} tf u/ L b] zsf]  a9\bf]  k/ lge{/ tf 36fpg lqmofzLn / x] sf]  
5 . cTofw'lgs k|ljlwo'Qm ;Dk"0f{ a} +lsË ;] jfdf yk km8\sf]  dfb} { a} +sn]  / fli6«o ;xsf/ L a} +s;Fu ;f]  a} +sdf cfa4 emG8}  
P3f/  xhf/  ;xsf/ Lsf xhf/ f} + ;b: onfO{ ATM Card ;] jf lbg ;'? u/ ] sf]  5 . ;fy}  Connect IPS /  RTGS sf]  ;] jf 
;'? ul/ Psf]  5 . o;sf cltl/ Qm g] kfn ;/ sf/ sf]  k|fyldstfdf / x] sf If] q tyf lk5l8Psf]  ju{nfO{ nlIft u/ L NofOPsf 
sfo{qmdx?df ;d] t cfgf]  e"ldsf k|efjsf/ L ?kdf lj: tf/  ub} { hfg'sf ;fy}  df} lb|s gLlt, a} +ssf]  jflif{s sfo{qmd 
cg'?k nIo k|fKt u/ L z] o/ wgLx?nfO{ ck] lIft nfef+z pknAw u/ fpg ;kmn ePsf]  5 . 

o; P] ltxfl;s 38Ldf a} +sn]  cfgf]  b"/ b[li6, Wo] o, p2] Zo Pj+ bL3{sfnLg nIox?nfO{ cfTd;ft ub} { pknAw 
>f] t /  ;fwgx?sf]  clwstd kl/ rfng u/ L a9LeGbf a9L u|fxsx?;dIf e/ kbf] { a} +lsË ;] jf k|bfg ug] { sfo{df 
lg/ Gt/  ?kdf cl3 a9\b}  hfg]  s'/fdf k|lta4 5f}+ . cfly{s ljsf;sf tLgj6f dxTjk"0f{ : tDex? ;/ sf/ , lghL If] q 
tyf ;xsf/ L If] q;Fu ;d] t cfjZos ;dGjo /  ;xsfo{ ub} { bLuf]  tyf cfly{s ljsf;sf nflu jftfj/ 0f cg's"n 
sfo{qmddf hf] 8 lbO{ / f] huf/ d"ns s[lif kl/ of] hgf lj: tf/  Pj+ pTkfbgzLn If] qdf shf{ k|jfx ug{ a} +s ;w} + tTk/  
/ xg] 5 . g]kfn ;/sf/n] th'{df u/]sf] gLlt tyf sfo{qmdnfO{ bL3{sfnLg b[li6sf]0f;lxt s[lif ljsf;df k|efjsf/L 
e"ldsf lgjf{x ug{ ;Ifd ?kdf cl3 a9\g] pko'Qm jftfj/0f l;h{gf ePsf] 5 . ;fy}, cGt/ f{li6«o cEof; adf] lhdsf]  
hf] lvd Go"gLs/ 0fsf l;4fGtx?sf]  kfngf ub} { ;+: yfut ;'zf;gsf l;4fGtx?nfO{ cfgf ;+u7gfTds ;+/ rgf 
adf] lhd yk ultzLn agfpFb}  nlug] 5 . s[lifsf]  ljsf; tyf Jofj;foLs/ 0f, ul/ aL lgjf/ 0f tyf ljQLo kx'Fr lj: tf/  
u/ L cfly{s ;d[l4 xfl;n ug] { Pj+ jfl0fHo a} +lsË sf/ f] jf/ nfO{ cem km/ flsnf]  /  u'0f: t/ Lo ;] jf k|jfxdf yk clej[l4 
ug] { sfo{df ;bfem} + ;j} sf]  ;xof] u k|fKt x'g] 5 eGg]  ljZjf;sf ;fy ;/ sf/ n]  pb\3f] if u/ ] sf]  æ;d[4 g] kfn ;'vL g] kfnLÆ 
sf]  gf/ fnfO{ ljQLo If] qaf6 ;fsf/  kfg{ xfdL s[t;+slNkt / x] sf]  Joxf] / f lgj] bg ug{ rfxG5' .

clgns'df/  pkfWofo
k|d'v sfo{sf/ L clws[t
s[lif ljsf; a} +s lnld6] 8
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s[lif ljsf; a}+s ln=

If]q axfb'/ ;]h'jfn
cWoIf

emSsk|;fb cfrfo{
;~rfns

k|ltlglw– g]kfn ;/sf/

/3'/fd lai6
;~rfns

k|ltlglw– g]kfn ;/sf/

8f= OlGb/f >]i7 -df:s]_
:jtGq ;~rfns

;+lhj kf}8]n
;~rfns

;j{;fwf/0f

lxdnfn kf}8]n
sDkgL ;lrj

xl/k|;fb k/fh'nL
;~rfns

;j{;fwf/0f

ljgf]b s'df/ u'/fufO{++
;~rfns

;j{;fwf/0f

;~rfns ;ldlt

/fh]Gb| k|;fb ld>
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ljefuLo k|d'vx?

sf=d'= ljefuLo k|d'vx?

sf=d'= k|b]z k|d'vx?

sf=d'= d'Vo zfvf k|aGwsx?

!= k|]ds'df/ >]i7, cfGtl/s n]vf k/LIf0f ljefu
@= lgd{nk|;fb pkfWofo, hgzlQm Joj:yfkg ljefu
#= afa'sfhL yfkf, s[lif shf{ tyf PdP;PdO{ ljefu
$= ldg/fh kf]v/]n, Joj;fo shf{ tyf 6]«8 kmfOgfG; ljefu

!= lgd{n/fh sf]O{/fnf, sfg"g ljefu
@= s[i0f gsdL{, ljQ tyf n]vf ljefu
#= afz' clwsf/L, l8lh6n a}+lsË ljefu
$= ;'bLk s'df/ bfxfn, 6«]h/L ljefu
%= z+s/s'df/ cof{n, ;fdfGo ;]jf ljefu
^=  k|sfz s+8]n, sDKnfoG; ljefu
&=  chos'df/ l/dfn, ahf/ tyf zfvf Joj:yfkg ljefu

!= u0f]zaxfb'/ l8=;L=, ;'b"/klZrd k|b]z sfof{no, wgu9L

@= 3g]Gb| clwsf/L, k|b]z sfof{no k|b]z g+= !, lj/f6gu/

#= ;'Gb/k|;fb vltj8f, k|b]z sfof{no k|b]z g+= #, sf7df8f}+

$=  s?0frGb| l3ld/], u08sL k|b]z sfof{no, kf]v/f

%=  rGb|l;+ yfkf, k|b]z sfof{no k|b]z g+= %, e}/xjf

!= /3'gfy Gof}kfg], d'Vo zfvf kf]v/f

@= ?lSd0fL e§ pkfWofo, d'Vo zfvf uf}zfnf

#=  8fn]Gb| yfkf, d'Vo zfvf rfjlxn

clgns'df/ pkfWofo
k|d'v sfo{sf/L clws[t

k|tfk ;'j]bL
k|d'v shf{ clws[t

-sf= d'= pk–dxfk|aGws_

o1k|sfz Gof}kfg]
k|d'v ljQ clws[t

-sf= d'= pk–dxfk|aGws_

w'|arGb| uf}td
k|d'v skf]{/]6 clws[t

-sf= d'= pk–dxfk|aGws_

bL3{axfb'/ cof{n
k|d'v hgzlQm Joj:yfkg clws[t

-sf= d'= pk–dxfk|aGws_

Joj:yfkg ;d"x

%= gf/fo0fk|;fb g]kfn, of]hgf tyf cg';Gwfg ljefu
^= kKk'afa' >]i7, ;"rgf k|ljlw ljefu 
&= z'lzn x'dfufO{+, shf{ cg'udg tyf c;'nL ljefu 
*= tf/fgfy kf08], :yfoL ;Dklt Joj:yfkg kl/of]hgf

*= 6+s k|;fb e§/fO{, s]Gb|Lo tflnd k|lti7fg
(= ;l/tf s'df/L kf]v/]n bfxfn, cjsf; sf]if Joj:yfkg sfof{no
!)= lagf zdf{, kl/of]hgf sfof{Gjog OsfO{ 
!!= ;/f]h s'df/ ;fx, skf]{/]6 a}+lsË, /fdzfxky
!@= p4a s]=;L=, cfGtl/s lg/LIf0f tyf cg'udg ljefu
!#= gLs" cfrfo{, hf]lvd Joj:yfkg ljefu
!$= lxdnfn kf}8]n, sDkgL ;lrjfno

^= dfwj l/hfn, s0ff{nL k|b]z sfof{no, ;'v]{t

&= lul/wf/L kf}8]n, k|b]z sfof{no, g]kfnu~h

*= hulbZj/ kGyL, k|b]z sfof{no, lj/]Gb|gu/

(=  /fh]z s'df/ >Ljf:tj, k|b]z sfof{no k|b]z g+= @, hgsk'/

$=  uf]s'n k|;fb kg]?, d'Vo zfvf /Tgkfs{

%=  clgn s'df/ ofbj, d'Vo zfvf nugv]n

^= 6+s k|;fb kf]v/]n, d'Vo zfvf lj/f6gu/
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s[lif ljsf; a}+s ln=
a}+s ;dfrf/

%# cf}+ jif{ k|j]z ljz]iffª\s

;Dkfbg ;d"x
w'|jrGb| uf}td

z+s/ s'df/  cof{n
lgs" cfrfo{
cGh' sf]O/fnf

sfo{sf/L ;Dkfbs 
sNkgf s]=;L=

ljz]if ;xof]uL
;'bLk bfxfn
zfGtf ;'j]bL

k|]; ;Nnfxsf/
k'¿ l/;fn

tl:a/
h]g' a:g]t

tf/fgfy Gof}kfg]

l8hfOg
eQmaxfb'/ sfsL{

d'b|0f
j]    :    6g{ lk|lG6ª ;kf]    6{

s[lif ljsf; a}+s ln=, d'Vo sfof{no, ;fdfGo ;]jf ljefusf nflu 

;"rgf tyf k|sfzg zfvfåf/f k|sflzt tyf ljtl/t

o;df k|sflzt ;fdu|Lx¿ n]vssf lghL ljrf/ x'g\ .
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cj;/ x?sf]  l;h{gfdf ;xof] u k'¥ofpFb} n3' ljQ, 
u|fdL0f tyf s[lif shf{df ljlzi6tf xfl;n ub}{ b] ze/  
Jofks sfo{;~hfndfkm{t\ gjLs/ 0fLo phf{sf]  ;kmn 
sfof{Gjog ug{ ;d]t ;kmn ePsf 5f}+ . 

s[lifsf ;fy} ko{6g, hnljB't nufot 
pTkfbgd"ns Pj+ k|fyldstf k|fKt If] qtkm{ shf{ 
lj:tf/df pNn] vgLo k|ult xfl;n ug{ ;kmn ePsf 
5f} + . xfn;Dd ;xljQLos/ 0f cGtu{t $)!=( d] ufjf6 
pTkfbg Ifdtfsf !! hnljB't pTkfbg kl/ of] hgfdf 
o; a} +saf6 nufgL ug{ : jLs[t ePsf]  5 . 

a} +sn]  o; jif{ ;fwf/ 0f;efdf kfl/ t 
u/ ] sf]  nfef+z b/ cfsif{s /x]sf] 
;'lgg cfPsf] 5 . o; ;DaGwdf 
k|sfz kfl/lbg';\ g <

ljut % jif{ otf nfef+zsf]  
cf} ;t x] bf{ !%Ü nfef+zaf6 
ljutsf @ jif{df @!=)%Ü nfef+z 
lbO{ o; jif{ z] o/ wgLx?nfO{ gub 
nfef+z @$Ü / ^Ü af]g; z]o/ 
u/L #)Ü nfef+z pknAw u/fpg 

;kmn ePsf 5f} + . h;af6 @ nfv %& xhf/eGbf 
a9L z]o/wgL dxfg'efjx? yk pT;flxt eO{ a}+ssf] 
Jofj;flos lqmofsnfkdf dxTjk"0f{ of]ubfg k'Ug] 
ck]Iff u/]]sf 5f}+ .

a} +ssf]  lgIf] k, shf{ ;] jf tyf u} /  sf] ifdf cfwfl/ t 
sf/ f] af/ sf af/ ] df s]xL atfOlbg'x'G5 ls <

o; a} +sn]  lgIf] k sf/ f] jf/  cGtu{t rNtL 
vftf, s"n lgIf] k vftf, d'2tL lgIf] k tyf cIfosf] if 
lgIf] k vftf, ;fwf/ 0f art, ;d[l4 art, af–cfdf 
art, r] tgzLn gf/ L jrt, s[ifs jrt, tnaL 
vftf nufotsf art vftfx? ;+rfngdf NofPsf]  
5 . shf{ lgIf] k cg'kftdf ;b} j cfkm\gf]  t/ ntfsf]  
cj: yf x] / L shf{ k|bfg ul/+b} cfPsf]  5 . a+}sn] 
lgoldt shf{ sf/ f] jf/ sf]  cltl/Qm ;/ n s[lif shf{, 

s[lif, ko{6g, hnljB't  
nufot pTkfbgd"ns Pj+ 

k|fyldstf k|fKt If] qtkm{ shf{ 
lj:tf/df pNn] vgLo k|ult 

xfl;n ug{ ;kmn ePsf 5f} + .

‘
’



a} +s ;dfrf/  ljz] iffª\s

g] kfn ;/ sf/ sf]  Aofh cg'bfg 
;lxtsf]  Jofj;flos s[lif shf{, 
Margin lending, ;'grfFbL shf{ 
nufotsf zLif{sdf shf{ k|bfg 
ub} { cfO{/ x] sf]  5 eg]  a} +s hdfgt, 
j} b] lzs d'b|f sf/ f] jf/ , k|tLtkq 
sf/ f] af/ , ljk|] if0f sf/ f] jf/ , yf] s 
;'g v/ Lb laqmL nufotsf u} /  
sf] ifdf cfwfl/ t sf/ f] jf/  Pj+ 6«]h/L 
;d] t ;+rfng ub} { cfO/ x] sf]  5 . Visit Nepal 2020 
nfO{ nlIft u/ L ko{6g shf{ yk lj: tf/  ug{sf nflu 
xf] d: 6]  g] kfn;Fu xf]d:6] ;/n shf{ nufgLsf]  ;Demf} tf 
u/ L !))) xf] d: 6] x?nfO{ ;x'lnotk"0f{ shf{ pknAw 
u/fpg] sfo{ k|f/De ul/Psf] 5 . o;af6 ko{6g 
k|j4{gdf yk ;3fp k'Ug] ljZjf; lnOPsf] 5 .

a}+ssf] eljiosf of] hgf / k|fyldstfx¿ s] —s]  /x]sf 
5g\ <

o; a} +ssf]  eljiosf of] hgfx?df a} +sn]  k|jfx ug] { 
;] jfnfO{ l56f] , 5l/ tf]  /  u|fxsd'vL agfpg ljlzi6Ls[t 
;] jfsf]  nflu sfof{nox? ls6fg u/ L qmlds ?kdf 
;] jf lj: tf/  ul/ g]  5 . sfof{nox?sf]  ;] jfnfO{ 
ljlzi6Ls[t ub} { Branch Specific Product sf]  cjwf/ 0ff 
adf] lhd shf{, a} +s hdfgt cflb ;] jfx? juL{s/ 0f 
ub} { nlug] 5 . v'b|f, ;fgf shf{, 7"nf skf] {/ ] 6 shf{ 
/  s[lif shf{nfO{ k|fyldstf lbFb}  Joj;fo lj: tf/  ub} { 
nlug]  5 . shf{ k|jfx, : jLs[lt /  sfuhft Joj: yfkg 
k|lqmof (Document Management system) nfO{ l56f] , 
5l/ tf] , ;xh /  u'0f: t/ Lo agfOg]  5 . ;DefJotfsf]  
cfwf/ df s[lif, hnljB't, ko{6g tyf cGo If] qsf 7"nf 
kl/ of] hgfx?df nufgL lj: tf/  ug] { gLltnfO{ lg/ Gt/ tf 
lbOg] 5 .

Mutual Fund /  Merchant Bank sf]  : yfkgf, 
NPR Prepaid Card, Credit Card, Co-Branding Card 
tyf Dollar Card sf]  ;'?jft u/ L Digital Banking 
Product nfO{ yk lj: tf/  ul/ g]  5 . a} +sn]  xfn 
k|of] u ul/ / x] sf]  Core Banking System (CBS) nfO{ 
Additional AA Module ;lxt Upgradation ub}  MIS 
nfO{ cem a9L k|efjsf/ L agfOg]  5 .

s"n lgIf] kdf : yfoL k|s[ltsf]  Go"g nfutsf]  
lgIf] k ef/  j[l4 ub{}  lgIf] ksf]  ld>0fnfO{ e/ kbf] { tyf 
lbuf]  agfpg]  gLlt lnO{ sfo{qmd ;+rfng ul/ g]  5 . 
ef/ t nufot t] ;|f]  d'n'saf6 x'g] ljk|] if0f cfk|jfxnfO{ 

k|efjsf/ L ?kdf a} +lsË k|0ffnLdfkm{t sf/ f] jf/  u/fpg]  
sfo{nfO{ lg/ Gt/ tf lbOg]  5 . a} +sn]  ljleGg bft[ 
lgsfo tyf Ph] G;L;Fu ;dGjo, ;xsfo{ tyf ;D´f} tf 
u/ L sd nfutsf]  bL3{sfnLg k"FhL ;|f] t kl/ rfng ug] { 
jftfj/ 0f l;h{gf ul/ g]  5 . ;+3Lo, k|fb] lzs tyf 
: yfgLo ;/ sf/ x?;Fu ;dGjo, ;xsfo{ tyf ;Demf} tf 
u/ L sfo{qmdx? ;+~rfng ug{]  sfo{nfO{ lg/ Gt/ tf lbFb}  
hfg] 5 .

g] kfn / fi6« a} +ssf]  df} lb|s gLltdf Joj: yf eP 
adf] lhd a} +sn]  ;ft jif{ cjlw, jflif{s !)=#% k|ltzt 
Aofhb/ , k|lt C0fkq ?= !,)))÷– c+lst d"Nosf @% nfv 
lsQfn]  x'g cfpg]  ?= @ ca{ %) s/ f] 8 a/ fa/ sf]  æADBL 
s[lif a} +s C0fkq, @)*#Æ C0fkq lgisfzg ug{ g] kfn 
/ fi6« a} +saf6 : jLs[lt k|fKt ePsf]  5 /  g] kfn lwtf] kq 
af] 8{af6 ;d]t : jLs[lt k|fKt eO;s]sf]n] lgisfzgsf] 
clGtd tof/Ldf /x]sf 5f} + .

a}+ssf] gLlt tyf sfo{qmddf s[lif tyf cGo If]qnfO{ s'g 
k|fyldstfdf /flvPsf] 5 <

ljQLo ?kdf cfTdlge{/ x'g] Pj+ afXo 
;|f]tdflysf] k/lge{/tf sd ub}{ Go"g nfutsf] 
cfGtl/s ;|f]t kl/rfngnfO{ clej[l4 ug]{ / cy{tGqsf] 
d]?b08sf] ?kdf /xFb} cfPsf] s[lif If]qsf] ;du| 
ljsf;af6 b]zsf] ;d[l4 ;Dej x'g] ePsfn] /fHoaf6 
k|d'v ?kdf k|fyldstf /x]sf] s[lif If]qnfO{ k|fyldstf 
lbO{ æs[lifnfO{ g5f]8\g], c¿nfO{ hf]8\g]Æ cleofgsf ;fy 
o; a}+sn] cfkm\gf] sfof{no ;~hfnnfO{ ljlzi6Ls[t 
ub}{ b]ze/L jfl0fHo a}+lsË ;]jf k|bfg ub}{ cfPsf] 
5 . ;fy} cfufdL lbgdf s[lif If]qnfO{ k|ljlwd}qL 
Jofj;flos ;]jfsf] ?kdf lj:tf/ ul/g] 5 .

Center for Rural Technology (CRT), Heifer 
International, Homestay Association of Nepal, 
Farmers' Association of Nepal, National Co-operative 
Bank cflb ;+3;+:yfsf] ;xsfo{df s[lif, n3'pBd, 

Visit Nepal 2020 nfO{ nlIft u/ L 
ko{6g shf{ yk lj: tf/  u/ L xf] d: 6]  
g] kfn;Fu shf{ nufgLsf]  ;Demf} tf u/ L  
!))) xf] d: 6] x?nfO{ ;x'lnotk"0f{ shf{ 
pknAw u/fpg] sfo{ k|f/De ul/Psf] 5 .

‘
’



%# cf} + a} +s lbj;

ko{6g, s[lif k|ljlw, l8lh6n k4lt, a}+lsË ;]jf 
;~rfng tyf sfof{Gjog ug]{ of]hgfdf /x]sf 5f}+ . 
o;}u/L g]kfndf ljk|]if0f leœofpg u}/cfjf;Lo g]kfnL 
;+:yf / ef/tl:yt PlS;; a}+s;Fu ;xsfo{ u/L cl3 
al9/x]sf 5f}+ .

a} +ssf]  ;+: yfut ;'zf;g, cfGtl/ s lgoGq0f k|0ffnL tyf 
hf] lvd Joj: yfkgsf af/ ] df atfOlbg';\ g <

;+: yfut ;'zf;gsf]  : t/  lg/ Gt/  sfod / fVb}  
cfkm\gf a} +lsË lqmofsnfkx?nfO{ ;lqmo /  kf/ bzL{ 
?kdf ;+rfng ug] {tkm{ a} +s ;b} j ;hu / x] sf]  5 . 
g] kfn / fi6« a} +saf6 hf/ L ePsf ljj] szLn lgodgx?sf]  
kl/ kfngfdf ljz]if ;hutf ckgfpFb} g] kfn lwtf] kq 
af] 8{ nufotsf lgodgsf/ L lgsfox?af6 hf/ L ePsf 
gLlt lgod /  lgb] {zgx?sf]  k"0f{ sfof{Gjog ul/ Psf]  
5 . Pp6f c;n ;+: yfut gful/ ssf]  x} l;otn]  o; 
a} +sn]  ;+: yfut ;'zf;gnfO{ hf] 8 
lbPsf]  5 . 

cfGtl/ s lgoGq0f k|0ffnLtkm{ 
a} +s ;~rfngsf]  l;nl;nfdf 
pTkGg x'g;Sg]  ;Defljt hf] lvd 
Go"gLs/ 0fsf nflu ljleGg If] qdf 
cfGtl/ s lgoGq0fsf pkfox? 
cjnDag ug{ kof{Kt ;+oGqsf]  
Joj: yf Pj+ kl/rfng g]kfn /fi6« 
a}+ssf] lgb]{zgadf] lhd ul/Psf] 5 . a} +ssf]  ;+: yfut 
;+/ rgf cGtu{t sDKnfoG; ljefu ;d]t u7g u/L 
ljBdfg P] g, sfg"g, gLlt, lgod, lgb{] zgsf]  kfngf 
eP gePsf]  cg'udg ug'{sf ;fy} ;dLIff k|ltj] bg 
AML/ CFT ;ldltdf a'emfpg'kg{]  Joj: yf ul/ Psf]  5 . 
hf] lvd Joj: yfkg ljefun]  a} +ssf ;du| hf] lvdsf]  
;dLIff u/ L hf] lvd Joj: yfkg ;ldltnfO{ lgoldt 
?kdf k|ltj]bg a'emfpg'kg{]  Joj: yf ul/ Psf]  5 .

a} +ssf]  / fli6«o tyf cGt/ f{li6«o ;DaGw lj:tf/sf af/ ] df 
atfOlbg';\ g <

a} +s : yfkgfsf klxnf]  /  bf] ;|f]  bzsdf ljleGg 
;+3, ;+: yf, bft[ lgsfo, g] kfn ;/ sf/ sf]  k|ToIf 
C0f tyf cg'bfg ;xof] udf a} +sn]  s[lif pTkfbg 
/  ahf/ Ls/ 0f -k|ljlw ;d] t_ sf ;fy hgzlQmsf]  
bIftf clej[l4df pNn] Vo ;xof] u k|fKt ePsf]  /  
kl5Nnf]  bzsdf g] kfn ;/ sf/ sf]  ;xof] udf Pl;ofnL 

ljsf; a} +saf6 k'g;{+/ rgf dfkm{t k|fKt C0f tyf 
cg'bfgaf6 a} +sn]  cfkm\gf sfo{nfO{ k|efjsf/ L ?kdf 
u'0f: t/ Lo ;'wf/  ug{ ;kmn ePsf] n]  ca o; a} +sn]  
k'gM cfkm\gf]  ;DaGwnfO{ lg/ Gt/ tf lbg]  ;f] rsf 
;fy g]kfn ;/sf/sf] ;dGjodf cGt/f{li6«o bft[ 
lgsfo, u}x|;/sf/L ;+:yf nufotsf ;+3;+:yf?;Fu 
s[lif If]qsf] ljsf; / lj:tf/;Fu ;DalGwt ljifodf 
låkIfLo ;DaGw lj:tf/ x'g uPsf] 5 . o;af6 / fli6«o 
tyf cGt/ f{li6«o ;DaGwdf yk ;'wf/  cfpg]  ljZjf;  
lnOPsf] 5 .

a} +ssf]  cf} Bf] lus Pj+ Jofj;flos ;DaGw s: tf]   
/ x] sf]  5 <

a+} sn]  cfkm\gf u|fxs, sd{rf/ L tyf lgofds 
lgsfo;Fu / fd|f]  Jofj;flos ;DaGw sfod u/ ] sf]  
5 . a+} ssf]  Joj;fo ;+rfngdf ;a}  ;/ f] sf/ jfnf 

z] o/ wgLx?, g] kfn ;/ sf/ , 
g] kfn / fi6« a} +s nufotsf ljleGg 
lgodgsf/ L lgsfox?, u|fxsx?, 
bft[ lgsfox?, cGo ;DalGwt 
kIfx?;Fu Jofj;flos, kf/ bzL{ 
/  c;n ;DaGw sfod ub} { 
Jofj;flos jftfj/ 0f sfod ug] { 
k|of; ul/Psf]  5 . a}+sdf lqmofzLn 
6«]8 o'lgogx?sf Jofj;flos Pj+ 

k];fut d'2fx?sf] ;d]t plrt ;Daf]wg u/L ;Dk"0f{ 
sd{rf/Lx?nfO{ a}+ssf] Jofj;flos lqmofsnfkdf cfa4 
x'g] jftfj/0f l;h{gf u/L ;'dw'/ cf}Bf]lus ;DaGw sfod 
ul/Psf] 5 . o;af6 a}+ssf] ;du| sf/ f] jf/ nfO{ r': t, 
b'?: t, k|lt: kwL{ Pj+ gfkmfd"ns jgfpg ;sf/ fTds 
jftfj/0f aGg uO{ cfufdL lbgdf cf}Bf]lus ;DaGwdf 
yk ;'wf/  cfpg]  ljZjf; lnPsf]  5' .

oxf“sf]  cd"No ;dosf nflu wGojfb, cGTodf s] xL ;Gb] z 
lbg rfxg'x'G5 ls <

a+} sn]  %# cf} + jflif{sf] T;j dgfO/ xFbf a} +snfO{ 
dfof u/ L oxfF;Dd Nofpg ;xof] u ug'{x'g]  ;Dk"0f{ 
u|fxs, z] o/ wgL, lgodgsf/ L lgsfo, ;/ sf/ , sd{rf/ L 
nufot ;a}  ;/ f] sf/ jfnfx?nfO{ ljz] if wGojfb 
lbg rfxG5' . cfufdL lbgdf klg a}+snfO{ o;/ L g}  
;a} sf]  ;fy, ;xof] u /  ;b\efj k|fKt eO/xg] ljZjf;  
lnPsf]  5' . wGojfb . n

shf{ k|jfx, : jLs[lt /   
sfuhft Joj: yfkg k|lqmofnfO{ 

l56f] , 5l/ tf] , ;xh /  
u'0f: t/ Lo agfOg]  5 .
‘

’



a} +s ;dfrf/  ljz] iffª\s

1

;+3Lotfdf / fh: j Joj: yfkg
n bfdf] b/  / ] UdL

ljifo k|j] z
/ fHon]  ljsf;sf qmddf b] zsf ;fdlos 

cfjZostfx? k"/ f ug{ /  hgtfsf dfu ;Daf] wg ug{ 
ljleGg ljsf;fTds tyf nf] ssNof0fsf/ L ultljlwx? 
;~rfng ug'{kg] { x'G5 . o;sf nflu ljleGg ;|f] tx?sf]  
cfjZostf kb{5 . o: tf cfjZosLo ;|f] tx? 
/ fHon]  ljleGg If] qaf6 h'6fpg]  ub{5 . / fli6«o 
ljsf;sf nflu ;fj{hlgs ljsf; vr{ /  k|zf;lgs 
vr{sf]  ;d] t cfjZostf k"/ f ug{, ;+3Lo ljQLo 
k|0ffnLnfO{ ;anLs/ 0f ug{, ;fj{hlgs vr{sf]  a9\bf]  
cfjZostfnfO{ k"/ f ug{ /  j} b] lzs ;xfotfdflysf]  
lge{/ tf sd ug{ cfGtl/ s ;|f] t kl/ rfng dxTjk"0f{ 
x'g]  ub{5 . cfGtl/ s ;|f] tdf / fh: jsf]  e"ldsf ;jf] {k/ L 
x'g]  ub{5 /  ;jn, e/ kbf] { /  bLuf]  / fh: j k|0ffnLn]  
;du| ljQ ;+/ rgfnfO{ ;'b[9 agfpgdf ;xof] u ub{5 . 

/ fh: jsf k|sf/ x?
s= s/  / fh: j
 – k|ToIf s/  
 – ck|ToIf s/  
v= u} /  s/  / fh: j

s/  / fh: j

zz k|ToIf s/ M ;+: yfut cfos/ , kfl/ >lds cfos/ , 
nufgLdf cfos/ , k"FhLut nfes/ , cfsl: ds 
nfes/ , ;fdflhs ;'/ Iffs/ , 3/ hUuf tyf ;jf/ L 
;fwg s/ , 3/  axfn s/ 

zz ck|ToIf s/ M eG;f/  dx;'n, eG;f/  ;] jf b: t'/ , 
d"No, clej[l4 s/ , cGt z'MNs, : jf: Yo hf] lvd 
s/ , s[lif ;'wf/  z'Ns, lzIff ;] jf z'Ns, k"jf{wf/  
s/ , ;8s lgdf{0f b: t'/ , ;8s dd{t tyf ;'wf/  
b: t'/ 

u} /  s/  / fh: j
 ljleGg b: t'/  tyf ;] jf z'Ns, b08, hl/ jfgf 

/  hkmt, ;/ sf/ L ;DklQ, ;] jf, j: t'sf]  laqmL tyf 
ef8f, nfef+z, Jofh /  / f] oN6L, bfg, bftJo, pkxf/  /  
ljljw cfo . rnlrq ljsf; z'Ns, k|b"if0f lgoGq0f 
z'Ns, 6] lnkmf] g : jfldTj z'Ns, b"/ ;~rf/  ;] jf b: t'/ , 
Sofl;gf]  / f] oN6L, jg k} bfjf/  z'Ns

g] kfndf k|of] udf cfPsf s/  /  u} / s/ x¿

s/ 
cfo, d'gfkmf tyf k"FhLut nfedf nfUg]  s/ , 

Psnf} 6L Psnf} 6L kmd{ tyf JolQmut cfodf nfUg]  s/ , 
kfl/ >lds s/ , k"FhLut nfe s/ , s[lif cfodf s/ , 
lgsfosf]  cfodf nfUg]  s/ , lgsfosf]  d'gfkmfdf nfUg]  
s/ – ;/ sf/ L ;+: yfg, lgsfosf]  d'gfkmfdf nfUg]  s/ – 
klAns lnld6] 8 sDkgL, lgsfosf]  d'gfkmfdf nfUg]  s/  
– cGo ;+: yf, k"FhLut nfe s/  – lgsfo, nufgLsf]  
cfo tyf cGo cfodf nfUg]  s/ , ;DkQL, axfn 
tyf k§f jfktsf]  cfodf nfUg]  s/ , Jofhdf nfUg]  
s/ , nfef+zdf nfUg]  s/ , nufgL ;DaGwL cGo cfodf 
nfUg]  s/ , cfsl: ds nfe s/ , cGo cfodf nfUg]  
s/ , kfl/ >ldsdf cfwfl/ t s/ , kfl/ >ldsdf cfwfl/ t 
;fdflhs ;'/ Iff s/ , ;DklQ s/ , crn ;DklQdf nfUg]  
s/ , ;DklQdf nfUg]  jflif{s s/ , ;+: yfut ;DklQdf 
nfUg]  jflif{s s/ , PsLs[t ;Dklt s/ , e"lds/ ÷ dfnkf] t, 
v'b ;DkQLdf nfUg]  s/ , 3/ jxfn s/ , jxfn lj6f} / L 
s/ , ljQLo /  k"FhLut sf/ f] af/ df nfUg]  s/ , ljQLo 
tyf k"FhLut sf/ f] jf/ df nfUg]  s/ , j: t' tyf ;] jfdf 
cfwfl/ t s/ , d"No clej[l4 s/  -d"=c=s=_, afF8kmfF8 
eO{ k|fKt x'g]  d"No clej[l4 s/ , afF8kmfF8 x'g]  afx] s 
cGo ;|f] taf6 k|fKt d"=c=s/ , cGtMz'Ns, afF8kmfF8 eO{ 
k|fKt x'g]  cGt z'Ns, cGtMz'Ns cfoft, ljz] if ;] jfdf 



%# cf} + a} +s lbj;
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nfUg]  s/ , j} b] lzs / f] huf/  ;] jf s/ , : jf: Yo ;] jf 
s/ , lzIff ;] jf z'Ns -z} lIfs ;+: yf, lzIff ;] jf z'Ns 
-j} b] lzs cWoog, k"jf{wf/  ;] jfsf]  pkof] u tyf ;jf/ L 
;fwgdf nfUg]  s/ , ;jf/ L ;fwg s/  -;jf/ L btf{, 
jflif{s ;jf/ L s/  tyf k6s]  ;jf/ L s/ _ k"jf{wf/  
;] jfsf]  pkof] udf nfUg]  s/ , ;8s lgdf{0f tyf 
;Def/  b: t'/ , k"jf{wf/  s/ , dgf] / ~hg s/ , l;g] df /  
8s'd] G6«L, lj1fkg s/ , cGo dgf] / ~hg s/ , j} b] lzs 
Jofkf/ df cfwfl/ t s/ , cfoftdf nfUg]  eG;f/  dx;'n, 
ef/ tLo cGtMz'Ns lkmtf{, cfoftdf nfUg]  : yfgLo 
ljsf; z'Ns, cfoftdf nfUg]  cGo z'Ns /  dx;'n, 
eG;f/  dx;'n, lgof{t ;] jf z'Ns, lgof{tdf nfUg]  
cGo z'Ns dx;'n, j} b] lzs Jofkf/ df cfwfl/ t cGo 
s/ , s[lif ;'wf/  z'Ns, eG;f/  ;DaGwL cGo cfo, 
cGo s/ , Joj;fon]  e'QmfgL ug] {, sDkgL / lhi6«] zg 
b: t'/ , Ph] G;L / lhi6«] zg b: t'/ , Jofj;fo / lhi6«] zg 
b: t'/ , / ] l8of]  /  Pkm=Pd= ;~rfng b: t'/ , 6] lnlehg 
;~rfng b: t'/ , Joj;foafx] s cGon]  e'QmfgL ug] {, 
rfns cg'dlt kq, ;jf/ L btf{ lstfa ;DaGwL b: t'/ , 
xftxltof/ sf]  Ohfhtkq b: t'/ , s[lif tyf kz'hGo 
sf/ f] jf/ df nfUg]  s/ , s[lif tyf kz'hGo j: t'sf]  
Jofj;flos sf/ f] jf/ df nfUg]  s/ , cv] 6f] kxf/ df nfUg]   
s/  cflb . 

u} /  s/ 
;DklQaf6 k|fKt cfo,ljQLo lgsfoaf6 k|fKt Aofh, 

Jofkfl/ s lgsfoaf6 k|fKt Aofh, cf} Bf} lus lgsfoaf6 
k|fKt Aofh, ;] jfd'ns lgsfoaf6 k|fKt Aofh, cGo 
lgsfoaf6 k|fKt Aofh, ljQLo lgsfoaf6 k|fKt nfef+z, 
Jofkfl/ s lgsfoaf6 k|fKt nfef+z, cf} Bf} lus lgsfoaf6 
k|fKt nfef+z, ;] jfd"ns lgsfoaf6 k|fKt nfef+z, cGo 
lgsfoaf6 k|fKt nfef+z, ;/ sf/ L ;DkQLsf]  jxfnaf6 
k|fKt cfo, Sofl;gf] af6 k|fKt / f] oN6L, cGo ;|f] taf6 
k|fKt afF8kmfF8 gx'g]  / f] oN6L, / fh: j afF8kmfF8af6 k|fKt 
cfo, jg / f] oN6L, vfgL / f] oN6L, hn;|f] t / f] oN6L, 
kj{tf/ f] x0f / f] oN6L, kbofqf / f] oN6L, ko{6g ;] jf z'Ns 
/ f] oN6L, 3/ hUuf / lhi6«] zg b: t'/ , ;jf/ L ;fwg s/ , 
cGo afF8kmfF8 x'g]  / fh: j, j: t' tyf ;] jf ljlqmaf6 
k|fKt / sd, s[lif pTkfbgsf]  laqmLaf6 k|fKt / sd, 
;/ sf/ L ;DklQsf]  laqmLaf6 k|fKt / sd, cGo laqmLaf6 
k|fKt / sd, b"/ ;+rf/  ;] jf z'Ns, 6] lnkmf] g : jfldTjsf]  
z'Ns, lghL wf/ f jfktsf]  z'Ns,gx/  tyf s'nf]  pkof] u 
jfktsf]  z'Ns, ljB't ;] jf z'Ns, cGo ;] jf z'Ns 

tyf laqmL, k|zf;lgs ;] jf z'Ns, Goflos b: t'/ , 
x'nfs ;] jf z'Ns, lzIff If] qsf]  cfDbfgL, k/ LIff z'Ns, 
oftfoft If] qsf]  cfDbfgL, cfoft lgof{t Ohfht kq 
b: t'/ , / fxbfgL z'Ns, le;f z'Ns,cGo k|zf;lgs 
;] jf z'Ns, kfls{Ë z'Ns, gS;fkf; b: t'/ , l;kmfl/ z 
b: t'/ , JolQmut 36gf btf{ b: t'/ , gftf k|dfl0ft 
b: t'/ , cGo b: t'/ , b08,hl/ jfgf /  hkmt, Goflos 
b08, hl/ jfgf /  hkmt, k|zf;lgs b08, hl/ jfgf /  
hkmt, cg'bfg afx] ssf]  x: tfGt/ 0f, ljljw / fh: j, 
rfn' bfjL tyf cGo z'Nsx?, aLdf bfjL k|flKt, cGo 
/ fh: j, k|b'if0f lgoGq0f z'Ns, ;fgf ;jf/ L s/ , cGo 
/ fh: j, k"FhLut / fh: j, ;/ sf/ L 3/ , hUuf, u'8ljn 
laqmLaf6 k|fKt / sd cflb . 

;+3Lo ;+/ rgfdf s/ sf]  If] qflwsf/ 
g] kfnsf]  ;+ljwfgsf]  wf/ f ^) n]  / fh: j ;+sng 

/  kl/ rfngsf]  clwsf/  ;+3 k|b] z /  : yfgLo txsf]  
x'g]  Joj: yf u/ ] sf]  5 . ;+3, k|b] z /  : yfgLo txn]  
cfgf]��cfly{s�clwsf/��If]�qleqsf]��ljifodf�s/��nufpg�
/  tL ;|f] tx?af6 / fh: j p7fpg ;Sg]  Joj: yf u/ ] sf]  
5 tyf ;femf ;"rLleqsf]  ljifodf /  s'g}  klg txsf]  
;"rLdf gk/ ] sf ljifodf eg]  s/  nufpg]  /  / fh: j 
p7fpg]  Joj: yf g] kfn ;/ sf/ n]  lgwf{/ 0f u/ ]  adf] lhd 
x'g]  Joj: yf 5 . g] kfn ;/ sf/ n]  ;+sng u/ ] sf]  
/ fh: j ;+3, k|b] z /  : yfgLo txnfO{ Gofof] lrt ljt/ 0f 
ug{]  Joj: yf ldnfpg' kg] { /  ;+3, k|b] z /  : yfgLo tx 
aLr / fh: jsf]  afF8kmfF8 ubf{ ;Gt'lnt /  kf/ bzL{ ?kdf 
ug{'kg] { Joj: yf ;+ljwfgsf]  csf] { / fd|f]  kIfsf]  ?kdf 
/ x] sf]  5 . oL k|fjwfgx?n]  ;+3Lo ;+/ rgfsf x/ ] s 
txdf ;|f] tsf]  ;'lglZrttf x'g k'u] sf]  5 .

zz g] kfn ;/ sf/ n]  nufpg ;Sg]  s/ M eG;f/  dx;'n, 
cGt z'Ns, d"No clej[l4 s/ , ;+: yfut cfos/ , 
JolQmut cfos/ , kfl/ >lds s/ 

zz g] kfn ;/ sf/ n]  nufpg ;Sg]  u} / s/  M / fxbfgL 
z'Ns, le;f z'Ns, ko{6g b: t'/ , ;] jf z'Ns 
b: t'/ , h'jf lrÝf, Sofl;gf] , b08 hl/ jfgf 

zz k|b] zn]  nufpg ;Sg]  s/  M 3/  hUuf / lhi6«] zg 
z'Ns, ;jf/ L ;fwg s/ , dgf] / ~hg s/ , lj1fkg 
s/ , s[lif cfodf s/ 

zz k|b] zn]  nufpg ;Sg]  u} / s/ M ;] jf z'Ns b: t'/ , 
ko{6g z'Ns b08 hl/ jfgf



a} +s ;dfrf/  ljz] iffª\s

3

zz : yfgLo txn]  nufpg ;Sg]  s/  M ;DkQL s/ , 
3/  jxfn s/ , 3/  hUuf / lhi6«] zg z'Ns, ;jf/ L 
;fwg s/ , e"dLs/  -dfnkf] t_, dgf] / ~hg s/ , 
lj1fkg s/ , Joj;fo s/  

zz : yfgLo txn]  nufpg ;Sg]  u} /  s/ M ;] jf z'Ns 
b: t'/ , ko{6g z'Ns b08 hl/ jfgf

zz g] kfn ;/ sf/ , k|b] z tyf : yfgLo txn]  k|rlnt 
sfg'g�adf]�lhd�nfu]�sf]��cfgf]��clwsf/��If]�q�leqsf]��
b08 hl/ jfgf p7fpg ;Sg] 

zz k|b] z tyf : yfgLo txn]  s/  nufpbf / fli6«o 
cfly{s gLlt j: t' tyf ;] jfsf]  cf] ;f/  k;f/ , k"FhL 
tyf >d ahf/ , l5d] sL k|b] z /  : yfgLo txnfO{ 
k|lts"n gx'g]  u/ L nufpg' kg] {5 .

zz g] kfn ;/ sf/ n]  ;+3Lo sfg'g adf] lhd k|fs[lts 
;|f] tdf / f] oN6L nufpg /  p7fpg ;Sg] 5 .

zz u} / s/  lgwf{/ 0fsf cfwf/  – g] kfn ;/ sf/ , k|b] z /  
: yfgLo txn]  j: t' jf ;] jfsf]  nfut, ;~rfng /  
;Def/  vr{nfO{ cfwf/  dfgL u} /  s/ sf b/  lgwf{/ 0f 
ug'{kg] {5 .

/ fh: j k|zf;g Joj: yfkgsf nflu lgwf{l/ t ljljw 
Joj: yfx?

Psn s/  k|zf;g ;DaGwL Joj: yf
;+3Lo ;+/ rgfdf / fh: j ;+sngsf]  clwsf/  ;+3, 

k|b] z /  : yfgLo txdf / x] sf]  /  s] xL s/ x? Ps 
eGbf a9L txn]  p7fpg ;Sg]  k|fjwfg / x] sf] n]  s/  
k|zf;gnfO[ ;/ n, ;xh /  s/ bftf d} qLo jgfpg 
lgDgfg';f/  Psn s/  k|zf;g ;DaGwL Joj: yf ul/ Psf]  
5 M

zz k|b] zn]  ;jf/ L ;fwg s/  p7fpbf : yfgLo txn]  
;jf/ L ;fwgdf nufPsf]  s/  ;d] t p7fpg]  .

zz : yfgLo txn]  3/  hUuf / lhi6«] zg z'Ns p7fpbf 
k|b] zn]  nufPsf]  3/  hUuf / lhi6«] zg z'Ns ;d] t 
p7fpg]  .

zz : yfgLo txn]  lj1fkg s/  p7fpbf k|b] zn]  
nufPsf]  lj1fkg s/  ;d] t p7fpg]  .

zz : yfgLo txn]  dgf] / +hg s/  p7fpbf k|b] zn]  
nufPsf]  dgf] / +hg s/  ;d] t p7fpg]  .

zz o;/ L p7] sf]  s/ sf]  / sd k|zf;lgs vr{jfkt 
a9Ldf�b'O{�k|ltzt�/�sd�s/��p7fpg]��txn]��cfgf]��
;+lrt sf] ifdf hDdf u/ L afFsL / sd h'g txsf]  
s/  p7fPsf]  xf]  ;f] xL txsf]  ;+lrt sf] ifdf hDdf 
ul/ lbg]  .

;jf/ L ;fwg s/  /  3/  hUuf / lhi6«] zg z'Nssf]  
cGtl/ d k|zf;g

cGt/ –;/ sf/ L ljQ Joj: yfkg P] g, @)&$ 
adf] lhdsf]  ;jf/ L ;fwg s/  /  3/  hUuf / lhi6«] zg 
z'Ns p7fpg k|b] z tyf ufpFkflnsf jf gu/ kflnsfdf 
;fwg, ;|f] t, k|ljlw, hgzlQm tyf sfof{no Joj: yfkg 
geP;Dd g] kfn ;/ sf/ sf]  tf] lsPsf]  sfof{non]  k|b] zn]  
lgwf{/ 0f u/ ] adf] lhdsf]  b/  cg';f/ sf]  s/  tyf z'Ns p7fO{ 
;f] xL P] gn]  Joj: yf u/ ]  adf] lhdsf]  ;DalGwt ljefHo tyf 
;l~rt sf] ifdf bflvn ug] { Joj: yf / x] sf] 5 . 

PsLs[t ;DklQ s/  Joj: yfkg 
ufpFkflnsf÷gu/ kflnsfnfO{ : yfgLo ;|f] tsf]  

kl/ rfngdf ;Ifd /  k|efjsf/ L agfpg tyf ;+ljwfg 
tyf sfg'gåf/ f k|bQ / fh: j clwsf/ sf]  pkof] u 
ub} { : yfgLo s/  ;+sng /  Joj: yfkgdf cfTdlge{/  
agfpgsf]  nflu g] kfnsf]  ;+ljwfgsf]  cg';"rL * tyf 
: yfgLo ;/ sf/  ;~rfng P] g, @)&$ sf]  bkmf %% n]  
ufpFkflnsf÷gu/ kflnsfnfO{ cfkm\gf]  If] qleq PsLs[t 
;DklQ s/  nufpg;Sg]  u/ L clwsf/  k|bfg u/ ] sf] ]  5 . 
PsLs[t ;DklQ s/  Joj: yfkg k|lqmofnfO{ : ki6, kf/ bzL{ 
tyf Jojl: yt ug{ ;DalGwt ufpFkflnsf÷gu/ kflnsfn] ]  
PsLs[t ;DklQ s/  Joj: yfkg sfo{ljlw : jLs[t ;f]  
cg?k PsLs[t ;DklQ s/  nufpg /  ;+sng ug{ 
;Sg] 5g\ .

ljefHo sf] if M / fh: j af“8kmf“8sf]  ;+sng s] Gb|

zz d"No clej[l4 s/  tyf cfGtl/ s pTkfbgaf6 
p7] sf]  cGtMz'Nssf]  / sd tLg}  txdf afF8kmfF8 x'g]  

zz oL b'j}  k|sf/ sf s/  tyf z'Ns sf]  afF8kmfF8 ug{ 
;+3Lo ljefhg sf] if v8f u/ L z'?df ;f]  sf] ifdf 
hDdf ug] {

zz ;+3Lo ljefhg sf] ifdf hDdf ePsf]  d"No clej[l4 
s/  tyf cfGtl/ s pTkfbgaf6 p7] sf]  cGtMz'Nssf]  
/ sddWo]  ;Q/ L k|ltzt g] kfn ;/ sf/ nfO{ /  afFsL 
kGw|–kGw| k|ltzt : yfgLo txdf afF8kmfF8 x'g]  
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zz g] kfn ;/ sf/ n]  k|fKt ug] { / sd ;+3Lo ;+lrt 
sf] ifdf hDdf x'g]  

zz k|b] z /  : yfgLo txn]  k|fKt ug] { / sd k|b] z /  
: yfgLo ljefHo sf] ifdf hDdf x'g]  

zz k|b] z /  : yfgLo ljefHo sf] ifdf hDdf ePsf]  / sd 
k|fs[lts ;|f] t tyf ljQ cfof] un]  lgwf{/ 0f u/ ] sf]  
9fFrf adf] lhd ;DalGwt k|b] z /  : yfgLo txdf 
afF8kmfF8 x'g]  

zz o: tf]  / sd k|b] z /  : yfgLo ;+lrt sf] ifdf dfl;s 
?kdf hDdf x'g]  .

zz k|fs[lts ;|f] taf6 k|fKt / f] oN6Lsf]  afF8kmfF8

zz ;+3Lo sfg'gadf] lhd k|fs[lts ;|f] tsf]  / f] oN6L 
;+sng x'g]  .

zz o;/ L k|fKt / f] oN6L ;+3Lo ljefHo sf] ifdf hDdf 
x'g]  

zz z'?df ;DalGwt ljefhg sf] ifdf hDdf e}  kl5 
;DalGwt ;+lrt sf] ifdf hDdf x'g]  

zz k|fs[lts ;|f] tsf]  / f] oN6L cGtu{t kj{tf/ f] x0f, 
ljB't, jg, vfgL tyf vlgh, kfgL tyf cGo 
k|fs[lts ;|f] t kb{5g\ . oL k|fs[lts ;|f] tx?af6 
k|fKt / f] oN6L z'?df ;+3Lo ljefHo sf] ifdf hDdf 
x'g]  /  tTkZrft g] kfn ;/ sf/ nfO{ %) k|ltzt, 
;DalGwt k|b] znfO{ @% k|ltzt /  ;DalGwt : yfgLo 
txnfO{ @% k|ltzt afF8kmfF8 x'g] 5 .

zz g] kfn ;/ sf/ , k|b] z /  : yfgLo txnfO{ ul/ g]  
k|fs[lts ;|f] tsf]  / f] oN6Lsf]  afF8kmfF8 / fli6«o 
k|fs[lts ;|f] t tyf ljQ cfof] usf]  l;kmfl/ ;df 
g] kfn ;/ sf/ n]  k|To] s kfFr jif{df k'g/ fjnf] sg 
u/ L g] kfn / fhkqdf ;"rgf k|sfzg u/ L x] / km] /  
ug{ ;Sg] 5 .

ljQLo ;|f] tsf]  Gofof] lrt ljt/ 0fsf cfwf/ x?
;+j} wflgs Joj: yf cg'?k g] kfndf ;+3, k|b] z /  

: yfgLo txdf tt\tt\ txsf ;/ sf/ x? u7g eO;s] sf]  
5 . oL ax';/ sf/ x? aLr ePsf]  / fHo zlQmsf]  
afF8kmfF8nfO{ ;fy{s ?kdf k|of] u ug] { ljQLo ;|f] tsf]  
afF8kmfF8n]  dxTjk"0f{ e"ldsf v] Nb5 . / fli6«o ljQLo 
;|f] tsf]  Gofof] lrt ljt/ 0fn]  ;+3, k|b] z /  : yfgLo 
txn]�� cfgf� cfjZostfx?nfO{� vr{sf]�� dfWodåf/�f�

k|fyldstfdf ?kfGt/ 0f ug{ ;Sb5g\ . k|b] z /  
: yfgLo txx?sf]  cfjZostf, ;fwg ;|f] tsf]  pknAwtf 
/  Ifdtfdf Ps?ktf gePsf]  /  lglb{i6 lhDd] jf/ L k"/ f 
ug{� cfgf]�� cfGtl/�s� ;|f]�t� dfq� kof{Kt� gx'g]�� ePsf]�n]��
;+3Lo ;/ sf/ n]  k|b] z tyf : yfgLo txnfO{ / fh: j 
afF8kmfF8 /  ljQLo x: tfGt/ 0f sf]  Joj: yf ldnfOlbg' 
kg] { x'G5 ./ fh: j afF8kmfF8df ;+3Lo P] gn]  ;Daf] wg 
ug'{kg] {] { ljifox? B] zfo adf] lhd / x] sf 5g\ M

zz / fli6«o gLlt, 

zz / fli6«o cfjZostf, 

zz k|b] z /  : yfgLo txsf]  : jfoQtf, 

zz k|b] z /  : yfgLo txn]  hgtfnfO{ k'¥ofpg'kg{]  ;] jf 

zz k|b] z /  : yfgLo txsf]  cfly{s clwsf/ , 

zz k|b] z /  : yfgLo txsf / fh: j p7fpg ;Sg]  Ifdtf, 

zz k|b] z /  : yfgLo txsf / fh: jsf]  ;DefJotf /  
pkof] u,

zz ljsf; lgdf{0fdf ug'{kg{]  ;xof] u,

zz If] qLo c;Gt'ng, ul/ aL /  c;dfgtfsf]  Go"gLs/ 0f, 

zz jl~rtLs/ 0fsf]  cGTo,

zz cfsl: ds sfo{ /  c: yfoL cfjZostf k"/ f ug{{ 
;xof] u ug'{kg] { If] qx? 

;"qut cfwf/ df / fh: j af“8kmf“8
g] kfnsf]  ;+ljwfgsf]  wf/ f @%) tyf @%! sf]  

dd{nfO{ : ki6 ?kdf sfof{Gjog ug{sf nflu th'{df 
ePsf]  / fli6«o k|fs[lts ;|f] t tyf ljQ cfof] u P] g 
@)&$ n]  / fh: j afF8kmfF8df ;"qut Joj: yfsf]  nflu 
d"n cfwf/ x? /  ltgsf]  dfkgsf]  nflu ;"rsf+sx?sf]  
Joj: yf u/ ] sf]  5 .

d"n cfwf/ 

zz hg;+Vof /  hg;f+lVos ljt/ 0f

zz If] qkmn

zz dfgj ljsf; ;"rsf+s

zz vr{sf]  cfjZostf

zz / fh: j ;+sngdf u/ ] sf]  k|of; 

zz k"jf{wf/  ljsf;
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zz ljz] if cj: yf

zz ul/ jL ;"rsf+s k"jf{wf/  ;"rsf+s

zz Go"g ljsf; ;"rsf+s

k"jf{wf/  ;"rsf+s

s= k|b] z tx

zz ;8s 3gTj *) k|ltzt

zz ljB'tsf]  pknAwtf !) k|ltzt 

zz ;"rgf tyf ;~rf/  k|ljlwsf]  kx'+r !) k|ltzt

v= : yfgLo tx

zz ;8s 3gTj %) k|ltzt

zz ljB'tsf]  pknAwtf #) k|ltzt

zz ;"rgf tyf ;~rf/  k|ljlwsf]  kx'+r @) k|ltzt

u= ;fdflhs cfly{s lje] b ;"rsf+s

zz cfly{s lje] bsf]  cj: yf %) k|ltzt

zz ;fdflhs lje] b $% k|ltzt

zz hnjfo' kl/ jt{gsf]  hf] lvd % k|ltzt

3= Go"g ljsf; ;"rsf+s

zz k"jf{wf/  ljsf; &) k|ltzt

zz ;] jf k|jfxsf]  nfut @) k|ltzt

zz cfly{s ;fdflhs lje] b !) k|ltzt

s/ sf]  b/  jf bfo/ f
s/ f/ f] k0fsf]  l;4fGtn]  s/  ;+sng k|lqmof df 

hgtf jf s/ bftfn]  sd af] em dxz'; ug'{kg] {, ;+sng 
k|lqmof ;/ n x'g'kg] {, nrstf x'g'kg] { ljifodf hf] 8 
lbG5 . s/ sf]  b/  a9\bf s/ bftfdf o;sf]  af] em dxz'; 
x'G5 t;y{ s/ sf]  b/  xf] Og bfo/ f a9fOg'kb{5 . s/ sf]  
b/  lgwf{/ 0fdf s/ sf]  nrstf -6\ofS; Onfl: 6l;6L_ 
/  6\ofS; j''oG;L h: tf kIfdf ;Gt'ng x'g' cfjZos 
5 . ;+3Lo k|0ffnLsf]  s/ f/ f] k0f klg oL cfwf/ x?af6 
aflx/  hfg ;Sb} g .

s/ bftfsf]  rl/ q cg'?ksf]  Jojxf/  
s/  k|zf;gsf]  b[li6df s/ bftf d"ntM rf/  

lsl;dsf x'G5g\ . klxnf]  : jtM kl/ kfngf ug] { ;d"x, 
bf] >f]  cglj1 ;d"x, t] >f]  yfxf kfP/  klg ;xefuL 
x'g sd rf;f]  lbg]  ;d"x /  rf} yf]  c6] / L ug] { ;d"x . 
s/ bftfsf]  of]  dgf] j[lQsf]  cfwf/ df s/ bftf lzIff, 
;'wf/  jf b08sf k|fjwfg / flvg'kb{5 . kl/ kfngf 
ug] { ;d"xnfO{ ;] jf /  ;xhLs/ 0fsf]  cfjZostf 
x'G5 . cglj1 ;d"xdf s/ bftf lzIff 3gLe"t?kdf 

s/f/f]k0fsf] l;WWbfGtn] s/ ;+sng k|lqmof df hgtf jf s/bftfn] sd af]em dxz'; ug'{ kg]{, 
;+sng k|lqmof ;/n x'g'kg]{ , nrstf x'g'kg]{ ljifodf hf]8 lbG5 . s/sf] b/ j9|bf s/bftfdf 
o;sf] af]em dxz'; x'G5 t;y{ s/sf] b/ xf]Og bfo/f a9fOg'kb{5 . s/sf] b/ lgwf{/0fdf s/sf] 
nrstf - 6\ofS; Onfl:6l;l6 _ / 6\ofS; j''oG;L h:tf kIfdf ;Gt'ng x'g'cfaZos 5 . ;+3Lo 
k|0ffnLsf] s/f/f]k0f klg oL cfwf/x?jf6 aflx/ hfg ;Sb}g . 

s/bftfsf] rl/q cg'?ksf] Jojxf/  

s/ k|zf;gsf] b[li6df s/bftf d"ntM rf/ lsl;dsf x'G5g\ . klxnf] :jtM kl/kfngf ug]{ ;d"x, 
bf]>f]  cglj1 ;d"x, t]>f] yfxf kfP/ klg ;xefuL x'g sd rf;f] lbg] ;d"x / rf}yf] c6]/L ug]{ 
;d"x . s/bftfsf] of] dgf]j[lQsf] cfwf/df s/bftf lzIff, ;'wf/ jf b08sf k|fjwfg /flvg'kb{5 . 
kl/kfngf ug]{ ;d"xnfO{ ;]jf / ;xhLs/0fsf] cfjZostf x'G5 . cglj1 ;d"xdf s/bftf lzIff 
3gLe"t?kdf nUg'cfjZos x'G5 . yfxf kfP/ klg ;xefuL x'g sd  rf;f] lbg] ;d"xdf ;'wf/sf] 
cfjZostf /xG5 . c6]/L ug]{ ;d"xdf r'xfj6 lgoGq0f / b08sf] Joj:yf nfu" ul/g'kb{5 . ;+3Lo 
s/gLltn] oL ljifox?nfO{ ;d]6\g'cfjZos x'G5 .  

 

;+3Lo /fh:j Joj:yfkgsf r'gf}tLx?  

• cgf}krfl/s cfly{s ultljlwnfO{ cf}krfl/s agfpFb} s/sf] bfo/fdf Nofpg], 
• s/ ;xeflutfdf u'0ffTds clej[l4 Nofpg],  
• s/ ;+sng nfut / s/bftfsf] s/ kl/kfng nfut  36fpg] 
• s/ k|zf;gnfO{ kf/bzL{,s/bftf d}qLo / ;bfrf/o'Qm jgfpg] 
• /fh:j r'xfj6sf] lgoGq0f, sf/f]af/ d"Nodf cfwfl/t eG;f/ hfFrkf; k|0ffnLsf] cfwf/ 

agfpg],  
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nUg'cfjZos x'G5 . yfxf kfP/  klg ;xefuL x'g sd 
rf;f]  lbg]  ;d"xdf ;'wf/ sf]  cfjZostf / xG5 . c6] / L 
ug] { ;d"xdf r'xfj6 lgoGq0f /  b08sf]  Joj: yf nfu" 
ul/ g'kb{5 . ;+3Lo s/ gLltn]  oL ljifox?nfO{ ;d] 6\g' 
cfjZos x'G5 . 

;+3Lo / fh: j Joj: yfkgsf r'gf} tLx? 
zz cgf} krfl/ s cfly{s ultljlwnfO{ cf} krfl/ s 
agfpFb}  s/ sf]  bfo/ fdf Nofpg] ,

zz s/  ;xeflutfdf u'0ffTds clej[l4 Nofpg] , 

zz s/  ;+sng nfut /  s/ bftfsf]  s/  kl/ kfng 
nfut 36fpg] 

zz s/  k|zf;gnfO{ kf/ bzL{,s/ bftf d} qLo /  
;bfrf/ o'Qm jgfpg] 

zz / fh: j r'xfj6sf]  lgoGq0f, sf/ f] af/  d"Nodf 
cfwfl/ t eG;f/  hfFrkf; k|0ffnLsf]  cfwf/  agfpg] , 

zz ahf/ df lan lbg] –lng]  k4ltsf]  ljsf; ug{]  

zz ;a}  txsf]  s/  k|zf;gx? aLr Ps?ktf sfod 
ug] { /  k|fs[lts ;|f] tsf]  pkof] u, s/  ;+sng /  
afF8kmfF8aLr Ps?ktf /  ;dGjo .

zz cGt/ ;/ sf/ L s/  k|0ffnLaLr ;fdGh: otf /  
cgtfdf s/ sf]  cgfjZos ef/  kg{ glbg] 

ug'{kg] { sfo{

zz s/  k|0ffnLnfO{ nufgLd} qL jftfj/ 0f jgfpg]  
;+oGqsf]  ?kdf ljsf; ug] { 

zz : jR5, t6: y Pjd\ kf/ bzL{ s/  k|0ffnLsf]  ljsf; 
ug] {

zz : j] lR5s s/  ;xeflutfdf clej[l4 ug] { 

zz s'n ufx{: Yo pTkfbg;Fu s/  / fh: jsf]  cg'kft 
a9fpg]  

zz ;+3Lo ;+/ rgfcg';f/  / fh: j ;+/ rgfsf]  lgdf{0f 
ug] { . 

zz s/ sf]  cfwf/  /  bfo/ f lj: tf/  ug] { .

zz s/ sf b/ x?nfO{ kf/ bzL{{ Pjd\ ;dGoflos 
agfpg]  .

zz ;+3Lo ;+/ rgf cg's"n s/  tyf u} / s/ sf If] qx?sf]  
k'g/ fjnf] sg ug] { . 

zz s/  k|0ffnLnfO{ nufgL tyf Joj;fod} qL agfpg] 

zz s/ sf]  hf] lvd Joj: yfkg ug{ s/  k|zf;gsf]  
;anLs/ 0f ug] { 

zz ;a}  lsl;dsf s/ ;DaGwL ljj/ 0fx? ljB'tLo 
k|0ffnLdfkm{t k] z ug] { Joj: yf ldnfpg]  

zz ;+3, k|b] z /  : yfgLo txsf]  gd"gf s/  sfg'gsf]  
9fFrf ljsf; u/ L k|of] udf Nofpg]  . 

zz / fh: j r'xfj6sf hf] lvd If] qx?sf]  klxrfg ug] { 

zz / fh: j r''xfj6 lgoGq0fdf ;femf k|of; kl/ rfng 
ug] { 

zz s/  k|0ffnLsf]  ;/ nLs/ 0f /  kf/ blz{tfsf]  nflu 
;"rgf k|ljlwsf]  ljsf; /  lj: tf/  ug] { . 

zz / fh: j ;+sngdf ljB'tLo e'QmfgL k|0ffnLsf]  
Joj: y fug] { . 

zz / fh: j k|zf;g cGtu{tsf lgsfox? aLr ljB'tLo 
;"rgf k|0ffnLx?aLr cGt/  cfa4tf ljsf; ug] { . 

zz / fh: j ;+sng /  afF8kmfF8 k|lqmofnfO{ kf/ bzL{ 
jgfpg ;"rgf ;+hfn tof/  ug] { .

zz ;+3, k|b] z /  : yfgLo txaLr / fh: j k|zf;g nfO{ 
ljB'tLo ;"rgf k|0ffnLdf ?kfGt/ 0f ug] { /  cGt/  
cfa4tf ljsf; ug] { . 

/ fHosf]  ;|f] t ckrng lj?4 ;femf bfloTj 
/ fh: j Pp6f ef/ k/ s ;+oGq xf]  h'g ltg] { JolQm 

jf ;+: yf ;se/  o;sf]  ef/ af6 d'Qm x'g rfxG5 . 
o;}  sf/ 0fn]  / fh: j gltg] {, cfo jf sf/ f] jf/  n'sfpg]  
jf unt ljj/ 0f b] vfpg]  k|j[lQn]  j9fjf kfpg]  ub{5 
o;nfO{ g}  / fh: j r'xfj6 eGg]  ul/ G5 . / fh: j 
r'xfj6sf sf/ 0f / fHosf]  ;|f] tsf]  cfk"lt{df df ;+s'rg 
cfpg]  /  ;|f] tsf]  cgk] lIft ;+s'rgn]  / fHosf cfly{s, 
;fdflhs Pj+ ljsf;d"ns sfo{ ;~rfngdf cj/ f] w 
pTkGg x'G5 . / fh: j sf gLltut, sfg'gL, ;+: yfut 
/  k|lqmofut Joj: yfx? hlt k|efjsf/ L x'G5g\ Toltg}  
/ fh: j ;+ng sf]  k|lqmof k|efjsf/ L x'G5 /  hlt oL 
kIfx? sdhf] /  x'G5g Tolt g}  / fh: jsf]  ;+sngdf 
;+s'rg cfpg]  ub{5 . / fHosf]  ;|f] t ckrngsf]  k|d'v 
sf/ ssf]  ?kdf : jLsf/  ul/ g]  / fh: j r'xfj6n]  cfly{s 
ultljlwdf x|f; Pj+ nufgLd} qL jftfj/ 0fdf ;d] t 
k|lts"n cj: yf ;[hgf x'G5 . / fh: jsf]  ;+sngdf 
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;+s'rg Nofpg]  p2] Zoaf6 ul/ g]  x/ ] s ultljlw 
uDeL/  cfly{s ck/ fwsf]  bfo/ fleq kb{5 /  o;af6 
h;s;} n]  klg pGd'lQm kfpg' x'Fb} g . o;}  cy{df 
klg / fHosf]  ;|f] t Joj: yfkg, / fh: j kl/ rfng Pj+ 
/ fHosf]  bfloTj lgjf{xdf / fh: j r'xfj6 lgoGq0f /  
cg';Gwfgsf dfWodaf6 ;|f] t kl/ rfng Ifdtf clej[l4 
ug'{ cTofjZos / xG5 .g] kfnsf]  ;Gbe{nfO{ x] g] { xf]  eg]  
v'nf /  cJojl: yt ;Ldfgf, clzIff,r] tgfsf]  sdL, 
;fdflhs pQ/ bfloTj;Fu}  Jofj;flos galg;s] sf]  
lghL If] q, / fh: j k|zf;g df ljBdfg ljs[lt /  
dgf] j[lQut kIfsf sf/ 0f / fh: j r'xfj6 k|d'v r'gf} tLsf]  
?kdf / x] sf]  5 . To: t}  b[io j: t'sf]  cfjfudg /  
laqmL ljt/ 0fsf]  k/ Dk/ fut Jofkfl/ s z} nLsf]  ;fy;fy}  
clxn]  cfP/  cb[io j: t' -OG6/ g] 6 nufotsf 
sDo"6/ hGo ;] jfdfkm{t x'g]  sf/ f] jf/ _ sf]  sf/ f] jf/ nfO{ 
;d] t s/  r'xfj6d'Qm jgfpg]  sfo{ Jofjxfl/ s ?kn]  
a9L r'gf} tLk"0f{ 5Fb} 5 . / fh: j r'xfj6 Pp6f cfly{s 
ck/ fw ePsf]  sf/ 0f o;n]  ax'cfoflds k|efj klg kfg] { 
x'+bf lgoGq0fsf nflu ;+: yfut, ;+/ rgfut /  sfg'gL 
kIfnfO{ ;jn t'Nofpg' cfjZos x'G5 . o; kl/ j] zdf 
;a}  txsf ;/ sf/ x?sf]  e"ldsf cem}  a9L k|efjsf/ L /  
;fy{s aGg' ckl/ xfo{ x'G5 .

/ fh: j k|0ffnL /  ljsf;sf]  ;sf/ fTds ;dLs/ 0f
/ fHon]  lgwf{/ 0f u/ ] sf]  s/  k|0ffnLdf 

;xeflutfJbf/ f hgtfn]  / fHo ;~rfngdf cfkm\gf]  
;sf/ fTds ;xeflutf /  ckgTj JoQm u/ ] sf x'G5g . 
hgtfsf]  of]  ;xeflutfnfO{ / fHon]  ;] jf ;'ljwfsf]  ;xh 
k|Tofe"ltaf6 kl/ k"lt{ ul/ / x] sf]  x'G5 . s/  k|0ffnLdf 
;xeflutf /  ;] jf ;'ljwfsf]  ;xh k|Tofe"lt aLrsf]  
of]  ;sf/ fTds ;dLs/ 0f vNalng glbg s/ nfO{ 
cgfjZos ef/  jf af] emsf]  cg'e"lt x'g glbgsf]  nflu 
s/ sf]  b/  xf] Og s/ sf]  bfo/ f a9fpg] , k|ultzLn 
s/  k|0ffnLsf]  cjnDag, s/ af6 x'g]  of] ubfgnfO{ 
;fj{hlgs ;] jfsf]  ;xh k|flKt /  ljsf; lgdf{0f dfkm{t 
k|ltlalDat u/ fpg ;Sg' g}  ;+3Lo s/  gLltsf]  ljifo 
aGg ;Sg'kb{5 . o;df ;a}  txsf ;/ sf/ sf]  ;femf 
rf;f]  /  tTk/ tfsf]  cfjZostf / xG5 . n

;Gbe{ ;fdu|L

zz / ] UdL, bfdf] b/  -@)&%_, ;+3Lo zf;g k|0ffnL, 
;'zf;g /  ljsf;, P] Zjo{ k|sfzg gofF afg] Zj/  
sf7df08f} 

zz / ] UdL, bfdf] b/  -@)&%_, g] kfndf ;+3Lotfsf 
cj;/  /  r'gf} tLx?, P] Zjo{ k|sfzg gofF afg] Zj/  
sf7df08f} 

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

zz cGt/  ;/ sf/ L ljQ Joj: yfkg P] g, @)&$, sfg'g 
lstfa Joj: yf ;ldlt

zz : yfgLo ;/ sf/  ;~rfng P] g, @)&$, sfg'g 
lstfa Joj: yf ;ldlt 

zz clez] s s'df/  -;g\ @))#_, b cy{zf: q M P: ;] l;ª 
b sG6] Dkf] / ] / L l/ n] e] G; ckm Pg PlG;PG6 OlG8og 
l6«l6h� cg� :�6]�6qmf6,� c� y]�l;;� lk|h]�G6]�8� 6'� b�
ofsN6L�ckm�b�o'=P;=�cfdL{�sdf08�P08�h]�g/�n�
: 6fkm sn] h Og kfl;{on km'nlkmNd] G6 ckm b 
l/ Sjfo/ d] G6\; km/  b l8u|Lo df: 6/  ckm ldln6/ L 
cf6{ P08 ;fOG; h] g] / n : 6l8h aL=P;= hjfx/  
nfn g] x? o'lgel;{6L, Go" lbNnL, OlG8of . 

zz Pd= uf] ljGb / fj -;g\ @)))_, 6\ofS; l/ kmd{ 
Og OlG8of M clred] G6\; P08 Rofn] Gh] h, 
Pl;of–Kofl;lkms l8e] n] kd] G6 hg{n, &-@_ . 

zz rf08n/  aL= DofSn] ng -;g\ @)!#_, b sG;] Sj] G;] ; 
ckm k'c/  6\ofS; P8ldlg: 6«] ;g M sn] S;g, u|f] y, 
P08 s/ K;g, hlh{of : 6] 6 o'lgel;{6L : sn/  
jS{; P6 hlh{of : 6] 6 o'lgel;{6L Osf] gf] ldS; 
l8;6] {;G; l8kf6{d] G6 ckm Osf] gf] ldS; .

zz ef] ;n] , e|'zfnL -;g\ @)!^_, 6\ofS; l;: 6d 
PlG;PG6 P08 df] 8g{, a'n] l6g ckm b 8] sfg sn] h 
l/ ;r{ OlG: 6Ro"6, k'g] , ef] n'd &^, k[= !$%-!%) .

http: / / damodarregmi.com.np/ 

n] vs cfly{s dfldnf tyf of] hgf dGqfnosf ;lrj 
tyf k|zf;g /  ;+3Lotfsf ljZn] ifs x'g'x'G5 .



%# cf} + a} +s lbj;

8

g] kfndf ljk|] if0fM  
s] xL ;fGble{s ;jfnx¿

lrGtfdl0f lzjfsf]6L

lj 

ZjJofkL ?kdf ;'? ePsf]  cfly{s pbf/ Ls/ 0fsf]  
c;/  g] kfndf klg k/ ] kZrft pNn] Vo dfqfdf 

g] kfnL sfdbf/ x? / f] huf/ Lsf]  l;nl;nfdf ljleGg 
d'n'sx?df hfg]  j|mddf j[l4 ePsf]  kfOG5 . ljut b'O{ 
bzsb] lv ;'? ePsf]  ;f]  j|md xfn;Dd klg hf/ L / xL 
xfn g] kfnL o'jfzlQm sfdbf/ sf]  ?kdf 7"nf]  ;+Vofdf 
ljleGg d'n'sdf hfg]  u/ ] sf 5g\ . d'n'sdf kof{Kt 
dfqfdf / f] huf/ Lsf]  cj;/ x? gx'g', snsf/ vfgf, 
pBf] uwGbfsf]  ljsf; gx'g', >dk|lt ;Ddfg ug] { rngsf]  
ljsf; gx'g', Go'g kfl/ >lds x'g' h: tf sf/ 0fn]  ubf{ 
j} b] lzs / f] huf/ Ldf hfg]  k|rng a9] sf] ]  xf]  . 

k/ Dk/ fut ?kdf vf8L d'n'sx?df hfg]  u/ ] sf] df 
xfn sfdsf]  l;nl;nfdf g] kfnLx? ljZjsf]  ljleGg 
ljslzt b] zdf klg / x] sf 5g . o;/ L ljb] zL 
e"dLdf sfo{/ t >dzlQmaf6 d'n'sn]  pNn] Vo dfqfdf 
ljk|] if0f k|fKt ul/ / xx] sf]  5 . 7"nf]  dfqfdf sfdbf/ x? 
j} b] lzs / f] huf/ Ldf hfFbf g] kfndf cfpg]  ljk|] if0fdf 
eg]  s] xL 36j9 eO{/ x] sf]  b] lvG5 . / f] huf/ Ldf uPsf 

d'n'sx?sf]  cfly{s cj: yf, / fhgLlts cj: yf tyf 
/ f] huf/ L ;DaGwL gLltut Joj: yf cflbdf kl/ jt{g 
xF'bf g] kfndf cfpg]  ljk|] if0fsf]  / sddf : yfloTj  
gePsf]  xf]  . 

;g\ @)!( sf]  ljZj a} +ssf]  tYof+s cg';f/  
ljZjdf ljk|] if0f k|fKt ug] { k|d'v d'n'sx?df j|mdz ef/ t 
-cd] l/ sL 8n/  *@=@ ca{_, rLg -cd] l/ sL 8n/  &)=# 
ca{_, d] lS;sf]  -cd] l/ sL 8n/  #*=& ca{_, lkmlnlkG; 
-cd] l/ sL 8n/  #%=! ca{_, /  OlhK6 -cd] l/ sL 8n/  
@^=$ ca{_ x'g eg]  s'n u|fx: y pTkfbg;Fusf]  t'ngfdf 
ljk|] if0f k|fKt ug] { k|d'v d'n'sx?df j|mdz 6f] ª\uf 
-#*=%%_, x] O{6L -#$=#%_, g] kfn -@(=(%_, tflhls: tfg 
-@(=&%_ cflb / x] sf 5g\ . o;/ L g] kfn ljZjd}  7"nf]  
dfqfdf ljk|] if0f lelqg]  d'n'sx?dWo]  / x] sf] , 7"nf]  
;+Vofdf ljk|] if0fdf cfl>t kl/ jf/  / x] sf] , d'n'ssf]  
j} b] lzs d'b|f cfh{gsf]  k|d'v >f] t j} b] lzs / f] huf/ L 
ePsf]  cflb sf/ 0fn]  ubf{ ljk|] if0fsf]  7"nf]  dxTj  
/ lxcfPsf]  5 . 

Top recipients of Remittance in 2019 as per  World Bank Data
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g] kfndf ljk|] if0f 
s'g}  klg b] zsf]  gful/ s sfdsf]  nflu ljb] z 

hfG5 /  ToxfF sfd u/ ] /  b] zdf k} ;f k7fpF5 eg]  
To;nfO{ ljk|] if0f -Remittance_ elgG5 . g] kfndf 
cfly{s jif{ @)^%÷^^ df ?= @)( ca{ ljk|] if0f cfk|jfx 
/ x] sf] df ;f]  df j[l4 x'Fb}  cfly{{s jif{ @)&%÷&^ ;Dd 
cfpFbf ?= *&( ca{ k'u] sf]  b] lvG5 . ljutdf ljk|] if0f 
cfk|jfxdf ef/ L j[l4 ePsf] df xfnsf jif{x?df ;f]  sf]  
j[l4b/ df sdL cfO/ x] sf]  5 . 

cfly{s jif{ @)&)÷&! df @% k|ltztn]  a9] sf]  
ljk|] if0fsf]  j[l4b/  To;kl5sf jif{x?df 36b}  uO{ 
cfly{s jif{ @)&!÷&@ df !#=^ k|ltzt, cfly{s jif{ 
@)&@÷&# df &=& k|ltzt, cfly{s jif{ @)&#÷&$ df 
$=& k|ltzt, cfly{s jif{ @)&$÷&% df *=^ k|ltzt, /  
cfly{s jif{ @)&%÷&^ df !^=% k|ltzt a9] sf]  b] lvG5 . 
o;} u/ L cfly{s jif{ @)&^÷&& sf]  klxnf]  rf/  dlxgfdf 
ljk|] if0f cfk|jfx cl3Nnf]  jif{sf]  ;f] xL cjlwsf]  t'ngfdf 
@=# k|ltztn]  sdL eO{ ?= #)$ ca{ (& s/ f] 8 sfod 
ePsf]  5 . 

o;/ L ljk|] if0f cfk|jfx pRr / x] sf]  ;Gbe{df ;f]  
sf]  t'ngf b] zsf]  s'n u|fx: y pTkfbg;Fu ubf{ cfly{s 
jif{ @)^%÷^^ df @!=@ k|ltzt / x] sf] df ;f]  b/ df j|mdz 
j[l4 eO{ xfn cfly{s jif{ @)&%÷&^ df cfO{k'Ubf @%=$ 
k|ltzt / x] sf]  5 . ;f]  cg'kft cfly{s jif{ @)&@÷&# 
df ;jf{lws pRr / xL @(=^ k|ltzt / x] sf]  lyof]  . 
owlk ;f]  cg'kftn]  s'n u|fx: y pTkfbgdf ljk|] if0fsf]  
of] ubfg geP/  ljk|] if0fsf]  cfsf/ nfO{ dfq hgfpF5 . 

s] xL ;fGble{s ;jfnx?

!_ ljk|] if0faf6 x'g]  kmfObfx?
t] >f]  3/  kl/ jf/  ;j{] If0f -t] ;|f]  NLSS Survey, 

2011_ sf cg';f/  j} b] lzs / f] huf/ af6 k|fKt ljk|] if0f 
d'n'ssf]  %%=*Ü 3/ w'/ Ldf k'Ug]  u/ ] sf]  /  d'n'ssf sl/ j 
#! nfv 3/  kl/ jf/ n]  k|lt kl/ jf/  cf} ;t ?= *),$)).– 
sf b/ n]  ljk|] if0f k|fKt ul/ / x] sf]  b] lvG5 . 

ljk|] if0fsf]  csf] { of] ubfg eg] sf]  r/ d ul/ aLdf 
/ x] sf]  hg;+VofnfO{ ul/ aLjf6 5'6sf/ f lbnfpg' xf]  . 
s] xL jif{ cufl8;Dd g] kfnsf]  ul/ aLsf]  / ] vfd'lgsf]  
hg;+Vof #! k|ltzt / x] sf] df xfn @#=* k|ltztdf 
36] sf]  cfly{s ;e{] If0f k|ltj] bg @)&)÷)&! df pNn] v 
ul/ Psf]  5 . cem cfly{s ;j] {If0f @)&%÷&^ n]  d'n'ssf]  
ul/ aL !*=& k|ltztdf em/ ] sf]  tYofª\s k|: t't u/ ] sf]  

5 . o;/ L ul/ aL 36\g'df ljk|] if0f Pp6f dxTjk"0f{ 
sf/ s aGg k'u] sf]  tYo ;fj{hlgs ePsf]  5 . 

o;} u/ L ljk|] if0fs}  sf/ 0f d'n'ssf]  ;fIf/ tf b/ df 
j[l4 x'g'sf ;fy}  lzIffsf]  u'0f: t/ df ;d] t ;'wf/  x'Fb}  
uPsf]  5 . cfly{s cj: yfdf ;'wf/  eP ;Fu}  : jf: Yo 
;'ljwfx?sf]  dfudf Jofkstf tyf u'0f: t/ df ;d] t 
;'wf/  x'Fb}  uPsfn]  hghLjgsf]  : jf: Yodf ;d] t ;'wf/  
eO/ x] sf]  cj: yf 5 . 

oLafx] s j} b] lzs / f] huf/ af6 g] kfnn]  k|fKt ug] {]  
csf] { kmfO{bf eg] sf]  ;Lko'Qm hgzlQm xf]  . ljb] zdf 
l;s] sf]  ;Lk : jb] z kms] {kl5 k|of] u u/ L / f] huf/ L 
;[hgf ug] {x?sf]  ;+Vof klg pNn] Vo j[l4 x'Fb}  u} / x] sf]  
5 . o;jfx] sf j} b] lzs / f] huf/ Lsf sf/ 0f xfd|f]  
d'n'ssf]  cGt/ f{li6«o ;DaGwdf klg Jofkstf, cfly{s 
j[l4, e'QmfgL ;Gt'ng, g] kfnaf/ ]  cGt/ f{li6«o hutdf 
hfgsf/ L /  k|rf/  k|;f/  ug] {, oxfFsf]  snf sf} zn, 
;+: s[lt ljZj;fd' k'of{pg] , g] kfnsf]  k|d''v ko{6sLo 
uGtJox?h: t}  ;u/ dfyf, n'lDjgL nufot 7fpFx?sf]  
af/ ] df ljZj ;d'bfonfO{ cjut u/ fpb}  g] kfndf ljb] zL 
ko{6ssf]  cfudg a9fpg /  ljb] zL d'b|f cfh{g a9fpg 
;d] t j} b] lzs / f] huf/ Lsf]  dfWodaf6 of] ubfg k'Ug]  
u/ ] sf]  5 .

@_ j} b] lzs / f] huf/ Ldf hfg]  sfdbf/ sf]  ;+Vof
cf=j= @)^#÷)^$ df j} b] lzs / f] huf/ Ldf hfg]  

s"n ;+Vof @ nfv lyof]  eg]  of]  ;+Vof cf=j= 
@)&)÷)&! cfO{k'Ubf a9] /  % nfv gf£of]  . z'?sf 
jif{x?df k'?if sfdbf/ x? dfq}  hfg]  u/ ] sf] df xfnsf 
jif{x?df dlxnf sfdbf/ sf]  ;+Vof ;d] t pNn] vgLo 
?kdf a9\g yfn] sf]  b] lvG5 . h: t}  cf=j= @)^#÷)^$ 
df j} b] lzs / f] huf/ df hfg]  dlxnf sfdbf/  ;+Vof 
#() hgf dfq sl/ j bz jif{ kl5 cf=j= @)&#÷)&$ 
;Dd cfOk'Ubf s"n ! nfv *@ xhf/  &#@ k'u] sf]  
b] lvG5 . o;/ L j} b] lzs / f] huf/  ljefusf]  tYofª\s 
x] bf{ cf=j= @)&$÷)&% sf]  h] i7 d;fGt;Dd >d : jLs[lt 
lnP/  j} b] lzs / f] huf/ Ldf hfg]  g] kfnLx?sf]  ;+Vof %) 
nfv gfl3;s] sf]  5 . o;jfx] s @)^* sf]  hgu0fgfn]  
ef/ tdf / x] sf]  g] kfnLx?sf]  ;+Vof % nfv *( xhf/  
%) / x] sf]  b] vfPsf]  5 h;df **=# k|ltzt k'?if /  
!!=& k|lzt dlxnf / x] sf]  b] lvG5 . ;f]  ;+Vofdf cem 
a9f] Q/ L ePsf]  cg'dfg ug{ ;lsG5 . 

oL jfx] s >d : jLs[lt glnO{ hfg]  tyf j} b] lzs 
/ f] huf/ Laf6 kmls{Psfx?sf]  olsg tYofª\s xfdL;Fu 
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gePsf]  cj: yf 5 . o;sf ;fy}  lzIff, Jofkf/ , ljjfx 
nufot ljleGg k|of] hgsf nflu ljb] z hfg] x?, 
ef/ tdf / f] huf/ Lsf nflu uPsf g] kfnLx?sf]  ;+VofnfO{ 
clen] v ug{ ;s] df ;du| ;+Vof j[xt ?kdf km/ s x'g]  
cj: yf cfpg] 5 . 

j} b] lzs / f] huf/ df hfg]  sfdbf/ df k|b] z g+ ! /  
@ sf]  lx: ;f sl/ a %) k|ltzt / x] sf]  b] lvG5 eg]  k|b] z 
g+ # /  % df !^÷!^, k|b] z g+= $ df !#, k|b] z ^ df 
# k|ltzt /  k|b] z & df @ k|ltzt / x] sf]  b] lvG5 eg]  
;f]  dWo bIf sfdbf/  !=%Ü cw{bIf @$Ü cbIf sfdbf/  
&$=%Ü / x] sf 5g\ .

#_ k|d'v uGtJo d'n'sx?
g] kfnn]  !!) d'n'snfO{ ;+: yfut ?kdf j} b] lzs 

/ f] huf/ Lsf nflu v'nf u/ ] sfdf JolQmut >d : jLs[ltdf 
sl/ a !&@ d'n'sdf g] kfnLx? sfdsf nflu uPsf]  
kfOG5 . g] kfnL sfdbf/ x?sf]  d'Vo uGtJosf d'n'ssf 
?kdf dn] l;of, stf/ , ;fpbL c/ ] laof /  o"PO{ / x] sf 
5g\ . j} b] lzs / f] huf/ df hfg]  g] kfnLx?sf]  kl5Nnf]  
cfFs8f ;du|df cWoog ubf{ dn] l;of ;lxt vf8L 
d'n'sx?n]  *^=$@Ü lx: ;f cf] u6] sf]  b] lvG5 . 

ljutdf / f] huf/ Lsf]  k|d'v uGtJodf d'Votof 
vfl8 d'n'sx? / xg]  u/ ] sf] df xfn uGtJodf ljljwtf 
cfO{ ljslzt d'n'saf6 klg ljk|] if0f cfpg]  u/ ] sf]  5 . 
vf8L d'n'sx? /  dn] lzof afx] s hfkfg, ;+o'Qm / fHo 
cd] l/ sf, blIf0f sf] l/ of h: tf d'n'sx? ljk|] if0fsf]  
dxTjk"0f{ >f] tsf]  ?kdf / x] sf 5g\ . 

kl5Nnf]  tLg cf=j=df ljb] z hfg]  sfdbf/ sf]  ljj/ 0f

d'n's cfly{s jif{ @)&$÷&% cfly{s jif{ @)&%÷&^ cfly{s jif{ @)&^÷&&*

dn] lzof !)$,@)& (,((( (,((#

stf/ !)#,!&$ &%,)@$ !@,@&$

;fpbL c/ ] laof $),(^# $^,)*) !%,%(#

s'j] t !&,%%% !%,((% #,*%)

o"PO{ ^),@$# ^@,&&^ @^,!)@

cGo #%,**! ##,(($ !!,*^*

#^@,)@# @$#,*^* &(,^*)

* kl5Nnf]  rf/  dlxgfsf]  tYof+ssf]  cfwf/ df
o;} u/ L cGo d'n'sx?df ef/ t, hfkfg, ax/ fOg, c: 6«] lnof nufotsf / x] sf 5g\ . ljk|] if0fsf]  cfk|jfxsf]  

cWoog ubf{ ljleGg !@ d'n'sx? k|d'v >f] tsf]  ?kdf / x] sf 5g\ . tnsf]  tflnsfn]  ;f]  tYonfO{ k|i6 kfb{5 . 

ljk|] if0fsf]  b] zut l: ylt
-cf=j=@)&^÷&& sf]  klxnf]  rf/  dlxgfsf]  tYofª\s_

d'n's s'n ljk|] if0f -ca{df_ c+z -k|ltztdf_

! stf/ %#=(# !&=&

@ o"PO{ $)=*& !#=$

# Eff/ t $#=!^ !$=@

$ ;fpbL c/ ] laof #*=!% !@=%
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d'n's s'n ljk|] if0f -ca{df_ c+z -k|ltztdf_

% Dfn] lzof @(=^^ (=&

^ ;+o'Qm / fHo cd] l/ sf @%=$@ *=#

& Hffkfg @@=*& &=%

* s'j] t !!=%@ #=*

( Afx/ fOg *=&( @=(

!) sf] l/ of ^=!% @=)

!! Af] nfot %=)$ !=&

!@ c: 6«] lnof !=#$ )=$

!# cGo !*=)& %=(

hDdf #)$=(& !))

$_ uGtJo d'n'sx?sf]  / fhgLlts tyf cfly{s cj: yf
uGtJo d'n'ssf]  / fhgLlts tyf cfly{s cj: yfn]  

klg / f] huf/ Lsf]  nflu ;f]  d'n'sx?df hfg]  sfdbf/ sf]  
;+Vof, ;f]  sfdbf/ x?n]  k7fpg]  / sd, cflb h: tf 
kl/ ;'rsx?nfO{ c;/  ug] { u5{ . 

uGtJo d'n'sdf / fhgLlts : yfloTj x'Fbf ;f]  
d'n'sdf hfg]  sfdbf/ x?sf]  ;+Vofdf j[l4 x'g'sf 
;fy}  / f] huf/ Ldf klg s] xL xb;Dd : yfloTj ;'lglZrt 
x'G5 . / fhgLlts : yfloTj /  cfly{s : yfloTj s] xL 
xb;Dd ;Fu;u}  hfg]  xF'bf tL d'n'sdf >ldsn]  kfpg]  
kfl/ >lds, ;'ljwf cflb cfs{ifs eO{ : jb] zdf leqg]  
ljk|] if0fnfO{ klg : yfloTj k|bfg ul/ / x] sf]  x'G5 .

xfn} sf jif{x?df ljleGg uGtJo d'n'sdf ljleGg 
/ fhgLlts tyf cfly{s ptf/ r9fj ePsf sf/ 0f, 
g] kfn ;/ sf/ n]  j} b] lzs / f] huf/ Lsf]  If] qdf rfn] sf]  
;'wf/ fTds sfo{j|md, tyf d'n'sd}  / fhgLlts : yfloTj 
;'lglZrt ePsf]  /  / f] huf/ L tyf pBdlzntfsf nflu 
;'dw'/  jftfj/ 0f alg/ x] sf h: tf sf/ 0fx?n]  ubf{ 
j} b] lzs / f] huf/ Ldf hfg]  sfdbf/ sf]  ;+Vof tyf tL 
sfdbf/ af6 d'n'sdf leqg]  ljk|] if0fsf]  / sddf l: yfloTj 
cfpg g;s] sf]  xf]  . 

%_ ljk|] if0fsf]  nfut
Remittance Prices Worldwide (RPW) gfds 

ljZj a} +ssf]  Ps cËn]  ljZjdf ljk|] if0f cfk|jfx ubf{ 

nfUg]  z'Nssf]  af/ ] df cWoog ub{5 . ljZjJoflk ?kdf 
ljk|] if0fsf]  z'NsnfO{ 36fpg ;g\ @))* b] lv ;'? ePsf]  
;f]  k|of;df G20 d'n'sx?sf]  k|ltj4tf ;d] t / x] sf]  
5 eg]  ;f]  cËsf]  k|of; ljZjJoflk ?kdf ljk|] if0fsf]  
vr{nfO{ xfn / x] sf]  ^=*@ k|ltztjf6 % k|ltzt eGbf 
sddf nfg' xf]  . o;} u/ L ;+o'Qm / fi6««;+3sf]  ;|x–ztfAbL 
ljsf; nIon]  ;g\ @)#) ;Dddf ;f]  b/ nfO{ ljZjJoflk 
?kdf # k|ltzt cf} ;t eGbf sd nfg]  nIo / fv] sf] ]  
5 . 

;g\ @)!( df blIf0f Pl;of ljk|] if0fsf nflu Go"g 
z'Ns eO{ $=() k|ltzt / x] sf]  5 eg]  pRr z'Ns ePsf]  
d'n'sdf ;j–;xf/ fsf]  d'n'sx? / x] sf 5g\ hFxf ;f]  sf]  
z'Ns (=!) k|ltzt;Dd / x] sf]  5 . 

j} b] lzs / f] huf/ Ldf hfg]  sfdbf/ x? clws+fz 
?kdf cbIf /  cw{bIf x'g]  x'bf ;f]  sfdbf/ x?n]  k9fpg]  
/ sd ;d] t sd x'G5 . ;fdfGotof sfdbf/ x?n]  
cd] l/ sL 8n/  @)) eGbf sd / sd k9fpg]  x'bf ;f]  
l;df leq / sd k9fpbf z'Ns sd ePdf j} slNks 
?kdf / sd k9fpg]  sfo{df sdL x'g]  eO{ ljk|] if0f 
lelqg]  j|md klg a9g]  ck] Iff ug{ ;lsG5 . g] kfnsf]  
xsdf ;+o'Qm / fHo cd] l/ sfaf6 cd] l/ sL 8n/  @)) 
eGbf sd k7fpg ;a} eGbf a9L /  dn] lzofaf6 ;a} eGbf 
sd nfut nfUg]  b] lvG5 . 
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ljk|] if0fsf]  nfut
b] zx? cd] l/ sL 8n/  @)) ;Dd cd] l/ sL 8n/  %)) ;Dd

Dfn] lzof #=$ @=(

o'PO{ $=) @=#

stf/ $=# #=)

;fpbL c/ ] laof $=^ @=%

;+o'Qm / fHo cd] l/ sf %=$ #=(

cf} ;t $=# @=(

^_ cGo ;/ f] sf/ x?
o;/ L / f] huf/  lznl;nfdf ljb] lzg]  g] kfnL 

sfdbf/ x?sf]  ;+Vof j[l4 ;Fu;Fu}  j} b] lzs / f] huf/ sf]  
If] qdf ljleGg ljs[ltx? klg b] vf kb} { cfPsf 5g\ . 
Dofgkfj/ x?jf6 x'g]  7uL tL ljs[tLx?dWo]  Ps k|d'v 
;d: of xf]  . ;f]  jfx] s j} b] lzs / f] huf/ Lsf]  qmddf 
b"3{6gf nufot cGo sf/ 0faf6 d[To' x'g] , c+ue+u 
x'g] , kmf} hbf/ L cleof] udf h] n ;hfo kfpg] , uDeL/  
k|s[ltsf / f] uaf6 kLl8t x'g] , b'3{6gf kZrft cfjZos 
Ifltk"lt{ gkfpg] , k|s[of k'/ f gul/  u} /  sfg'gL tl/ sfn]  
/ f] huf/ Lsf nflu hfg] , h: tf ;d: ofx?df ;d] t 
lbgk/ lbg j[l4 x'Fb}  uPsf]  kfOPsf]  5 . 

o;afx] s j} b] lzs / f] huf/ Ln]  ljk|] if0fsf 
dfWodaf6 d'n'ssf]  cy{tGqdf pNn] Vo of] ubfg u/ ] tf 
klg j} b] lzs / f] huf/ Ls}  sf/ 0fn]  xfd|f]  b] zdf ljleGg 
gs/ fTds k|efjx? kb} { cfPsf]  klg b] lvG5 . d'n'sdf 
ljsf; lgdf0f{ tyf v] ltkfltdf >ldsx?sf]  cefj 
x'g', ufFp 3/ df pAhfp x'g]  e"ld d?e"dLs/ 0f x'g', 
nfdf]  ;do / f] huf/ Lsf nflu aflx/  a: bf ;dflhs 
rfn rng tyf ;DaGwx?df ptf/ r8fj cfpg', 
/ f] huf/ Ldf uPsfx?nfO{ ljleGg k|sf/ sf]  / f] ux?nfUg', 
/ f] huf/ Lsf]  gfddf r] nLa] 6L a] rlavg h: tf s'–sfo{df 
j[l4 x'g', ljk|] if0f k|fKt ug]  3/  kl/ jf/ df ljnfl;tfsf 
;fdfgx?sf]  k|of] udf nufa a9b}  hfg', pTkfbgd'vL 
sfo{x?df ;+s'rg x'Fb}  hfg', cflb / x] sf 5g\ . 

cGTodf
ljk|] if0fn]  d'n'ssf]  cy{tGqdf 7"nf]  of] ubfg u/ ] sf]  

5 . d'n'sleq pNn] Vo dfqfdf / f] huf/ Lsf cj;/ x?sf]  
l;h{gf geO;s] sf]  jt{dfg cj: yfdf j} b] lzs 
/ f] huf/ Lsf dfk{mt ePklg hgtfx?n]  hLjgofkgsf 
;fy}  hLjg: t/ df Jofks ;'wf/  ul/ / x] sf 5g\ . ul/ aL 
lgjf/ 0f, cf} ;t cfo'df j[l4, ;fIf/ tf b/ df j[l4, 

: jb] zL cy{tGq lj: tf/ , cGt/ f{li6«o Jofkf/ df j[l4, 
cflbdf d'n'sdf leqg]  ljk] |if0fn]  7"nf]  e"ldsf / x] sf]  
jf/ ]  ljleGg cWoog cg';Gwfg cflbn]  k': 6\ofO{ u/ ] sf 
5g\ . 

xfnsf]  cj: yfdf j} b] lzs / f] huf/ Lsf dfWodaf6 
cfpg]  ljk|] if0fn]  cy{tGqdf dxTjk"0f{ e"ldsf v] n] tf klg 
o;s}  sf/ 0f / fHon]  7"nf]  ;fdflhs d"No r'sfpg' k/ ] sf]  
oyfy{ 5 . ljk|] if0fn]  u/ ] sf]  of] ubfgnfO{ ;sf/ fTds 
?kdf lng;s] tf klg sfnfGt/ df o;d}  lge{/  
/ xg' xfd|f]  k|fyldstf xf] Og . cfGtl/ s / f] huf/ Lsf]  
cj;/ x?sf]  l;h{gf eO{ sf] xL klg j} b] lzs / f] huf/ Ldf 
hfg' gk/ f] ;\, cfkm\gf]  kl;gf /  ljj] s d'n'ss}  ljsf; 
tyf ;d[l4df k|of] u eO{ cfTdlge{/  cy{tGqsf]  lgdf{0f 
xf] ;\ eGg]  xfd|f]  Wo] o xf]  . 

o;sf nflu xfdLn]  of] hgfa4 lsl;dn]  sfd 
ug{{' kg] { x'G5 . tTsfnsf nflu j} b] lzs / f] huf/  
Joj;fonfO{ yk Jojl: yt, dof{lbt, ;'/ lIft /  
e/ kbf] { agfpg kg] { cfjZostf 5 . o;f]  ug{ ;s] df 
j} b] lzs / f] huf/ Ldf hfg]  sfdbf/ , pgLx?df cfl>t 
kl/ jf/  tyf / fHon]  klg e/ k'/  kmfObf lng ;Sg]  
b] lvG5 . xfnsf nflu cGt/ f{li6«o >d ahf/ df k|j] z 
ug{'cufj}  / f] huf/ Lsf nflu rflxg]  ;Lk clgjfo{ ?kdf 
k|bfg ug{'nfO{ k|fyldstfdf / fVg'kg] { x'G5 . o;} u/ L 
bL3{sfnLg ?kdf j} b] lzs / f] huf/ Laf6 kmls{Psf 
sfdbf/ x?sf]  l;k tyf bIftf d'n'sd}  k|of] u x'g]  
lsl;dsf]  ;xof] uLd'ns of] hgfsf]  lgdf0f{ ug{'kg] {, 
: jb] z kmls{Psf sfdbf/ x?nfO{ ;fdflhs tyf 
cfly{s k'g/ PsLs/ 0fsf sfo{j|md dfk{mt : j/ f] huf/  
x'g]  jftfj/ 0f tof/  kfg] {, j} b] lzs / f] huf/ L ;'/ lIft 
/  : j] lR5s agfpg] , d'n'sdf lelqg]  ljk|] if0fnfO{ 
pTkfbgd'lv If] qdf nufgL ug] { jftfj/ 0f tof/  ug] {, 
h: tf sfo{j|mdx? k|fyldstfdf / fVg'kg] { x'G5 . n

n] vs g] kfn / fi6« a} +ssf 8] k'6L ueg{/  x'g'x'G5 .
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kGw|f} + of] hgf M bL3{sfnLg ;f] r 
@!)) sf nIo k|flKtsf r'gf} tLx?
         

!= k[i7e"ld
kGw|f} + of] hgfsf]  cfwf/ kqn]  … ;d[4 g] kfn /  ;'vL 

g] kfnLsf] Ú Ú  sf]  gf/ f;lxt lj=;+= @!)) sf]  bL3{sfnLg 
;f] r, / fli6«o nIo, / fli6«o / 0fgLlt, ?kfGt/ 0fsf 
k|d'v ;+jfxs tyf ;xof] lu If] qx?af/ ]  pNn] v ub} { 
kl/ df0ffTds nIox? ;d] t lgwf{/ 0f u/ ] sf]  5 .klRr; 
jifL{o bL3{sfnLg ;f] r /  nIo;lxt k|: t't ePsf]  
g] kfnsf]  of]  klxnf]  of] hgf xf]  . o;d lj=;+ @!)) df 
g] kfnnfO{ k|ltJolQm cfo cd] l/ sL 8n/  !@!)) ePsf]  
ljsl;t d'n's agfpg]  nIo lnPsf]  5 . To: t}  cGo 
cfly{s, ;fdflhs /  k"jf{wf/ sf If] qdf dxTjfsf+IfL 
nIox? lgwf{/ 0f ul/ Psf 5g\ . o;sf kl/ df0ffTds 
nIox?sf]  pknlAwsf]  ;DefjgfnfO{ 
ljZn] if0f ubf{ bL3{sfnLg ;f] rnfO{ lgs}  
dxTjfsf+IfL g}  dfGg'kg] { x'G5 . lsgls 
bf] xf] / f]  cª\ssf]  cfly{s j[l4sf]  andf 
dfq ;du| nIox? k|fKt ug{ ;Dej 5 . 
t/  bf] xf] / f]  cª\ssf]  bLuf]  cfly{s j[l4 
xfl;n ug] { ;Gbe{ g}  r'gf} tLk"0f{ b] lvG5 . 
bf] ;|f]  ljZj o'4 kl5 b'O{ tLg bzs;Dd 
lg/ Gt/  bf] xf] / f]  cª\ssf]  cfly{s j[l4 
sl/ a Ps bh{g d'n'sx?n]  dfq u/ ] sf]  kfOG5 . 
bf] xf] / f]  cª\ssf]  bLuf]  cfly{s j[l4sf ;Gbe{df ljut 
tyf jt{dfgsf kl/ jt{gsf k|j[lQ, ljsf;sf ;+jfxs, 
;fwg tyf r'gf} tLx?sf ;DaGwdf o; n] vdf rrf{ 
ul/ g]  5 .

@= ljutsf]  kl/ jt{gsf]  k|j[lQ
klxnf] ,g] kfnsf]  cfly{s ;+/ rgfsf]  kl/ jt{g 

cgf} 7f]  b] lvG5 . cf=j= @)&%÷&^ df s'n ufx{: y 
pTkfbgdf s[lifsf]  of] ubfg @& k|ltzt, pTkfbgd'ns 
pBf] usf]  sl/ a 5 k|ltzt /  ;] jf If] qsf]  of] ubfg 

%* k|ltzt 5 . cf} Bf] uLs/ 0fsf]  Pp6f lglZrt : t/  
xfl;n u/ ] kl5 ;] jf If] qsf]  of] ubfg cy{tGqdf a9\g' 
: jfefljs dflgG5 . rLgdf pTkfbgd'ns pBf] usf]  
of] ubfg s'n ufx{: y pTkfbgdf !( k|ltzt /  
ef/ tdf !# k|ltzt k'u] kl5 dfq ;] jf If] q ;a} eGbf 
a9L of] ubfg ug] { If] qsf]  ?kdf ljsf; ePsf]  lyof]  . 
t/  g] kfn eg]  pTkfbgd'ns pBf] usf]  of] ubfg 5 
;ft k|ltzt k'u] sf]  cj: yfdf g}  ;] jf If] qsf]  of] ubfg 
;a} eGbf a9L x'gk'Uof]  -jfUn] , @)&%_ . To: t} , s'n 
ufx{: y pTkfbgdf !) k|ltzt;Dd k'u] sf]  pBf] usf]  
of] ubfg 36] /  sl/ a kfFr k|ltzt;Dd k'Uof]  . o: tf]  
cf} Bf] uLs/ 0f -Deindustrialization_ sf]  k|j[lQ / fd|f]  

xf] Og . d'n's cf} Bf] uLs/ 0f guO{ ;] jf 
If] qdf ?kfGt/ 0f x'g'bLuf]  cfly{s 
j[l4sf]  nflu r'gf} tL xf]  . ;] jf klg 
pRr d"No -High End_ sf]  geO{ 
sd d"No -Low End_ sf]  x'g' csf] { 
;d: of xf]  . 

bf] ;|f] , hg;f+lvs kl/ jt{gsf]  
ljBdfg cj: yf g] kfnsf]  hg;f+lvs 
nfef+z -Demographic Dividend_ sf]  

?kdf / x] sf]  5 . g] kfndf sfd ug] { pd] /  -!%b] lv ^$ 
jif{_ sf]  k'?if hg;+Vof lj=;+= @)$& df %@=( k|ltzt 
/  dlxnf hg;+Vof %%=# k|ltzt lyof]  . lj=;+= @)&% 
df To: tf]  hg;+Vof ̂ %=!^ k|ltzt k'u] sf]  5 . ldl8og 
pd] /  @$ jif{ 5 -OG8] S: dG8L86sd, @)!(_ . To;} n]  
g] kfn clxn]  hjfg ;dfh -Young Society_ xf]  . of]  
nfenfO{ g] kfnn]  pkof] u ug{ ;Sg]  cj;/  5 . t/  
cfufdL #% jif{kl5 g] kfnn]  hg;f+lvs nfe u'dfpg]  
5 . lsgls g] kfnsf]  hg;+Vofdf ^% jif{eGbf dflysf]  
pd] /  ;d"xsf]  hg;+Vof !$ k|ltzteGbf a9L x'g]  
cg'dfg 5 -jfUn] , @)&%_ .

cf} Bf] uLs/ 0fsf]  Pp6f 
lglZrt : t/  xfl;n 
u/ ] kl5 ;] jf If] qsf]  

of] ubfg cy{tGqdf a9\g' 
: jfefljs dflgG5 . 

z+s/ k|;fb clwsf/ L
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t] ;|f] , g] kfndf cfGtl/ s a;fO ;/ fO{ /  afXo 
cfk|jf;g a9\bf]  5 . lj=;+ @)^* sf]  hgu0fgf cg';f/  
@! lhNnfdf hg;+Vof cl3Nnf]  bzsdf eGbf 36] sf]  
b] lvof]  . o;n]  cfly{s ljsf;sf]  cj;/  tyf r'gf} tL 
b'j}  k|: t't u/ ] sf]  5 . ljb] z k|jf;gn]  dfgjzlQmsf]  
knfog tyf IfoLs/ 0f x'g' ;d: of xf]  . cfGtl/ s 
a;fO{ ;/ fO{n]  bLuf]  ;x/ Ls/ 0f ljsf;sf]  cj;/  ;[hgf 
u/ ] sf]  5 eg]  kxf8L tyf lxdfnL lhNnx?df hg;+Vof 
36\b}  hfg' ;d: ofsf]  ?kdf / x] sf]  5 . 

rf} yf] , g] kfndf cGt/ cfa4tf -Connectivity_ 
a9] sf]  5 . sfnf] kq]  ;8ssf]  nDafO{ cf= j= @)&$÷&% 
;Dddf sl/ a &))) k'u] sf]  5, ;] n kmf] gsf]  ;+Vof # 
s/ f] 8 k'u] sf]  5 . a9\bf]  cGt/ cfa4tfn]  cfly{s j[l4 
tyf ljsf;sf]  nflu cj;/  ;[hgf u/ ] sf]  5 .

kfrf} +, g] kfn PsfTds / fHoaf6 ;+3Lo / fHodf 
kl/ jt{g ePsf]  5 . o;n]  ljs] Gb|Ls[t tyf ;dfj] l; 
nf] stflGqs zf;g k4ltsf]  dfWodaf6 ;d[l4 xfl;n 
ug{ ;Sg]  dfu{ k|z: t u/ ] sf]  5 . t/  ;+3Lotfsf]  
sfo{Gjog k|efjsf/ L x'g g;s] df g] kfnsf]  ljsf;sf]  
ult cj?4 x'g]  ;Defjgf / xG5 .

#= ljsf;sf ;+jfxs If] qx?
g] kfnsf]  cfly{s j[l4 b/  pRr ug{ lgDg If] qx? 

;+jfxssf ?kdf / xg ;S5g\ . 

hn;|f] t M
g] kfnsf]  t'ngfTds nfesf]  If] qsf]  ?kdf 

dflgPsf]  hn;|f] tsf]  k|r'/  ;Defjgfsf]  pkof] u ;dodf 
g}  ug{ ;lsof]  eg]  of]  bLuf]  tyf pRr cfly{s j[l4sf]  
;+afxs aGg ;S5 . t/  hnjfo' kl/ jt{g tyf ;f} o{ 
phf{df e} / xsf]  tLa|t/  ljsf;n]  g] kfnn]  t'ngfTds 
nfe u'dfpFb}  hfg ;S5 . of]  o; If] qsf]  nflu r'gf} tL 
xf]  . tfklg hn;|f] tsf]  ax'cfoflds ljsf;sf ;Defjgf 
cfufdL s] xL bzsx?;Dd / xg]  g}  5 . 

ko{6g M
ko{6g g] kfnsf]  bL3{sfnLg t'ngfTds nfesf]  

If] q xf]  . t/  hnjfo' kl/ jt{gsf]  k|efjn]  bL3{sfndf 
o; If] qsf]  nfenfO{ IfoLs/ 0f ug] { ;Defjgf eg]  
gePsf]  xf] Og .

l8lh6n cy{tGq M
g] kfnsf]  cy{tGqnfO{ … l8lh6nfOhÚ  ug] { k|z: t 

;Defjgf 5 h;n]  cfly{s j[l4sf]  ;+jfxssf]  sfd ug{ 

;S5 . o;n]  e"kl/ j] li6ttfsf]  Jojwfg tyf cy{tGqsf]  
pRr nfutdf sdL NofO{ cg's"n Jofj;flos jftfj/ 0f 
;[hgf ug{ d2t u5{ . 

g] kfnsf]  cjl: yltsf]  nfe M
g] kfn b'O{ 7"nf w] / }  hg;+Vof ePsf tLa|t/  

cfly{s ljsf; j[l4 /  ljsf; ul/ / x] sf cfly{s tyf 
;fdl/ s zlQmo'Qm / fi6«x?M rLg /  ef/ t aLr cal: yt 
5 . cfly{s u'?Tjfsif{0f klZrdaf6 k"j{tkm{ : yfgfGt/ 0f 
x'Fb}  uO/ x] sf]  5, h;af6 g] kfnn]  nfe lng ;S5 . 
To: t} , sf7df8f} ++af6 kfFr 306fsf]  p8fgdf ljZjsf]  b'O{ 
ltxfO{ s'n ufx{: y pTkfbg ug] { If] qdf k'Ug ;lsG5 . 
o;n]  bL3{sfndf g] kfnnfO{ … ckm;f] /  kmfOgflG;onÚ  
;] jfnufot cGo ;] jfx?sf]  xjsf]  ?kdf ljsf; ug{ 
;lsg]  ;Defjgf b] vfpF5 . 

;x'lnotk"0f{ j} b] lzs ;xof] u M
g] kfnn]  cem}  klg cGt/ f{li6«o ljQLo ;+: yfx?af6 

;x'lnotk"0f{ ;xof] u k|fKt ug{ ;Sg]  cj;/  ljBdfg 
5 . g] kfnn]  kl/ of] hgf lgdf{0f tyf vr{ ug] { Ifdtf 
a9fPdf of]  cj;/ sf]  pkof] u u/ L ;d[l4 xfl;n ug{ 
;S5 .

$= ljsf;sf ;fwgx?
/ fli6«o of] hgf cfof] usf k"j{ pkfWoIf : jl0f{d 

jfUn]  -@)&%_ sf cg';f/  g] kfnsf]  cfly{s ljsf;df 
;fwgsf]  ?kdf kfFr j6f If] qx?nfO{ lng ;lsG5 . 
pTkfbsTj j[l4, cgf} krfl/ s cy{tGqnfO{ cf} krfl/ s 
bfo/ fdf Nofpg] , x/ Lt ;x/ Ls/ 0f, ;fdflhs ultzLntf 
-Social Mobility_ /  k|efjsf/ L zf;g cfly{s 
ljsf;sf To: tf ;fwg x'Gh;sf]  dfWodaf6 ;d[l4 
xfl;n ug{ ;lsG5 . xfd|f ljutsf ljsf; of] hgf 
If] qut ljsf;sf]  cjwf/ 0ffdf cfwfl/ t 5g\ . If] qut 
cjwf/ 0ffeGbf pko{Qm ljifout cjwf/ 0ff -Thematic 
Approach_ df ljsf; gLltx? th{'df ug] {tkm{ cled'v 
x'g' cfjZos 5 .

cgf} krfl/ s cy{tGqnfO{ cf} krfl/ sdf abNg]  M 
g] kfnsf]  cy{tGqdf cgf} krfl/ s cy{tGqsf]  lx: ;f 

7"nf]  5 -/ fli6«o of] hgf cfof] u, @)&^_ . slDtdf klg 
$) k|ltzt cgf} krfl/ s cy{tGq 5 elgG5 . o;sf]  
7"nf]  lx: ;fnfO{ cf} krfl/ sdf abNg ;lsPdf j[l4nfO{ 
pRr agfpg ;lsg]  ;Defjgf 5 .
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pTkfbsTj j[l4 M
g] kfnsf]  cy{tGqdf k"FhLsf]  pTkfbsTj sdhf] /  

5 . k"FhLsf]  ;LdfGt pTkfbsTr dfkg ug] { cf} hf/  
;LdfGt k"FhL pTkfbg cg'kft -Incremental Capital 
Output Ratio_ %=!M! 5, h'g bIfL0f Plzofsf cGo 
b] zx?sf]  t'ngfdf a9L xf]  . o;n]  g] kfndf k"FhLsf]  
sd pTkfbsTrnfO{ OlËt u5{ . To: t} , If] qut tyf 
j: t'ut d"No clej[l4 u/ L pTkfbsTr j[l4 ug{ 
;lsG5 . pbfx/ 0fsf]  jghGo, hl8a'6LhGo h: tf 
k|fylds j: t'sf]  lgof{tnfO{ d"\No clej[l4 u/ L lgof{t 
ug{ ;lsG5 .

;fdflhs ultzLntf -Social Mobility_M
pRr ;fdflhs ultzLntfn]  1fg, ;Lk, lzIffsf]  

cj;/ sf]  lj: tf/ nfO{ lrq0f ub{5, h;n]  cGttM 
cGt/ k': tf k] zfut 5gf} 6sf]  cj;/ nfO{ lj: tf/  ub{5 . 
afa'n]  eGbf 5f] / f5f] / Ln]  a9L lzIff kfP ls kfPgg\ jf 
afa'sf]  k] zfeGbf a9L cfo cfh{g x'g]  k] zf cjnDag 
u/ ]  ls u/ ] gg\ eGg]  ljifo ;fdflhs ultzLntfdf 
x] l/ G5 . ljZj a} +s -@)!*_ sf]  cWoogsf]  lgisif{ 5 
-lzIffdf pRr ultzLntf ePsf b] zx?n]  eljiodf 
pRr j[l4, ul/ aL lgjf/ 0f /  c;dfgtf sd ug{ ;Sg]  
cj: yfdf / x] sf]  b] lvof]  . o;sf]  ljkl/ t clk|msf tyf 
blIf0f Plzofdf lzIffdf ultzLntf sdhf] /  / xFbf 
eljiosf]  k|ultdf k|Zg / Xof] , k] zfut ultzLntf b/  
sd klg sd / x] sf]  b] lvof]  . t;y{, g] kfndf ;fdflhs 
ultzLntf a9fO{ cfly{s j[l4 /  ;d[l4sf]  nIo xfl;n 
ug{ ;lsG5 .

;x/ Ls/ 0f M 
g] kfn ca u|fdL0f cy{tGqsf]  b] z / x] g . clxn]  

^) k|ltzteGbf a9L hg;+Vof ;x/ df 5 . t;y{, 
xl/ t ;x/ Ls/ 0f g] kfnsf]  ljsf;sf]  ;fwgsf]  ?kdf 
/ xg ;S5 .

;'zf;g M 
ljBdfg sdhf] /  ;'zf;gsf]  cj: yfn]  xfd|f 

ljsf;sf k|of;nfO{ gsf/ fTds k|efj kf/ ] sf]  5 . 
o;df ;'wf/  u/ L cfly{s j[l4 /  ;d[l4df ;sf/ fTds 
of] ubfg ug{ ;Sg]  cj;/  5 . 

%= bL3{sfnLg nIo k|flKtsf k|d'v r'gf} tLx?
bL3{sfnLg nIo k|flKtsf ;Gbe{df k|d'v 

r'gf} tLx? lgDgfg';f/  5g\ .

%=! cgf} krfl/ s cy{tGqnfO{ cf} krfl/ sdf ?kfGt/ 0f 
ug] {
cgf} krfl/ s cy{tGqnfO{ qmdzM cf} krfl/ s ug{ 

sfg'gsf]  sfof{Gjogn]  dfq ;Dej x'Fb} g . o;sf nflu 
k|f] T;fxg ;+/ rgf (Incentive Structure_ o: tf]  agfpg' 
k5{ ls h;af6 cf} krfl/ s cfly{s ultljlw k|f] T;flxt 
xf] ;\ . t/  k|f] T;fxg ;+/ rgfsf]  ljsf; ug] {sfo{ Tolt 
;lhnf]  5} g . o;df cGo d'n'sx?sf]  cg'ejaf6 
l;Sg ;lsG5 .

%=@ ;dfhjfb pGd'v cy{tGq lgdf{0f
bL3{sfnLg ;f] r @!)) df g] kfnnfO{ … ;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'sÚ  agfpg]  
;f] r / flvPsf]  5, h'g ;+j} wflgs Joj: yfnfO{ ;fy{s 
ug] { clek|foaf6 lgb] {lzt ePsf]  dfGg'kg] { x'G5 . 
;dfhjfb pGd'v cy{tGq lgdf{0f ug] { ;DaGwdf of] hgf 
b: tfj] hdf tLg j6f sdhf] l/ x? b] lvG5g\ . klxnf] , 
… ;dfhjfb pGd'v cy{tGqÚ  eGg]  zJbfjnLnfO{ kGw|f} + 
of] hgfsf]  cfwf/ kqdf sxL+ klg kl/ eflift ul/ Psf]  
5} g . h;/ L bL3{sfnLg / fli6«o nIodf ;d[l4 
-Prosperity_ /  ;'v -Happiness_ nfO{ kl/ eflift 
ul/ Psf]  5, To;/ L g}  … ;dfhjfbpGd'v cy{tGqÚ  eGg]  
zJbfjnLnfO{ klg kl/ eflift ug{'kg] { lyof]  . lsgls 
ljleGg JolQm, ju{, ;d'bfo, k|fl1s ju{, / fhgLlts 
bnx?sf]�� o;� ;DaGwdf� cf–cfgf� a'emfOx?� 5g\�.�
bf] ;|f] , ;dfhjfb pGd'v cy{tGq s;/ L xfl;n ug] { 
eGg]  ;Gbe{ If] qut ;f] +r, nIo, / 0fgLlt tyf sfo{ 
gLltn]  : ki6 ug{ ;s] sf]  b] lvFb} g . lsgls ;dfhjfb 
pGd'v cy{tGqsf s]  s]  ljz] iftfx? x'G5g\ /  tL 
If] qut gLltx?df s;/ L cleJoQm x'G5g\ eGg]  s'/ f 
To;sf]  : ki6 kl/ efiffaf6 dfq ;Dej x'GYof]  . of]  ljifo 
kl/ eflift gx'Fbf If] qut / 0fgLltx? … ;dfhjfb pGd'v 
cy{tGqÚ af6 slt lgb] {lzt 5g\ 5} gg\ Plsg ug{ ;lsg]  
cj: yf 5} g . t] ;|f] , ;dfhjfbL cy{tGq lgdf{0fdf 
lg0ff{os e"ldsf / xg]  dxTjk"0f{ If] qut gLltx?df 
;dfhjfbsf]  pRrf/ 0f;Dd ul/ Psf]  5} g . pbfx/ 0fsf]  
nflu e"ld Joj: yf, s[lif h: tf If] qx?df ;dfhjfb 
pNn] v gx'g', t/  cGt/ ;/ sf/ L ljQ Joj: yfkgdf pQm 
zAbfjnL pNn] v x'g'n]  s'g}  ;fjwfgLk"j{s o;sf]  k|of] u 
ePsf]  b] lvFb} g . o;n]  ubf{ cy{tGq ;dfhjfb pGd'v 
eof]  jf ePg eGg]  d"Nofª\sgsf s'g}  cfwf/  k|bfg 
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ub} {g . To;} n]  bL3{sfnLg ;f] +r tyf kGw|f} + of] hgfsf]  
cnª\sf/ sf]  ?kfdf dfq of]  … ;dfhjfb pGd'v cy{tGqÚ  
/ xg hfg]  b] lvG5 .

%=# gLltut l: y/ tf sfod ug{' 
/ fhgLlts l: y/ tf ls gLltut l: y/ tf eGg]  

;Gbe{sf]  a'emfO cGof] nk"0f{ 5 . / fhgLlts l: y/ tfnfO{ 
xfdL ;/ sf/ sf]  l: y/ tfsf]  cy{df dfq a'‰g]  ub{5f} {+ . 
cfly{s ;d[l4 tyf pRr cfly{s j[l4sf]  nflu 
/ fhgLlts l: y/ tfn]  gLltut l: y/ tf tyf k"jf{g'dfg 
of] Uotf k|bfg u5{ eGg]  ;Gbe{df a'‰g' kb{5 . t/  
nf] stflGqs k|0ffnLdf bL3{sfn;Dd ;/ sf/ sf]  
l: y/ tfsf]  cg'dfg ug{' unt x'G5 . t;y{ gLltut 
l: y/ tf k|fKt ug] {tkm{sf k|of; h?/ L x'G5g\ . t/  
xfdLn]  / fhgLlts l: y/ tfsf]  gfddf ;/ sf/ sf]  l: y/ tf 
vf] H5f} + . t/  gLltut l: y/ tfsf nflu k|of; gug] { 
k|j[lQaf6 g] kfnL / fhgLlt u'lh|Psf]  b] lvG5 . k|d'v 
/ fhgLlts zlQmx? k|d'v / fli6«o gLltx?sf]  ;Gbe{df 
s'g laGb';Dd ;dfg wf/ 0ff / fVb5g\ tyf s]  s]  
ljifox?df km/ s wf/ 0ff / fV5g\ eGg]  : jod ;dsfnLg 
/ fhgLlts g] t[Tjdf / xg] x? g}  cgle1 b] lvG5g\ . 
k|d'v / fli6«o gLltx?df cGt/ bnLo leGgtf dfq 
xf] Og ls bnx? leq}  klg ljleGg ljrf/  ;d"xx?sf]  
pkl: ylt tyf plrt j} rfl/ s Joj: yfkgsf]  cefjdf 
/ fhgLlts bnx? clxn]  ljrf/ sf]  ;ª\s6af6 u'lh|/ xg' 
k/ ] sf]  5 . clxn]  gLltut j} rfl/ s jx; / fhgLlts 
bnx?sf]  nflu b'n{e k|lqmof tyf k4lt ePsf]  5 . 
k|: t't kl/ b[Zodf bL3{sfnLg dxTjfsf+IfL nIox? s;/ L 
k|fKt x'g ;Snfg Û ;/ sf/ sf]  bL3{sfnLg l: y/ tfsf]  
dfGotfdf bL3{sfnLg nIo k|fKt ug] { ck] Iff u/ ] sf]  xf]  
eg]  Tof]  c;Dejk|foM ;Gbe{ xf]  . gLltut l: y/ tf k|fKt 
ug]�{� dfGotf� xf]�� eg]�� cfg}�� /�fhgLlts� bnleq� tyf�
cGt/ bnLo j} rfl/ s jx;sf]  k|lqmof k|f/ De ug{ w] / }  
l9nf]  eO;s] sf]  5 .

%=$ k] zfut sd{rf/ LtGq
gLltut l: y/ tf tyf gLltsf]  bIf /  k|efjsf/ L 

sfof{Gjogsf]  k|d'v ;+oGq ;fj{hlgs sd{rf/ LtGq 
xf]  . ;an, bIf, k|efjsf/ L sd{rf/ LtGq gLltut 
lg/ Gt/ tfsf]  Bf] ts klg xf]  . sd{rf/ LtGq / fhgLlts 
?kdf� t6:�y� /�� lgikIf� eP� dfq� o;n]�� cfgf]��
lhDd] jf/ L k"/ f ug{ ;S5 . clxn] ;Dd sd{rf/ LtGq 
s;/ L rnfOPsf]  5 eGg]  ;Gbe{ oxfF sf] 6\ofpg' g}  
h?/ L 5} g, lsgls of]  huhfx] /  g}  ePsf]  ljifo 

xf]  . ha;Dd sd{rf/ LtGqnfO{ k] zfut dof{bfcg'?k 
;~rfng ug] { ljifodf / fhgLlts bnx? aLr ;xdlt 
x'Fb} g, ta;Dd o;sf]  ;du| e"ldsf k|efjsf/ L x'Fb} g . 
To;n]  cGttM of] hgfn]  kl/ nlIft u/ ] sf bL3{sfnLg 
nIo k|flKtsf]  k|of;df kfg] { k|efj gsf/ fTds g}  x'G5 . 
sd{rf/ LtGqnfO{ k] zfut dof{bfcg'?k rnfpg'kg] { 
cfTdaf] w / fhgLlts g] t[Tjdf gePsf]  xf]  jf eP/  klg 
s'g jfBtfn]  To;f]  ug{ glbPsf]  xf] , a'lemg;Sg' 5 . 
o: tf]  sd{rf/ LtGqn]  Tolt 7"nf]  dxTjfsf+IfL nIo k|fKt 
ug{ s;/ L ;xfos l;4 xf] nf ljrf/ 0fLo 5 .

%=% nufgLsf]  jftfj/ 0f
bf] ;|f]  ljZjo'4kl5 hlt klg d'n'sx?n]  ;d[l4 

xfl;n u/ ] , nufgLsf]  plrt jftfj/ 0fsf]  ;[hgfaf6 g}  
Tof]  ;Dej ePsf]  xf]  . Plzog 6fOu/ sf]  gfdn]  kl/ lrt 
l;+xfk'/ , xªsª\, tfOjfg /  blIf0f sf] l/ of s}  s'/ f u/ f} + 
jf xfn km8\sf]  dfb} { u/ ] sf]  rLg, dn] l;of jf jfd]  ;b} { 
u/ ] sf ef/ t, leotgfd, sDaf] l8of, aËnfb] z nufot 
b] zx?sf]  s'/ f u/ f} +, pko'Qm nufgLsf]  jftfj/ 0faf6 g}  
;Dej ePsf]  xf]  . pbf/  cfly{s gLltn]  g}  nufgLsf]  
cfsif{s jftfj/ 0f lgdf{0f u5{ . sDo'lgi6 zf;g 
k4lt ePsf]  d'n's rLgsf]  rdTsfl/ s ljsf; ljb] zL 
nufgLsf]  hudf g}  ePsf]  xf]  . t/  xfdL … / fli6«o 
k"FhLÚ  tyf … bnfn k"FhLÚ sf]  3grSs/ fdf 5f} + . ljz] ifu/ L 
;Qf?9 bn o; ljjfbaf6 u|: t 5 . csf] {lt/  k|d'v 
k|ltkIfL bn g] kfnL sf+u|] ; klg ;g\ !(() kl5 cfkm"n]  
cjnDag u/ ] sf]  cfly{s gLlt 7Ls lyof]  g}  eg] /  
lgw{Ss eGg g;Sg]  cj: yfdf 5 . sf+u|] ; kf6L{leq 
k/ : k/  lj/ f] wL ljrf/ x? 5g\ . 

g] kfn / fi6« a} +s -@)!*_ sf]  cWoog k|ltj] bg 
cg';f/  ;g\ @)!^ df bIfL0f Plzofn]  ljZjsf]  s'n 
k|ToIf j} b] lzs nufgL k|jfxsf]  #=! k|ltzt nufgL 
k|fKt ubf{ g] kfnn]  )=)! k|ltzt dfq k|fKt u¥of]  . 
g] kfn k"FhLjfb lj/ f] wL ljrf/ sf]  pj{/  e"ldsf]  ?kdf 
kl/ lrt 5 . ljb] zL k"FhLsf]  pkof] u ug] { jftfj/ 0f 
;[hgf ug] {tkm{eGbf s] xL hgk|ltlglwx? ljb] zL 
k"FhLk|lt 5'jf5'tsf]  efjgfaf6 u|: t 5g\ . pBd tyf 
Jofkf/  u/ ] /  sdfPsfx?nfO{ gfkmfvf] / , zf] ifs, ;'lsnf 
d'lsnf, gjwgf9\o, bnfn h: tf ljz] if0f lbg]  cfd 
k|j[lQ ;dfh /  / fhgLltdf 5 . hgk|ltlglwx?sf 
o;;DaGwL jx;n]  o; ;Gbe{nfO{ k'li6 u5{g\ . csf] {tkm{, 
lghL If] q klg cfkm"n]  ul/ / x] sf]  Joj;fodf ljb] zL 
nufgL gcfcf] ;\ eGg]  rfxG5 /  tbg'?k / fhgLlts 



a} +s ;dfrf/  ljz] iffª\s

17

g] t[TjnfO{ dgfpg]  ub{5 . / fhgLlts g] t[TjnfO{ t 
s]  rflxof] , lghL If] qn]  g}  To;f]  eg]  kl5 p;nfO{ 
klg xf]  h: tf]  nfU5 . clg k|lt: kwf{Tds jftfj/ 0fn]  
;[hgf ug] { bL3{sfnLg nfeaf6 cy{tGq al~rt x'G5 . 
l;d] G6 pBf] udf yk ljb] zL nufgL : jLs[t ug{ lbg' 
x'Fb} g eGg]  xfnsf]  egfO Pp6f To: tf]  pbfx/ 0f xf]  . 
cd"n b'Uw ;xsf/ LnfO{ g] kfndf sf/ vfgf / fVg lbg]  
ls glbg]  eGg]  jx; /  ;f]  ;DaGwL gLltut lg0f{o 
csf] { pbfx/ 0f xf]  . 

g] kfnL 3/ ] n' pTkflbt b'w lng} kg] { u/ L tyf 
cGo cfjZos zt{ k"/ f ug] { u/ L : jLs[lt lbPsf]  eP 
s]  lau|GYof]  < d'n'se/  b'Uw pTkfbg a9\g]  lyof] , 
ls;fg nfeflGjt x'Gy] , … : s] n ckm Osf] gf] ldÚ sf]  nfe 
b] zn]  kfpFYof] , b"wsf]  d"No sd /  u'0f: t/  a9\g]  
;Defjgf x'GYof] , b"w tyf b'UwhGo kbfy{sf]  lgof{tsf]  
;Dejgf a9\g]  lyof] , / fHon]  s/  / fh: j k|fKt uY¥of] , 
k|ToIf /  ck|ToIf / f] huf/ L a9\g]  ;Defjgf / xGYof]  . t/  
s] xL 8] / L pBf] ux?sf]  k|efjdf : jLs[lt glbg]  lg0f{o 
ul/ of]  . of]  lg0f{on]  cfd s[ifs, cfd pkef] Qmf /  
;du| cy{tGqsf]  lxteGbf s] xL ;Lldt 8] / L pBf] uLsf]  
lxtnfO{ dfq / fli6«o lxt b] Vg]  ;+sL0f{ dfgl;stfn]  
gLlt lgdf{tfnfO{ ufFHof]  . k|lt: kwf{Tds jftfj/ 0fn]  
bL3{sfndf lbg]  nfesf]  jf/ ] df xfd|f gLlt lgdf{tfx? 
cgle1 5g\ . ljb] zL cfof]  eg]  xfdL n'l6G5f} + eGg]  
: s"lnª\af6 xfdL bLlIft 5f} + . o: tf]  dfgl;stfaf6 
b] zleq s;/ L nufgLsf]  jftfj/ 0f ag] /  bf] xf] / f]  
cª\ssf]  cfly{s j[l4 x'g]  xf]  Û

%=^ ;: tf]  nf] slk|otfdf cfwfl/ t / fi6«jfbL lrGtgsf]  
Joj: yfkg
g] kfn ljutdf ef/ t;Fusf]  sf] zL tyf u08s 

;Demf}�tfdf� g/�fd|f]�;Fu� 7luof]��.� g]�kfnn]�� cfgf]�� /�fli6«o�
lxt k|lts"n tL ;Demf} tfx? ug{'k¥of]  . ev{/  k|hftGqsf]  
: yfkgf ePsf]  tyf / fli6«o lxt ;+/ If0f ug] { / fli6«o 
Ifdtf xfl;n ug{ gkfpFb}  tL ;Demf} tf ug{'kbf{ To: tf]  
l: ylt lgdf{0f ePsf]  xf]  . tL ;Demf} tfnfO{ ehfP/  
pu| / fi6«jfbL lrGtgsf]  / fhgLlt ug] { k|j[lQ g] kfndf 
cBflk ;an ?kdf ljBdfg 5 . dxfsfnL ;lGw 
wf] sf xf]  eGg]  7"nf]  klª\Qm / fhgLltdf 5 . Tolt dfq 
xf] Og, dflyNnf]  s0ff{nL tyf c?0f a] r] sf]  cf/ f] k 
nufpg]  / fhgLlt klg cem}  rn] s}  5 . sf] zL pRr afFw 
kl/ of] hgf g] kfnsf]  nflu kmfObfhgs 5 ls 5} g Tof]  
cfgf]��7fpFdf�5,�t/��;f]��kl/�of]�hgfaf6�g]�kfnn]��oL�oL�

nfex? k|fKt ug{ ;S5 eg] /  s'g}  klg lj1 af] Ng ;d] t 
;Sg]  cj: yf 5} g . / fhgLltssdL{sf]  t s'/ }  gu/ f} + . 
o: tf]  hf] lvd s;} n]  klg p7fpg ;Sg]  rfFxb} g . 
xfn}  ldlnlgod Rofn] ~r skf] {/ ] ;gsf]  dfWodaf6 k|fKt 
x'g]  cd] l/ sL ;/ sf/ sf]  cg'bfg ;xof] usf]  ;DaGwdf 
p7fOPsf ljjfbx? To: t}  dfgl;stfsf]  kl5Nnf]  s8L 
xf]  .

hn;|f] tsf]  pkof] u : jb] zL k"FhLaf6 dfq ;Dej 
gePsf]  s'/ f ;j{ljlbt}  5 . t/  j} b] lzs nufgL 
kl/ rfngdf klg w] / }  k|sf/ sf Jojwfg 5g\ . hn;|f] tdf 
g] kfnn]  t'ngfTds nfe qmdzM u'dfpFb} 5 . Psftkm{ 
hnjfo' kl/ jt{gn]  hn;|f] tsf]  bL3{sfnLg ;DefjgfnfO{ 
;fF3'/ f]  agfpFb}  hfG5 eg]  ;f} o{ phf{df eO/ xsf]  tLj|t/  
ljsf;n]  o;nfO{ lg/ y{s agfpFb}  hfg]  ;Defjgf k|an 
5 . o: tf]  kl/ l: ydf hn;|f] tsf]  ax'cfoflds pkof] udf 
j} b] lzs nufgL leœofpg pu| / fi6«jfbL lrGtg Pp6f 
k|d'v afwssf]  ?kdf / x] sf]  5 .

%=& hnjfo' kl/ jt{gsf]  gsf/ fTds k|efj
g] kfn kxf8L tyf lxdfnL d'n's ePsf] n]  hnjfo' 

kl/ jt{gsf]  k|efj Jofks x'g]  cf+sng ul/ Psf]  5 . 
hnjfo' kl/ jt{gsf]  k|efjsf]  b[li6sf] 0fn]  g] kfn ;a} eGbf 
a9L k|efljt x'g]  d'n'sx?dWo]  rf} yf]  d'n's xf]  elgG5 . 
l5d] sL d'n'sx?sf]  tLa|t/  cfly{s j[l4sf]  clenfiff 
k"/ f ug{ ug] { ljsf; lqmofsnfkn]  a9fpg]  k|b'if0faf6 
g] kfn a9L k|efljt x'g] 5 . o;n]  g] kfnsf]  cfly{s j[l4 
tyf ljsf;df hnjfo' kl/ jt{gsf]  sf/ 0faf6 tLa|t/  
b/ df a9\b}  hfg]  k|fs[lts k|sf] ksf]  k|efj cfufdL 
lbgdf Jofks x'g]  ;Defjgf 5 . ;Ldfkf/ af6 x'g]  
k|b'if0f, kfgLsf ;|f] tx? ;'Sg', h+undf cfunfuL a9\b}  
hfg', h} ljs ljljwtf gi6 x'Fb}  hfg', lxd / ] vf dfly 
;b} { lxdfR5lbt\ e"efu qmdzM 36\b}  hfg', lxdfnx? 
qmdzM klUnFb}  hfg', lxdtfnx? km'6\g', af9Lklx/ f] sf]  
36gf a9\b}  hfg' tyf s[lifdf / f] uJofwLsf]  k|sf] k a9\b}  
hfg' h: tf k|fs[lts k|sf] kx? hnjfo' kl/ jt{gsf 
cjZoDefjL k|efjx? ;3g ?kdf a9\b}  hfg] 5g\ . 
o;af6 hgwgsf]  Iflt, ef} lts k"jf{wf/ sf]  Iflt, s[lifsf]  
pTkfbsTjdf x|f; tyf ;'/ lIft : yfgdf a;fOF ;/ fOsf]  
k|j[lQ a9\g]  5 . o;n]  xfd|f ljsf;sf pknlAwx?nfO{ 
k5fl8 ws] Ng]  tyf jif] {gL 7"nf]  hg;+VofnfO{ ul/ aLsf]  
/ ] vfd'lg ws] Ng]  cj: yf cfpg]  5 . hnjfo' kl/ jt{gsf]  
cg's"ng tyf Go"gLs/ 0fdf 7"nf]  wg/ fzL vr{ x'g]  
tyf sltko o: tf k|of;x? k|efjsf]  Jofkstf tyf 
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;3gtfsf]  ;fk] Iftfdf lg/ y{s ;flat x'g]  cj: yf 
cfpg]  ;Defjgf 5 .

%=* dfgj k"“hL knfog
g] kfnsf]  ;d[l4sf]  cfsf+IffnfO{ ult lbg 

clgjfo{ ;fwgsf]  ?kdf / xg]  dfgj k"FhLsf]  ljsf;, 
;~ro, Joj: yfkg tyf pkof] usf]  bIf /  k|efjsf/ L 
?kdf ug{'kg] { x'G5 . t/  lzlIft tyf pRr ;Lko'Qm 
hgzlQmsf]  ljb] z knfog x'g]  h'g k|j[lQ 5, To;n]  
xfd|f]  bf] xf] / f]  cª\ssf]  cfly{s j[l4sf]  nflu ;d: ofsf]  
?kdf / xg]  b] lvG5 . clxn]  g}  g] kfndf s[lif >lds 
tyf cGo >ldssf]  Hofnf a9] sf]  cj: yf 5 . o;n]  
xfd|f]  cy{tGqsf]  nfut a9fpg of] ubfg u/ ] sf]  5 . 
;Lko'Qm pRr bIf hgzlQmsf]  t g] kfndf klxn] b] lv 
g}  cefj / xFb}  cfPsf]  5 .

%=( k|ljlw ljsf;sf]  k|efj
;"rgf tyf ;~rf/  k|ljlw, kmfOjhL, / f] af] l6S;, 

s[lqd af} l4stf, ;fOa|f] u, lju 8] 6f h: tf k|ljlwdf 
eO/ x] sf]  tLa|t/  ljsf; tyf To;sf]  k|of] un]  pTkfbg 
k4ltdf cfd"n kl/ jt{g x'Fb} 5 . o;n]  cfd ?kdf 
a] / f] huf/ L a9\g]  tyf k|ljlw;Fu tfbfTDo x'g]  u/ L 
;Lko'Qm hgzlQmsf]  ljsf;sf]  r'gf} tL ljsl;t 
b] zx?n]  ;d] t Joxf] g{'kg] { cj: yf cfpFb} 5 . o;n]  
;fgf tyf dWod: t/ Lo pBf] ux?sf]  k|lt: kwf{Tds 
Ifdtf sdhf] /  x'g] , k"FhL ;Lldt 7"nf sDkgL tyf 
pBf] ux?df s] Gb|Ls[t eO{ cfly{s c;dfgtf a9\g]  
cf+sng ul/ Psf]  5 -x/ f/ L, @)!$_ . o;sf]  k|efj g] kfn 
h: tf cNkljsl;t tyf ljsf;f] Gd'v d'n'sx?df kg] { 
cjZoDefjL 5 . To;} n]  @% jif{sf]  / 0fgLlts ;f] rnfO{ 
oyfy{jfbL agfpg ljBdfg tLa|t/  kl/ jt{gsf]  o'udf 
lgs}  ufx|f]  x'g]  b] lvG5 . k|: t't ;Gbe{df g] kfnsf]  @% 
jif] { / 0fgLlts ;f] rnfO{ ;fsf/  ug] { ljifo r'gf} tLk"0f{ 
b] lvG5 .

^= pk;+xf/ 
kGw|f} + of] hgfsf]  cfwf/ kqn]  bL3{sfnLg ;f] r 

@!)) sf dxTjfsf+IfL nIox? lgwf{/ 0f u/ ] sf]  5 . 
o;df bf] xf] / f]  cª\ssf]  cfly{s j[l4 xfl;n u/ L 
g] kfnnfO{ ljsl;t d'n'sdf ?kfGt/ 0f ug] { pQm ug] { 
;Gbe{ 5 . t/  bf] xf] / f]  cª\ssf]  cfly{s j[l4 xfl;n 
ug] { u/ L cy{tGqsf]  ;+/ rgf lgdf{0f eO;s] sf]  cj: yf 
b] lvFb} g . To: tf]  ;+/ rfgf lgdf{0fdf g}  nfdf]  ;do nfUg]  
b] lvG5 . hn;|f] t, ko{6g, l8lh6n cy{tGqsf]  lgdf{0f 

tyf cjl: yltsf]  nfesf]  pkof] u ub} { pRr cfly{s 
j[l4 xfl;n ug{ ;lsg]  ;Defjgf gePsf]  xf] Og . 
t/  bf] xf] / f]  cª\ssf]  cfly{s j[l4 b'O{ bzseGbf a9L 
cjlw;Dd lg/ Gt/  k|fKt ug] { sfo{ lgs}  r'gf} tLk"0f{ 
b] lvG5 . gLltut l: y/ tfsf]  nflu k|d'v / fli6«o 
gLltx?df k|d'v bnx? aLr ;femf wf/ 0ff lgdf{0f x'g 
;s] sf]  5} g . nufgLsf]  jftfj/ 0f lgdf{0f, cgf} krfl/ s 
cy{tGqnfO{ 36fpg] , k] zfut sd{rf/ LtGqsf]  ljsf;, 
nf] slk|otfdf cfwfl/ t / fi6«jfbL lrGtgsf]  Joj: yfkg, 
;dfhjfb pGd'v cy{tGqsf]  lgdf{0f, dfgj k"FhLsf]  
lgdf{0f tyf knfog / f] Sg', k|ljlwsf]  k|efj tyf hnjfo' 
kl/ jt{g h: tf cxd r'gf} tLx?nfO{ lrb} { cufl8 a9\g' 
kg] { b] lvG5 . oL r'gf} tLx?sf]  ;fdgf u/ L dWod: t/ sf]  
cfly{s j[l4 xfl;n ug{ t ;lsPnf . t/  bf] xf] / f]  
cª\ssf]  cfly{s j[l4 xfl;n u/ L g] kfnnfO{ ljsl;t 
d'n'sdf ?kfGt/ 0f ug] { nIo eg]  pko{'Qmdf plNnlvt 
r'gf} tLx?sf]  kl/ j] ifdf eg]  c;Dejk|fo b] lvG5 . n

;Gbe{ ;fdu|L

zz / fli6«o of] hgf cfof] u -@)&^_ kGw|f}  of] hgfsf]  
cfwf/ kq, sf7df8f} ++

zz Nepal Rastra Bank (2018) A Survey on 
Foreign Direct Investment in Nepal, Research 
Department, Kathmandu

zz Harari, Y. N () SapiensM A Brief History of 
Humankind

zz Wagle, S (2076) Nepal ’ DevelopmentM Big 
Picture, TEDx Talks

zz World Bank (2018) Economic Mobility in 
Developing Countries Has Stalled for the Last 30 
YearsM WBG Report, Press Release

zz Indexmundi.com (2019) available atM 

zz https: / / www.indexmundi.
com/ nepal/ #Demographics

n] vs g] kfn ;/ sf/ sf k"j{ cy{ ;lrj x'g'x'G5 .
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g] kfndf ;fj{hlgs ;+: yfgsf]   
Joj: yfkg M ;+lIfKt rrf{

n v'd/ fh k'“hfnL

!= g] kfndf ;fj{hlgs ;+: yfgsf]  : yfkgfsf]  p2] Zo
;j{;fwf/ 0fsf]  b} lgsL;Fu k|ToIf ;/ f] sf/  / fVg]  

cTofjZos j: t' tyf ;] jf ;j{;'ne Pj+ ;'ky d"Nodf 
pknAw u/ fpg] , / f] huf/ L l;h{gf u/ L cfo cfh{gdf 
j[l4 ug] {, ljsf;sf]  lqmofsnfkdf ;lqmo ;xof] uL aGg] , 
: jfwLg cy{tGqsf]  ljsf; ug] {, cfoft k|lt: yfkg u/ L 
Jofkf/  3f6f 36fpg] , sNof0fsf/ L / fHosf]  : yfkgf u/ L 
;fdflhs Gofosf]  k|jb{g ug] {, lghL If] qnfO{ Psflwsf/  
sfod ug{ glbg]  tyf s'zn Joj: yfksLo ljlw cjnDag 
u/ L lghL If] qsf]  nflu dfu{bz{s aGg]  ;d] tsf p2] Zon]  
g] kfndf ;fj{hlgs ;+: yfg : yfkgf ePsf x'g\ .

@= ;fj{hlgs ;+: yfgx?sf]  jt{dfg cj: yf
g] kfn ;/ sf/ sf]  clen] v cg';f/  cf=j= @)&$÷&% 

;Dddf g] kfndf #( j6f ;fj{hlgs ;+: yfg cl: tTjdf 
/ x] sf 5g\ . oLdWo]  #& j6f ;~rfngdf / x] sf 5g\ eg]  
@ j6f aGb cj: yfdf 5g\ . cl: tTjdf / x] sf #( j6f 
;+: yfgx?dWo]  cf} Bf] lus If] qsf &, Jofkfl/ s If] qsf ̂ , 
;] jf If] qsf &, ;fdflhs If] qsf %, hgpkof] uL If] qsf 
% /  ljQLo If] qsf ( / x] sf 5g\ . cf=j= @)&$÷&% 
sf]  cGt;Dddf cl: tTjdf / x] sf #( ;fj{hlgs 
;+: yfgdWo]  vf/ ] hL ug] { lg0f{o ePsf hgsk'/  r'/ f] 6 
sf/ vfgf ln=, g] zgn sG: 6«S;g sDkgL ln= /  g] kfn 
OlGhlgol/ Ë sG;N6] G;L ;] jf s] Gb| ln= dWo]  hgsk'/  
r'/ f] 6 sf/ vfgfaf6 ef8fjfkt s] xL / sd cfDbfgL x'Fb}  
cfPsf]  5 eg]  afFsL @ ;+: yfg k"0f{?kdf aGb 5g\ . oL 
# j6} sf]  vf/ ] hL k|lqmof ;dfkgsf]  qmddf 5 .

oL ;+: yfgx?df cf=j= @)&$÷&% ;Dddf g] kfn 
;/ sf/ sf]  z] o/  nufgL ?= @ va{ #& s/ f] 8 ( nfv 
/ x] sf]  5 eg]  ;f] xL cjlw;Dddf s'n C0f nufgL ?= ! 
va{ ^$ ca{ $@ s/ f] 8 k'u] sf]  b] lvG5 . To;} u/ L o;}  
cjlwdf ;fj{hlgs ;+: yfgx?sf]  s'n r'Qmf k"FhL ?= 
@ va{ @! ca{ #% s/ f] 8 !) nfv / x] sf]  5, h;dWo]  

g]�kfn� ;/�sf/�sf]�� (@=$&� k|ltzt,� ;+:�yfgx?sf]�� cfg}��
@=%$ k|ltzt /  lghL If] qsf]  $=(* k|ltzt / x] sf]  5 .

cf=j= @)&$÷&% df oL ;+: yfgx?af6 g] kfn 
;/ sf/ nfO{ / fh: j jfkt ?= ($ ca{ ^ s/ f] 8 ** 
nfv k|fKt ePsf]  b] lvG5 . pQm / sd cf=j= @)&#÷&$ 
sf]  t'ngfdf %(=&# k|ltztn]  a9L xf]  . o; cjlwdf 
;+: yfgx?dWo]  ;a} eGbf w] / }  / fh: j g] kfn cfon lgud 
ln=n]  ?= %$ ca{ #! s/ f] 8 bflvnf u/ ] sf]  lyof]  eg]  
ljutdf klxnf]  : yfgdf / x] sf]  g] kfn b"/ ;~rf/  sDkgL 
ln= bf] ;|f]  : yfgdf em/ ] sf]  5 /  o; cjlwdf o; sDkgLn]  
?= @$ ca{ @% s/ f] 8 / fh: j bflvnf u/ ] sf]  5 . g] kfn 
;/ sf/ sf]  s'n / fh: jdf ;+: yfgx?sf]  of] ubfg !@=*# 
k|ltzt / x] sf]  5 . g] kfn ;/ sf/ n]  ;+: yfgx?df u/ ] sf]  
nufgLsf]  cg'kftdf ;/ sf/ nfO{ k|fKt x'g]  nfef+z eg]  
gu0o b] lvG5 . cf=j= @)&$÷&% df o: tf]  nfef+z ?= ( 
ca{ *( s/ f] 8 dfq k|fKt ePsf]  b] lvG5 .

To;} u/ L ;+: yfgx?sf]  sf] ifdf Joj: yf gul/ Psf]  
bfloTj cf=j= @)&#÷&$ df ?= #* ca{ %^ s/ f] 8 && 
nfv ePsf] df cf=j= @)&$÷&% df of]  bfloTjdf )=^& 
k|ltztn]  j[l4 eO{ ?= #* ca{ *@ s/ f] 8 &$ nfv k'u] sf]  
5, h'g lrGtfhgs ljifo xf]  . ;+: yfgx?sf]  gfkmf 
gf] S;fgsf]  cj: yf x] bf{ cf=j= @)&$÷&% df gfkmf cfh{g 
ug] { ;+: yfgx?sf]  ;+Vof @^ / x] sf]  5 eg]  afFsL !! 
j6f ;+: yfg gf] S;fgLdf 5g\ . ;l~rt gfkmf gf] S;fgtkm{ 
x] bf{ ;~rfngdf / x] sf #& ;+: yfgdWo]  !( j6f ;l~rt 
gfkmfdf 5g\ eg]  !* j6f ;l~rt gf] S;fgLdf 5g\ .

;fj{hlgs ;+: yfgx?sf]  z] o/  : jfldTjsf]  l: ylt 
x] bf{ cf=j= @)&$÷&% ;Dd cl: tTjdf / x] sf #( ;+: yfgdWo]  
!* j6f ;+: yfgdf g] kfn ;/ sf/ sf]  k"0f{ : jfldTj 5 eg]  
!& ;+: yfgdf ;/ sf/ sf]  clwsf+z : jfldTj 5 . To: t}  
$ j6f ;+: yfgdf g] kfn ;/ sf/ sf]  cf+lzs : jfldTj dfq 
/ x] sf]  5 . ;+: yfgx?df / x] sf sd{rf/ Lx?sf]  ;+Vof x] bf{ 
cf=j= @)&$÷&% df of]  ;+Vof @*,@#$ / x] sf]  5 .
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#= ;fj{hlgs ;+: yfgdf b] lvPsf ;d: of
s_ ;fj{hlgs ;+: yfgdf b] lvPsf]  d'Vo ;d: of g}  h'g 

p2] Zosf]  lglDt ;+: yfgx? : yfkgf ePsf x'g\, tL 
p2] Zocg'?k sfo{ ;Dkfbg ug{ ;s] sf 5} gg\ . 
cyf{t\� ;+:�yfgx?� cfgf]�� p2]�Zok|lt� ljd'v� ePsf�
5g\ .

v_ clwsf+z ;fj{hlgs ;+: yfgx?sf]  ljQLo 
sfo{s'zntf ;Gtf] ifhgs 5} g . 

u_ ;/ sf/ n]  ;+: yfgx?df z] o/  tyf C0fsf]  ?kdf 
cToGt 7"nf]  / sd nufgL u/ ] sf]  5 . nufgLsf]  
cg'kftdf ;/ sf/ n]  kfpg]  k|ltkmn cToGt gu0o 
5 . t/  oL ;+: yfgdf nufgL ug{ ;/ sf/  afWo 5 . 

3_ ;+: yfgx?sf]  : yfkgf ;fj{hlgs ;] jf k|jfxnfO{ 
k|efjsf/ L agfpg]  ;d] tsf p2] Zoaf6 ePsf]  xf]  . 
;fj{hlgs ;] jf k|efjsf/ L x'gsf]  lglDt ;+: yfgx?n]  
k|bfg ug] { j: t' tyf ;] jf lgoldt, kof{Kt tyf 
u'0f: t/ Lo x'g' kb{5 . t/  ;/ sf/  tyf hgck] Iff 
ljkl/ t ;+: yfgx?n]  k|bfg ug] { ;] jf k|efjsf/ L /  
ljZj;gLo 5} g .

ª_ s] xL ;+: yfgx? aGb ug] { p2] Zon]  ;/ sf/ n]  
sd{rf/ Lx?nfO{ cjsfz lbPsf]  eP klg oL 
;+: yfgx? cf} krfl/ s ?kn]  k"0f{?kdf aGb ePsf 
5} gg\, s'g k4lt /  ljlw cjnDag u/ L aGb ug] { 
xf] , ;/ sf/  cfkm} ++ : ki6 x'g ;s] sf]  5} g .

r_ w] / }  ;+: yfgx? ;/ sf/ sf]  cfly{s af] emsf]  ?kdf 
/ x] sf 5g\ . sd{rf/ Lx?sf]  tna, cjsfz / sd 
tyf ;+: yfgx?n]  lnPsf]  C0fsf]  Jofh ltg{ ;d] t 
;/ sf/ n]  nufgL ug{'kg] { cj: yf ljBdfg 5 .

5_ ;fj{hlgs ;+: yfgdf b] lvPsf]  csf] { 7"nf]  ;d: of 
sf] ifdf Joj: yf gul/ Psf]  bfloTj -Unfunded 
Liability_ qmdzM j[l4 x'Fb}  hfg' xf]  . o; k|sf/ sf]  
bfloTj Joj: yfgdf ;DalGwt dGqfno tyf cy{ 
dGqfnodf 7"nf]  bafa kg] { u/ ] sf]  5 .

$= ;d: ofsf sf/ 0f
s_ dfly plNnlvt ;d: ofx? pTkGg x'g'sf k|d'v 

sf/ 0fdf ;+: yfgsf]  p2] Zodf : ki6tf gx'g' xf]  . 
cyf{t\ nufgLsf]  plrt k|ltkmn k|fKt ug{ ljz'4 
Jofj;flos 9+un]  ;~rfng ug] { xf]  jf ;/ sf/ sf]  
tkm{af6 ;fdflhs ;] jf ug] { xf]  eGg]  af/ ] df ;+: yfg 
cfkm} ++ dfq xf] Og ;/ sf/  ;d] t : ki6 5} g .

v_ ;+: yfg ;~rfngsf]  ljlwdf ;d] t låljwf / x] sf]  
5 . ;+: yfg : jfoQ ;+: yfsf]  ?kdf ;~rfng 
x'g]  ls ;/ sf/ sf]  lgoGq0fdf / xg]  eGg] df : ki6tf 

5} g . cyf{t\ ;+: yfg ;/ sf/ sf]  ljefu h: tf]  x'g]  
ls Jofj;flos ;+: yfsf]  ?kdf / xg]  eGg]  ljifo 
;w} +h;f]  5nkmnsf]  ?kdf / xg]  u/ ] sf]  5 .

u_ ;+: yfgx?sf]  k|lt: kwf{Tds Ifdtf sdhf] /  5 . 
h'g h'g If] qdf lghL If] q ;lqmo /  ;kmn 5, Tof]  
If] qdf ;+: yfgx? a9L c;kmn ePsf 5g\ .

3_ ;+: yfgx?df ePsf]  7"nf]  sd{rf/ L ;+Vofsf sf/ 0f 
;+: yfgx?sf]  k|zf;lgs vr{ j[l4 x'g]  u/ ] sf]  5 .

ª_ sltko ;+: yfgsf k'/ fgf k|ljlw, d] l;g/ L tyf 
;+: yfgsf]  hgzlQmnfO{ ;dofg's"n k|lzIf0f lbg 
g;Sbf ;+: yfgaf6 pTkfbg x'g]  j: t' tyf ;] jfsf]  
nfut pRr t 5Fb} 5, o;sf]  u'0f: t/  Go"g;d] t 5 .

r_ w] / } h;f]  ;+: yfgdf ;Ifd, Jofj;flos /  pBdzLn 
Jofj;flos g] t[Tjsf]  cefj 5 .

5_ pRr Joj: yfkg /  sd{rf/ L ju{ b'j} df / fhgLlts 
k|efj sfod}  5 .

h_� ;+:�yfgsf]�� pRr� Joj:�yfkgnfO{� cfgf]�� Jofj;flos�
of] hgf lgdf{0f ug] { /  ;kmntfk"j{s sfof{Gjog ug] { 
lgb] {zg ;DalGwt dGqfno tyf cy{ dGqfnoaf6 x'g]  
u/ ] klg o;sf]  ;kmn sfof{Gjog x'g ;s] sf]  5} g .

em_ ;/ sf/ n]  cfkm} ++n]  jf ldq/ fi6«x?af6 k|fKt u/ L h8fg 
u/ ] sf d] l;g/ Lsf]  pkof] u Ifdtf sltkodf cfwfeGbf 
sd 5 jf sltko aGb cj: yfdf 5g\, hals o: tf 
pBf] uaf6 pTkflbt ;fdfgsf]  dfu pRr klg 5 .

`_ ;fj{hlgs ;+: yfgx?nfO{ lghL If] qsf]  h: tf]  vl/ b 
jf d"No lgwf{/ 0f ug] { ;'ljwf 5} g . ;+: yfgx?n]  
;fj{hlgs vl/ b P] glgodnufotdf ePsf Joj: yfx? 
kfngf ug{'kg] { x'G5 . / fHosf]  9's'6Laf6 x'g]  vr{df 
lglZrt ljlw /  k|lqmofsf]  cjnDag ug{' : jfefljs 
klg xf]  . t/  o; k|lqmofn]  ;+: yfgx?df lg0f{o 
k|lqmof l9nf]  x'g]  u/ ] sf]  5 eg]  o;n]  ;+: yfgx?sf]  
k|lt: kwf{Tds Ifdtf sdhf] /  agfPsf]  5 .

6_ sltko ;+: yfgn]  j: t' /  ;] jf pknAw u/ fpg]  
sfo{df Psflwsf/  ;d] t kfPsf 5g\ . t/  sltko 
cj: yfdf oL ;+: yfgn]  pknAw u/ fpg]  j: t' /  
;] jfsf]  cfk"lt{ lgoldt /  ;'ne gx'g]  eo pkef] Qmfdf 
x'g]  u/ ] sf]  b] lvG5 .

7_ w] / }  ;fj{hlgs ;+: yfgx?sf]  ;DklQ d'n'se/  
5l/ P/  / x] sf]  5 . o: tf]  ax'd"No ;DklQsf]  pkof] u 
ePsf]  t 5} g g} , sltko ;DklQ C0f ltg{ /  
k|zf;lgs vr{sf]  nflu ;d] t k|of] u x'g]  u/ ] sf]  5 . 

8_ ;+: yfgx?n]  pknAw u/ fpg]  j: t' tyf ;] jf nfut 
d"NoeGbf klg 36L d"Nodf laqmL ug{'kg] { afWotf 
;d] t x'g]  u/ ] sf]  cj: yf ljBdfg 5 . o: tf]  
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cj: yfdf ;+: yfgx? 3f6fdf hfg' : jfefljs x'G5 
g}  . 

9_ ;+: yfg ;~rfng ;DaGwdf ;/ sf/ sf]  gLltdf 
Ps?ktf x'g g;s] sf]  cj: yf ;d] t b] lvG5 . 
;+: yfgsf k|d'v sfo{sf/ L clws[tsf]  lgo'lQm, 
;+: yfgdf yk nufgL ug] { tyf ;+: yfgx?sf]  
lghLs/ 0f ug] { ls gug] {, ug] { eP s'g ljlwaf6 
ug] { cflb ljifodf gLltut Ps?ktf x'g g;s] sf]  
kfOPsf]  5 .

0f_ pRr: t/ Lo clwsf/  ;DkGg lgsfosf]  cefdf 
;fj{hlgs ;+: yfgx? ljleGg dGqfno cGtu{t 
5l/ Psf 5g\ . o;n]  cGo s'/ fsf cltl/ Qm 
;dGjodf ;d] t ;d: of NofPsf]  5 .

%= ;d: of ;dfwfgsf nflu s] xL ;'emfj
s_ ;fj{hlgs ;+: yfgsf]  : yfkgfsf]  p2] Zosf ;DaGwdf 

;/ sf/  tyf ;+: yfg : jo+ : ki6 x'g' kb{5 . 
;+: yfg ;] jf k|bfg ug{ dfq : yfkgf ePsf]  xf]  
jf Joj;fo u/ L gfkmf sdfpg : yfkgf ePsf]  
xf]  < of]  ljifo : ki6 ePdf ;+: yfgsf]  ;~rfng 
/  ;+: yfgdf ;/ sf/ n]  ug] { nufgLdf ;xh}  : ki6tf 
cfpg ;S5 .

v_ lghL If] qn]  kof{Kt ;] jf lbg g;s] sf ;+: yfgx?, 
ahf/  x: tIf] ksf nflu ;/ sf/ n]  ;~rfng ug{ 
cfjZos k|s[ltsf ;+: yfgx? tyf hgtfsf b} lgs 
hLjg;Fu ;DalGwt hgpkof] uL ;+: yfgx?afx] s 
cGo ;+: yfgx? ;/ sf/ sf]  nufgLdf ;~rfng ug] { 
ls gug] { eGg]  ljifodf ;/ sf/  pko'Qm lgisif{df k'Ug' 
kb{5 . ;fdfGotM 7"nf]  nfut Aoxf] / ] /  cf} Bf] lus jf 
Jofkfl/ s k|s[ltsf ;+: yfgx? ;/ sf/ n]  ;~rfng 
ul/ / fVg' cf} lrTok"0f{ b] lvFb} g .

u_ ;/ sf/ n]  ;~rfng ug} {kg] { ;+: yfgx?afx] s afFsL 
;a}  ;+: yfgx? lghLs/ 0f ug{' pko'Qm x'G5 . 
lghLs/ 0f x'g g;s] df lj36g ug{'kb{5 .

3_ ;/ sf/ n]  ;~rfng ug{ cfjZos ;+: yfgx?sf]  
Joj: yfkg lgDg adf] lhd ug{'kb{5M

zz g] kfn ;/ sf/ n]  ;fj{hlgs ;+: yfgx?sf]  k|lt: kwf{ 
tyf Jofj;flos bIftf clej[l4 ub} { ;dGjoTofTds 
9+uaf6 ;~rfng ug] { p2] Zosf ;fy ;fj{hlgs 
;+: yfg lgb] {zg af] 8{ -u7g tyf sfo{ ;~rfng_ 
cfb] z, @)^( hf/ L u/ L ldlt @)^( ;fn df3 
@@ ut] sf]  g] kfn / fhkqdf ;"rgf k|sfzg u/ ] sf]  
lyof]  . o; cfb] z adf] lhd af] 8{sf]  u7g eO{ s] xL 

;+: yfgx?df v'nf k|lt: kwf{af6 k|d'v sfo{sf/ L 
clws[tsf]  lgo'lQm ;d] t ePsf]  lyof]  . g] kfn 
;/ sf/ sf]  lg0f{o adf] lhd hf/ L ePsf]  of]  cfb] zsf 
k|fjwfgx? ;fj{hlgs ;+: yfg ;~rfngsf]  lglDt 
cToGt dxTjk"0f{ /  xfn klg plQs}  ;fGble{s 
b] lvPsfn]  o; cfb] znfO{ k'gM ;lqmo agfO{ cfb] z 
adf] lhd u7g x'g]  ;fj{hlgs ;+: yfg lgb] {zg 
af] 8{nfO{ lgDg ljifodf cfjZos cWoog u/ L g] kfn 
;/ sf/ ;dIf l;kmfl/ ; ug] { lhDd] jf/ L lbPdf ;+: yfg 
;~rfngdf xfn b] lvPsf w] / }  ;d: ofsf]  ;dfwfg 
x'g]  ck] Iff ug{ ;lsG5M

!_ ;fj{hlgs ;+: yfgsf]  gLlt, of] hgf tyf nufgL 
;DaGwL

@_ ;fj{hlgs ;+: yfgsf]  k'g;{+/ rgf, ljlgj] z, vf/ ] hL 
tyf Ifdtf ljsf; ;DaGwL

#_ ;fj{hlgs ;+: yfgsf]  sfo{sf/ L k|d'vsf]  l;kmfl/ ; 
;DaGwL

$_ ;fj{hlgs ;+: yfgsf]  ;+u7g tyf hgzlQm ljsf; 
;DaGwL

%_ ;fj{hlgs ;+: yfgsf sd{rf/ Lsf]  ;] jf, zt{ /  
;'ljwf ;DaGwL

^_ ;fj{hlgs ;+: yfgsf]  cg'udg, d"Nof+sg tyf 
;"rgf k|0ffnL ;DaGwL

ª_ kGw|f} + of] hgf -@)&^÷&&–@)*)÷*!_ sf]  cfwf/ kqn]  
k|: tfj u/ ] sf b] xfosf / 0fgLltsf]  sfof{Gjog ug{ 
;d] t dfly k|: tfljt af] 8{ pko'Qm x'g;S5M
!_ cfjZostf /  pkfb] otfsf cfwf/ df ;+3Lo 

k|0ffnL adf] lhd pko'Qm 7xl/ Psf ;fj{hlgs 
;+: yfgsf]  k'g;{+/ rgf /  : yfkgf tyf ;fGble{s 
gb] lvPsf ;+: yfgsf]  ljlgj] z ug] {

@_ sfg'gL tyf ;+: yfut ;'wf/  /  cfw'lgsLs/ 0f u/ L 
;fj{hlgs ;+: yfgsf]  ;~rfng, Joj: yfkg /  
lgodgnfO{ k|efjsf/ L agfpg]  

;Gbe{ ;fdu|L
!= kGw|f} + of] hgf -@)&^÷&&–@)*)÷*!_ sf]  cfwf/ kq, 

g] kfn ;/ sf/ , / fli6«o of] hgf cfof] u
@= ;fj{hlgs ;+: yfgsf]  jflif{s l: ylt ;dLIff, @)&^, 

g] kfn ;/ sf/ , cy{ dGqfno
#= ;fj{hlgs ;+: yfg lgb] {zg af] 8{ -u7g tyf 

sfo{;~rfng_ cfb] z, @)^( -g] kfn / fhkq, efu %, 
ldlt @)^( df3 @@ ut] sf]  cy{ dGqfnosf]  ;"rgf_

n] vs g] kfn ;/ sf/ sf k"j{ ;lrj x'g'x'G5 .
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ljQLo ;+3Lotf /  g] kfn

!= k[i7e"ld
gful/ ssf]  k|ToIf ;xeflutf /  ;+nUgtfdf zf;g 

;~rfng ug{' nf] stGqsf]  ;a} eGbf ;'Gb/  kIf xf]  . 
sfg'gL zf;g, k|] ; : jtGqtf, cfjlws lgjf{rg, jflnu 
dtflwsf/ , ax'dtsf]  zf;g, : jtGq Gofokflnsf 
nufotsf rl/ qx? nf] stGqsf cGt/ lglxt rl/ qx? 
x'g\ . / fHo ;~rfngdf hgtfsf]  ;xeflutfnfO{ ;a}  
k|sf/ sf zf;g k|0ffnLdf TolQs}  dxTjk"0f{ dflgG5 . 
gful/ snfO{ ljsf;sf ;+jfxs /  sfo{kflnsf, 
Gofokflnsf /  Joj: yfksLo clwsf/ x?sf]  k|of] u 
tNnf] txaf6}  u/ L gLlt lgdf{0f /  ;f] sf]  sfof{Gjogdf 
lhDd] jf/  agfpg xfn ljZjsf sl/ a 
@( j6f b] zx?df ;+3Lotf ;lxtsf]  
zf;g k|0ffnL sfof{Gjogdf / x] sf]  
5 . o;n]  clwsf/ , lhDd] jf/ L /  
pQ/ bfloTjsf]  : jo+af6 sfof{Gjog 
u/ L zf;g Joj: yf ;~rfng 
ug{ gful/ snfO{ ;b} j lhDd] jf/  
/  hfu?s agfpF5 eGg]  dfGotf 
/ x] sf]  5 . g] kfndf ;z: q 
cfGbf] ngsf]  ;kmn Joj: yfkg tyf 
lj=;+= @)^# sf]  cfGbf] ngkl5 : yflkt u0ftGqsf]  
;+: yfut sfof{Gjog ug] { g] kfnnfO{ ;+3Lo nf] stflGqs 
u0ftGqfTds / fHosf]  ?kdf kl/ eflift u/ ] kl5 ;+3Lo 
u0ftGq g] kfnsf]  d"n ;+/ rgf ;+3, k|b] z /  : yfgLo 
txsf x'g]  Joj: yfnfO{ : ki6 u/ ] sf]  5 . ;+ljwfg hf/ L 
ePkl5 u7g ePsf]  : yfgLo tx k'gM;+/ rgf cfof] usf]  
l;kmfl/ z adf] lhd & k|b] z /  &%# : yfgLo txsf]  
;+/ rgf to eof]  .

tbg'?k lgjf{rg cfof] uåf/ f r/ 0fj4 ?kdf tLg}  
txsf]  lgjf{rg ;DkGg eof]  . k|b] z k|d'v /  k|b] zsf]  

c: yfoL / fhwfgL ;d] t tf] lsP . ;+ljwfg /  sfg'g 
adf] lhd ;+3, k|b] z /  : yfgLo txn]  klxnf]  jif{sf]  
ah] 6 sfof{Gjog u/ L xfn bf] ;|f]  ah] 6 sfof{Gjogsf]  
k|lqmofdf 5 . ljz] ifu/ L ljQLo ;+3Lotfsf]  sfof{Gjog 
: jo+df g}  hl6ntd ljifo xf]  . gofF : yflkt k|b] z /  
: yfgLo txdf kof{Kt sfg'gL k"jf{wf/ sf]  cefj, sd{rf/ L 
cefj, / fhgLlt1x?sf]  zL3| ljsf;sf]  dxTjfsf+Iff /  
gful/ ssf]  ck] Iff /  k|ToIf lgu/ fgL tyf ufpF ufpFdf 
l;+xb/ af/ sf]  gf/ fsf]  sfof{Gjog l56f] eGbf l56f]  ug] { 
clek|fosf]  k[i7e"lddf ck] lIft glthf k|fKt gePsf]  
cg'e"lt ePsf]  5 . tyflk ljZj kl/ b[Zodf g] kfnsf]  

ljQLo ;+3Lotf sfof{Gjogdf ePsf]  
k|ult pbfx/ l0fo / x] sf]  5 .

@= ljQLo ;+3Lotf
;+3Lo ;+/ rgfsf]  cfwf/ e"t 

kIf ljQLo ;+3Lotf xf]  . ;+3, k|b] z 
/  : yfgLo txsf]  nflu cfjZos 
kg] { ;|f] tx?sf]  klxrfg, af8kmfF8, 
vr{, ;f] sf]  clen] v, n] vf k/ LIf0f 
tyf ;+3, k|b] z /  : yfgLo txsf]  

;+lrt sf] ifsf]  Joj: yfkg sfo{sf]  ;dli6nfO{ ljQLo 
;+3Lotfsf]  ?kdf a'lemG5 . g] kfnsf]  ;+ljwfgadf] lhd 
tLg txsf ;/ sf/ sf clwsf/ x?sf]  k|of] u /  
;+rfngsf]  nflu ;|f] t /  vr{ Joj: yfkg ug{ tLg}  
j6f txn]  cf cfkm\gf]  clwsf/  If] qsf]  ;Gbe{df sfg'g 
agfpg] , ah] 6 Nofpg] , lg0f{o ug] {, gLlt tyf of] hgf 
tof/  ug] { /  sfof{Gjog ug{'sf]  ;fy}  df} h'bf k|fs[lts 
;|f] tsf]  pkof] u /  ;f] sf]  ;dGoflos ljt/ 0f u/ L nfe 
k|fKt ug{'k5{ . tLg txsf]  ;/ sf/ sf]  ;+ljwfgn]  u/ ] sf 
Joj: yfx?df : ki6 ?kdf pNn] v ul/ Psf clwsf/  

;+ljwfg /  sfg'g adf] lhd 
;+3, k|b] z /  : yfgLo 

txn]  klxnf]  jif{sf]  ah] 6 
sfof{Gjog u/ L xfn 

bf] ;|f]  ah] 6 sfof{Gjogsf]  
k|lqmofdf 5g\ . 

emSsk|;fb cfrfo{
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If] qx? afx] s Ps jf PseGbf a9L txx?sf ;femf 
clwsf/ x?sf]  k|of] u /  ltgsf]  sfof{Gjogsf]  nflu 
tof/  ug{'kg] { sfg'gx? ;dodf agfO{ sfof{Gjogdf 
Nofpg g;s] sf]  sf/ 0f clxn]  ;+3Lotf sfof{Gjog /  
ljz] ifu/ L ljQLo ;+3Lotfsf]  ljifo hl6n /  k] lrnf]  
ag] sf]  5 .

;fdfGotM cfly{s /  ljQLo ljifox?nfO{ ;+ljwfg, 
sfg'g /  cEof;df Jojl: yt ug] { sfo{nfO{ ljQLo ;+3Lotf 
elgG5 . jf: tjdf o;df df} lb|s gLlt, s/ , eG;f/  
/  jfl0fHo;Fu ;DalGwt ljifox? hf] l8Psf x'G5g\ . 
;du|df ;/ sf/ n]  cy{ ;+sng ug] {, sfg'gsf]  ;Ldf, 
kl/ lw /  k|lqmofleq ;+u|x /  vr{ ug] { u/ fpg]  ;+oGq 
g}  ljQLo ;+3Lotf xf]  . ljleGg txsf]  vr{ lhDd] jf/ L, 
/ fh: j Joj: yf, / fh: j ;fem] bf/ L tyf C0fsf]  ;+o'Qm 
: j?knfO{ ;3Lo ljQLo Joj: yf elgG5 .

sfg'gsf]  zf;gdf ;a}  sfdx? sfg'g adf] lhd 
x'g'k5{ . t;y{ / fh: j kl/ rfng, ;|f] t afF8kmfF8 /  ah] 6 
lgdf{0f h: tf sfo{x? sfg'g adf] lhd u/ L ;dli6ut 
cfly{s : yfloTj sfod x'g]  u/ L ljQLo ;+3Lotfsf]  
sfof{Gjogdf ;a} df ;xof] u /  ;fem] bf/ L h?/ L 5 .

#= ljQLo ;+3Lotfsf k|d'v kIfx?
;+3Lotf sfof{Gjogsf]  dxTjk"0f{ kIf ljQLo 

;+3Lotf xf]  . of]  cy{/ fhgLlts ljifo klg xf]  . ljQ 
Joj: yfkgsf k|d'v cfofdx? df} h'bf ;|f] tsf]  s'zntd\ 
ljlgof] hgsf]  ljifodf tNnf txsf ;/ sf/ x?sf]  
;+nUgtf /  e"ldsfsf]  a9L dxTj x'G5 . ;+3Lotfsf]  
;jn sfof{Gjog u/ L gful/ snfO{ clwsf/  ;DkGg, 
lhDd] jf/ , pQ/ bfoL /  cfjZostf cg';f/  ;|f] tsf]  
klxrfg /  pkof] usf]  ;Gbe{df / fVg ljQLo ;+3Lotf 
sfof{Gjogsf k|d'v kIfx? b] xfo cg';f/  5g\ M

-s_ vr{sf]  lhDd] jf/ L
;+3Lotfsf]  cfwf/ e"t kIf sfo{ lhDd] jf/ L ljefhg 

/  vr{ Joj: yfkg xf]  . ;+3Lotf cjnDag u/ ] sf 
ljZjsf ;a}  b] zx?df vr{sf]  lhDd] jf/ L sfg'gåf/ f 
: ki6 ul/ Psf]  x'G5 . g] kfnsf]  ;Gbe{df g] kfnsf]  
;+ljwfgdf tLg txsf ;/ sf/ x?sf]  lhDd] jf/ L /  
clwsf/  : ki6 ul/ Psf]  5 . ljz] ifu/ L cfly{s ljQLo, 
k|fljlws /  cGt/ f{li6«o ;DaGw ;d] tsf]  cfwf/ df x] bf{ 
;+3, k|b] z /  : yfgLo txsf]  sfo{x?sf]  k|s[lt klg 
km/ s km/ s / xG5 . ;+ljwfgn]  ;+3, k|b] z /  : yfgLo 
txsf]  clwsf/  k|of] usf]  nflu cnu cnu cfly{s 

sfo{k|0ffnLnfO{ Jojl: yt u/ L ;+3Lo ;+lrt sf] if, k|b] z 
;+lrt sf] if /  : yfgLo ;+lrt sf] if ;d] t tLg}  txsf]  
;|f] t kl/ rfng, sf] if Joj: yfkg, vr{ lgsfzf k4lt 
hfFr k/ LIf0f nufotsf ljQ Joj: yfkg sfo{x?nfO{ 
;+j} wflgs k|Tofe"lt k|bfg u/ ] sf]  5 .

-v_ / fh: j
;+ljwfg /  cGo k|rlnt sfg'g adf] lhd ljQ 

Joj: yfkg ug{ / fh: j ;a}  txsf]  ;/ sf/ sf]  dxTjk"0f{ 
;|f] t xf]  . cfos/ , d"=c= s/ , pTkfbgdf nfUg]  
cGt: z'Ns Pj+ j} b] lzs Jofkf/ df nfUg]  eG;f/  dx;'n 
p7fpg]  clwsf/  ;+3sf]  x'G5 . k|b] zsf]  Psn clwsf/  
s[lif cfodf nfUg]  s/  xf]  eg]  k|b] z /  : yfgLo txx?sf]  
clwsf/ df ;jf/ L ;fwg s/ , 3/ hUuf / lhi6«] zg z'Ns, 
lj1fkg s/  /  dgf] / ~hg s/  nufOG5 . : yfgLo txn]  
dfq nufpg]  s/  ;DklQ s/ , 3/ axfn s/ , e"lds/  
x'g eg]  tLg}  txsf ;/ sf/ n]  k|bfg ug] { ;] jfdf z'Ns, 
b08 /  hl/ jfgf ;d] t lng ;Sg]  Joj: yf 5 .

-u_ ljQLo x: tfGt/ 0f
ljQLo x: tfGt/ 0f k|b] z /  : yfgLo txsf]  g] kfn 

;/ sf/ af6 k|fKt x'g]  ljQLo x: tfGt/ 0f k|d'v ;|f] t 
xf]  . o; cGtu{t ;dfgLs/ 0f cg'bfg, ;zt{ cg'bfg, 
;dk"/ s cg'bfg /  ljz] if cg'bfg / x] sf 5g\ .

-3_ C0f lng]  clwsf/ 
g] kfnsf]  ;+ljwfg adf] lhd j} b] lzs ;xfotf /  

C0f lng]  clwsf/  g] kfn ;/ sf/ nfO{ dfq 5 . g] kfn 
;/ sf/ sf]  : jLs[ltdf k|b] zn]  klg lng kfpg]  Joj: yf 
5 . ;fy}  cGt/ ;/ sf/ L ljQ Joj: yfkg P] gn]  j} blzs 
;xfotf kl/ rfngsf If] qx? : ki6 tf] s] sf]  5 .

%= sfg'gL tyf ;+: yfut Joj: yf
;+3Lotfsf]  ;kmn sfof{Gjogsf]  dxTjk"0f{ efusf]  

?kdf / x] sf]  ljQLo ;+3Lotfsf]  sfg'gL cfwf/ sf]  ?kdf 
g] kfnsf]  ;+ljwfg /  cGo sfg'gx? sfof{Gjogdf 5g\ 
eg]  s] xL låljwfx?sf]  lg/ fs/ 0fsf]  nflu sfg'g ag] /  
;+zf] wg x'g]  k|lqmofdf / x] sf 5g\ .

-s_ g] kfnsf]  ;+ljwfg
– wf/ f $ g] kfn : jtGq, clje fHo, ;fj{ef} d;Qf 

;DkGg, wd{lg/ k] If, ;dfj] zL, nf] stGqfTds, 
;dfhjfbpGd'v, ;+3Lo nf] stflGqs u0ftGqfTds 
/ fHo xf]  .
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– wf/ f %^ df / fHosf]  ;+/ rgf ;+3Lo nf] stflGqs 
u0ftGq g] kfnsf]  d"n ;+/ rgf ;+3, k|b] z /  
: yfgLo tx u/ L # tx x'g] 5 .

– wf/ f %& df / fHozlQmsf]  afF8kmfF8 cg';"rL 
%,^,&,*,( df Joj: yf eP cg'?k Pstf tyf 
;femf clwsf/  ;+ljwfg /  ;+3, k|b] z /  : yfgLo 
sfg'g adf] lhd k|of] u ug] { Joj: yf u/ ] sf]  5 .

– wf/ f %* df cjlzi6 clwsf/  ;+3nfO{ 5 .
– wf/ f %( df ;+3, k|b] z /  : yfgLo txn]  cfkm\gf]  

clwsf/  If] qsf]  cfly{s clwsf/  ;DaGwL ljifodf 
sfg'g agfpg] , jflif{s ah] 6 agfpg] , lg0f{o ug] {, 
gLlt /  of] hgf tof/  ug] { /  To;sf]  sfof{Gjogsf]  
clwsf/ sf]  ;'lglZrttf ul/ Psf]  5 .

– wf/ f ^) df ;+3, k|b] z /  : yfgLo txn]  cfkm\gf]  
cfly{s clwsf/  If] q leqsf]  ljifodf s/  nufpg 
/  tL ;|f] tx?af6 / fh: j p7fpg]  ;Sg]  Joj: yf 
ul/ Psf]  5 .

– wf/ f @#@ df tLg txsf]  ;/ sf/ sf]  ;DaGw 
;xsfl/ tf, ;xcl: tTj /  ;dGjosf]  l;4fGtdf  
cfwfl/ t x'g]  tyf k|b] z sfg'g ;+3Lo /  k|b] z 
sfg'g;Fu af‰g gx'g]  ;'lglZrt ul/ Psf]  5 .

– wf/ f @%) df / fli6«o k|fs[lts ;|f] t tyf ljQ 
cfof] usf]  Joj: yf /  wf/ f @%! df cfof] usf]  sfd 
st{Jo /  clwsf/  tf] lsPsf]  5 . d'Votof cfof] un]  
tLg txsf ;/ sf/aLr / fh: j  afF8kmfF8sf 
lj: t[t cfwf/  /  9fFrf lgwf{/ 0f ug] {, cg'bfgx? 
l;kmfl/ ; ug] {, ;dli6ut cfly{s kl/ ;"rsx?sf]  
ljZn] if0f u/ L tLg txsf]  ;/ sf/ n]  lng ;Sg]  
cfGtl/ s C0fsf]  ;Ldf l;kmfl/ ; ug] {, k|fs[lts 
;|f] tsf]  afF8kmfF8 ;DaGwL p7\g ;Sg]  ljjfbx?sf]  
lgjf/ 0fsf]  nflu ;'emfj lbg]  / x] sf]  5 .

-v_ cGt/ ;/ sf/ L ljQ Joj: yfkg P] g, @)&$
g] kfn ;/ sf/ , k|b] z /  : yfgLo txsf]  / fh: jsf]  

clwsf/ , / fh: j afF8kmfF8, cg'bfg, C0f, ah] 6 
Joj: yfkg, ;fj{hlgs vr{ tyf ljQLo cg'zf;g 
;DaGwdf cfjZos Joj: yfkg ug{ ag] sf]  P] g xf]  .

P] gsf k|d'v k|fjwfgx?df / fh: j ;DaGwL s/ , 
u} / s/  tyf / f] oN6L nufpg ;Sg] , u} / s/ sf cfwf/  
lgwf{/ 0f ug] { Pstf k|zf;g ug] { s/ , u} / s/ , d"No 
clej[l4 s/  tyf cGtM z'Ns afF8kmfF8, ;jf/ L ;fwg 
s/ sf]  afF8kmfF8 /  k|fs[lts ;|f] taf6 k|fKt x'g]  / f] oN6L 
afF8kmfF8, cg'bfg ;DaGwdf g] kfn ;/ sf/ n]  k|b] z tyf 

: yfgLo txsf]  vr{sf]  cfjZostf /  / fh: j Ifdtfsf]  
cfwf/ df k|fs[lts ;|f] t tyf ljQ cfof] usf]  l;kmfl/ ;df 
ljQLo ;dfgLs/ 0f cg'bfg, g] kfn ;/ sf/ n]  ;zt{, 
;dk"/ s ljz] if cg'bfg lbg]  Joj: yf / x] sf]  5 .j} b] lzs 
;xfotf /  cfGtl/ s C0f g] kfn ;/ sf/ sf]  : jLs[ltdf 
lng ;lsg] 5g\ .;fj{hlgs vr{ Joj: yf, / fh: j /  
Joosf]  cg'dfg tyf g] kfn ;/ sf/ , k|b] z /  : yfgLo 
txjLr cGt/ ;/ sf/ L ljQ Joj: yfkgsf ljifodf 
cfjZos k/ fdz{ tyf ;dGjo ug{ g] kfn ;/ sf/ sf 
cy{dGqLsf]  ;+of] hsTjdf ;j}  k|b] z cy{dGqL ;b: o 
x'g]  u/ L @^ ;b: oLo cGt/ ;/ sf/ L ljQ kl/ ifb\ / xg]  
Joj: yf / x] sf]  5 .

-u_ : yfgLo ;/ sf/  ;~rfng P] g, @)&$
: yfgLo txnfO{ b] xfo adf] lhdsf]  s/  nufpg]  

clwsf/  k|bfg u/ ] sf]  5M 

zz 3/  jf 3/ n]  rr] {sf]  hUufdf ;DklQ s/  cGo 
hUufdf e"lds/  nufpg] 

zz ejg, k;n, Uof/ ] h, 6x/ f, 5Kk/ , sf/ vfgf, hUuf 
jf kf] v/ L axfn / sddf s/  nufpg] 

zz k"FhLut nufgL jf cfly{s sf/ f] jf/ sf cfwf/ df 
Joa;fo s/  nufpg ;Sg] 

zz axfn la6f} / L s/  nufpg ;Sg] 

zz kfls{Ë z'Ns nufpg ;Sg] 

zz h8La'6L, sjf8L /  hLjhGt' ;+sng x'g]  : yfgsf]  
: yfgLo txn]  oL a: t'df s/  nufpg ;Sg]  .

-3_ cfly{s sfo{ljlw tyf ljQLo pQ/ bfloTj P] g, 
@)&^
;+3Lo ;+lrt sf] if /  cGo ;/ sf/ L sf] if ;~rfng 

tyf Joj: yfkg, ah] 6 th{'df, lgsf;f tyf vr{, cfly{s 
sf/ f] jf/ sf]  n] vf+sg tyf k|ltj] bg, cfGtl/ s lgoGq0f, 
n] vf k/ LIf0f tyf cGo ultljlwnfO{ Jojl: yt u/ L 
;+3Lo ljQLo Joj: yfkg k|0ffnLnfO{ lhDd] jf/ , kf/ bzL{, 
glthfd"ns tyf pQ/ bfoL agfpg, ;dli6ut cfly{s 
pQ/ bfloTj sfod ug{ /  ;+3, k|b] z tyf : yfgLo 
txsf]  cfly{s sfo{ljlw lgoldt tyf Jojl: yt ug{ of]  
P] g NofOPsf]  5 .

-ª_ cGo

zz ;dk"/ s cg'bfg sfo{ljlw, @)&%

zz ljz] if cg'bfg sfo{ljlw, @)&%
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zz / fli6«o k|fs[lts ;|f] t tyf ljQ cfof] usf]  ;|f] tsf 
afF8kmfF8 ;DaGwL l;kmfl/ ;

zz / fli6«o of] hgf cfof] uaf6 cg'bfg ljt/ 0f ;DaGwL 
dfu{bz{g tyf ;dk"/ s /  ljz] if cg'bfg ljt/ 0f 
;DaGwL cfof] hgfx?sf]  ljj/ 0fx? 

-r_ ;+: yfut Joj: yf
ljQLo ;+3Lotf sfof{Gjogdf tLgj6}  txsf 

Joj: yflksf, sfo{kflnsf, Gofokflnsf, ;+;bLo 
;ldltx?, / fli6«o k|fs[lts ;|f] t tyf ljQ cfof] u, 
dxfn] vf k/ LIfssf]  sfof{no, cy{ dGqfno, dxfn] vf 

lgoGqs sfof{no nufot ;+3, k|b] z /  : yfgLo txsf 
;/ f] sf/ jfnf ;+: yfx?sf]  e"ldsf / x] sf]  5 . ;fy}  
cGt/ ;/ sf/ L ljQ kl/ ifb\n]  klg ;+3, k|b] z /  : yfgLo 
txdf b] lvPsf ;d: ofx?sf]  klxrfg /  ;dfwfg ug] { 
sfo{ ub} { cfPsf]  5 .

^= tLg txsf]  ;/ sf/ sf ljQLo ;|f] t /  afF8kmfF8 
;DaGwL Joj: yf

g] kfnsf]  ;+ljwfg, cGt/ ;/ sf/ L ljQ Joj: yfkg 
P] g tyf cGo k|rlnt sfg'gdf Joj: yf ePadf] lhd ;+3, 
k|b] z /  : yfgLo txsf]  ljQLo ;|f] tx? b] xfoadf] lhd 5g\ M

;+3 k|b] z : yfgLo tx

-s_ s/ 

zz eG;f/  dxz'n

zz cGtMz'Ns

zz d"No clej[l4 s/ 

zz ;+: yfut /  JolQmut cfos/ 

zz kfl/ >lds s/ 

-v_ u} / s/ 

zz / fxbfgL z'Ns

zz le;f z'Ns

zz ko{6g b: t'/ 

zz ;] jfz'Ns b: t'/ 

zz h'jflr¶f, Sofl;gf] 

zz b08 hl/ jfgf

-u_ j} b] lzs ;xfotf
-3_ cfGtl/ s C0f
-ª_ ;+3Lo sfg'g /  cGo 

k|rlnt sfg'g cg';f/  
nufOg]  cGo s/  tyf 
u} / s/ 

-s_ s/ 

zz 3/ hUuf / lhi6] zg z'Ns

zz ;jf/ L ;fwg s/ 

zz dgf] / ~hg s/ 

zz lj1fkg s/ 

zz s[lif cfodf nfUg]  s/ 

-v_ u} / s/ 

zz ;] jf z'Ns b: t'/ 

zz ko{6g z'Ns

zz b08 hl/ jfgf

-u_ k|b] zsf]  clwsf/  If] qsf]  ljifodf 
k|b] z sfg'g /  cGo k|rlnt 
sfg'g cg';f/  nufOg]  cGo s/  
tyf u} / s/ 

-3_ ;+3Lo ;l~rt sf] ifaf6 k|fKt x'g]  
cg'bfg -ljQLo ;dfgLs/ 0f, 
;zt{, ;dk"/ s /  ljz] if_

-ª_ k|b] zsf]  Psn clwsf/  tyf 
k|b] z /  : yfgLo tx b'j} sf]  
clwsf/  If] qdf / x] sf]  ;|f] taf6 
k|fKt x'g]  / fh: j

-r_ g] kfn ;/ sf/ sf]  : jLs[ltdf k|fKt 
x'g]  j} b] lzs ;xfotf /  C0f

-s_ s/ 

zz ;DklQ s/ 

zz 3/ axfn s/ 

zz 3/ hUuf / lhi6«] zg s/ 

zz ;jf/ L ;fwg s/ 

zz e"lds/  s/  -dfnkf] t_

zz dgf] / ~hg s/ 

zz lj1fkg s/ 

zz Joj;fo s/ 

-v_ u} / s/ 

zz ;] jf z'Ns b: t'/ 

zz ko{6g z'Ns

zz b08 hl/ jfgf

-u_ : yfgLo txsf]  clwsf/  If] qsf]  
ljifodf : yfgLo sfg'g /  cGo 
k|rlnt sfg'g cg';f/  nufOg]  
cGo s/  tyf u} / s/ 

-3_ ;+3Lo /  k|b] z ;l~rt sf] ifaf6 
k|fKt x'g]  cg'bfg -ljQLo 
;dfgLs/ 0f, ;zt{, ;dk"/ s /  
ljz] if_

-ª_ g] kfn ;/ sf/ sf]  : jLs[ltdf 
k|fKt x'g]  j} b] lzs ;xfotf /  
C0f
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o;k|sf/  ;+ljwfgn]  / fh: jsf s] xL ;|f] tx? PseGbf a9L txsf ;/ sf/ sf]  clwsf/ sf]  ?kdf ;d] t / fv] sf]  
5 . o;af6 b'O{ jf b'O{eGbf a9L txn]  Pp6}  lqmofsnfkdf bf] xf] / f]  t] x] / f]  s/  tyf u} / s/  nufpg ;Sg]  b] lvG5 . 
cGt/ ;/ sf/ L ljQ Joj: yfkg P] g cg';f/  h'g txn]  s/  p7fpF5 ;f]  txn]  ^) k|ltzt cfkm\gf]  ;+lrtsf] ifdf hDdf 
u/ L $) k|ltzt csf] { txsf]  ;+lrt sf] ifdf k7fpg'kg] { Joj: yf u/ ] sf]  5 . P] g adf] lhd ;femf clwsf/ df / x] sf 
/ fh: jsf]  b/  tf] Sg]  /  ;+sng ug] { Joj: yf b] xfo cg';f/  / x] sf]  5M

/ fh: jsf k|sf/ gLlt agfpg]  
/  b/  tf] Sg] 

;+sng ug] { k|b] zsf]  lx: ;f 
k|ltzt

 : yfgLosf]  
lx: ;f k|ltzt

;jf/ L ;fwg s/ k|b] z k|b] z ^) $)

lj1fkg s/ : yfgLo : yfgLo $) ^)

dgf] / ~hg s/ k|b] z : yfgLo $) ^)

3/  hUuf / lhi6«] zg z'Ns k|b] z : yfgLo $) ^)

-s_ / fh: j afF8kmfF8sf]  cfwf/ 
;+3Lo ;+/ rgfdf tLg txsf]  ;/ sf/ sf]  ljQLo 

;|f] tsf]  afF8kmfF8 ug] { k|of] hgsf]  nflu g] kfnsf]  
;+ljwfg, cGt/ ;/ sf/ L ljQ Joj: yfkg P] g /  / fli6«o 
k|fs[lts ;|f] t tyf ljQ cfof] u ;DaGwL Joj: yfx? 
/ x] sf 5g\ . g] kfnsf]  ;+ljwfgsf]  wf/ f ^) df g] kfn 
;/ sf/ n]  ;+sng u/ ] sf]  / fh: j ;+3, k|b] z /  : yfgLo 
txnfO{ Gofof] lrt ljt/ 0f ug] { Joj: yf ldnfOg]  k|fjwfg 
5 . cGt/ ;/ sf/ L ljQ 
Joj: yfkg P] gsf]  bkmf ^ df 
g] kfn ;/ sf/ n]  ;+sng ug] { 
/ fh: j dWo]  d"No clej[l4 s/  
/  cfGtl/ s pTkfbgaf6 p7] sf]  
cGt: z'Ns / sd &) k|ltzt 
g] kfn ;/ sf/ nfO{ !% k|ltzt 
k|b] znfO{ /  !% k|ltzt 
: yfgLo txnfO{ afF8kmfF8 
ul/ g]  Joj: yf 5 .k|b] znfO{ 
5'§fOPsf]  !% k|ltztnfO{ 
ztk|ltzt dfgL ;ft k|b] zx?df /  : yfgLo txnfO{ 
&%# : yfgLo txx?df afF8kmfF8 ug{sf]  nflu / fli6«o 
k|fs[lts ;|f] t tyf ljQ cfof] u P] gsf]  bkmf !% df 
b] xfosf cfwf/ x?df / fh: j afF8kmfF8sf]  cfwf/  /  9fFrf 
tof/  ug] { bfloTj / fli6«o k|fs[lts ;|f] t tyf ljQ 
cfof] usf]  / x] sf]  5 .

k|b] z /  : yfgLo txsf]  ;femf clwsf/ df / x] sf 
/ fh: j kl5 afF8kmfF8 x'g]  x'Fbf ;f] sf]  afF8kmfF8 ug] { 
clwsf/  klg ljQ cfof] usf]  5 . o;/ L afF8kmfF8 
ul/ Psf]  / fh: j k|b] z /  : yfgLo ljefHo sf] ifdf hDdf 
u/ L ;f]  sf] ifaf6 cfof] usf]  l;kmfl/ ;df k|b] z ;+lrt 
sf] if /  : yfgLo ;+lrt sf] ifdf hDdf x'g] u/ L dfl;s 
?kdf pknAw u/ fpg]  bfloTj g] kfn ;/ sf/  x'G5 .

k|fs[lts ;|f] tsf]  / f] oN6L 
afF8kmfF8 

g] kfn ;/ sf/ , k|b] z /  
: yfgLo txjLr ;+3Lo sfg'g 
adf] lhd k|s[lts ;|f] taf6 
k|fKt x'g]  / f] oN6Lsf]  afF8kmfF8 
ug{ ;+3Lo ;+lrt sf] if 
v8f u/ L tLg txsf ;+lrt 
sf] ifx?df jflif{s ?kdf / sd 
hDdf ug{'k5{ . kj{tf/ f] x0f, 
ljw't, jg, vfgL tyf vlgh 
/  kfgL tyf cGo k|fs[lts 

;|f] taf6 k|fKt x'g]  / f] oN6Lsf]  ljQ cfof] usf]  l;kmfl/ ;df 
k|fs[lts ;|f] tsf]  pkof] uaf6 k|efljt x'g]  k|b] z /  
: yfgLo txnfO{ k|efljt ePsf]  cg'kftdf ;dGoflos 
?kdf afF8kmfF8 /  ljt/ 0f ug] { Joj: yf u/ ] sf]  5 .

– hg;+Vof /  hg;f+lVos ljt/ 0f ljz] if 
cj: yf

– If] qkmn

– dfgj ljsf; ;"rsf+s

– vr{sf]  cfjZostf

– / fh: j ;+sngdf u/ ] sf]  k|of;

– k"jf{wf/  ljsf;
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qm=;= / f] oN6Lsf]  zLif{s g] kfn ;/ sf/ ;DalGwt k|b] z ;DalGwt : yfgLo tx
! kj{tf/ f] x0f %) @% @%
@ ljB't %) @% @%
# ag %) @% @%
$ vfgL tyf vlgh %) @% @%
% kfgL tyf cGo k|fs[lts ;|f] t %) @% @%

/ f] oN6L afF8kmfF8 ubf{ g] kfn ;/ sf/ nfO{ %) 
k|ltzt k|b] znfO{ @% k|ltzt /  : yfgLotxnfO{ @% 
k|ltzt x'g]  Joj: yf 5 . o;/ L / fh: jsf]  afF8kmfF8sf]  
/ sd ;a}  k|b] z /  : yfgLo txn]  k|fKt u5{g eg]  
/ f] oN6L k|efljt k|b] z /  : yfgLo txn]  dfq kfpF5g\ .

-v_ ljQLo x: tfGt/ 0f
g] kfnsf]  ;+ljwfgdf g] kfn ;/ sf/ n]  k|b] z /  

: yfgLo txnfO{ vr{sf]  cfjZostf /  / fh: j Ifdtfsf]  
cfwf/ df b] xfosf rf/  k|sf/ sf cg'bfgsf dfWodaf6 
k|b] z /  : yfgLo txdf ljQLo x: tfGt/ 0f ug] { Joj: yf 
/ x] sf]  5 .

-c_ ljQLo ;dfgLs/ 0f cg'bfg
g] kfnsf]  ;+ljwfgsf]  wf/ f ^)-$_ adf] lhd g] kfn 

;/ sf/ n]  k|b] z /  : yfgLo txnfO{ vr{sf]  cfjZostf 
/  / fh: j Ifdtfsf]  cfwf/ df /  wf/ f ^)-%_ df 
k|b] zn]  g] kfn ;/ sf/ af6 k|fKt cg'bfg /  cfkm\gf]  
;|f] taf6 p7\g]  / fh: jnfO{ dftxtsf]  : yfgLo txsf]  
vr{sf]  cfjZostf /  / fh: j Ifdtfsf]  cfwf/ df k|b] z 
sfg'g adf] lhd ljQLo ;dfgLs/ 0f cg'bfg ljt/ 0f 
ug] { Joj: yf 5 . ;fy}  ;+3Lo ;+lrtsf] ifaf6 k|b] z /  
: yfgLo ;/ sf/ nfO{ k|bfg ul/ g]  ;dfgLs/ 0f cg'bfgsf]  
l;kmfl/ ; / fli6«o k|fs[lts ;|f] t tyf ljQ cfof] un]  ug] { 
k|fjwfg 5 . ;+ljwfgsf]  cg';"rLdf tf] lsPsf sfo{x? 
;Dkfbg ug{sf]  nflu k|b] z /  : yfgLo txnfO{ of]  
dxTjk"0f{ ;|f] t xf]  . o;sf]  nflu / fh: jsf]  Ifdtf /  
vr{sf]  cfjZostf jLrsf]  cGt/  klxrfg ug{' h?/ L 
5 . ljQ cfof] u P] g, @)&$ adf] lhd ;dfgLs/ 0f 
cg'bfgsf nflu lng'kg] { cfwf/ x? lgDgfg';f/  5g\ M

zz k|b] z tyf : yfgLo txdf / x] sf]  lzIff, : jf: Yo, 
vfg] kfgL h: tf dfgj ljsf; ;"rsf+s 

zz cGo k|b] z jf : yfgLo txsf]  ;Gt'lnt ljsf;sf]  
cj: yf

zz k|b] z : yfgLo txdf / x] sf]  cfly{s ;fdflhs jf 
cGo s'g}  k|sf/ sf]  lje] bsf]  cj: yf

zz k|b] z /  : yfgLo txsf]  k"jf{wf/  ljsf;sf]  cj: yf 
/  cfjZostf

zz k|b] z /  : yfgLo txn]  hgtfnfO{ k'¥ofpg'kg] { ;] jf
zz k|b] z tyf : yfgLo txsf]  / fh: jsf]  cj: yf /  
p7fpg ;Sg]  Ifdtf

zz k|b] z tyf : yfgLo txsf]  vr{sf]  cfjZostf

t/  ljQLo ;dfgLs/ 0f cg'bfg ljt/ 0f ug] { k|of] hgsf]  
nflu k|b] z /  : yfgLo txsf]  vr{sf]  cfjZostf osLg 
ug] { /  cfly{s /  / fh: jsf]  cfwf/ nfO{ a} 1flgs ?kdf 
ljZn] if0f ug] { sfo{ a9L r'gf}tLk"0f{ / x] sf]  5 .

-cf_ ;zt{ cg'bfg 
of]  cg'bfg g] kfn ;/ sf/ n]  k|b] z /  : yfgLo 

txnfO{ /  k|b] zn]  : yfgLo txnfO{ pknAw u/ fpF5 . 
k|b] z /  : yfgLo ;/ sf/ sf]  / fli6«o gLlt tyf sfo{qmd, 
dfgs, k"jf{wf/ sf]  cj: yf cg';f/  ;zt{ cg'bfg pknAw 
u/ fpg / fli6«o k|fs[lts >f] t tyf ljQ cfof] un]  cfwf/  
tof/  ug{'kg] { ;+j} wflgs Joj: yf 5 . o: tf]  cg'bfg 
lqmofsnfk, cfof] hgf jf sfo{qmd;Fu cfj4 u/ L ltgdf 
To;sf]  nflu cfjZos kg] { / sd pknAw u/ fOG5 . 
of]  cg'bfg cfj4 /  ;zt{ x'G5 . tf] lsPsf]  sfddf 
vr{ ug{'kg] { /  ;f]  jif{ vr{ x'g g;s] df sfd ;DkGg 
ug] {u/ L csf] { jif{ pknAw x'g ;S5 . cGt/ ;/ sf/ L ljQ 
Joj: yfkg P] g cg';f/  ;zt{ cg'bfg k|bfg ubf{ g] kfn 
;/ sf/ n]  of] hgf sfof{Gjog ug] { ;DaGwdf cfjZos 
zt{ tf] Sg]  ;Sg]  /  ;DalGwt k|b] z tyf : yfgLo txn]  
To: tf]  zt{ kfngf ug{'kg] { /  k|b] zn]  k|b] z sfg'g adf] lhd 
cg'bfg pknAw u/ fpg'kg] { Joj: yf 5 .

-O_ j} b] lzs ;xfotf
b] zsf]  ;dli6ut cfly{s : yfloTj x'g] u/ L j} b] lzs 

;xfotf /  C0f lng]  clwsf/  ;+ljwfg adf] lhd g] kfn 
;/ sf/ nfO{ 5 . s] Gb| ;/ sf/ sf]  ;xdltdf j} b] lzs 
cg'bfg /  ;xof] u lng]  clwsf/  / x] sf]  5 eg]  C0fsf]  
clwsf/  eg]  5} g . : yfgLo txnfO{ s'g}  klg k|sf/ sf]  
j} b] lzs ;xfotf k|fKt /  kl/ rfng ug] { clwsf/  5} g .
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-O{_ cfGtl/ s C0f
;+3, k|b] z /  : yfgLo txsf]  ah] 6 3f6f 

Joj: yfkg tyf cGo ljQLo cg'zf;g ;DaGwL Joj: yf 
;+3Lo sfg'g adf] lhd x'g] 5 eGg]  Joj: yf cg';f/  k|b] z 
/  : yfgLo txnfO{ j} b] lzs C0fsf]  clwsf/  gePsf] n]  
3f6f ah] 6 Joj: yfkg ug{ cfGtl/ s C0f lng'kg] { 
x'G5 . ;+3, k|b] z /  : yfgLo txsf]  cfGtl/ s C0f 
lngsf]  nflu / fli6«o k|fs[lts ;|f] t tyf ljQ cfof] un]  
;dli6ut cfly{s ;"rsx?sf]  ljZn] if0f u/ L C0fsf]  
;Ldf l;kmfl/ z ug] { ;+ljwfgsf]  wf/ f @%! df Joj: yf 
5 . ;fy}  cGt/ ;/ sf/ L ljQ Joj: yfkg P] gdf g] kfn 
;/ sf/  /  k|b] z ;/ sf/ n]  C0fkq hf/ L u/ L jf gu/ L 
tyf : yfgLo txn]  C0fkq hf/ L gu/ L cfGtl/ s C0f 
p7fpg ;Sg]  Joj: yf ul/ Psf]  5 .

-p_ g] kfn ;/ sf/ af6 C0f
cGt/ ;/ sf/ L ljQ Joj: yfkg P] g, @)&$ sf]  bkmf 

!% df g] kfn ;/ sf/ n]  k|b] z /  : yfgLo txnfO{ C0f lbg 
;Sg]  Joj: yf 5 . k|b] z /  : yfgLo txn]  C0f / sdsf]  
pkof] u, e'QmfgLsf]  tl/ sf tyf ;do ;Ldf ;d] t pNn] v 
u/ L C0fsf]  nflu cy{ dGqfnodf cg'/ f] w u/ ] df /  pQm 
cg'/ f] w dgfl;a b] lvPdf g] kfn ;/ sf/ n]  C0f k|bfg ug] { 
: jLs[lt tyf C0f k|bfg ug{ ;Sg]  /  ;Demf} tf adf] lhdsf]  
cjlwdf C0f r'Qmf gu/ ] df g] kfn ;/ sf/ n]  ;DalGwt k|b] z 
jf : yfgLo txnfO{ pknAw u/ fpg]  cg'bfgaf6 To: tf]  
C0f / sd c;'n ug{ ;Sg]  Joj: yf 5 .g] kfn ;/ sf/ af6 
k|bfg ul/ g]  C0f ahf/ af6 pknAw x'g]  C0fsf]  nfut 
eGbf ;: tf]  x'g]  ePsf] n]  cNksfndf / fd|f]  x'g]  b] lvG5 t/  
To;sf]  k|efjsf/ L pkof] u k"j{ ljZn] if0f u/ ] /  dfq C0fsf]  
af/ ] df lg0f{o lng' a'l4dfgL x'G5 .

&= ;d: of /  r'gf} tLx?
;+3Lotfsf]  sfof{Gjog ;/ n /  ;xh dfu{ xf] Og. 

PsfTds zf;g k|0ffnLsf ljleGg rl/ q /  Jojxf/ af6 
Ps} k6s cfTd;ft ul/ Psf]  ;+3Lo k|0ffnLsf]  cfwf/ e"t 
kIf ljQLo ;+3Lotfsf]  k"jf{wf/  lgdf{0f /  sfof{Gjog 
sfo{ : jefljs ?kdf hl6n ljifo xf]  . g] kfnn]  
sl/ a Ps 8] 9 jif{sf]  5f] 6f]  cjlwdf s] xL dxTjk"0f{ 
sfg'g tyf ;+: yfut ;+/ rgfx? lgdf{0f u/ L ljQLo 
;+3Lotfsf]  sfo{Gjogdf u/ ] sf]  pknAwL pNn] vgLo 
5 . tyflk of]  cToGt}  hl6n, k|fljlws /  ;j} sf]  
;xof] u, ;dGjo, ;xsfo{ /  ;xeflutfsf]  lg/ Gt/  
cfjZostf kg] { ljifo ePsf] n]  s] xL ;d: ofx? oBlk 
5g\ t/  zL3| ;dfwfgsf]  lbzflt/  k|d'v / x] sf 5g\ .

k|d'v ;d: of tyf r'gf} tLx?
!= ;+ljwfgsf cg';"rLdf pNn] lvt sfo{x? 

;Dkfbgsf]  nflu tyf ;femf clwsf/ sf]  sfof{Gjog 
ug{ sfg'g lgdf{0fdf s] xL l9nfOn]  låljwf /  
c;xhtf NofPsf]  5 .

@= ;+3Lotfsf]  sfo{Gjog eO{ k|b] z /  : yfgLo txsf]  
;/ sf/ x? u7g ePsf]  @ jif{ lalt;s] sf]  5 . 
xfn;Dd klg k|b] z /  : yfgLo txsf]  nflu 
cfjZos hgzlQm Joj: yfkg x'g g;Sbf ;dodf 
ah] 6 Nofpg] , ljsf; lgdf{0f /  ;fdflhs If] qsf 
sfdx? oyf] lrt ?kdf ;DkGg x'g ;s] sf 
5} gg\ .

#= : ki6 sfg'g /  b[li6sf] 0fsf]  cefjdf k|b] z /  
: yfgLo ;/ sf/ x?sf]  hgefjgf ljkl/ t s/  
nufpg] , lkmtf{ lng]  h: tf k|j[lQn]  ;/ sf/ k|ltsf]  
ljZjf; /  e/ f] ;fdf s] xL sdL cfpg]  /  cGtM 
;+3Lotfsf]  dd{ /  efjgf cg';f/ sf]  8] lne/ L gx'g]  
r'gf} tL 5 .

$= ;+3, k|b] z /  : yfgLo txdf x: tfGt/ 0f x'g]  
cg'bfg / sdsf]  sfg'g adf] lhd ljlgof] hg /  
vr{ x'g ;s] sf]  5} g .

%= cGt/  k|b] z /  cGt/  : yfgLo lgsfojLr cfly{s 
lqmofsnfk /  ;|f] t kl/ rfngdf cfk;L ;dGjo 
sfod ug] {, bf] xf] / f] kgf x'g glbg] , ;|f] t 5l/ g 
glbg]  /  Ps txsf]  sfo{nfO{ csf] { txsf]  sfo{;Fu 
kl/ k"/ s agfpg]  jftfj/ 0fsf]  ljsf; ug{ ;lsPsf]  
5} g .

^= ljQLo ;+3Lotf sfof{Gjogsf]  nflu k|b] z /  
: yfgLo txsf]  Ifdtf ljsf; x'g ;s] sf]  5} g .

&= vr{sf]  n] vf+sg, n] vfk/ LIf0f /  vr{sf]  k|ltj] bg 
tof/  u/ L, pknlAwsf]  n] vfhf] vf ug] { ;+oGqsf]  
ljsf; x'g;s] sf]  5} g .

*= afXo ;|f] t kl/ rfngsf]  clwsf/  ;+3df dfq 
ePtfklg k|b] z /  : yfgLo tx l;w}  ljb] zL bft[ 
lgsfo;Fu ;Dks{ ug] { /  tL ;+: yfx?klg ;f] em}  
sfo{qmdsf]  nflu k|b] z /  : yfgLotxnfO{ k|: tfj 
ug] { k|j[lQ / x] sf]  5 .

(= ljefHo sf] ifx? : yfkgf ePsf t/  k"0f{ ?kdf 
sfof{Gjogdf cfpg g;s] sf]  .

!)= cGt/ tx åGå, cGt/  k|b] z /  cGt/ : yfgLo tx 
åGå, k|lt: kwf{ /  k|fs[lts ;|f] tsf]  pkof] udf 
cfO{ ;d: ofdf b] lvg ;Sg]  ;dGjosf]  cefjnfO{ 
;Daf] wg ug] { .
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!!= k|b] z /  : yfgLo txdf ;"rgf k|ljlwdf cfwfl/ t 
k|0ffnLx?sf]  : yfkgf u/ L ah] 6 ljlgof] hg, sfof{Gjog 
nufot ;du| k|lqmofdf bIftfo'Qm cefj 5 .

!@= ;'b[9 : jrflnt, PsLs[t sf] if k|jfx /  k|ltj] bg 
k|0ffnL : yfkgf u/ L k|efjsf/ L sfof{Gjogaf6 ljQLo 
;'zf;g clej[l4 Psbd}  r'gf}tLk"0f{ ljifo ag] sf]  5 .

cfufdL af6f] 
!=  ;+3, k|b] z /  : yfgLo txsf]  s/ f/ f] k0fsf]  ljifodf 

cGt/ ;/ sf/ L ljQ Joj: yfkg P] g /  : yfgLo 
;/ sf/  ;~rfng P] g;Fu jflemPsf ljifox? tTsfn 
lg/ fs/ 0fsf]  nflu g] kfn ;/ sf/ n]  kxn ug{'kg] { .

@=  g] kfn ;/ sf/ n]  : yfgLo txsf]  nflu tof/  u/ ] sf]  
;"q k|0ffnLsf]  af/ ] df ;/ f] sf/ jfnf lgsfox?nfO{ 
;';"lrt tyf sfof{Gjogsf]  jftfj/ 0f tof/  u/ L 
afFsL : yfgLo txdf tTsfn sfof{Gjogdf Nofpg]  .

#=  g] kfn ;/ sf/ n]  k|b] z tyf : yfgLo txdf cfjZos 
j} b] lzs ;xfotf kl/ rfng ug] { : ki6 sfo{ljlw jf 
lgb] {lzsf tof/  ug{'kg] { .

$= k|b] z /  : yfgLo txdf cfGtl/ s C0f lngsf]  nflu 
s'g}  klg sfg'gL tyf df} lb|s cf} hf/ x?sf]  ljsf; 
ug{ xfn g] kfn ;/ sf/ n]  cfGtl/ s C0f lng pkof] u 
ug] { / fi6« C0f P] gdf cfjZos ;+zf] wg u/ L k|b] z /  
: yfgLo txn]  C0f lng]  ljlw /  k|lqmof tf] Sg'kg] { .

%= b"/ ;~rf/  lk|mSj] G;L /  / f] oN6Lsf]  jfF8kmfF8 
;DaGwdf xfn b] lvPsf]  ;d: of ;dfwfgsf]  nflu 
/ fli6«o k|fs[lts ;|f] t tyf ljQ cfof] udfkm{t yk 
cWoog cg';Gwfg ug{'kg] { .

^= ljQLo ;dfgLs/ 0f cg'bfg ljt/ 0fsf]  nflu k|b] z 
/  : yfgLo txsf]  jf: tljs ;|f] tsf]  cfjZostf /  
/ fh: jsf]  cfwf/ sf]  klxrfgsf]  dfkb08nfO{ yk 
j} 1flgs /  j: t'ut agfpg]  

&= pknAw ljQLo ;|f] tsf]  ax'cfoflds pkof] u ug{ 
cNksfnLg, dWosfnLg /  bL3{sfnLg sfo{qmd 
agfO{ MTEF/  ah] 6;Fu tfbfTDo x'g]  u/ L ;|f] t 
kl/ rfng /  vr{ ug] { .

*= ;+3, k|b] z /  : yfgLo tx tyf cGt/  k|b] z, k|b] z 
/  : yfgLo txaLr sfo{d"ns ;DaGw : yflkt ug] { .

(= g] kfn ;/ sf/ af6 k|b] z /  : yfgLo txdf ljefHo 
sf] if dfkm{t hfg'kg] { / sd dfl;s ?kdf lx;fj 
u/ L pknAw u/ fpg'kg] { .

!)= k|b] z /  : yfgLo txdf ljsf;d"ns ultljlw 
;~rfng xf] ;\ jf ;] jf k|jfxdf hgefjgfsf]  ;b} j 
sb/  u/ L ;'zf;gsf]  k|Tofe"lt x'g'kg] { .

lgisif{
kl/ jt{gnfO{ cfGtl/ sLs/ 0f ug] { sl7g sfo{ xf]  . 

g] kfndf gful/ s efjgfsf]  sb/  ub} { l;+xb/ af/ df 
s] lGb|t zf;gnfO{ ufpF ufpFdf k'¥ofpg]  cleofgnfO{ 
;fy{s agfpg g] kfndf ;+3Lo zf;g k|0ffnL canDag 
ul/ Psf]  xf]  . ;+3Lotf sfof{Gjogsf]  ;a} eGbf hl6n 
kIf ljQLo ;+3Lotf xf]  . g] kfnsf]  nflu of]  gf} nf]  
cEof; ePtfklg sl/ a @ jif{sf]  cjlwdf y'k|}  sfg'gL 
tyf ;+: yfut ;+/ rgfsf]  sfo{x? ePsf 5g\ . sfg'gdf 
b] lvPsf s] xL c: ki6tfx?sf]  lg?k0f tyf df} h'bf 
sfg'gx?sf]  k|efjsf/ L sfof{Gjog, k/ LIf0fsf]  cfwf/ df 
b] lvPsf ;d: ofx?sf]  ;fdlos ?kdf ;dfwfg ub} { 
k|b] z /  : yfgLo txdf pRr dgf] ano'Qm hgzlQmsf]  
Joj: yfkg ug{ h?/ L 5 . ;fy}  / fli6«o k|fs[lts 
;|f] t tyf ljQ cfof] usf]  k"0f{tf, kof{Kt ;|f] t ;fwg 
/  lg/ Gt/  cWoog cg';Gwfgdf s] lGb|t u/ L ;jn 
ljQLo ;+3Lotfdfkm{t ;+3Lo zf;g k|0ffnLaf6 ;'vL 
g] kfnL ;Da[4 g] kfnsf]  cleofgnfO{ ;fsf/  agfpg]  
sfo{df ;DalGwt ;/ f] sf/ jfnf AolQm tyf lgsfox?sf]  
;xsfo{, ;dGjo /  of] ubfgsf]  cfjZostf 5 . n

;Gbe{ ;fdu|L

zz g] kfnsf]  ;+ljwfg, @)&@

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

zz cGt/ ;/ sf/ L ljQ Joj: yfkg P] g, @)&$

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

zz cof{n, j} s'07, g] uf]  cy{ ;Gb] z, lghfdtL sd{rf/ L 
;+u7g ljefuLo ;ldlt, cy{ dGqfno .

zz sfsL{, 8Da/ axfb'/ , / fh: j klqsf, ;fj{hlgs 
ljQ Joj: yfkg tflnd s] Gb| .

zz ljQLo ;+3Lotf Ps cWoog, Forum of Freedoms

zz ;'j] bL, ;f] dnfn, ;+3Lotf /  sfo{ lhDd] jf/ L 
lgwf{/ 0f, o'gfO6] 8 lk|G6;{ .

zz zdf{, 8f= ?b|, ;+3Lo ljjfb lg?k0f, o'jf ljsf;sf]  
nflu ;+j} wflgs s] Gb| .

n]vs s[lif ljsf; a}+s ln= sf ;~rfns tyf  
cy{ dGqfnosf ;x;lrj x'g'x'G5 .
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g]  kfnsf]   u|fdL0f ljsf;df  
s[lif ljsf; a}  +saf6 x'g ;Sg]   e"ldsf

n >Ls[i0f pkfWofo

!= P]  ltxfl;s k[i7e"ld
s[lif ljsf; a}  +s cfh %# cf}  + jif{df k|j]  z 

ul/  ;s]  sf]   5 . o; pknIodf tkfO{+x? ;a}  nfO{ awfO{ 
/   xflb{s z'esfdgf lbg rfxG5' . of]   a}  +s @)@) ;fndf 
;xsf/  L a}  +ssf]   ?kdf e"ld ;'wf/   sfo{qmdcGtu{t C0f 
df]  rg ePsf ls;fgx?nfO{ ;femf ;xsf/  L ;+:  yfsf]   
dfWodaf6 C0f k|jfx ug{ :  yfkgf ul/  Psf]   lyof]   . 
o;sf nflu cd]  l/  sL ;xfotf lgof]  un]   k"FhLsf]   Joj:  yf 
/   hgzlQm ljsf;df d2t k'¥ofPsf]   lyof]   . a}  +ssf 
sd{rf/  Lsf]   Ifdtf ljsf; ug{ ;+o'Qm /  fHo cd]  l/  sf /   
t]  >f]   d'n'sdf ;xsf/  Laf6 ul/  g]   ljQLo ;]  jfaf/  ]   tflnd 
lbOPsf]   lyof]   .

To; a]  nfsf ;xsf/  Lx? 
k~rfotL Joj:  yfsf]   s]  lGb|s[t 
:  j?kn]   ubf{ ;/  sf/  af6 lgolGqt 
lyP /   :  jt:  km't{ ?kdf hgtfaf6 
;+ul7t ePsf lyPgg\ . o;n]   ubf{ 
;xsf/  Lsf]   dfWodaf6 dfq C0f 
k|jfx ug{ ;lsg]   cj:  yf lyPg . 
To;sf/  0f ls;fgnfO{ JolQmut 
?kdf klg C0f pknAw u/  fpg]   /   
pgLx?sf]   klg ;xeflutf /   ;fem]  bf/  L /  xg]   u/  L @)@$ 
;fndf s[lif ljsf; a}  +snfO{ Pp6f 5'§}   P]  g cGtu{t 
:  yfkgf ul/  of]   . o; a}  +ssf]   pb\3f6g g]  kfn a}  +ssf]   
k'/  fgf]   ejgdf :  juL{o >L % dx]  Gb|af6 df3 & ut]   @)@$ 
sf lbgePsf]   lyof]   . To;a]  nf b]  zsf]   s]  Gb|Lo a}  +s 
g]  kfn /  fi6« a}  +s /   g]  kfn a}  +s, /  fli6«o jfl0fHo a}  +s, 
s[lif ljsf; a}  +s /   g]  kfn cf}  Bf]  lus ljsf; lgudafx]  s 
c? s'g}   s] Gb|Lo :  t/  sf]   a}  +s lyPgg\ . 

a}  +snfO{ rflxg]   k"FhL tTsflng >L % sf]   
;/  sf/  af6 k|fKt x'GYof]   . t/   k"jf{wf/  , k|ljlw /   

ljsf;sf c? ;+/  rgf gePsf]  n]   Tof]   ;dodf sfd ug{ 
lgs}   sl7g lyof]   . a}  +ssf zfvfx? rflxg]   eGbf Hofb}   
sd lyP /   sd{rf/  Lsf]   ;+Vof klg lgs}   sd g}   lyof]   . 
o:  tf]   cj:  yfdf s/  La $ jif{;Dd a}  +s /  x]  sf]   lyof]   . 
;g\ !(^* ;fndf PlzofnL ljsf; a}  +ssf]   :  yfkgf 
ePkl5sf]   klxnf]   Fact Finding Mission g]  kfn cfof]   
/   To; ;dodf k+lQmsf/  n]   ;f]   Mission nfO{ a}  +sn]   
C0f nufgL u/  ]  sf ljleGg of]  hgfx? b]  vfpg]   df}  sf 
ldNof]   . Tof]   ;dodf a}  +s ;fgf]   lyof]   /   cg';Gwfg 
zfvfdf xfdL # hgf sd{rf/  L dfq lyof}  + /   xfdLn]   
ljb]  zL bft[ ;+:  yf;Fu ;f]  em}   s'/  f ug]  { cj:  yf cfOk¥of]   . 

To; ;dodf a}  +ssf]   Joj:  yfkgsf]   
nflu ;/  sf/  L lge{/  tfdf dfq a;]  /   
a}  +ssf]   ljsf; /   lj:  tf/   ug]  { ;f]  r 
lyof]   . xfdL Psy/  L sd{rf/  L 
;/  sf/   tkm{sf]   lge{/  tfnfO{ qmdzM 
36fP/   a}  +snfO{ a9L >f]  t aflx/  af6 
klg kl/  rfng u/  L rnfpg]   kIfdf 
lyof}  + . o:  tf]   kl/  l:  yltdf PlzofnL 
ljsf; a}  +ssf]   klxnf]   ld;gnfO{ 
lrQ a'emfP/   ;xof]  u lng ;lsg]   

cj:  yf cfof]   /   To;df xfdL ;kmn eof}  + /   ToxLaf6 
a}  +ssf]   ljsf; /   lj:  tf/   ug]  { sfd ;xh x'Fb}   uof]   .

a}  +sdf ;Ifd sd{rf/  L k|lt:  kwf{sf]   cfwf/  df lgo'Qm 
ug'{kg]  { Joj:  yf, k"jf{wf/   gePsf]   7fpFdf zfvf lj:  tf/   
ub}  { ljQLo kx'Fr a9fpg' kg]  { ePsf]  n]   a}  +snfO{ cfjZos 
k|ljlw /   sd{rf/  LnfO{ tflnd tyf cGo u}  x| a}  +lsË 
;]  jf k'¥ofpg b|'tultdf zfvf lj:  tf/   ub}  { j}  b]  lzs 
;xfotf kl/  rfng ug'{kg]  { lyof]   . Ps ;dodf a}  +snfO{ 
ljleGg vfn]   /  fi6«;+3Lo ljsf; ;+:  yf, cGt/  f{li6«o u}  x| 
;/  sf/  L ;+:  yf, a}  +s /   ljb]  zL ;/  sf/   u/  L @& j6f 

===Tof]   ;dodf a}  +s ;fgf]   
lyof]   /   cg';Gwfg zfvfdf 
xfdL # hgf sd{rf/  L dfq 
lyof}  + /   xfdLn]   ljb]  zL bft[ 
;+:  yf;Fu ;f]  em}   s'/  f ug]  { 

cj:  yf cfOk¥of]   .
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lgsfon]   ljQLo /   k|fljlws ;xof]  u pknAw u/  fPsf 
lyP. o;n]   ubf{ of]   a}  +s dfq ;dli6ut ?kdf ufpFdf 
pBdzLntf ljsf;, ljQLo kx'Fr a9fpg]   /   ;fgf 
ls;fgsf]   ljsf; u/  fpg]   Pp6f ;Ifd ;+:  yfsf]   ?kdf 
pleg k'Uof]   . x/  ]  s ;/  sf/  L u|fdL0f ljsf;b]  lv s[lif 
ljsf; cfof]  hgfdf o;sf]   ;xeflutf eof]   /   ;a}   
g]  kfnsf]   ljsf;sf]   s]  Gb|df a}  +s /  xgk'Uof]   .

@= v'nfkgf /   k|lt:  kwf{sf]   o'u
a}  +ssf]   sfo{qmdnfO{ j[l4 u/  L Jofks agfP/   

b'u{d u|fdL0f If]  qdf lj:  tf/   ug'{kg]  { ePsf]  n]   k"FhLsf]   
lgs}   7"nf]   cefj x'g yfNof]   . To; ;dodf zx/  sf 
hgtfnfO{ a}  +lsË ;]  jfpknAw u/  fP/   k|fKt x'g]   k"FhLnfO{ 
u|fdL0f If]  qsf]   ljsf;df nufpg]   l;h{gzLn cjwf/  0ff 
agfOof]   . To;}  n]   @)$) ;fndf g]  kfn /  fi6« a}  +ssf]   
:  jLs[lt lnP/   sf7df8f}  +df klxnf]   sDk'6/  fOH8 a}  +ssf]   
?kdf a}  +sn]   g}   agfPsf]   a}  +lsË ;km\6j] o/  df cfwfl/  t 
!) j6f zfvfaf6 a}  +lsË ;]  jf z'? ul/  of]   . c? 
;Lldt a}  +ssf]   t'ngfdf ;]  jf l56f]  , 5l/  tf]   /   ljZjfl;nf]   
ePsf]  n]   hg;fwf/  0f;fd' /  fd|f]   b]  lvg cfof]   /   o;n]   
ljQLo sf/  f]  af/   a9fpg w]  /  }   g}   ;3fp k'¥ofof]   .

a}  +ssf]   k'g/  ;+rgf sfo{qmdcGtu{t g]  kfn a}  +s /   
/  fli6«o afl0fHo a}  +snfO{ ljZj a}  +sn]   /   s[lif ljsf; 
a}  +snfO{ PlzofnL ljsf; a}  +sn]   C0f /   cg'bfglbP/   
;xof]  u u¥of]   . o;n]   ubf{ a}  +sx?sf]   sfo{Ifdtfdf 
clej[l4, pGgt k|ljlwsf]   k|of]  u /   k"FhLdf lj:  tf/   eP/   
a}  +sx? ljQLo ?kdf ;IfdeP . b'O{ j6f jfl0fHo 
a}  +snfO{ ljb]  zLJoj:  yfkgdf /  fv]  /   ;'wf/   k|lqmof k"/  f 
ul/  of]   . t/   s[lif ljsf; a}  +ssf]   Joj:  yfkgIfdtf c? 
a}  +ssf]   t'ngfdf /  fd|f]   ePsf]  n]   g]  kfnLs}   Joj:  yfkgaf6 
ljQLo ;'wf/   u/  ]  /   a}  +s ;Ifd ?kdf v8f x'gk'Uof]   . 
a}  +ssf]   ljsf; /   lj:  tf/   kl5 a}  +lsË Joj:  yfkgsf 
;DaGwdf a}  +sn]   u/  ]  sf]   k|ult pT;fxhgs 5 . a}  +ssf]   
;+rfns ;ldlt, Joj:  yfkg kIf /   sd{rf/  L ju{n]   
u/  ]  sf]   lhDd]  jf/  Lk"0f{ g]  t[Tj /   ;'ema'emn]   ubf{ a}  +sn]   
sf/  f]  af/  df j[l4, gfkmfdf j[l4 x'g'sf]   ;fy}   ljQLo bIftf 
sfod� ub}��{� pGgt� k|ljlwsf]��� k|of]��uaf6� ahf/��df� cfgf]���
pkl:  ylt /  fd|f]   agfPsf]   5 .

#= eljiodf lng'kg]  { af6f]   /   r'gf}  tLx?
ax'bnLo Joj:  yf /   u0ftflGqs g]  kfnsf]  zf;g 

Joj:  yf ePkl5 ePsf]   cfly{s, ;fdflhs, /  fhg}  lts 
v'nfkg /   b"/  ;+rf/  sf]   lj:  tf/  ;Fu}   ljsf;df lgs}   

r'gf}  tLx?;Fu ;Defjgf klg a9]  sf 5g\ . cfly{s 
v'nfkg, k|lt:  kwf{Tds Joj:  yf ;d'bfosf]   ;+ul7t 
ljsf;n]   ubf{ cfly{s ultljlwsf]   lj:  tf/   lgs}   ePsf]   
5 .

lzIff, :  jf:  Yo, k"jf{wf/  , b"/  ;+rf/   k|ljlwsf]   
ljsf;n]   ubf{ ;dfhsf]   pBdzLntf /   ljsf; ug]  { 
Ifdtf klg a9]  sf]   5 . o;n]   ubf{ ljQLo If]  q klg 
km/  flsnf]   ePsf]   5 k|lt:  kwf{n]   ubf{ ljsf;sf]   ;Defjgf 
/   r'gf}  tL b'j}   ylkPsf 5g\ .

o:  tf]   cj:  yfdf ljQLokIfnfO{ dfq Wofg lbP/   
a}  +sx?n]   oL gofF r'gf}  tLx?nfO{ ;fdgfug{ ;Sb}  gg\ . 
;/  sf/  L ;+u7gsf]   If]  qdfufpF, gu/  , k|b]  z;Dd ;/  sf/  sf]   
lj:  tf/   ePsf]   5 . t/   sfdug]  { ;+oGqsf]   sfo{ Ifdtfdf 
hgcfsf+Iffsf]   cg'kftdf j[l4 x'g ;s]  sf]   5}  g . o;n]   
ubf{ ljBdfg >f]  t ;fwgsf]   b'?kof]  u x'g]   ;Defjgf 
/  x]  sf]   5 . s[lif ljsf; a}  +s clw/  fHoJofkL w]  /  }   zfvf 
ePsf]   Pp6f ;Ifd ;+:  yf ePsf]  n]   o;n]   ljsf;df 
of]  ubfgug'{kg]  { cfjZostf 68\sf/  f]   ?kdf b]  lvPsf]   
5 . z]  o/   ;+Vof /   u|fxssf]   lx;fan]   of]   g}   ;a}  eGbf 
7"nf]   a}  +s xf]   /   o;sf]   kx'Fr b]  zsf]   s'gfsfKrf;Ddk'u]  sf]   
5 . o; a}  +ssf z]  o/   wgL w]  /  }  h;f]   ls;fg g}   ePsf]  n]   
ltgLx?sf]   >f]  t x]  g'{ kg]  { a}  +ssf]   k|d'vst{Jo x'g 
cfpF5�.� o;� a}��+ssf]��� s]��Gb|df� /��� k|To]��s� If]��qdf� cfgf�
tflnd�s]��Gb|�5g\�.�h;n]���ubf{�cfgf�sd{rf/��L�/���C0fL�
b'j}  sf]   Ifdtf clej[l4df c? a9L of]  ubfg k'¥ofpg 
;lsG5 . o;sf ;fy}   a}  +sn]   ;fgf ls;fg sfo{qmd 
rf/   bzs cl3 z'? u/  ]  /   To;sf]   ufpFb]  lv s]  Gb|;Dd 
;+u7g lj:  tf/  df d2t k'¥ofPsf]   5 .

oL ;a}   tYonfO{ dggubf{ s[lif ljsf; a}  +sn]   
b]  zsf]   ;d[l4df cem a9L of]  ubfg ug]  { ;do /   
lhDd]  jf/  L cfPsf]   5 . o;sf nflu a}  +sn]   lhDd]  jf/  L 
eP/   g]  t[TjbfoL e"ldsf lng tTk/   x'g' k5{ /   ;a}  n]   
To;sf]   nflu ;xof]  u ug'{k5{ .

a}  +sn]   ;a}  nfO{ ljsf;sf]   pkof]  uL af6f]   b]  vfpgsf 
nflu ljQLo kx'Fr a9fpb}   pko'Qm k|ljlw,ahf/  , 
pBdzLntf /   ;+u7g ljsf;df hf]  8 lbg' cfjZos 
5 . jt{dfgJoj:  yfkg /   ;a}   sd{rf/  Lsf]   lgi7fk"j{ssf]   
of]  ubfgn]   ubf{ a}  +s cfly{s ?kn]   ;IfdePsf]   5 /   
z]  o/   wgLx?nfO{ cfsif{s nfef+; lbg ;kmnePsf]  n]   
z]  o/   ahf/  df of]   cfsif{0fsf]   s]  Gb| x'gk'u]  sf]   5 .

eljiosf]   af6f]   klxNofpFbf lgDg s'/  fnfO{ Wofg 
lbP/   Pp6f b"/  b[li6sf]   Vision Plan agfpg' h?/  L 5 .
!_ a}  +sn]   eljiodf ;Defjgfsf]   cfwf/  df zx/  L /   
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u|fdL0f If]  qdf s]   s:  tf /   s'g s'g If]  qdf nufgL 
ug]  { .

@_ cfjZos C0f, k|fljlws ;]  jf, ahf/  , tflnd 
cflbnfO{ ;Fu;Fu}   nu]  /   C0fLsf]   cfDbfgL ga9fP;Dd 
a}��+sn]���klg�cfgf]���;]��jf�;'ljwfdf�kl/��jt{g�NofPsf]���
7xl/  Gg . To;n]   ubf{ To;sf]   d"Nof+sg C0fLaf6}   
/   :  jtGq ;+:  yfut ?kdf x'g' h?/  L 5 .

#_ clxn]  sf]   kl/  l:  yltdf s'g}   klg ;+:  yfn]   sd 
nfutsf]   k|ljlwsf]   pkof]  u u/  ]  /  >f]  t kl/  rfng u/  L 
cfgf]��� nufgLsf]��� k|efj� b]��vfpg� ;Sg]��� cj:��yf�
5 . To;sf/  0f a}  +sn]   sd nfutsf]   k"FhLaflx/  af6 
Nofpg]   xf]   eg]   gofF ;f]  r /   sfo{qmdsf ;fy 
cufl8 a9\g' cfjZos 5 .

$_ a}  +sn]   b]  z /   hgtfsf]   rfxgfcg';f/   ljsf;df 
;xefuLx'g rfxG5 eg]   gofF /  0fgLlt agfO{ 
ljleGg :  t/  sf ;/  sf/  , ;fdflhs ;+:  yf, gLlh 
If]  q, ;xsf/  L ;+:  yf /   ;fd'bflos ;+:  yf;Fu a9L 
;xsfo{ /   ;dGjou/  ]  /   lx+8\g' cfjZos 5 .

%_� ;/��sf/��n]��� klg� cfgf]��� cg'bfg� gLltnfO{� kl/��jt{g�
u/  L k"FhLut cg'bfg lbFbf C0f /   cg'bfgnfO{ 

ldnfP/   nUg]   /   To;sf]   ;b'kof]  usf]   d"Nof+sgdf 
a}  +snfO{ ;xofqLsf]   ?kdfk|of]  u ug'{kg]  { x'G5 .

^_ s[lif ljsf; a}  +s h:  tf]   cg'ejL ;+:  yfnfO{ s[lif 
ljsf; sfo{qmddf nufpg]   xf]   eg]  , ;/  sf/  n]   
a}  +lsË afx]  ssf s[lif lsjf; sfo{qmddf ;]  jf 
k|bfg ug{sf nflu a}  +snfO{ cg'bfg /   ;:  tf]   
Jofhdf (Line of Credit) k"FhL pknAw u/  fpg' 
cfjZos 5 .
a}  +ssf]   Joj:  yfksLo Ifdtf, sfo{s'zntf /   

ljQLo l:  ylt /  fd|f]   ePsf]   cj:  yfdf eljiosf]   r'gf}  tL 
/   cj;/  nfO{ klxrfg u/  L Pp6f b"/  b[li6;lxtsf]   
Vision Plan tof/   ug'{ cfjZos 5 . o;f]   ubf{ g]  kfn 
;/  sf/  n]   agfPsf]   gLlt, sfo{qmd /   Long term vision 
nfO{ Wofg /  fVg' cfjZos 5 . a}  +sn]   s[lif ljsf;df 
k|efjsf/  L e"ldsf lng]   ;do clxn]   cfPsf]   5 /   
o;nfO{ ;a}  n]   dgg u/  L cufl8 a9\g]   5g\ eGg]   cfzf 
u/  ]  sf]   5' . n

n] vs o; a}  +ssf k"j{ cWoIf tyf dxfk|aGws 
x'g'x'G5 . 
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g] kfn a} +s ln= /  s[lif ljsf; 
a} +s ln= M Ps ;fdfGo t'ngf

 … tkfO{+n]  b'O{j6f ;/ sf/ L a} +sdf k|d'v sfo{sf/ Lsf]  
?kdf k"0f{ cjlw latfpg'eof]  . s]  km/ s kfpg' eof]  < 
n] vs klg x'g'x'G5, oL b'O{ ;+: yfsf aLr t'ngfTds 
n] v n] Vg'xf] ;\ gÚ  .

;fyLx?af6 o: tf]  cg'/ f] w a] nf a] nfdf cfpg]  
u5{ . t/  ;To of]  5 ls cfhsn d] / f]  n] vgdf 
vf;}  ult 5} g . hflu/ nfO{ d} n]  vfPF eGg]  lyof] , t/  
hflu/ n]  dnfO{ kf]  vfO;s] sf]  / x] 5 . nfdf]  ;do 
a} +ssf]  hflu/ df lg/ z c+ssf oyfy{df 8'a] F, To;} n]  
sNkgfzLntfdf x|f; NofP5 . n] Vg]  hfFu/ }  rn] sf]  
5} g . jf: tjdf eg'F, of]  ljifo n] Vgsf]  nflu Tolt 
;lhnf]  klg nfu] sf]  lyPg, zfob 
k9\g] sf]  nflu / f] rs klg gxf] nf 
eGg]  nfUof]  . s]  n] Vg] < b'O{ a} +ssf]  
tYof+sut t'ngf /  ljZn] if0f t 
ufx|f]  sfd xf] Og . t/  To: tf]  
t'ngfsf]  ck] Iff ul/ Psf]  t xf] Og 
xf] nf . lsgls tL tYof+s t b'O{ 
a} +ssf]  j] a;fO6n]  lbOxfN5g\ . 
csf] {, / fi6« a} +sn]  x/ ] s tLg 
dlxgfdf� cf–cfgf]�� ljQLo�
k|ltj] bg k|sflzt ug{ a} +sx?nfO{ 
afWo agfPs}  5 . To;/ L t'?Gt hfgsf/ L ug{ ;lsg]  
c+sx?eGbf j] a;fO6n]  glbg]  tL ;+: yfx?;Fu ufFl;Psf 
cGo jf: tljstfsf]  k|: t'tL jf~5gLo x'Fbf]  xf]  .

s[lif ljsf; a} +s;Fu ;Da4tf 5'6] sf]  t nfdf]  
cjlw eO;Sof] , ToxfFsf]  cfhsf]  leqL oyfy{ dnfO{ 
k"0f{� hfgsf/�L� x'g]�� s'/�f� ePg�.� n]�Vg]�� eg]�sf]�� cfgf]��
cg'ej eGg]  xf] , d] / f]  cg'ej}  klg ca k'/ fgf]  eO;Sof]  . 
t/  d To; a} +ssf]  l;Ocf]  dfq geP/  Sof8/  klg / x] F, 
/  ldqx? klg ToxL+ cTofws 5g\ . To;} n]  ToxfFsf]  
jf: tljstf;Fu k"0f{ ckl/ lrt klg 5} g eGg]  nfU5 

cem}  . o; k6s s[lif ljsf; a} +ssf]  jflif{sf] T;jdf 
k|sflzt x'g]  hg{nsf]  nflu n] vsf]  cg'/ f] w cfof]  . 
clg To: tf]  t'ngfTds s] xL n] v n] Vg' 5 eg]  oxL g}  
pko'Qm /  ;'Gb/  df} sf nfUof]  . 

s[lif ljsf; a} +sdf #) jif{ laTof] , @% jif{ ToxfFsf]  
sd{rf/ Lsf]  ?kdf /  kl5Nnf]  % jif{ l;Ocf]  cyf{t\ 
dxfk|aGwssf]  ?kdf, sl/ a b'O{ jif{ t To; a} +ssf]  
cWoIf /  dxfk|aGws b'j}  / x] F . cfh d h]  /  h: tf]  
5', / fd|f]  g/ fd|f]  h: t}  eP klg h'g JolQmTj d] / f]  5, 
o;df ToxL a} +ssf]  of] ubfg a9L 5 . ToxL a} +sn]  
dnfO{ of]  b] z /  ;dfhdf lrgfof] , cfh;Dd klg 

cfgf]��gfdaf6�kl/�ro�lbFbf�…�s[lif�
ljsf; a} +sdf x'g'x'GYof]  xf] Og <Ú  
eGg]  k|Zg kfOxfN5' . aLdf ;ldlt 
/  g] kfn a} +sdf klg sfd u/ ] F, t/  
oL ;+: yfsf]  gfd d] / f]  kl/ rosf]  
k|;Ëdf gcfpg]  t xf] Og, sd}  
cfpF5 . g] kfn a} +saf6 ev{/ }  
cjsfz lnPsf]  /  of]  a} +s la/ fdL 
cj: yfaf6 k|lt: kwf{Tds cj: yfdf 
cfOk'u] sf] n]  ckl/ lrtaf6 klg 
awfO{ vfg]  sfd rflxF hf/ L 5 .

xfdL ;a} nfO{ yfx}  5, g] kfn a} +s /  s[lif ljsf; 
a} +s b'j}  clxn]  jfl0fHo a} +ssf]  ?kdf sfo{/ t 5g\ . 
b'j} df ;/ sf/ sf]  %! k|ltzt z] o/  : jfldTj 5 . c? 
sf/ 0fn]  s]  xf] nf yfxf 5} g, o; b[li6n]  oL b'O{ 
a} +ssf]  dh{/  ;lhnf]  5 . a} +sx?sf]  ;+Vof 36fpg]  /  
cfsf/  7"nf]  agfpg]  sfddf hf] 8 lbO/ x] sf]  / fi6« a} +sn]  
t o;nfO{ : jfut}  unf{ . / fli6«o jfl0fHo a} +snfO{ 
k"0f{ ;/ sf/ L : jfldTjdf / fVg]  ;/ sf/ sf]  gLlt xf]  eg]  
g] kfn a} +s /  s[lif ljsf; a} +ssf]  dh{/ sf]  af/ ] df ;f] Rg 
g;lsg]  xf] Og . t/  nx8n]  t a} +sx? dh{ x'Fb} gg\, 

b] j] Gb|k|tfk zfx

g] kfn a} +s /  s[lif ljsf; a} +s 
b'j}  clxn]  jfl0fHo a} +ssf]  
?kdf sfo{/ t 5g\ . b'j} df 
;/ sf/ sf]  %! k|ltzt z] o/  
: jfldTj 5 . c? sf/ 0fn]  s]  
xf] nf yfxf 5} g, o; b[li6n]  oL 
b'O{ a} +ssf]  dh{/  ;lhnf]  5 .
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To;} n]  of]  d] / f]  l;kmfl/ ; xf] Og . km] l/  d] / f]  l;kmfl/ ;sf]  
sfd}  s]  x'G5 /  < o;sf]  nflu t dh{/  cl3 oL b'O{ 
a} +ssf]  a[xt\ cWoog x'g pko'Qm /  cfjZos x'G5 eg]  
dh{/ kl5sf]  cj: yfn]  b] znfO{ s]  s: tf]  u5{, of]  klg 
cfFsng gu/ L x'Fb} g .

g] kfn a} +s z'?b] lv g}  … jfl0fHo a} +sÚ  lyof]  eg]  
s[lif ljsf; a} +s @)^! ;Dd … ljsf; a} +sÚ  lyof]  . 
o;sf]  ljlrqsf]  syf 5 . ha b] zsf ;a}  ljQLo 
;+: yf tyf a} +sx?nfO{ Pp6}  P] gsf]  5ftfd'lg / fVg]  
;f] r ;/ sf/ df cfof] , ta Ps 5ftf P] g h?/ L eof]  . 
o;} sf]  nflu g] kfn / fi6« a} +sn]  tof/  kf/ ] sf]  d: of} bf 
;+;b\åf/ f kfl/ t ePsf]  … a} +s tyf ljQLo ;+: yf P] gÚ  
-h;nfO{ xfdL 5f] 6s/ Ldf aflkmof eGg]  u5f} {F_ n]   
… ljsf; a} +sÚ  sf]  kl/ efiffnfO{ ;+s'lrt dfq agfPg, 
cgy{sf]  sfd ;d] t u¥of]  . cfsf/ df ;fgf]  x'Fb} df 
s'g}  a} +s … ljsf; a} +sÚ  /  7"nf]  x'Fb} df … jfl0fHo a} +sÚ  
elgg]  Joj: yfsf]  unt z'?cft eof]  . xfnsf]  … aflkmofÚ  
n]  ljsf; a} +s /  jfl0fHo a} +ssf]  unt kl/ efiffnfO{ 
c+lusf/  u/ ] sf]  o; k|;Ësf]  Ps ;fdfGo AofVof oxfF 
h?/ L 7fG5'.

jfl0fHo a} +sdf kl/ 0ft x'g' cl3;Dd s[lif ljsf; 
a}�+s� cfgf]�� 5'§}�� P]�g� …�s[lif� ljsf;� a}�+s� P]�g� @)@$Ú��
cg';f/  /  g] kfn a} +s … jfl0fHo a} +s P] gÚ  adf] lhd sfd 
ub{y]  . @)%@ ;fnlt/  g] kfn / fi6« a} +ssf]  cu|;/ tfdf 
tof/  ePsf]  aflkmofn]  ljBdfg s[lif ljsf; a} +ssf]  
cl: tTj /  cj: yfnfO{ k"/ }  a] jf: tf u¥of]  . o; P] gn]  
b] zsf ljQLo ;+: yfx?nfO{ rf/  ;d"xdf ljefhg 
u¥of]  . h; cg';f/  … sÚ  ju{df jfl0fHo a} +sx?, … vÚ  
ju{df ljsf; a} +sx?, … uÚ  ju{df kmfOgfG; sDkgLx? /  
… 3Ú  ju{df n3'ljQ ;+: yfx?nfO{ / flvg]  Joj: yf eof]  . 
o;af6 s[lif ljsf; a} +ssf]  nflu Ps k|sf/ sf]  låljwf 
l;h{gf�eof]��lsgls�of]��a}�+s�cfgf]��sf/�f]�af/�sf]��:�jfefj�
tyf cfsf/  /  g] 6js{sf]  cj: yfn]  oL rf/ }  juL{s/ 0fdf 
c6\g]  l: ylt lyPg .

cfkm"n]  u/ L cfPsf]  sfdsf]  : jefj /  rl/ qsf 
sf/ 0fn]  ;fFrf]  cy{df s[lif ljsf; a} +s To; ;dodf  
… ljsf; a} +sÚ  lyof] , t/  aflkmofn]  pNn] v u/ ] h: tf]  
;fgf]  cfsf/ sf]  lyPg . jf: tjdf tTsfnLg s[lif 
ljsf; a} +sn]  h: tf]  cfhsf ljsf; a} +sx?n]  k|ToIf 
ljsf;sf sfd u/ ] sf eGg ldNb} g . ltgLx?n]  u/ ] sf]  
sfdn]  b] z ljsf;df ck|ToIf of] ubfg u/ ] sf]  xf] nf, t/  
k|ToIf ljsf;df of] ubfg rflxF ePsf]  5} g . s'g}  a] nf 
g] kfndf … s[lif ljsf; a} +sÚ  /  … g] kfn cf} Bf] lus ljsf; 

lgudÚ  b'O{ ljsf; a} +s lyP hf]  k|ToIf ljsf;sf sfd 
uy] { . oL b'O{ a} +sx? b] zsf]  s[lif If] q /  pBf] u If] q 
ljsf;sf]  nflu sl6a4 lyP . oL a} +sx? Toltv] / sf 
jfl0fHo a} +sx?eGbf 7"nf klg x'g ;Sy]  /  lyP klg . 
cGt/ f{li6«o : t/ df ;d] t jfl0fHo a} +seGbf 7"nf ljsf; 
a} +s 5g\ . clxn] sf]  cj: yfdf klg xfn}  cl: tTjdf 
cfPsf]  … k"jf{wf/  ljsf; a} +sÚ  z] o/  k"FhLsf b[li6n]  
g] kfnsf ;a}  a} +seGbf 7"nf]  5 . ef] ln ck/ ] zgn]  s]  
eG5, of]  ue{s}  s'/ f eof]  .

tTsfnLg ;dodf Joj;fosf]  cfsf/ , z] o/  
k"FhL, zfvf ;~hfnsf b[li6n]  b] zsf s'g}  a} +seGbf 
;fgf]  gePsf]  s[lif ljsf; a} +sn]  cfkm"n]  ub} { cfPsf]  
sfdnfO{ lg/ Gt/ tf lbg]  xf]  eg]  … vÚ  ju{df juL{s[t x'g 
kg] { cj: yf cfof]  . / fi6« a} +sn]  th{'df u/ ] sf]  P] gn]  
o; a} +snfO{ ul/ Psf]  a] jf: tf jf: tjdf ;/ sf/ nfO{ 
;d] t kfRo ePg . o; a} +ssf]  nflu of]  lgs}  kL8f 
/  bf] wf/ ] kgsf]  38L lyof]  . ul/ aL lgjf/ 0f /  u|fdL0f 
ljsf;sf]  nflu sl6a4 o; a} +snfO{ … vÚ  ju{df / x] /  
cfgf]��;]�jfnfO{�lg/�Gt/�tf�lbg]��jf�…�sÚ��ju{df�plSnP/��
k"0f{tM jfl0fHo a} +s x'g]  eGg]  uDeL/  k|Zg cfOnfUof]  . 
… sÚ  ju{df a;] /  … ljsf; a} +sÚ  x'g gkfOg]  eof]  . cflv/  
a} +s cfkm} n]  … vÚ  ju{sf]  nflu cfj] bg u/ ] sf]  eP klg 
s[lif ljsf; a} +s … vÚ  ju{df / xg' xf: of: kb x'g]  
tYonfO{ dgg u/ L ;/ sf/ n]  o;nfO{ … sÚ  ju{df btf{ 
ul/ lbof]  . s[lif ljsf; a} +ssf]  Oltxf;df of]  : d/ 0fLo 
tYo ePsf]  5 . o;}  sf/ 0fn]  Jojxf/ d}  cfkm"n]  u/ L 
cfPsf]  sfd lj: tf/ }  km] h cfp6 ub} { jfl0fHo a} +slt/  
kfOnf rnfpg' o;sf]  st{Ao x'g k'Uof]  . 

lj=;+= !(($ ;fndf : yflkt … g] kfn a} +sÚ  nfO{ 
g] kfndf : yflkt klxnf]  a} +s x'g'sf]  uf} / j k|fKt 5 . 
g] kfn a} +snfO{ … ljsf; a} +sÚ  jf … jfl0fHo a} +sÚ  s]  x'g]  
eGg]  bf] wf/ ]  l: yltsf]  ;fdgf slxn]  klg ug{ k/ ] g . 
olt dfq xf] Og, tTsfnLg ;dfhdf pWof] u tyf 
jfl0fHo If] qnfO{ lbOPsf]  dxTjsf]  Ps gd"gf klg xf]  
g] kfn a} +s . o: tf]  lsgls s[lif /  pBf] usf]  nflu 5'§}  
a} +ssf]  cfjZostf dx;'; gul/ Ps}  ;dodf g] kfn 
a} +s cl: tTjdf cfPsf]  lyof]  . x'g t ;fdfGo a} +lsË 
sf/ f] af/  klg o; a} +sn]  uYof] { h'g ;fwf/ 0f hgtfsf]  
nflu cfjZos lyof]  . ufpF 3/ df … a} +s lnld6] 8Ú  sf]  
gfdaf6 kl/ lrt /  k|Voft g] kfn a} +s z'?b] lv g}  
klAns /  k|fOe] 6 cyf{t ;fj{hlgs /  lghL If] qsf]  
;+o'Qm nufgLdf : yflkt a} +s xf]  . g] kfn / fi6« a} +s 
s] Gb|Lo a} +ssf]  ?kdf @)!# ;fndf : yflkt x'Fbf g] kfn 
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a} +sn]  sfd ug{ yfn] sf]  sl/ a b'O{ bzs eO;s] sf]  
lyof]  . s] xL xb;Dd s] Gb|Lo a} +ssf]  e"ldsf ;d] t lgjf{x 
ug] { cj;/  of]  a} +sn]  kfPsf]  b] lvG5, t/  Toltv] /  
g] kfndf cGo a} +s gePsf] n]  a} +sx?sf]  ;'k/ Lj] If0f /  
lgodgsf]  e"ldsfdf : jefjtM g] kfn a} +s lyPg .

;fj{hlgs–lghL If] qsf]  ;+o'Qm : jfldTjsf]  
cjwf/ 0ffnfO{ lgtfGt gofF ljrf/ sf]  ?kdf xfn xfdL 
;'Gb} 5f} F, t/  oxL cjwf/ 0ffcGtu{t g] kfndf !(($ 
;fnd}  cyf{t cfheGbf *@ jif{cl3 … g] kfn a} +sÚ  : yfkgf 
eO;ss] sf]  yfxf kfpg' / f] rs dfq xf] Og, Oltxf;sf]  
hfgsf/ L klg xf]  . o;kl5 bzsf} F;Dd klg g] kfndf 
lghL If] qnfO{ ;/ sf/  /  hgtfaf6 gkTofOg]  l: ylt 
ljBdfg lyof]  . ljsf; eg] sf]  lghL If] qn]  ug] { geO{ 
;/ sf/ n]  dfq ug] { xf]  eGg]  ljZjf; ul/ GYof]  . t/  
Tolt cl3 g}  hgtfsf]  lgIf] k lng]  sfdsf]  nflu 
lghL If] qnfO{ ljZjf; ul/ Psf]  of]  tYo : d/ 0fLo 5 . 
o;sf]  w] / }  kl5 ;+= !(*$ df dfq … g] kfn c/ a a} +sÚ  
sf]  gfdaf6 ljb] zL;Fusf]  klxnf]  ;+o'Qm nufgLdf a} +s 
: yflkt eof]  . o;df hgtfnfO{ klg z] o/  nufgL 
ug] { cj;/  lbOof]  . o;cl3 : yflkt b'O{ a} +s / fli6«o 
jfl0fHo a} +s /  s[lif ljsf; a} +sdf hgtfnfO{ : jfldTj 
lbOPsf]  lyPg . s[lif ljsf; a} +s t ;xsf/ L 
cjwf/ 0ffdf rn] sf]  lyof] , ;w} + z] o/  laqmL v'nf x'GYof] , 
C0f lng] n]  z] o/  lsGg kg] { ul/ Psf]  lyof]  . o: tf]  
sfg'gL k|fjwfg cGtu{t v'nf ul/ Psf]  z] o/  vl/ bsf]  
Joj: yfnfO{ … ;fj{hlgs cfXjfgÚ  eGg ;lsGg /  xfnsf]  
sDkgL sfg'gsf]  k|fjwfg cg's"n klg of]  xf] Og .

g] kfn a} +s ;a} eGbf k'/ fgf]  dfq xf] Og, b'O{ cGo 
a} +s ;/ sf/ L If] qdf cfO;Sbf klg cfsf/ sf b[li6n]  
;a} eGbf 7"nf]  a} +s lyof]  . t/  @)@$ ;fndf ?= % 
s/ f] 8sf]  k"FhL s[lif ljsf; a} +ssf]  : yfkgf ePsf]  b'O{ 
bzs kl5;Dd klg g] kfn a} +ssf]  z] o/  k"FhL ?= ! 
s/ f] 8 dfq lyof] , Tolt a] nf a} +ssf]  bfloTj /  z] o/  
k"FhLsf]  ;DaGwnfO{ sd}  jf: tf ul/ GYof] , a} +sx?df 
lgodgsf]  cefj lyof] , b] zsf]  s] Gb|Lo a} +ssf]  cg'udg 
/  lg/ LIf0fsf]  sfd k|efjsf/ L lyPg . lj=;+= @)@) /  #) 
sf]  bzsdf g] kfnsf]  cy{tGq pBf] u, jfl0fHo /  ;] jf 
If] qeGbf klg s[lifdf cfwfl/ t lyof]  . To;}  s[lifnfO{ 
cfw'lgsLs/ 0f ug{' ;/ sf/ sf]  k|fyldstf eof]  . ljb] zL 
;+: yfx?sf]  ;xof] u klg s[lif If] qd}  cf] Ol/ g yfn] kl5 
s[lif ljsf; a} +ssf]  dxTj oL bzsx?df lgs}  a9] sf]  
Oltxf;n]  b] vfpF5 . g] kfndf dfq xf] Og, of]  If] qd}  s[lif 
ljsf; a} +ssf]  gfddf jf cGo gfddf s[lif shf{df 

sfd ug] { a} +sx? v'n]  . pbfx/ 0fsf]  nflu kfls: tfgsf]  
s[lif ljsf; a} +s, yfOn} 08sf]  a} +s km/  Plu|sNr/  P08 
Plu|sNr'/ n sf] –ck/ ] l6e, rLgsf]  s[lif a} +s, a+unfb] zsf]  
a+unfb] z s[lif a} +s, ef/ tsf]  gfa8{ cflb . oL ;a}  s[lif 
a} +sx?nfO{ PlzofnL ljsf; a} +s h: tf dlN6No6f/ n 
bft[ ;+: yfx?sf]  ;xof] u /  k|f] T;fxg lyof] – shf{, 
cg'bfg, k|fljlws ;xof] u cflbsf]  ?kdf .

;+= @))) ;fnlt/  ljZj a} +sn]  u/ ] sf]  l;lakf; 
cWoogkl5 lbOPsf]  ;'emfj adf] lhd g] kfn a} +s /  / fli6«o 
jfl0fHo a} +ssf]  k"FhL j[l4 ul/ of]  . j} b] lzs cWoogstf{sf]  
l;kmfl/ ;df /  ljZj a} +ssf]  zt{df To; ;dodf ;/ sf/ n]  
? # ca{eGbf a9L / sd oL b'O{ a} +ssf]  k"FhLsf]  ?kdf 
nufgL u/ ] sf]  lyof]  . k"FhL gylkg]  xf]  eg]  oL b'O{ a} +snfO{ 
t'?Gt lnlSj8] ;gdf n} hfg'kg] { ljb] zL cWoogsf]  ;'emfj 
lyof]  . t/  s[lif ljsf; a} +ssf]  Oltxf;df lnlSj8] ;gdf 
nUg]  ;'emfj sxLF st} af6 klg cfPg . x'g t o;df 
klg PlzofnL ljsf; a} +ssf]  cu|;/ tf /  ;xof] udf 
@)$% ;ndf ci6«] lnofsf]  k|fO;jf6/  xfp;n] u/ ] sf]  
cWoog k|ltj] bgn]  k"FhL gk'u] sf]  /  k|fljlws ?kdf a} +s 
… OG;Ne] G6Ú  ePsf]  atfPsf]  lyof]  . cflv/  Ps ;do 
o: tf]  cfof]  ha ;/ sf/ n]  oL tLgj6}  a} +sdf k"FhL yKg 
k¥of]  . ;/ sf/ n]  ;fj{hlgs ;+: yfgx?df u/ ] sf]  nufgL 
clxn]  klg v] /  uPsf]  7flgG5, t/  oL tLg jfl0fHo 
a} +sx?n]  s/  /  nfef+zdfkm{t\ c/ af} + ?k} ofF ;/ sf/ sf]  
9's'6Ldf bflvnf ug{ yfn] sf 5g\ .

PlzofnL ljsf; a} +ss}  cg'/ f] wdf s[lif ljsf; 
a} +sdf ;/ sf/ åf/ f cu|flwsf/  z] o/ sf]  ?kdf klg k"FhL 
ylkof]  eg]  g] kfn a} +s /  jfl0fHo a} +sdf cu|flwsf/  
z] o/ sf]  kl/ sNkgf ul/ Pg . clxn]  s[lif ljsf; a} +sn]  
cfgf]�� ;fwf/�0f� z]�o/�wgLx?nfO{� /�fd|f]�� nfef+z� lbg�
;Sg'sf]  sf/ 0f oxL cu|flwsf/  z] o/ sf]  Joj: yfn]  klg 
xf]  . o;df ^ k|ltzteGbf a9L nfef+z lbg kb} {g . 
clxn] sf]  kl/ k|] Iodf C0fkqeGbf of]  ;: tf]  ;fwg ePsf]  
5 . s[lif ljsf; a} +snfO{ of]  ;'ljwf pknAw eof] , 
cGo ;/ sf/ L a} +snfO{ of]  ;'ljwf pknAw ePg . To;f]  
t g] kfn / fi6« a} +s klg a} +sx?nfO{ cu|flwsf/  z] o/  
hf/ L ug{ k|f] T;fxg gug] { d'8df b] lvG5 . dnfO{ ofb 
eP;Dd w] / }  klxn]  Pe/ ] i6 a} +sn]  sGel6{an cyf{t klr 
;fwf/ 0f z] o/ df kl/ 0ft ul/ g]  cu|flwsf/  z] o/  hf/ L 
u/ ] sf]  xf] , To;kl5 s'g}  a} +sn]  klg cu|flwsf/  z] o/  
hf/ L u/ ] sf]  l: ylt 5} g .

ljb] zlt/  ;fwf/ 0f z] o/ d}  klg ljleGg vfn]  
juL{s/ 0f x'G5, l;h{gfTds sfdnfO{ a9fjf lbOG5 . 
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pbfx/ 0fsf]  nflu ;f] ;n g] 6js{ … km] ;a'sÚ  tyf 
cGo 6] s -k|ljlw_ sDkgLx?df PseGbf a9L vfn]  
z] o/ xf] N8/ x? 5g\ . w] / } nfO{ nufgLsf]  cj;/  t 
lbOPsf]  5, t/  dtbfgsf]  clwsf/  ;a} n]  kfPsf 
5} gg\ . o: tf]  Joj: yfnfO{ ToxfF klg / fd|f]  jf g/ fd|f]  
eg] /  ljleGg sf] 0faf6 x] l/ Psf]  5 . t/  g] kfndf To: tf]  
Joj: yf 5} g . lttf]  ;To of]  5 ls clxn] sf]  cj: yfdf 
g] kfnsf a} +sx?n]  cTolws lgodgsf]  em~em6 
Aoxf] l/ / x] sf 5g\, o;af6 ltgLx?sf]  l;h{gfTdstfdf 
;+s'rg cfPsf]  dx;'; x'G5 . o;f]  eg] /  lgodgsf]  
h?/ L gePsf]  kIfdf jsfnt u/ ] sf]  xf] Og, t/  clt 
lgodgn]  klg ;+: yfsf]  sNkgfzLntf x/ fpF5, a} +ssf]  
Joj: yfkg d] lzg h: tf x'G5g\– l: jr cg /  ckm . 
To;} n]  pko'Qm /  cfjZos dfq lgodgsf]  kIfdf d 
5' . JolQmut jf ;+: yfut lXjddf lgodgsf]  ;s{'n/  
sf6\g]  kl/ l: ylt lsdfy{ pQd xf] Og . l;h{gfTdstf 
lagfsf ;+: yfx? ?vf nfU5g\, ltgLx?n]  ljsf;sf]  
km8\sf]  dfg] { kg] { cfhsf]  b] zsf]  cfjZostfnfO{ ;Daf] wg 
ug{ ;Sb} gg\ . gofF gofF sfdsf]  yfngL ug{ ;Sb} gg\ . 
lghL If] qdf ljQLo ?kdf olt alnof eO;s] sf 
a} +sx?n]  … OGgf] e] ;gÚ  nfO{ c+ufNg g;Sg]  kl/ l: ylt x'g' 
af~5gLo xf] Og . 

gf] S;fgdf / x] sf ;+: yfsf]  nflu So'dn] l6e rl/ qsf]  
cu|flwsf/  z] o/ n]  a] kmfObf ug{ ;S5 . So'dn] l6e 
z] o/ df gf] S;fgL ePsf]  jif{sf]  nfef+z kl5Nnf]  cyf{t 
gfkmf ePsf]  jif{df hf] 8] /  lbOG5 eg]  /  gg–So'dn] l6e 
z] o/ df To;f]  ul/ b} g . s[lif ljsf; a} +ssf]  cu|flwsf/  
z] o/  gg–So'dn] l6e xf]  . s'g}  klg sDkgLsf]  gfkmf 
a9\g yfn] kl5 cu|flwsf/  z] o/ sf]  pkl: yltaf6 ;fwf/ 0f 
z] o/ xf] N8/ x?n]  kmfObf kfpF5g\ . To;} n]  t s'ndf  
?= !$ ca{eGbf a9L z] o/  k"FhL x'Fbfx'Fb}  klg s[lif a} +sn]  
/ fd|f]  nfef+z 3f] if0ff ug{ ;Sof]  . o: tf]  cj: yfdf of]  
cu|flwsf/  z] o/ nfO{ l8a] Gr/ df kl/ 0ft ug{ ;lsPdf 
s/ sf]  ;'ljwf ;d] t kfOg]  x'G5 . o;af6 gfkmfsf]  
c+s 36]  klg ;fwf/ 0f z] o/ xf] N8/ sf]  nfef+zsf]  b/  
cem}  a9\g ;S5 . cu|flwsf/  z] o/ sf]  ;§fdf l8a] ~r/  
hf/ L ul/ Pdf Aofh vr{sf sf/ 0fn]  ;~rfng gfkmf 
36\5 . t/  skf] {/ ] 6 cfos/  #) k|ltzt 36fpFbf 
cu|flwsf/  z] o/ df nfef+z lbg gkg] { ePsf] n]  ;fwf/ 0f 
z] o/ xf] N8/ df ljt/ 0fof] Uo gfkmf a9\5 .

s[lif�ljsf;�a}�+sn]��s]�xL�jif{b]�lv�lg/�Gt/��cfgf�
z] o/ wgLx?nfO{ nfef+z lbb}  cfPsf]  5 eg]  g] kfn 
a} +sn]  b'O{ bzskl5 klxnf]  k6s o; jif{ nfef+zsf]  

3f] if0ff u/ ] sf]  5 . o;} af6 klg k|i6 x'G5, g] kfn a} +ssf]  
cj: yf s[lif ljsf; a} +ssf] eGbf lau|] sf]  lyof]  . s'g}  
a] nfdf sl/ a ^) k|ltzt lgis[o shf{ ePsf]  g] kfn 
a}�+sn]�� cfgf]�� gf]�S;fg� ;d]�t� lgIf]�kaf6� Aoxf]�/�]�sf]�� k|i6}��
eof]  . of]  lgs}  vt/ gfs cj: yf xf]  . lglh If] qsf]  
a} +sdf o: tf]  ePsf]  eP / fi6« a} +s jf ;/ sf/ n]  s]  kf]  
ul/ ;SYof] , o;sf]  cl: tTj g}  ;dfKt kfg{ ;SYof]  jf 
c? s'g}  sfo{afxL uYof] { . ;/ sf/ L : jfldTj ePsf] n]  
aRof] , / fli6«o jfl0fHo a} +ssf]  xfnt klg o: t}  lyof] , 
clxn]  ;'wf/  ub} {5 .

s[lif ljsf; a} +ssf]  sfo{If] q k/ Dk/ fut ?kdf 
;fdfGotof ufpF jf gu/ f] Gd'v ufpF / Xof]  eg]  g] kfn 
a}�+sn]�� df]�6fdf]�6L� zx/�nfO{� g}�� cfgf]�� sfo{If]�q� /�f]�h]�sf]��
5 . ufpFdf sfof{no eg]  g] kfn a} +ssf]  klg gePsf]  
xf] Og, t/  p;sf]  d] h/  kf] 6{kmf] lnof]  zx/ d}  s] lGb|t 5 . 
s[lif ljsf; a} +ssf]  C0fsf]  ;/ b/  cfsf/  g] kfnsf 
ljBdfg ;a}  jfl0fHo a} +sx?sf]  eGbf ;fgf]  xf] nf, 
To;} n]  : jfefjtM p;sf]  skf] {/ ] 6 SnfOG6 sd 5g\ . 
;fdfGotof s[lif ljsf; a} +s ;fgf tyf demf} nf 
cfsf/ sf shf{df e/  k/ ] sf]  b] lvG5 eg]  g] kfn a} +ssf 
SnfOG6x? 7"nf lalhg] ; xfp;x? 5g\ . olt eP/  
klg g] kfn a} +ssf]  s'n shf{ s[lif ljsf; a} +ssf]  eGbf 
sd 5 . o;af6 k|i6 x'G5, s[lif a} +ssf]  SnfOG6 
g] kfn a} +ssf]  t'ngfdf c;+Vo 5g\ .

zfvf ;~hfn g] kfn a} +ssf]  eGbf s[lif a} +ssf]  a9L 
5 . s[lif ljsf; a} +ssf sd{rf/ Lx?sf aLr 5nkmn 
uf] i7L cTolws eO/ xG5 . Ps cfk;df cGt/ lqmodsf 
nflu ;a}  ljsf; If] qx?df p;sf tflnd s] Gb|x? 
5g\ . ca k|ToIf ljsf;sf lqmodsnfkx? gePsfn]  
oL tflnd s] Gb|x? cfjZostfeGbf a9L klg 7flgg]  
cj: yf cfof]  xf] nf . d] / f]  ljrf/ df tflndsf]  nflu 
ef} lts k"jf{wf/  g] kfnsf s'g}  klg a} +seGbf s[lif 
a} +ssf]  / fd|f]  5 . t/  g] kfn a} +sdf k|wfg sfof{nosf]  
xfn}  vf] lnPsf]  ljefudf hDdf Pp6f tflnd xn 5, 
sf7df8f} + aflx/  t s] xL klg 5} g . ^)÷&) JolQm 
;'ljwfk"j{s c6fpg]  sf] 7f klg g] kfn a} +ssf]  Toqf]  
ejgdf 5} g h;n]  ubf{ a] nfa] nfdf ;d: of eO/ xG5, 
xf]�6]�nsf]��z/�0fdf�hfg'k5{�h'g�dxFuf]��dfq�xf]�Og,�cfg}��
ejgeGbf lgZro g}  c;'ljwfhgs klg x'G5 .

k|ljlwtkm{ x] g] { xf]  eg]  g] kfnsf ;/ sf/ L a} +sx?df 
;a} eGbf klxn]  sDKo'6/  rnfpg]  sfd dxfk|aGws 
>Ls[i0f pkfWofosf]  kfnf] df @)$@ ;fnlt/  s[lif ljsf; 
a} +sn]  u/ ] sf]  xf] , t/  Tof]  cgnfOg a} +lsË lyPg, 
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8f6fx? : 6f] /  ug] { /  x] g] { ;'ljwf dfq lyof]  . oL b'O{ 
a} +sdWo]  cgnfOg a} +lsË klxn]  g] kfn a} +sdf z'? ePsf]  
b] lsG5 . klxn]  sDKo'6/ sf]  pkof] u u/ ] sf]  eP klg 
gofF k|ljlwnfO{ ck8] 6 ub} { hfg]  sfd c+lusf/  ug{ 
s[lif ljsf; a} +s lxlRsrfof]  . nfdf]  ;do;Dd s[lif 
a} +sdf sDKo'6/  l;: 6d /  Dofg'cn l;: 6d Kof/ fnfn 
rNof]  . k|ljlwsf b[li6n]  ;a} eGbf kl5Nnf]  cj: yf of]  
5– s[lif ljsf; a} +s;Fu cGt/ f{li6«o lal8ªaf6 k|fKt 
/�fd|f]�� ;6j]�/�n]�� cgnfOg� l;i6d� 5� eg]�� g]�kfn� a}�+sn]��
:�jb]�zL� ds{G6fOnn]�� pTkfbg� u/�]�sf]�� kl5Nnf]�� ;6j]�/��
e;{gn]  sfd rnfpFb}  cfPsf]  5 . / fli6«o jfl0fHo a} +sdf 
;d]�t�oxL�;6j]�o/��;~rflnt�5�.�of]��;6j]�/�n]��g]�kfn�
a} +ssf]  xfnsf]  k|ljlwsf]  cfjZostfnfO{ ;Daf] wg ug{ 
;s] sf]  5} g . ;'lgG5, PlzofnL ljsf; a} +sn]  cg'bfgdf 
pknAw�u/�fPsf]��;6j]�/�sf]��k"0f{�pkof]�u�s[lif�a}�+sn]��ug{�
;s] sf]  5} g . cfGtl/ s lgoGq0f k|0ffnL /  k|ljlwnfO{ 
uDeL/ tfk"j{s glnFbf s[lif ljsf; a} +sdf cg] sf} F k|sf/ sf 
3f] 6fnfsf ;dfrf/ x? cfO/ xG5g\, t/  k"0f{ ;'/ lIft t 
g] kfn a} +s klg 5} g . ;fOa/  qmfOd t h'g;'s}  a} +snfO{ 
klg clxn]  Pp6f 7"n}  hf] lvd ePsf]  5 .

ljsf; a} +s ePsf]  x'gfn]  xf] nf, s[lif ljsf; 
a} +sdf z'?b] lv g}  jflif{s of] hgf /  ah] 6 agfpg]  
k|rng lyof]  . slt;Dd eg]  o; a} +sn]  ef} lts 
of] hgf -lkmlhsn Knfg_ klg agfpg]  uYof] { . bft[ 
;+: yfx?n]  ljleGg k|sf/ sf k|fljlws ;xfotf k|bfg 
u/ ] sfn]  s[lif ljsf; a} +sdf ljleGg 8s'd] G6 tof/  
;Sg]��hgzlQm�klg�lyof]��.�cfgf]��sfdsf]��k|rf/��k|;f/��
ug{ g] kfn a} +seGbf s[lif ljsf; a} +s clxn]  klg 
l;kfn' 5 . ToxfF ;"rgf tyf cl8of] –leHo'cn zfvf 
g}  5, 6] lSgl;ogx? 5g\, g] kfn a} +sdf ;fdfGo ;"rgf 
zfvf�klg�5}�g�.�Ps�k6s�cfgf]��sfdsf]��k|rf/��ug{�
g;s] sf] df g] kfn a} +ssf]  af] 8{ cfkm} +n]  lvGgtf ;d] t 
k|s6 u¥of]  . clxn]  jfl0fHo a} +s ePkl5 s[lif a} +ssf]  
o: tf]  Ifdtf sd{rf/ Lx?df 36\b}  uPsf]  u'gf;f]  ;'lgG5 
lsgls jfl0fHo a} +sdf c+ssf]  sfd a9L x'G5, n] Vg]  
sfd w] / }  kl/ / xFb} g . g] kfn a} +sdf ljb] zLsf]  k|fljlws 
;xof] u s[lif ljsf; a} +ssf]  t'ngfdf sd}  cfPsf]  
b] lvG5, j} b] lzs tflndsf]  df} sf klg g] kfn a} +sdf sd 
b] lvof]  . t/  hxfF;Dd jfl0fHo a} +lsËsf]  sf] /  zLksf]  
s'/ f 5, t'ngfTds ?kdf g] kfn a} +ssf sd{rf/ Lx? 
a9L k|f] km] ;gn kfPF . shf{sf]  sf/ f] af/ df cfjZos kg] { 
1fg g] kfn a} +ssf]  sd{rf/ Lx?df g] kfnsf]  a} +lsË If] qd}  
pbfx/ 0fLo 5 .

vf; u/ ] /  ljb] zLx?n]  Joj: yfkg lnPkl5 g] kfn 
a} +sdf shf{ k|jfx /  c;'nLdf k|efjsfl/ tf cfPsf]  cg'dfg 
u5{' . 7"nf shf{sf]  nflu sG;f] l6{odsf]  g] t[Tj ug] { ;Lk 
s[lif a} +sdf sd 5 . sG;f] l6{od kmfOgfG;sf]  cjwf/ 0ff 
s[lif ljsf; a} +ssf]  nflu Ps ef/ sf]  ?kdf / x] sf]  5 /  
slt k6s t sG;f] l6{od kmfOgfG;af6 of]  a} +s xRs] sf]  
5 . t/  g] kfn a} +s o;df l;kfn' 5, To;} n]  sG;f] l6{od 
a} +sx?sf]  g] t[Tj ug{ pm ;Ifd 5 . s[lif ljsf; a} +sdf 
k;{gn Uof/ ] G6L -h;nfO{ a} +lsËsf]  efiffdf lkhL elgG5 
cyf{t k;{gn Uof/ ] G6L_ sf]  cjwf/ 0ff w] / }  kl5;Dd lyPg, 
/  To;} n]  p;n]  lkhLdf shf{ k|jfx u/ ] sf]  lyPg . g] kfn 
a} +sn]  lklhsf]  e/ df nufgL u/ ] sf]  5 /  sltko / ] k'6] 8 
Joj;foLx?nfO{ lklhdf shf{ pknAw u/ fpFbf 3/  jf 
hUuf lwtf] df lbPsf]  shf{eGbf ;'/ lIft x'g]  u/ ] sf]  5 . 
t/  lklhdf dfq shf{ k|jfx ubf{ / fi6« a} +ssf]  lgodg 
cg';f/  k|f] lehg a9L ug{ kg] { x'G5, h'g ;fdfGotof 
a} +sx? ;lhnf]  dfGb} gg\ . vf; u/ ] /  sGh'd/  n] l08ª 
/  demf} nf vfnsf shf{x?df g] kfn a} +sn] s[lif ljsf; 
a} +sn]  eGbf a9L lwtf]  dflh{g / fV5 . o;} n]  ubf{ klg 
kl5Nnf]  ;dodf g] kfn a} +ssf]  shf{ s[lif ljsf; a} +ssf]  
eGbf a9L ;'/ lIft b] lvG5 . shf{sf]  hf] lvd Joj: yfkg 
Ifdtfdf g] kfn a} +s cufl8 5, t/  ;~rfng hf] lvddf 
eg]  b'j}  a} +ssf]  cj: yfdf 7"nf]  leGgtf 5} g . k'/ fgf 7"nf 
shf{x?df g] kfn a} +ssf]  hf] lvd df] n] sf]  b] lvG5, /  
o;} af6 p;n]  kf7 l;s] sf]  5 . o;} n]  lgis[o shf{sf]  
cg'kft s[lif ljsf; a} +ssf]  a9L 5 . t/  hxfF;Dd 
k"/ f a} +lsË pBf] usf]  ;Gbe{ 5, oL b'j}  a} +ssf]  OG8i6«L 
Pe/ ] heGbf clws lgis[o shf{ b] lvG5 . csf] { s'/ f, 
u|fdL0f If] qdf shf{ k|jfx ePsf] n]  xf] nf, cem}  klg s[lif 
ljsf; a} +sdf shf{df Aofh ldGxfsf]  k|rng 5 eg]  
g] kfn a} +sdf @)^@ ;fneGbf kl5sf shf{ shf{df 
ldGxfsf]  cjwf/ 0ff ck|f;+lus eO;Sof]  . o;af6 k|i6}  
x'G5, shf{ c;'nLsf]  k|efjsf/ L Joj: yf g] kfn a} +sdf 
ljBdfg 5 .

a} +sx? eg] sf]  ;fdfGotM shf{ /  lgIf] ksf]  
Aofhb/ sf] km/ sn]  rNg]  xf]  . t/  cfhsn a} +sx?sf]  
u} / Aofh cfDbfgL klg k|z: t}  x'g yfn] sf]  5, : 6fG88{ 
rf6{8{ a} +s o;df cu'jf 5 . t} klg clxn]  klg g] kfnsf 
cGo a} +sx?sf]  nflu Aofh g}  cfDbfgLsf]  k|d'v ;|f] t 
xf]  . g] kfn a} +sdf w] / }  klxn] b] lvsf]  jrt vftfx? 
lgs}  5g\, @)&! r} qdf d} n]  5f8\bf s'n lgIf] ksf]  
sl/ a %) k|ltzt jrt lgIf] kdf lyof] , of]  lgIf] kdf 
s] xL dlxgf cl3;Dd g] kfn a} +sn]  # k|ltzteGbf sd 
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Aofh lbGYof] , t} klg jrt lgIf] k a] ;/ L 36] sf]  pbfx/ 0f 
ToxfF 5} g . o; a} +sk|lt hgtfsf]  cufw ljZjf;sf]  
sf/ 0fn]  o: tf]  ;Dej ePsf]  xf]  . t/  a} +lsË sf/ f] af/  g}  
t'ngfTds ?kn]  kl5 z'? u/ ] sf] n]  s[lif ljsf; a} +sn]  
olt ;: tf]  Aofhb/ df lgIf] k kfPsf]  5} g . o;} n]  p;sf]  
lgIf] ksf]  nfut a9L 5, kl/ 0ffdtM shf{sf]  Aofhb/  
klg a9L g}  5 . skf] {/ ] 6 SnfOG6n]  s[lif ljsf; a} +ssf]  
Aofhb/  ltb} {gg\, pgLx?sf]  afu] {lgË Ifdtf klg a9L 
x'G5 . pBf] udf ;fdfGotof !) k|ltzteGbf a9L Aofh 
wfGg g;lsg]  atfOG5 . t/  o;sf]  nflu g] kfnsf s'g}  
klg a} +sn]  j} 1flgs cWoog u/ ] sf 5} gg\, csf] { s'/ f 
pBf] u} lkR5]  km/ s x'g;S5, km] l/  ;do /  jftfj/ 0f klg 
dxTjk"0f{ g}  x'G5 . csf] { s'/ f, s[lif ljsf; a} +sn]  w] / }  
kl5;Dd klg SnfOG6nfO{ leGbfleGb}  Aofh tf] Sg]  u/ ] sf]  
lyPg . clxn] sf]  ToxfFsf]  cj: yf s]  5 d eGg ;lSbg, 
t/  g] kfn a} +sn]  SnfOG6nfO{ 5'6sf]  dfWodaf6 a] Unfa] Un}  
Aofhb/  tf] Sg ;s] sf]  5 . o;sf]  cfwf/  SnfOG6sf]  
u'0ffTdstf, ljZj;gLotf /  6\of{s / ] s8{ cflb x'g\ . 
s[lif ljsf; a} +ssf]  Ps ;'Gb/  kIf s]  5 eg]  ;fgf] nfO{ 
w] / }  /  7"nf] nfO{ yf] / }  Aofhb/  o;n]  lnFb} g, t/  g] kfn 
a} +sdf of]  lgodh: t}  nfu' 5 . skf] {/ ] 6 SnfOG6x? cGo 
;fgf shf{eGbf sd Aofh lt5{g\ .

Aofhb/ sf]  s'/ f u/ ] kl5 gfkmfdf Wofg hfg' 
: jfefljs dflgG5 . kl5Nnf s] xL jif{df s[lif ljsf; 
a} +ssf]  gfkmfn]  km8\sf]  df/ ] sf]  5, g] kfn a} +sn]  o: tf]  
km8\sf]  dfg{ yfn] sf]  $ jif{ dfq ePsf]  5 . ;/ sf/ L 
: jfldTj ePsf] n]  xf] nf, b'j}  a} +ssf sd{rf/ Lx? gfkmfsf]  
c+s;Fu Tolt ;+j] bgzLn gePsf]  kfPsf]  5' . k"FhL 
k'/ }  vfP/  lgIf] k ;d] t x|f; eO;s] sf]  ;dodf klg 
g] kfn a} +ssf sd{rf/ Lx?sf]  tna eQfdf sdL cfPsf]  
lyPg . To;} n]  s] xL jif{ cl3;Dd pgLx?nfO{ a} +ssf]  
gfkmf a9\g' /  36\g';Fu vf;}  jf: tf lyPg . / fi6« a} +ssf]  
cu|;/ tfdf g] kfn a} +s Joj: yfkgn]  o'lgog;Fu @)^& 
;fnlt/  sd{rf/ Lx?sf]  k] G;g a9fpg]  ;Demf} tf ubf{ 
g] kfn a} +s k'/ }  gf] S;fgdf lyof]  . To;} n]  Joj: yfkg 
jf sd{rf/ Lx?df gfkmf sdfP/  a} +s rNg' k5{ eGg]  
wf/ 0ff g}  gePsf]  eGg ;lsG5 . g] kfn a} +sdf 5Fbf Ps 
k6s sd{rf/ L o'lgogsf]  g] tfn]  eg] sf]  d cem}  : d/ 0f 
u5{', … gfkmf a9L 36L;Fu xfdLnfO{ s]  dtna < rflxFb} g 
xfdLnfO{ gfkmf .Ú  o;} u/ L s[lif ljsf; a} +sn]  … ljsf; a} +sÚ  
x'Gh] n;Dd t gfkmfsf]  c+s;Fu dtna gx'g]  dfq xf] Og, 
jflif{s gfkmfsf]  hfgsf/ L ;d] t Joj: yfkgn] lng]  rng 
lyPg . dfl;s Aofh;lxtsf]  3/ leq} af6 tof/  ul/ Psf]  

;'wf/ sf]  Kofs] hn]  a} +ssf]  ljQLo cj: yfnfO{ bl/ nf]  
agfpg]  p2] Zo / fv] kl5 dfq gfkmfsf]  rrf{ x'g yfn] sf]  
xf]  . l;lgo/  txsf clws[tx?sf]  ldl6ªdf xfn lbj+ut 
Ps ljefuLo k|d'vn]  cleJoQm u/ ] sf]  wf/ 0ff o: tf]  lyof] , 
… xfd|f]  kkm{d] {G; OlG8s] 6/ df of]  gfkmf sxfFaf6 cfof] , 
o;nfO{ x6fpg'k5{ .Ú  of]  Pp6f pbfx/ 0f xf]  h;af6 
a'‰g ;lsG5 ls s[lif ljsf; a} +s s: tf]  k[i7e"ldaf6 
cfPsf]  xf]  . Tolt a] nf p;nfO{ sltj6f afof]  UofF; 
KnfG6 aGof] , slt l;rfO eof] , slt nfOe: 6s 
k|f] h] S6nfO{ nuflg ul/ of]  eGg]  yfxf x'GYof]  . t/  a} +s 
cfg}��lkmgflG;on:�;Fu�vf;}��dtna�x'Fb}�g�lyof]��.

/ fi6« a} +s /  ;/ sf/ n]  u|fdL0f If] qdf s[lif shf{df 
xfn hf] 8 lbFb}  cfPsf]  ;j{ljlbt}  5, o;df a9L 
cg'ej s[lif ljsf; a} +sdf g] kfn a} +sdf eGbf a9L 
5 . slt;Dd eg]  g] kfn a} +sn]  s[lif hUuf lwtf] df 
lng ;d] t lxlRsrfpF5 . t/  s[lif ljsf; a} +sn]  af6f]  
g}�� gePsf]�� s[lif� hUuf� klg� lwtf]�df� lnG5�.� cfgf]��
sfo{sfndf d} n]  g] kfn a} +ssf l;lgo/  clws[x?;Fu 
5nkmn u/ ] F ls u|fdL0f If] qdf uf8Lsf]  af6f]  vf] Hg]  
xf] Og, hUuf eg] s}  ;dodf laqmL x'G5 ls x'Fb} g, of]  
dxTjk"0f{ xf]  . hUuf jf lwtf]  s'g}  klg cfof] hgfsf]  nflu 
clGtd l/ ;6{ xf] , klxnf]  t cfof] hgf : jo+ /  C0fLsf]  
ljZj;gLotf xf]  . t/  s[lifof] Uo hldg lwtf]  lng]  
s'/ fdf g] kfn a} +sdf Psdt x'g ;s] g . k|d'v sfo{sf/ L 
clws[tn]  rfxFb} df 7"nf]  ;+: yfdf ;a}  lrh nfu' x'Fb} g 
eGg]  gd"gf xf]  of]  . jfl0fHo a} +sdf ?kfGt/ 0f ePkl5 
s[lif a} +sn]  ub} { cfPsf]  sltko sfd ca … ;fgf ls;fg 
ljsf; a} +sÚ  n] ug{ yfn] sf]  5 . of]  kl5Nnf]  a} +snfO{ s[lif 
ljsf; a} +ss}  ;xfos sDkgLsf]  ?kdf ljsf; ul/ Psf]  
xf]  . clxn]  o;sf]  cfsf/  7"nf]  eO;s] sf]  5 . g] kfn 
a} +ssf]  ;xfos sDkgL … g] kfn … OG;f] / ] G; sDkgLÚ  5 h'g 
g] kfns}  ;a} eGbf k'/ fgf]  aLdf sDkgL xf]  . clxn] ;Dd 
b'j} sf]  cGo a} +ssf]  h: tf]  dr} {G6 a} +lsË ug] { ;xfos 
sDkgL 5} g .

zfvf ;+hfndf dfq xf] Og, Aofn] G; l;6 c+sdf 
klg s[lif a} +ss}  a9L 5, ef} lts ;DklQdf klg oxL 
a} +s cufl8 b] lvG5 . t/  gofF ;8s h: tf]  7fpFdf 
g] kfn a} +ssf]  !$ / f] kgL hUuf 5 . o;} u/ L ljleGg 
lhNnfdf b'j}  a} +ssf ;DklQx? 5g\ . hg ;fwf/ 0fdf 
rflxF g] kfn a} +ssf]  ckf/  ;Dklt ePsf]  ljZjf; 
ul/ G5 . sd{rf/ Lx?df Aofj;flos ;+: sf/  -lalhg] ; 
sNr/ _ g] kfn a} +ssf]  / fd|f]  dx;'; u/ ] sf]  5', pgLx? 
t'ngfTds ?kdf ;DejtM a9L k|f] km] ;gn 5g\ . 
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s[lif ljsf; a} +ssf sd{rf/ LaLr cgf} krfl/ s ;DaGw 
/ fd|f]  5, ;fdfGotof pgLx? PS;6«f] e6{ 5g\, g] kfn 
a} +ssf sd{rf/ Lx? cln OG6«f] e6 kfPF . x'g t of]  
JolQm–JolQmdf e/ kg] { s'/ f xf]  . To;} n]  d] / f]  of]  egfO 
;fdfGotM dfq l7s xf] , ljz] iftM xf] Og . s[lif a} +ssf 
k|foM ;a}  sfof{nodf kfx'gfsf]  nflu kfx'gf sf] 7fsf]  
Joj: yf 5 . / fi6« a} +ssf]  h: tf]  u] i6 xfp; rflxF 
xf] Og . ljleGg p2] Zo lnP/  d'Vo sfof{no jf If] qLo 
sfof{nodf lg/ LIf0fdf uPsf sd{rf/ Lx? oxL u] i6 
?ddf a: 5g\, xf] 6] ndf a: g]  ;+: sf/  ToxfF 5} g . o: tf]  
Joj: yf w] / }  klxn]  a} +ssf bf] >f]  dxfk|aGws bL3{/ fh 
sf] O/ fnfn]  @)#! ;fnb] lv g}  u/ L cfPsf]  xf]  . tL; 
jif{ s[lif ljsf; a} +ssf]  hflu/  sfndf cg] sf} F k6s 
lhNnf e|d0f ubf{ slxn]  klg xf] 6] ndf ;'t] sf]  d] / f]  
/ ] s8{ 5} g . t/  g] kfn a} +ssf]  rf/  jif{sf]  hflu/  
cjlwdf slt k6s d pkTosf aflx/  lgl: sPF, t/  ;w}  
xf] 6] nd}  a;] F, lsgls ToxfF u] i6 ?dsf]  Joj: yf 5} g .

o;} u/ L b'j}  a} +sdf alnof o'lgogx? df} h'b 
5g\, tLg rf/ j6f . km/ s s]  5 eg]  g] kfn a} +ssf 
o'lgogx? ;fdfGotof ;+: yfaflx/  dGqL jf kfl6{sf 
g] tfsf] df ;+: yfaf/ ]  gsf/ fTds s'/ f ug{ hfFb} gg\ . h]  
u5{g\ a} +sleq}  u5{g\, 3] g] { jf Joj: yfkgnfO{ cTofpg]  
sfd a} +sleq}  u5{g\ . t/  s[lif ljsf; a} +ssf o'lgogx? 
dGqfno jf dGqL lgjf; jf kf6L{ sfof{nolt/  
Joj: yfkgsf]  cfnf] rgf ug{ k'U5g\ . olt dfq xf] Og, 
pgLx?sf]  bf} 8w'k cGo lgsfodf klg x'G5 . To;} n]  
hxfF;Dd ;+: yfdf / fhgLlts/ 0fsf]  s'/ f 5, of]  s[lif 
ljsf; a} +sdf a9L 5 . xfn a} +sx?df / fhgLlts/ 0fsf]  
;d: of ;/ sf/  jf dGqLx?af6 cfpFb} g, o'lgogx?sf]  
dfWodaf6 NofpF5 .

cfheGbf * bzs : yflkt g] kfn a} +s /  s[lifk|wfg 
b] zdf s[lifsf]  nflu % bzseGbf cl3 : yflkt s[lif 
ljsf; a} +ssf]  b] zsf]  cfly{s ljsf;sf]  nflu s]  s: tf]  
of] ubfg / Xof] , zfob of]  / f] rs k|;Ë x'Fbf]  xf]  . oL 
cfkm}  Oltxf; af] s] sf ;+: yf x'g\, logLx?sf]  of] ubfgsf]  
n] vfhf] vf x'g'kg] { xf]  . t/  xfdLsxfF o: tf]  k/ Dk/ f t 
5}�g,�g�s'g}��cWoog�g}��x'G5�.�cfgf]��:�yfkgf�sfndf�
g] kfn a} +sn]  hgtfnfO{ pknAw u/ fPsf]  ;] jf clåtLo 
lyof] , o;df z+sf 5} g . pBf] u Jofkf/ sf]  If] qdf, 
a} +lsË ;] jfsf]  If] qdf o;n]  lal;{g;Sg' u'g nufPsf]  
5 . o;} u/ L s[lif ljsf; a} +sn]  u|fdL0f ljsf; /  ul/ aL 
lgjf/ 0fsf]  If] qdf k'¥ofPsf]  of] ubfgnfO{ s;n]  e'Ng 
;S5 < t/  ;du|df oL b'O{ a} +sn]  b] z ljsf;sf]  nflu 

u/ ] sf]  of] ubfgsf]  d"Nof+sg ePsf]  5} g . d] / f]  ljrf/ df 
o;sf]  nflu oL ;+: yfx? cfkm} + cufl8 cfpg'k5{ .

cGTodf Ps csf] { k|;Ë / fv] /  o;nfO{ ;dfKt 
ug]�{5'–�g]�kfnsf�;a}��;/�sf/�L�a}�+sx?�cfgf]��hLjgsfndf�
Psk6s a] ;/ L lalu|P, s[lif ljsf; a} +seGbf cGo b'O{ 
a} +s a9L lalu|P . Tolta] nfsf]  c+sx?df b[li6 lbFbf of]  
k|i6 x'G5 . t/  ;'wf/ sf]  hxfF;Dd s'/ f 5, ;+= () sf]  
bzsdf cfOk'Ubf oL tLgj6}  a} +sdf cfjZos b] lvof]  . 
b'O{ jfl0fHo a} +sx?df ;'wf/ sf]  nflu : jb] zLn]  ;s] gg\, 
ljb] zL Joj: yfkg g}  Nofpg'k¥of]  . / fi6« a} +ssf 
tTsfnLg 8] k'6L ueg{/  8f= xl/ x/ b] j kGtn]  o; 
k+lQmsf/ ;Fu eGg'ePsf]  s'/ f clxn]  ;lDemG5' . pxfFn]  
cfg}�� sfo{sIfdf� Toltv]�/�� eGg'ePsf]�� lyof]�,� …�oL� b'O{�
a} +snfO{ 7fpFdf Nofpg]  sfd ;fx|}  ufx|f]  eof] , ljb] zL g}  
gNofO{ of]  sfd x'Fb} gÚ  . ;fFRr}  g}  g] kfn a} +s /  / fli6«o 
jfl0fHo a} +ssf]  Joj: yfkg ;DxfNg cflv/  ljb] zL cfP . 
t/  s[lif ljsf; a} +ssf]  nfdf]  Oltxf;df slxn]  klg 
ljb] zLnfO{ Joj: yfkg lbg'kg] { cj: yf cfPg . oxfF 
3/ leq}  ;'wf/ sf]  Kofs] h tof/  eof]  /  nfu' klg eof]  .

;'wf/ sf ljleGg df] 8] n x'G5g\ . lalu|Psfn]  a} +sx?df 
;'wf/ sf]  cfjZostf dx;'; u/ ] sf]  eP klg Tolt a] nfsf]  
;/ sf/  /  / fi6« a} +s;Fu s: tf]  ;'wf/  ug] { eGg]  lehg 
lyPg . Joj: yfkg lhDdf lnPsfs}  k|fyldstf cg';f/  
s[lif ljsf; a} +s /  / fli6«o jfl0fHo a} +sdf ;'wf/ sf 
pkfox? /  sf/ f] jf/  lj: tf/ sf]  sfd ;Fu;Fu}  cufl8 
a9\of]  . t/  g] kfn a} +sdf eg]  ljb] zL Joj: yfkgåf/ f 
;'wf/ sf]  qmddf sf/ f] jf/ df ;+s'rg Nofpg]  sfd eof]  . 
gofF lgIf] k : jLsfg{ sl/ a sl/ a / f] lsof] , nufgL aGb 
ul/ of] , lgis[o shf{ c;'nLdf s] lGb|t eof]  . o;}  sf/ 0fn]  
s'g}  a] nfsf]  b] zs}  ;a} eGbf 7"nf]  g] kfn a} +s ;/ sf/ L 
tLg a} +sx?dWo]  ;fgf]  eof]  . Ps jif{cl3 g] kfn a} +sdf 
;/ sf/ sf]  : jfldTjnfO{ %! k|ltztdf 36fP/  Pkmlkcf]  
hf/ L ul/ of]  /  k"FhL ;+/ rgfnfO{ a9fOof]  . o;sf]  z] o/  
k"FhL /  lk|m l/ he{ ev{/ }  klxn]  slxn]  klg gePsf]  
prfOdf k'u] sf]  5 /  o;n]  g] kfn a} +ssf]  ljQLo an 
a] ;/ L a9fPsf]  5, hf] lvd lng ;Sg]  Ifdtf a9] sf]  5 . 
ca lgIf] k /  shf{ tyf u} / shf{ sf/ f] af/  a9fP/  cGo 
a} +snfO{ pl5Gg ;Sg]  cj: yfdf g] kfn a} +s 5 . kl5Nnf 
8f6fx? x] g] { xf]  eg]  xfnsf]  pQm a} +ssf]  Joj: yfkgsf]  of]  
sfd k|fyldstfdf k/ ]  h: tf]  klg nfU5 . glthf s: tf]  
cfpF5, x] g{ afFsL 5 . n

n]vs s[lif ljsf; a} +ssf]   
k"j{ k|d'v sfo{sf/ L clws[t x'g'x'G5 .
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;dfhjfb pGd'v ldl>t  
ljsf; 9f“rf

;+ 3Lo nf] stflGqs u0ftGqfTds g] kfnsf]  gofF ;+ljwfg @)&@ hf/ L eO;s] kl5 d'nsdf clxn]  
g] skfsf]  alnof]  ;/ sf/  / x] sf]  5 . … ;d[4 g] kfn /  
;'vL g] kfnLÚ  sf]  gf/ fsf]  sfof{Gjog;Fu}  gofF ;+ljwfgn]  
;'lglZrt u/ ] sf]  ;dfhjfbsf]  sfof{Gjog sDo'lgi6 
kf6L{n]  s;/ L u5{ x] g{ eg]  afFsL 5 . ;/ sf/ n]  b'O{j6f 
ah] 6 klg NofO;s] sf]  5 t/  ;dfhjfbsf]  af6f]  : ki6 
x'g ;s] sf]  5} g . ;/ sf/ sf]  clxn] ;Ddsf]  sfo{z} nL 
/  36gfqmdx? x] bf{ sDo'lgi6 ;/ sf/  ;dfhjfbsf]  
af6f] tkm{ eGbf klg / fHo ;+/ lIft cf;] kf;]  k"FhLjfbtkm{ 
pGd'v x'g yfn] sf]  efg x'G5 . o;af/ ]  a] Un}  rrf{ ug{ 
;lsG5 .

g] kfnsf]  ;+ljwfgn]  ;dfhjfbsf]  kl/ sNkgf 
u/ ] sf]  5 . zflGtk"0f{ / fhg} lts ;+qmd0fsf]  cj: yfdf 
;+ljwfgn]  kl/ sNkgf u/ ] sf]  
;dfhjfb pGd'v / fli6«o 
cy{tGqnfO{ ljsf;jfbL 
;dfhjfbsf]  df] 8] n qmlds 
/  ;'wf/ fTds dfGg ;lsG5 . 
of]  qmflGtsf/ L ;dfhjfbL 
df] 8] n xf] Og . t/  of]  df] 8] n 
qmflGtsf/ L ;dfhjfbtkm{ 
tkm{ pGd'v x'g ;S5 ;Sb} g 
eGg] df klg ax; h?/ L 5 .

;dfhjfbsf]  df] 8] naf/ ]  ljleGg dtx?Dffly 
rrf{ ug{ ;lsG5 . s] xLn]  qmflGtsf/ L ;dfhjfbnfO{ 
/ fhg} lts qmflGtn]  dfq sfof{Gjog ug{ ;S5 eGg]  
dfGotf / fVb5g\ . h;cg';f/  ;dfhjfbL qmflGtn]  Ps 
gofF k|sf/ sf]  cy{Joj: yfnfO{ hGd lbG5 . s]  clxn] sf]  
cj: yfdf o: tf]  k|sf/ sf]  qmflGtsf/ L ;dfhjfbsf]  
k|of] u ;Dej 5 t < g] kfndf qmflGtsf/ L ;dfhjfbsf 
nflu s]  csf] { / fhg} lts qmflGtsf]  cfjZostf 5 < 

oL k|Zgx?sf]  pQ/  ljutsf]  / fhg} lts Oltxf;n]  
l;sfPsf]  kf7 /  @! cf}  ztfAbLsf]  ljsl;t ;fdflhs 
kl/ j] zsf]  s;Ldf vf] Hg'kg] { b] lvG5 .

t/  clxn]  oxfF g] kfnsf]  ;dfhjfb pGd'v 
/ fli6«o cy{tGqsf]  ljsf; df] 8] n s: tf]  x'g'knf{ eGg]  
ljifoaf/ ]  rrf{ ug] { k|of; ul/ Psf]  5 . g] kfn h: tf]  
cNkljsl;t d'n'sdf JofKt ul/ aL /  c;dfgtf x6fpg 
;dfj] zL cfly{s ljsf; ckl/ xfo{ x'G5 . To;n]  gofF 
;+ljwfgdf klg If] qLo ;Gt'ng;lxtsf]  ;dfj] zL cfly{s 
ljsf;sf nflu If] qLo ljsf;sf]  of] hgf cGtu{t bLuf]  
;fdflhs cfly{s ljsf;sf / 0fgLlt /  sfo{qmdx? 
th'{df u/ L ;dGjofTds tj/ n]  sfof{Gjog ug] { gLlt 
c+uLsf/  ul/ Psf]  5 . ;dfh tyf cy{tGqsf ;a}  
kIfx? ;d] 6L cfly{s ljsf;sf]  k|of; ug'{ g}  ;dfj] zL 

cfly{s ljsf;sf]  k|d'v Wo] o 
x'G5 . casf]  g] kfndf Pp6}  
s] Gb|Ls[t of] hgfn]  k|b] zx?, 
ef} uf] lns If] qx?, lhNnfx? 
/  To;leq / x] sf hgtfsf 
ljsf;;DaGwL cfjZostf 
/  ;fdflhs dgf] efjgfx? 
g;d] l6g]  ePsf] n]  ;dfj] zLkg 
;lxtsf]  k|fb] lzs of] hgfsf]  

k|f?k tof/  kfl/ g' kb{5 h;n]  b"/ b/ fhsf k|b] z, 
ef} uf] lns If] q, dlxnf, hflt, hghflt /  ltgn]  
ckgfpFb}  cfPsf cfly{s, ;fdflhs tyf ;fF: s[lts 
kl/ j] zx?nfO{ ;d] t cfTd;ft ub} { ljsf;nfO{ cu|ult 
k|bfg ug{ ;sf] ;\ .

/ fhg} lts ?kdf g] kfn Pp6f ;dfj] zL, 
nf] stGqfTds, ;dfhjfb pGd'v, ;+3Lo nf] stflGqs 
u0ftGqfTds / fHo k|0ffnL ePsf]  / fi6« xf]  . To;} n]  
clxn]  lgdf{0f ePsf]  / fli6«o ;xdltsf cfwf/ df 

hgs/ fh zfx

;/ sf/ sf]  clxn] ;Ddsf]  sfo{z} nL /  
36gfqmdx? x] bf{ sDo'lgi6 ;/ sf/  

;dfhjfbsf]  af6f] tkm{ eGbf klg / fHo 
;+/ lIft cf;] kf;]  k"“hLjfbtkm{ pGd'v x'g 

yfn] sf]  efg x'G5 . 
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;dfhjfb pGd'v / fli6«o cy{tGqsf]  ldl>t k|0ffnLnfO{ 
g}  clxn] sf]  g] kfnsf]  / fli6«o cy{tGqsf]  ;~rfng 
df] 8] n dfGg ;lsG5 . h;sf]  k|d'v p2] Zo / fli6«o 
cy{tGq -lghL, ;xsf/ L /  ;/ sf/ L If] q_ sf]  Ifdtf 
clej[l4 ug'{, cf} Bf} lus ljsf;sf]  cfwf/  -ljsf;sf 
;fwg -k|fs[lts ;fwg ;|f] tx? /  dfgj lgld{t ;fwg 
;|f] tx?_, s[lif If] qsf]  ;+/ rgfut ljsf;, cf} Bf] lus 
;+/ rgfut ljsf;_ tof/  ug'{, ;dGjo /  : j: y / fli6«o 
k|lt: kwf{ /  / fi6«sf]  cGt/ f{li6«o: t/ df k|lt: kwL{ Ifdtf 
clej[l4 ug'{ x'g cfpF5 . g] kfnsf]  ;Gbe{df cf} Bf} lus 
ljsf;sf]  cfwf/  tof/ ug] { sfo{df ljsf;sf ;fwgx? 
dWo]  vfzu/ L pknAw k|fs[lts ;fwg ;|f] tx? /  dfgj 
lgld{t ef} lts k"jf{wf/ , hgzlSt, 1fg ;|f] t, k"FhL ;|f] t 
tyf gofF a} +lsË k|0ffnL cflbsf]  ljsf; ug'{df g}  
g] kfnsf]  gofF ljsf; df] 8] n s] lGb|t x'g'kb{5 . 

ljsf; Oltxf; b] bf{ u|fdL0f 
ljsf;sf]  cjwf/ 0ffnfO{ !(*) sf]  
bzsdf b] vfk/ ] sf]  ljsf;sf]  Pp6f 
l;4fGt dfGg ;lsG5 . of]  Hfgtf 
s] lGb|t /  dfgj ljsf;df cfwfl/ t 
ljsf; k|lqmof xf]  . g] kfnsf]  
u|fdL0fd'vL cy{tGqsf]  ljsf;sf 
nflu tTsfn u|fdL0f ljsf; df] 8] n 
Psbd}  ;fGble{s dfGg ;lsG5 . 
clwsf+z g] kfnL hgtf u|fdL0f 
If] qdf a;f] af; ub{5g\ . u|fdL0f If] qdf ef] s, / f] u /  
clzIff JofKt 5 . k/ Dk/ fut s[lifdflysf]  lge{/ tfn]  
ubf{ u|fdL0f hLjgz} nLnfO{ emg\ hl6n agfOlbPsf]  
5 . s'n ufx{: y pTkfbgdf PsltxfO of] ubfg 
k'¥ofpg]  dn'ssf]  s[lifsf]  ?kfGt/ 0f lagfsf]  gofF 
g] kfnsf]  kl/ sNkgf klg ug{ ;lsFb} g . s[lif If] qsf]  
cfw'lgsLs/ 0f, pTkfbsTj j[l4 /  e"ldxLg tyf ;fgf 
ls;fgx?sf]  lxt ;+/ If0f ug] { sfo{ cfkm+} df r'gf} tLk"0f{ 
5 . u|fdL0fd'vL cy{tGq ePsf]  x'+bf g] kfnsf]  rf} tkmL{ 
ljsf;sf]  s'/ f ubf{ ;a{k|yd u|fdL0f If] qsf]  ljsf;df 
Wofg s] lGb|t ug{} kg] { x'G5 . o;n]  hg;+VofnfO{ 
zx/ af6 ufpFtkm{ : yfgfGtl/ t x'g]  l: yltdf sdL 
NofpF5 /  ljsf;df hgtfsf]  ;xeflutf a9fpF5 . 

u|fdL0f ljsf; eGgfn]  s'g}  klg u|fdL0f If] qsf]  
cfly{s, ;fdflhs cj: yf, dfGotfx?, cGt/ ;DaGw 
/  k|lqmofx?sf]  ;sf/ fTds b"/ ufdL kl/ jt{gnfO{ dfGg 
;lsG5 . o; cGtu{t s[lif pTkfbsTj, / f] huf/ L, 
lgDgjuL{o u|fdL0f hgtfsf]  cfodf j[l4, ufF;, af;, 

: jf: Yo /  lzIff h: tf cfwf/ e"t cfjZostfsf]  ;d'lrt 
Joj: yf h: tf s'/ fx? kb{5g\ . g] kfnsf]  ljsf; 
eGg' g}  u|fdL0f If] qsf]  ljsf; ePsf]  x'Fbf ;jf{ËL0f 
ljsf;sf ultljlwx? UffpFdf ;~rfng u/ ] /  ljsf;sf]  
ultnfO{ tLj|Q/  kfg{ ;lsG5 . ljsf;sf]  ;Dk"0f{ 
lqmofsnfkx?nfO{ u|fdL0f hLjgz} nL;Fu cfa4 ug{ 
ljsf;sf sfo{qmdx? PsLs[t ?kdf u|fdL0f : t/  
;Dd k'¥ofpg clt cfjZos 5 . u|fdL0f If] qdf vf; 
u/ L e"dL, >d tyf s] xL k"FhL ;d] t / x] sf]  x'G5 . 
o;sf]  plrt tl/ sfn]  kl/ rfng ug{;s]  lgZro g}  
ul/ aL x6fpg /  u|fdL0f jfl;Gbfx?sf]  hLjg: t/ df 
;'wf/  Nofpg ;Dej x'G5 . s[lif tyf u|fdL0f If] qsf]  
ljsf;df Wofg lbO{ cf} Bf] lusLs/ 0fsf nflu cfwf/  
tof/  ug{ ;lsG5 . 

s[lif If] qsf]  ?kfGt/ 0fsf nflu d"No Joj: yf 
s[lif /  ls;fg ;d'bfosf kIfdf x'g' 
kb{5 h; cGtu{t s[lif pks/ 0f, 
dn cflbsf]  d"No sd / flvg', 
t/  s[lif pkhsf nflu s[ifsnfO{ 
/ fHoåf/ f r'sfpg]  d"No a9L / fVg' 
h: tf gLltut s'/ fx? kb{5g\ . 
o;} u/ L s[lifdf x'g]  e"ld ;'wf/ , 
;xsf/ Ltf /  s[lif If] qdf lbOg]  
ljlzi6 hf] 8n]  hgtfnfO{ vfB 
j: t'sf]  cfjZostf kl/ k"lt{ /  n3' 

tyf 3/ ] n' pBf] ux?nfO{ : jb] zL sRrf kbfy{sf]  cfk"lt{ 
;xh x'G5 . o;af6 eljiodf 7"nf pBf] u ;~rfngsf 
nflu cfjZos kg] { 7"nf]  dfqfdf ;+lrt k"FhL ;d] t 
k|fKt x'g uO{ hgtfsf]  hLljsfnfO{ ;'lglZrt ub} { 
7"nf pBf] uwGbfx?sf nflu Pp6f 7f] ; cfwf/ e"ld 
tof/  kfg{ ;lsG5 . pBf] unfO{ ;d] t s[lifsf]  k|ultsf 
lbzfdf lgb] {lzt ug] { /  s[lifnfO{ cfwf/  Pj+ pBf] unfO{ 
g] t[Tjsf/ L pBd dfGb}  u|fdL0f cf} Bf] lus Pj+ k|fljlws 
k|aGwnfO{ ufpFdf pknJw pTkfbg ;Defjgfx?sf]  
pkof] u tyf zx/  /  ufpFsf aLr ;fdflhs cGt/ nfO{ 
sd ug] { ;fwgsf ?kdf k|f] T;flxt ug{ ;lsG5 .

;dsfnLg ;du| g] kfnL cy{tGqnfO{ b'O{ efudf 
afF8\g ;lsG5 . ;Lldt ljsl;t If] q h'g ;+ul7t 
cf} Bf] lus /  zx/ L If] qdf ;DalGwt x'G5 /  Jofks 
lk5l8Psf]  If] q h'g c;+ul7t s[lif jf u|fdL0f If] qdf 
;DalGwt x'G5 . casf]  xfd|f]  of] hgfsf]  sfof{Gjog 
s[lif /  ;fd'lxsLs/ 0fsf nflu dfu{bzs aGg' kb{5 . 
cfw'lgs ;dfhjfbL cf} Bf] lus cfwf/  /  ;fd'lxsLs[t 

u|fdL0f If] qdf ef] s, / f] u 
/  clzIff JofKt 5 . 
k/ Dk/ fut s[lifdflysf]  
lge{/ tfn]  ubf{ u|fdL0f 

hLjgz} nLnfO{ emg\ hl6n 
agfOlbPsf]  5 .
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s[lifsf]  ;Ifd cfwf/ n]  cfly{s ljsf;sf]  rf} t{kmL 
dfu{bz{g ug{ ;Sb5 . ;fd'lxsLs/ 0fn]  u|fdL0f If] qdf 
;lbof+} b] lv rNb}  cfPsf k'/ fgf k|ljlw, k/ Dk/ f /  
pTkL8gsf lj?4 pynk'yn ;Dej x'G5 . o;/ L 
cy{tGqdf s[lifIf] qsf]  ?kfGt/ 0faf6 5f] 6f]  ;dodf 
lk5l8Psf]  s[lif k|wfg b] zaf6 cfw'lgs /  cfTdlge{/  
;dfhjfb pGd'v / fli6«o cf} Bf] lus cy{tGq ePsf]  
/ fHosf ?kdf ?kfGt/ 0f ug] { nIonfO{ d"t{?k lbg 
;lsG5 . 

ldl>t cy{Joj: yf ;dfhjfb /  k"FhLjfbsf]  aLrsf]  
af6f]  xf]  . o;nfO{ k"FhLjfb eGbf leGg /  ;dfhjfbsf]  
glhs /  pGd'v agfpg' kb{5 . o: tf]  cy{Joj: yf 
JolStut gfkmf dfq geO{ ;fd'lxs enfOsf]  p2] Zon]  
kl/ rflnt x'G5 . xfd|f]  h: tf]  ljsf;lzn b] zdf o;sf]  
cf} lrTo a9L / xG5 . o;sf]  dfWodaf6 b] zsf]  cfly{s 
ljsf;sf]  nflu lghL /  ;/ sf/ L If] q b'j} af6 k"FhLsf]  
nufgL ;Dej x'g]  xF'bf w] / }  dfqfdf k"FhLsf]  cefjsf]  
;d: ofnfO{ ;dfwfg ug{ ;lsG5 . o;/ L xfd|f]  
;Gbe{df lghL, ;xsf/ L /  ;fj{hlgs If] qsf cfly{s 
lqmofsnfkx?sf]  ;+ld>0faf6 pBf] unfO{ s[lifsf ;fy 
/  zx/ nfO{ ufpFsf ;fy PsLs[t ug] { vfnsf]  ljsf; 
gLlt cfjZostf / xG5 .

d'n's ;+3Lo nf] stflGqs / fHo k|0ffnLsf]  
sfof{Gjogsf]  r/ 0fdf / x] ] sf]  5 . / fhg} lts?kdf Pp6f 
o'ufGtsf/ L kl/ jt{g ;+: yfut ePsf]  5 . d'n'sn]  
ljsf;sf]  Pp6f gofF r/ 0fdf ;+qmd0f u/ ] sf]  5 . 
ljsf;sf]  Pp6f r/ 0faf6 csf] { gofF r/ 0fdf k|j] z ubf{ 
ljsf;sf lqmofsnfkx? nfdf]  ;do ;+qmd0fsfnLg 
cj: yfdf g}  / xG5g\ . ;+3Lotf pGd'v cy{tGqsf]  
lgdf{0f ug{ k'/ fgf cfly{s Pj+ k|zf;lgs ;+/ rgfx?sf]  
?kfGt/ 0f /  ;dGoflos ljt/ 0f k|0ffnLsf]  ljsf; ub} { 
;du| ;dfhnfO{ cfly{s–;fdflhs ;'/ Iffsf]  k|Tofe"lt ug{ 
/ fHosf]  nufgL klg a9fpb}  n} hfg'kg] { x'Fbf ;dfhjfbtkm{ 
pGd'v : jfwLg / fli6«o k"FhLjfbsf]  ljsf;tkm{ g] kfnnfO{ 
nlIft ug{ ;lsG5 . o: tf]  k|sf/ sf]  ;+qmd0fsfnLg 
cj: yfdf vfzu/ L lghL, ;xsf/ L /  ;fj{hlgs If] q 
-h;nfO{ cy{tGqsf]  # j6f cfwf/  : tDesf]  ?kdf 
ljsf; ug{ ;lsG5_ sf]  ;dGjosf/ L e"ldsf sfod 

/ fVg ;dfhjfb pGd'v ;dfj] zL ljsf;sf]  ldl>t 
df] 8] n ;lxt / fHo lhDd] jf/ Lk"j{s cl3 a9\g' kb{5 . 
o;n]  g] kfnL ;dfhsf]  ;dtfd"ns /  k|ultzLn 
;fdflhs, cfly{s ?kfGt/ 0fsf nflu cfwf/  lgdf{0f 
ub{5 . b] zsf]  cf} Bf] lus qmflGt, k|fljlws qmflGt /  
cf} Bf} lus cy{tGqsf]  ljsf;sf nflu / fli6«o k"FhLklt 
ju{nfO{ ljz] if dxTjsf ;fy k|f] T;flxt ub} { k"FhL /  
>daLrsf]  ;DaGwnfO{ ;fdflhs Gofosf cfwf/ df 
k|ultzLn Joj: yfkg ub} { cy{tGqsf]  ljsf;df lghL 
If] qnfO{ nufgLsf nflu /  nufgLsf]  k|ltkmnsf]  nfe 
lngsf nflu ljlw;Ddt : yfg lbg / fHo nlrnf]  
x'g' kb{5 . t/  ljkGg ju{nfO{ e"d08nLs/ 0f /  
gjpbf/ jfbL k"FhLjfbsf]  k|lts"n k|efjaf6 hf] ufpg 
eg] + / fHo Psbd}  ;r] t / xFb}  ;fdflhs ;'/ Iffsf nflu 
/ fHosf]  nf] ssNof0fsf/ L bfloTj /  e"ldsf ;'b[9 ub} { 
hfg' kb{5 . 

o;/ L d'n'ssf]  ;du| cfly{s qmflGtsf nflu 
s[lif tyf cf} Bf] lus If] q cGt/  ;DalGwt ljsf;df 
hf] 8 lbFb}  ;xsf/ LnfO{ cf} Bf] lus tyf s[lif ljsf;sf 
;fy ;fy}  pTkfbg, ljt/ 0f, ;fdflhs ;] jf /  ljQLo 
If] qdf nfUg / fHon]  k|f] T;flxt ug'{ kb{5 . 7"nf]  
k"FhLsf]  cfjZostf kl/ k"lt{ ug{ cf} Bf] lus /  k|fljlws 
qmflGtsf nflu b] zaflx/ sf]  ljb] zL k"FhLnfO{ / fli6«o 
k|fyldstf cfwf/ df cfslif{t ub} { d'n'ssf]  cf} Bf] lus, 
s[lif If] q, hn;|f] t, ko{6g ljsf; /  k"jf{wf/  lgdf{0f 
sfo{df 7"nf]  k"FhLsf]  k"lt{ ug{ / fHo, ;xsf/ L /  lghL 
If] q ;fem] bf/ Lsf]  cjwf/ 0ff 7f] ; ?kdf sfof{Gjog 
ul/ g' kb{5 . t/  k"FhL ljsf;sf]  bf} / fg x'g;Sg]  
Psflwsf/  /  bnfn k"FhLsf]  : jR5Gb pbonfO{ / f] Sg]  
/  k|lt: kwf{nfO{ c: j: y /  ;fd'bflos lxtlj?4 x'g 
glbg / fHo ljz] if?kdf ;hu / xg' k5{ . o;/ L 
casf]  g] kfnsf]  xsdf / fHonfO{ nf] s sNof0fsf/ L /  
cy{tGqnfO{ ;dfj] zL tyf k|ultzLn rl/ qsf]  agfpg 
d'n'ssf]  ;du| If] q kl/ nlIft ;dfhjfb pGd'v / fli6«o 
cf} Bf} lus cy{tGqsf]  ldl>t ljsf; df] 8] n g}  pko'Qm 
x'G5 . n

n] vs s[lif ljsf; a} +s ln= sf k"j{ ;+rfns Pj+  
k|d'v sfo{sf/ L clws[t x'g'x'G5 .
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cfly{s ;': tL /  ljQLo k|0ffnLsf]   
;'/ Iff sjr

n gLnd ltlD;gf

lj 

Zjdf emfFluFb}  uPsf]  k|lt: kwf{Tds ;+/ If0fjfb, 
To;af6 ;[lht Jofkf/ o'4n]  ljZj Jofkf/ df 

tgfj ;[hgf u/ ] sf]  5 . oL nufot ljZjJofkL 
e"/ fhgLlts tgfj, a] lSh6;DaGwL clglZrttf /  
cd] l/ sL s/  Jojxf/ n]  ljZj cfly{s j[l4b/  /  s'n 
Jofkf/  j[l4b/  ;': t x'g k'u] sf 5g\ . cd] l/ sfnufot 
sltko ljsl;t d'n'sx?df sf/ , 3/ , k|mLh, 
u/ uxgfnufot s} of} F l6sfp j: t'x?sf]  dfu /  nufgL 
b'j}  36] sf]  5 . ef/ tnufot pbLodfg cy{Joj: yfx?df 
klg ;jf/ Lsf ;fwgnufot w] / }  j: t'x?sf]  dfudf sdL 
cfPsf] , afx\o ;': tLn]  ubf{ lgof{t 
k|efljt ePsf]  /  j} b] lzs nufgL 
lkmtf{ hfg yfn] sf]  /  ;du|df cfly{s 
j[l4 ;': t x'gyfn] sf]  5 . / f] huf/ L 
u'Dg yfn] sf]  5 . cGt/ f{li6«o d'b|f 
sf] ifsf]  jN8{ Osf] gf] ldS; cfp6n'S; 
-ljof] _ -h'nfO{ @)!(_ cg';f/  
ljZjsf]  cfly{s j[l4 ;g\ @)!& 
df #=* k|ltzt, ;g\ @)!* df #=^ 
k|ltzt 5 eg]  ;g\ @)!( df #=@ 
k|ltztdf emg] { cg'dfg / x] sf]  5 . 
To: t} , ;g\ @)!& df %=% k|ltztn]  
j[l4 ePsf]  ljZj Jofkf/  ;g\ @)!* 
df #=& k|ltztn]  dfq a9] sf]  5 eg]  ;g\ @)!( df 
@=% k|ltztn]  dfq a9\g]  cg'dfg 5 . ef/ tsf]  cfly{s 
j[l4 t emg h'g @)!( df ljut ^ jif{otfs}  Go"g % 
k|ltztdf ;Lldt ePsf]  5 . rLgsf]  cfly{s j[l4b/  
;g\ @)!* df ^=^ k|ltzt / x] sf] df ;g\ @)!( df ^=@ 
k|ltztdf emg] { cg'dfg 5 .

oL ;Dk"0f{ ljZj cfly{s ;': tL;DaGwL 36gfx?n]  
lgZro g}  ljZjJofkL ljQLo k|0ffnL c5'tf]  / xg 
;Sb} g . cfly{s ;': tLn]  ljsl;t /  pbLodfg 

ahf/  cy{tTqsf 3/ kl/ jf/ , Jofkfl/ s sDkgLx? /  
a+} ls+Uf If] q ;a} nfO{ uxg k|efj kfg{ yfn] sf]  x'gfn]  
ljZjJofkL ljQLo k|0ffnL g}  clxn]  ;3g tgfjdf 
/ x] sf]  5 egL cGt/ f{li6«o d'b|f sf] if -clk|n, @)!(_ sf]  
Unf] an kmfOgflG;on : 6\ofljln6L l/ kf] 6{n]  hgfPsf]  
5 . v'DrFbf]  cfly{s ultljlwn]  ;DklQsf]  d"Nodf sdL 
NofPsf]  sf/ 0fn]  a+} ssf jf;nftx?df yk bafa k/ ] sf]  
5 /  o;n]  a+} lsË If] qsf]  k"FhL kof{Kttf cg'kft /  
yk gofF shf{ lbg;Sg]  IfdtfnfO{ r'gf} tL lbPsf]  5 . 
o;sf/ 0f shf{sf]  j[l4b/  36\g yfn] sf]  /  sltko 

d'n'sx?df C0ffTds ;d] t x'gk'u] sf]  
5 . o;n]  cfly{s lj|mofsnfknfO{ 
;': t agfpg yk dnhn u/ ] sf]  
5 . cfly{s ultljlw cem ;': t x'Fb}  
hfFbf a+} s ljQLo ;+: yf emg}  ;+s6df 
kg{ hfG5g\ . ljQLo ;+s6n]  k'gM 
cfly{s, / fhg} lts /  ;fdflhs ;+s6 
NofpF5 . ljb] zL ljlgdo ;l~rltdf 
sdL, pTkfbgdf sdL, a] / f] huf/ L /  
ul/ aL j[l4, pRr ;/ sf/ L vr{sf]  
af] em, shf{ Ifo, pRr Jofhb/  
cGt/ , Go"g ljQLo dWo: ytf, shf{ 
;ts{tf, e'StfgL k|0ffnLdf cj/ f] w, 

df} lb|s gLltsf]  Go"g k|efjsfl/ tf, Go"g df} lb|sLs/ 0f, 
df} lb|s of] uf+sx?df cl: y/ tf, Jofhb/  c;Dj] bgzLn 
v'nfahf/  k|lj|mof, pRr lglij|mo sh{f h: tf lj;+ultx? 
ljQLo ;+s6sf]  sf/ 0f cfpg]  ub{5g\ . xfn ljZjdf 
cfly{s ;': tLhlgt o: tf]  ljQLo ;+s6sf]  ;+s] tx? 
b] vf kl/ ;s] sf]  ;Gbe{df lghL If] qsf]  cys k|of; /  
;/ sf/ L ;xfotf Kofs] hx? nfu" u/ L To;af6 s] xL 
;'wf/ sf ;+s] tx? klg b] vf kg{ yfln;s] sf 5g\ . 
t/  bLuf]  /  s'zn ljQLo l: y/ Ls/ 0f u/ L ljQLo 

v'Dr“bf]  cfly{s ultljlwn]  
;DklQsf]  d"Nodf sdL 
NofPsf]  sf/ 0fn]  a+} ssf 
jf;nftx?df yk bafa 
k/ ] sf]  5 /  o;n]  a+} ls· 
If] qsf]  k"“hL kof{Kttf 

cg'kft /  yk gof“ shf{ 
lbg;Sg]  IfdtfnfO{ r'gf} tL 

lbPsf]  5 .
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k|0ffnLk|lt ;j{;fwf/ 0fsf]  hgljZjf;nfO{ k'g: yfkgf 
ug{ /  jftfj/ 0fnfO{ ;fdfGo agfpgsf nflu cem klg 
ljZjJofkL k|an OR5fzlSt /  k|efjsf/ L sfo{of] hgf 
/  cGt/ fli6«{o ;dGjosf]  cfjZostf 5 . ;'b[9 
/ fhgLlts k|lta4tfsf]  plQs}  68\sf/ f]  vfFrf]  5 .

cfly{s ;': tLn]  ljQLo ;+s6 Nofpg]  /  ljQLo 
;+s6n]  k'gM cfly{s ;': tL a9fpg]  of]  8fpgjf8{ 
: kfO/ n -cwf] ultpGd'v rj|m_ nfO{ lg/ fs/ 0f ug{sf 
nflu ;j{k|yd a+} ls+Uf If] qsf]  jf;nft g}  ;kmf ug'{ 
cfjZos x'G5 . o;sf nflu v/ fa shf{x?nfO{ 
pNn] vgLo dfqfdf ckn] vg ug'{kg] { x'G5 . o;sf 
nflu pNn] Vo dfqfdf / sdsf]  cfjZostf kb{5 . 
cGt/ f{li6«o d'b|f sf] ifn]  o: tf]  / sd $ l6«lnog cd] l/ sL 
8n/  nfUg;Sg]  cg'dfg u/ ] sf]  5 . 

ljZjJofkL ljQLo k|0ffnLnfO{ lgofNbf cGt/ a+} s 
sf/ f] jf/ df ljut s] xL dlxgfb] lv ;'wf/  ePtfklg 
a+} sx? ;|f] t h'6fpg]  ;d: ofaf6 u|l;t g}  5g\ . 
sltkosf]  bL3{sfnLg e'StfgL cjlw k"/ f x'g}  nfu] sf] n]  
lrGtf 5fPsf]  5 . km{d tyf sDkgLx?n]  Hofb}  pRr 
Jofh b/ df dfq shf{ kfpg]  /  e/ ;s bL3{sfnLg a+} s 
shf{ g}  gkfpg]  ;Defjgf a9] /  uPsf]  5 . ;DklQsf]  
d"No 36gfn]  k] G;g km08 /  hLjg aLdf sDkgL h: tf 
w] / }  u} / a+} s ljQLo ;+: yfx? ;d] t bafadf k/ ] sf 5g\ . 

sltko ;+: yfx?n]  ljj] szLn ?kdf ltgsf 
hf] lvd Go"gLs/ 0f u/ ] sf 5g\ eg]  sltko ;+: yfn]  
eljiodf cfpg;Sg]  tgfjx?nfO{ Vofn}  gu/ L a9LeGbf 
a9L hf] lvd lnO/ x] sf 5g\ . ljsl;t d'n'sx?n]  
cfgf� a+}�s� ljQLo� ;+:�yfx?� hf]�ufpg� /�� cfly{s�
ultljlwnfO{� 6]�jf� lbgsf]�� nflu� cfgf]�� d'n'sleq� dfq�
shf{ k|jfx ug] { /  afx\o nufgL j|mdzM lkmtf{ Nofpg]  
gLlt lnPkl5 To;n]  pbLodfg d'n'sx?sf]  j|mzaf] 8{/  
kmfOgflG;+unfO{ 36fO{ ltgLx?df ;d] t ljQLo Pj+ 
cfly{s ;+s6 cfpg]  jftfj/ 0f ag] sf]  5 . ljb] zL 
nufgLstf{ /  a+} sx?af6 Ps} ;fy nufgL lkmtf{ 
hfg', lgof{t Jofkf/ df ;d] t sdL cfpFbf pbLodfg 
d'n'sx?n]  cy{tGq ;'wf/ sf nflu cfjZos ;|f] tsf]  
hf]  xf]  s;/ L ug] { < eGg]  s'/ fn]  ljZjJofkL Wofg 
cfs[i6 u/ ] sf]  5 . ljsf;zLn Pj+ pbLdfg d'n'sx?n]  
em] Ng'k/ ] sf]  ;|f] tsf]  tLj| cefjnfO{ k"/ f ug{ cfO{=Pd=Pkm= 
h: tf ;+: yfx?af6 ;d] t clkml;on ;kf] 6{ k|bfg ug'{ 
cfjZos b] lvPsf]  5 .

ljZjJofkL ?kdf ljsl;t Pj+ pbLodfg 
d'n'sx?df km} lnPsf]  cfly{s ;': tL /  ljQLo ;+s6sf]  

cwf] ultpGd'v rj|mnfO{ / f] Sgsf]  nflu cGt/ f{li6«o bft[ 
lgsfox?af6 k|fKt clkml;on ;xof] u, tL d'n'sx?sf 
;/ sf/ x?n]  lbPsf Jofks ljQ ;xfotf /  s] Gb|Lo 
a+} sn]  k|jfx u/ ] sf y'k|}  k|sf/ sf t/ ntf ;'ljwfx?sf 
afah'b klg cfly{s ;': tLnfO{ cem}  a9fpg;Sg]  /  
;'wf/ df jfwf k'¥ofpg;Sg]  sf/ ssf ?kdf / x] sf 
ljQLo cl: y/ tfx? x6fpg /  ljQLo k|0ffnLk|ltsf]  
hgljZjf; k'g?Tyfg ug{ cem}  k|lta4 /  k|efjsf/ L 
gLlt tyf sfo{of] hgfx? cfjZos b] lvPsf 5g\ . 
t/  cgj/ t ?kdf ;/ sf/ L ;xof] u /  s] Gb|Lo a+} ssf]  
;xfotfn]  klg ljQLo hf] lvd lghL If] qaf6 ;/ sf/ L 
If] qdf x: tfGt/ 0f x'g]  hf] lvd x'G5 .

o: tf ljleGg ;'wf/ sf pkfox? cjnDag 
ul/ Ptfklg a] nfot, cd] l/ sf tyf o"/ f]  If] qdf ;'wf/  
k|lj|mof ;': t /  tgfak"0f{ b] lvO/ x] sf]  5, h;n]  
cfly{s ;': tL cem}  a9fO/ x] sf]  5 . t;y{ o: tf]  hl6n 
df] 8df ljQLo ;+s6 /  cfly{s ;': tL lg/ fs/ 0f ug{sf 
nflu clxn]  eO/ x] sf gLltlgodx?sf]  s8fO{sf ;fy 
sfof{Gjog ug] { /  cfjZos k/ ] sf]  7fpFdf cToGt zL3| /  
lg0f{fos sbd rfNg]  ug'{kb{5 egL cfO=Pd=Pkmn]  ;d] t 
;'emfj lbPsf]  5 . ;w} Fel/  cfly{s ;'wf/  /  ljQLo 
;+s6 6fg{sf nflu ;/ sf/ n]  ;xof] u ul/ / xg klg 
sl7g x'G5 lsgls ;/ sf/ sf klg ;Ldfx? x'G5g\ . 
d'gfkmf x'~h] n lghL If] qn]  pkef] u ug] {, t/  gf] S;fgL 
÷;+s6 ePkl5 ljQLo ;+: YffnfO{ hf] ufpg ;/ sf/  
/  s] Gb|Lo a+} s nfUg'kg] { g} lts vt/ fo'Qm Jojxf/ sf]  
s/ bftfx?n]  tLa| lj/ f] w ug] { x'gfn]  ;/ sf/ n]  o: tf]  
;xof] u lg/ Gt/  ?kdf lbg;Sb} g /  o: tf]  / sd Ps 
lglZrt ;dokl5 36fpF5÷x6fpF5 . o: tf]  cj: yfdf 
;+s6 cem nlDjg klg ;S5 . of]  s'/ f ljutsf cfly{s 
;+s6n]  klg b] vfPs}  xf]  . ctM ;+s6af6 k|efljt 
d'n'sx?n]��;dGjok"0f{�?kdf�cfcfgf�/�fli6«o�gLltx?�
sfof{Gjog ug] { xf]  eg]  tL gLltx?sf]  k|efjsfl/ tf klg 
a9] /  hfG5 /  ;+s6af6 l5§}  kf/  nfUg ;lsG5 . 
cfly{s ;': tLsf]  ult klg Go"g x'G5 . cfO=Pd=Pkm=sf 
cg';f/ , ljQLo ;+s6af6 kf/  kfpg ljz] if u/ L tLg 
d'Vo s'/ fx?df hf] 8 lbg'kb{5 . klxnf] , a+} lsË 
k|0ffnL;Fu kof{Kt t/ ntfsf]  kxF'r 5 egL ;'lglZrt 
ug] {, bf] ;|f] , lglij|mo shf{sf]  klxrfg /  lg/ fs/ 0f ug] { 
/  t] ;|f] , sdhf] /  t/  ;DefJo ;+: yfnfO{ k'gMk"FhLs/ 0f 
ug] { t/  c;DefJo ;+: yfx?nfO{ aGb ug{'k5{ . o;sf]  
cnfjf a} +lsË k|0ffnLdf ljBdfg clglZrttf x6fO{ 
: yfloTj k|bfg ug{sf]  nflu ljQLo ;+: yfsf]  ;DefJotf 
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klxrfg ug] {, To;sf nflu pko'Qm ;'wf/ fTds 
sf/ jfxLx? kQf nufpg] , ckn] vgsf nflu yk k"FhL 
cfjZostf klxrfg ug] { sfo{x? a+} s ;'k/ Lj] Ifsx?n]  
;lj|motf /  s'zntfk"j{s ug'{kb{5 . To: t} , ljleGg 
ljQLo kl/ ;"rsx?sf]  ;'b[9tfsf]  s;Ldf dfkg u/ L 
;'k/ Lj] Ifssf]  b[li6df v/ fa 7xl/ Psf /  ;DefJo 
klg gePsf ;+: yfx?sf]  kf/ bzL{ ?kdf k"0f{ vf/ ] hL 
ug'{k5{ . ;fy} , ;'k/ Lj] Ifsx?n]  k"FhLsf]  ;+/ rgf s;/ L 
alnof]  agfpg]  eGg]  s'/ f klg : ki6 kfg'{kb{5 . ;DklQ 
Joj: yfkg sDkgLsf]  dfWodaf6 v/ fa ;DklQnfO{ 
Joj: yfkg ug'{kb{5 . To: t} , ljQLo If] qsf ;dli6ut 
kl/ ;"rsx?sf]  yk ljsf; ug] { sfo{df ultzLntf lbg' 
cfjZos 5 . d'b|f, shf{, Jofhb/ , a+} lsË, ;/ sf/ L 
vr{, afx\o C0f, cGt/ f{li6«o k"FhL k|jfx, j} b] lzs 
Jofkf/ , ljb] zL ljlgdo ;l~rlt, 3/ hUuf, : 6s 
ahf/ ;Fu ;DalGwt ;dli6ut kl/ ;"rsx? /  ljQLo 
k|0ffnL;Fu ;"Id ?kdf ;DalGwt kl/ ;"rsx?sf]  lg/ Gt/  
ljZn] if0f x'g'kb{5 . ;dli6ut 
cfly{s kl/ ;"rsx?df cfPsf]  
kl/ jt{gsf]  wSsfn]  ljQLo 
k|0ffnLdf s: tf]  c;/  kb{5 /  
ljQLo k|0ffnLsf kl/ ;"rsx?df 
ePsf]  kl/ jt{gsf]  wSsfn]  
;dli6ut kl/ ;"rsdf s: tf]  
c;/  kb{5 < egL ljZn] if0f 
ugf{n]  efjL ljQLo ;+s6sf 
;+s] tx? kQf nufO{ lg/ fs/ 0f 
ug{ ;lhnf]  x'G5 . h: t} , 
3/ hUufsf]  d"Nodf cfpg]  
lglZrt k|ltzt sdLn]  a+} sx?sf]  v/ fa shf{df slt 
j[l4 x'g;S5 < egL ljZn] if0f ug{;lsG5 . o;af6 
3/ hUuf If] qdf k|jfx x'g]  shf{df ;Ldf /  ;ts{tf 
ckgfpg ;lsG5 .\

;d: ofdf k/ ] sf sdhf] /  t/  ;DefJo a+} s 
k'g;{+/ rgf ug{ kof{Kt t/ ntfsf]  Joj: yf eof]  eg]  
ljQLo ;+s6af6 kf/  kfpg ;xh x'G5 . o;sf nflu 
;/ sf/ n]  Uof/ ] 06L al;lbg] , s] Gb|Lo a+} sn]  cNksfnLg 
k'gs{hf{ k|bfg ug'{ cfjZos x'G5 . ljsl;t d'n'sx?sf]  
cfly{s /  ljQLo ;'wf/  sfo{j|mdx?sf]  k|lts"n c;/  
ljsf;zLn /  pbLodfg d'n'sx?df kg'{x'Fb} g, k/ ] sf]  
5} g /  pgLx? ;'/ lIft 5g\ eGg]  ;'lglZrttf klg sfod 
x'g'�cfjZos�5�.�To:�t}�,�Ps�d'n'sn]��cfgf]��cfly{s�
;'wf/  ug] { j|mddf l5d] sL d'n'snfO{ xflg k'Ug]  l: ylt 

klg x'g'x'Fb} g . pko'Qm df} lb|s /  ljQLo Pj+ ;/ sf/ L 
ljQ gLltsf]  sfof{Gjogaf6 ljQLo If] q ;'wf/  cufl8 
a9fpg'k5{ . sltko d'n'sx?df clxn]  g}  Jofhb/  
Hofb}  Go"g eO;s] sf]  cj: yfdf cfly{s ;': tL;Fu 
h'em\g df} lb|s gLltsf]  : k] z sdhf] /  ePsf]  x'g;S5 . 
o: tf]  cj: yfdf of t k|efjsf/ L ljQ pTk|] / 0ff lbP/  
of t u} /  k/ Dk/ fut d} flb|s pkfox? cjnDag u/ ] /  
cfly{s ;'wf/ sf]  ultnfO{ a9fpg ;3fpg ;lsG5 . 
csf] { s'/ f, jf;n sld6L cg a+} ls+Uf ;'k/ lehg, 
kmfOgflG;on : 6\ofljln6L af] 8{, cGt/ f{li6«o d'b|f sf] if 
cflb ;+: yfx?n]  Psfk;df ;dGjo u/ ] /  s;/ L ljZjdf 
;'b[9 ljQLo k|0ffnL sfod ug{ ;lsG5 < o;sf 
nflu s]  s: tf ljj] szLn lgodgx?sf]  yk ljsf; 
ug{;lsG5 < To;df k|of; lg/ Gt/  hf/ L / fVg'kb{5 . 
of]  hf/ L / x] s}  klg 5 .

To: t} , k|0ffnLut ?kdf dxTjk"0f{ ;+: yfx? 
kl/ eflift ug] { /  ltgsf]  nflu cfjZos ljj] szLn 

lgodg to ug] {, a+} lsË 
k|0ffnLsf]  cTolws lnj/ ] h /  
: jrj|mLo k|j[lQnfO{ / f] Sg] , ahf/  
cg'zf;g sfod ug] {, ;"rgf 
k|0ffnLnfO{ ;'b[9 agfpg]  h: tf 
;'/ Iff sjrx?af6 cf;Gg 
ljZjJofkL cfly{s ;': tL /  
ljQLo ;+s6af6 l5§}  aflx/  
lg: sg ;xh x'G5 /  o;df 
k|of; klg eO/ x] sf]  5 .

g] kfnsf]  ;Gbe{
g] kfnsf]  ljQLo If] q ljZjJofkL dfxf} n;Fu Tolt 

3lgi7 ?kn]  hf] l8O;s] sf]  gePtfklg ljZj cfly{s 
;': tLsf afl56fx? k|ToIf ?kdf /  ef/ tLo cy{Joj: yf 
x'Fb}  g] kfndf klg kg{ yfn] sf 5g\ . ljZjJofkL cfly{s 
;': tLsf sf/ 0f xfd|f]  lgof{t k|efljt x'g;Sg] , k|ToIf 
j} b] lzs nufgL /  ljb] zL ;xof] u ck] lIft kl/ df0fdf 
glelqg;Sg] , ko{6s cfudgdf sdL cfpg;Sg] , 
g] kfnL d'b|fsf]  ljlgdob/  cjd"Nog x'g] , cfoft dxFuf]  
x'g] , d'b|f: kmLlt a9\g] , g] kfnL sfdbf/ n]  / f] huf/ L 
u'dfpg] , ljk|] if0f k|efljt x'g] , Jofkf/  3f6fnufot 
zf] wfgfGt/  3f6f a9\g;Sg] , ljb] zL ljlgdo ;l~rltdf 
rfk kg{;Sg]  cflb k|efjx? kg{;Sg]  x'G5 . oL 
;Dk"0f{ 36gfx?af6 g] kfnL a+} sx? k|efljt gx'g]  
cj: yf / xFb} g . g] kfnL a+} sx?sf]  lgIf] k /  t/ ntf g}  

;d: ofdf k/ ] sf sdhf] /  t/  
;DefJo a+} s k'g;{+/ rgf ug{ kof{Kt 
t/ ntfsf]  Joj: yf eof]  eg]  ljQLo 
;+s6af6 kf/  kfpg ;xh x'G5 . 
o;sf nflu ;/ sf/ n]  Uof/ ] 06L 

al;lbg] , s] Gb|Lo a+} sn]  cNksfnLg 
k'gs{hf{ k|bfg ug'{ cfjZos x'G5 .
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Hofbft/  ljk|] if0f cfk|jfxsf]  j[l4df lge{/  / x] sf]  x'gfn]  
ljk|] if0fsf]  j[l4b/ df sdL cfpg] lalQs}  lgIf] ksf]  j[l4b/  
/  t/ ntfdf klg sdL x'g yflnxfNb5 . To: t}  ;g\ 
@)@) df ko{6sx?sf]  cfudg a9\g]  ck] Iffdf lgdf{0f 
ul/ Psf xf] 6] n /  cGo k"jf{wf/ x?df ul/ Psf a+} s 
nufgLx? ck] lIft dfqfdf ko{6s glelqFbf ;d: ofdf 
kg{;Sg]  x'G5 . To: t} , ljb] zL k|ToIf nufgL ck] lIft 
?kdf gcfpFbf a++} s kmfOgflG;Ë klg sd}  x'G5 . 
sltko cfof] hgf, pBf] uwGwf cflbdf ljb] zL nufgL 
cfpg]  ck] Iffdf a+} s nufgL ul/ Psf]  x'G5 . To: tf]  
cj: yfdf To: tf a+} s nufgLx? ;d: ofdf kg{;S5g\ .

csf] { s'/ f, g] kfnL a+} sx?sf]  t/ ntf ;d: of 
;dfwfg ug{ ljb] zaf6 C0f lng;Sg]  eGg]  gLlt agfOP 
tfklg ljZjJofkL cfly{s ;': tLsf]  sf/ 0f To: tf]  C0f 
;xh}  k|fKt ug{ sl7g x'g;S5 .

oL ;Dk"0f{ kl/ l: yltdf g] kfnsf]  ljQLo If] qn]  
ljZjJofkL ljQLo ;+s6sf]  a] nfdf klg cfkm" ;'/ lIft x'g 
;j{k|yd�cfgf]��cfGtl/�s�lgoGq0f,�;+:�yfut�;'zf;g,�
hf] lvd Joj: yfkg /  : jcg'zf;gnfO{ ;'b[9 / fVg'kg] { 
x'G5 . shf{ nufgL;DaGwL lg0f{o ubf{ ljZjsf]  xfnsf]  
l: ylt, d'n'ssf]  ;dli6ut cfly{s l: ylt /  efjL 
;+s] t;d] tnfO{ dWogh/  ug'{kb{5 .

a+} lsË If] qsf]  t/ ntf÷nufgLof] Uo ;fwgsf]  sdL 
x'g yfNof]  eg]  s;/ L ;fwgsf]  hf] xf]  ug] {< To;sf]  
cfsl: ds of] hgf s]  xf]  < ;dod}  tof/ L u/ ] /  a: g'k5{ . 
;DklQ /  bfloTjsf]  plrt DoflrË ug] {, k] zfut 
bIftfsf ;fy a+} lsË ;~rfng ug] {, lgods lgsfosf]  
lgb] {zgnfO{ cf} ifwLsf]  ?kdf u|x0f ug] {, lgodgsf/ L 
k"FhLsf]  ;LdfeGbf dfly akm/ df a: g] , k|efjsf/ L ?kdf 
: jfy{df cfwfl/ t lelqof sf/ f] jf/ nfO{ lg?T;flxt 
ug] {, ;'b[9 k"FhL kof{Kttf cg'kft, Go"g lglij|mo shf{ 
cg'kft, s'zn Joj: yfkg, bLuf]  nfebfostf /  ahf/  
;Dj] bgzLntfh: tf s'/ fx?df hlxNo}  Wofg lbg'kb{5 . 
cGt/ f{li6«o : t/ sf k"FhL /  t/ ntf;DaGwL dfkb08x?, 

af;n sf] /  lk|lG;kn,lgods lgsfosf lgb] {zgx?, 
ljQLo If] q ljsf; / 0fgLlt cflbsf]  kfngf u/ ] /  ljQLo 
kl/ ;"rsx?nfO{ ;'b[9 agfO/ fVg]  k|of; ug'{kb{5 . 
lgoldt ?kdf kl/ l: yltcg'?ksf]  : 6«] ; k/ LIf0f ug] {, 
;+s6sf]  l;d'n] zg u/ ] /  p2f/  x'g]  cEof;x? klg 
ug'{ pko'Qm x'G5 . o: tf]  sfo{ lgodgsf/ L lgsfo /  
;/ f] sf/ jfnf lgsfonfO{ b] vfpg dfq xf] Og, jf: tljs 
?kd}  ;Ifd x'gsf nflu ug'{ h?/ L 5 . 

olt ubf{ub} { klg obfsbf ljQLo ;+: yfdf t/ ntf 
;d: of cfPdf dfq cNksfnLg cfktsfnLg ;xof] u 
s] Gb|Lo a+} sn]  ug'{kb{5 . ct/ n ;+: yfnfO{ dfq clGtd 
C0fbftf ;xof] u ug'{kb{5 . lbjflnof /  ;+: yfut 
s'zf;g ePsf]  ;+: yfnfO{ ;xof] u ug'{x'Fb} g . cfsl: ds 
t/ ntf ;+s6 6fg{ s] Gb|Lo a+} sn]  s] xL ;xof] u 
ug{;S5 . t/  lg/ Gt/ sf]  shf{ ;+s6 6fg] { pkfo 
a+} s tyf ljQLo ;+: yfx?n]  cfkm} F a] n} b] lv klxNofpg' 
cfjZos 5 . ljQLo ;+: yfx? v/ fa zf;g /  nfkjf{x 
shf{ k|jfxsf]  sf/ 0fn]  lau|Fb}  hfg]  /  ltgLx?nfO{ p4f/  
ug{ ;/ sf/ n]  7"n}  ljQ pTk|] / 0ff Kofs] h Nofpg;Sg]  
u/ Lsf]  kof{Kt Ifdtf g] kfn h: tf]  d'n'ssf]  ;/ sf/ ;Fu 
5} g . t;y{ sltko sdhf] /  /  c;DefJo ;+: yfx?nfO{ 
aGb x'g lbg klg lxlRsrfpg' x'Fb} g . t/  k|0ffnLut 
?kdf dxTjk"0f{ ;+: yfnfO{ hf] ufpg s] Gb|Lo a+} sn]  
;xof] u klg ug'{kb{5 . tyflk, ;+s6 k/ ] , s] Gb|Lo 
a+} sn]  hf] ufOxfN5, eGg]  g} lts vt/ fo'Qm a+} lsË 
Jojxf/ nfO{ rflxF lgu/ fgL ug} {kb{5 . a+} lsË If] qnfO{ 
;Defljt ;+s6af6 / f] Sg s] Gb|Lo a+} ssf]  Hofb}  zL3|, 
ljj] szLn, lg0ff{os, cl8u, pko'Qm gLltx? /  alnof]  
lgodgsf/ L /  ;'k/ Lj] IfsLo e"ldsf cfjZos kb{5g\ 
eg]  a} +lsË If] qsf]  : jcg'zf;g /  ;'zf;g k|a4{gsf]  t 
ljsNk g}  5} g . n

n] vs g] kfn / fi6« a+} ssL sfo{sf/ L lgb] {zs x'g'x'G5 .
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ljifo k|j] z 
;+o'Qm : jfldTj /  k|hftflGqs lgoGq0fdf / xg]  

pBdsf]  dfWodaf6 ;dfg cfly{s, ;fdflhs tyf 
;f+: s[lts cfjZostf Pj+ cfsf+Iff k"/ f ug{ : j] R5fn]  
Pstfa4 JolQmx?af6 : yflkt ;+u7g ;xsf/ L xf]  . 
cfly{s Joj;fo /  pBdx? JolQmut, sDkgLsf 
?kdf /  ;fd'lxs lxtsf nflu ug{ ;lsG5 . j} olQms 
pBdzLntf /  sDkgLsf ahf/ jfbL l;4fGtaf6 ;xsf/ L 
Joj;fo k[ys eO{ ;fd'lxs lxt /  ;dfg cfjZostf 
k"/ f ug{ s] lGb|t x'G5, oxL dfGotfdf ;xsf/ L cleofg 
;+: yfut x'G5 . cfTd;xof] u, : jod\hjfkmb] lxtf, 
nf] stflGqs Joj: yfkg, ;dfgtf, Gofo /  P] Soa4tf 
h: tf d"Nox? ;xsf/ L Joj;fosf cfwf/  x'g\ . To;} n]  
;xsf/ L cfkm\gf]  OR5fsf]  ;+: yf, cfkm\gf]  
Ifdtfsf]  Joj;fo /  cfkm\gf]  efjgfsf]  
cleofg xf]  . ldx] gt /  kl/ >d, ;xsfo{ 
/  ;dk{0f ;xsf/ Lsf u'0f x'g\, h;sf 
cfwf/ df ;xsf/ L ;fdflhs hLjg 
k4lt aGg ;S5 . 

ljkGgx? cfkm\gf ;dfg 
cfjZostf /  cfsfª\Iff k"/ f ug{ 
;fdflhs–cfly{s k|lqmofdf cfa4 
x'G5g\ . lsgls pgLx?nfO{ g}  cfly{s 
;+u7g /  ;fdflhs cfa4tf a9L 
rflxPsf]  5 . ;dfg : jfldTj, kmfobf /  
hf] lvdsf sf/ 0f ;b: ox? ljZjf;sf]  
phf{df ultzLn x'G5g\ . ;fdflhs, cfly{s /  dfgjLo 
tLg}  k|sf/ sf]  k"FhL lgdf{0fsf]  sfo{ ;xsf/ Ln]  ug{;Sg]  
ePsf] n]  of]  ul/ aL lgjf/ 0fsf]  dfWod /  cfly{s 
;d[l4sf]  cfwf/  b'j}  xf]  . cfly{s k|ltkmn /  ahf/ sf]  
;Lldttfsf sf/ 0f lghL If] q nufgL ug{ guPsf]  jf 
grfx] sf]  : yfgdf ;xsf/ L g}  ;d'bfo: t/ sf]  pTkfbg 

;+u7g /  / f] huf/ Lsf]  dfWod xf]  . o;n]  : yfgLo 
;Defjgf, ;Lk Pj+ ;;fgf]  k"FhLnfO{ pTkfbg k|lqmofdf 
nuL pkof] lutf l;h{gf ub{5 . 

;d[l4 /  ?kfGt/ 0fdf ;xsf/ L 
;xsf/ L gful/ s ;zQmLs/ 0fsf]  ;zQm dfWod 

xf]  . ljifout Joj;fodf ;b: ox?nfO{ ;Lk, lzIff 
/  / f] huf/ Ldfkm{t ;zQmLs/ 0f u/ L pkef] Qmf ahf/ df 
bl/ nf]  pkl: ylt b] vfpg ;Ifd x'G5g\ . o'/ f] k tyf 
Plzofsf s] xL d'n'sdf vfB j: t', ljh'nL, pkef] Uo 
j: t', aLdf Pj+ ljQLo ;] jfdf ;xsf/ Ln]  ahf/ sf]  
pNn] Vo lx: ;f lnPsf 5g\ . cGt/ f{li6«o ;xsf/ L 
;+3sf]  s] xLcl3sf]  k|ltj] bg cg';f/  g] b/ Nof08df 
cfn' pTkfbgsf]  !)) k|ltzt, blIf0f sf] l/ ofdf s[lif 

pTkfbgsf]  $) k|ltzt, lkmgNof08df 
b} lgs ;] jfsf]  ## k|ltzt, cd] l/ sfdf 
phf{ cfk"lt{sf]  !# k|ltzt lx: ;f 
;xsf/ Lsf]  5 . To: t}  ef/ tdf s[lif 
pTkfbgsf]  #& k|ltzt, dfN6fdf df5f 
cfk"lt{df () k|ltzt /  xf] 08'/ ;df aLdf 
;] jfsf]  @& k|ltzt ;xsf/ Ln]  cf] u6] sf]  
5 . g] kfndf ljQLo ;] jfsf]  sl/ a @) 
k|ltzt ;xsf/ Lsf]  lx: ;f 5 . o;/ L 
ljsl;t tyf ljsf;f] Gd'v b'j}  k|s[ltsf 
d'n'sx?df ;xsf/ Ln]  cfkm\gf]  sfo{If] q 
lj: tf/  ub} { uPsf 5g\ . 

;xsf/ L ;fdflhs ;dfj] lztf /  g] t[Tj ljsf;df 
klg ;lqmo x'G5g\ . ;xsf/ Ldf ;+nUg ;b: ox? 
cfkm\gf ljifonfO{ ;d"x k|lqmofdf n} hfg /  cGttM 
lj: t[t sfo{;"rL lbg ;kmn 5g\ . g] kfndf sl/ a ^# 
nfv ;j{;fwf/ 0f ;xsf/ Ldf cfa4 eO{ b'O{ nfveGbf 
a9L Joj: yfkg txdf k'u] sf 5g\ . ;fdflhs d"No 

cfly{s k|ltkmn /  
ahf/ sf]  ;Lldttfsf 

sf/ 0f lghL If] q nufgL 
ug{ guPsf]  jf grfx] sf]  

: yfgdf ;xsf/ L g}  
;d'bfo: t/ sf]  pTkfbg 
;+u7g /  / f] huf/ Lsf]  

dfWod xf]  . 

/ fli6«o ;d[l4 /  ?kfGt/ 0fsf  
nflu ;xsf/ L 

uf] kLgfy d} gfnL
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;+: s[ltsf sf/ 0f dlxnfx? g] t[Tj ljsf;df kl5 kb} { 
cfPsf 5g\ . xfn ;xsf/ L ;+: yfdf dlxnf ;b: o 
%!=% k|ltzt 5g\ . ;fy}  dlxnf ;~rflnt ;xsf/ L 
$@&# k'u] sf]  5 . o;n]  g] t[Tj ljsf;df pNn] Vo 
of] ubfg k'¥ofPsf]  5 . n} lus b"/ L 36fpg /  k': tf} b] lv 
x: tfGt/ 0f x'Fb}  cfPsf]  d"No ;+: s[ltnfO{ ;dfj] zL 
agfpFb}  nu] sf]  5 . ;xsf/ Ldf dlxnf, k'?if, wgL 
u/ La /  cGo klxrfg ge}  s] jn ;b: osf]  klxrfg 
x'G5 . o;n]  ;fdflhs d"No k'g;{+/ rgf ul/ / x] sf]  5 . 

ul/ ad'vL cfly{s j[l4sf nflu ;xsf/ L ;zQm 
cleofg xf]  . cfly{s j[l4sf nflu : jod\ kl/ rfng 
/  k|fKt k|ltkmnsf]  ;dGoflos ljt/ 0f ;xsf/ L 
lqmofsnfkdf b] Vg ;lsG5 . pTkfbgsf k|lqmofx? 
;x/  /  ;'ljwf s] lGb|t /  ahf/ d'vL dfq x'Fbf cy{tGq 
lgdfgjLs[t x'g]  ;Defjgf / xG5 . To;f]  x'g' bLuf]  
ljsf; /  cfly{s j[l4sf nflu klg k|lts"n xf]  . 
To;f]  x'gglbg ;xsf/ L h: tf ;fd'bflos cleofg 
;zQm x'g ;Qm5g\ . ;fy}  lj: t[t /  ;dfj] zL cfly{s 
j[l4sf nflu ;xsf/ L kl/ rflnt x'g]  ub{5 . g] kfnsf]  
cfly{s j[l4 g ;dfj] zL 5 g lj: t[t g}  . s] xL cfly{s 
If] q /  ;x/ ahf/ dfq l;+uf]  cy{tGqsf]  cfwf/  alg/ x] sf]  
;Gbe{df ufp3/ df : yflkt ;xsf/ Ln]  pTkfbg If] qsf]  
ljljlws/ 0f /  lj: tf/  ul/ / x] sf 5g\ . 

o'jfx? ;xsf/ Ldfkm{t\ kl/ rflnt eO{ : j/ f] huf/  
aGg ;Sb5g\ . g] kfndf ;f3'/ f]  >d ahf/ sf sf/ 0f 
cf} krfl/ s If] q ;Lldt / f] huf/ L l;h{gf ub{5 . 
o'jfx? ;'/ lIft eljiosf nflu hf] lvdsf]  kjf{x gu/ L 
ljb] zLPsf 5g\\ . o; cj: yfdf pknAw cfly{s tyf 
;fdlfhs ljk|] if0fsf]  pkof] u ug{ /  : yfgLo ta/ df g}  
>lds sfnLu9x? ;+ul7t eO{ : j/ f] huf/ Lsf cj;x? 
l;h{gf ug{ ;xsf/ L pko'Qm dfWod x'g\ . ;xsf/ L 
P] g, @)&$n]  o: tf ;xsf/ LnfO{ / fHo: t/ af6 ;x'lnot 
lbg]  eg] sf]  5 . ;xsf/ L lgofdjnL, @)&%n]  P] gsf 
efjgfnfO{ ;xsf/ L Joj;fo k|a4{gdf s] lGb|t x'g]  
sfo{ljlwut cfwf/  lbPsf]  5 . 

;xsfo{ /  ;xpTkfbg / fHo k'gaf] {wsf ;Gbe{df 
cfPsf]  gjLg cjwf/ 0ff xf]  . / fHosf tkm{af6 ljt/ 0f 
x'Fb}  cfPsf gful/ s ;] jfdf / fHodfq Psn k|bftf ge}  
ljleGg ;fd'bflos kfqx?;Fu ;xsfo{ /  ;] jfj: t' 
pTkfbgdf g}  ;xsfo{ x'g yfn] sf]  5 . ;xsf/ L 
o;sf]  ;lqmo kfq xf]  . ;xsf/ L ;+: yfx? : yfgLo 
cfjZostfsf]  ;] jf -lzIff, : jf: Yo, cfjf;, ljB't, 
;~ro tyf e08f/ 0f, ljt/ 0f, ;fdflhs ;'/ Iff cflb_ 

cfkm} ++ pTkfbg ub{5g\, o: tf ;] jf j: t' pTkfbg /  
ljt/ 0fdf ;xsfo{ ub{5g\ . o;af6 ;] jf pTkfbg tyf 
ljt/ 0f k|lqmofdf nfut Go"gLs/ 0f x'g hfG5, u'0f: t/  
a9\g hfG5, bLuf]  ;] jf Joj: yfkg ;Dej kfb{5 /  
cGttM ;] jf hjfkmb] lxtf ;d] t : yflkt x'g u}  ;'zf;g 
;+: yfut ;d] t x'ghfG5 . 

k/ Dk/ fut cfly{s ;+u7gdf pTkfbgsf 
;fwgx?sf]  cljj] szLn pkof] u u/ L cfly{s j[l4sf]  
/ ] vLo 9fFrf ;~rfng x'G5 /  rqmLo pTkfbg k|0ffnLnfO{ 
pk] Iff ub{5 . rqmLo cy{tGq To: tf]  cjwf/ 0ff xf]  
h;n]  h} ljs ;|f] t /  ljljwtfnfO{ Iflt gu/ L÷sd Iflt 
u/ L dfgjLo cfjZostf k"/ f ug] { bLuf]  ;f] r / fVb5 . 
rqmLo cy{tGqn]  -s_ ;fdu|Lsf]  lg/ Gt/  pkof] u u/ L 
pRr d"No k|fKt ug{ ;lsG5, -v_ ;a}  phf{ ;|f] tx? 
k'gk|of] Ho 5g\, -u_ h} ljs ljljwtfn]  ;a}  k|sf/ sf 
dfgjLo cfjZostf k"/ f ug{ ;xof] u k'¥ofpF5, -3_ 
dfgj ;dfh /  ;+: s[ltsf]  ;'/ Iff ug'{ kb{5, -ª_ dfgj 
/  cGo k|hfltsf]  : jf: Yo / Iff Pscsf{df cjl4t 5g\, 
-r_ cfly{s lqmofsnfksf]  dfkg cfly{s ;"rseGbf 
dfly / x] /  ug'{ kb{5 /  -5_ cfly{s k|0ffnL jftfj/ 0f 
-h} ljs ljljwtf_ d} qL agfpF5 . ;xsf/ L ;d'bfosf]  
nflu ;d'bfon]  g}  sfd ug] { : jpQ/ bfoL cleofg 
ePsfn]  ;|f] t ;fwgsf]  bLuf]  Joj: yfkg ug{df ;3fp 
k'¥ofpF5 . 

;x/  cj;/ sf]  s] Gb| xf] , ufpF ;Defjgfsf]  : yn . 
ufpn]  pTkfbg u/ ] sf j: t'x? ;x/ n]  pkef] u ub{5 . 
ufpnfO{ pTkfbg ug{ ;x/ n]  dfu l;h{gf ub{5 . 
;xsf/ Ldfkm{t ufpF–;x/  cGt/ ;DaGw dhj"t agfpg 
;lsG5 . pbfx/ 0fsf nflu b'Uw ;xsf/ LnfO{ lng 
;lsG5 . ufpdf pTkflbt b'Uw kbfy{ ;xsf/ Ldfkm{t 
;x/  k'U5 eg]  ;x/ sf]  gub s[ifsx?sf]  xftdf 
k'U5 . t/ sf/ L, df5f, df;', kmnkm"nsf If] qdf sfo{ug] { 
;xsf/ Lx? ufp ;x/  cfa4tfsf alnof ;"q x'g]  
ub{5\g\ . ;+3Lo ;+/ rgfdf lqmofzLn d'n'snfO{ cfly{s 
;+/ rgfx?dfkm{t lqmofzLn agfO{ ufpF a: tL;Dd 
pTkfbg ;DaGw : yfkgf, ljQLo dWo: ytf ;] jf, 
pTkfbgsf]  ;~ro tyf ahf/ Ls/ 0f ug{ hg: t/ sf 
cfly{s ;+/ rgf ;xsf/ L g}  x'g\ . ;xsf/ Ln]  u|fdL0f 
a: tLdf ;;fgf]  kl/ df0fdf / x] sf]  artnfO{ k"FhLdf 
?kfGt/ 0f u/ L pBdLsf]  xftdf k'¥ofpF5 . bf] ;|f] , 
pBdL Joj;foL tyf artstf{sf]  hf] lvd 36fpF5 . 
;x/ L : j?k ePsf /  ;'ljwfsf 3gfj: tLdf a} +s tyf 
ljQLo ;+: yfsf]  pkl: ylt eP klg ufp /  ljkGg : yfg 
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ljQLo kx'FreGbf lgs}  6f9f 5g\ . a} +s tyf ljQLo 
;+: yfx?sf]  : jefj ahf/  ;+s] tdf bf} l8g]  xf]  . u|fdL0f 
If] q cf} krfl/ s ljQLo ;] jfsf]  z[ª\vnfdf cfa4 
x'Fb} g . cgf} krfl/ s ?kdf ljQLo sf/ f] jf/  ubf{ ljkGg 
dflg;x? emg}  ljkGg x'g]  ub{5g\ . To;} n]  ;;fgf]  art 
kl/ rfng dfkm{t k"FhL lgdf{0fsf]  sfo{ ug{ ;lsG5 . 
o;n]  u|fdL0f ;d'bfos}  lxtdf phf{, x: tsnf, ko{6g, 
cfjf; Joj;fo ;] jf ;~rfng ug{;S5 . 

;xsf/ L cy{tGq ljsf; ePsf]  d'n'sdf : jlge{/  
cy{tGq lgdf{0fsf]  cfwf/  dha't ePsf]  kfOG5 . 
: jlge{/ sf]  cy{ ;a}  s'/ f cfkm} ++ pTkfbg ug] { eGg]  
xf] Og, cfkm} +df wflgg ;Sg]  eGg]  klg xf] Og . o;sf]  
Jofjxfl/ s cy{ pknAw k|fs[lts ;|f] t ;fwgsf]  
ljj] sk"0f{ pkof] u /  : yfgLo ;Defjgfsf]  cEof;dfkm{t 
j: t' ;] jfsf]  pTkfbgdfkm{t hLjg: t/  ;'wf/  xf]  . 
cfkm\gf]  ;|f] t, ;fwg /  ;fdYo{k|ltsf]  ljZjf;df pleP/  
tn} b] lv 7l8Psf]  cfly{s ;+/ rgf xf]  . o: tf cy{tGq 
afXo cfly{s em8\sf /  tgfjaf6 w] / }  k|efljt x'Fb} gg\ . 
h: tf]  ls gJj] sf]  ljQLo ;+s6n]  k"jL{PzofnfO{ Tolt 
k|efj kf/ ] g . 

s[lif ?kfGt/ 0fsf nflu ;xsf/ L 
elg/ xg k/ f] Og, g] kfnsf]  s[lif lgjf{xd'vL 5 . 

ls;fgx? cfkm\gf cfjZostf k"/ f ug{ ;s] ;Dd cfkm} ++ 
pTkfbg ug{ rfxG5g\ . h: tf]  ls Ps dWodjuL{o 
ls;fgn]  3/  jl/ kl/  s/ ] ;fjf/ Ldf ;fukft, s/ ] ;fjf/ L 
tn ds} –ux", s] xL tn yf] / }  wfgv] tdf wfg, oL afnLleq 
cfkm"nfO{ rflxg]  t/ sf/ Lsf nflu u] 8fu'8L pTkfbg 
ub{5g\ . 3/ 5] p uf] 7df b"wsf nflu s] xL ufO{ jf 
e} ;L, v] tL ug{ uf] ? /  rf8jf8sf nflu v;L÷s'v'/ f 
klg kfNg]  ub{5g\ . of]  cf} ;t g] kfnL ls;fg hLjg 
lgjf{xsf]  ljDj xf]  . o; k|sf/ sf]  v] tLn]  g ls;fgsf]  
cfjZostf k"/ f x'G5, g / fi6«sf]  ;d[l4 g}  . 

ut jif{ df} ;dsf]  cg's"ntfn]  wfg nufot s] xL 
k|d'v afnLdf / fd|f]  pknlAw b] lvPklg o;nfO{ s;/ L 
bLuf]  agfpg]  eGg]  k|Zg 5 . cl3Nnf]  jif{df dfq 
g] kfndf sl/ a 8] 9vj{ ?k} ofsf vfBj: t' cfoft 
ePsf]  lyof]  . k|z: t ;Defjgf eP/  klg rfdn dfq 
xf] Og, t/ sf/ L, b'Uw kbfy{ /  df;'hGo j: t'x?df 
cfoftsf]  rfk 36\g ;s] sf]  5} g . sl/ a #* nfv 
kl/ jf/  g] kfnLsf]  s[lifafx] s a} +slNks Joj;fo 5} g . 
t/  s[lifsf]  ;+nUgtf cf+lzs ePsf] n]  s[lifJoj;fo 
cfkm} +df c4{a] / f] huf/ Lsf]  If] q xf]  . k|ltJolQm v] tLof] Uo 

hUuf )=%# x] S6/  hlt 5 . Ps : j: y JolQmsf 
nflu rflxg]  Sofnf] / Lsf nflu jflif{s $#@ s] hL 
cgfh cfjZos kb{5, pTkfbg #@% s] hLeGbf sd 
5 . k|ltx] S6/  pTkfbfg lgs}  Go"g 5 . pTkfbgdf 
kf/ Dkfl/ s k|ljlwsf]  k|of] u, s[lif ;fwgx?sf]  ckof{Kttf, 
k"jf{wf/ sf]  sdL, cJojl: yt e"–pkof] u, cfjZos 1fg, 
k|ljlw tyf >dzlStsf]  cefjh: tf ;d: of 5g\ . 
pTkfbgn]  pko'Qm ahf/  tyf d"No kfpg ;s] sf]  5} g, 
pTkfbg ljljlws/ 0f, k|lt: kwL{ /  ahf/ d'vL x'g ;s] sf]  
5} g . ;fy}  cg';Gwfg, lzIff /  k|;f/ aLrsf]  lqkIfLo 
;DaGwnfO{ dha't agfO{ ;lsPsf]  5} g . 

s[lif If] qn]  s] xL uDeL/  r'gf} tLsf]  ;fdgf 
ul/ / x] sf]  5 . o'jfx? s[lif If] qaf6 ljifofGt/  5g\ . 
pgLx?sf]  gh/ df s[lif k] zf dof{lbt 5} g . o'jfzlQm g}  
t'ngfTds ?kdf lzlIft /  ;Lko'Qm 5g\ . o'jf g}  phf{ 
xf]  . lzIff;Fu s[lifsf]  gftf b¥xf]  5} g, k|j] lzsf kf; 
u/ ] kl5 zfob}  sf] xL s[lifdf nfu] sf]  5 . s[life"ldsf]  
v08Ls/ 0f / f] Sg' /  e"pkof] u gLlt sfof{Gjog ug'{ 
7"nf]  r'gf} tL ag] sf]  5 . pJhfp hUufdf ;+/ rgfx? 
lgdf{0f ePsf 5g\ t/  pJhfp v] tjf/ L eg]  ;;fgf]  
cfsf/ df ;f3'l/ Psf 5g\ . o'jfhgzlQm ljb] zLg]  
qmdn]  s[lifdf >d zlStsf]  a9\bf]  cefj 5 . kxf8L 
lhNnfsf dflyNnf efu lgh{g aGb} 5g\, a;fO;/ fOsf]  
k|lqmof tLj| 5 . o;n]  pTkfbg /  ;] jf;+/ rgfnfO{ klg 
yk rfkdf kf/ ] sf]  5 . hnjfo' kl/ jt{gsf]  gsf/ fTds 
k|efjaf6 cg''s"lnt x'g]  Ifdtfsf]  cefjn]  klg s[lif 
Joj;fonfO{ df} g r'gf} tL ylkPsf]  5 . oL ;d: of /  
r'gf} tLsf sf/ 0f !) k|ltzthlt ls;fgdfq cfkm\gf]  
pTkfbgn]  vfB cfjZostf k"/ f ub{5g\ . 

s[lif pTkfbg jf;nft /  cGo tYofª\sx?sf]  
ljj] rgf ug] { xf]  eg]  s[lifdf ;LdfGt ;'wf/  xf] Og, 
5nfªdfg] { vfnsf]  kl/ jt{g jf ?kfGt/ 0f g}  
cfjZos 5, To;nfO{ cfw'gLsLs/ 0f, ofGqLs/ 0f 
jf Jofj;flos/ 0f h;/ L eg]  klg cNksfndf vfB 
;'/ Iff, dWosfndf cfly{s ;d[l4sf]  cfwf/  agfO{ 
bL3{sfndf s[lifnfO{ k|lt: kwL{ agfpg' cfjZos 5 . 
o; sfo{sf nflu ;xsf/ L If] qdf e/ kbf] { e"ldsf 
v] Ng]  ;Defjgf 5 . lsgls s[lifdf lghL If] q cfPsf]  
5} g, tTsfn ahf/ ;+s] t gb] v]  lghL If] q cfpFbf klg 
cfpFb} g . lghL If] qn]  vfB ;'/ Iff h: tf]  dfgjLo 
j: t'df ;+j] bgzLntf Tolt b] vfpFb} g . ;/ sf/ L 
v] tL klg xfd|f]  d"No xf] Og . ;xsf/ L ;b: os] lGb|t 
Joj;fo ePsf] n]  ;xsf/ L v] tLdfkm{t pTkfbg Pj+ 
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pTkfbsTj j[l4 /  pTkfbg ljljlws/ 0f ug{ ;lsG5 . 
e": jfldTjnfO{ df} lns clwsf/ sf]  ?kdf ;+ljwfgn]  
lnlka4 u/ ] sfn]  klg JolQmaf6 ;xh}  csf] { kIfn]  
hUuf lng ;Sb} g . v] tLhdLg 6'lqmb}  uPsfn]  klg 
v] tLof] Uo hUufsf]  rSnfaGbLsf nflu lnh /  ;xsf/ L 
v] tL dfq o;sf ljsNk x'g ;S5g\ . ls;fgx?;Fu 
ePsf ;;fgf 6'qmfnfO{ PsLs[t ug] { ;a} eGbf pko'Qm 
ljlw ;xsf/ Lv] tL x'g;Sb5 . ;xsf/ L v] tL pQd 
ljsNk o; cy{df 5 ls o;n]  Psftkm{ ls;fgx?sf]  
hUufdflysf]  : jfldTj sfod / fVb5, csf] {tkm{ s[ifs 
/  s[lif e"ldsf]  cltpQd pkof] u eO{ s[ifs nfefGjLt 
x'G5g\, s[lifdfly / x] sf]  cgfjZos >d klg pTkfbgzLn 
If] qdf : yfgfGt/ 0f x'G5 . 

;xsf/ L v] tL eg] sf]  ;xsf/ L s[lif Joj;fo xf]  . 
of]  ;fdfGo v] tL xf] Og, Jofj;flos k|0ffnLsf]  ljsf; 
xf]  . ;xsf/ L Joj;fodf nufgLstf{, lg0f{o /  lgoGq0f 
stf{ /  ;] jfu|fxL jf kmfObf lng]  JolQm Ps}  x'G5 . of]  
;b: ox?sf]  cfkm\gf]  Joj;fo, cfkm\gf]  nufgL /  cfkm\gf]  
: jfldTjsf]  If] q xf]  . To;} n]  of]  gfkmf sdfpg]  Joj;fo 
jf gfkmf gsdfpg]  Joj;foeGbf lgtfGt km/ s 5 . 
o;df ;b: o s] Gb|Lotf / xg]  ePsfn]  ;xsf/ L v] tLaf6 
sf] xL klg sd /  sf] xL csf] {eGbf a9L nfefGjLt x'Fb} gg\ . 
Joj;fodf ;b: ox?sf]  ;+: yfksLo ;/ f] sf/ , ;~rfng 
;/ f] sf/  /  ;+/ IfsLo ;DaGw / xG5 . o;n]  Joj;fonfO{ 
8«fOe ug] { xf]  . ;b: ox?sf]  ;;fgf]  hUuf g}  ;b: osf]  
z] o/  sfod u/ L ;xsf/ L Joj;fo ug{ ;lsG5 . 
;fd'lxs v] tLn]  ;3g v] tL /  cGt/ afnL Joj;fo 
;d] t ug{ ;lsG5 . g] kfndf s] xL ;xsf/ Lx?n]  o; 
k|sf/ sf]  ;fd'lxs v] tL k|0ffnL ckgfP klg pNn] Vo 
lj: tf/  eg]  ug{ ;lsPsf]  5} g . b'Uw Joj;fo, s[lif 
pTkfbg tyf k|zf] wg, t/ sf/ L v] tLdf s] xL c;n 
cEof;x? b] lvPsf 5g\ t/  tL lgs}  ;Lldt ePsfn]  
k|f] T;fxgsf]  cfjZostf 5 . cGoyf ;xsf/ Ldfkm{t 
s[lif qmflGt Nofpg ;lsFb} g . 

g] kfndf v] tL ug] { ls;fgsf]  xftdf hUuf 5} g, 
jf lgs}  yf] / }  dfq 5 . t/  hUufx? vfnL / xg] ÷/ fVg]  
k|a[lQ a9] /  uPsf]  5 . o;f]  x'g'sf sf/ 0f 5g\, klxnf]  
t hUufsf]  If] qkmn ;fgf]  x'Fbf To;df nufOg]  >d, 
k"FhLsf]  t'ngfdf pTkfbg gx'g]  l: yltsf sf/ 0f hUuf 
vfnL / x] sf 5g\ . bf] ;|f] , hUufsf]  : jfldTjsf]  sf/ 0f 
vfnL / fVg]  ul/ G5 . t] ;|f] , lj: yfkg, a;fO;/ fO h: tf 
sf/ 0fn]  klg 7"nf]  If] q afemf]  / fVg]  ul/ Psf]  5 . 
rf} yf] , nufgLstf{x?df b] lvPsf]  ls/ fof k|j[lQ, h;n]  

hUufdf u/ ] sf]  nufgL ;'/ lIft x'G5 eGg]  b] vfPsf]  5 . 
klxnf]  tLg sf/ 0f vfnL / xg]  hUufnfO{ ;fd'lxs jf 
lnh v] tLsf dfWodaf6 pTkfbfg kl/ 0ft ug{ ;lsG5 . 
rf} yf]  sf/ 0f vfnL ePsf]  hUuf gLltx: tIf] ksf 
pkfoaf6 pTkfbs agfpg ;lsG5 . ;/ sf/ n]  xfn}  
th'{df u/ ] sf]  e"pkof] u P] gn]  oL s'/ fnfO{ ;+af] wg u/ ] sf]  
5 . ;fy}  e"ld a} +ssf]  cjwf/ 0ff cl3 a9fpg' klg 
cfjZos ePsf]  5 . 

s[lif If] qsf]  ?kfGt/ 0fsf]  csf] { kIf s[lif ahf/  
xf]  . … ls;fg g}  pTkfbg, ls;fgs}  ahf/ Ú  eGg]  
cjwf/ 0ff cEof;df ptfg'{ cfjZos 5 . ahf/  eg] sf]  
pTkfbs /  pkef] Qmfsf]  ;DaGw ljsf; u/ L b'j}  kIfnfO{ 
nfefGjLt kfg] { k|lqmof xf]  . o; k|lqmofdf peo kIfsf]  
af] njfnf ePdf pTkfbsx? pTkfbg ug{ rfxb} gg\ 
/  pkef] Qmf klg df/ df kb{5g\ . g] kfndf pkhsf]  
af: tljs df] n gkfP/  pTkfbs 7luPsf 5g\ eg]  a9L 
df] n lt/ ] /  s[lif pkh vl/ b ug{' k/ ] sfn]  pkef] Qmfx? 
klg 7luPsf 5g\ . larf} lnofx? b'j}  kIfnfO{ df/ df 
kl/ / x] sf 5g\ . cjf: tljs ahf/  l;h{gf ePsf]  5 . 
s[lif pTkfbgsf]  ahf/  d"No /  ls;fgsf]  af/ Lsf]  d"Nodf 
w] / }  cGt/  5 . dWo: ystf{ljxLg ahf/ sf]  olb sNkgf 
ug{ ;lsG5 eg]  Tof]  ;xsf/ L ahf/  g}  xf]  . ;xsf/ L 
;b: on]  s[lif pTkfbg ul/ / x] sf 5g\ t/  pgLx?sf]  
cfkm\g}  ahf/  /  laqmL : yn 5} g . pgLx?sf]  cfkm\g}  
ahf/  lgdf{0f ug{ ;lsof]  eg]  ls;fgx?sf]  pTkfbg 
l;w} + laqmL: yn;Dd cfOk'U5 /  pkef] Qmfn]  w] / }  ;: tf] df 
u'0f: t/ Lo s[lif pkhsf]  pkef] u ug{ kfpF5g\ . 

s[lif If] qsf]  ?kfGt/ 0f ljleGg ljifo If] qsf]  
;fd'lxs k|of;df dfq ;kmn x'G5 . klxnf]  s'/ f ;xsf/ L 
v] tLd} qL sfg'gL ;+/ rgf cfjZos 5 . ;xsf/ L P] g, 
@)&$ sf efjgfnfO{ If] qut sfg'g /  / fli6«o ;xsf/ L 
gLlt, @)^( sf efjgfnfO{ ljifout gLltx?n]  ;dy{g 
ug'{kb{5 . ;xsf/ L cfkm} +df cGt/ ;DalGwt ljifo xf]  
eg]  ;xsf/ Lv] tL klg cGt/ ;DalGwt ljifo xf]  . 
;xsf/ L v] tLnfO{ cf} Bf] lus Joj;fo P] g, cfly{s 
P] g, cf} Bf] lus gLlt /  cGo ;Da4 gLlt ;+/ rgfn]  
;xof] u ug'{kb{5 . ljleGg txaf6 aGg]  sfg'g tyf 
gLltx? ;xsf/ L s[lif Joj;fonfO{ k|f] T;fxg ug] { 
vfnsf]  x'g'kb{5 . ;xsf/ L pTkfbgnfO{ k|zf] wg, 
e08f/ 0f ug] { ;'ljwfo'Qm uf] bfd: ynsf nflu k|f] T;fxg 
cfjZos 5 . k|f/ lDes cj: yfdf ;/ sf/ sf]  cfly{s 
tyf k|fljlws ;xof] u cfjZos x'g;S5 . ;Ifd 
eO;s] kl5 eg]  ;/ sf/ n]  cg'bfg ;xof] u ul/ / xg' 
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x'Fb} g . ;fy}  ;xsf/ Lsf pTkfbgsf nflu d"No ;dy{g 
ug] { gLlt lng' kb{5 . lglZrt laGb';Dd dxª\uf eP 
klg ;fj{hlgs lgsfoaf6 vl/ b ug] { Joj: yf ul/ g' 
kb{5 . ;a} eGbf dxTjk"0f{ ljifo ;xsf/ L If] qsf]  Ifdtf 
tyf Jofj;flostf lj: tf/  xf]  . o;sf nflu ;/ sf/  
tyf ;xsf/ L cleofgn]  pTk|] / s e"ldsf v] Ng' kb{5 . 

pk;+xf/ 
g] kfnsf]  ;du| ljsf;df ;xsf/ Ln]  dxTjk"0f{ 

of] ufbg ub} { cfPsf]  5 . ;xsf/ L P] g @)$* nfu' 
kl5 ;xsf/ Lsf]  lj: tf/ sf]  ;'? u¥of]  . t/  w] / } h;f]  
;xsf/ Lx? pTkfbgdf ;+nUg geO{ dWo: y ;] jfdf 
5g\ . sl/ a #$&)) k|f/ lDes ;xsf/ LdWo]  !#%!& 
art tyf C0f sf/ f] jf/ df 5g\ eg]  ax'p2] ZoLo nufot 
cGo ;xsf/ Lx? klg d'Vo sf/ f] jf/ df eGbf art C0f 
kl/ rfngdf g}  nfnflot 5g\ . s[lif, b'Uw, pkef] Qmf 
;xsf/ Lx?sf]  sf/ f] jf/  pT;fxhgs 5} g . >lds 
tyf sflnu9 ;xsf/ L lqmofzLn x'g ;s] sf 5} gg\ . 
;xsf/ L ultljlwdf ;+nUgtfsf]  : t/  art tyf C0fdf 
clt pRr, j: t' tyf cGo ;] jfdf clt Go"g b] lvg' 
;xsf/ L cleofgsf b[li6df ;'wf/ sf]  ;Defjgf k|z: t 
5 eGg]  ;+s] t xf]  . To: t}  ;xsf/ Lsf]  km} nfj6sf 
cfwf/ df klg pBf] udf clt Go"g, ljQLodf clt 
pRr /  phf{, oftfoft, v'b|f ljsL, pTkfbgkl5sf 
;] jfdf Go"g b] lvPsf]  5 . ;xsf/ L sfo{sf]  c;/ sf 
;"rs ljZn] if0f ubf{ dlxnf ;zQmLs/ 0f /  ;dfj] lztf 
h: tf ;fdflhs cfofddf pT;fxk"0f{ eP klg cfly{s 
cfofddf ;'wf/  ug'{kg] { b] lvG5 . ;xsf/ Lsf]  km} nfj6 
;x/  /  ;'ljwf: yndf a9L 5, cfjZostf u|fdL0f /  
ljkGg If] qdf 5 . ;xsf/ Lx? ljlzi6Ls[t ;] jf lbg 
;ls/ x] sf 5} gg\ eg]  s] xL ;xsf/ Lx? ;d: ofu|: t klg 
ag] sf 5g\, h;af6 ;du| ;xsf/ L cfGbf] ngk|lt g}  

ljZjf;sf]  ;+s6 k} bf xf] nf ls eGg]  ;Gb] x 5 . ;+ljwfg 
/  of] hgfx?df ;xsf/ LnfO{ w] / }  dxTj lbOPsf]  5 t/  
pknlAw ldl>t 5 . ;xsf/ Lx? : jlgodgdf 5} gg\, 
lgodg ug] { ;/ sf/ L ;+oGqsf]  Ifdtf klg ;jn 5} g . 
cfGtl/ s ;'zf;g klg sdhf] /  5 eg]  ;xsf/ Lsf]  
a'emfOdf Ps?ktf klg 5} g . plNnlvt kIfdf ;'wf/  
ePdf ;xsf/ L cfGbf] ngh: tf]  ;Dk"0f{ ?kn]  ;fdflhs 
p2] Zosf]  zlQmzfnL cf} hf/  c? s'g}  5} g . n

mainaligopi@gmail.com

;Gbe{ ;fdu|L
! g] kfnsf]  ;+ljwfg, @)&@
@ ;xsf/ L ;DaGwL P] gnfO{ ;+zf] wg /  PsLs/ 0f ug{ 

ag] sf]  P] g, @)&$@
# ;xsfl/ tf, ;xsf/ L ljefu, ;xsf/ L tyf ul/ jL 

lgjf/ 0f dGqfno, @)&$
$ uf] kLgfy d} gfnL, … g] kfnsf]  ;xsf/ L cfGbf] ng 

M ;g\ @)@@ ;Ddsf]  sfo{lbzfÚ , bf] ;|f]  ;xsf/ L 
dxf;Dd] ng, r} q @!–@@ df k|: t't sfo{kq, @)&$ 

% uf] kLgfy d} gfnL, … ;xsf/ L If] qsf]  k|a4{gdf : yfgLo 
txsf]  e"ldsf /  bfloTjÚ , ;xsf/ Ldfkm{t\ cfly{s 
;dfj] zLs/ 0f /  pBdzLnf ljsf;, / fli6«o dlxnf 
uf] i7L #–$ kmfu'gdf k|: t't sfo{kq, @)&$ 

^ ;xsf/ L cleofgsf]  ̂ ! aif] { ofqf, ;xsf/ L ;Gb] z, 
!$, c+s $, / fli6«o ;xsf/ L dxf;+3 jif{, @)&$ 

& ;xsf/ Ldfkm{t ;d[l4, ;xsf/ L va/  86sd, 
sf] ck/ ] l6e d] l8of ;f] n';g k|f ln, sf7df8f} +, 
@)&$

ljsf;, Joj: yfkg /  cfly{s ljwfdf ;'kl/ lrt >L 
d} gfnL g] kfn ;/ sf/ sf dxfn] vf lgoGqs x'g'x'G5 . 
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;/  sf/  L :  jfldTjsf a}  +s / a}+ls·  
Joj;fosf] k|efjsfl/tf

n jf;'b]  j clwsf/  L 

h 

gtfnfO{ ;]  jf k|jfx ug]  { pko'Qm /  0fgLlt tyf 
sfo{ k|0ffnL :  yfkgf gx'Fbf jf ;'zf;g sdhf]  /   

x'Fbf cNk ljsl;t d'n'ssf]   ;/  sf/   tyf ;/  sf/  L ;+:  yfn]   
vf;}   k|efjsf/  L sfo{ ug{ ;s]  sf 5}  gg\ . ;/  sf/  L 
:  jfldTjsf]   a}  +s To;sf]   Ps c+u xf]   . ;/  sf/  L sfdnfO{ 
;]  jf ug]  { cj;/  eGbf hflu/   vfg]   df}  sfsf]   ?kdf lnOg]   
cfd dfgl;stfsf]   k|ltlaDa:  j?k ;/  sf/  L :  jfldTjsf 
a}  +sdf sd{rf/  L k|j]  z ubf{s}   ;dob]  lv sfd sd u/  ]   
k'Ug]   jf ;/  n ;xh hflu/  sf]   ?kdf lnOg]   klg k|rng 
5 . hjls tL a}  +sdf k|lt:  kwf{af6 
k|ltefzfnL JolQmx? egf{ ePsf 
x'G5g\ . nf]  s;]  jf cfof]  un]   a}  +ssf]   
cfjZostf klxrfg u/  L pko'Qm 
kf7\oqmdaf6 egf{ ug{ yk d]  xgt 
ug]  { xf]   eg]   a}  +sn]   pDbf hgzlQm 
k|fKt ug{ ;S5 . xfnsf jif{x?df 
;/  sf/  L ;]  jf qmdzM u'0ffTds aGb}   
uPsf]   /   ;/  sf/  L a}  +ssf]   sfo{ bIftf 
klg a9\b}   uPsf]   ;Gbe{df b'j}   If]  qsf]   
sfdsf]   k|efsfl/  tf a9f]  Q/  L ug{ ;Sg]   
u'~hfo; 68\sf/  f]   ?kdf b]  lvPsf]   
5 .

cfd ?kdf cWoog cjnf]  sg ubf{ ;/  sf/  L 
:  jfldTj ePsf a}  +sdf sltko a]  nf c;n rl/  q tyf 
k|efjsf/  L g]  t[Tj Ifdtf ePsf JolQmn]   ;xL tl/  sfaf6 
a}  +snfO{ ;~rfng ub{5g\ eg]   sltko ;do sdhf]  /   
d"Nosf]   ;/  sf/  , sd;n pRr Joj:  yfkg, sdhf]  /   
cfGtl/  s lgoGq0f cflbsf]   ;+of]  u kg{ uO{ a}  +s b'a{n 
/   ?U0f x'g]   cj:  yf klg l;h{gf x'G5 . o:  tf]   k|ltkmn 
:  jfldTjsf]   eGbf klg k|efjsf/  L ;~rfngsf]   ;Gbe{df 
d'vl/  t x'g]   ub{5 . g]  kfnsf]   ;Gbe{df g]  kfn a}  +s 

lnld6]  8sf cfgGbeQm /  fhe08f/  L /   s[lif ljsf; 
a}  +ssf >Ls[i0f pkfWofon]   /  r]  sf]   of]  ubfgsf]   l;F8Ldf 
xfdL dfly–dfly plSng]   ls tn emg]  { jf a/  flng]   eGg]   
;jfn clxn]  sf]   k]  lrnf]   ;jfn xf]   . o; If]  qnfO{ ;'b[9 
agfpg xfdL cfkm\g}   syf Joyf jf ;'wf/  sf k|oTgaf6 
phf{ k|fKt ug{ ;S5f}  F . l;Sgsf nflu l5d]  sL jf 
cGoqsf ;'wf/   k|oTg klg k|efjsf/  L dGq x'g ;S5 . 

ljZjdf ;/  sf/  n]   a}  +s h:  tf]   Joj;fohGo ;]  jf 
lgsfo ;~rfng ug]  { ls gug]  { eGg]   ljjfb cBflk 

sfod 5 . ljZjsf]   ljQLo k|0ffnLdf 
lghL If]  qn]   gfkmfsf]   lglDt u|fxsnfO{ 
cTolws zf]  if0f u/  ]  sf]   jf ljQLo 
c/  fhstf lgDTofPsf]   cj:  yfdf lghL 
If]  qsf a}  +sx? /  fli6«os/  0f ul/  Psf 
pbfx/  0f klg 5g\ eg]   ;/  sf/  L 
a}  +s ;]  tf]   xfQLdf ?kfGt/  0f eO{ 
To;sf]   pTkfbsTjsf lvof nfu]  sf]   
cj:  yfdf ltgnfO{ lghLs/  0f u/  L 
k|efjsf/  L lgodg tyf ;'kl/  j]  If0fsf]   
dfWodaf6 pTkfbsTj j[l4 u/  L 
cg'zf;g sfod ul/  Psf]   pbfx/  0f 

klg xfd|f]   ;fd' 5 . ;+o'Qm /  fHo cd]  l/  sf nufotsf 
d'n'sn]   lghLs/  0f dfkm{t\ ;/  sf/  L a}  +snfO{ Joj:  yfkg 
u/  ]  sf]   b]  lvG5 eg]   hd{gL h:  tf b]  zn]   ;/  sf/  L 
a}  +sdfkm{t\ cy{tGqnfO{ rnfodfg agfO{ pNn]  vgLo 
k|ult xfl;n u/  ]  sf]   klg kfOG5 . hd{gLdf s]  Gb|Lo jf 
;+3Lo ;/  sf/  eGbf :  yfgLo ;/  sf/  n]   a}  +ssf]   :  jfldTj 
lnPsf]   b]  lvG5 . ToxfF s'n a}  +lsË sf/  f]  af/  df ;/  sf/  L 
a}  +ssf]   lx:  ;f sl/  a rfnL; k|ltzt /  x]  sf]   5 . 

a}  +s :  jfldTjsf]   lx;fan]   lghL jf ;/  sf/  L h]  ;'s}   
eP klg To;n]   hgtfnfO{ k|efjsf/  L ;]  jf lbg ;s]  sf]   

xfnsf jif{x?df ;/ sf/ L ;] jf 
qmdzM u'0ffTds aGb}  uPsf]  
/  ;/ sf/ L a} +ssf]  sfo{ bIftf 
klg a9\b}  uPsf]  ;Gbe{df b'j}  
If] qsf]  sfdsf]  k|efsfl/ tf 
a9f] Q/ L ug{ ;Sg]  u'~hfo; 
68\sf/ f]  ?kdf b] lvPsf]  5 .
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5 5}  g, ;DklQ bfloTjsf]   ;fdf~h:  otfk"0f{ Joj:  yfkg 
sfod u/  ]  sf]   5 5}  g, ;DklQsf]   u'0f:  t/   sfod u/  ]  sf]   
5 5}  g, k|efjsf/  L hf]  lvd Joj:  yfkg u/  ]  sf]   5 5}  g 
tyf ;+:  yfut d"No sfod ePsf]   5 5}  g eGg]   g}   d'Vo 
;jfn x'g cfpF5 . 

;/  sf/  L :  jfldTjsf]   a}  +ssf]   rrf{ ubf{ zt k|ltzt 
;/  sf/  L :  jfldTj, krf; k|ltzteGbf a9L :  jfldTj jf 
;"rssf]   ?kdf s]  xL k|ltzt dfq ;/  sf/  L k"FhL nufgL 
eO{ afFsL :  jfldTj lghL If]  qsf]   x'g]   e]  l6G5 . hd{gLsf]   
:  kfsf{;]  g a}  +s, ef/  tsf]   :  6]  ]  6 a}  +scflb 7'nf :  t/  sf 
;/  sf/  L :  jfldTjsf a}  +s x'g\ . ef/  tLo :  6]  6 a}  +ssf]   
;DklQ ef/  tsf]   s'n ufx{:  y pTkfbgsf]   @% k|ltzt 
/  x]  sf]   5 . To;dWo]   hd{gLsf]   a}  +s k"0f{ ;/  sf/  L xf]   eg]   
ef/  tLo :  6]  6 a}  +s ^# k|ltzt dfq}   ;/  sf/  L :  jfldTj 
ePsf]   a}  +s xf]   . k"0f{ ;/  sf/  L a}  +snfO{ :  6s ahf/  df 
;"rLs[t x'g cfjZos 5}  g . 

;/  sf/  L a}  +sdf :  jfefljs}   ?kdf ;~rfns 
;ldlt jf sfo{sf/  L k|d'v rogsf]   clwsf/   jf bfloTj 
;/  sf/  ;Fujf ;/  sf/  n]   lgo'lQm u/  ]  sf]   ;~rfns 
;ldlt;Fu x'g]   ub{5 . olb ;/  sf/   ;'b[9 a}  +lsË 
k|0ffnLsf]   d"No, To;n]   cy{tGqdf ug{ ;Sg]   of]  ubfgsf]   
ljifodf ;r]  t 5, To;sf]   g]  t[Tj ug]  { Jof;flos JolQm 
ahf/  df pknAw 5 /   ;/  sf/   :  jo+ ;'zf;gdf cAan 
5 eg]   p;n]   ;xL P]  g lgoddfkm{t\ To;nfO{ Jojl:  yt 
ug{, pRr Jofj;flos /   ;'of]  Uo g]  t[Tj rog u/  L 
To;nfO{ ;xhtfk"j{s ;~rfng ug{ lbg]   jftfj/  0f 
agfpg ;S5 . g]  t[Tjdf sfod pRr Jof;flos dgf]  jn 
tyf k|lta4tfn]   a}  +ssf]   k|lt:  kwf{Tds Ifdtf j[l4 eO{ 
a}  +s gofF r/  0fdf ?kfGt/  0f x'g ;S5 . o;sf]   ljk/  Lt 
a}  +s ;~rfns tyf pRr Joj:  yfkgdf cfkmGtjfb xfjL 
x'g]   jf eQf÷tna÷kb kfpg]   nfn;fdf zlQm s]  Gb|nfO{ 
l/  emfO{ xflh/   x'g cfpg]   ckf/  bzL{ /   h'D;]   jf a]  t'ssf]   
dxTjfsf+IfL JolQm cfP eg]   ltgn]   pko'Qm nIo ls6fgL 
ug{ /   ;/  sf/  L hflu/  t'No ;'/  lIft dgf]  lj1fg af]  s]  sf 
cfd sd{rf/  LnfO{ k|lt:  kwf{Tds ?kdf cl3 a9fpg 
;Sb}  gg\ . t;y{ k|efjsf/  L a}  +s ;~rfngsf]   d'Vo 
s8L k|efjsf/  L g]  t[Tjsf]   rog g}   xf]   . To;kl5 cfpF5 
ltgsf]   gLlt, /  0fgLlt, sfo{s'zntf, sfdsf]   ;dLIff, 
oyf]  lrt kfl/  >flds tyf ;'ljwf, b08 k'/  :  sf/  sf]   
Joj:  yf cflb . xfd|f]  h:  tf]   cNk ljsl;t d'n'sdf 
hflu/  kl5sf]   Joj:  yfksLo tgfj xf]   ;?jf a9'jfsf]   . 
To;nfO{ ;dfhsf k|a'4 JolQmx?n]   g}   cfkmGtnfO{ 
;+/  If0f ug]  { nfn;fdf eTsfpg vf]  H5g\ . ;f]   ;Gbe{df 

;xL /   j}  1flgs gLlt agfO{ s]  xL ;do b[9tfk"j{s 
nfu' ug{ ;s]   a}  +s kx'Frjfnfsf]   k|sf]  kaf6 d'Qm x'G5 
/   Jofj;flos jftfj/  0f l;h{gf x'G5 . afx\o If]  qsf]   
eg;'gnfO{ qm; gu/  L a}  +sn]   cfkm\gf]   hgzlQmnfO{ ;xL 
cy{df sfddf nufpg}   ;Qm}  g . o;sf]   lglDt eGg]   /   
;'Gg]   b'j}   kIf ;r]  t /   lhDd]  af/   x'g cfjZos 5 . 
lhDd]  af/   6«]  8 o'lgogsf]   e"ldsf oxLFg]  /   cfjZos x'g]   
xf]   . pgLx? klg cfkm" /   cfkm\gf]   kIfnfO{ ;+/  If0f ug]  { 
leqL p2]  Zodf nLg x'Fbf ;'zf;g sdhf]  /   x'Fb}   hfG5 . 

;/  sf/  L :  jfldTjsf a}  +s k|efjsf/  L ?kdf 
;~rfng ug{ g;Sbfsf]   kl/  0ffd xfdLn]   ef]  lu;s]  sf 
5f}  F /   ;f]   afkt g]  kfnL hgtfn]   ljQLo If]  q ;'wf/   
sfo{qmdsf]   C0fef/   af]  ls/  x]  sf 5g\ . t/   o;nfO{ 
k|efjsf/  L ?kdf ;~rfng ug{ ;Sbf o;af6 hgtfsf]   
ljQLo cfjZotfnfO{ kl/  k"lt{ ug{ ;xof]  u k'U5 . 
g]  kfnsf]   ljQLo ahf/  df lghL If]  qsf]   c+z pNn]  vgLo 
eP klg ;/  sf/  L a}  +sn]   a]  Grdls{+usf]   ?kdf sfd ug{ 
;Sg]   b]  lvG5 . ;fdfGotof ;/  sf/  sf]   Wofg gfkmfeGbf 
hgtfsf]   ;]  jftkm{ x'g]   u5{ . a}  +ssf]   ;Gbe{df klg Tof]   
ljz]  iftf cf+lzs ?kdf k|ltlalDat x'G5 . ;/  sf/  L 
:  jfldTjsf a}  +snfO{ ;/  sf/  n]   gfkmfsf nflu Tolt baffa 
lbFb}  g . of]   ;/  sf/  L a}  +ssf]   nflu k|fKt x'g]   la|lbª 
:  k]  ; xf]   . of]   :  k]  ;nfO{ ysfO dfg]  { cj;/   eGbf ;'b[9 
x'g]   cj;/  sf]   ?kdf lng ;s]   ;/  sf/  L :  jfldTjsf]   
a}  +sn]   ;dfhdf ulx/  f]   h/  f lkmFhfpg ;S5g\ . ;/  sf/  L 
:  jfldTjsf a}  +s cfkm" k|f]  PlS6e eO{ cl3 g;/  ]   zfvf 
vf]  Ng]   nufotsf ;Gbe{df hgk|ltlglwx?n]   cfkm\gf]   
k|efj kfg{ vf]  H5g\ h'g :  jfefljs 5 . csf]  {, ;/  sf/  L 
a}  +sn]   ;/  sf/  sf]   k|fyldtfsf]   If]  qdf cfkm\gf]   pkl:  ylt 
hgfO{ /  fi6« lgdf{0fsf]   dxfo1df oyf]  lrtd'gfkmf x'g]   
/   sd d'gfkmf lnP/   klg ;fwg ;|f]  t k|jfx ug{ 
cfjZos If]  q klxrfg u/  L cfkm\gf]   lbuf]  kgnfO{ x]  Ssf 
u/  L ;/  sf/  nfO{ ;3fpg ;S5 . g]  kfnsf]   ;Gbe{df 
;/  sf/   tyf lghL If]  q b'j}  sf]   ;femf :  jfldTj ePsf]   
g]  kfn a}  +s lnld6]  8 /   s[lif ljsf; a}  +s lnld6]  8df eg]   
lghL If]  qn]   d'gfkmf vf]  Hg' :  jfefljs 5 .

;fdfGotof ;/  sf/  L a}  +s 7'nf :  t/  sf g}   x'g]   
;Gbe{df sl7g /   ljz]  if kl/  l:  yltdf ;fgf cfsf/  sf 
lghL a}  +snfO{ lj36g ug'{ eGbf ;/  sf/  L a}  +sdf dh{ ug{ 
;lsg]   :  sf]  k klg o;sf]   yk pkfb]  otf xf]   . ef/  tLo 
:  6]  6 a}  +sn]   ljut jif{ cGo ^ j6f a}  +snfO{ cfkm"df 
ljno u/  L ljQLo PsLs/  0fsf]   sfddf ;/  sf/  nfO{ 
;3fPsf]   5 . :  6]  6 a}  +ssf cltl/  Qm ef/  tsf cGo 7'nf 



%# cf} + a} +s lbj;

54

;/  sf/  L a}  +sn]   cfjZostfg';f/   cGo a}  +snfO{ k|fKt 
ug{ ;3fPsf 5g\ . ;/  sf/  L a}  +ssf]   k|efjsfl/  tfn]   
;/  sf/  sf]   hgtfk|lt ljQLo hjfkmb]  lxtfnfO{ klg k|:  6 
kfb{5 . ;fdfGotof lghL :  jfldTjsf a}  +s tTsfn 
nfef+zsf]   bf}  8df x'G5g\ eg]   ;/  sf/  L a}  +s hgtfsf]   
ljQLo cfjZostfnfO{ kl/  k"lt{ u/  L cfly{s ultljlwnfO{ 
a9fjf lbg]   txdf ;~rflnt x'G5 . To;af6 ;/  sf/  nfO{ 
k|ToIf eGbf ck|ToIf d'gfkmf k|fKt eO/  x]  sf]   x'\G5 . 
ljz]  if /  0fgLltdf cfwfl/  t eO{ ;'of]  Uo JolQmsf]   xftdf 
a}  +s ;~rfngsf]   lhDdf lbg]   /   ;xL nIo ls6fg 
x'g ;s]   ;/  sf/  sf]   k"0f{ jf cf+lzs :  jfldTjsf a}  +sn]   
d'n'ssf]   ljsf;sf nflu pko'Qm ljQLo cfwf/   tof/   
ug{ ;S5g\ . To;sf nflu ;/  sf/  n]   x:  tIf]  ksf/  L 
xf]  Og ;xhstf{sf]   ?kdf e"ldsf v]  Ng pko'Qm x'G5 . 

g]  kfndf Ps jfl0fHo a}  +s k"0f{ tyf b'O{ jfl0fHo 
a}  +s cf+lzs-PsfpGg k|ltzt_ ;/  sf/  L :  jfldTjdf 
/  x]  sf]   5 . tL tLgj6}   a}  +snfO{ oyfjt\ ;~rfng ug]  {, 
tLgj6}   dh{ u/  L Pp6f agfpg]   jf k"0f{ :  jfldTjsf a}  +s 
sfod /  fvL cf+lzs :  jfldTjsf g]  kfn a}  +s lnld6]  8 
/   s[lif ljsf; a}  +s lnld6]  8nfO{ dh{ u/  L ;/  sf/  L 
:  jfldTjsf b'O{ a}  +s sfod ug]  { eGg]   ;Gbe{df clxn]   
ax; eO/  x]  sf]   5 . dh{sf nflu s]  Gb|Lo a}  +sn]   nuftf/   
k|:  tfj dfu u/  ]  sf]   cj:  yf klg 5 . To; ;Gbe{df 
bL3{sfnLg ljQLo /  0fgLlt cGtu{t ;/  sf/  , /  fi6« a}  +s 
/   lj1x? ;lDdlnt 6f]  nLn]   ljzb cWoog u/  ]  /   dfq 
wf/  0ff agfpg' cfjZos 5 . s'g a}  +snfO{ dh{ ug]  {, 
s'gnfO{ ljz]  if sfddf nufpg]   /   s'g a}  +sdf /  0fgLlts 
;fem]  bf/   leœofpg]   eGg]   ljifodf xr'jfsf]   e/  df lg0f{o 
ug'{ pko'Qm x'Fb}  g . tLgj6}   a}  +s ;~rfng ug]  { ePdf 
ltgsf]   sfo{sf/  L, ;~rfns jfJofj;flos /  0fgLltsf]   
af/  ]  df ;/  sf/  sf]   yk Wofgfsif{0f x'g cfjZos 5 . 
a}  +s jf s'g}   klg ;+:  yfdf ;~rfns lgo'lQm u/  L 
ltgsf]   sfo{ ;Dkfbgsf]   :  t/   ghfFRg]   sfObfn]   sbflk 
plrt k|ltkmn lbg ;Sb}  g . a}  +ssf]   nIo tyf p2]  Zo 
s]   xf]   < k|ltkmn s:  tf]   x'g'kg]  { xf]   < ltgnfO{ s;/  L 
k|efjsf/  L ?kdf ;~rfng ug]  { eGg]   ;jfndf ;/  sf/  n]   
cfjZos dfqdf ;"lrt eO{ lhDd]  af/  Lk"j{s oyf]  lrt 
lbUbz{g ul/  /  xg' k5{ . o;f]   ubf{ ;+:  yfsf]   lg0f{o ug{ 
kfpg]   clwsf/  df x:  tIf]  k ug{ cfjZos 5}  g . a}  +ssf]   
g]  t[Tj rog, vf;u/  L ;~rfns rogdf ;/  sf/  n]   
sfg'g kfngf ;lxt Jofj;flos wd{ lgjf{x ug{ ;s]  g 
eg]   To;sf]   glthf lsdfy{ kmnbfoL x'g ;Sb}  g . 
;/  sf/  sf]   k|ltlglwTj ug]  { ;~rfnsx?n]   clxn]   eGbf 

yk s]  xL ;do tyf rf;f]   a}  +snfO{ lbg klg TolQs}   
cfjZos 5 . 

g]  kfnsf]   ljQLo tyf a}  +lsË k|0ffnLsf]   jf;nftdf 
;/  sf/  L :  jfldTjsf tLgj6f a}  +ssf]   c+z @)&^ sflt{sdf 
!#=$ tyf !%=$( k|ltzt ePsf]   ;Gbe{df To;nfO{ 
k|efjsf/  L Joj:  yfkg dfkm{t qmlds ?kdf a9f]  Q/  L u/  L 
cfufdL % jif{leq @% k|ltzt;Dd k'¥ofpg]   nIf to 
x'g cfjZos b]  Vb5' . o;sf]   lglDt a}  +s Joj:  yfkg 
cys ldlxg]  t /   hgtfsf]   ljZjf; lhTg]   s'/  fdf eg]   
nfUg}   kg]  { x'G5 . 

ljut s]  xL jif{b]  lv g]  kfnsf tLgj6}   ;/  sf/  L 
a}  +sn]   cfkmgf]   pkl:  ylt /   sf/  f]  af/   pNn]  vgLo ?kdf 
a9fPsf dfq xf]  Og ljZjf;gLotf ;d]  tdf a9f]  Q/  L ub}  { 
nu]  sf 5g\ . ltgsf]   u|fxs tyf ;]  jfsf]   u'0f:  t/   a9\bf]   
5 . o;nfO{ c? a9fP/   cfkm\gf]   u'd]  sf]   zfvnfO{ 
k'g:  yf{lkt u/  L Joj;fosf]   cfsf/   a9fpg]   ubf{ ljQLo 
kx'Fr jf ljQLo :  yfloTj sfod ug{ ;/  sf/   jf s]  Gb|Lo 
a}  +snfO{ ;xof]  u k'Ug hfG5 .;/  sf/  L :  jfldTjsf 
a}  +sdf sfo{/  t hgzlQmnfO{ oyf]  lrt ;zQmLs/  0f 
u/  L pTkfsTjl;t ;'ljwf cfa4 ug]  {, ;"rgf k|ljlwsf]   
e/  k"/   pkof]  u u/  L zfvf eGbf zfvf/  lxt sf/  f]  af/  nfO{ 
k|fyldstf lbg]  , b'u{d eGbf b'u{d e]  usf afl;GbfnfO{ 
;d]  t a}  +lsË sf/  f]  af/  df ;dflxt ug]  {, gub /  lxt 
sf/  f]  af/  nfO{ k|f]  T;flxt ug]  {, lwtf]  d'vL eGbf Joj;fo 
d}  qL shf{ gLlt cjnDag ug]  {, hf]  lvd Joj:  yfkgnfO{ 
k|efjsf/  L agfpg]  , ;'zf;gnfO{ dha't kfg]  { /   /  fli6«o 
k|fyldstfdf /  x]  sf If]  qdf kof{Kt nufgL k|jfx ug]  { xf]   
eg]   tL a}  +sx?af6 k|efjsf/  L ;]  jf k|bfg ug{ ;Dej 
5 eGg]   lgisif{ lgl:  sG5 . ;f]   sfof{Gjogdf r'gf}  tL 
5g\ t/   k|ltkmn klg ;'vb 5, x'g ;S5 . oL 
sfd ;gftgL sfo{z}  nL /   gLltaf6 eg]   x'g ;Sb}  g . 
;/  sf/  , /  fi6« a}  +s /   ;/  sf/  L :  jfldTjsf a}  +sx?aLrsf]   
ldlxg ;xsfo{ tyf 5nkmnaf6 oL sfdnfO{ cufl8 
a9fpg ;lsG5 . ;/  sf/  L :  jfldTjsf a}  +s;Fu lgoldt 
Joj;fo /   a}  +lsË sfo{sf]   cltl/  Qm ljz]  if nIo Pjd\ 
of]  hgf x'g cfjZos 5 . ljz]  if sfo{ ug{sf]   lglDt 
o;nfO{ P]  gaf6 s]  xL sfo{ef/   s]  xL 5'6 ;'ljwf x'g uP 
;'gdf ;'uGw x'g hfG5 . ;/  sf/  L :  jfldTjsf a}  +snfO{ 
xfdLn]   clgoldttf, a]  lylt, cgk]  lIft kf]  6{kmf]  lnof]   
lgdf{0f, lgliqmo shf{sf]   ef/   tyf cJoj:  yfkgsf]   
lzsf/   x'gaf6 eg]   hf]  ufpg}   k5{ /   Tof]  ;Dej 5 . n

n] vs g] kfn a} +s ln= sf cWoIf x'g'x'G5 .
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Contribution of the Agricultural 
Development Bank Ltd. in Financing 

Renewable Energy Development in Nepal
n Ganesh Ram Shrestha

Current Scenario of Renewable Energy 
Development in Nepal:

Despite of the huge potential of natural 
resources including the water, biomass and 
solar, it is estimated that about 30 % of the 
total population of Nepal, mostly in remote 
areas do not have access to the modern/
improved energy including electricity and 
the renewable energy. In case of the off-grid 
technologies such as renewable energy, this 
currently contributes only about 3.0 % of the 
total energy mix although renewable energy 
has tremendous potential for development 
in Nepal. More than 74 % of the population 
still depended on the use of biomass as a 
major source of domestic energy specially 
for cooking.  Therefore there is an urgent 
need to further develop and increase the 
share of renewable energy in the total energy 
mix. In this context,  lack of adequate level 
of financing has been realized as one of 
the major constraints for the development 
and application of renewable energy by a 
larger population in Nepal and Agricultural 
Development Bank have played vital role 
financing renewable energy during the last 
50 years since its establishment. 

With the support from the Government of 
Nepal (GoN) through the Alternate Energy 
Promotion Centre (AEPC) and various 
national and international development 
organizations, financing organizations 
including the Agricultural Development Bank 

Ltd., private sector and non-government 
sector organizations, the progress achieved 
so far in the development of  renewable 
energy and related technologies have been  
appreciable. This includes installation of 
more than 1.3 million improved biomass 
stoves, 794,000 units of household biogas, 88 
commercial biogas, 10,654 improved water 
mills, 1701 commercial solar electricity 
plants, 41,090 improved metal stoves and 
generation of 29,457 kW of energy from 
micro hydro plants providing energy for 
productive energy uses by more than 2000 
small and medium enterprises contributing 
to the socio-economic development of Nepal 
(White Paper published by the Ministry of 
Energy, Water Resources and Irrigation, 
Baishak, 2075).                 

Initiatives of the Agricultural 
Development Bank in Renewable 
Energy Development:    

Agricultural Development Bank Ltd., Nepal 
(ADBL) has history of successful financing 
in the agriculture development and other 
development sectors from more than 50 years 
of service   since its establishment in 1968. In 
the past, ADB/N has been a lead development 
bank and played an instrumental role in 
financing to the development, promotion 
and application of renewable energy and 
appropriate technologies with innovative 
approach. In case of off-grid specially for 
pico / micro hydro projects with installation 
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and operation of Improved ghattas and 
modern water turbines mainly for processing 
of agricultural crops and generation of 
electricity for individual and community uses 
since its establishment in 1968.

Furthermore, guided by the objectives of 
increasing agricultural productivity, reducing 
the work load and drudgery of women, 
substitution of imported fuel and contributing 
to the improvement of livelihoods of the 
rural population, ADBN, with technical and 
financial assistance of the Asian Development 
Bank, initiated a rural  energy project with 
two main components namely; micro-hydro 
projects through installation of modern water 
turbines and biogas systems and disbursed 
loan to the entrepreneurs from mid-seventies 
for  processing of agricultural crops and 
biogas units for meeting energy needs for 
cooking and lighting rural homes. Installation 
of micro-hydro units with electricity 
generation was initiated since 1981. At the 
same time, ADBN also took initiative to 
introduce loan package for the installation 
of peltric sets for providing electricity, water 
lifting technologies to benefit small farmer 
groups.

With the objective to support the 
development, promotion and application 
of renewable energy technologies, ADBN 
have provided technical and financial 
support to a large number of renewable 
energy systems owned and operated by the 
individual entrepreneurs and community-
based systems to fulfill increasing energy 
demand contributing to the improvement of 
the livelihoods of the rural population. In the 
past, ADB/N initiated following innovative 
technical and financial measures:

Innovative Financing Approach adopted by 
ADB/N for the Development of Renewable 
Energy in Nepal:

ADB/N played an instrumental role in 
developing innovative financing packages in 

the past which mainly includes the following 
key interventions contributing to:     

• Strengthening capacity of technology 
manufacturers and suppliers through 
loan support for strengthening quality 
product development and increase 
supply position of renewable energy 
technologies and appliances;

• Channeling Government subsidy for 
micro-hydro systems (installation of 
water turbine, improved water turbines 
and solar home systems, peltric sets 
etc) before the establishment of the 
Alternative Energy Promotion Center 
(AEPC) in 1976;  

• Supporting the establishment of the 
Biogas Company as private entity and 
the Biogas Support Program which led 
to the establishment of a large number 
of Private Biogas companies operating at 
various districts as business enterprises;

• Promoting renewable energy and 
appropriate technologies such as 
installation of improved cookstoves, 
improved water mills, solar integrated 
component of the Small Farmers 
Development Program (SFDP), flagship 
program of ADBN;

• ADBN’s experiences in the development 
business plan and financing of pico 
and micro hydro projects have also 
contributed in the development and 
implementation of Rural Energy 
Development Program (REDP) supported 
by AEPC/UNDP and the World Bank;   

• Appropriate Technology Unit (ATU) 
at Dang District during 1982 as an 
integral part of the Integrated Rural 
Development Project (IRDP) have 
led to the improvement in the biogas 
plants such as drum less , solar dryers, 
improved water mills, ceramic water 
filters for drinking water purification and 
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developed appropriate loan packages 
and integrated with financing schemes.

• Supporting a number of "Renewable 
Energy and Appropriate Technology 
Demonstration and Exhibitions" at the 
Central and Regional Level provided an 
effective platform for sharing information 
and knowledge on renewable energy 
technologies among the producers, 
potential users of technology and support 
institutions resulting to increase demand 
for renewable technologies and market 
development. 

Challenges, Opportunities and Way 
Forward:    

• ADB/N have continued to assume 
it's instrumental role in financing at 
the present and made further efforts 
for renewable energy development 
integrating with agriculture and 
other development sector suggested 
developing a short, medium and long 
term result-based financing plan for 
renewable energy development and 
application.

• Subsidies in the renewable energy are 
like an enabler for a short term measure 
to stimulate demand but could turn into 
a challenge in the long term. The focus 
should be to provide "Smart" subsidies.

• Lack of awareness and access to 
financing and absence of enabling 
policy frameworks, creation of investor-
friendly climate may become challenges 
and therefore, is essential to develop 
"financing packages" to ensure that 
the investment and finance put in the 
renewable energy are used productively.

• The Constitution of Nepal provides 
governance system at three level; 
Federal, Provincial and Local. The 
Provincial and Local Government such 
as Town and Village Municipalities have 

been authorized and empowered to 
plan and implement renewable energy 
development programs and projects. 
This provides a unique opportunity for 
financial institution like ADB/N to work 
and collaborate with the Provincial 
and Local Government   for renewable 
energy development integrated with 
agriculture and other development  
sectors

• One such opportunity for ADB/N could 
be to support financing for the Eco-
village Development (EVD) Projects 
promoting an integrated concept of 
creating development-focused, low 
carbon communities of practices in 
the existing villages. It involves the 
integration of appropriate, affordable 
renewable energy technology solutions 
at village level for energy, food, water and 
livelihood security. 

• The EVD concept built-in to the projects 
can pave for stronger rural communities 
with     better livelihood opportunities 
with less adverse climate impacts, 
and with more resilience to climate 
changes. This initiative supports the 
Environment-friendly Local Governance 
(EFLG) framework of the Government 
of Nepal. The EVD Project has been 
successfully undertaken three villages 
by Bethanchouk Village Municipality 
in collaboration with the District 
Development Committee in Kavre District 
in collaboration with the Centre for Rural 
Technology, Nepal (CRT/N). Experiences 
and lessons learned and positive impacts 
from this project are documented and 
available.

• ADB/N is suggested to consider in 
developing financing packages for scaling 
up such EVD Projects in other potential 
villages integrating with Eco-tourism 
Development supporting establishment 
of home-stays and organic farming which 
will also create suitable eco-tourism 
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promotion supporting to the "Visit 
Nepal-2020" Campaign. 

• Scaling up Energy Access through 
Women-led Business Enterprises 
Women are the providers and managers 
of household energy. Most women in 
rural Nepal are also energy consuming 
entrepreneurs, running home-based 
and small scale enterprises Combining 
all these all these characteristics, these 
women have a huge potential to advance 
energy access in-hand to reach their 
communities. However, relative to men, 
they have lower educational level, less 
access to productive assets such as 
ownership of land and technologies and 
to services such as finance and energy 
to run their household and business 
enterprise. With support from the 
development organizations and partner 
organizations, such enterprises have 
successfully implemented in several 
districts of Nepal. Financing in scaling up 
such women-based business enterprises 
will also contribute in the empowerment 
of women in Nepal.

• Development of innovative financing plan 
and program focused to the development 

and application of renewable energy not 
only contribute in increasing energy to 
rural and urban population and support 
Government of Nepal's policies and 
plan for providing access to quality and 
affordable energy services as mentioned 
in the "White Paper"contributing in 
meeting the SDGs specially Goal 7 
and SEforALL of the United Nations 
supported by the Government of Nepal 
aiming to provide energy for all by 2030. 

• ADB/N, as lead financial institution, 
supporting to the above initiatives will 
contribute to the growth in investment 
through small and medium scale 
enterprises with focus on women-led 
business enterprises in rural sector. 
These initiatives will further contribute 
in creating additional employment and 
income generation opportunities for 
engaging in various productive sector 
including improved organic farming for 
the Nepalese youths, men and women 
looking for alternate job opportunities 
outside of Nepal.  n

Shrestha is Executive Director, Centre for 
Rural Technology, Nepal.
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ljQLo gLlt Pj+ df}  lb|s gLltsf]    
cGt/  ;DaGw, cy{tGqsf] l8lh6fOh];g 

/   ;d[l4sf]   ofqf

ljifo k|j]  z
b]  zsf]   ;d[l4 xfl;n ug]  { dxTjk"0f{ gLltx? g}   

ljQLo gLlt /   df}  lb|s gLltx? x'g . ;d[l4 /   pRrb/  sf]   
cfly{s j[l4sf nflu ;di6Lut ljQLo :  yfloTj s[lif 
/   u|fdL0f If]  qsf]   ljsf;, a]  /  f]  huf/  L Go"gLs/  0f ug]  {, 
ul/  aL 36fpg]  , cfly{s :  yfoLTj sfod ug]  { cflb /  x]  sf]   
x'G5 . cy{tGqsf ;du| If]  qx?sf]   plrt ;dGjo ePsf]   
cj:  yfdf dfq ;di6Lut nIo xfl;n eO{ cy{tGq ;d[4 
aGg ;S5 . /  fh:  j, ;fj{hlgs vr{, ah]  6 3f6f tyf 
artsf]   cj:  yf cj:  yf, Go"g ljQ kl/  k"lt{sf dfWod, 
cfGtl/  s tyf afx\o C0f cflb ;/  sf/  sf]   If]  qleq 
kb{5 . h;nfO{ ;Gt'lnt /  fVg ;/  sf/  n]   ljQLo gLlt 
hf/  L ub{5 eg]   d'b|f k|bfo, v'b j}  b]  lzs ;DklQ, v'b 
cfGtl/  s ;DklQ, ;~rLt d'b|f cfGtl/  s shf{ lghL 
If]  qdf uPsf]   shf{ s'n lgIf]  k tyf nufgL ;+s'lrt 
tyf lj:  t[t d'b|f k|bfosf]   b/   ;l~rt d'b|fsf]   j[l4 b/  , 
lgIf]  ksf]   j[l4 b/  , shf{ nufgL, cg'kft cflb j}  b]  lzs 
If]  q cGtu{t kg]  { x'Fbf ;/  sf/  L ljQLo gLlt cg's"n x'g]   
u/  L oL ljifo df}  lb|s gLltdfkm{t Joj:  yfkg ul/  G5g\ . 

g]  kfndf ;/  sf/  n]   ah]  6 jQmJodfkm{t\ ljQ gLlt 
hf/  L ub{5 . ;j{k|yd @))* df3 @! df g]  kfndf ah]  6 
3f]  if0ff ul/  Psf]   lyof]   . xfn ;+ljwfgtM x/  ]  s jif{ h]  7 
!% df ah]  6 jQmJodfkm{t\ ljQ gLlt ;fj{hlgs ul/  g]   
Joj:  yf /  x]  sf]   5 . To;}  u/  L g]  kfn /  fi6« a}  +sn]   cf=j= 
@)%(÷^) ;fnb]  lv PsLs[t b:  tfj]  hsf ?kdf df}  lb|s 
gLlt ;fj{hlgs ug{ ;'? u/  ]  sf]   5 . o;cl3 km'6s/   
kl/  kqsf]   dfWodaf6 ;fj{hlgs x'g]   u/  ]  sf]   kfOG5 .

;d[l4sf]   nIo /   cfly{s gLltsf]   p2]  Zo
b]  zsf]   ;du| cfly{s gLltn]   pk/  f]  Qm ljifonfO{ 

;Gt'lnt x'g]   u/  L Joj:  yfkg ug'{kb{5 . o;sf nflu 
/  fHon]   lnPsf]   ljQLo gLlt /   To;sf ;"rsf+s xfl;n 
ug{ hf/  L ul/  g]   df}  lb|s gLlt Pj+ If]  qut cfly{s 
gLltx? dxTjk"0f{ 5g\ .

;/  sf/  n]   b]  zsf]   cfly{s gLltnfO{ k|efjsf/  L 
?kdf sfof{Gjog ug'{kb{5 . cfly{s gLlt lgdf{0f 
ubf{ ;d[l4 xfl;n x'g]  u/  L ;fwg /   ;|f]  tsf]   pRrtd 
k|of]  u x'g]   u/  L cfDbfgL a9fpg]  , /  f]  huf/  Lsf cj;/  x? 
;[hgf ug]  {, clwstd pTkfbgsf nflu ;|f]  tx?sf]   
kl/  rfng Pj+ vr{ ug]  { sfo{df ljz]  if hf]  8 lbg'k5{ . 
b]  zdf JofKt ul/  aL x6fpg]  , s[lifdf cfwfl/  t cy{tGqsf]   
ljsf; /   ;anLs/  0f ug]  { ;'zf;g sfod u/  fpg]   pRr 
Jofkf/   3f6f sd ug]  {, ;fj{hlgs ;]  jf k|jfxdf ;'wf/   
Nofpg]   ?U0f pBf]  ux? ;+/  If0f /   k'g;{~rfng ug{ d'b|f 
l:  kmltnfO{ afG5Lt b/  df Nofpg]   Jofks /  f]  huf/  Lsf 
cj;/  sf]   ;[hgf u/  L b]  zsf]   cfly{s ljsf; ug]  { /   
df}  lb|s :  yfoLTj sfod ug]  { lbzfdf oL b'O{ gLltx?sf]   
dxTjk"0f{ e"ldsf /  xG5 . ljQLo gLlt Pp6f Jofks 
ljifo xf]   eg]   df}  lb|s gLlt o;sf]   k"/  s gLlt xf]   . 
ljQLo gLltnfO{ ;kmn agfpg]   nIo /   p2]  Zosf ;fy 
df}  lb|s gLlt NofOG5 . oL b'j} sf]  clGtd p2] Zo pRr 
cfly{s j[l4, cfly{s : yfloTj /  ;fdflhs Gofosf]  
;'lglZrttf x'g]  u/ L ;d[4 cy{tGq lgdf{0f ug'{ xf]  . 
df}  lb|s gLlt /   ljQLo gLlt aLrsf]   cGt/  ;DaGw /   
p2]  ZonfO{ lgDg lrqåf/  f :  ki6 kfg{ ;lsG5 .

z Tax Rate
z Expenditure Rate
z Public debt
z Other Instrument

z Cash reserve ratio
z Bank rate
z Open market instrument
z Other instruments

Monitory Policy Fiscal Policy

Goal Economic 
growth

Economic 
stability

Economic 
Prosperity

Social 
equility

k|tfk ;'j] bL
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ljQLo gLlt /   df}  lb|s gLltsf]   cGt/  ;DaGw
ljQLo gLlt /   df}  lb|s gLlt b'j}   b]  zsf]   cfly{s gLltsf k|d'v c+ux? x'g\ . logLx?sf]   ;dli6ut p2]  Zo 

b]  zsf]   bLuf]   cfly{s j[l4 b/   xfl;n ug]  { df}  lb|s l:  y/  tf sfod ug]  { Pj+ ;fdflhs :  yfloTj lgdf{0f ug]  { lbzfdf 
s]  lGb|t /  xg' xf]   . tyflk oL b'O{ aLrsf]   cGt/  ;DaGwnfO{ lgDg a'Fbfaf6 yk :  ki6 ug{ ;lsG5 .

ljQLo gLlt df}  lb|s gLlt

zz ljQLo gLlt ;/  sf/  sf]   cfDbfgLsf ;|f]  tx? Pj+ 
vr{sf]   Joj:  yfdf s]  lGb|t /  xG5 .

zz df}  lb|s gLltn]   d'b|f k|bfo, Jofhsf]   b/   Pj+ b]  zsf]   ;du| 
df}  lb|s l:  y/  tf sfod ug]  { lbzfdf s]  lGb|t /  xG5 .

zz ;du| cy{tGqdf d"No l:  y/  tf, cfly{s j[l4b/   
xfl;n ug{ Pj+ ;du| cfly{s ljsf; ug]  { sfo{ 
Pj+ k"0f{ /  f]  huf/  L;Fu o;sf]   ;f]  emf]   ;DaGw /  xG5 .

zz d'b|fsf]   lj:  tf/   Pj+ cfk"lt{n]   cfly{s ljsf;, 
d'b|fl:  kmtL ljlgdob/   aLr ;fdGh:  otf /  fVb}   
ljQLo gLltsf]   p2]  Zo xfl;n ug{ ;3fp k'¥ofpg]   
lbzfdf s]  lGb|t /  xG5 .

zz ljQLo gLlt ;/  sf/  sf]   cleGg c+u cy{ dGqfnoaf6 
tof/   u/  L Joj:  yflksfaf6 cg'df]  bg x'G5 .

zz df}  lb|s gLlt b]  zsf]   s]  Gb|Lo a}  +sn]   tof/   u/  L 
sfo{Gjog u/  fpFb5 .

zz ljQLo gLltsf k|d'v pks/  0fx?df s/  , k|0ffnL 
vr{sf ;|f]  tx? ;fj{hlgs vr{ kl/  rfng, 
;fj{hlgs lgdf{0f sfo{ cflb k|d'v 5g\ .

zz df}  lb|s gLltsf k|d'v pks/  0fx?df Jofhb/  , 
a}  +sb/   v'nf ahf/   sf/  f]  af/  , clgjfo{ df}  Hbft b/  , 
;fv ;[hgf, l8:  sfpG6 /  ]  6 cflb x'g\ .

zz o;df a9L /  fhg}  lts k|efj x'g]   x'Fbf sfof{Gjogdf 
hl6ntf x'G5 .

zz of]   ljz'4 k|fljlws /   s]  Gb|Lo a}  +s;Fu ;DalGwt 
ePsf]  n]   cy{tGqsf]   cfjZostf cg';f/  sf]   a9L 
k|fljlws k|s[ltsf]   Pj+ ;xh sfo{Gjogsf nflu 
:  jLsf/   u/  LG5 .

zz cy{tGqdf a9L dGbL cfPsf]   a]  nf pko'Qm ljQLo 
gLltn]   /  fd|f]   sfo{ ug{ ;S5 .

zz cy{tGqdf dGbL cfPsf]   cj:  yfdf df}  lb|s gLlt 
sfof{Gjog sdhf]  /   x'g ;S5 .

zz ljQLo gLlt cfly{s jif{ k|f/  De x'g'cufl8 hf/  L 
ul/  G5 .

zz df}  lb|s gLlt ljQ gLlt hf/  L ePkZtft\ o;nfO{ 
;xof]  u k'¥ofpg]   u/  L hf/  L ul/  G5 .

zz ljQLo gLlt k|efj /   sfo{If]  q j[xt x'G5 . To;n]   
cy{tGqsf ;a}   If]  qnfO{ k|efj kfb{5 .

zz df}  lb|s gLltsf]   k|efj ljQLo gLlteGbf ;fgf]   x'G5 . 
o;n]   d"ntM d'b|f /   a}  +lsË If]  qdf a9L /   :  ki6 
k|efj kfb{5 .

zz ljQ gLltk|lt ;Dk"0f{ hgtfsf]   ?lr /   rf;f]   a9L 
x'G5, cflb .

zz df}  lb|s gLltsf]   Jofj;flos, k|fljlws /   k|fl1s Pj+ 
cfly{s If]  qdf a9L ?lr /   rf;f]   /  xG5, cflb .

df}  lb|s gLlt /   ljQLo gLltnfO{ 5f]  6s/  Ldf 
lgDgfg';f/   JofVof ug{ ;lsG5 .

df}  lb|s gLlt -Concept of Monetary Policy_ M
b]  zdf cy{tGqsf]   bLuf]   ljsf; /   df}  lb|s l:  y/  tf 

sfod ug{sf nflu g]  kfn /  fi6« a}  +saf6 cfjZos df}  lb|s 
tyf ljb]  zL ljlgdo gLlt lgdf{0f u/  L sfof{Gjog 

ul/  G5 . o;nfO{ df}  lb|s gLlt eGg ;lsG5 . o; 
gLltaf6}   b]  zsf]   ;du| df}  lb|s gLlt lgb]  {lzt x'g]   u5{ . 
o;df vf;u/  L hgtfsf]   vr{ ug]  { Ifdtf, d'b|fsf]   
k"lt{df gLltut Joj:  yfx? sfod ug'{sf ;fy}   ljb]  zL 
ljlgdosf]   l:  y/  tf, d"Nodf :  yfloTj sfod ug]  {, 
cfly{s Joj:  yfkgdf :  yfloTj nufot df}  lb|s gLltaf6 
/  f]  huf/  Lsf cj;/  x? ;[hgf, d'b|f l:  kmlt, d"No l:  ylt, 
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/  f]  huf/  Lsf cj;/  , ljb]  zL d'b|fsf]   l:  ylt cflb s'/  fnfO{ 
Wofg lbO{ a}  +s b/   v'nf ahf/  sf pks/  0fx?, gub 
df}  Hbftdf kl/  jt{g, C0fkqsf]   lgisfzg, ljb]  zL 
d'b|fsf]   sf/  f]  af/  df x:  tIf]  k h:  tf cf}  hf/  x? cjnDag 
ul/  Psf x'G5g\ . 

g]  kfndf df}  lb|s gLltsf]   9f“rf -df}  lb|s gLltdf 
;dfj]  z x'g]   ljifoj:  t'x?_

-s_ p2]  Zox?
zz d"No l:  y/  tf
zz ljlgdo l:  y/  tf
zz pRr cfly{s j[l4
zz k"0f{ /  f]  huf/  L
zz e'QmfgL ;Gt'ngdf cg's"ntf

-v_ nIox?
zz d'b|f cfk"lt{
zz a}  +s shf{
zz Jofhb/  

-u_ kl/  ;"rsx?
zz ;l~rtL d'b|f
zz a}  +s d'b|f
zz d'b|f k|bfo
zz Jofhb/  

-3_ pks/  0fx?
zz a}  +sb/  
zz v'nf ahf/   sf/  f]  af/  
zz ;fv ;[hgf
zz a§f b/  
zz clgjfo{ gub df}  Hbft b/  
zz dflh{g b/   lgwf{/  0f
zz pkef]  Qmf ;fv lgoGq0f
zz shf{ ;Ldf lgwf{/  0f
zz j}  wflgs t/  ntf cg'kft 
zz Jofhb/   lgwf{/  0f
zz lgb]  {lzt shf{
zz k|ToIf sf/  afxL
zz g}  lts bjfa
zz k|rf/  –k|;f/  
g]  kfndf /  fi6« a}  +sn]   b]  zsf]   jflif{s ah]  6 3f]  if0ff 

nuQ}   ;/  sf/  sf tkm{af6 df}  lb|s gLlt hf/  L u/  L 
cfjZos sfo{Gjog u/  fpFb5 . x/  ]  s jif{ df}  lb|s 

gLltsf p2]  Zo, nIo, kl/  ;"rs /  pks/ 0fx? to 
u/  ]  sf]   x'G5 . g]  kfndf df}  lb|s gLltsf]   sfof{Gjogdf 
b]  lvPsf ;d:  ofx?nfO{ ;+lIfKtdf lgDgfg';f/   pNn]  v 
ug{ ;lsG5 –
zz df}  lb|s gLlt ax'p2]  ZoLo x'g]   u/  ]  sf]  
zz a]  nf a]  nfdf b]  lvg]   t/  ntf ;d:  of
zz Jofhb/  df ptf/  r9fj
zz pkef]  Uo shf{sf]   lj:  tf/  
zz d'b|f l:  kmltb/  df rfk kg'{
zz u|fdL0f a}  +lsË ;]  jf
zz v/  fa shf{sf]   dfqf 36\g g;Sg'
zz kof{Kt C0fkqsf]   cefj
zz d'b|f k|lt:  yfkg
zz pBf]  ux?sf]   ?U0ftf
zz ljQLo If]  qsf]   k|efjsf/  L cg'udg, lg/  LIf0f /   
lgodg x'g g;Sg' .

ljQLo gLlt -Fiscal Policy_ M
ljQLo gLltnfO{ ;/  sf/  L sf]  if÷9's'6Ldf k|efj kfg]  { 

gLltsf]   ?kdf x]  l/  G5 . ljQLosf]   cFu|]  hL "Fiscal" eGg]   
zAb u|Ls efiffaf6 cfPsf]   xf]   h;sf]   cy{ 6f]  s/  L 
-Basket_ eGg]   x'G5 . o;n]   ;/  sf/  L sf]  if cyjf 9's'6L 
cyf uf]  hL eGg]   ;+s]  t ub{5 /   of]   zAbn]   xfn klg 
;/  sf/  L sf]  if ;~rfngsf ;DaGwdf JofVof ub{5 . 
jf:  tjdf ;/  sf/  n]   ;/  sf/  L cfDbfgL÷vr{ pTkfbg /   
/  f]  huf/  L a9fpg cjnDag ug]  { sfo{qmdx?sf]   l;+uf]   
:  j?k g}   ljQLo gLlt xf]   . csf]  { zAbdf ;/  sf/  n]   
;fj{hlgs C0f p7fpg]  , /  f]  huf/  Lsf cj;/  x? ;[hgf 
ug]  {, cy{ Joj:  yfnfO{ ultzLn agfpg]   k|of;x?sf]   
;dli6ut :  j?k g}   ljQLo gLlt xf]   . cy{zf:  qLx?n]   
ljQLo gLltnfO{ cy{ Joj;fodf /  f]  huf/  Lsf cj;/   
;[hgf u/  fpg]   Pj+ /  fh:  jsf]   kl/  rfng ug]  { snfsf]   
?kdf ;d]  t o;nfO{ JoQm u/  ]  sf 5g\ . ;sf/  fTds 
ljQLo gLltaf6 /  f]  huf/  Lsf cj;/   ;[hgf x'g'sf 
;fy}   Jofkf/  sf]   lubf]  { l:  yltdf ;'wf/   x'g]   cy{Joj:  yfn]   
ljsl;t ?k lng]   d'b|fl:  kmltdf lgoGq0f kfpg 
;lsG5 . ljQLo gLltn]   ;/  sf/  sf]   e"ldsf :  ki6 kf/  ]  sf]   
x'G5 . b]  zsf]   b|'tt/   cfly{s ljsf; ug{, ;fdflhs 
Gofo, lbnfpg /   cfly{s c;dfgtf x6fpg ;/  sf/  sf]   
dxTjk"0f{ e"ldsf /  x]  sf]   x'G5 . b] zdf cfly{s :  yfloTj 
/  ;d[l4 sfod ug]  { of]   Pp6f k|efjsf/  L xltof/   xf]   . 
ljQLo gLltsf p2]  Zox?nfO{ lgDg cg';f/   pNn]  v ug{ 
;lsG5 .
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zz cfly{s :  yfloTj sfod ug{

zz k"0f{ /  f]  huf/  L

zz cfly{s ljsf;

zz ;fwgx?sf]   pRrtd kl/  rfng

zz pRr cfly{s j[l4b/   xfl;n ug]  {

zz k"FhL lgdf{0f tyf nufgL k|f]  T;fxg

zz cfosf]   Gofof]  lrt ljt/  0f

zz d'b|f l:  kmltnfO{ /  f]  Sg'

zz ;fdflhs Gofo sfod u/  fpg'

zz cfly{s ljifdtf xn ug'{

zz /  fli6«o cfosf]   Gofof]  lrt ljt/  0f

zz d"No j[l4 lgoGq0f

zz lghL If]  qnfO{ k|f]  T;fxg /   nufgL of]  Uo jftfj/  0f 
tof/   ug'{

zz s/  sf]   cfwf/   j[l4 ug]  { /   ;fj{hlgs vr{nfO{ 
jfl~5t ;Ldfdf /  fVg]  

zz ;'zf;g /   kf/  blz{tf sfod ug]  { .

ljQLo gLltsf pks/  0fx?
zz ;fj{hlgs vr{ kl/  rfng

zz s/   k|0ffnL

zz ;fj{hlgs lgdf{0f sfo{

zz ;fj{hlgs C0f Joj:  yfkg

 -s_ cfGtl/  s C0f

 -v_ afx\o C0f cflb .

ljQLo gLltn]  cy{tGqdf kfg] { k|efj
zz pRr cfly{s ljsf; sfod ug]  {

zz k"0f{ /  f]  huf/  L sfod ug]  {

zz cfly{s j[l4b/   xfl;n ug]  {

zz nufgL a9fpg]  

zz cfly{s dGbLaf6 dfly p7\g]  

zz pkef]  u /   artdf j[l4

zz cy{ Joj;fodf s'n dfu a9fpg

zz s/   k|0ffnL dfkm{t cfly{s c;dfgtf x6fpg

zz Gofof]  lrt ljt/  0f

zz ljQLo÷cfly{s ;+s6af6 d'lQm kfpg

zz k"FhL lgdf{0f ug{

zz cfly{s :  yfloTj xfl;n ug{

zz ;|f]  t /   ;fwgsf]   pRrtd pkef]  Uf cflb

g]  kfndf ljQLo gLlt sfof{Gjogsf r'gf} tLx?
zz 3f6f ah]  6df cfwfl/  t cy{tGq
zz vr{df ;Ldf -Cap_ nufOPsf]  
zz ;/  sf/  L vr{ nIocg';f/   x'g g;Sg'
zz ;/  sf/   kl/  jt{gdf ;d]  t ah]  6 hf/  L ug]  { kl/  kf6L
zz of]  hgf 5gf}  6df l;4fGteGbf klg /  fhg}  lts bafj 
kg'{

zz sdhf]  /   /   lkmtnf]   sfof{Gjog kIf
zz u/  La /   ljkGg ju{nlIft sfo{qmddf ;dGjosf]   cefj
zz s/   ltg]  {eGbf s/   5Ng]   k|j[lQ xfaL x'g'
zz /  fh:  jsf]   ;fF3'/  f]   x'g' /   vr{sf]   cfsf/   klg ;fF3'/  f]   
x'g' .
;du|df ljQLo gLlt nf]  slk|o sfo{qmd lnP/   

cfP klg p2]  Zo xfl;n ug]  {tkm{ eg]   Tolt ;kmn 
ePsf]   kfOFb}  g . of]   Pp6f ;fdflhs ;Demf}  tf (Social 
Agreement) klg xf]   . ;du| cy{tGqsf]   p2]  ZonfO{ 
ljQLo gLlt PSn}  n]   xfl;n ug{ ;Sb}  g . ljQLo gLlt 
/   df}  lb|s gLltsf]   ;fd~h:  otfaf6 g}   ;dli6ut cfly{s 
p2]  Zo xfl;n u/ L ;d[4 cy{tGq lgdf{0f x'g ;S5 . 
ljQLo gLltn]   clxn]   klg cfly{s j[l4nfO{ klxnf]   
k|fyldstf lbP/   pRr nufgL ub{5 . cy{tGqdf nufgL 
a9]  kl5 pTkfbg /   /  f]  huf/  Lsf cj;/  x? ;[hgf x'g]   
x'Fbf ljQ gLlt To;tkm{ s]  lGb|t /  xG5 .

;d[l4sf]   ofqf /   cfly{s gLltx?sf]   k|efjsf/  L 
sfof{Gjog

dfly ljQ gLlt /   df}  lb|s gLltsf ljleGg kIfsf]   
;+lIfKt rrf{ ul/  of]   . cfly{s gLltsf tLgj6f dxTjk"0f{ 
c+ux? qmdzM ljQLo gLlt, df}  lb|s gLlt /   If]  qut 
cfly{s gLltx? x'G5g\ . oL tLgdWo]   ljQLo gLlt /   
If]  qut cfly{s gLlt ;/  sf/  n]   hf/  L ub{5 eg]   df}  lb|s 
gLlt To;nfO{ ;xof]  u k'Ug]   u/  L g]  kfn /  fi6« a}  +sn]   
hf/  L ub{5 .

;d[l4sf]   dxTjk"0f{ kIf cfly{s kf6f]  ;Fu 
hf]  l8Psf]   x'G5 . of]   ;DkGgtf /   v';L;Fu hf]  l8Psf]   
x'G5 . h;df hLjg:  t/  df j[l4, ;fdflhs ;dfgtf, 
ef}  lts k"jf{wf/  sf]   ;Dk"0f{tf, /  f]  huf/   Pj+ :  j/  f]  huf/  Lsf 
cj;/  sf]   ;[hgf, k|ljlwsf]   pRr k|of]  u, ;fwg /   
;|f]  tsf]   Goflos ljt/  0fsf ;fy}   cfTdlge{/   cy{tGqsf]   
cfjZostf kb{5 . ;d[l4sf]   nIo xfl;n ug{ jt{dfg 
;/  sf/  n]   h'g sfo{qmdx? NofPsf]   5, To;sf 
nflu a}  +lsË If]  qaf6 art ;+sng, lgIf]  k kl/  rfng, 
;|f]  t /   ;fwgsf]   ultzLntf, t/  ntf Joj:  yfkg, 
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pTkfbgzLn If]  qdf shf{ k|jfxsf]   Joj:  yf ldnfpg]  , 
df}  lb|s Joj:  yfkg, cy{tGqnfO{ rnfodfg agfpg]  , 
;fwg /   ;|f]  tsf]   kl/  rfng k|efjsf/  L agfpg]   ljQLo 
kx'Fr clej[l4 nufotsf ljifosf]   df}  lb|s gLltdfkm{t 
k|efjsf/  L sfof{Gjogaf6 ck]  lIft glthf xfl;n ug]  { 
lbzfdf cufl8 al9/  x]  sf]   kfOG5 .

To;}  u/  L ljQLo gLltdfkm{t ul/  aL lgjf/  0f, 
;Gt'lnt If]  qLo cfly{s ljsf;sf nflu ;fdflhs 
Gofodf cfwfl/  t sfo{qmdx?, j}  1flgs s/   k|0ffnL, 
ef}  lts k"jf{wf/  sf]   lgdf{0f nufot ljleGg If]  qut cfly{s 
gLltx?sf]   dfWodaf6 ;d[l4 xfl;n ug]  { p2]  Zosf 
;fy ;~rflnt sfo{qmdsf]   k|efjsf/  L sfof{Gjogaf6 g}   
bLuf]   ljsf; /   ;d[l4sf]   ofqfdf ;kmntf k|fKt x'g]  df 
lglZrGt x'g ;lsG5 .

;d[l4 /   cy{tGqsf]   l8lh6nfOh]  ;g
;d[l4sf]  cy{ g}  ;DkGgtf /  v';L xf]  . ;a}  

;Fu;Fu}  v';L x'g' /  ;a} sf]  cf] +7df d': sfg cfpg]  
cj: yf ;[hgf ug'{ xf]  . o;sf]  Pp6f dxTjk"0f{ kIf 
k|ljlwsf]  pRrtd k|of] u ug'{;Fu ;DalGwt 5 .

clxn]   sf]    o'u ;"rgf k|ljlwsf]    o'u xf]    . b}   lgsh;f]    
ljleGg gofF gofF k|ljlwx? ljsf; /    k|of]   u ePsf]    
;Gbe{df cy{ Joj:   yfsf ;Dej eP;Ddsf ;a}    If]   qdf 
l8lh6nfOh ub}   { u|fdL0f If]   q;Dd cfw'lgs k|ljlwaf6 
;j{;fwf/   0fn]    ;fj{hlgs ;]   jf l56f]    5l/   tf]   , ;/   n, 
;xh /    sd ;dodf k|ljlwsf]    dfWodn]    ug]   { u/   fpg]   tkm{ 
cfufdL lbgsf sfo{qmd sfof{Gjog ug{ h?/   L 5 . 
a}   +lsË If]   qsf ljleGg k|ljlwx? OG6/   g]   6 /    :   df6{ 
kmf]   gsf]    k|of]   uaf6 ;Dej ePsf 5g\ . h:   t}    M So"cf/    
sf]   8af6 e'QmfgL, df]   afOn dgL, l8lh6n a}   +lsË, 
zfvf/  lxt a}  +lsË ;]  jf, OG6/   g]   6 a}   +lsË, cfOkLP;, 
cf:   jf–;Lcf:   jf, d]   /   f]    z]   o/    tyf 3/   7]  ufgf jf al;/  x]  sf]   
:  yfgaf6 OG6/  g]  6 /   Od]  ndfkm{t g}   8s'd]   G6 :   SoflgË, 
cknf]   8, s]   jfO{;L ck8]   6 cflb sfo{x? ug{ ;lsg]   
sf/  0fn]   cfufdL lbgdf l8lh6fOh]  ;gnfO{ dfu{k|z:  t 
u/  ]  sf 5g\ . . oL ;]   jfx?nfO{ ;]   jfsf]    kx'Fr gk'u]   sf 
7fpFdf k'¥ofO{ cfd hgtfdfem k'¥ofpg]    sfo{ afFsL g}    
/   x]   sf]    5 .

h;/ L a} +lsË If] q l8lh6nfOhsf]  tLj| ultdf 
cufl8 a9] sf]  b] lvG5, l7s To;} u/ L ;/ sf/ af6 
;j{;fwf/ 0fnfO{ k|bfg x'g]  ;a}  ;] jf ;'ljwfx? ;d] t 
l8lh6n k|ljlwdfkm{t lng] lbg]  Joj: yf;lxtsf]  l8lh6n 
cy{tGq lgdf{0f ug{]  lbzfdf cufl8 a9\g ;Da4 kIfn]  

l9nf ug'{ x'Fb} g . casf cfly{s tyf ljQLo gLltx?n]  
o;tkm{ ljz] if Wofg lbg h?/ L b] lvG5 .

;fj{hlgs ;]  jf k|jfxcGtu{t ;/  sf/  L c8\8f 
jf ;/  f]  sf/  jfnf lgsfoaf6 x'g]   ;Dk"0f{ hg;/  f]  sf/  sf 
sfd sf/  jfxLdf ;d]  t l8lh6nfOh ub}  { O{–ued]  {G;sf]   
cjwf/  0ffcg';f/   sfof{Gjog ug{ ;s] df l8lh6n 
cy{tGqdf km8\sf]  dfg{ ;Sg]  b] lvG5 .

;d[l4sf nflu ;fj{hlgs If]  qsf ;a}   ;]  jfx? 
qmdzM l8lh6n k|ljlwx?dfkm{t Pscfk;df cfa4 
ug]  {, ;'ne ;~rf/   k|ljlwsf]   e/  k'/   pkof]  u ub}   cfly{s 
ljsf;sf]   d"nwf/  df gcfPsf ju{ /   If]  qsf hgtfnfO{ 
pTk|]  l/  t ug{ gjLgtd k|ljlwn]   ;d]  t dxTjk"0f{ e"ldsf 
v]  Ng]   x'Fbf cy{tGqsf]   l8lh6nfOh]  ;gn]   ;fj{hlgs 
;]  jf k|jfxsf]   If]  qdf km8\sf]   dfg{ ;lsg]   b]  lvG5 .

lgisif{ M
o;/  L b]  zsf]   cfly{s gLltsf dxTjk"0f{ ljifox? 

ljQLo gLlt /   df}  lb|s gLlt Ps cfk;df k"/  s 5g\ . 
b]  zsf]   ljQLo gLlt /   df}  lb|s gLltn]   lnPsf]   p2]  Zo 
xfl;n ug{, cfly{s :  yfloTj, ljQLo l:  y/  tf, k"0f{ 
/  f]  huf/  L Pj+ ;du| cy{tGqsf]   ljsf;sf nflu /  fHon]   
lng]   ljQLo gLltnfO{ sfof{Gjog ug{ cg's"n x'g]   u/  L 
Jofhsf b/  , a}  +s b/  , clgjfo{ df}  Hbft b/   nufot 
pks/  0fsf]   pko'Qm k|of]  u /   ;lDd>0faf6 b]  zsf]   ;du| 
cfly{s ljsf; /   :  yfoLTj sfod x'g]   ePsf]  n]   b]  zsf]   
cfly{s Pj+ df}  lb|s Joj:  yf cg's"n oL b'O{ gLltx? 
sfof{Gjog ubf{ b]  zsf]   ;d[l4sf]   nIo xfl;n ug{ 
;xof]  u k'Ub5 . n

;Gbe{ ;fdu|L
!= g]  kfn /  fi6« a}  +s, ;dfrf/   ljz]  iffª\s, ueg{/  sf]   

jQmJo @)&^
@= c?0ff]  bo, jif{ @%, c+s @#, g]  =/  f=a}  +s sd{rf/  L ;+3
#= cfly{s jif{ @)&%÷&^ sf]   df}  lb|s gLlt, g]  kfn 

/  fi6« a}  +s s]  Gb|Lo sfof{no
$= s[lif ljsf; a}  +s, ;dfrf/  , ljleGg kqklqsf /   

cgnfOg va/  x? 
%= k|tfk ;'j]  bL, a}  +lsË Joj:  yfkg /   s[lif ljsf; 

a}  +s -t]  ;|f]   ;+:  s/  0f_, pT;j k|sfzg, @)&!

n] vs s[lif ljsf; a} +ssf  
sf=d'= pkdxfk|aGws x'g'x'G5 .
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!= ljifo k|j] z
cGt/ f{li6«o d'b|f sf] if, ljZj a} +s tyf PlzofnL 

ljsf; a} +ssf]  ;xof] udf g] kfndf z'? ePsf]  ljQLo If] q 
;'wf/ sf]  sfo{s|dn]  a+} lsË Joj;fo, Joj: yfkg, k|ljlw, 
lgis[o shf{ /  sd{rf/ Lsf]  pTkfbsTjdf cfd"n ;'wf/  
u/ L a} +sx?nfO{ k'ghL{jg lbPsf]  b] lvG5 . g] kfndf 
a} +lsË If] qsf]  Oltxf; / f0ff sfnb] lv z'? eO{ cfhsf]  
v'nf tyf cfw'lgs a} +lsË Joj;fo;Dd cfO{k'Ubf o: sf]  
bfo/ f /  sfo{If] q lgs}  kl/ jt{g /  km/ flsnf]  ePsf] n]  
o; If] qsf]  c;n Joj: yfkg, lgoGq0f /  lgodg x'g' 
h?/ L 5 . a} +s tyf ljQLo ;+: yfx?sf]  ;+hfn 7""nf]  
ePsf sf/ 0f oL ;+: yfx?aLr x'g]  c: j: y k|lt: kwf{ 
/ f] Sg /  ljQLo If] qsf]  : yfloTjnfO{ yk ;''b[9 ug{ 
cfjZos b] lvPsf]  x'Fbf a} +sx?aLr ufEg] ÷ufleg]  tyf 
k|flKt -dh{/  k|lqmof_ nfO{ yk k|f] T;flxt ub{}  a}+ lsË 
Joj;fonfO{ ultzLn /  ;'b[9 t'NofO{g' kb{5 . a} +s 
tyf ljQLo ;+: yfx?df sfo{/ t sd{rf/ Lx?sf nflu 
a}+ lsË ;] jf k|jfx ;DalGw tfnLd, cWoog, cjnf] sgsf]  
Joj: yf u/ L pTkfbsTjdf ;'wf/  ug{ h?/ L 5 . 
casf]  a}+ lsË pBf] usf]  Joj;fo ljut jif{x?df eGbf 
/ fd|f]  dfq eP/  k'Ub} g cGo d'n'ssf]  a}+ lsË k|0ffnL 
h: tf]  k"0f{ k|ljlwo'Qm, ;jn, ;'/ lIft, ;Ifd /  k"0f{ 
cfw'lgs a}+ lsË ;] jf /  ;'ljwf cfd hgtf dfem k'¥ofO{ 
Joj;fosf]  cfsf/  a9fpFb}  ;+: yfut nIo xfl;n ug{ 
sd{rf/ L–Joj: yfkg aLr ;'dw'/  cf} Bf] lus ;DaGwsf]  
ljsf; ug{' h?/ L 5 . g] kfnsf]  a} +lsË Joj;fonfO{ 
k/ Dk/ fut eGbf km/ s Universal ;+/ rgf tkm{ pGd'v 
u/ fpg k|efjsf/ L of] hgf, ah] 6 tyf sfo{qmd, gLlt, 
lgb{] zgsf]  h?/ L 5 . a} +lsË Joj;fonfO{ : j: y, 
kf/ blz{, ;'/ lIft /  hf] lvd / lxt agfpg lgodgsf/ L 
lgsfoaf6 hf/ L ePsf P] g, gLlt, lgod, lgb{] zg 
/  dfkb08x?sf]  k"0f{kfngf ub{}  ;+: yfut ;'zf;g, 
ljQLo ;] jf tyf a}+ lsË kx'Fr a9fpFb}  cfly{s k|0ffnLdf 

b] lvPsf ax'cfoflds k|efj /  r'gf} tLnfO{ cj;/ df 
?kfGt/ 0f ug{' cfjZos 5 .

JolQm jf ;+: yfn]  nufgL u/ ] /  hf] lvd axg u/ L 
d'gfkmf sdfpg]  p2] Zon]  ul/ g]  cfly{s lqmofsnfknfO{ 
;fdfGo efiffdf Joj;fo elgG5 . Joj;fo ljleGg 
k|sf/ sf ePklg o;n]  cfo cfh{g;Fu ;DaGw / fVg]  
ePsf]  x'Fbf Joj;fosf cfkm\g}  ljz] iftfx? x'G5g\ . 
h: t} M cfw'lgs tyf k|ltiklw{ ;] jf, gfkmf pGd'v, 
cGt{lglxt hf] lvd, clglZrttf, pkef] Qmfsf]  ;Gt'li6, 
sf/ f] af/  tyf ;] jfsf]  lg/ Gt/ tf, plrt Joj: yfkg /  
clws pTkfbsTj x'g' kb{5 . a+} lsË Joj;fodf ;j{ 
;fwf/ 0fn]  cfkm\gf]  wg/ fzLsf]  ;'/ Iff tyf Aofh kfpg]  
p2] Zon]  hDdf ug{]  /  s;} nfO{ shf{ cfjZos k/ ] sf]  
;dodf cfjZos k|lqmof k"/ fu/ L C0f lng ;Sb5g\ . 
g] kfndf ljqmd ;+jt !(($ ;fn sflt{s #) ut]  
g] kfn a} +s lnld6] 8sf]  cf} krfl/ s : yfkgf ePkZrft 
;'?jft ePsf]  a}+ lsË Joj;fo cfh h+unsf]  ?kdf 
ljsf; ePsf]  5 . a}+ lsË Joj;fonfO{ : yfkgf, ljsf; 
/  la: tf/  ug{]  p2] Zon]  s] Gb|Lo a} +ssf]  ?kdf lj=;+= 
@)!# df g] kfn / fi6« a} +s P] g, @)!@ adf] lhd g] kfn 
/ fi6« a} +ssf]  ljlwjt : yfkgf ePkZrft lj=;+=@)@@ df 
/ fli6«o jfl0fHo a} +s, lj=;+=@)@$ df s[lif ljsf; a} +s 
ln=, lj=;+= @)$! df g] kfn c/ a a} +s ln=, lj=;+=@)$@ 
df O{08f] : j] h a} +s ln= -xfn : 6f08{8 rf6{/  a} +s_ sf]  
: yfkgf xF'b}  xfn s ju{sf jfl0fHo a} +sx?sf]  ;+Vof 
@&, v ju{sf ljsf; a} +s @%, u ju{sf ljQ sDkgL 
@@ /  3 ju{sf nB' ljQ sDkgL (! ;+: yfsf (@@# 
zfvfx? b] ze/  ;+rfngdf / x] sf]  -g] kfn / fi6« a} +s, 
@)&^ sflt{s d;fGtsf]  tYof+s_ b] lvG5 . g] kfnsf]  
ljBdfg ahf/ n]  wfGg g;Sg]  u/ L : yfkgf ePsf 
a} +s tyf ljQLo ;+: yfx?sf]  k"FhL a[l4, ;] jf lj: tf/ , 
Joj;fo, u'0f: t/  /  lgodgsf/ L lgsfosf ljleGg 
gLlt, lgod, lgb{] zgx?sf sf/ 0f ljQLo If] qdf s] xL 

a} +ls· Joj;fodf cf}Bf]lus ;DaGw 
Joj:yfkg / pTkfbsTj clej[l4

w'|jrGb| uf}td
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;do otf Ps k|sf/ sf]  dh{/ sf]  cjwf/ 0ff k|of] udf 
cfPsf]  5 . tyflk dh{/ sf]  cjwf/ 0ffnfO{ d"t{?k 
lbg a}+ lsË Joj;fosf]  eljiosf]  ;+efjgf, cfjZostf 
/  o;af6 d'n'ssf]  cy{tGqdf kg] { k|efj /  c;/  
b'j} sf]  ljZn] if0f ug'{ h?/ L 5 . a}+ lsË JofjzfonfO{ 
;/ sf/ n]  hgtfsf]  cfwf/ e"t ;] jf /  ;'ljwf, lzIff, 
: jf: Yo, ufF;, af; /  skf; h: t}  b} lgs hLjgsf]  
cTofjZos ;] jf cGtu{t kfl/ eflift u/ ] sf] n]  of]  If] q 
cToGt ;+j] bzLn /  b} lgs hghLjLsf;Fu hf] l8g 
k'u] sf]  5 . t;y{ a} +s tyf ljQLo ;+: yfdf g] t[Tj lng]  
Joj: yfkg /  pQm ;+: yfdf sfd ug] { sd{rf/ L /  ;Da4 
lqmofzLn ;+u7gx? s'zn, bIf Pj+ cgzfl;t x'g' 
h?/ L 5 . g] kfndf a}+ lsË Joj;fosf]  ;] jf, ;'ljwf /  
bfo/ f lbgk|ltlbg a9\b}  uPsf] n]  a}+ lsË Joj;fonfO{ 
a[xt\, ;3g /  bL3{sfnLg lbuf] kgfdf ?kfGt/ 0f ug{ 
lgikIf Pj+ kf/ bzL{ Pj+ k|efjsf/ L, s'zn /  ultzLn 
Joj: yfkgsf dfWodaf6 ;+: yfut nIo xfl;n ug{ 
h?/ L 5 . 

@= g] kfndf a}+ ls· Joj;fosf]  ljsf;qmd 
g] kfnsf]  a}+ lsË Joj;fo lg/ Gt/  ljsf; /  la: tf/  

x'b}  uPsf] n]  o; ahf/ sf cf} hf/ x? h: tf] M lgIf] k, 
shf{ tyf nufgL, c;'nL, u|fxs ;+Vof, cfDbfgL, 
t/ ntf cflbsf]  lgoldt cWoog, cg';Gwfg, ljZn] if0f 
Pj+ ;dLIff u/ L ;du| ahf/  Joj: yfkgsf]  nflu c;n 
gLlt, / 0fgLlt, of] hgf tyf sfo{qmd agfpg cfjZos 
5 . ;+jt\ @)&^ sflt{s d;fGt;Dd a}+ lsË ahf/ df 
em08}  @ s/ f] 8 (@ nfv lgIf] kvftf, !% nfvsf]  
xf/ fxf/ Ldf shf{u|fxL, P=6L=Pd= ;+Vof #%@), df] afOn 
a}+ lsËsf u|fxs ;+Vof em08}  () nfv, OG6/ g] 6 a}+ lsË 
u|fxs ( nfv @* xhf/ , hf/ L 8] la6 sf8{sf]  ;+Vof 
^* nfv !( xhf/  /  qm] l86 sf8{sf]  ;+Vof ! nfv #& 
xhf/  / x] sf]  g] kfn / fi6« a} +ssf]  tYof+sn]  b] vfPsf]  5 . 
g] kfn ;/ sf/ n]  hgtfsf]  a}+ lsË kx'FrnfO{ ;'lglZrt 
ug{ ljQLo ;dfj] zLs/ 0f, lzIff P+j ljQLo ;fIf/ tf 
cleofg tyf sfo{qmdnfO{ pRr k|fyldstf lbPklg s"n 
hg;+Vofsf]  em08}  ^) k|ltzt hgtfnfO{ dfq a}+ lsË 
k|0ffnLn]  ;d] 6] sf]  tYof+sn]  b] vfPsf]  5 . g] kfndf 
xfn;Dd s"n !^^ a} +s tyf ljQLo ;+: yfx? / x] tfklg 
clwsf+z ljQLo ;+: yfx?sf]  a}+ lsË ;] jf zx/ L If] qdf 
s] lGb|t xF'bf zx/ sf]  k"FhL, ;Lk, k|ljlw /  1fg u|fdL0f 
If] qdf k'Ug ;s] sf]  5} g . ctM lgodgsf/ L lgsfon]  
cfkm\gf]  gLlt, lgodnfO{ k|efjsf/ L sfof{Gjog u/ fpFb}  

;du| ljQLo ;+: yfx?sf]  gfkmf s] lGb|t ;f] r, sd{rf/ L 
tyf Joj: yfksdf hflu/ ]  dfgl;stf /  nufgLstf{sf]  
k|ltkmnd'vL rfxgfnfO{ kl/ jt{g u/ fO{ ;] jf tyf 
;'ljwfnfO{ b"/ b/ fh /  hgtfsf]  3/  cfFug;Dd k'¥ofpg 
cfjZos 5 . g] kfnsf]  ;+3Lo Joj: yf cGtu{t ul7t 
&%# : yfgLo txdWo]  @)&^ sflt{s d;fGt ;Dd &#( 
txdf jfl0fHo a} +sx?sf]  pkl: ylt ePklg a}+ lsË ;] jf 
tyf kx'Fr nIo adf] lhd ljsf; /  la: tf/  cem}  x'g 
;s] sf]  5} g .

To;} u/ L a} +s tyf ljQLo ;+: yfx?df @)&^ 
sflt{s d;fGt ;Dd s"n lgIf] k / sd em08}  ?=@
( va{ &% ca{ /  shf{ tkm{ ?=@^ va{ $# ca{;Fu}  
jfl0fHo a} +sx?sf]  zfvf ;+Vof #(#%, ljsf; 
a} +sx?sf]  !@&#, ljQ sDkgLx?sf]  @@) /  n3'ljQ 
;+: yfx?sf]  #&(% zfvf ;+rfngdf / x] sf] n]  a} +s 
tyf ljQLo ;+: yfsf]  k|lt zfvfaf6 cf} ;tdf sl/ a 
#@!) hgtfn]  a}+ lsË ;] jf k|fKt u/ ] sf]  s] Gb|Lo a} +ssf]  
tYof+sn]  b] vfPsf]  5 . g] kfnsf]  a}+ lsË If] qsf]  s"n 
lgIf] k -bfloTj_ em08}  cy{tGqsf]  cfsf/  a/ fa/  x'g 
nfu] sf]  x'Fbf o; ahf/ sf]  ;d: of, r'gf} lt /  hf] lvdsf]  
klxrfg, dfkg, lgoGq0f /  Joj: yfkg ug{ k|efjsf/ L 
;+oGq agfpg' h?/ L 5 . ;a}  : yfgLo txdf jfl0fHo 
a} +sx?sf]  pkl: ylt k'lu g;s] sf] n]  a}+ lsË ;] jfsf]  
kx'Fr yk ;/ n /  ;xh agfpgsf]  nflu gofF zfvf 
sfof{no vf] Ng]  gLltdf kl/ jt{g u/ L dxfgu/ kflnsf 
/  pkdxfgu/ kflnsf afx] ssf : yfgdf zfvf sfof{no 
vf] Ng s] lGb|o a} +ssf]  : jLs[lt lng' gkg] { Joj: yfnfO{ 
sfof{Gjog u/ L a} +sx?n]  Joj;fo tyf sfo{ ;~hfn 
lj: tf/ sf]  cj;/ nfO{ ;b'kof] u ug{ ;Sg' kb{5 . 
cfly{s pbf/ Ls/ 0fsf]  cjwf/ 0ffnfO{ g] kfnn]  cfTd;ft\ 
u/ ]  kZrft lghL, ;fj{hlgs Pj+ ;xsf/ Lsf]  tLg vDa]  
cy{gLlt cjnDag u/ ] klg cfGtl/ s /  afx\o jftfj/ 0f 
-cfly{s, ;fdflhs, ;f+: s[lts, k|fljlws, sfg"gL tyf 
/ fhgLlts cj: yf /  k|lt: kwf{_ sf sf/ 0f d'n''ssf]  
cy{tGq Pj+ a}+ lsË Joj;fon]  ck] Iff cg'?k k|ult 
xfl;n ug{ ;s] sf]  kfO{b} g . g] kfndf a} +s tyf ljQLo 
;+: yfx?sf]  ;+efjgf, cfjZostf /  vfFrf]  k|z: t 
/ x] sf] n]  nIo cg'?k o; If] qsf]  ljsf; u/ L cfly{s 
a[l4 b/  /  s'n ufx{|: y pTkfbg a9fpg cfjZos 
of] hgf /  gLlt lgdf{0f u/ L sfof{Gjog ug{' cfjZos 
5 . a}+ lsË Joj;fodf k|ljlwsf]  ljsf; /  la: tf/ n]  
;] jfnfO{ @$ ;}  306f ;] jf ;+rfng x'g]  Joj: yf 
u/ ] tf klg o; Joj;fosf]  ljsf; /  la: tf/ df ;"rgf 
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k|ljlwsf]  b'?kof] un]  ;'/ Iff r'gf} lt klg a9\b}  uPsf]  
5 . cy{tGqnfO{ ultzLn agfpg a}+ lsË ahf/ sf]  
;Gt'lnt ljsf; /  la: tf/  ug{ cfw'lgs a}+ lsË 
Joj;fosf]  ;] jfnfO{ ;jn, ;Ifd /  hf] lvd / lxt 
agfpg' kb{5 . a}+ lsË If] qn]  ;] jf;Fu}  ljQLo ;fIf/ tf, 
lzIff /  r] tgf a[l4 u/ L cfly{s, df} lb|s, ;fdflhs, 
;f+: s[lts, k|fljlws /  Jofjxfl/ s kIf ;d] t kl/ jt{g 
u/ L u|fxs, Joj;fo, sd{rf/ L /  nufgLstf{sf]  lxt 
;+/ If0f ug{'kb{5 . 

#= s[lif ljsf; a} +s /  cf}Bf]lus ;DaGw
g] kfndf a} +lsË k|0ffnLdf pbo ePsf]  ljsf; 

tyf ljlzli6s/ 0fsf]  cjwf/ 0ffnfO{ cuf8L a9fpg 
tTsfnLg ;xsf/ L a} +s P] g @)!( adf] lhd @)@) 
;fndf ;xsf/ L a} +ssf]  : yfkgf eO{ @)@$ df3 & ut]  
pQm ;xsf/ L a} +snfO{ k|lt: yfkg ug] { /  b] zsf]  u|fdL0f 
tyf s[lif If] qsf]  ljsf;df ;xof] u k'¥ofpg]  p2] Zon]  
s[lif ljsf; a} +ssf]  : yfkgf ePsf]  xf]  . clxn]  s[lif 
ljsf; a} +s cfkm\gf]  : yfkgf /  ;] jf sfnsf]  %@ jif{ 
kf/  u/ L %# cf} + jif{df k|j] z u/ ] sf]  5 . kfFr bzs 
eGbf a9L cjlwdf o; a} +sn]  ;xsf/ L tyf u} / ;xsf/ L 
lgsfo Pj+ u} /  s[lif If] qdf ;/ n /  ;'ne shf{sf ;fy}  
k|ljlwdf cfwfl/ t ;Dk"0f{ afl0fHo a}+ lsË ;] jf k|bfg 
ub} { k"FhL, sfo{ ;~hfn, j: t' tyf ;] jfdf ljlzi6tf /  
cTofw'lgs k|ljlw ;lxtsf]  ætkfO{F xfd|f]  3/  cfFugsf]  
a} +sÆ sf]  ?kdf cfd g] kfnL hgtf, z] o/ wgL Pj+ 
;] jfu|fxLsf dfem : yflkt x'g k'u] sf]  5 . a} +sn]  
k|jfx ug] { ;] jfnfO{ l56f] , 5l/ tf] , e/ kbf] { /  u'0f: t/ Lo 
t'NofpFb}  s[lif, hnljB't, ko{6g, h: tf pTkfbgzLn 
Pj+ k|fyldstfsf If] qsf cltl/ Qm 7"nf kl/ of] hgfdf 
nufgL lj: tf/ , ljleGg bft[ lgsfo /  Ph] G;Lx?;Fu 
;dGjo, / fli6«o ;xsf/ L dxf;+3, ;xsf/ L a} +s, 
k|fb] lzs ;/ sf/ , : yfgLo lgsfo nufot;Fu ;Demf} tf 
u/ L u|fdL0f If] qsf dlxnf, ls;fg /  pBdLx?sf]  cfo 
cfh{g, pBdzLntfsf]  ljsf;, / f] huf/ Lsf]  l;h{gf 
/  g] kfn ;/ sf/ sf]  æ;d[4 g] kfn ;'vL g] kfnLÆ sf]  
cleofgnfO{ ;xof] u k'¥ofpg b[9 ;+slNkt / x] sf]  5 . 
ev{/ }  cfkm\gf]  lgoldt !#cf} + ;fwf/ 0f ;ef ;DkGg u/ L 
a] +sn]  cf=j=@)&%÷&^ df sfod / x] sf]  ;fwf/ 0f z] o/  
r'Qmfk"FhL ?=()! s/ f] 8 %% nfv @* xhf/  (^) df 
gub nfef+z @$ k|ltzt /  ^ k|ltzt af] g; z] o/ , 
^ k|ltzt g] kfn ;/ sf/ nfO{ nfef+z pknJw u/ fO{ 
z] o/ wgLx?nfO{ pRrtd k|ltkmn lbg ;kmn ePsf]  

5 eg]  cfkm\gf]  Joj;fo la: tf/ sf]  qmddf shf{ k|jfx 
sl/ a ?=!!& c/ a, lgIf] k !@^ c/ a k'¥ofO{ cufdL % 
jif] { Jofj;flos sfo{ of] hgf dfkm{t gfkmf, nufgL tyf 
lgIf] knfO{ bf] Aa/  agfpg]  / 0fgLlt a} +sn]  lnPsf]  5 . 

s'g} klg Jofj;flos ;+: yfdf Joj: yfkg eg] sf]  
;+u7g jf a} +ssf]  lglb{i6 nIo xfl;n ug{ c?;Fu 
ldn] /  /  c?4f/ f sfo{ u/ fpg]  snf /  Ifdtf xf]  . 
Joj: yfkgn]  ;+u7g jf a} +ssf]  lgwf{l/ t nIo xfl;n 
ug{sf]  nflu cfjZos kg] { dfgjLo, ef} lts Pj+ 
ljQLo ;fwgx?sf]  ;+sng u/ L pko'Qm lsl;daf6 
;dGjo u/ L kl/ rfng ug] { k|lqmofnfO{ a'emfpFb5 . 
o;n]  ljlzi6 p2] Zo k|flKtsf nflu c? JolQmx?sf]  
k|of;df of] hgf agfpg] , ;dGjo ug] {, pTk|] l/ t ug] { /  
lgoGq0f ug] { sfo{x? ub{5 . x] g/ L km] of] nsf cg';f/  
æJoj: yfkgsf]  cy{ k"jf{g'dfg ug'{ tyf of] hgf agfpg', 
;+ul7t ug'{, cfb] z lbg', ;dGjo ug'{, sfo{ ;~rfng 
/  lgoGq0f ug'{ xf]  .Æ To;} u/ L x] / fN8 s'~hsf]  zAbdf– 
Joj: yfkg eg] sf]  æcf} krfl/ s?kdf ;+ul7t ;d"xsf]  
JolQmåf/ f tyf pgLx?sf]  ;fydf sfd ug] { u/ fpg]  snf 
xf] Æ . t;y{ Joj: yfkg Pp6f ljj] sk"0f{ tyf utzLn 
lqmofsnfk xf]  . h;nfO{ cfly{s ;fwg, k|lqmof 
/  Pp6f ljifosf]  ?kdf lng ;lsG5 . t;y{ a} +s 
tyf ljQLo ;+: yfdf sfd ug] { tyf ;+: yf ;+rfngsf]  
lhDd] jf/ L lng]  Joj: yfkg cToGt s'zn, cg'ejL /  
;+: yfsf]  bL3{sfnLg p2] Zo k"lt{df ;sf/ fTds dfu{ 
lgb] {z ug{ ;Sg]  x'g' kb{5 . h;af6 ;+: yfsf]  Joj;fo 
clea[l4sf ;fy}  pTkfbsTj a[l4 Pj+ k|efjsf/ L 
kl/ 0ffd k|fKt x'g ;Sb5 . 

;+: yfdf sd{rf/ L ;zSt x'Fbf ;+: yfsf]  / 0fgLlts 
p2] Zo, d'gfkmf, pTkfbsTj /  u'0f: t/ df a[l4 tyf 
nfut Go"g eO{ a} +ssf]  Joj;fo clea[l4 x'g hfG5 . 
;+: yfdf cfj4 sd{rf/ Lx?sf]  pTkfbsTj pTk|] / 0ffsf]  
jftfj/ 0fn]  ;'wf/  NofpFb5 . cjZo klg Pp6f pTk|] l/ t 
JolQm jf sd{rf/ Ln]  cfkm\gf]  sfo{;Dkfbg : t/ df ;'wf/  
/  Ifdtfsf]  pRrtd k|of] u ug{ sd{rf/ L pTk|] / 0ffn]  
e"ldsf lgjf{x ub{5 . 

elgG5, ;jn cy{tGq lgdf{0fsf nfuL / fd|f 
/  c;n nufgLstf{ rflxG5, / fd|f]  ;/ sf/  agfpg 
;Ifd /  of] Uo dflg; ;/ sf/ df hfg' kb{5, To;} u/ L 
;Ifd /  alnof]  ;+: yf agfpgsf nflu of] Uo, ;Ifd, 
cg'ejL /  lhDd] jf/  sd{rf/ Lsf]  cfjZostf kb{5 . 
To;} n]  ;+: yfsf]  pRr Joj: yfkgn]  sd{rf/ LnfO{ of] Uotf 
cg';f/ sf]  sfd nufpg' kb{5 . cfhsf]  o'u jfb 
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/  ljrf/ n]  ge}  jfb / lxt ljsf;sf]  ljZjJofkL o'u 
ePsf] n]  a}+ lsË If] qdf cfj4 sd{rf/ LnfO{ ;jn, ;Ifd, 
of] Uo /  c;n agfpFb}  pgLx?sf]  pTkfbsTj a9fpg 
Joj: yfkgsf]  cx+ e"ldsf / xG5 . a}+ lsË ahf/ sf 
sd{rf/ L ljQLo If] qsf]  cfwf/ lznf /  cy{tGqsf]  
vDaf ePsf] n]  sd{rf/ L Joj: yfkgsf]  ;DaGw ;"dw'/  
agfpFb}  pgLx?nfO{ cWoog, tfnLd, cjnf] sg h: tf 
ultljlwaf6 1fg, lzk /  Ifdtf a9fO{ s[lif ljsf; 
a} +s lnld6] 8 h: tf ljQLo ;+: yfn]  pTkfbsTj a9fpg' 
h?/ L 5 .

To;} u/ L k|lti7fg: t/ sf ;+ul7t ;+: yf Pj+ a} +s 
tyf ljQLo ;+: yfdf sfo{/ t sd{rf/ L sfdbf/  /  
ltgLx?sf k|ltlglw ;+u7g -6] «8 o"lgog_ x?sf]  ;d] t 
sd{rf/ L–Joj: yfkg aLrsf]  ;DaGw c;n ;'dw'/  t'NofO{ 
;+: yfsf]  Jofj;flos ljsf;, pTkfbsTj Pj+ ;+: yfut 
;'zf;g /  dof{lbt jftfj/ 0f sfod ug{ dxTjk"0f{ 
e"ldsf / x] sf]  x'G5 . g] kfnsf]  ;+ljwfgn]  æ>lds jf 
sd{rf/ L eGgfn]  kfl/ >lds lnO{ / f] huf/ bftfsf]  nflu 
zf/ Ll/ s jf af} l4s sfo{ ug] { sfdbf/  jf dhb'/  
;Demg' kb{5 /  To: tf k|To] s >ldsnfO{ plrt >d 
cEof;sf]  xs x'g] 5Æ egL kl/ eflift u/ ] sf]  5 . a[l6z 
>d dGqfnosf cg';f/  æk] zfut JolQmx?sf]  ;+3 g}  
6] «8 o"lgog xf] Æ . ctM 6] «8 o"lgog eGgfn]  æsd{rf/ Lsf]  
xs lxtsf]  ;+/ If0f /  ;Dj4{gsf nflu : yfkgf ePsf 
k] zfut ;+u7gx?nfO{ a'emfpF5 . oBlk ;+: yfx?df 
: yflkt ePsf 6] «8 o"lgogx?sf]  k|d'v p2] Zo cfkm\gf 
;b: o jf sd{rf/ Lsf]  xs lxt /  clwsf/ sf]  ;'/ Iff 
ug] { ePtf klg cfkm' sfd ug] { ;+: yfsf]  : yfloTj, 
ljsf; /  pTkfbsTj j[l4sf ;fy}  >d /  k"FhLaLr 
;Gt'lnt ;DaGw / fVb}  zf] if0f / lxt 9+un]  juL{o 
lxtsf]  / Iff ug{' / x] sf]  x'G5 . ;fdflhs ;+jfb /  
;fd"lxs ;f} bfjfhLsf]  dfWodaf6 sd{rf/ Lsf kL/  
dsf{ ;dfwfg ug] {, u'0f: t/ Lo j: t' tyf ;] jf k|jfxdf 
;3fp k'¥ofpg]  /  ;+: yfdf : jR5 jftfj/ 0f l;h{gf ug] { 
e"ldsf ;+3÷;+u7gn]  lgjf{x ul/ / ] xsf x'G5g\ . t;y{ 
Joj: yfkgn]  o"lgognfO{ ;fem] bf/  -Stake Holder_ 
sf]  ?kdf lnPsf]  x'G5 /  o"lgogx?n]  klg cfhsf]  
@!cf} + ztflAbdf Joj: yfkgnfO{ ;xofqLsf]  ?kdf lnO{ 
;+: yfsf]  lxtdf ul/ g]  lqmofsnfkdf ;sf/ fTds Pj+ 
/ rgfTds e"ldsf lgjf{x ug{' kb{5 . ;fy}  ;+: yf / x]  
sd{rf/ L / xG5 /  ;+: yfsf]  pGglt /  k|ult eP dfq 
sd{rf/ Lsf]  xs lxt ;'lglZrt x'G5 eGg]  oyfy{nfO{ 
;d] t cfTd;ft ug{' cfjZos 5 . 

$= a} +ls· Joj;fodf sd{rf/ L–Joj: yfkgsf]  
e"ldsf 

a}+ lsË Joj;fo ug{]  ;+: yfdf cfjZostf cg';f/  
sd{rf/ Lx?sf]  Joj: yfkg ug'{ Joj: yfkgsf]  dxTjk"0f{ 
sfo{ xf]  . sd{rf/ L Joj: yfkg dfgjLo kIf;Fu ;DalGwt 
5 . a}+ lsË Joj;fo jf ;+u7g dfgj ;+zfwg /  ;f] sf]  
Joj: yfkg ljgf rNg ;Sb} g . To;df klg dfgj 
;+zfwg -sd{rf/ L_ g}  To: tf]  ;hLj ;fwg xf]  h;n]  
cGo ef} lts ;fwgx?nfO{ pkof] uL agfpFb5 . h;sf]  
k|oTg, ljj] s Pj+ ;Lk, 1fg /  Ifdtfsf]  k|of] uåf/ f 
;+u7gn]  cfkm\gf]  p2] Zo k|fKt ub{5 . t;y{ a}+ lsË 
Joj;fodf Joj: yfkgn]  sd{rf/ Lsf]  plrt lsl;dn]  
k|aGw ug'{kb{5 . 

sd{rf/ L Joj: yfkg eGgfn]  a}+ lsË Joj;fosf]  
of] hgf cg';f/  cfjZos kbflwsf/ L Pj+ sd{rf/ Lsf]  
lgo'lQm ug'{, ltgLx?nfO{ cfjZos tfnLd k|bfg 
ug'{, kbf] Ggltsf]  cj;/  lbg', ;] jf lgj[lQ cflbsf]  
Joj: yf ug'{ xf]  . Joj: yfkgsf]  k|d'v p2] Zo g}  ;+: yf 
jf ;+u7gdf bIf sd{rf/ L lgo'Qm ug'{ /  ;a}  txsf 
sd{rf/ Lx?aLr ;'dw'/  ;DaGw : yfkgf u/ L a9L 
k|efjsf/ L Pj+ ldtJolotfsf ;fy ;+u7gfTds nIo 
k|fKt ug'{ xf]  . ljz] ifu/ L sd{rf/ L–Joj: yfkg cGtu{t 
b] xfosf sfo{x?df hf] 8 lbO{ sd{rf/ L Joj: yfkg 
aLrsf]  ;DaGw lgoldt /  Jojl: yt ul/ g' cfjZos 5 

sd{rf/ L /  o"lgogsf]  e"ldsf

s= c;n sfo{ ;+: s[ltsf]  lgdf{0f 

zz ;+: yfsf]  ckm\gf]  sfo{ lhDd] jf/ L /  OdfGbf/ Ltfk"j{s 
jxg ug] { . 

zz ;] jfu|fxLsf]  sfddf s'g}  k|sf/ sf]  df] nflxhfdf 
g/ fvL l56f] , 5l/ tf]  9+un]  ;Dkfbg ug] { . 

zz u'0f: t/ Lo ;] jf k|bfg ug] { . 

zz sd{rf/ LjLr cfk;L ;befj /  Team Work sf]  
efjgf hfu[t ug] { . 

zz sfof{nosf]  rn crn ;DklQsf]  ;+/ If0f /  
;Def/ df ;xof] u k'¥ofpg]  . 

zz sfof{nodf : jR5, ;'/ lIft /  dof{lbt jftfj/ 0f 
l;h{gf ug] { . 

zz ;+: yfut d"No, dfGotf : yflkt ug] { . 
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v= cfly{s ;'zf;g k|j4{g 

zz ;+: yfdf x'g ;Sg]  clgoldttf /  kbLo b'?kof] udf 
lgoGq0f ug] { . 

zz ;+: yfut ;bfrf/  /  Jofj;flos g} ltstf sfod 
u/ L k|lt:kwf{Tds Ifdtfsf]  ljsf; ug] { . 

zz hjfkmb] lxtf, kf/ blz{tf, ldtJolotf /  pQ/ bfloTjdf 
hf] 8 lbg]  . 

zz ;+: yfnfO{ : j: Yo, ;jn, ;Ifd /  pTs[i6 t'Nofpg]  
e"ldsf lgjf{x ug] { /  ;fwg Pj+ >f] tsf]  plrt 
k|of] u eP gePsf]  hfgsf/ L lng]  . 

u= pTkfbsTj clej[l4 /  / f] huf/ Lsf]  l;h{gf 

zz dfgj ;+zfwgsf]  clwstd pkof] u /  pTkfbg 
a[l4df ;3fp k'¥ofpg]  . 

zz efvf gf3] sf shf{sf]  ;fFjf Jofh c;'nLdf ;xsfo{ 
ug] { . 

zz d'gfkmf a[l4sf nflu u'0f: t/ Lo nufgL /  Jojf;fo 
k|j4{gdf ;xof] u ug] { . 

3= ;+: yfut zLk Ifdtf /  Jofj;flostfsf]  ljsf; 

zz sd{rf/ Lx?nfO{ Joj: yfkgsf]  ;xsfo{df ;+: yfut 
;Lk, Ifdtf clej[l4sf sfo{qmd ;+rfng ug] { . 

zz j: t' tyf ;] jfx? k|ltikwf{Tds ?kdf u|fxs tyf 
;] jfu|fxLdf k'¥ofpg cfjZos ljQLo ;fIf/ tf 
cleofg ;+rfng ug] { . 

zz sd{rf/ Lx?nfO{ gofF k|ljlwsf af/ ] df k|lzlIft 
u/ fpg]  . 

zz 6] «8 o"lgog ;+: s[lt, cf} Bf] lus ;DaGwsf]  dxTj 
tyf Joj: yfkg–6] «8 o"lgog ;DaGwsf]  ljifodf 
k|lzIf0f lbg]  . 

ª= ;] jf ;'ljwf /  cj;/ df ;dfgtf

zz j[lQ ljsf;, ;?jf, a9'jf, cWoog e|d0f tfnLd 
h: tf cj;/ df of] Uo /  bIf sd{rf/ L 5gf] 6df 
hf] 8 lbg]  . 

zz sd{rf/ Lsf]  sfo{ ;Dkfbg, d"Nof+sg kf/ blz{ /  
lgZkIf9+un]  u/ fpg plrt jftfj/ 0f l;h{gf ug] { . 

zz cj;/  /  ;'ljwfsf]  Gofof] lrt ljt/ 0fdf hf] 8 lbg]  . 

r gLlt lgdf{0f /  sfof{Gjogdf ;xeflutf 

zz ;+: yfn]  k|jfx ug] { ;] jfnfO{ k|efjsf/ L t'Nofpg]  . 

zz ;+: yfsf]  gLlt, lgb] {zg, P] g, lgod /  sfo{ljlw Pj+ 
sd{rf/ L ;] jf;Fu ;DalGwt sfg"gsf]  sfof{Gjog Pj+ 
kfngfdf ;3fp k'¥ofpg]  . 

zz gLlt lgdf{0f /  lg0f{o k|lqmofdf ;xeflutf 
hgfpg]  . 

zz Jofjzflostf /  k] zfut bIftf k|j4{gdf hf] 8 
lbg]  . 

Joj: yfkgsf]  e"ldsf 

zz a}+ lsË Joj;fodf cfjZos sd{rf/ Lx?sf]  5gf} 6, 
k|lzIf0f, kfl/ >lds, d"Nof+sg, kbf] Gglt /  ;] jf 
lgj[lQsf sfo{x? .

zz sd{rf/ Lx?aLr k|efjsf/ L ;~rf/  Joj: yf .

zz Joj: yfksLo lg0f{o k|lqmofdf sd{rf/ Lx?sf]  
k|ltlglwTj . 

zz sd{rf/ Lx?sf]  ;Lk, sfo{s'zntf Pj+ Ifdtf 
a[l4;Fu ;DalGwt tfnLd k|lzIf0f .

zz sd{rf/ L tyf o"lgogx?;Fu lgoldt?kdf ljrf/ sf]  
cfbfg–k|bfg Pj+ cGt{lqmof .

zz >f] t /  ;fwgsf]  pRrtd k|of] u Pj+ sfo{s'zntfdf 
;'wf/  . 

zz sd{rf/ Lx?nfO{ c;n sfo{;Dkfbg ug{ pTk|] l/ t 
ug'{ .

zz sd{rf/ Lx?sf JolQmut nIo /  ;+: yfut nIodf 
Ps?ktf Nofpg]  .

zz sfo{k|ultsf]  d"Nof+sgdf pQ/ bfloTjsf]  dfkb08 
: yfkgf ug'{ .

zz of] hgf tyf jf: tljs sfo{k|ultsf]  t'ngfTds 
cWoog ug{' . 

zz k|ultdf cfPsf]  cj/ f] w lg?k0f /  ljZn] if0f ug{' .

zz sfo{ ;Dkfbgdf b] vf k/ ] sf sdL sdhf] / Lx?df 
;'wf/  ug{' . 

zz gofF k|ljlwsf]  k|of] u /  ;~rfngdf ;Lk /  Ifdtf 
clej[l4 ug{' u/ fpg' . 

zz bIf ;Lko'Qm /  pTkfbgzLn dfgj ;+zfwg ljsf; 
/  / f] huf/ L clej[l4 ug{' . 
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zz ;xeflutfd"ns Joj: yfkgsf]  cjwf/ 0ffdf hf] 8 
lbg' . 

zz ;'dw'/ cf}Bf]lus ;DaGwsf] ljsf; .

zz ;+: yfk|lt sd{rf/ Lsf]  ckgTj a9fpg' . 

zz Right man in the right place sf]  l;4fGt cg'z/ 0f 
ug{' .

zz ;+: yfut ;'zf;gdf hf] 8 lbg' . 

zz g] t[Tj, sfo{Ifdtf, lg0f{o Ifdtf, sfo{z} nL, g} lts 
cfr/ 0f Pj+ kf/ bzL{ /  pQ/ bfoL e"ldsf k|bz{g ug{' .

a} +lsË Joj;fosf]  Joj: yfkgdf Ps k|sf/ sf]  
snf /  ultzLntf x'g h?/ L 5 . a} +lsË k] zfnfO{ 
dof{lbt, kf/ bbzL{, b"/ bzL{, k|ltikwL{ /  Jofj;flos 
agfpg cfw'lgs Joj: yfkgsf z} nLx? gj–k|jt{gsf 
cfofdx?, k|ljlw, gjLgtd ;~rf/  ljlw, dfgj 
;DaGw, ljZjJofkLs/ 0f cflb ljifodf Wofg lbg' 
h?/ L 5 . Joj: yfksn]  bL3{sfn;Dd cfk\mgf]  ;+: yf 
jf ;+u7gsf]  cl: tTj sfod / fVg sd{rf/ L Joj: yfkg 
/  pTkfbsTjdf ljz] if Wofg lbO{ ;+: yfdf b] vfkg{]  
;d;fdlos r'gf} tLx?sf]  Joj: yfkg ug{' kb{5 . 
s[lif ljsf; a} +s lnld6] 8n]  sd{rf/ L Joj: yfkg aLr 
c;n ;DaGw : yflkt ug{ ;dfgtf /  ;xsfo{sf]  gLlt 
cjnDag u/ L s] xL ;dob] lv Joj: yfkg o"lgogaLr 
/ x] sf]  vf8n -Gap_ nfO{ Go"lgs/ 0f ub{}  cfPsf]  5 . 

xfn}  dfq klg a} +ssf]  pRr Joj: yfkgn]  a} +sdf 
lqmofzLn o'lgogx?;Fu sd{rf/ Lsf a[lQ ljsf; /  
cfly{s ;'ljwf;Fu hf] l8Psf /  ljut s] xL ;dob] lv 
;+jf] wg x'g g;s] sf : jf: Yo ;'/ Iff, ljdf, gofF sd{rf/ L 
egf{, ;?jf Joj: yfkg, a9'jf k|lqmof, sfo{ ;Dkfbgdf 
cfwfl/ t pTk|] / 0ff, ;fk6L ;'ljwf, ;fdflhs ;'/ Iff, 
;] jfsf]  : yfloTj, ;+: yfut ;'zf;g, Joj;fo k|j4{g 
/  cfrf/ ;+lxtf h: tf d'2fx?nfO{ cfk;L 5nkmnsf 
dfWodaf6 ;f} xf4{k"0f{ ?kdf ;dembf/ L sfod ug{ 
;kmn ePsf]  5 . o;af6 a} +sdf Joj: yfkg /  sd{rf/ L 
o"lgogn]  c;n >d ;DaGw /  c;n >d cEof;sf]  
utLnf]  pbfx/ 0f k|: t't u/ ] sf 5g\ . o;af6 s] xL 
;dob] lv j[lQ ljsf;;Fu ;DalGwt sd{rf/ L egf{ /  
a9'jf k|lqmofdf b] lvPsf]  c;xh kl/ l: ylt ;xh aGg 
uO{ sd{rf/ L Joj: yfkgaLr yk ljZjf;sf]  jftfj/ 0f 
ag] sf]  5 . sd{rf/ L /  Joj: yfkg Ps l;Ssfsf b'O{ 
kf6f ePsf] n]  b'j} sf]  ;femf ;dembf/ L /  k|of;af6 g}  

a} +ssf]  nIo Pj+ pTkfbsTj a[l4df ;sf/ fTds ;Gb] z 
k'Ug uPsf]  5 . 

s[lif ljsf; a} +s cfkm\gf]  ;+: yfdf pknJw ljQLo 
>f] t /  ;fwgsf]  plrt Pj+ pRrtd kl/ rfng u/ L 
a} +ssf]  ;du| sfo{ ;Dkfbgdf k|efjsf/ Ltf clea[l4 
ub} { pRrtd sfo{ s'zntf Pj+ ptkfbsTj xfl;n ug] { 
nIosf ;fy cfkm\gf]  k"FhLsf]  ;+/ rgf, sfo{ ;~hfn 
k|ljlw, dfgj ;+zfwgsf]  kl/ rfngnfO{ kl/ : s[t ub} { 
cfd hgtf, ;] jfu|fxL /  u|fxssf]  ;Gt'li6sf nflu 
u'0f: t/ Lo Pj+ k|ltikwL{ cfw'lgs a} +lsËsf ;Dk"0f{ 
j: t' tyf ;] jf, ;'ljwf pknJw u/ fO{ ;j{;fwf/ 0fsf]  
e/ kbf] { a} +ssf]  ?kdf ?kfGtl/ t e}  pTkfbsTj a[l4 Pj+ 
d'n'ssf]  cy{tGqdf dxTjk"0f{ of] ubfg k'¥ofpg ;kmn 
ePsf]  5 . 

%= pTkfbsTj a[l4df s[lif ljsf; a} +ssf]  e"ldsf 
a} +lsË Joj;fodf cfhef] nL ;] jf u'0f: t/ Lo 

x'g' clt cfjZos ePsf]  5 . u'0f: t/ Lo ;] jfn]  dfq 
a} +lsË Joj;fonfO{ ;kmn agfpF5 /  u'0f: t/ Lo a} +lsË 
;] jfn]  ;+: yfdf pTkfbsTj a9fpFb}  hfG5 . ;+u7gdf 
;du| u'0f: t/  Joj: yfkg ljlwsf]  k|of] u ub{}  sd{rf/ Lsf]  
pTkfbsTj clea[l4 ug{' cfhsf]  cfjZostf xf]  . 
cfsif{s sfof{no ;hfj6n]  sd{rf/ Lsf]  ;f] rfO{ /  
Jojxf/ df kl/ jt{g cfO{ dgf] an a9fpg] , tgfj tyf 
sfo{sf]  rfkaf6 s] xL ;xhtf lbnfpg] , df} lb|s ;'ljwfn]  
sd{rf/ Lsf]  cfly{s ;d: ofsf]  ;dfwfg x'g]  nufotsf 
pTk|] / 0ffsf ljleGg ljlwx?af6 sd{rf/ Lsf]  pTkfbsTj 
clej[l4 ug{ ;lsG5 . pTk|] / 0ffsf ljleGg cjwf/ 0ffaf6 
sd{rf/ Lsf]  sfo{ a[l4 u/ L ;f] r] h: tf]  glthfn]  g}  ;+: yfsf]  
pTkfbsTj a9\g ;Sb5 . ljQLo ;fwg;|f] tsf]  a[l4;Fu}  
ef} lts sfo{ jftfj/ 0f, sfof{nosf]  ;hfj6, sd{rf/ L 
Jojxf/ n]  klg ;+: yfut pTkfbsTjdf k|efj kb{5 . 
;+u7gdf sfo{/ t sfdbf/ ÷sd{rf/ Lx?sf lqmofsnfk 
tyf Jojxf/ df k|efj kfg] { k|lqmof jf k|] / s tTjnfO{ 
pTk|] / 0ff elgG5 . pTk|] l/ t sd{rf/ Laf6 g}  ;+u7gn]  
cfkm\gf]  nIo k|fKt ug{;Sb5 /  / fd|f]  sfo{;Dkfbgsf]  
ck] Iff ug{;Sb5 . ;+: yf;Fu}  sd{rf/ Lsf]  pTkfbsTjdf 
;'wf/  Nofpg pTk|] l/ t JolQmn]  cfkm\gf]  sfo{;Dkfbg 
: t/ df ;'wf/  NofpFb5 /  cfkm\gf]  Ifdtfsf]  pRrtd 
k|of] u ub{5 . o;/ L sd{rf/ L ju{sf]  sfo{;Dkfbg 
: t/ df cfPsf]  ;'wf/  /  Ifdtfsf]  pRrtd k|of] uaf6 
;+u7gsf]  pTkfbsTj clej[l4 ug{ yk d2t ub{5 . 



%# cf} + a} +s lbj;

70

^= lgisif{
a} +lsË Joj;fo clxn] sf]  cfw'lgs k] zf /  

cfjZostfsf]  If] q xf]  . g] kfndf a} +lsË 1fg, lzIff, 
kx'Fr /  ;fIf/ tfsf]  k|efjsf/ L sfof{Gjog geP;Dd 
cfly{s a[l4 /  ljsf; nIo adf] lhd xfl;n ug{ 
;ls+b} g, o;sf nflu a} +lsË Joj;fosf]  ljsf; /  
la: tf/  ug{ h?/ L 5 . clxn]  g] kfnsf]  s'n hg;+Vofsf]  
em08}  $) k|ltzt hgtf a} +lsË ;] jfn]  g;d] 6] sf]  x'Fbf 
clt b'u{d tyf ef} uf] lns ?kdf lk5l8Psf]  If] qdf 
a} +lsË ;] jf k'/ fpg cfjZos 5 . clxn]  klg g] kfndf 
cgf} krfl/ s If] qaf6 shf{ lng]  3/  kl/ jf/ sf]  ;+Vof 
sl/ a @! k|ltzt / x] sf]  5 eg]  ;du|df ljQLo kx'Fr g}  
gk'u] sf]  hgtfsf]  c+z s/ La !( k|ltzt / x] sf]  ljleGg 
tYof+sx?n]  b] vfpF5 . a} +lsË ;] jfx? w] / }  xb;Dd 
lgIf] k /  shf{df ;Lldt / x] sfn]  a} +ssf cfw'lgs ;] jf 
tyf ;'ljwfx? ;lxtsf]  l8lh6n a} +lsË ;] jfsf]  kx'Fr 
;xh /  ;/ n agfpg' kb{5 . g] kfnnfO{ dWod–cfo 
ePsf]  cy{tGqdf : t/ f] Gglt ug{ a} +lsË If] qn]  dxTjk"0f{ 
e"ldsf v] Ng ;sf] ;\ eGg]  p2] Zon]  æljQLo If] q ljsf; 
/ 0fgLlt @)&#.)&$ b] lv @)&&.)&*Æ tof/  u/ L o; 
If] qsf ljBdfg r'gf} tL tyf sdL–sdhf] / LnfO{ ;Daf] wg 
ug{, sd{rf/ L–Joj: yfkg jLr ;DaGw : yflkt ug{ /  
pTkfbsTj clea[l4 ug{ Ps ;dGjofTds k4ltsf]  
of] hgf cfjZos 5 . ljQLo If] q cGt{ut a} +lsË, 
jLdf, k'FhL ahf/ , u} / – a} +lsË ljQLo ;+: yf /  ;xsf/ L 
If] q kg{]  ePklg a} +lsË If] qsf of] hgf tyf sfo{qmd 
k|efjsf/ L sfof{Gjogdf NofO{ ;+: yfut pTkfbsTj 
a9fpg' kb{5 . a} +lsË If] qsf ljBdfg k|0ffnLnfO{ r': t, 
b'?: t /  kf/ bzL{ agfpFb}  jt{dfg a} +lsË Joj;fodf 
b] vf k/ ] sf cgk] lIft hf] lvdsf]  Go"gLs/ 0f ub{}  cfhsf]  
k|ltikwf{Tds ljQLo ahf/ df hf]  k|ltikwf{df v/ f]  ?kdf 

pqG5, p;} n]  ahf/ sf]  g] t[Tj lng]  x'bfF s[lif ljsf; 
a} +sn]  cfkm\gf Jofj;flos ultljlwx?nfO{ r': t b'?: t 
Pj+ e/ kbf] { /  u'0f: t/ Lo?kdf ;~rfng ug{' cfhsf]  
cfjZostf xf]  . n

;Gbe{ ;fdfu|Lx?M 
!= g] kfn / fi6« a} +ssf]  cfly{s jif{ @)&^.&& sf]  

df} lb|s gLlt .
@= g] kfn / fi6« a} +s -@)&^_ af6 æsÆ, ævÆ /  æuÆ 

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~rjif{df of] hgf -cfly{s jif{ @)&^÷&& – 
@)*)÷*!_ .

%= cfw'lgs a}+ lsË Joj: yfkg /  cy{Joj: yf, pT;j 
a'S; k|sfzg, sf7df8f} + . 

^= Principle of Managemnet – Amuda Shrestha 
&= ;+u7g : dfl/ sf !^cf} + /  !& c+s, s[lif ljsf; 

a} +s sd{rf/ L ;+3 .
*= g] kfnsf]  cfw'lgs a} +lsË k|0ffnL– of] u] Gb| / ] UdL .
(= g] kfndf 6] «8 o"lgog cfGbf] ng /  efjL lbzf– 

k|] dn s'df/  vgfn .
 

n] vs s[lif ljsf; a} +s lnld6] 8sf  
sf=d'= pk–dxfk|aGws x'g'x'G5 .



a} +s ;dfrf/  ljz] iffª\s

71

k|ljlwn]  cfw'lgs a} +ls·sf]  ?k km] b} {
n k|f8f lasfz / fh ;Tofn

k| ljlwn]  km8\sf]  dfb} {5 . ;"rgf k|ljlw /  OG6/ g] 6sf]  ljsf;af6 d'b|f /  a} +lsË b'j} sf kl/ efiff ablnFb}  
uPsf 5g\ . rfF8f]  of ca] / , g] kfndf klg ljZjdf 
k|rngdf cfPsf o: tf k|ljlwn]  k|j] z ub} { uPsf 5g\ 
of ub} { hfg] 5g\ . : ki6 5, s'g}  klg a} +s of cfly{s 
lqmofsnfkdf ;+nUg Joj;foLn]  of]  ablnFbf]  kl/ j] zdf 
cfkm"nfO{ ?kfGt/ 0f ug{ ;s] g eg]  Tof]  : jod\ k5fl8 
kg] {5 . 

a} +ls·sf]  5f] 6f]  ljZj Oltxf; /  g] kfn 
hab]�lv�dflg;n]��cfgf]��kl/�jf/�sf]��cfjZostfeGbf�

a9L pTkfbg ug{ yfNof] , p;nfO{ Tof]  cltl/ Qm pTkfbg 
c?nfO{ a] Rg'kg] { eof]  /  cfly{s sf/ f] af/ sf]  ;'?jft 
eof]  . h;nfO{ ;3fpg d'b|f ag]  /  Tof]  d'b|f Joj: yfkg 
ug{ a} +s ag]  . o;/ L x] bf{ d'b|f, cy{zf: q, cfly{s 
sf/ f] af/ x? dfgj ;Eotfsf]  z} zj sfnb] lv g}  x's] {sf 
;+: s[lt x'Gf\ . Jojl: yt cfly{s sf/ f] af/ sf]  ;'?jft 
ug{ ag] sf a} +sx? eg]  lgs}  kl5 : yfkgf ePsf x'g\ . 
d] ;f] kf] 6fldofdf @))) O{zf k"j{b] lv a} +lsË lqmofsnfk 
rn] sf]  Oltxf;sf/ x? atfpF5g\ hf]  kl5 lu|;df 
O{zfsf]  ( cf} +b] lv !@ cf} + ztfAbLsf]  aLrdf x's] {sf 
lyP . axLvftfaf6 kl/ : s[t aGb}  cfw'lgs a} +lsËsf]  
;'?jft�eg]��d"ntM�O6fnLsf�;x/�x?�e]�lg;,�nf]�/�]�G;�
/  lhgf] jf ;x/ df !% cf} + ztfAbLlt/  ePsf]  dflgG5 . 
cfh;Dd ;~rflnt ;+;f/ s}  ;a} eGbf k'/ fgf]  a} +s klg 
O6fnLsf]  a] / ] Gju{ a} +s elgG5 hf]  ;g\ !%() df : yfkgf 
ePb] lv clxn] ;Dd a] / ] Gju{ kl/ jf/ s}  ;b: ox?af6 
;~rflnt 5 . 

g] kfndf a} +lsËsf]  Oltxf; ljqmd ;Dat\ !(($ 
df g] kfn a} +s lnld6] 8sf]  : yfkgfaf6 ePsf]  xf]  . 
of]  a} +s cw{;/ sf/ L lyof]  h;df To;a] nf / fhf 
lqe'jgaf6 g] ? Ps s/ f] 8 a/ fa/ sf]  l;Ssf hDdf 

ul/ P/  ;'?jft ul/ Psf]  lyof]  . sfuhL gf] 6 eg]  
;Dat\ @))@ df ;b/  d'n'sL vfgfaf6 5flkof]  h;df 
vhf~rLsf]  ?kdf d'Vo k'/ f] lxtn]  ;xL u/ ] sf lyP . 
g] kfn / fi6« a} +ssf]  rf} dfl;s ljj/ 0fcg';f/  ljqmd 
;Dat\ @))& c;f/ ;Dddf g] kfndf hDdf !&) a} +lsËdf 
cfwfl/ t ;] jfk|bfos ;+: yfx?, h;df @$ jfl0fHo 
a} +s, @( ljsf; a} +s, @# ljQLo ;+: yf /  () n3'ljQ 
;+: yfx? : yflkt 5g\ h;df yk sl/ a $) cGo 
;xsf/ L ;+: yfx? klg 5g\ hf]  cfly{s lqmofsnfkdf  
;+nUg 5g\ .

;g\ @))&–)* sf]  a} +ls· b'3{6gf 
;g\ @))&–)* sf]  a} +lsË b'3{6gf h;nfO{ 

ljZjAofkL cfly{s b'3{6gf klg elgG5, ;g\ !(#) sf]  
ljZjJofkL dGbLkl5sf]  ;a} eGbf 7"nf]  cfly{s b'3{6gf 
dflgG5 . ;g\ @))& sf]  ;'?jftL dlxgfdf cd] l/ sfdf 
of]  b'3{6gfsf]  lahf/ f] k0f ePsf]  lyof] , 3/ hUuf 
Joj;fo cyf{t\\ df] u] {hsf]  crfgs ePsf]  : n3gaf6 . 
cd] l/ sfsf]  3/ hUuf Joj;fo of egf} + lsga] r, k"0f{ 
?kn]  df] u] {h Joj;foLx?df cfl>t 5 . of]  Joj;fosf]  
d"No cg] s sf/ 0fn]  crfgs Xjftx'Q}  em¥of]  . elgG5– 
o;sf]  Ps sf/ 0f cd] l/ sfsf]  3/ hUufsf]  d"No s[lqd 
cfwf/ af6 cTolws agfOPsf]  lyof]  h;sf]  nflu lwtf]  
;+/ If0f lbg]  a} +sx?sf]  klg k|d'v xft lyof]  . cd] l/ sL 
df] u] {hsf]  s[lqd d"Nof+sg gl6s] /  Wj: t ePkl5 o;n]  
cd] l/ sfdf dfq}  xf] Og, ljZjel/ sf a} +lsË k|0ffnLx?df 
csNkgLo cfly{s b'3{6gf lgDTofof]  . lsgls df] u] {h 
Joj;foLx? cd] l/ sfsf a} +sdf k"0f{ e/  k/ ] sf lyP /  
cd] l/ sfsf a} +sx? ljZjel/ sf a} +sx?df lge{/  x'G5g\, 
nufgL /  cGo cfly{s sf/ f] af/ af6 . of]  b'3{6gfsf]  
;a} eGbf 7"nf]  em6\sf ;] K6] Da/  @))* df n] xDofg a|b/  
eGg]  cd] l/ sL nufgL a} +ssf]  ktgn]  dx;'; u/ fPsf]  
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lyof]  h;af6 ljZjAofkL dGbLsf]  ;'?jft eof]  . of]  
k|s/ 0fsf]  klxnf]  em6\sf ljsf;zLn Pl;og ahf/ x? 
– xªsª, rLg, hfkfg /  ef/ tdf b] vfk¥of]  /  lj: tf/ }  
o;n]  o'/ f] ksf ;d[4 b] zx? hd{gL, k|mfG;, a] nfot, 
lu|;, O6fnLel/  … o'/ f]  shf{ ;+s6Ú  sf]  ?kdf b] vfk¥of]  . 
cfly{s ;+s6n]  cfqmfGt cd] l/ sfn]  of]  ;d: ofsf]  
;dfwfgsf nflu ;g\ @)!) df Ps pRr: t/ Lo 
;ldlt u7g u¥of]  h;sf]  kl/ 0ffd: j?k … 8f] 8–k|mf+s 
jfn l: 6«6 l/ kmf] d{Ú  gfds cfly{s ;'wf/  /  pkef] Qmf 
k|lt/ Iff sfg'g NofOof]  . of]  sfg'g cfPkl5 cd] l/ sL 
/  ljZj cfly{s dGbLdf ;'wf/ f] Gd'v cg'xf/  b] lvFb}  
uPsf]  xf]  . x'gt g] kfnnfO{ of]  dGbLaf6 vf;}  c;/  
k/ ] g lsgls g] kfnsf]  cfoft lgof{t /  j} b] lzs nufgL 
t'ngfTds ?kdf ;fgf]  /  cfTds] lGb|t lyof]  . w] / }  
cy{zf: qLx? of]  ljZjAofkL cfly{s dGbLsf]  36gfn]  
cfly{s lqmofsnfknfO{ cs} { df] 8df NofPsf]  /  a} +ssf]  
hl6n ;+/ rgfn]  of]  b'b{zf lgDTofPsf]  7fG5g\, h;sf]  
lgisif{df a} +lsË k|0ffnL g}  cgfjZos ePsf]  7fGg]  
;d] t sltko cy{zf: qLx? 5g\ . 

a} +sljxLg a} +ls·
OG6/ g] 6 /  sDKo'6/  k|ljlwsf]  ljsf;;Fu}  /  

ablnFbf]  cfly{s k|rng;Fu}  lj: tf/ }  ljZjsf cfly{s 
lqmofsnfkx? a} +sljxLg a} +lsËdf ?kfGt/ 0f x'Fb}  uPsf 
5g\ . … cg nfOg ;lkªÚ , O–;] jf, clnafaf, cd] hg 
h: tf ;] jf k|bfosx?n]  Ps xbsf]  o: t}  a} +sljxLg 
a} +lsË ;] jf lbFb} 5g\ . gkfndf g} , clxn]  lah'nLsf]  
k}�;f� ltg{� klxn]�h:�tf]�� lah'nL� c•fsf]�� ‰ofncufl8�
nfOg nfUg'kb} {g, O{–;] jfx?n]  3/  a;] / }  lan ltg{ ;Sg]  
agfPsf]  5 . cr] n s;} sf]  vftfdf k} ;f xfNg 6f] sg 
lnP/ , a} +sdf eL8 nfu] /  a: g' klg gkg] { eO;s] sf]  5, 
OG6/ g] 6 a} +lsËn]  o: tf sfd ug{ ;Dej agfPsf]  5 . 
kfgL, aQL, 6] lnkmf] g, g] 6, l6eL h: tf dfl;s e'QmfgL 
ug{ clkm;sf]  ;do ldnfP/  of ;DalGwt sfof{no g}  
wfP/  of dflg;sf]  eL8df 7] nd7] n u/ ] /  nfOg nfUg'kg] { 
;f: tLsf]  sfd cr] n cgnfOg ;] jf k|bfosx?n]  ;xh 
kfb} { nu] sf 5g\ . t/ , o: tf a} +s/ lxt of ljB'tLo 
;] jf, hf]  cr] n lgs}  rngrNtLdf cfO/ x] sf 5g\, k"0f{ 
a} +s/ lxt eg]  xf] Ogg . st}  g st} , kbf{k5fl8 a} +s of 
cfly{s ;+: yf;Fu of]  sf/ f] af/  cfa4 eP/ }  o: tf e'QmfgL 
ul/ Psf x'G5g\ . t;y{ clxn] sf o: tf cgnfOg ;] jfx?, 
k"0f{?kdf cef} lts of ljB'tLo eO;s] sf 5} gg\ . 

t/  a} +lsËsf k|lqmofx? cem}  klg emGeml6nf 

5g\ . shf{ lng of k} ;f ;l~rt ug{, a} +lsËsf 
emGeml6nf k|lqmofx? k"/ f ug{'kg] { x'G5 . a} +lsËsf 
emGeml6nf k|lqmofx?af6 cflht ePsfdWo]  Ps 
cy{ljb Dofsldng, hf]  a} +lsËsf]  7"nf]  ljsf; ePs}  
b] z l: jh/ Nof08s}  gful/ s x'g\ /  cfkm} ++ a} +s/  klg 
x'Gf\, n]  Ps ljZjljVoft k': ts n] v] sf 5g\ h;sf]  
zLif{ssf]  g] kfnL efjfg'jfb x'G5 … cGTo, a} +lsË k"FhL, 
shf{ /  ljB'tLo qmflGtÚ  . o;df cy{ljb Dofsldng 
n] V5g\, ædfG5] sf cfly{s sf/ f] af/ , a} +slagf g}  k|of] u 
ug{ cfjZos 5 /  of]  ;Dej klg 5 . ==== s'g}  a] nf 
a} +sx? cfjZos lyP, h;n]  cfjZos cfly{s sfdx? 
u/ ]  . t/  clxn] sf]  ljB'tLo -l8lh6n_ qmflGtn]  gofF 
af6f] x? b] vfPsf 5g\ . ;"rgf qmflGtn]  a} +lsË lgod 
sfg'gsf hl6ntf dxTjxLg /  cgfjZos agfOlbPsf 
5g\ . ;g\ @))&–)* sf]  ljZjAofkL cfly{s ;+s6n]  
;LdfljxLg a} +lsËsf]  o'u cfpg' h?/ L ePsf]  ;+s] t 
lbPsf]  5 .Æ

ljB'tLo qmflGtsf]  c;/  cfly{s lqmofsnfkdf 
b'O{ tl/ sfn]  k/ ] sf]  pgsf]  egfO 5 . klxnf] , xfdLn]  
ljB'tLo qmflGtkl5 a} +lsËdflysf]  lgoGq0f x/ fPsf 
5f} + /  bf] >f] , ca xfdLnfO{ o;sf]  cfjZostf g}  
gkg] { b] lvG5 . ;"rgf k|ljlwn]  vf] n] sf gofF af6f] x? 
k5\ofpFbf a} +lsË k4lt g}  cgfjZos b] lvG5 . cfpFbf 
lbgx?df a} +lsËsf]  cGTo x'g] 5 /  cfw'lgs cfly{s 
k4ltsf]  ;'?jft x'g] 5 eGg]  Dofsldngsf]  ljrf/  5 . 

a} +sljxLg a} +ls·sf r'gf} tLx? 
Pp6f kf6f] af6 x] bf{ a} +sljxLg a} +lsËsf]  k|of] u hlt 

;xh b] lvG5 To;sf]  csf] { kf6f]  cyf{t\\ sfof{Gjog 
/  ;~rfngsf]  kf6f] af6 x] bf{, of]  plQs}  hl6n klg 
b] lvG5 . ef} lts k"FhLsf]  ;f6f]  5b\d d'b|f, ef} lts 
;+/ rgfsf]  ;§f ;+/ rgfljlxg a} +lsË, dfgj dWo: y gx'g]  
cfly{s sf/ f] af/ , nuftf/  a9\b}  uPsf 5g\ t/  plQs}  
r'gf} tLk"0f{ klg b] lvG5g\ . a9\bf]  ;fOa/  ck/ fwn]  cfkm"n]  
sdfPsf]  k"FhL ;'/ lIft g}  / xG5g\ eGg]  a} +sdf k} ;f hDdf 
ug] { JolQm of : jod\ a} +s cfkm} ++ k"0f{tof 9'Ss b] lvFb} gg\ . 

5b\d d'b|f -Cripto Currency_
of]  ef} lts cl: tTj gePsf]  d'b|f xf]  . of]  l;Ssf 

klg xf] Og, sfuhL gf] 6 klg xf] Og . g t r] s of 
td;'s h: tf]  sfuhdf lnlvt cfly{s afrf g}  xf]  . of]  
k"0f{?kdf l8lh6n d'b|f xf] , OG6/ g] 6df dfq n] vfhf] vf 
/ xg]  . crDdsf]  o;sf]  cl: tTj eP klg of]  eljiosf]  
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d'b|f aGg]  5 eGg]  sltko ljåfgx?sf]  ljrf/  5 . 
g t ;+;f/ sf s'g}  b] zn]  of]  d'b|f 5fk] sf x'g\ g 
t s'g}  b] zsf]  lgoGq0f o;df 5 . of]  OG6/ g] 6sf]  
d2tn]  Ansr] g k|ljlwaf6 k|;fl/ t x'G5, h;sf]  cy{ xf] , 
Pp6f s'g}  ;x/ sf]  sDKo'6/ df dfq ga;L w] / }  b] zsf 
sDKo'6/  ;e{/ x?df o;sf ;"rgf 5l/ P/  / flvPsf 
x'G5g\ . / , o;nfO{ lghL ljQLo sf/ f] af/  u0fgf -public 
transaction database_ af6 ;Fu|lxt ul/ Psf]  x'G5 . of]  
5b\d d'b|fnfO{ k|of] u u/ ] /  ;+;f/ sf ljsl;t b] zx?df 
To;} u/ L lsga] r x'g yfln;s] sf]  5 h;/ L cd] l/ sg 
8n/ af6 lsga] r ug{ ;lsG5 . o: tf]  klxnf]  5b\d d'b|f, 
la6SafOg -bitcoin_ lyof]  hf]  ;g\ @))( df … ;tf] zL 
gfsfdf] 6f] Ú  sf]  gfdaf6 k|;fl/ t ePsf]  lyof]  h;nfO{ 
s] xL cfO{6L ;d"xsf]  5b\d gfd eGg]  7flgG5 . clxn]  
OG6/ g] 6sf]  k|of] u ;a}  b] zn]  u5{g\ t/  rLg h: tf s] xL 
b]�zn]��cfgf]��If]�qdf�sltko�j]�a;fO6df�aGb]�h�nufPsf�
5g\ . la6SafOg agfpg]  OG6/ g] 6sf lj1x? o;nfO{ 
o;/ L k|;fl/ t u/ ] sf 5g\ ls OG6/ g] 6df s'g}  b] zn]  s'g}  
j] a;fO6nfO{ / f] s] sf]  eP klg la6SafOgsf]  k|;f/ 0fdf 
ltgLx?n]  lgoGq0f ug{ ;Sb} gg\ . 

clxn]  la6SafOgs}  ;+/ rgf h: t}  u/ L cN6SafOg, 
lqmK6f] 6f] sg, lhlko', jfn] 6, / f] af] SafOg h: tf emG8}  5 
xhf/  yl/ sf 5b\d d'b|f cl: tTjdf 5g\ . cfZro{sf]  
s'/ f cd] l/ sfsf]  cli6g, 6] S;f; / fHodf ;g\ @)!$ df 
;fdfGo a} +ssf]  P6LPd h: t}  la6SafOgsf]  P6LPd d] l;g 
/ flvPsf]  5 h;af6 rfns cg'dltkq of / fxbfgLsf]  
gDa/  xfn] /  k} ;f lgsfNg ldN5 .

la6SafOg h: tf 5b\d d'b|fx?sf]  a9\bf]  k|of] u /  
k|rf/  b] v] /  ;g\ @)!$ df la|6] gsf]  cy{ dGqfnonfO{ 
5b\d d'b|fsf]  af/ ] df a[xb cWoog ug{ nufOPsf]  lyof]  
tfls la|6] gsf]  cy{tGqdf o;sf]  e"ldsf, olb 5 eg] , 
kQf nfuf] ;\ /  o;sf]  e"ldsf dxTjk"0f{ b] lvof]  eg]  
o;nfO{ s;/ L lgoddf Nofpg]  eGg]  cfwf/  agf] ;\ . 
t/  s]  o: tf 5b\d d'b|fx? ;'/ lIft 5g\ t < cfhsf]  
;do;Dddf, o: tf d'b|fx?sf]  k|of] udf s] xL k|ljlws 
hl6ntf /  ;'/ If0fsf ;d: ofx? b] lvG5g\ h;n]  ubf{ 
of]  Tolt e/ kbf] { eO;s] sf]  b] lvGg . vf;u/ L g] kfn 
h: tf ljsf;f] Gd'v b] zx?df o;sf]  k|of] usf]  nflu 
plrt jftfj/ 0f clxn]  b] lvPsf]  5} g . 

;fOa/  ck/ fw 
;+;f/ el/  ;fOa/  ck/ fw x/ ] s jif{ a9\b}  uPsf]  

5 . ;fOa/  ;'/ Iff lj1x?sf vf] h cg';f/  ;g\ @)!% 

;Dddf o: tf ;fOa/  ck/ fwaf6 ljZjdf #) s/ f] 8 
8n/ sf]  rf] / L eO;s] sf]  5 . eljiodf ;a} eGbf a9L 
o: tf ;fOa/  ck/ fwsf b'3{6gf Pl;ofnL b] zx?df g}  
x'g]  ;Defjgf o;n]  b] vfPsf]  5 . o; k|ltj] bg cg';f/  
;a}�eGbf� a9L� hf]�lvddf� l:�j6� e'QmfgL� k|0ffnL� /�x]�sf]��
5�.� a|;]�N;� d'Vofno� ePsf]�� l:�j6� e'QmfgL� k|0ffnLsf]��
d'Vofnodf ;+;f/ el/ sf @@) b] zsf sl/ a !! xhf/  
cfly{s n] gb] g ug] { ;+: yfx? cfa4 5g\ . g] kfnsf 
klg�clwsfz�a}�+s�l:�j6�e'QmfgL�k|0ffnL�g}��k|of]�u�ug]�{�
u5{g\ . 

;g\ @)!$ df … xf] d l8kf] 6 l;: 6dÚ  df ePsf]  
b'3{6gf ;+;f/ sf]  Oltxf;df ;a} eGbf 7"nf]  ;fOa/  ck/ fw 
dflgG5 . of]  l;: 6ddf cfa4 ;+;f/ el/ sf % s/ f] 8eGbf 
a9L qm] l86 sf8{ k|of] ustf{x?sf]  JolQmut ljj/ 0f 
h;df pgLx?sf]  vftfsf]  ljj/ 0f, kf;j8{ ;fd] n lyof] , 
;a}  rf] l/ Psf lyof]  . xlnp8sf l;g] dfx?df b] vfpg]  
OG6/ g] 6 a} +s 8s} tL h: t}  u/ L, xf] d l8kf] 6 l;: 6dsf]  
;e{/ df rf] / x?n]  klxnf unt lgb] {zg lbg]  efO/ ;, 
dfnfjf/ ] , k;fpg ;kmn eP /  To;kl5 l;: 6dn]  
g}  Toltsf k|of] ustf{sf vftfdf / x] sf]  / sd cGoq 
: yfgfGt/ 0f ug] { lgb] {zg lbof]  . To;}  ;fn, cd] l/ sfsf]  
a} +s … h] Pd df] u{gÚ  df csf] { ;fOa/  cfqmd0f eof]  h;df 
emG8}  ;f9]  ;ft s/ f] 8 3/ wgL, &) nfv ;fgf Jofkf/ Lx? 
/  s] xL cfly{s sf/ f] af/  ug] { ;+: yfx?sf uf] Ko JolQmut 
;"rgf rf] l/ of]  . 

a} +lsË;Fu ;f] em}  hf] l8Psf]  ;+;f/ sf]  ;a} eGbf 7"nf]  
ck/ fw lyof]  ;g\ @)!^ sf]  a+unfb] z a} +sdf 36] sf]  
b'3{6gf h;df s] Gb|Lo a} +ssf]  ;'/ Iff ;+oGq Xofs 
ul/ Psf]  lyof]  h;af6 !) s/ f] 8 8n/  / sd rf] / x?n]  
cj} wflgs ta/ n]  >Ln+sf, lkmlnlkG;, sf] l/ of cflb 
b]�zdf� /�x]�sf� cfgf� dfG5]�sf� vftfdf� l:�j6� e'QmfgL�
k|0ffnLaf6 x: tfGt/ 0f u/ ] sf lyP .

OG6/ g] 6o'Qm cfw'lgs a} +lsËdf hf] l8Psf 
k|ljlwx?sf u'0f /  bf] if af/ ] df a} +s rnfpg]  k|d'v 
clws[tx?, k|ljlw1x? tyf pkef] Qmf hfgsf/  gx'g' g}  
o: tf hf] lvdsf]  k|d'v sf/ 0f xf]  . 7"nf]  / sd / xg]  o: tf 
a} +lsË ;+: yfx?df h8fg ul/ Psf P6LPd d] l;g of k} ;f 
x:�tfGt/�0f�ul/�g]��l:�j6�e'QmfgL�k|0ffnL�h:�tf�k|0ffnLdf�
;+;f/ el/ sf k|ljlw1ftf rf] / –rsf/ x?sf]  lg/ Gt/  
lgu/�fgL�/�xG5�/��To:�tf�k|0ffnL�lauf/�]�/��cfgf]��kmfObf�
ug] { k|of; lg/ Gt/  x'g] u5{ . o: tf rf] / x?n]  ;a} eGbf 
a9L k|of] u ug] {u/ ] sf efO/ ;x? … / fG;;dj] / Ú  /  … k] d] G6 
qm] l86 k|m8Ú  x'g\ h;n]  cgnfOg / sd x: tfGt/ 0f /  
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P6LPd d] l;gx? laufg] { sfd ;a} eGbf a9L u/ ] sf 5g\ .
g] kfnsf]  a} +lsË k|0ffnLdf klg kl5Nnf lbgx?df 

;fOa/  cfqmd0fsf 36gf lgs}  a9\g yfn] sf]  5 . 
xfn;fn}  sf7df8f} +sf]  b/ af/ dfu{ /  7d] n If] qsf P6LPd 
a'yaf6 lrlgofF Xofs/ x?n]  gSsnL le;fsf8{ k|of] u 
u/ L ! s/ f] 8 @^ nfv ?k} ofF lems] sf lyP . To;df 
;+nUg % lrlgofF gful/ snfO{ !#@ j6f gSsnL P6LPd 
sf8{x?;lxt k|x/ Ln]  ;dft] sf]  lyof]  . oL Xofs/ x?n]  
JolQmsf]  eGbf l;w}  a} +s vftfdf cfqmd0f ul/ Psf]  g] kfn 
/ fi6« a} +sn]  atfPsf]  lyof]  . 

g] kfns}  a} +sdf ul/ Psf]  csf] { 7"nf]  ;fOa/  rf] / Lsf]  
36gf�xfn}��PgcfO;L�Pl;of�a}�+ssf]��le;f�l:�j6�cGt/��
a} +lsË cfb] z k|of] u u/ L ul/ Psf]  36gf lyof] , h;df 
rf] / x?sf ;d"xn]  sl/ a $$ nfv 8n/ sf]  8s} tL 
u/ ] sf lyP . of]  / sdnfO{ cd] l/ sf, la|6] g, hfkfgsf 
vftfx?df x: tfGt/ 0f ul/ Psf]  e] l6Psf]  lyof]  . 

a} +lsË Joj;fodf ;fOa/  ;'/ Iff sdhf] /  x'g'sf 
sf/ 0fx?df– -s_ cfjZos ;fOa/  lgod sfg'g b] zdf 
gx'g', -v_ a} +sdf hfgsf/  k|fljlws hgzlQmsf]  cefj 
x'g', -u_ pkef] Qmfdf cfTd;'/ Iffaf/ ]  1fg /  r] tgfsf]  sdL 
x'g',�-3_�a}�+sx?n]��cfgf�a}�+sdf�k|of]�u�ul/�Psf�k|ljlw�
/  ljZjdf cfPsf gofF kl/ jt{gsf]  ;d;fdlos lg/ LIf0f 
gug{', -ª_ a} +sx?n]  cfjZos gofF k|ljlwsf]  k|of] u ug{ 
g;Sg'h: tf sf/ 0f g}  d'Vo x'g\ . 

k|ljlw ;Fu;Fu}  cfkm" hfg g;s]  k|lt: kwf{df a} +s 
cfkm" kl5 kg] { lglZrt 5 . t/  ljZj k|ljlw;Fu cl3 
a9\bf o: tf ;fOa/  cfqmd0fsf]  rk] 6f] df ljZjel/ sf 
a} +lsË l;: 6d kl/ / x] sf]  csf] { oyfy{ klg 5 . t;y{ 
b'j}�sf]��;Gt'ngsf]��nflu�a}�+sx?n]��cfgf]��/�0fgLlt�lgwf{/�0f�
ug{' h?/ L 5 . cfkm" slt k|lt: kwL{ x'g vf] h] sf]  xf] , 
Tof]�� cg';f/�� g}�� cfgf]�� ;'/�Iffsf]�� vr{� of� k|aGw� ug{'�
cfjZos b] lvG5 . ;fOa/  ;'/ Iffsf]  ljifodf a} +ssf 
pRr clws[tx? hfgsf/  x'g' cfjZos b] lvG5 . a] nf 
a] nfdf pkef] Qmfdf ;d] t hfgsf/ L lbg]  ;r] tgf sfo{qmd 
rnfpg cfjZos 5 . g] kfnsf a} +sx?sf k|d'v 
;d: ofx?df, k|fljlws hgzlQmsf]  cefj Pp6f ;d: of 
ePsf]  b] lvG5 . casf a} +lsË s] jn ef} lts k"FhLsf]  
sf/ f] af/  dfq geP/  cef} lts k"FhLsf]  sf/ f] af/  klg 
a9\b}  uPsf]  ;Gbe{df To: t}  k|ljlws 1fg ePsf, cfO{6L 
a'em] sf, sd{rf/ Lx?sf]  Joj: yf ug{' h?/ L b] lvG5 . 
g] kfnsf a} +sx?df b] lvPsf]  csf] { sdL, b] zleq g}  o: tf 
k|ljlwsf]��k|aw{g�ug{�/��cg';Gwfg�ug{�cfgf]��s]�xL�gfkmf�
/ sdsf]  lx: ;f 5'6\ofpg]  rng gx'g' xf]  . ljb] zdf, 

a} +sx?df cg';Gwfg /  ljsf; -R&D_ eGg]  zfvf g}  
x'G5g\ h;df o: tf sfdsf]  nflu / fd|f]  / sd 5'6\ofOPsf]  
x'G5 . g] kfnsf a} +sx?n]  ljb] zdf h: t}  cg';Gwfg /  
ljsf;sf]  nflu s] xL / sd 5'6\ofpg' h?/ L 5 h;n]  
cfO{6L k9] sf ljBfyL{n]  cg';Gwfg ug{ 5fqj[lQ kfpmg\ 
h;n]  b] zleqsf ;d: of a'em] sf k|fljlwsx? pTkfbg 
u/�f]�;\�hf]��kl5�cfg}��a}�+sx?df�;3fpg�;Sg]��hgzlQm�
ag"g\ . n
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Background

Credit is necessary for the production of goods 
and services, since not all producers may have 
own savings for investment. Same is true for 
agriculture production. However, this sector has 
remained unattractive for banks and financial 
institutions (BFIs) for a variety of reasons. Since 
agriculture is a mainstay of human survival, this 
sector should be promoted by giving due focus, 
along with adequate supply of credit.

Nepalese economy has undergone substantial 
structural changes over time. The share 
of agriculture production has declined 
to 27 percent as in 2018/19. Similarly, 
the contribution of agriculture sector in 
employment generation (for pay and profit) 
is recorded as 21.5 percent as per the recent 
Nepal Labor Force Survey 2018/19. Despite 
downward trend of the contribution of the 
agriculture sector to gross domestic product 
and employment, this sector is still the single 
sector with the highest contribution to output 
and employment so far. 

 Since Nepal may not able to excel in the 
industrial sector in an innovative way in near 
term, the agriculture sector may be the potential 
sector given the potentialities provided by 
geography and climate. However, this sector has 
been receiving a very small share of total credit 
flowed from the banking and financial sector. 

Situation

There are four sources of credit available 
for agriculture activities: formal financial 
institutions (commercial banks, development 
banks and finance companies), microfinance 
financial institutions, cooperatives and 
informal money lenders. Finscope survey done 
in 2014 revealed that 16 percent farmers are 
completely excluded from financial services 
of any kind and only 37 percent farmers are 
banked from formal financial institutions. For 
about 27 percent farmers, family and friends 
are the major source of finance. 

 In recent years, the flow of credit to agriculture 
sector has been increasing because of the policy 
initiation of the government of Nepal and Nepal 
Rastra Bank. The loan outstanding of BFIs 
(commercial banks, development banks and 
finance companies) to the agriculture sector 
amounted to Rs. 193.5 billion as of mid-July 
2019, which was 42.5 percent higher than that of 
in a year ago (Table 1). The fiscal year 2017/18 
also witnessed a growth of 50.8 percent in credit 
flows toward this sector. Despite a substantial 
growth in credit flows to the agriculture sector 
in recent years, relatively it is just a small 
portion of total credit outstanding. As of mid-
July 2019, the outstanding agriculture credit 
was just 6.6 percent of total outstanding credit 
of BFIs (Figure 1), which is less than the policy 
requirement of flowing 10 percent of total 
credit to the agriculture sector. However, such 
a share of agriculture credit has shown gradual 
improvement compared to the previous years.

Agriculture Credit:   
Problems and Prospects

n Dr. Prakash Kumar Shrestha



%# cf} + a} +s lbj;

76

Table 1: Agriculture Credit from BFIs (Rs. in Billions)

Growth in %

mid-July 
2017

mid-July 
2018

mid-July 
2019 2017/18 2018/19

Agriculture Credit 90.04 135.76 193.46 50.8 42.5

Farming /Farming Service 11.44 15.78 29.91 37.9 89.5

Tea 2.96 3.14 3.46 6.1 10.3

Animals Farming/Service 32.32 47.49 66.64 46.9 40.3

Forest, Fish Farming, and   Slaughter 1.83 2.55 3.08 39.6 20.9

Other Agriculture and Agricultural 
Services 41.49 66.80 90.36 61.0 35.3

Source: NRB's Current Macroeconomic Situation (Based on Annual data), www.nrb.org.np 

Figure 1: Share of Agriculture Credit in Total Credit of BFIs
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Another major source of agriculture credit 
is microfinance financial institution (MFIs). 
About 86 retail MFIs have been extending 
agriculture credit to farmers. As of the mid-July 
2019, outstanding credit of MFIs stood at Rs. 
198.4 billion, out of which Rs. 93.9 billion (47.3 
percent) was flowed to the agriculture sector. 
Compared to loans from BFIs, interest rates in 
MFIs' loans are higher and these borrowers are 
not provided interest subsidy of any kind so far.

Another major source of agriculture credit 
is cooperatives. Nepal has witnessed a 
mushrooming of cooperatives of different 
varieties in recent decades. With the new 
federal set up, now, cooperatives belongs to 
local bodies. Due to lack of effective mechanism 
of consolidating cooperative data,  aggregate 
data of cooperatives are not available since mid-
July 2017. Hhowever,  13578 saving and credit 
cooperatives, 4371 multipurpose cooperatives 
and 10921 agriculture cooperatives are 
reported. Futher,  total outstanding loan of 
agriculture cooperatives was about Rs.25 
billion as of mid-July 2017. An exposure to the 
agriculture sector is also mandatory for saving 
and credit cooperatives and multipurpose 
cooperatives but actual data are not available.

Credit to the agriculture sector has been 
improving but not adequate for creating  positive 
contribution to production and employment. 
Further, the flow of credit towards this sector is 
vital to modernize and commercialize this sector. 

Policy Provisions

In the past also, many initiatives were taken to 
enhance credit flows to the agriculture sector 
with just partial success. Currently, we have 
the policy of priority sector credit program, 
under which commercial bank requires to  
lend 25 percent of their portfolio to productive 
sector; out of which 10 percent should be in the 
agriculture sector. This requirement is fulfilled 
only by few commercial banks..  Similarly, 
development banks and finance companies 
requires to lend 15 percent and 10 percent 
respectively, of total credit to the priority sector, 

which includes agriculture, hydropower/
energy, tourism, exports, small and medium 
enterprises (fixed assets of Rs. 100 million 
for small and Rs. 100 to Rs. 250 million for 
medium), pharmaceutical industries, cement 
and garment industries.

Five years ago, the government introduced the 
interest subsidy program for the credit flows to 
commercial agriculture and livestock targeting 
youth. After two years, it was made available to 
all age of people who wanted to do commercial 
production of agriculture and livestock. In 
2018/19, by clubbing other interest subsidy 
programs together, the government introduced 
the unified working procedure related to the 
interest subsidy for subsidized credit, which 
incorporates 7 different types of areas eligible 
for interest subsidy in credit. Recently, two 
more areas (cotton industry and technical 
training from CTEVT) have been added in the 
list to be eligible for subsidized credit.

Under this subsidized credit program, credit 
upto Rs. 50 million is available for commercial 
agriculture and livestock for the maximum 
period of 5 years. Approval from Central 
Coordination and Monitoring Committee led 
by Deputy Governor of Nepal Rastra Bank is 
needed to obtain credit more than the above 
mention limit.  Credit upto Rs. 1 million can be 
made available on group guarantee. In this type 
of loans, interest rate should be set at base rate 
plus 2 percent premium, and the government 
provides the interest subsidy of 5 percent. For 
agriculture loans above Rs. 50 million, only 2 
percent of interest rate subsidy is provided.

As shown in Table 2, interest on commercial 
agriculture has been increasing. As of mid-
October 2019, 18805 borrowers have obtained 
subsidized credit from BFIs for commercial 
agriculture and livestock activities. However, it 
is not the big number compared to 1.4 million 
borrowers of BFIs. Outstanding subsidized 
credit to this agriculture and livestock stood at 
Rs. 38.2 billion, highest among subsidized loan 
categories. Average loan size stands at about 
2.0 million per borrower.
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Table 2: Number of Borrowers and Outstanding Loans under Subsidized Credit Program 
(as of mid-October 2019)
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has concessional refinancing facility which is 
also available for agriculture credit. Refinance 
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rate to the agriculture sector is set at 3 percent 
and BFIs can charge only 7 percent. Special 
refinance at 1 percent is available from NRB if 
the firms export the production for which BFIs 
can charge only 4.5 percent.

Why low uptake of agriculture credit?

 Despite many efforts, though improving, 
flow of credit to the agriculture sector is not 
satisfactory so far. Both demand and supply 
side factors seem to be responsible for 
agriculture credit. On the demand side, farming 
activities are still mainly subsistence in nature, 
not commercialized. Mainly illiterate and 
people having low education are in agriculture 
profession. Hence, they are unable to do 
necessary documentation process required for 
obtaining loans from banks. Lack of banking 

knowledge and information on facilities 
provided by the government, farmers cannot 
approach to banking institutions for loans in an 
effective way. 

 On the supply side, banks and financial 
institutions feel that the agriculture sector 
is comparatively risky sector by its nature. 
Lack of adequate irrigation facilities has made 
the outcome of the agriculture sector highly 
rain-fed, thereby increasing the uncertainty 
of output. Because of weak marketing and 
processing facilities, sometimes agriculture 
products cannot be sold in the market. 
Given the scatter settlement specially in hills 
and mountains, where main occupation is 
traditional agriculture, access to formal financial 
institutions is still limited despite substantial 
expansion of branches in recent times. As a 
result, people involving in agriculture activities 
are deprived of loans. 

Though there are a large number of BFIs, we 
lack specialized kind of financial institutions 
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dedicated to specific sectors like agriculture. 
Due to lack of understanding of the nature of 
agriculture production process, many BFIs 
hesitate to enter into this sector. In addition, 
most of the functions of BFIs are centralized s 
with branches having less authority for decision 
making. Hence, many branch managers tend to 
ignore the proposal for agriculture credit. 

As per the working procedure for the 
concessional credit, BFIs can only charge the 
interest rate at base rate plus 2 percent. This 
level of interest rate is unattractive for the BFIs 
who are highly profit-oriented. Hence, they are 
less interested  in providing such credit at that 
time when there is rising credit demand from 
other sectors and shortage of loadable fund 
availability in the economy.

Remedies

To increase the uptake of agriculture credit 
requires some actions addressing both demand 
and supply side shortcomings. On demand side, 
agriculture activities should be commercialized 
and carried out in a professional way so that 
farmers can approach banks in effective way 
with all required documents. Farmers should 
be provided banking knowledge. On the other 
hand, educated people with agriculture and 
business knowledge should enter into this 
sector, so its credibility for banks will increase. 
If banks see the business perspectives with low 
risk, they themselves sometimes come to clients 
to provide credit.

Given the importance of the agriculture sector, 
BFIs should change their attitude towards this 
sector and develop their capacity and strategy 
to approach farmers. Now, all BFIs are operating 
in a similar way without having any specialized 
and focused sectors. In this situation, BFIs can 
think of specializing particular sector of the 
economy; for some of BFIs agriculture sector 
could be area of specialization. Otherwise, 
though we have a large numbers of BFIs, credit 
requirement of specific sectors like agriculture 
could not be meet. Further, specialized financial 
institutions at provincial level is required . 

Agriculture cooperatives should play bigger 
role for modernization and commercialization 
of this sector along with supplying necessary 
credits.  Farmers need help in all stage of value 
chain - from production to marketing and 
processing. Wholesale lenders such as National 
Cooperative Bank and Sana Kisan MFIs are 
in operation to provide wholesale credit to 
cooperatives. Other wholesale MFIs like RMDC, 
RSDC and First Microfinance also provide 
wholesale credit to cooperatives. Agriculture 
cooperatives can also get help from state and 
local governments in current federal context. 

If both demand and supply side constraints 
can be removed through sincere efforts of all 
stakeholders, credit flows to the agriculture sector 
will definitely increase, with more production 
helping to reduce imports of agriculture products 
in the economy in the days to come. 

Executive Director, Nepal Rastra Bank
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;fj{hlgs ;]  jf k|jfxdf ;"rgf 
k|ljlw÷ljB'tLo ;]  jfsf]   k|of]  u

k[i7e"ld
kGw|f}  + of]  hgf -cfly{s jif{ @)&^÷)&& — @)*)÷)*!_ 

sf]   cfwf/  —kqdf cg';f/   æ;d[4 g]  kfn, ;'vL g]  kfnLÆ sf]   
bL3{sfnLg ;f]  r cGtu{t ;d'Ggt, :  jfwLg /   ;dfhjfb 
pGd'v cy{tGq;lxtsf]   ;dfg cj;/   k|fKt, :  j:  y, 
lzlIft, ;Ddflgt, dof{lbt /   pRr hLjg:  t/   ePsf ;'vL 
gful/  s a;f]  af; ug]  { d'n's pNn]  v ul/  Psf]   5 . cfo 
j[l4, u'0f:  t/  Lo dfgj k"FhL lgdf{0f /   cfly{s hf]  lvdsf]   
Go"gLs/  0f ub}  { lj=;+= @)&( ;Dddf g]  kfnnfO{ clt 
sd ljsl;t d'n'saf6 ljsf;zLn b]  zdf :  t/  f]  Gglt 
ug]  { /   lj=;+= @)*& ;Dddf bLuf]   
ljsf; nIonfO{ xfl;n ug]  { 
;f]  r;lxt pRr dWod cfo:  t/   
ePsf]   d'n'sdf :  t/  f]  Gglt x'g]   u/  L 
bL3{sfnLg ;f]  r tof/   ul/  Psf]   
5 . klxnf]   ltg jif{leq g]  kfnnfO{ 
ljsf;zLn /  fi6« agfpg]  , lj=;+= 
@)*& ;Dddf ;Dk"0f{ gful/  snfO{ 
lg/  k]  If /   ax'cfoflds ul/  aLsf]   
cj:  yfaf6 d'Qm ub}  { bLuf]   
ljsf;sf nIo xfl;n ug]  { tyf 
dWod cfo:  t/   ePsf]   d'n'sdf 
:  t/  f]  Gglt ug]  { /   lj=;+= @!)) ;Dddf ;d'Ggt /  fi6«sf]   
:  t/  df k'¥ofpg @% jif{ cjlwsf]   bLw{sfnLg ;f]  rsf]   ;d]  t 
pNn]  v ul/  Psf]   5 . cfly{s ;fdflhs ?kfGt/  0fsf gf}   
j6f k|d'v ;+jfxs cGtu{t klxnf]  df u'0f:  t/  Lo tyf 
PsLs[t oftfoft k|0ffnL, ;"rgf k|ljlw tyf ;~rf/   
k"jf{wf/   tyf j[xt ;~hfnLs/  0f /   clGtddf zf;sLo 
;'wf/   /   ;'zf;g clej[l4 /  x]  sf 5g\ . cfwf/  kqsf]   
kl/  R5]  b * k"jf{wf/   If]  q cGtu{t ;~rf/   tyf ;"rgf 
k|ljlw k"jf{wf/   /   kl/  R5]  b ( df nf]  stGq /   ;'zf;g 
pNn]  v ul/  Psf 5g\ . 

cfly{s ljsf;sf]   ;+jfxssf]   Pj+ pTk|]  /  ssf]   ?kdf 

/  xs]  f ;~rf/   tyf ;"rgf k|ljlw If]  qnfO{ dof{lbt, 
Jofj;flos, ;Ifd /   ;an agfpg]  , g]  kfnL hgtfnfO{ 
;"rgf tyf ;~rf/  ;Fu ;DalGwt ljZjJofkL ljsf; 
Pj+ pknlAw cg'?k ;]  jf k'¥ofpFb}   cfly{s ljsf;sf 
;du| kIfdf ;"rgf k|ljlw tyf ;~rf/  sf]   clwstd 
pkof]  u a9fpg ;"rgf k|ljlw ;DaGwL 1fg, ;Lk /   
Ifdtfsf]   ljsf; u/  L ;'zf;g sfod ug'{ /   ;"rgf 
k|ljlwnfO{ cy{tGqsf]   dxTjk"0f{ lx:  ;fsf]   ?kdf ljsf; 
ug'{ cfhsf]   cfjZostf /  x]  sf]   5 . 

cfly{s jif{ @)&^÷&& sf]   ah]  6df l8lh6n g]  kfn 
lgdf{0f ug{ gful/  s ;]  jfsf]   kx'Fr 
/   u'0f:  t/   clej[l4 ug{ ;fj{hlgs 
;]  jfnfO{ qmdzM ljB'tLo dfWodaf6 
pknJw u/  fpg]   k|0ffnLsf]   ljsf; 
ul/  g]  , cfufdL kfFr jif{leq 
;DefJo ;a}   gful/  s ;]  jf /   
;/  sf/  L cfly{s sf/  f]  jf/   ljB'tLo 
dfWodaf6 ;DkGg ug{ l8lh6n 
g]  kfn k|m]  djs{sf]   cjwf/  0ff 
sfof{Gjogdf Nofpg]  , s]  Gb|b]  lv 
:  yfgLo tx;Dd ;j{;fwf/  0fn]   
df]  afOn PK;sf dfWodaf6 ;/  n 
/   ;xh ?kdf ;]  jf, ;"rgf, 

hfgsf/  L lng;Sg]   /   u'gf;f k|s6 ug{ ;Sg]   Joj:  yf 
ug]  {, 1fgdf cfwfl/  t cy{tGq ljsf;sf]   nflu ;"rgf 
k|ljlwdf cfwfl/  t pBf]  u Joj;fo k|j4{g tyf /  f]  huf/  L 
;[hgf ug{ nlntk'/  sf]   v'dn6f/  df /  fli6«o 1fg kfs{ 
:  yfkgf ul/  g]  , ;/  sf/  L ;]  jfdf k|of]  u x'g]   ljB'tLo 
;"rgf /   ljj/  0f l8hf:  6/   l/  se/  L s]  Gb|dfkm{t ;'/  lIft 
ul/  g]  , ljB'tLo k|0ffnLsf]   ljZj;gLotf tyf tYof+ssf]   
;b'kof]  u /   uf]  klgotfdf ljz]  if Wofg lbOg]  , ;fOa/   
;'/  Iff hf]  lvd Go"gLs/  0f ug{ ;fOa/   ;'/  Iff k|0ffnL 
;~rfngdf NofOg]   pNn]  v 5 . xfn l8lh6n g]  kfn 

uLtf xf] d] uf“O{ -;fksf] 6f_

cfly{s ;fdflhs ?kfGt/ 0fsf 
gf}  j6f k|d'v ;+jfxs cGtu{t 

klxnf] df u'0f: t/ Lo tyf 
PsLs[t oftfoft k|0ffnL, ;"rgf 
k|ljlw tyf ;~rf/  k"jf{wf/  
tyf j[xt ;~hfnLs/ 0f /  
clGtddf zf;sLo ;'wf/  /  
;'zf;g clej[l4 / x] sf 5g\ .
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k|m]  sjs{, @)&^ hf/  L eO{ sfof{Gjog qmddf /  x]  sf]   5 .
æ;d[4 g]  kfn /   ;'vL g]  kfnLÆ sf nflu ;j{k|yd 

;/  sf/  n]   gful/  sx?nfO{ k|bfg ug]  { ;]  jf k|jfxdf ;'wf/   
u/  L l56f]   5l/  tf]  , ljZj;gLo /   e/  kbf]  { x'g'kb{5 . 
cfhsf]   ;dodf cd]  l/  sf, rLg, hfkfg, ef/  t nufot 
ljZjsf w]  /  }   d'n'sx? ;"rgf k|ljlwsf]   k|of]  uaf6 w]  /  }   
pGgt tl/  sfn]   ;fj{hlgs ;]  jf k|jfx ul/  /  x]  sf 5g\ . 
o;af6 gful/  sx?sf ;fdlhs cfly{s hLjg:  t/  df 
klg pNn]  vgLo ?kfGt/  0f ePsf]   kfOG5 . 

kGw|f}  + of]  hgfsf]   cfwf/  kqn]   dfq ;]  jf k|jfxdf 
k|ljlwsf]   k|of]  unfO{ pNn]  v u/  ]  sf]   tyf dxTj lbPsf]   
xf]  Og . ljut !)–!% jif{sf]   cjlwdf g]  kfn ;/  sf/  n]   
ljB'tLo dfWodaf6 ;]  jf k|jfxdf eO{ pNn]  vgLo sfo{x? 
ub}  { cfPsf]   5 .o; ;DaGwdf ljleGg gLlt, sfo{qmd 
tyf ;+u7g ;+/  rgfx?sf]   Joj:  yf tyf sfof{Gjog 
g}   eO;s]  sf]   cj:  yf 5 . g]  kfn ;/  sf/  n]   ljB'tLo 
;/  sf/  sf]   cjwf/  0ff cg';f/   sfo{ ;Dkfbg ub}  { cfPsf]   
5 . b"/  ;~rf/   gLlt, @)^), k|fljlws lzIff tyf 
Jofj;flos tflnd ;Lk ljsf; ;DaGwL gLlt, @)^$, 
;"rgf tyf ;~rf/   If]  qsf]   bL3{sfnLg gLlt, @)^(, 
b"/  ;~rf/   ;]  jfsf]   /  ]  l8of]   lk|Sj]  G;L -afF8kmf8 tyf d"No_ 
;DaGwL gLlt, @)^(, a|f]  8Jof08 gLlt, @)&!, ;"rgf 
tyf ;~rf/   k|ljlw gLlt, @)&@, cfd ;~rf/   gLlt, 
@)&#, /  fli6«o lj1fg k|ljlw tyf gjk|jt{g gLlt, @)&^ 
cflb gLltx? /  x]  sf 5g\ . b"/   ;~rf/   P]  g, @)%# 
tyf lgodfjnL, @)%^, ljB'tLo -On]  S6«f]  lgs_ sf/  f]  jf/   
P]  g, @)^#, ljB'tLo sf/  f]  jf/   lgodfjnL, @)^$, cflb 
/  x]  sf 5g\ . ;"rgf k|ljlw ljw]  os, @)&% xfn ;+;bdf 
ljrf/  fwLg cj:  yfdf /  x]  sf]   5 . ;+:  yfut Joj:  yf 
cGtu{t k|wfgdGqL tyf dGqLkl/  ifb\sf]   sfof{no, 
;~rf/   tyf ;"rgf k|ljlw dGqfno, lzIff, lj1fg 
tyf k|ljlw dGqfno, ;"rgf k|ljlw ljefu, PsLs[t 
;/  sf/  L ;"rgf s]  Gb| -lhcfOl8;L_, /  fli6«o ;"rgf 
k|ljlw s]  Gb|, g]  kfn b"/  ;~rf/   k|flws/  0f, ;]  jf k|bfos 
lghL ;+:  yfx? cflb /  x]  sf 5g\ . o;sf ;fy}   g]  kfn 
;/  sf/  sf ;a}   lgsfox?, If]  qut gLlt tyf sfg"g Pj+ 
sfo{ljlwx?, lghL cGo lgsfox? klg k/  f]  If ck/  f]  If 
?kdf o;;Fu ;DalGwt /  x]  sf 5g\ .

;fj{hlgs ;]  jf k|jfxdf k|of]  u ug{ ;lsg]   ;"rgf 
k|ljlw tyf ljB'tLo dfWodx?

;fj{hlgs ;]  jfnfO{ l56f]   5l/  tf]  , ljZj;gLo, 
e/  kbf]  {, ;'zf;go'Qm, ldtJooL, ;a}  sf]   kx'Frof]  Uo, ;/  n, 

;xh /   ;xeflutfd"ns tj/  n]   k|bfg ug{ ljleGg 
ljB'tLo dfWod tyf k|ljlw cjnDag ug{ ;lsG5 . 
s]  xL dfWodx? o; k|sf/   /  x]  sf 5g\ .

j]  a;fO6
j]  a k[i7x?, dlN6ldl8of ;fdu|L, ;"rgf, lj1fkg 

nufotsf ;DalGwt j]  a ;+fwgx?sf]   ;+u|x j]  a;fO6 xf]  , 
h'g ;fdfGo ?kdf 8f]  d]  g gfdaf6 lrlgG5 /   slDtdf 
Pp6f j]  a;e{/  df k|sflzt x'G5 . of]   sd ;dodf 
w]  /  }  ;dIf ;"rgf ;Dk|]  if0f ug{ ;lsg]  , lgsfox?n]   k|bfg 
ug{]   ;]  jf ;'ljwfsf ;DaGwdf ;j{;fwf/  0faf6 ;xh 
?kdf ;Nnfx, ;'emfj tyf k|ltlqmof ;+sng ug]  { 
tyf ljktsf]   ;dodf, df}  ;d;DaGwL hfgsf/  L, dxfdf/  L 
nufotsf ljifodf 5f]  6f]   ;dodf ;xL ;"rgf ;Dk|]  if0f 
u/  L gful/  snfO{ ;';'lrt u/  fpg]   dfWodklg xf]   .

;/  sf/  sf ljleGg lgsfox?n]   cf–cfk\mgf 
gful/  s a8fkq, ;"rgf, hfgsf/  L, r]  tgfd"ns ;fdu|L, 
lj1fkg;lxtsf]   j]  a;fO6x? lgdf{0f u/  L ;"rgf ;Dk|]  if0f 
ul/  /  x]  sf 5g\ . h;n]   ubf{ gful/  snfO{ ;f]   ;DaGwdf 
hfgsf/  L lng ;DalGwt lgsfodf g}   hfg'kg]  { afWosf/  L 
cj:  yfsf]   cGTo eO{ 3/  d}   a;La;L hfgsf/  L kfpg;Sg]   
cj:  yf /  x]  sf]   5 . ;/  sf/  L lgsfosf]   j]  a;fO6 lgdf{0f 
tyf Joj:  yfkg ;DaGwL lgb]  {lzsf, @)^* df ;/  sf/  L 
sfof{nosf j]  a;fO6df lgDgfg';f/  sf hfgsf/  Lx? 
pknAw u/  fpg' kg]  { Joj:  yf /  x]  ]  sf]   5 M

zz sfof{nosf]   :  ki6 b[li6sf]  0f, nIo /   p2]  Zo

zz sfd;Fu ;DalGwt sd{rf/  Lsf]   ljj/  0f

zz k|jfx ul/  g]   sfd;Fu ;DalGwt gLlt tyf sfg'gL 
Joj:  yf

zz sfof{nosf]   ;+u7gfTds 9fFrf

zz sfof{noaf6 k|jfx x'g]   ;]  jf ;DaGwL ;"rgfo'Qm 
ljj/  0f

zz sfof{nosf]   ultljlw hfgsf/  L u/  fpg]   s'/  fx?

;fdflhs ;~hfn
;fdflhs ;~hfn eGgfn]   To:  tf j]  a;fO6 /   

cg'k|of]  ux? -PlKns]  zg_ x'g\, h;n]   l56f]  , k|efjsf/  L 
?kdf /   jf:  tljs ;do -l/  on6fOd_ df cfk\mgf ;fdu|L 
;+k|]  if0f -z]  o/  _ ug{ k|of]  ustf{nfO{ cg'dlt lbg]   ub{5 . 
w]  /  }  n]   ;fdflhs ;~hfn eGgfn]   cfk\mgf]   :  df6{kmf]  g jf 
6\ofAn]  6df k|of]  u ul/  g]   cg'k|of]  u -PK;_ eGg]   7fGb5g\ 
t/   o;sf]   ;'?cft eg]   sDKo'6/   pks/  0faf6 ePsf]   
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xf]   . ;fdu|L ;+k|]  if0f -z]  o/  _ ug]  { Pp6f dxTjk"0f{ 
cf}  hf/  sf]   ?kdf o;n]   k|of]  ustf{nfO{ cfk\mgf wf/  0ff, 
tl:  a/   jf dlN6ldl8of ;fdu|L ljZjJofkL ug{ ;xhtf 
k|bfg u5{ .

cfh k|To]  s JolQmsf xftdf :  df6{ kmf]  g x'g]   t/   
;a}  ;Fu sDKo'6/   jf Nofk6k gx'g]   ePsfn]   ;"rgf 
;Dk|]  if0fsf]   l56f]   /   e/  kbf]  { dfWodsf]   ?kdf ;fdflhs 
;~hfnnfO{ lng ;lsG5 . t;y{ ;/  sf/  L lgsfox?n]   
gful/  sx?;Fusf]   ;Djfb dha't ug{, ;"rgfx? tLj| 
ultdf cfbfgk|bfg ug{ /   hgu'gf;fx? zL3| ;Daf]  wg 
ug{ g]  kfnsf ;/  sf/  L lgsfox?n]   klg km]  ;a's, 
6\jL6/  , o'6'j, Odf]  , x\jf6\; Pk, OG:  6fu|fdh:  tf 
;fdflhs ;~hfnx?sf]   k|of]  u u/  L ;"rgf, hfgsf/  L 
nufotsf ljifoj:  t' ;fdflhs ;~hfndfkm{t pknAw 
u/  fpg yflnPsf]   5 . ;/  sf/  L lgsfon]   ;fdflhs 
;~hfndf s]   s:  tf ;"rgf, hfgsf/  L pknAw u/  fpg]   
;DaGwdf;fdflhs ;~hfn /   df]  afOn kmf]  g k|of]  u 
;DaGwL dfu{ lgb]  {zg, @)&% hf/  L u/  L Jojl:  yt u/  ]  sf]   
5 .

df]  afOn PK;
g]  kfndf ;g @)!* sf]   tYof+s cg';f/   !## 

k|ltztdf df]  afOnsf]   /   ^) k|ltztdf OG6/  g]  6sf]   kx'Fr 
k'u]  sf]   b]  lvG5 . df]  afOn ;fj{hlgs ;]  jf k|jfxsf 
nflu dxTjk"0f{ dfWod aGg ;Sb5 . df]  afOn PK; 
Ps lsl;dsf]   sDKo'6/   k|f]  u|fd jf ;k\m6j]  o/   cg'k|of]  u 
xf]  , h'g kmf]  g, 6\ofAn]  6 jf 38L h:  t}   pks/  0fdf 
rnfpg l8hfOg ul/  Psf]   x'G5 . cfk"m;Fu ePsf log}   
pks/  0fx?df pknAw x'g]   df]  afOn PK;sf dfWodaf6 
dflg;n]   pQm ;+:  yf ;DaGwL hfgsf/  L, ;"rgf jf 
;]  jf lng, s'/  f ug{ jf s'g}   lh1f;f /  fVg, k|ltlqmof 
lbg ;S5 . o;n]   Pp6f JolQm /   ;+:  yfaLr ;xh}   
;DaGw :  yflkt ug]  { ePsfn]  ]   ;"rgf tyf hfgsf/  L l56f]   
;Dk|]  if0f ug'{sf ;fy}   ;]  jf k|jfxdf ;d]  t ;xhtf x'G5 .

;/  sf/  L lgsfoaf6 gful/  snfO{ k|bfg ul/  g]   ;]  jf 
;xh, ;/  n /   k|efjsf/  L ?kdf ljt/  0f x'g]   Joj:  yf 
ug{ gful/  s df]  afOn PK; ;~rfng lgb]  {lzsf, @)&^ /   
g]  kfn ;/  sf/  n]   ;/  sf/  L lgsfosf df]  afOn PK;x?sf]   
lglZrt dfkb08 tf]  sL ;~rfng tyf Joj:  yfkg ug{ 
;fdflhs ;~hfn /   df]  afOn kmf]  g k|of]  u ;DaGwL 
dfu{ lgb]  {zg, @)&% nfu" u/  L gful/  snfO{ ;/  sf/  L 
lgsfodf ;xh kx'Frsf]   Joj:  yf ldnfPsf]   5 .

;km\6j]  o/  
;km\6j]  o/   lgb]  {zgx?sf]   ;]  6 xf]   h;n]   pks/  0f 

-xfo{j]  o/  _ nfO{ s]   ug]  { /   s;/  L ug]  { eGg]   ljifodf 
lgb]  {zg ub{5 . ;fwf/  0f efiffdf eGg'kbf{ h'g 5'g 
/   b]  Vg ;lsG5 tL pks/  0f -xf8{j]  o/  _ x'g\ eg]   h'g 
b]  lvb}  gg\ tL ;km\6j]  o/   x'g\ . sDKo'6/   xf8{j]  o/   /   
;km\6j]  o/  sf]   gª /   df;';/  x ;DaGw /  xG5 . xf8{j]  o/   
ljgf ;km\6j]  o/  n]   /   ;km\6j]  o/  ljgf xf8{j]  o/  n]   s]  xL 
sfd ug{ ;Sb}  gg\ . sDKo"6/  af6 x'g]   ;Dk"0f{ sfo{x? 
;k\m6j]  o/  af6 x'g]   ub{5 .

ljB'tLo xflh/  L
ljB'tLo xflh/  Ln]  ]   sd{rf/  Lx?sf]   sfof{nodf 

cg'kl:  yt x'g]  , cg'kl:  yt ePsf]   ;dodf kl5 pkl:  ylt 
hgfpg]  , clu|d pkl:  ylt hgfO{ sfof{nodf cg'kl:  yt 
x'g]  , sfof{no ;doeGbf kl5 sfof{no cfpg]   tyf 
sfof{no ;do afFsL xF'b}   sfof{no 5f]  8]  /   lxF8\g]  , sfd 
5Ng]   k|j[lQnfO{ /  f]  Sg ;lsg]   ePsfn]   ;]  jf k|jfxdf 
;]  jf k|bfosx?nfO{ sfddf lhDd]  jf/  , hjfkmb]  xL tyf 
pQ/  bfoL agfpgsf nflu ljB'tLo xflh/  L k|of]  u ug{ 
;lsG5 .

cfd ;~rf/  sf dfWodx?
/  ]  l8of]  , 6]  lnlehg, cgnfOg kqklqsf h:  tf 

cgnfOg ;~rf/   Kn]  6kmd{x?, Od]  n, OG6/  g]  6 k|f]  6f]  sn, 
km\ofS; h:  tf cfd ;~rf/  sf dfWodx? k|of]  u u/  L 
;]  jf k|jfx ug{ ;lsG5 . xfn ;/  sf/  L lgsfodf 
ljB'tLo kqfrf/   -Od]  n_ Joj:  yfkg ;DaGwL lgb]  {lzsf, 
@)&% hf/  L eO{ sfof{Gjogdf /  x]  sf]   5 .

O{–;]  jfx?sf]   dfWodx?
 O{–lal8Ë, O{–e'QmfgL, O{–vl/  b, O{–ef]  l6Ë, O{–

sdz{, O{–nlg{Ë, O{–:  jf:  Yo, O{–s[lif 6]  lnd]  l8l;g cflb 
O{–;]  jfx?sf]   dfWodaf6 ;]  jf k|bfg ug{ ;lsG5 . 
cfl6{lkml;on OG6]  lnh]  G;L, /  f]  af]  l6S;, OG6/  g]  6 ckm 
lyª\U; h:  tf df]  8nx? k|of]  u u/  ]  /   ;]  jf k|bfg ug{ 
;lsG5 .

ljB'tLo pks/  0fx?af6
l;;Ll6eL, /  f8f/   l:  k8 ug -;jf/  L ;fwgsf]   

ult dfkg ug]  { oGq_, 6«flkms aQL, lgu/  fgL sIf 
h:  tf ljB'tLo pks/  0fx?af6 cg'udg, lgodg tyf 
lgu/  fgL ug{ ;lsG5 .
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Joj:  yfkg ;"rgf k|0ffnLsf]   dfWodaf6
Joj:  yfkg ;"rgf k|0ffnLsf]   dfWodaf6 

;km\6j]  o/  x?sf]   ljsf; u/  L ljB'tLo ;]  jf k|bfg ug{ 
;lsG5 . h:  t}   clen]  v Joj:  yfkg, g]  6jls{Ë, ;"rgf 
cfbfgk|bfg .

g]  kfndf ljB'tLo ;/  sf/  ÷k|ljlwsf]   dfWodaf6 
eO/  x]  sf ;]  jf k|jfxsf]   l:  ylt

zz g]  kfn ;/  sf/  sf ;+3, k|b]  z ;/  sf/  b]  lv ;a}   
:  yfgLo txx?;Dd g}   lgsfout ?kdf cf–cfkm\gf 
gfddf j]  a;fO6x? lgdf{0f u/  L ;~rfng u/  ]  sf 
5g\ . w]  /  }   lgsfox?sf]   cfkm" dftxtsf lgsfox? 
tyf sfo{;Fu ;DalGwt cGt/   lgsfox?;Fu ;"rgf 
cfbfgk|bfg, ;+hfnLs/  0f ;d]  t /  x]  sf]   5 . df]  afOn 
PK;x? klg lgdf{0f tyf ;~rfngdf /  x]  sf 5g\ . 
6]  lnkmf]  g, km\ofS;, Od]  n, b|'t 8fFs ;]  jf, km]  ;a's, 
l6\j6/  , x]  nf]   ;/  sf/  , x6nfOg 6]  lnkmf]  g ;]  jf 
cflbsf]   dfWodaf6 klg gful/  sx?sf]   u'gf;f]   
;'Gg]  , ;xeflutf clej[l4 ug]  { /   ;]  jf k|jfx x'Fb}   
cfPsf]   5 . sfof{nosf]   gfddf sd{rf/  Lx?sf]   
gfddf ;/  sf/  L o'h/  g]  daf6 Od]  n ;~rfng ug'{kg]  { 
Joj:  yfsf]   sfo{ljlw lgdf{0f eO{ o;nfO{ clgjfo{ 
;d]  t ul/  Psf]   5 .

zz ;fj{hlgs :  yn, af6f]  3f6f]  , ;'/  Iff ;+j]  bgzLn 
:  yfgx?, dflg;x?sf]   cfjfudg w]  ]  /  }  ]   eO/  xg]   
:  yfg, dlGb/  , kfs{, ;]  jfu|fxLx?sf]   w]  /  }   
cjfudg x'g]   lgsfox? tyf w]  /  }  j6f ;fj{hlgs 
lgsfox?df ;L;Ll6eL -Close Circut Television_ 
/  fv]  /   sfof{no, sd{rf/  L tyf gful/  ssf]   ;'/  Iff 
ug]  {, sd{rf/  L, gful/  sx?sf]   ultljlw tyf 
lqmofsnfkx?sf]   lgu/  fgL ug]  { ul/  Psf]   5 .

zz sd{rf/  Lx?sf]   pkl:  ylt tyf lgoldttfsf]   
cg'udgsf nflu ljB'tLo xflh/  L, sltko 
sfo{sIfx?sf]   ;'/  Iffsf nflu d]  lzgaf6 9f]  sf vf]  Ng]   
tyf aGb ug]  { k|ljlw klg k|of]  u ug{ yflnPsf]   5 .

zz k|wfgdGqL tyf dGqLkl/  ifb\sf]   sfof{nodf 
dGqLkl/  ifb\sf]   a}  7s sIf sDKo'6/  fOh]  zg ug]  { 
/   sDKo'6/  sf]   dfWodaf6 g}   a}  7s ;~rfng ug]  {, 
l;xb/  jf/   u]  6 k|j]  zkf; cg'dlt k|0ffnL, /  fli6«o 
uf}  /  jsf kl/  of]  hgfx?sf]   cgnfOg cg'udg, 
gful/  sx?sf]   u'gf;f]   ;'Gg]   x]  Nnf]   ;/  sf/  , 
dGqfnox?af6 ;Dkflbt sfo{x?sf]   cgnfOg 

6«]  lsË k|0ffnL, ljB'tLo nfO;]  G; kf]  6{n cflb 
/  x]  sf 5g\ .

zz cy{ dGqfno jf cGtu{t ah]  6 Joj:  yfkg ;"rgf 
k|0ffnL, PsLs[t ;/  sf/  L n]  vf k|0ffnL, eG;f/   
hfFrkf;sf nflu clzs'8f -ACYCUDA_, d"No 
clej[l4 s/   Joj:  yfkg k|0ffnL /  x]  sf 5g\ . 
dxfn]  vf lgoGqs sfof{nodf ;/  sf/  L n]  vf 
k|0ffnL, ljQLo Joj:  yfkg k|0ffnL, Psn sf]  if 
vftf k|0ffnL, PsLs[t ;/  sf/  L n]  vf k|0ffnL, 
:  yfgLo txx?df /  fh:  j ;"rgf k|0ffnL /  x]  sf 
5g\ . b]  ze/  sf]   :  yfgLo txsf]   n]  vf k|0ffnL 
Jojl:  yt ug{ ;"q -SUTRA_ df cfwfl/  t ;e{/   
k|of]  udf NofOPsf]   5 . ljB'tLo e'QmfgL k|0ffnL 
klg Jojxf/  df cjnDag /  x]  sf]   5 . cfGtl/  s 
/  fhZj ljefuaf6 O{–Kofg, O{–Eof6 O{–l6l8P; ;]  jf 
;~rfngdf NofOPsf]   5 . 

zz ;+3Lo dfldnf tyf ;fdfGo k|zf;g dGqfno 
cGtu{t sd{rf/  L ;"rgf k|0ffnL, ljB'tLo ;/  sf/  L 
sfo{ ;~rfng k|0ffnL, k':  tsfno Joj:  yfkg 
k|0ffnL, sd{rf/  L tflnd Joj:  yfkg k|0ffnL 
/  x]  sf 5g\ eg]   o;cGtu{tsf ljefux? /  fli6«o 
lstfavfgf -lghfdtL_ df sd{rf/  L j}  olQms 
;"rgf k|0ffnL, /  fli6«o lstfavfgf -ljBfno 
lzIfs_ ljBfno lzIfsx?sf]   j}  olQms ljj/  0f 
;"rgf k|0ffnL tyf /  fli6«o lstfavfgf -k|x/  L_ tkm{ 
k|x/  L sd{rf/  Lx?sf]   j}  olQms ljj/  0f ;"rgf k|0ffnL 
/  x]  sf 5g\ . /  fli6«o lstfavfgf -lghfdtL_ af6 
cgnfOg l;6/  f]  n eg{ ;lsg]   ;'ljwf /  x]  s]  f 5 . 

zz ;~rf/   tyf ;"rgf k|ljlw dGqfno, x'nfs ;]  jf 
ljefutkm{ cGt/  f{li6«o 8fs n]  vf k|0ffnL, sfpG6/   
c6f]  d]  zg k|0ffnL, kqd~h'iff Joj:  yfkg k|0ffnL, 
PsLs[t O{d]  n Joj:  yfkg k|0ffnL, x'nfs art a}  +s 
Joj:  yfkg k|0ffnL /  x]  sf 5g\ . sltko ljifodf 
;]  jf k|jfxsf nflu ;"rgf s]  Gb|x? klg ;~rfngdf 
NofOPsf 5g\ . 

zz oftfoft dGqfno /   cGtu{t ;jf/  L btf{ ;"rgf 
k|0ffnL, ljB'tLo ;jf/  L rfns cg'dltkq lgisfzg 
k|0ffnL /  x]  sf 5g\ . ;jf/  L ;fwgx?df ODaf]  :  8 
gDa/   /  fVg]   Joj:  yf klg /  x]  sf]   5 . 

zz ;8sdf ;jf/  L lgoGq0fsf nflu 6«flkms nfO6sf]   
Joj:  yf /  x]  sf]   5 . ;/  sf/  n]   ljB'tLo ;jf/  L klg 
;~rfngdf NofPsf]   5 .
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zz e"ld;'wf/   tyf Joj:  yf dGqfno /   cGtu{t 
e"ld Joj:  yfkg ljefu, dfnkf]  t sfof{no /   
gfkL sfof{nodf /  x]  sf e"ld ;DaGwL ljj/  0fnfO{ 
sDKo'6/  Ls[t ug]  { k|0ffnL /  x]  sf]   5g\ .

zz k/  /  fi6« dGqfno /  fxbfgL ljefucGtu{t d]  lzgn]   
k9\g;Sg]   kf;kf]  6{ (MRP) ;"rgf k|0ffnL /  x]  sf]   5 .

zz g]  kfnL ;]  gfaf6 ;Dkfbg ul/  g]   b}  lgs sfo{x?df 
sfuh/  lxt k|0ffnLsf]   ;'?jft eO;s]  sf]   5 .;}  lgs 
clen]  vfnoaf6 ;}  lgs sd{rf/  Lx?sf]   clen]  v 
ljB'tLo dfWodaf6 /  fVg]   ul/  Psf]   5 . 

zz :  jf:  Yo tyf hg;+Vof dGqfno cGtu{t :  jf:  Yo 
tkm{sf sd{rf/  Lx?sf]   dfgjLo ;|f]  t Joj:  yfkg 
;"rgf k|0ffnL /  x]  sf]   5 .

zz lzIff, lj1fg tyf k|ljlw dGqfno cGtu{t lzIff 
Joj:  yfkg ;"rgf k|0ffnL, lzIfs Joj:  yfkg ;"rgf 
k|0ffnL /  x]  sf 5g\ . 

zz nf]  s ;]  jf cfof]  udf nf]  s ;]  jf lgo'lQm -klAns 
;le{; l/  qm'6d]  G6_ k|0ffnL, cgnfOg kmd{, ljB'tLo 
b:  t'/   e'QmfgL k|0ffnL /  x]  sf 5g\ .

zz sDkgL /  lhi6«f/  sf]   sfof{nodf cgnfOg sDkgL 
btf{, pBf]  u ljefudf cgnfOg pBf]  u btf{, 3/  ]  n' 
tyf ;fgf pBf]  u sfof{nodf, PsLs[t pBf]  u tyf 
Jofkf/   k|0ffnL /  x]  sf 5g\ .

zz lgjf{rg cfof]  udf PsLs[t dtbftf gfdfjnL btf{ 
;"rgf k|0ffnL, lhNnfut dtbftf gfdfjnL ;"rgf 
k|0ffnL /  x]  sf]   5 . ;fgf–;fgf lgjf{rgdf ljB'tLo 
dtbfg klg ;DkGg ePsf]   5 . 

zz ;fj{hlgs vl/  b cg'udg sfof{noaf6 ljB'tLo 
vl/  b, ljB'tLo lal8Ë, 6]  08/  x? ug]  { ul/  Psf]   
5 .

zz /  fli6«o ;"rgf k|ljlw s]  Gb|af6 ;/  sf/  L 
sfof{nox?sf]   /  fli6«o kf]  6{n -ued]  {G6 clkml;on 
g]  zgn kf]  6{n_ ;~rfng ul/  Psf]   5 . 

zz j}  b]  lzs /  f]  huf/   ljefuaf6 j}  b]  lzs /  f]  huf/  df 
/  x]  sf Gfful/  sx?sf]   clen]  vsf nflu cgnfOg 
PlKns]  ;g sfof{Gjogdf NofOPsf]   5 . 

zz /  fli6«o kl/  rokq Joj:  yfkg /   k~hLs/  0f ljefu 
tyf cGtu{taf6 /  fli6«o kl/  rokq ljt/  0f tyf 
JolQmut ljj/  0f btf{ sfo{ x'g]   u/  ]  sf]   5 . 

zz lqe'jg cGt/  f{li6«o ljdfg:  yndf ljB'tLo PS;/  ]   
d]  lzgx?sf]   k|of]  u ug]  { ul/  Psf]   5 . ;fy}   g]  kfn 

leqg]   /   g]  kfnaf6 aflx/  Lg]   gful/  ssf]   ljj/  0f 
/  fVgsf nflu OdL ;km\6j]  o/   k|of]  udf NofOPsf]   
5 .xfn o;nfO{ k|ltZyfkg u/  L g]  kfnL kf]  6{ gfds 
;km\6j]  o/   ljsf; ug{ nfluPsf]   5 /   g]  kfn e|d0f 
jif{ @)@) nfO{ dWogh/   u/  L ofq'x?sf]   cfFvfsf]   
:  Sofg x'g]   ;km\6j]  o/   lgdf{0f ul/  g]   pNn]  v 5 .

zz sltko /  fhdfu{x?df clK6sn kmfOa/   la5\ofOPsf]   
tyf sltkodf laR5\ofpg]   sfo{x? eO/  x]  sf 5g\ .

zz sltko ;/  sf/  L lgsfox?df l8lh6n gful/  s 
a8fkqx? sfof{Gjogdf NofOPsf]   5 . 

zz ;fj{hlgs ;jf/  L ;fwgx?df -d"nt 6\ofS;L_ O{ 
ld6/   sfod ug]  { k|of;x? ePsf 5g\ . -l:  k8 
r]  lsË_ oGqsf]   dfWodåf/  f ;jf/  Lsf]   ult tyf 
rfnssf ultljlwsf]   dfkg ug{ ;lsG5 . 

zz a}  +s tyf ljQLo ;+:  yfx?af6 OG6/  g]  6 a}  +lsË, 
df]  afOn a}  +lsË, 8]  la6 sf8{, qm]  l86 sf8{, /  sd 
hDdf u/  ]  sf]   tyf lems]  sf]  df df]  afOn P;PdP;, 
ljleGg df]  afOn jfn]  6x?dfkm{t ;]  jf k|bfg ug]  { 
ul/  Psf]   5 . sd{rf/  L ;~ro sf]  if, gful/  s 
nufgL sf]  if, aLdf ;+:  yfgx?n]   klg P;PdP; 
tyf ljB'tLo e'QmfgL ;'ljwf k|bfg ub}  { cfPsf 
5g\ . gful/  sx?n]   ;]  jf ;'ljwf lnP jfkt s/   
tyf dxz'n lng]   lgsfox?af6 O{–e'QmfgL ug{ 
;lsg]   k|lJflw Jojxf/  df cjnDag ePsf 5g\ .

zz Ps a}  ssf]   r]  s csf]  { a}  saf6 e'QmfgL lng ldNg]   
u/  L g]  kfn lSnol/  Ë xfp;n]   sfo{ ul/  /  x]  sf]   5 .

zz ljB'tLo dfWodaf6 ;~rfng x'g]   :  df6{ l;6L, 
:  df6{ sfof{no, :  df6{ zf}  rfnosf cjwf/  0ffx? 
ljsl;t ePsf 5g\ .

zz b"/   lzIff k|0ffnL, 6]  lnd]  l8l;g klg Jojxf/  df 
cfPsf 5g\ .

ljB'tLo ;]  jf÷k|ljlwdf cfwfl/  t ;]  jf k|jfxsf 
dxTj tyf kmfObfx?

zz ;]  jfk|jfx l56f]  , 5l/  tf]  , ljZj;gLo /   e/  kbf]  { 
x'G5 .

zz sd nfutdf ;]  jf k|jfx u/  L gful/  sx?sf]   
/  fHok|tL ljZjf; clej[l4 ug{ ;lsG5 .

zz k|ljlwdf cfwfl/  t ;]  jfn]   Ps}   k6s Jofks 
sfo{If]  qnfO{ ;d]  6\g ;Sb5 .
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zz l9nf;':  tL, clgoldtttf, e|i6frf/  hGo tyf /  fhZj 
5nL h:  tf lqmofsnfkx? lgoGq0f u/  L g}  ltstf, 
;bfrf/   clej[l4 ug{ /   sfddf u'0f:  t/  Lotf sfod 
ug{ ;lsG5 .

zz k|0ffnLdf cfwfl/  t ;]  jf k|jfx eO{ ;]  jf k|jfxdf 
Ps?ktf cfpg]   x'G5 .

zz tYo tYof+s tyf u/  ]  sf sfd sf/  jfxLx?sf]   
k|efjsf/  L clen]  v /  xg]  , o:  tf sfdsf/  jfxLsf]   
k|df0f eljio;Dd ;'/  lIft ug{ ;lsg]   x'Fbf gLlt 
lgdf{0f tyf sfof{Gjogdf klg ;xhtf x'g]   /   
sfuhL k|of]  unfO{ sd u/  L clen]  v Joj:  yfkg 
tyf k|ltj]  bg k|0ffnL lgoldt /   Jojl:  yt x'g]   
ub{5 . 

zz k|ljlwdfkm{t sfd ubf{ Ps}   k6s w]  /  }   If]  qnfO{ 
;d]  6]  /   sfo{ ug{ ;lsg]  , Ps}   lsl;dsf]   sfd ug]  { 
dftxtsf tyf ;dfg lsl;dsf]   sfd ug]  { cGt/   
lgsfox?aLr ;~hfnLs/  0f u/  L sfd ug{ ;lsg]   
x'Fbf sfddf Ps?ktf x'g]  , sd{rf/  Lx?aLr cfk;L 
;dGjo x'g]  , sd{rf/  L b/  aGbL sd nfUg]  , sfof{no 
;dodf art x'g]   Pj+ sfof{no vr{df klg s6f}  tL 
eO{ ldtJooL ?kdf ;]  jf k|jfx ug{ ;lsg]   x'G5 . 
sfof{nosf ef}  lts tyf dfgjLo ;|f]  t ;fwgx?sf]   
;b'kof]  u x'g]   x'G5 .

zz sd nfut, ;do /   hgzlQmx?af6 Ps}  k6s 
w]  /  }   sd{rf/  Lsf]   ;'k/  Lj]  If0f x'g]   /   sfo{;Dkfbgsf]   
ljB'tLo dfWodaf6 k|efjsf/  L cg'udg d"Nof+sg 
ug{ ;lsG5 .

zz sd{rf/  Lx?k|lt sfo{ lhDd]  jf/  L, pQ/  bfloTj, 
hjfkmb]  lxtfdf j[l4 x'g]   /   sd{rf/  L Ifdtfdf klg 
j[l4 x'g]   x'G5 . 

zz ;fj{hlgs ;]  jf k|jfxdf /  x]  sf ljrf}  lnofx?sf]   
e"ldsf s6f}  tL ul/  ;]  jf k|bfos /   ;]  jfu|fxLx?aLr 
glhssf]   ;DaGw sfod x'g]  , ;]  jfu|fxLx?n]   ;]  jf 
lng]  ]   qmddf 7lug]  , a9L nfut ltg'{kg]  { h:  tf 
;d:  ofx?sf]   ;dfwfg x'G5 . 

zz sfo{:  yn /   sd{rf/  Lx?sf]   ;'/  Iffdf ;xof]  u 
x'g]  , ;'/  Iffsf sf/  0f sd{rf/  Lx?df ;sf/  fTds 
dgf]  lj1fgsf]   ljsf; eO{ sfo{ pTk|]  /  0ffdf clej[l4 
x'g]   /   ;+:  yfut nIo tyf p2]  Zo k|flKtdf ;xof]  u 
k'Ub5 . 

k|ljlwdf cfwfl/  t ;]  jfnfO{ k|efjsf/  L agfpgsf 
nflu ug{'kg]  { sfo{x?

zz k|ljlwdf cfwfl/  t ;]  jf :  t/  Lo, ljZj;gLo e/  kbf]  {, 
u'0f:  t/  Lo tyf ldtJooL x'g]   ePtf klg of]   vlr{nf]   
eg]   cjZo g}   x'G5 . ;/  sf/  n]   o:  tf]   ;]  jf k|jfxsf 
nflu gLltut ?kdf Joj:  yf u/  L clgjfo{ ?kdf 
nfu" ug]  {, k|ljlwsf]   lgdf{0f, k|of]  u, ;~rfng, 
dd{t, ;Def/  sf nflu cfjZos k"jf{wf/  x? -h:  t}  M 
ljB'tsf]   pknJwtf, j}  slNks phf{, cfjZos 
1fg l;ksf]   ljsf;, lj1tfsf]   ljsf;, tflnd 
tyf Ifdtf clej[l4df nufgL, lzIff k|0ffnLdf 
;'wf/  _ sf]   ljsf; ug]  {, k|ljlwsf nflu cfjZos 
pks/  0fsx?sf]   Joj:  yf, kof{Kt ah]  6sf]   Joj:  yf 
u/  L o;nfO{ k"0f{ ?kdf k|of]  u tyf ;~rfng ug]  { 
u/  L k"jf{wf/   to ug'{kb{5 . k|ljlwdf cfwfl/  t 
;]  jf k|jfxnfO{ k|f]  T;fxg ug'{kb{5 . o;sf nflu 
ljBfno:  t/  sf]   kf7\oqmddf g}   k|ljlwsf]   k|of]  u 
;DaGwL ljifonfO{ ;d]  6\g]  , ;fj{hlgs ljBfnox?df 
sDKo"6/  sf]   k|of]  unfO{ clgjfo{ ug]  {, k|ljlwsf]   z]  fw, 
cg';Gwfg, ljsf;df hf]  8 lbg]  , o:  tf sfo{x?sf 
nflu ljBfyL{x?nfO{ 5fqj[lQsf]   Joj:  yf ug'{ 
kb{5 .

zz k/  Dk/  fut ?kdf sfo{ ;Dkfbg ul/  /  x]  sf 
sd{rf/  Lx?nfO{ k|ljlwsf]   dfWodaf6 ;]  jf k|jfxsf 
nflu Ifdtfdf clej[l4 ug]  {, k|ljlwdf cfwfl/  t eO{ 
;]  jf k|bfg ug]  { d'n'sx?sf]   cWoog cjnf]  sg 
u/  fO{ c;n cEof;x?sf]   cg'z/  0f ug{ cj;/   
k|bfg ug]  {, k|ljlwtkm{ cEo:  t agfpg' kb{5 . 
;/  sf/  L ;]  jf k|j]  zsf nflu sDKo'6/   tyf k|fljlws 
kbx?df ;DalGwt ljifosf]   k|ljlw k|of]  usf]   
k|of]  ufTds k/  LIffnfO{ clgjfo{ ug]  {, sfo{:  yndf 
tflnd k|bfg ug]  {, pQ/  flwsf/  L of]  hgf agfO{ 
sfof{Gjog ug]  { .

zz ;/  sf/  L lgsfox?sf ;"rgf k|ljlwsf]   If]  qdf 
hgzlQm Joj:  yfkg xfnsf]   ;dodf w]  /  }   dxTjk"0f{ 
/   ljrf/  0fLo kIfsf]   ?kdf /  x]  sf]   b]  lvG5 . ;/  sf/  L 
lgsfodf k|of]  u x'g]   k|ljlwx?sf]   ;~rfng, dd{t 
;Def/  , ;'/  Iff ug{ ;Sg]  , ;km\6j]  o/   lgdf{0f tyf 
;~rfng ug]  {, bIf, cg'ejL sd{rf/  Lx? lgo'Qm 
ug]  {, pgLx?sf]   1fg, lzk /   Ifdtf clej[l4 ug]  {, 
;+u7gleq l6sfO/  xg]   ljifo clt ;f]  rgLo kIfsf]   
?kdf /  x]  sf]   5 . 
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zz ljZjdf gful/  sx?nfO{ k|bfg ul/  g]   ;]  jf k|jfx 
cTofw'lgs k|ljlwsf]   dfWodaf6 x'g]   u/  ]  ;Fu}   g]  kfnn]   
klg cfk"mnfO{ To;sf]   nflu tof/   /  fVg' kb{5 . 
o;sf]   nflu bL3{sfnLg gLlt lnP/   sfo{of]  hgf 
;fy hfg'kb{5 .

zz ;fj{hlgs lgsfox?df /  x]  sf j]  a;fO6n]   ;Dkfbg 
x'g]   sfdsf af/  ]  df k|of{Kt hfgsf/  L lbg ;s]  sf 
kfOFb}  g . pbfx/  0fsf nflu s'g}   lglZrt s[lif If]  q 
x]  g]  { sfof{nosf]   j]  a;fO6df cfkm'n]   sfo{ ;Dkfbg 
ug]  { If]  q, ;f]  df s'n s[lif of]  Uo e"ld, Tof]   :  yfgsf]   
df}  ;d, xfjfkfgL, df6f]  sf]   cj:  yf, l;kmfl/  ; 
ul/  Psf pGgt tyf :  yfgLo laplahgx?, 
pTkfbg ug{ ;lsg]   cGgafnL, kmnkm'n, t/  sf/  L, 
gub]  afnL, l;+rfO ;'ljwf k'u]  sf]   e"ld, l;+rfO 
;'ljwf pknJw x'g ;Sg]   j}  slNks dfWodx?, 
pTkfbgsf]   cj:  yf, pTkfbgnfO{ k|efj kfg]  { tTjx? 
/   ltgsf]   oyf]  lrt Joj:  yfkg, /  fli6«o Pj+ :  yfgLo 
:  t/  df s[lif ;DaGwL ;/  sf/  n]   lnPsf gLlt tyf 
sfo{qmdx?, ;x'lnotx?, s[lif shf{ lngsf 
nflu cfjZos hfgsf/  L, s[lif ahf/  , pTkflbt 
pTkfbgx?sf]   e08f/  0f, afnLdf nfUg ;Sg]   /  f]  u, 
ls/  f tyf ltgsf]   /  f]  syfd, s[lif lj1sf]   gfdfjnL 
/   lng ;lsg]   ;]  jf,;f]   If]  qdf s[ifsx?sf]   ;+Vof, 
r]  tgf:  t/   nufotsf ;Dk"0f{ ljifox?nfO{ ;d]  6\g 
;s]  sf]   v08df k|efjsf/  L x'G5 . 

zz ;/  sf/  L ;]  jf k|jfx ug]  { lgsfox? tyf ltgsf 
kl/  ;/  , dflg;x?sf]   a9L cfjthfjt x'g]   :  yfg, 
dxTjk"0f{ d7dlGb/   tyf ;fj{hlgs :  ynx?, ;'/  Iff 
;+j]  bgzLn If]  qx?, ;8s, ;lkË ;]  G6/  x?df 
l;;Ll6eLsf]   k|of]  u clgjfo{ ug]  {, ;f]  af6 ultljlwx? 
cg'udg u/  L cfk/  flws, pR5[+vn ultljlwx?, 
rf]  /  L 8s}  tL, lx+;fhGo sfdx?sf]   lgu/  fgL ug{, 
sfd ug]  { sd{rf/  Lx?sf]   sfo{sIfdf l;l:  fl6eLsf]   
dfWodaf6 ;'k/  Lj]  If0f ug]  { Joj:  yf ug'{kb{5 .

zz ;a}   sfof{nox?n]   ljB'tLo xflh/  LnfO{ clgjfo{ 
?kdf sfof{Gjogdf Nofpg' k|efjsf/  L x'G5 . 

zz ljsf; lgdf{0f;Fu ;DalGwt d]  uf k|f]  h]  S6x?, 
;+j]  bgzLn sfo{ ;Dkfbg ug]  { lgsfox? 
tyf sfof{nosf sfo{sIfx?df lhDd]  jf/   
kbflwsf/  Lx?n]   O{–df]  lg6l/  Ë ug{ ;Sg]  ]   ljifonfO{ 
Jofks agfpg'kb{5 .

zz lgjf{rg k|0ffnLnfO{ l56f]   ,5l/  tf]  , Jojl:  yt, 
ljZj;gLo, e/  kbf]  {, lgikIf /   wfFwnL/  lxt ug{sf 
nflu O{–ef]  l6ËnfO{ a9fjf ug{'kb{5 . 

zz ;"rgfd"ns hfgsf/  Lx? ;DaGWfL ;]  jf k|bfg ug]  { 
ljifodf ;"rgf s]  Gb|x? :  yfkgf, rnlrq tyf 
8s'd]  G6«L lgdf{0f ug]  {, o"6'j tyf cfd ;~rf/   
dfWoddf k|;f/  0f ug{{ ;lsG5 . 

zz cfGtl/  s tyf afx\o ljdfg:  ynx?df clgjfo{ 
?kdf ljB'tLo PS;/  ]   d]  lzgx? k|of]  udf Nofpg' 
kb{5 . afof]  d]  l6s k|0ffnLaf6 ofq'x?sf]   ljj/  0f 
/  fVg]   sfo{nfO{ Jofks agfpg' kb{5 . ;'/  Iff 
;+j]  bgzLn If]  q -h:  t}   M l;+xb/  af/  _ df k|j]  z 
tyf lgisfzgnfO{ ljB'tLo k|ljlwn]   k/  LIf0f tyf 
clen]  v ug{ ;Sg]   pks/  0fx? k|of]  u ug'{kb{5 . 

zz ljB'tLo ?kdf ;~rfng x'g]   :  df6{ sfof{no, :  df6{ 
l;6L, :  df6{ ;lkË ;]  G6/  , :  df6{ cfjf;, :  df6{ 
zf}  rfno====sf]   ljsf; ug]  { .

zz Eff8fsf ;jf/  L ;fwgx? -6\ofS;L====_ df O{ 
ld6/   O{ lanL+usf]   Joj:  yfnfO{ s8fO{sf ;fy 
sfof{Gjogdf Nofpg' kb{5 . ljB'tLo pks/  0f 
-/  f8f/   ug_ sf]  dfWodåf/  f ;jf/  Lsf]   ult lgu/  fgL 
ug{ ;lsG5 . o;n]   6«flkms hfd, ;jf/  L b'3{6gf 
tyf cg'zf;gxLgtf lgoGq0f ug{ ;3fp k'Ub5 .

zz ;dfg lsl;dsf tYof+sx?sf]   clen]  vLs/  0f ug]  { 
lgsfox?aLr cfk;df ;"rgf cfbfgk|bfg u/  L 
sfo{df bf]  xf]  /  f]  kg x'gaf6 /   leGbfleGb}   ;km\6j]  o/   
lgdf{0f ug]  {, vr{ ug]  { tyf clen]  vLs/  0fdf x'g]   
ljljwtfnfO{ lgoGq0f ug]  ]  { .

zz l56f]   5l/  tf]   ;]  jf k|jfxsf nflu df]  afOn PK;, ;fdflhs 
;~hfnx?, cgnfOg ;dfrf/   dfWodx?nfO{ 
k|f]  T;fxg ug]  { tyf logsf sfdsf/  jfxLx?sf]   lgodg 
ug]  {, ljB'tLo x:  tfIf/  nfO{ j9fjf lbg]  , k]  k/  n]  ; ;]  jf 
k|jfxsf nflu k|f]  T;fxg ug]  { .

zz ;fj{hlgs lgsfosf sfd sf/  jfxLx?nfO{ 
tYof+sut ?kdf /  xg]   u/  L 8f6fj]  z ;+:  s[ltsf]   
ljsf; ug]  { .

zz cfl6{lkml;on OG6]  nLh]  G;Laf6 ;Dkfbg ug{ ;lsg]   
sfo{x?sf]   af/  ]  df ;DefJotf cWoog u/  L ;f]   
cg';f/   sfo{ ;Dkfbg ug{ ;lsG5 . 
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zz elgG5– sfg"gsf]   cgle1tf IfDo x'Fb}  g . 
;/  sf/  sf gLlt tyf sfo{qmdx?, /  fHon]   lnPsf 
gLltx?, /  fHoaf6 hf/  L P]  g sfg"gx?, lgodfjnL, 
sfo{ljlwx?sf]   lgdf{0f tyf 8]  lne/  Ldf cfd 
gful/  sx?sf]   kx'Fr k'Ug ;s]  sf]   kfOFb}  g . ;r]  t /   
hflgkmsf/   gful/  s cfkm}  df d'n'ssf cd"No lglw 
X'g\ . o:  tf ljifox?df gful/  sx?sf]   ;xeflutf 
/   kx'Fr clej[l4sf nflu cfd ;~rf/  sf dfWodx? 
k|of]  u ug{ ;lsG5 .

zz xfnsf]   ;dodf k|ljlwsf]   k|of]  uaf6 ;]  jf k|jfxdf 
lbgfg'lbg j[l4 x'Fb}   t uPsf]   5 t/   of]  ;Fu}   o;sf]   
k|of]  u cJojl:  yt, bf]  xf]  /  f]  kg -Pp6}   k|sf/  sf]   
;km\6j]  o/  sf]   k|of]  u w]  /  }   lgsfon]   ug'{_ vlr{nf]  , 
hf]  lvdk"0f{ klg /   cToflws t]  ;|f]   kIf;Fu lge{/   
klg aGb}   uPsf]   5 . h:  t}   ;dfg lsl;dsf]   sfo{ 
ug]  { lgsfox?aLr klg 5'6\6f5'6\6}   ;e{/   aGg]  , 
lgld{t ;km\6j]  o/  x? sfof{noaf6 ;~rfng ug{ 
g;lsg]   . o:  tf]   k|j[lQnfO{ k|efjsf/  L ?kn]   lgodg 
u/  L lg?T;flxt ug'{kb{5 . k|b]  z /   :  yfgLo 
txx?df lj1fg k|ljlw tyf gjk|jt{g ;DaGwL 
sfo{nfO{ k|efjsf/  L ;dGjo u/  L ljsf; /   lj:  tf/   
ug{ ;+:  yfut Joj:  yf ug'{kb{5 .

zz ljkb, hf]  lvd Joj:  yfkgsf nflu e"pku|x, 8«f]  g 
nufotsf k|ljlwdfcfwfl/  t k|0ffnLsf]   ljsf; /   
lj:  tf/  df hf]  8 lbg'kb{5 . 

zz b]  zel/  s}   :  yfgLo txx?sf]   n]  vf k|0ffnL Jojl:  yt 
ug]  { ;e{/   ;'q -SUTRA_ lau|Lo kl5 @# lbgdf 
& ;o %# j6}   :  yfgLo txn]   cBfjlws u/  ]  sf 
$) xhf/   j6f ef}  r/  sf tYof+s x/  fPsf]  , cfw'lgs 
;km\6j]  o/   k|0ffnL g}   x\ofs ePsf]   tyf ;do 
;dodf ljleGg lgsfosf ;km\6j]  o/  x? x\ofs 
ePsf, k"0f{?kdf ;~rfng x'g g;s]  sf 36gfx? 
af/  Daf/   ;'Ggdf cfO/  x]  sf]   kfOG5 . Pl6Pd rf]  /  L 
eO{ JolQm tyf ;+:  yfsf vftfaf6 t]  ;|f]   kIfaf6 
/  sd lemlsPsf]  , sltko cj:  yfdf sfof{no s}   
sd{rf/  Lx?sf]   ldn]  dtf]  df k|ljlw tyf tYof+ssf]   
;'/  Iffdf k|ZglrGx klg p7]  sf 5g\ . oL t 
k|ltgLlwd"ns 36gf dfq x'g\ . jf:  tljs cj:  yf 
cem}   ljrf/  0fLo x'g ;Sb5 /   hf]  lvdk"0f{ klg . 
t;y{ o:  tf dxTjk"0f{ ;"rgf tyf hfgsf/  Lx?df 
cGo kIfx?sf]   kx'Fr k'Ug ;Sg]  , o;af6 d'n'snfO{ 
g}   ulDe/   c;/   kg{ ;Sg]   ePsfn]  ]   tYof+sx?sf]   

;'/  Iff /   ;+/  If0f ug]  { s'/  fdf Wofg lbg'kb{5 . 
lgodg Joj:  yfnfO{ k|efjsf/  L agfpg'kb{5 . 
lgofds lgsfo, ;+oGq tyf kbflwsf/  Lx?sf]   
IfdtfnfO{ clej[l4 ug{'kb{5 . o:  tf ljifonfO{ 
lg?T;flxt ug{ ;/  sf/  L :  t/  df klgl;k /   bIftf 
clej[l4 ug'{kb{5 . ;"rgf k|ljlwdf cfwfl/  t 
sf/  f]  jf/  ,;fOa/   ck/  fw tyf ;"rgf k|ljlwsf]   
dfWodaf6 x'g]   ultljlwnfO{ Jojl:  yt ug{ nufgLdf 
clej[l4 ug]  {, ;fj{hlgs lghL ;fem]  bf/  Ldf hf]  8 
lbg'kb{5 . j}  b]  lzs nufgLnfO{ k|f]  T;fxg ug'{kb{5 .

zz ;~rf/   tyf ;"rgf k|ljlwsf pks/  0fx?nfO{ ;xL 
/   ;sf/  fTds sfddf k|of]  u ug{ gful/  sx?nfO{ 
;';"lrt ug'{kb{5 .

zz l8lh6n g]  kfn k|m]  djs{, @)&^ df pNn]  lvt 
l8lh6n kmfp08]  zg, s[lif, :  jf:  Yo, lzIff, phf{, 
ko{6g, ljQ, zx/  L k"jf{wf/   h:  tf If]  qdf cfwfl/  t 
eO{ ljB'tLo ;]  jf k|bfg ug]  { . o;af6 Jofks If]  q 
;d]  6\g ;lsG5 .

g]  kfndf ;/  sf/  L ;]  jf k|jfxdf ljB'tLo 
dfWodx?sf]   k|of]  u /   o;sf]   If]  qdf qmdzM j[l4 x'Fb}   
uPsf]   kfOG5 . t/   cem}   hlt dfqfdf x'g'kg]  { xf]   
;f]   cg';f/   x'g ;s]  sf]   5}  g . ljB'tLo dfWodx?af6 
;]  jf k|jfxsf w]  /  }   ;sf/  fTds k|efjx? /  x]  tf klg 
;fjwfgLk'j{s, k"0f{ tof/  L Pj+ ;'ema'emsf ;fy 
;~rfng ug{ g;lsPdf ;+j]  bgzLn hf]  lvdx? klg 
o;df /  x]  sf 5g\ . t;y{ o;nfO{ of]  hgfa4, Jojl:  yt 
/   lg/  Gt/   ?kdf sfof{Gjog ub}  { n}  hfg'kb{5 . g]  kfn 
;/  sf/  n]   cjnDag u/  ]  sf]   æ;d[4 g]  kfn, ;'vL g]  kfnLÆ 
sf]   bL3{sfnLg ;f]  rnfO{ d"t{?k lbg, ;fj{hlgs 
;]  jf k|jfxsf]   ljlw /   k|lqmofdf ?kfGt/  0fsf]   lgdLQ 
k|ljlwdf cfwfl/  t ;]  jf k|bfg ug'{ clt cfjZos 5 . 
;d[l4sf]   Bf]  ts k|ljlw g}   xf]   eGg]   tYonfO{ o;sf]   
r/  d k|of]  uaf6 ;kmn ePsf d'n'sx?n]   l;4 u/  L 
;s]  sf 5g\ . o;af6 gful/  sx?nfO{ k|bfg ug{ ;lsg]   
;]  jf, ;'ljwfx? l56f]  , 5l/  tf]  , ldtJooL tl/  sfn]   cfd 
hgdfg;df k'¥ofpg ;lsG5 . o;n]   gful/  sx?sf]   
cfly{s tyf ;dflhs ?kfGt/  0fdf pNn]  vgLo ;3fp 
k'¥ofpFb5 . n

n]  vs /  fli6«o lstfavfgfsL dxflgb]  {zs x'g'x'G5 .
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g] kfndf e|i6frf/  /  o;sf]  lgjf/ 0fdf ;DklQ 
z'4Ls/ 0f lgjf/ 0f k|0ffnLsf]  e"ldsf

n ;'zLn cfrfo{

e|i6frf/ 
;fdfGo cy{df lghL lxtsf nflu ;fj{hlgs 

clwsf/ sf]  b'?kof] u ug{'nfO{ … e|i6frf/ Ú  elgG5 . 
e|i6frf/ sf]  ;DaGw zlQm /  clwsf/ ;Fu x'G5 . Lord 
Acton n]  eg] sf 5g\ zlQm e|i6tftkm{ pGd'v x'G5 
/  c;Lldt zlQm c;Lldt ?kdf e|i6 x'g ;S5 . 
e|i6frf/  Pp6f cfbt jf Jojxf/  xf]  h'g lgwf{l/ t 
st{Jo /  ;fj{hlgs lhDd] jf/ Laf6 larlnt eO{ lghL 
lxtaf6 k|efljt x'Fbf k|s6 x'G5 . s'g}  lg0f{o ubf{ jf 
s'g}  lg0f{odf cgfjZos l9nfO{ ubf{ jf s'g}  lg0f{o g}  
gu/ ] sf]  cj: yfdf ;d] t s'g}  lghL nfe jf cGo s'g}  
JolQm jf ;d"xsf nflu lxt k'¥ofOPsf]  5 eg]  Tof]  
e|i6frf/ sf]  kl/ efiffleq ;d] l6G5 . 
cfly{s nfe dfq geO{ zlQmdf 
cl8/ xg ul/ g]  sfg'gsf]  pNn‹g 
jf lhDd] jf/ Lsf]  ljrngnfO{ 
;d] t e|i6frf/  elgG5 . kb 
jf clwsf/ sf]  b'?kof] u, sfg'g 
lgod /  dfkb08af6 ljrngtf, 
sfo{ rflxg]  cj: yfdf csfo{sf]  
l: ylt, lghL : jfy{af6 clek|] l/ t sfo{ jf lg0f{o, 
cfly{s jf u} /  cfly{s : j?ksf lglxt ?lrx?, / fh: j 
lxgfldgf, ;fj{hlgs j: t' jf ;DklQsf]  xflg cflb;Fu 
;DalGwt lqmofsnfk jf lg0f{ox? e|i6frf/ hGo 
lqmofx? x'g\ . ;a}  cj: yfdf e|i6frf/  b[iodf cfpFb} g . 
To: tf]  cj: yfdf ;fj{hlgs clwsf/ Ln]  kbdf / xFbf jf 
kbaf6 xl6;s] kl5 s: tf]  hLjgofkg ul/ / x] sf]  5 
eGg]  cfwf/ df cfd dflg;n]  e|i6frf/  ;DaGwL b[li6sf] 0f 
/ fV5g\ . j} wflgs ;|f] taf6 k|fKt ePsf]  cfh{geGbf 
Hofbf� ;DklQ� cfgf]�� jf� lgs6:�ysf]�� :�jfldTjdf� /�xg'�
/  c: jfefljs hLjgofkg Joltt ul/ / x] sf]  cj: yfdf 

lghn]  To: tf]  ;DklQ e|i6frf/ af6 g}  cfh{g u/ ] sf]  
eGg]  7x5{ . o;y{ u} / sfg'gL ;DklQsf]  ;~ro cfkm} ++df 
Pp6f e|i6frf/  xf]  .

Edward Gibbon n]  / f] d ;fd|fHosf]  pbo /  
ktgsf]  ;+lIfKt ljZn] if0f ub} { eg] sf lyP æha / f] dsf 
g]�tfx?n]��/�f]�dsf�nflu�cfgf]��tkm{af6�clwstd�lbg]��
k|of; u/ ]  ta / f] dg ;fd|fHo Pp6f clåtLo prfOdf 
k'Uof]��.� ha� ltgLx?n]�� cfkm"� /�� cfgfx?sf� nflu�
/ f] daf6 clwstd lng]  k|of; u/ ]  ta / f] dg ;fd|fHosf]  
ktg eof] æ o;af6 k|i6 x'G5 ls / fhgLlts g] t[Tjsf]  
lghL : jfy{k"lt{sf]  rfxgf g}  e|i6frf/ sf]  hggL xf]  /  
d'n'ssf]  cljsf; /  k5f} 6] kgsf]  sf/ s xf]  . 

g} ltstfsf]  Antithesis sf]  
?kdf e|i6frf/  / x] sf]  x'G5 . Karl 
Kraus n]  e|i6frf/ nfO{ a] Zofj[lQeGbf 
klg v/ fa egL lrlqt u/ ] sf 5g\ . 
a] Zofj[lQn]  Pp6f JolQmsf]  g} ltstf 
;+s6df kb{5 eg]  e|i6frf/ n]  l;+uf]  
;dfhsf]  g} ltstf ;+s6df kb{5 . 
o;} u/ L e|i6frf/ L Pp6f v'gL 

xTof/ feGbf klg g[z+; x'G5 . xTof/ fn]  Pp6f jf s] xL 
JolQmsf]  xTof u5{ eg]  e|i6frf/ n]  nfvf} + g/ gf/ Lx?sf]  
xTof ub{5 . ;fj{hlgs ah] 6af6 ljlgof] lht : jf: Yo 
;'ljwf ue{jtL dlxnfx?;Dd plrt 9+un]  gk'Ubf 
xhf/ f} + ue{jtLx? d[To'sf]  d'v;Dd k'Ug ;S5g\ . 
k|fs[lts ;|f] t ;fwgsf]  u} / sfg'gL bf] xg eO/ xFbf 
lhDd] jf/  clwsf/ Lx? qm;/  Joj;foLaf6 k|efljt 
eO/ x]  eg]  af9L klx/ f] af6 xhf/ f} +sf]  cfjf; /  hLjg 
hf] lvddf kb{5 . ;8s k'nsf]  u'0f: t/  / fd|/ L lgodg 
x'g ;s] g eg]  jif] {gL xhf/ f} + g/ gf/ Lx?n]  afWofTds 
ofqfsf]  qmddf ;jf/ L b'3{6gfdf k/ L Hofg u'dfpF5g\ . 

a] Zofj[lQn]  Pp6f JolQmsf]  
g} ltstf ;+s6df kb{5 eg]  
e|i6frf/ n]  l;+uf]  ;dfhsf]  
g} ltstf ;+s6df kb{5 .
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jf: tljs s/  k/ LIf0faf6 plrt / fh: j ;+sng 
x'g ;s] g eg]  ljkGg afnaflnsf;Dd k'¥ofOg]  lbjf 
vfhfsf]  sfo{qmd ;+s'lrt x'G5 /  nfvf} + afnjflnsf 
s'kf] if0fsf]  lzsf/  x'g k'U5g\ . ;fj{hlgs lgo'lQm /  
hgzlQm Joj: yfkgdf lgikIftf sfod ePg eg]  cfd 
gful/ sn]  ;/ sf/ k|lt gs/ fTds dgl: yltsf]  ljsf; 
u5{g\ /  / fli6«otfdf g}  cfFr cfpg]  l: yltsf]  l;h{gf 
x'G5 . o;y{ e|i6frf/  Pp6f kmf} hbf/ L s;'/  dfq geO{ 
;a}  kmf} hbf/ L s;"/ x?eGbf klg h3Go s;"/  xf]  . of]  
/ fi6«b|f] xL tTj xf]  . 

e|i6frf/  lgjf/ 0f P] g, @)%( n]  e|i6frf/  eGgfn]  
P] gsf]  kl/ R5] b @ cGtu{t ;hfo x'g]  s;'/ nfO{ 
;Demg'k5{ egL kl/ eflift u/ ] sf]  5 . h; cGtu{t 
l/ ;jt lng]  lbg] , lagf d"No jf sd d"Nodf j: t' jf 
;] jf lng] , bfg bftJo, pkxf/  jf rGbf lng] , sldzg 
lng] , / fh: j r'xfj6 ug] {, unt cg'jfb ug] {, ;/ sf/ L 
sfuhft ;Rofpg] , ;/ sf/ L sfuhft gf] S;fg ug] {, 
k|Zgkqsf]  uf] kgLotf eË ug] { jf k/ LIffsf]  kl/ 0ffd 
km] / abn ug] {, u} / sfg'gL Jofkf/  Joj;fo ug] {, gkfPsf]  
cf] xf] bf kfPF eGg] , em'Ýf ljj/ 0f lbg] , ;fj{hlgs 
;DklQsf]  xflg gf] S;fgL ug] {, u} / sfg'gL bafa lbg] , 
unt k|ltj] bg lbg] , u} / sfg'gL ?kdf ;DklQ cfh{g 
ug] {, e|i6frf/  ;DaGwL pBf] udf ;xefuL x'g]  jf dltof/  
x'g]  cflb sfo{x? e|i6frf/ hGo s;"/ x? x'g eg] sf]  
5 . P] gn]  s;"/ sf]  k|s[ltcg';f/  ;hfosf]  Joj: yf 
ub} { cg';Gwfg, txlssft /  d'2f bfo/ Lsf]  k|lqmofnfO{ 
Jojl: yt u/ ] sf]  5 .

e|i6frf/ sf sf/ 0f Pj+ ;|f] tx? -Causes and 
Sources of Corruption_

dfgjLo g} ltstfsf]  ktg g}  e|i6frf/ sf]  d'Vo 
sf/ 0f xf]  . ;fj{hlgs lgod, ;fdflhs cfr/ 0f /  
cfg}�� cGtM:�s/�0fsf]�� cfjfhnfO{� kfngf� ug{� g;Sbf�
e|i6 dgl: ylt /  Jojxf/ x? pTkGg x'G5g\ . e|i6frf/  
Pp6f s'g}  b'3{6gf, 36gf jf kl/ l: yltsf]  pkh geO{ 
of] hgfa4 u} / sfg'gL lqmofsnfksf]  glthf xf]  . cj} w 
9Ën]�� cfkm"� /�� cfgf� lk|ohgsf]�� lxtnfO{� ;'lglZrt�
ug{ vf] Hbf e|i6frf/ sf]  hGd x'G5 . Klitgard n]  Pp6f 
;dLs/ 0f agfP/  e|i6frf/ sf]  sf/ 0f /  ;|f] tnfO{ cleJoQm 
ug{ vf] h] sf 5g\ . pgsf cg';f/  e|i6frf/ sf]  sf/ 0f 
Psflwsf/  /  thlalh clwsf/ sf]  pkl: ylt xf]  eg]  
kf/ blz{tf, hjfkmb] lxtf /  g} ltstfsf]  cg'kl: ylt xf]  . 
cyf{t\ Corruption= Monopoly+Discretionary Power-

Transparency-Accountatibility-Morality=
;f+: s[lts, ;fdflhs, / fhgLlts /  sfg'gL 

kl/ j] zn]  e|i6frf/ sf]  sf/ 0f /  ;|f] tnfO{ k|efj kf5{g\ . 
e|i6frf/  ug] { cj;/  /  rfxgfsf]  ;+of] hg x'Fbf e|i6frf/  
x'G5 . j} w k|lqmofaf6 x'g]  cfh{geGbf cj} w k|lqmofaf6 
x'g]  cfh{g a] zL x'g]  tyf e|i6nfO{ x'g]  ;hfo sd 
x'Fbf e|i6frf/ n]  k|>o kfpF5 . To;} u/ L e|i6 JolQmn]  
hf] lvdsf]  u0fgf u5{ . e|i6frf/ af6 k|fKt x'g]  nfesf]  
dfqf, ;hfo /  kqmfp kg] { ;Defjgfsf]  u'0fgkmneGbf 
a9L ePsf]  cj: yfdf e|i6frf/  ug{ pBt / xG5 .

Likelihood of Corruption= Corrupt Gain- 
Penalty*Likelihood of being caught & prosecuted 

dfly pNn] lvt ;dLs/ 0fnfO{ kl/ dfh{g u/ L 
kmng -Function_ ;DaGwdf x] bf{ b] xfosf]  ;dLs/ 0f 
k|: t't ePsf]  kfOG5 .

Net utility of corruption= F - income from 
corruption, legitimate income -fair wages_, strength 
of political institutions, moral & political values 
values of the society, probability of being caught & 
punished)

;"rgfsf]  xs ;DaGwL cleoGtfx?n]  Asymmetric 
Flow of Information nfO{ e|i6frf/ sf]  sf/ s dfGb5g\ . 
cyf{t\ nf] stGqdf ;a}  gful/ ssf]  ;dfg clwsf/  x'G5 
/  ;a}  hgtf ;Dk|e'j x'G5g\ . o;} u/ L ;"rgfsf]  k|jfx 
Pj+ kx'Frdf Symmetricity sfod ug{'k5{ eGg]  dfGotf 
/ fV5g\ . 

k|zf;sLo e|i6frf/  pTkGg x'g]  cj: yfx?

!= k|zf;sLo l9nfO{ -Administrative Delay_
 s'g}  nfO;] G;, k/ ld6, btf{, gjLs/ 0fsf nflu 

;] jfu|fxLn]  k] z ug] { kmfOn pk/  lg0f{o ug{ txx? 
w] / }  eP jf kmfOnn]  ofqf ug] { b"/ L w] / }  eof]  
eg]  k|zf;lgs l9nfO{ pTkGg x'G5 . ;] jfu|fxLn]  
Pp6f kmfOnsf]  kl5–kl5 lxF8\g'k¥of]  eg]  p;sf]  
Opportunity Cost a9\g hfG5 . Pp6f Joj;foLn]  
kmfOn km5\of] {6sf]  k5fl8 ofqf u/ ] /  ;do aaf{b 
ubf{ p;sf]  cGoqsf]  cfDbfgL k|efljt x'G5 . 
o;y{ p;n]  sfd l56f]  ;Sgsf nflu Speed 
Money jf Greasing Money sf ?kdf s] xL 
/ sd pknAw u/ fpg]  dg;fo / fV5 . p;sf]  
dg;fo /  sd{rf/ Lsf]  cltl/ Qm nfesf]  OR5fsf]  
;+of] hg x'Fbf ToxfF e|i6frf/ sf]  pTklQ x'G5 . 
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To;n]  e|i6frf/ sf]  rqm g}  ;~rfng u5{ . Pp6f 
Joj;foLaf6 s] xL / sd lnP/  p;sf]  sfd l56f]  
;DkGg ug{ vf] Hbf c? nfda4 Joj;foLx?sf]  
kfnf]  k5fl8 ;g{ hfG5 /  To;n]  emg k|zf;lgs 
emGem6sf]  clej[l4 u5{ . o;}  qmddf cltl/ Qm 
/ sd lbg] x?n]  ;lhn}  ;] jf lnG5g\ /  glbg] x? 
lbgx'F wfO/ xg afWo x'G5g\ . o: tf]  e|i6frf/  
Go"gLs/ 0fsf nflu k|zf;sLo sfo{ljlwsf]  
;/ nLs/ 0f, txx?sf]  s6f} tL Psn laGb' ;] jf 
/  k|ljlwsf]  : jrflnt k|of] usf]  ;of] lht k|of; 
cfjZos x'G5 .

@= ;/ sf/ sf]  sfo{If] qsf]  lj: tf/ Ls/ 0f ;Fu;Fu}  Pp6}  
lgsfo jf clwsf/ Ldf cToflws lgodgsf/ L zlQm 
;Lldt x'Fbf e|i6frf/ sf]  bfo/ fnfO{ a9fpF5 . 

#= thlahL clwsf/ sf]  Joj: yf gePsf]  cj: yfdf 
k|zf;sn]  kl/ l: ylthGo lg0f{o ug{ sl7g x'G5 . 
;a}  36gf /  kl/ j] znfO{ sfg'gn]  kl/ sNkgf 
ug{ klg ;Sb} g . csf] {tkm{ gjk|j{Qg Pj+ g] t[Tj 
ljsf;sf nflu thlahL clwsf/  cfjZos k5{ t/  
k|zf;sLo clwsf/ Ln]  To: tf]  thlahL clwsf/ sf]  
cEof; ug] { qmddf lglZrt cfwf/ x?sf]  cjnDag 
gu/ L hyfefjL ta/ df ug{ yfn]  eg]  To;n]  
e|i6frf/ nfO{ cfdGq0f ub{5 .

e|i6frf/ sf k|rlnt ?kx? 
!= l/ ;jt M s'g}  sfo{ ul/ lbP jf gul/ lbPjfkt 

cltl/ Qm / sd lng]  .
@= wDsL M an jf wDsL lbO{ unt sfo{ ug{ 

nufpg]  .
#= clgoldttf M lgod sfg'gsf]  pNn‹g u/ L 

;fj{hlgs sf] ifsf]  b'?kof] u ug] { -rf] / L_ .
$= gftf, s[kf, kml/ of /  ef} uf] lns ;fdLKotfnfO{ 

dWogh/  u/ L sf] xL s;} nfO{ p;n]  k|fKt ug] {eGbf 
cltl/ Qm ;'ljwf lbnfpg]  jf cGo s;} n]  lgod 
adf] lhd kfO/ x] sf]  ;'ljwf vf] : g]  -Favoritism, 
Nepotism_

%=� ;fj{hlgs� sf]�ifdf� /�x]�sf]�� wgnfO{� cfgf]�� vNtLdf�
Nofpg gLlt, ;+: yf /  ;+oGqsf]  b'?kof] u ug] { 
-Kleptocracy_

^= 5n5fd -Fraud_ M s'g}  j: t', ;] jf jf lgdf{0fsf]  
Go"g jf clws d"Nofª\sg ug] { . / fh: j lxgfldgf 
ug] { . 

&= ljleGg ;lGw ;Demf} tfsf dfWodaf6 / fi6«3ft 

-Treason_ ug] { . h: t}  M dxfsfnL ;lGw .
*= Gofosf]  ckJofVof ug] { -Perversion of Justice_ 
(= sfg'gsf]  kfngf u/ fpg g;Sg] , cfkm} ++n]  lgwf{/ 0f 

u/ ] sf]  nIo xfl;n ug{ g;Sg] , em'6f cfZjf;gx? 
afF8L lxF8\g] , cfkm} ++n]  lbPsf]  lgb] {zg cfkm} ++ pNn‹g 
ug] {, zf;gsf]  lhDd] jf/ L lnPsf]  kbflwsf/ Ln]  g}  
nfrf/ L b] vfpg]  . -Non-Performance of Duties_ 

!)= lgjf{rgdf wfFwnL -Vote Rigging_, ah] 6 
ljlgof] hg ubf{ ;–;fgf cfof] hgfdf slgsf 5g] { 
-Camel Nosing_,� cfkm"� /�� cfgf� sfo{stf{nfO{�
lghL� kmfObf� k'Ug]�� u/�L� cfgf]�� If]�qdf� ah]�6�
ljlgof] hg ug] { -Gerrymandering_

!!=� cfgf]�� ljefu� cGtu{tsf� df]�km;nsf�
cfof] hgfx?sf]  cToGt Go"g dfqfdf cg'udg 
u/ L ltg}  cfof] hgfnfO{ k|efjsf/ L agfpg]  gfddf 
dlxg} lkR5]  ljb] z e|d0fdf hfg]  -Air Hostess 
Tendency_ 

!@= ljifout lgb] {zg lbP/  l;lG8s] 6, sf6] {lnª /  
t: s/ L / f] Sg]  s'/ fsf]  lhDd] jf/ Laf6 kG5g]  . -Over 
Subjectivity_ 

!#= l8hfOg, Oli6d] 6b] lv g}  ;fj{hlgs vl/ bdf 
u7aGwg ug] { . -Collusive Procurement_ 

!$= sfg'g g}  agfP/  jf dlGqkl/ ifbaf6 gLltut lg0f{o 
u/ fP/  e|i6frf/  ug] { -Legal Corruption_ . h: t}  
M sfo{stf{x?nfO{ afFl8g]  cfly{s ;xfotf

!%= kmhL{ sDkgL v8f u/ ] /  sldzgnfO{ cfkm"tkm{ 
w|'jLs[t agfpg]  . h: t}  M jfO8a8L k|s/ 0f

!^= h'g;'s}  sfdnfO{ klg b] z /  hgtfsf]  lxtdf 5 
egL JofVof ug] { t/  ;Lldt ju{ ;d"xsf]  lxtnfO{ 
dfq k|aw{g ug] { . h: t}  M o'jf : j/ f] huf/  sf] if /  
larf} lnof ;xsf/ Lsf]  l;h{gf

!&= gLlt, sfo{of] hgf, lgb] {lzsfsf]  th{'df ug] { sfd 
cfkm" ;+nUg / x] sf]  afXo sDkgLnfO{ lbg]  . cfkm"n]  
ug{'kg] { lgoldt sfdsf nflu ;d] t k/ fdz{ lng]  
-Fake Consultancy_ . 

g] kfndf e|i6frf/ sf]  cj: yf
6«fG;k/ ] G;L OG6/ g] zgnaf6 Corruption 

Perception Index @)!* sf]  ;fj{hlgs x'Fbf g] kfnn]  
#! c+s dfq k|fKt u/ ] sf]  lyof]  . ;j] {lIft !*) 
d'n'sx?dWo]  !@$ cf} + : yfg xfl;n uof]  . CPI : sf] /  
;g @)!& s}  j/ fj/  cfPsf]  eP klg cGo ljsf;f] Gd'v 
b] zx?n]  ;'zf;gdf g] kfnsf]  eGbf s] xL j] ;L k|ult 
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xfl;n ubf{ ;g @)!& sf]  Ranking !@@af6 @ 
: yfg tn em/ ] /  !@$ cf} + : yfgdf cfOk'u] sf]  cj: yf 
5 . TI n]  ;g !((%b] lv CPI ;"rsf+s ;fj{hlgs 
ug{ yfn] sf]  xf]  . TI n]  låtLos tYofª\sdf / xL 
jflif{s ta/ df ;"rsf+s ;fj{hlgs u5{ . 6«fG;k/ ] G;L 
OG6/ g] zgnn]  ljZj a} +s, jN8{ Osf] gf] lds kmf] / d, 
Unf] an Og;fO6, j6] {N;Dofg kmfp08] zg, jN8{ hl: 6; 
l/ kf] 6{ /  e] / fOl6h ckm 8] df] qm] ;L k|f] h] S6 nufotsf 
;+: yfx?åf/ f ul/ Psf ;j] {If0fsf cfwf/ df CPI sf]  
dfkg u5{ . ;g @)!* sf]  k|ltj] bg ;fj{hlgs ug] { 
qmddf TI n]  : yfgLo tx /  ;+3Lo Pj+ k|fb] lzs 
lgjf{rgkl5 klg ;fj{hlgs If] qdf e|i6frf/  Jofkf/  
Joj;fo ;~rfng ubf{ 3'; lbg'kg] {, ;fj{hlgs kb 
Pj+ clwsf/ sf]  b'?kof] u, cg'udg /  sf/ afxLdf sdL, 
;"rgfdf gful/ ssf]  kx'Frdf sdL, / fhgLlts e|i6frf/  
a9] sf]  h: tf bL3{sfnLg ;d: ofx? oyfjt / x] sf]  egL 
atfPsf]  5 . ljut & jif{b] lvsf]  CPI ;"rsnfO{ x] bf{ 
e|i6frf/  lgoGq0fdf g] kfnn]  vf;}  pNn] vgLo ;'wf/  
ug{ ;s] sf]  5} g . 

g] kfndf e|i6frf/ sf]  cj: yf uDeL/  Pj+ 
lrGtfhgs / x] sf]  lgisif{ lgsfNg ;lsG5 . 6«fG;k/ ] G;L 
OG6/ g] zgnn]  dfkg ug] { b] zut CPI ;"rssf]  
cfwf/ zLnf eg] sf]  o'/ f] k /  pQ/ L cd] l/ sL b] zsf]  
k|efjdf / x] sf cGt/ f{li6«o cGt/ ;/ sf/ L jf u} / ;/ sf/ L 
;+: yfsf jflif{s ;j] {If0fx? x'g\ . k|fo o: tf]  ;j] {If0fn]  
o"/ f] k /  pQ/  cd] l/ sfsf b] zx?nfO{ cu|: yfgdf 
k|: t't u5{ eg]  ljsf;f] Gd'v b] zx?nfO{ e|i6 ;dfhsf]  
;"rLdf ;dfj] z ePsf]  glthf k|sfzg u5{ . ljZjAofkL 
dfgjLo d"No dfGotf -Universal Human Values_ sf]  
b[li6sf] 0faf6 x] bf{ ;+;f/ df ;a} eGbf e|i6 d'n's /  
;dfhsf]  ?kdf klZrdf d'n'sx? lrlqt x'G5g\ . 
clk|msL b] zx?df / x] sf vfgLdfly sAhf ug] {, dWok"j{sf]  
t] ndf ;xh cflwkTo hdfpg]  jf 7"nf k"jf{wf/ sf 
cfof]�hgfsf]�� 6]�08/�� cfgf� sDkgLx?nfO{� lbnfpg]�� jf�
u[xo'4sf]  l;h{gf u/ L xltof/  laqmL ug] { sfddf tt\ 
ljsf;f] Gd'v b] zsf g] t[TjnfO{ cg] s k|sf/ sf k|nf] eg, 
k|efj jf wDsL ;d] t lbg]  sfd klZrddf b] zx?n]  
u5{g\�.� gjpklgj]�zjfbsf]�� dfWodåf/�f� cfgf]�� ;fd|fHo�
l6sfO{ / fVg cGo d'n'sdf h: tf]  ;'s}  cg} lts /  
e|i6 sfd ug{ kl5 kb} {gg\ . t/  klZrddf d'n'ssf 
;/ sf/ n]  b] zleqsf]  ljsf; lgdf{0f /  ;] jf k|jfxsf]  
qmddf pRrtd kf/ blz{tf Pj+ hjfkmb] lxtfsf]  cjnDag 
u5{g\ . o;y{ CPI n]  b] zleqsf]  zf;sLo ultljlwnfO{ 

s] Gb|laGb'df / fVg]  x'Fbf klZrdf d'n'sx? g} ltsjfg 
h: tf b] lvG5g\ t/  ltgLx?n]  cGt/ f{li6«o ta/ df u/ ] sf 
sfdx?sf]  d"Nofª\sg ug] { xf]  eg]  clwsf+z sfdx? 
ljZjJofkL dfgjLo d"No /  g} ltstfaf6 larlnt ePsf]  
b] lvG5 . o;f]  eGb} df ljsf;f] Gd'v d'n'sn]  ;'zf;gsf]  
cleef/�faf6� kG5g]�� xf]�Og�.� cfg}�� dtbftf,� :�jhg�
/  bfh'efO lbbLalxgLx?sf]  ;DklQ lxgfldgf, rf] / L, 
7uL jf n'6 ug] { g] kfn h: tf ljsf;f] Gd'v d'n'sn]  
;'zf;gsf ;Gbe{df 7f] ; sbd eg]  rfNg' g}  k5{ . 
;Fu;Fu}  cGt/ f{li6«o ;+: yfsf ;j] {If0fx?sf]  ljlw /  
ljZj;gLotfnfO{ ljZjJofkL dfgjtfjfbsf]  cfwf/ df 
k/ LIf0f ug{'k5{ . ltgLx?n]  h]  k|sfzg u5{g\ To;nfO{ 
g}  clGtd ;To dflg/ xg cfjZos x'Fb} g . t} klg 
tYo /  lj1fgaf6 k'li6 ePsf ;j] {If0fnfO{ t'ngfTds 
cWoogsf]  ;Gbe{ ;fdu|Lsf ?kdf lng eg]  ;lsG5 . 

;fs{ / fi6«sf]  CPI t'ngfTds ljj/ 0f

b] z @)!% @)!^ @)!& @)!*

c+s : yfg c+s : yfg c+s : yfg c+s : yfg 

e'6fg ^% @& ^% @& ^& @^ 68 25

ef/ t #* &^ $) &( $) *@ 41 78

>Ln+sf #& *# #^ (% #* ($ 38 89

kfls: tfg #) !!& #@ !!^ #@ !@) 33 117

dflNbE; – – #^ (% ## !!% 31 124

g] kfn @& !#) @( !#! #! !@( 31 124

a+unfb] z @% !#( @^ !$% @* !$# 26 149

ckmuflg: tfg !! !^^ !% !^( !% !&& 16 172

e|i6frf/ sf]  cj: yfsf ;DaGwdf ;fdflhs cledt
g] kfnsf]  ;Gbe{df e|i6frf/  s]  xf]  < eGg]  

;DaGwdf ;fdflhs dt} Sotf / x] sf]  5} g . Fred W 
Riggs sf cg';f/  Poly Normativism sf]  cj: yf 
x'g' eg] sf]  Normlessness xf]  . o: tf]  cj: yfdf 
e|i6frf/ nfO{ x] g] { k/ : k/  ax';fdflhs b[li6sf] 0f 
Pj+ d"Nox? x'G5g\ /  To;n]  ;fdflhs g} ltstfsf]  
: yfkgfdf afwf k'¥ofpF5 . h: t} M s'g}  Pp6f ;d'bfo 
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jf� kl/�jf/�n]�� cfgf� ;b:�ox?sf]�� e|i6� Jojxf/�nfO{�
cfkmGtsf]  n] k nufO{ To; ;DaGwdf df} g a: g]  t/  
cGo ;b: on]  k|bz{g ug] { ;f] xL Jojxf/ sf]  rsf] { lj/ f] w 
ug] { k|j[lQn]  e|i6frf/  ;DaGwL dtsf]  ljljwtfnfO{ O+lut 
u5{�.�cfgf]��5f]�/�Lsf]��ljjfx�ug{'kbf{�Pp6f�lzIfsnfO{�
eGbf ;/ sf/ L cf] e/ l;o/ nfO{ k|fyldstf lbg]  clg 
e|i6frf/ sf]  lj/ f] w ug] { k|j[lQn]  d"Nox?sf]  åGånfO{ 
5/ ki6 kf5{ . cfkm" ;+nUg / x] sf]  / fhgLlts bn 
;/ sf/ df / xL u/ ] sf ;a}  sfo{sf]  cGw ;dy{g ug] { /  
csf] { / fhgLts bnsf]  ;/ sf/ n]  u/ ] sf ;a}  sfdsf]  pu| 
lj/ f] w ug] { k|j[lQ k9]  n] v] sf af} l4sx?df ;d] t b] vf 
kg{' eg] sf]  Normlessness sf]  g}  cj: yf xf]  . lzIfs 
b} lgs kf7of] hgflagf ljBfnodf hfg] , k|fWofksx? 
cg';Gwfglagf ;'uf/ 6fOsf]  cWofkgdf / dfpg] , cfkm" 
sfo{/ t / x] sf]  lghL jf ;fd'bflos ;+: yfdf clgoldttf 
ug]�{,� cfgf]�� :�jfldTjdf� /�x]�sf]�� sDkgLsf]�� kmhL{� sf/�f]�jf/��
/ fVg] , c: jfefljs s/  ljj/ 0f k] z ug] { clg ;ef ;df/ f] x 
/  ;fdflhs ;~hfndf ;/ sf/ L sd{rf/ L /  g] tfx?nfO{ 
ufnLunf} h ug] { cfkm"nfO{ ;bfrf/ L Pj+ / fi6«k|] dLsf]  ?kdf 
:�jo+� k|z+;f� ug]�{�.� s'g}�� JolQm� jf� ;d"x� cfgf]�� lglxt�
nfesf nflu u} / sfg'gL sfd ug{ ljleGg clwsf/ Lx?nfO{ 
bafa lbg]  /  sfd ePdf ;DalGwt clwsf/ LnfO{ c;n 
eGb}  lxF8\g]  t/  gul/ lbPdf cg} lts jf sd;nsf]  
laNnf le/ fpg]  dflg;x?sf]  k|r'/ tf g}  / x] sf]  kfOG5 . 
ljleGg�;fdflhs�;+:�sf/�x?�ubf{�cfkm"�/��cfgfn]��ug]�{�
t8se8s /  eJo cfof] hgfnfO{ xfd|f]  kl/ jf/ , s'n, 
xfd|f]  ;fyL egL k|z+;f ug] { /  t/  ToxL sfd c?n]  
ubf{ Toqf]  vr{ sxfFaf6 cfof]  < egL k|Zg p7fpg]  
k/ : k/  lj/ f] wL Jojxf/ x?n]  e|i6frf/ sf ;DaGwdf Poly 
Norm sf]  ;fdflhs wf/ 0ffnfO{ g}  clej[l4 u5{ . o;y{ 
g] kfnL ;dfhdf e|i6frf/ sf]  kl/ efifLs/ 0f /  a'emfOsf]  
Polynormativism jf Normlessness sf]  cj: yfnfO{ 
x] bf{ Nepalese Society is Corrupt Society eGbf cTo'lQm 
x'g hfFb} g . bnsf sfo{stf{x?n]  pkef] Qmf ;ldlt, 
;fd'bflos jg ;ldlt, ljBfno Joj: yfkg ;ldlt, 
dxfo1 cfof] hs ;ldlt, ;xsf/ L, 6f] n ;ldlt, j+zfjnL 
;ldlt h: tf ;a}  ;fd'bflos ;+: yfx?df xflnd'xfnL 
u/ L e|i6frf/ sf]  ;fd'bflosLs/ 0f ul/ / x] sf]  cj: yf 5 .

e|i6frf/ Lsf / 0fgLltx?
e|i6frf/ nfO{ lgoGq0f ug{ e|i6 k|0ffnL ;+: yf 

jf e|i6frf/ Ln]  cjnDag ug] { / 0fgLltx?sf af/ ] df 
hfgsf/ L / fVg'kg] { x'G5 . ef/ tLo ljåfg Dhrubjyoti 

Bhaumik sf cg';f/  e|i6n]  rf/  k|sf/ sf / 0fgLltx? 
lnPsf x'G5g\ . -Mystification, Distancing, Folklore, 
Pacification_ 

!=  Mystification:� ;/ sf/ L clws[tn]  cfkm" /  
cfkm" sfo{/ t lgsfodf cGt/ lglxt clwsf/  
Pj+ zlQmnfO{ / x: odo agfpg]  k|of; u5{g\ . 
sltko ;"rgfnfO{ uf] Ko / fVg'kg] { ;"rgf egL 
atfpF5g\ h'g uf] Ko / fVg cfjZos 5} gg\ jf 
h;nfO{ k|rlnt sfg'gn]  uf] Ko / fVg' eg] sf]  
5} g . lgb] {lzsf sfo{ljlwx?sf]  rfª agfpg 
ah] 6sf]  pkof] u u5{g\ t/  To: tf lgb] {lzsfx? 
nlIft ju{;Dd k'Ub} gg\ olb k'luxfn]  eg]  klg 
lgb] {lzsfnfO{ hgtfn]  a'‰g ;Sb} gg\ . o'jfx?nfO{ 
: j/ f] huf/  agfpg pBdzLntfsf]  k|: tfj cg';f/  
C0f cg'bfg lbg]  egL NofOPsf]  o'jf : j/ f] huf/  
sf] ifsf sfo{ljlw /  lgb] {lzsfx? nlIft o'jf;Dd 
k'u] sf]  g}  x'Fb} g . olb k'luxfn] klg lwtf] / lxt C0f 
kfpg ;xsf/ L;dIf hfg'k5{ . To: tf ;xsf/ Lx?n]  
sf] ifaf6 k|fKt / sdnfO{ lgb] {lzsf nlIft o'jfeGbf 
;xsf/ Lsf ;~rfnssf cfkmGtx?nfO{ g}  C0f 
pknAw u/ fpF5g\ . o;/ L nDa] tfg k|lqmofsf]  
emGem6nfO{ k"/ f ug{ g;Sbf jf: tljs pBdzLn 
o'jfx? sfo{qmdsf]  bfo/ faf6 aflx/  g}  / xG5g\ . 
o;} u/ L sltko b] zsf k|x/ L ;+u7gn]  cfkm"nfO{ 
k|fKt clwsf/  /  To;sf]  cEof;;Fu ;DalGwt 
k|lqmofnfO{ hl6n / x: odo /  cToGt r'gf} tLk"0f{ 
?kdf lrq0f ub{5g\ /  ;j{;fwf/ 0fnfO{ 8/  Pj+ 
wDsLsf]  dfWodaf6 ;;fgf ljifodf eolet agfO{ 
cfgf]��c;'nLsf]��wGbf�;~rfng�u5{�.

@= DistancingM kbflwsf/ L /  gful/ saLr b"/ Lsf]  
l;h{gf ug] { . larf} lnofdfkm{t\ dfq kbflwsf/ L /  
gful/ saLrsf]  ;DaGw : yflkt x'g ;Sg]  lsl;dsf 
sfg'g, ;+: yf /  k|lqmofsf]  th{'df ug] { . u|fdL0f 
ljsf; sfo{qmdx? c;kmn x'g'sf]  k|d'v sf/ 0f 
g}  ;/ sf/ L ;+: yf /  ;] jfu|fxLaLrsf]  l;lh{t b"/ L 
g}  xf]  . ;] jfk|bfos cu|: yfgsf sfof{nox?sf]  
;] jfdf larf} lnofsf]  pkl: yltnfO{ ;d] t o;}  
/ 0fgLlt cGtu{tsf]  kl/ 36gfdf / fVg ;lsG5 . 
;jf/ L nfO;] G; ljt/ 0f ug] { sfo{nfO{ lhNnf jf 
: yfgLo tx;Dd ljs] lGb|t ug] { /  k|b] zn]  ;] jfsf]  
u'0f: t/ sf]  lgodg ug] { xf]  eg]  nfO;] G; ljt/ 0f 
sfof{nodf e|i6frf/ sf c;/ x? : jtM sd 
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x'G5g\ . t/  g] kfndf / fhgLlts ;+3Lotf Pj+ 
ljs] Gb|Ls/ 0fsf]  hlt g}  ;+j} wflgs Joj: yf eP klg 
Jojxf/ df clwsf/ , ;|f] t /  lhDd] jf/ Lsf]  s] Gb|Ls/ 0f 
g}  b] lvG5 . ;–;fgf ljlzi6Ls[t OsfOx?nfO{ 
hg;f+lVos cg'kftdf ;d'bfo;Dd k'¥ofpg 
;lsof]  eg]  ;] jf k|jfxdf b] vfkg] { clgoldttf 
: jtM sd eP/  hfG5 . cToGt yf] / }  sd{rf/ L 
/ fVg]  clg Ps}  lbgdf xhf/ f} +nfO{ ;] jf lbg'kg] { u/ L 
;] jf k|jfxsf]  ;+/ rgf lgdf{0f ul/ G5 eg]  To;af6 
pTkGg x'g]  b'ikl/ 0ffdsf]  hjfkmb] xL ;DalGwt 
sfof{nosf sd{rf/ Lx? x'g]  geO{ gLltut txsf 
pRr kbflwsf/ Lx? hjfkmb] xL x'G5g\ .

#= FolkloreM e|i6frf/  geO{ sfd x'Fb} g . ;a}  
e|i6frf/ L 5g\ . tkfO{+sf]  klg sfd ug{'5 eg]  
olt k} ;f vr{ ug{'xf] ;\, d] / f]  dGqL;Fu lgs6 
;DaGw 5 egL ldysx?sf]  l;h{gf ug] { o;eGbf 
cl3sf]  xflsdn]  s/ f] 8 / sd lnP/  uof] , tkfO{+{ 
klg xfdL;Fu ldNg'xf] ;\ egL syfx?sf]  l;h{gf 
ug] { sfd ;+ul7t e|i6x?n]  u5{g\ . g] kfndf klg 
7] s] bf/ nfO{ df] lanfOh] zg lbPkl5 s] xL k|ltzt 
sldzg cfpF5, cd"s sfof{nodf ;?jf eO{ hfg]  
xf]  eg]  / sd vr{ ug{'k5{, k|x/ LnfO{ / sd lbof]  
eg]  d'2f cg';Gwfg lkmtnf]  agfOlbG5, cy{df 
/ sd lbOof]  eg]  h] 7 c;f/ df klg yk ah] 6 
lng kfOG5 h: tf syfx? jfrg ub} { lxF8\g]  
u/ ] sf]  kfOG5 . o: tf]  syfsf]  jfrg aflxl/ ofx?n]  
gu/ L ;+u7gsf lelqofx?n]  g}  ul/ / x] sf x'G5g\ . 
lsgls ;+ul7t e|i6x?sf]  p2] Zo ;a}  kbflwsf/ L 
/  ;+: yfnfO{ e|i6 b] vfO{ e|i6frf/ nfO{ Common 
Practice�h:�tf]��agfpg]��clg�cfgf]��b'gf]��;f]�‰ofpg]��
x'G5 .

$= PacificationM s'g}  lgsfodf ;+ul7t e|i6frf/ sf]  
ljifo ;~rf/  dfWodaf6 k|;f/ 0f ePsf]  v08df 
cfqmf] lzt x'g]  hgdfg;nfO{ yfdy'd kfg{ ljleGg 
hfFra'em ;ldlt, sfo{bn u7g ug] { s] xLnfO{ 
lgnDjg ug] {, s] xLnfO{ : ki6Ls/ 0f ;f] Wg] , sf] xLnfO{ 
;?jf ug] { cflb sfdx? Pacification cGtu{t 
k5{g\ . e|i6frf/ sf]  jf: tljs sf/ 0f /  kfqx? 
;Dd gk'uLsg s] xL kbflwsf/ LnfO{ ;fdfGo bf] ifL 
b] vfO{ 36gfnfO{ ;fd;'d kfg] { / 0fgLlt e|i6 
k|0ffnLn]  cjnDag u/ ] sf]  x'G5 .

Bhaumik n]  pNn] v u/ ] sf dflysf rf/  

/ 0fgLltx?sf cltl/ Qm g] kfndf lgDg / 0fgLltx? 
;d] t k|rngdf / x] sf 5g\ .

%= cToflws / fhgLlts/ 0fM A eGg]  bnsf dGqLsf]  
st{'t aflxl/ of]  eg]  A eGg]  bnsf sfo{stf{x?n]  
k|lt: kwL{ B bnsf]  if8\oGq xf] , dflkmofx?n]  sfd 
ug{ lbPgg\ h: tf ;txL s'/ fx? ub} { lxF8\g]  . 
cfkm" ;DaGw bnsf g] tfsf]  st{'tnfO{ : jLsf/  
g}  gug] { . : jLsf/  ul/ xfn]  klg kl/ l: ylthGo 
afWotfsf]  pkh xf]  g] tf t cfkm} +df c;n x'g egL 
k|rf/  k|;f/  ug] { .

^=  lnnfd a9fa9M h'g ljefu jf sfof{nodf 
cToflws u} / sfg'gL cfh{g x'G5 ToxfF hfgsf 
nflu OR5'sx?aLrsf]  c3f] lift a9fa9sf]  cj: yf 
xf]  . ;?jf eO{ To: tf]  ljefu jf sfof{nodf 
uPkl5 nufgLeGbf w] / }  u'0ff u} / sfg'gL cfh{gdf 
;+nUg x'g]  /  To: tf]  cfh{gnfO{ ljleGg zlQm 
s] Gb|df ljt/ 0f u/ L cfkm"k|lt 7"nfa8fsf]  ;xfg'e"lt 
k|fKt ul/ / xg]  .

&= ;o d';f vfPsf]  la/ fnf] M Pp6f lglZrt tNnf]  
kbdf axfn / x'Gh] n;Dd caflG5t ultljlw u/ L 
cs't cfh{g ug] { /  To;nfO{ z'4Ls/ 0f ug] {, 
;x;lrj jf ;lrj ePkl5 cfbz{ egfOx? / fVb}  
cfd dflg;df e|d 5g] { / 0fgLlt .

*= ;DklQ z'4Ls/ 0fM hUufsf]  jf: tljs d"No /  
Go"gtd d"NoaLrsf]  cGt/ af6 nfe p7fpFb}  cj} w 
cfh{gnfO{ z'4Ls/ 0f ug] { . kl/ jf/ sf ;b: osf]  
gfddf s'g}  kmd{ jf sDkgL v8f u/ L x'Fb}  gePsf]  
kmfObfeGbf Hofbf kmfObf ePsf]  b] vfO{ s/  
bflvnf ug] { /  cj} w cfh{gsf]  Jofj;flos/ 0f 
ug] { . 5f] / f5f] / LnfO{ ljb] ztkm{ knfog x'g k|] l/ t 
u/ L x'08Ldfkm{t sfnf]  wgnfO{ ;Gtltsf]  uGtJo 
d'n'sdf k'¥ofpg]  . k'gM ;Gtltn]  cfh{g u/ ] sf]  
egL a} +lsË sf/ f] jf/ dfkm{t\ g] kfn leœofpg]  cflb .

(= Micro-Macro� ParadoxM Pp6f sfof{nodf 
sfo{/ t kbflwsf/ Ln]  bh{gf} + lhDd] jf/ Lx? k"/ f 
ug{'kg] { / x] 5 eg]  s] xL b'O{ tLg j6f s: d] l6s 
tyf 6f] sg ;'wf/  ug] {, To;nfO{ s] xL ;~rf/  
dfWodaf6� k|rf/�� k|;f/�� ug]�{� /�� cfgf]�� b]�jTjs/�0f�
ug] { t/  Core Function sf]  ;Dkfbgdf Tolt Wofg 
gk'¥ofpg]  . cGo d'Vo lhDd] jf/ Lx?sf]  kfngf 
ubf{ JolQmut nfesf]  clwsLs/ 0f ug] { . ;fdfGo 
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Pp6f sfdnfO{ lgs}  7"nf]  agfO{ cfkm"nfO{ c;n 
5jL ePsf]  kbflwsf/ Lsf]  ?kdf k|: t't ug] { .

!)= l6d ldnfpg] M cd"s dGqfno, cd"s ljefu 
jf sfof{no hfg]  g] t[Tjn]  l6d ldnfpg]  eGb}  
sd{rf/ Lx?sf]  x] / km] /  ug] {, cfkm" cg's"nsf 
sd{rf/ Lx?nfO{ dfq : yfg lbO{ ;+ul7t e|i6frf/ sf]  
;~hfn lj: tf/  ug] { / 0fgLlt .

g] kfndf e|i6frf/  lgoGq0fsf ;DaGwdf / x] sf 
;d: of Pj+ r'gf} tLx?

;+j} wflgs, gLltut tyf sfg'gL ;d: of Pj+ r'gf} tLx?

!= jt{dfg ;+ljwfgn]  cg'lrt sfo{nfO{ clVtof/  
b'?kof] u cg';Gwfg cfof] usf]  clwsf/ af6 x6fP/  
klg cGo s'g}  lgsfonfO{ ;f]  clwsf/  k|bfg 
u/ ] sf]  5} g . s'g}  Ps JolQm ljz] ifsf]  v/ fa 
rl/ qsf sf/ 0f ;+j} wflgs Joj: yfdf x] / km] /  
ul/ g' x'Fb} gYof]  . JolQmnfO{ x6fpg ;lsG5 t/  
cys d] xgtaf6 ag] sf ;+: yfnfO{ To;sf]  lzsf/  
agfpg' unt lyof]  . cfof] usf]  sfo{ If] qdf 
cg'lrt sfo{sf]  cg';Gwfg /  sf/ afxLnfO{ x6fOFbf 
@ j6f hf] lvd a9fPsf]  5 . klxnf] , cg'lrt sfo{ 
ug] { / fi6«;] jsn]  ;d] t e|i6frf/ sf]  d'2f v] Kg'kg] { 
cj: yf pTkGg x'g ;S5 . bf] >f] , s;"/ sf]  bfo/ f 
km/ flsnf]  gx'Fbf cfof] usf]  sfo{;Dkfbgdf hl6ntf 
pTkGg x'g;S5 .

@=  gLltut e|i6frf/ nfO{ clVtof/  b'?kof] u cg';Gwfg 
cfof] usf]  sfo{If] qleq / flvPsf]  5} g . cyf{t\ of]  
s;} sf]  sfo{ If] qdf klg 5} g . sltko cj: yfdf 
k|zf;lgs k|s[ltsf]  sfdnfO{ klg dlGqkl/ ifb\af6 
lg0f{o u/ fO{ gLltut : j?k k|bfg ug] { ul/ Psf]  
kfOG5 . o;sf/ 0f s: tf]  k|: tfjnfO{ gLlt eGg]  /  
s: tf] nfO{ k|zf;lgs eGg]  ;f] sf]  juL{s/ 0f ug{'kg] { 
x'G5 . 

#= cfly{s pbf/ Ls/ 0fn]  lghL If] qnfO{ ;d] t 
;fj{hlgs ;] jfsf]  rl/ q ePsf j: t' tyf ;] jfsf]  
ljt/ 0f ug] { cg'dlt k|bfg u5{ . h: t}  M lghL 
a} +sn]  xhf/ f} + hgtfsf]  lgIf] k ;+sng u5{ . b'Uw 
/  kfgL sDkgLn]  : jf: Yo ;+j] bgzLn k] o kbfy{sf]  
ljt/ 0f u5{ . logLx?sf]  lgodg ;DaGwL 
P] glgodaf6 eO/ x] s}  klg x'G5 t/  ;~rfns jf 
Joj: yfksx?n]  lgodgsf/ L lgsfo;Fu ldlneut 

u/ L jf lgodgsf]  lkmtnf]  cj: yfaf6 kmfObf p7fO{ 
Corporate Corruption ug] { ;Defjgf / lx/ xG5 . 
o: tf]  kl/ j] zdf lghL If] qsf]  e|i6frf/  lgoGq0f ug] { 
sfg'g /  lgsfosf]  cefj ePsf]  Aoxf] / f dx;'; 
ug{ ;lsG5 . csf] {tkm{ ;+: yf btf{ P] g adf] lhd 
u7g ePsf ;+: yfx?df x'g]  e|i6frf/ nfO{ lgoGq0f 
ug] { k|fjwfg P] gdf pNn] v ul/ Psf]  5} g . lx;fa 
hfFrsf]  ;fdfGo k|fjwfg dfq / flvPsf]  5 .

$= ;} lgsx?n]  e|i6frf/  jf clwsf/  b'?kof] u ;DaGwL 
ljifonfO{ ;} lgs P] gsf]  sfo{If] qdf / flvPsf]  
5 . s'g}  zq' / fi6«;Fu o'4df vl6Psf]  a] nf jf 
;+s6sfnLg cj: yfdf ;} lgs kl/ rfng ePsf]  
a] nf ;} lgsx?nfO{ ;} lgs P] gs}  sfo{If] qleq 
/ fVg dgfl;j b] lvP klg lgoldt k|s[ltsf 
vl/ b, / fzg 7] Ssf Joj: yf sNof0fsf/ L sf] ifsf]  
;~rfng /  ;] gf lgolGqt Jofkf/  cflb;Fu 
;DalGwt ljifox?nfO{ cfof] us}  sfo{ If] qdf / fVg 
pko'Qm x'G5 . nf] stGqdf ;a}  ;dfg 5g\ . 
sfg'geGbf dfly sf] xL 5} gg\ .

%= e|i6frf/ lj?4sf]  cGt/ f{li6«o dxf;lGw @))# 
adf] lhd 3/ ] n' gLlt sfg'gnfO{ ;dfof] hg ug{'kg] { 
sfddf ck] lIft k|ult x'g ;s] sf]  5} g .

;+: yfut ;d: of Pj+ r'gf} tLx?

!=� cfof]�usf]��cfg}��;]�jf�;d"x�5}�g�.�cfof]�udf�sfd�
ug{ s: tf sd{rf/ Lx? x'g'k5{ eGg]  cnu}  dfkb08 
;d] t 5} g . sfo{sfl/ 0fLsf sd{rf/ Lx?af6 sfd 
lnFbf g} lts hf] lvd / lx/ xG5 . of] Uo, ;Ifd /  
;Rrl/ qjfg sd{rf/ LnfO{ cfof] udf l6sfO/ fVg 
r'gf} tLk"0f{ 5 . oBlk kl5Nnf]  k|f] T;fxg ;'ljwfn]  
o; ;d: ofsf]  ;dfwfg ug] { ck] Iff ug{ ;lsG5 . 
cfof] udf kof{Kt dfqdf ljlw lj1fg k|of] uzfnfsf]  
Joj: yf ug{ jt{dfg g] t[Tj nflu / x] sf]  eP klg 
df} h'bf k|of] uzfnfx?nfO{ If] qLo txdf ;d] t 
lj: tf/  ug{ h?/ L x'G5 . sltko cj: yfdf 
-h: t}  M ;DklQ z'4Ls/ 0f, / fh: j r'xfj6 cflb_ 
df ax'lgsfosf]  ;xsfo{ cfjZostf kg] { x'G5 . 
;dGjo /  ;xsfo{sf]  ;+: yfut ;+oGqx?sf]  sdL 
5 .

@= n] vfk/ LIf0f ubf{ s} lkmot e] l6Pdf e|i6frf/  ;DaGwL 
cg';Gwfgsf nflu OAGn]  CIAA nfO{ l;kmfl/ z 
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ug{ ;Sg]  ;+j} wflgs Joj: yfsf]  cefj vl8\sPsf]  
5 . n] vfk/ LIf0fn]  ;a}  e'QmfgL s] Gb|sf cfly{s 
sf/ f] jf/ x?sf]  n] vfk/ LIf0f ug] { x'Fbf k|: t't Joj: yf 
k|efjsf/ L x'g;Sg]  b] lvG5 . n] vfk/ LIf0f ;] jfsf]  
lj: tf/  ub} { ;+ul7t ;+: yfx?sf]  n] vfk/ LIf0f 
;d] t dn] kaf6 g}  ug{ ;s]  ljQLo e|i6frf/ df 
s] xL lgoGq0f x'g]  ck] Iff ug{ ;lsG5 .

#= / fli6«o ;ts{tf s] Gb|sf]  k|ltj] bgnfO{ uDeL/ tfk"j{s 
glng] , k|wfgdGqL sfof{non]  k|fyldstfdf g/ fVg] , 
k|fljlws k/ LIf0fsf]  nflu Go"g ah] 6 Joj: yf, 
;lrjsf]  tf/ Gtf/  ;?jf cflbn]  ubf{ / fli6«o 
;ts{tf s] Gb|sf]  ;+: yfut Ifdtf ;anLs[t x'g 
;s] sf]  5} g . e|i6frf/ sf]  lg/ f] w /  ;bfrf/ sf]  
k|aw{gsf nflu x] nf]  ;/ sf/ nfO{ NVC cGtu{t 
/ fVg] , cg'lrt sfo{sf]  Ombudsman sf]  sfd 
NVC n]  ug] {, k|wfgdGqLnfO{ ;f] em}  k|ltj] bg ug] { 
cflb ljifox? ljutdf p7fg eP klg lgisif{df 
k'Ug ;s] sf]  5} gg\ .

$= ljz] if cbfntdf kof{Kt dfqfdf GofofwLzx?sf]  
Joj: yf x'g g;Sbf e|i6frf/  ;DaGwL d'2fx? 
;dodf g}  lg/ f] k0f x'g ;ls/ x] sf 5} gg\ . kbd'Qm 
ePsf t/  ljutdf v/ fa cfr/ 0f k|bz{g u/ ] sf 
GofofwLzx?nfO{ s73/ fdf Nofpg]  sfddf / fHo 
pbf;Lg / x] sf]  b] lvG5 . 

%= clVtof/  b'?kof] u cg';Gwfg cfof] usf]  k|ltj] bg 
/ fHo Joj: yf ;ldltdf k|fKt ePkl5 cfof] usf 
l;kmfl/ z Pj+ ;'emfjx? pk/  uDeL/ tfk"j{s 5nkmn 
u/ L ;/ sf/ nfO{ lgb] {zg lbg]  sfd ;lqmotfk"j{s 
x'g ;s] sf]  5} g . dxfn] vfk/ LIfssf]  k|ltj] bgdf 
cf} +NofOPsf ljifox? pk/  n] vf ;ldlt /  
;/ sf/ n]  ljwflosL Pj+ sfo{sf/ L kxn gubf{ Ps}  
k|s[ltsf a] ?h'x? bf] xf] l/ / x] sf 5g\ .

^= ;DklQ z'4Ls/ 0f cg';Gwfg ljefu /  / fh: j 
cg';Gwfg ljefun]  ;/ sf/ L jlsnsf]  / fo lnO{ 
d'2f bfo/  ug{'kg] { x'G5 . dxfGofoflwjQmfsf]  
sfof{non]  o; lhDd] jf/ LnfO{ plrt ta/ n]  k"/ f 
ug{ /  ljefusf]  tkm{af6 ax; k} / jL ug{ ;/ sf/ L 
jlsnx?sf]  tbg's'nsf]  Ifdtf ljsf;df Wofg 
k'¥ofpg'kg] { x'G5 . cg';Gwfg ug] { lgsfo, ;/ sf/ L 
jlsn /  GofofwLzx?n]  e|i6frf/  ;DaGwL d'2fdf 
cfwf/ e"t P] Soa4tf /  a'emfOsf]  sdL 5 . o;f]  

eGb} df cleof] hlgt d'2fsf ;a}  k|ltjfbLx?n]  
dfubfaL cg';f/  g}  ;hfo kfpg'k5{ eGg]  xf] Og . 
t/  sxL+ g sxL+ efjgfTds, k|lqmofTds /  
k|df0f hfFr;DaGwL wf/ 0ffx?df cldNbf]  leGgtf  
e] l6G5 .

&= g] kfn / fi6« a} +sn]  ljQLo ;"rgf s] Gb|nfO{ k|efjsf/ L 
agfpg g;Sbf ;DklQ z'4Ls/ 0f cg';Gwfg 
ljefusf]  sfo{ ;Dkfbg ;Gtf] ifhgs x'g ;s] sf]  
5} g . / fh: j cg';Gwfg ljefu /  ;DklQ z'4Ls/ 0f 
cg';Gwfg ljefusf hgzlQmsf]  cl: y/ tf, 
sfo{sf/ Lsf]  caflG5t x: tIf] k, ;+: yfut Ifdtfsf]  
ljsf;df lzlyntf cflbn]  ;DalGwt ljefux? 
ljutdf cfn+sfl/ s h: tf ag] sf lyP . kl5Nnf]  
;dodf oL b'O{ ljefux?nfO{ k|wfgdGqL sfof{no 
dftxt NofPkl5 s] xL ;lqmotf a9] sf]  b] lvG5 . 

/ fhgLlts ;d: of
w] / } h;f]  / fhgLlts cWo] tfx?n]  blIf0f PlzofnL 

d'n'ssf]  lgjf{rgnfO{ g}  e|i6frf/ sf]  h/ f] sf ?kdf 
cleJoQm u/ ] sf]  kfOG5 . k|ltlglw;ef ;b: o /  k|b] z 
;ef ;b: osf]  pDd] bjf/ n]  qmdzM @% nfv /  !% nfv 
dfq vr{ ug{ kfpF5g\ . t/  k|ToIfbzL{x?n]  Pp6f 
pDd] bjf/ n]  Go"gtd s/ f] 8 vr{ ug] { u/ ] sf]  atfpF5g\ . 
dtbftfnfO{ k|efljt ug{ l6;6{, ;f/ L, 6f] kL afF8\g] , 
ef] het] / cfof] hgf ug] {, bh{gf} + ;+Vofdf ;jf/ L ;fwgsf]  
kl/ rfng ug] { cflb lqmofsnfkx? ;femf lqmofsnfk 
h: t}  ag] sf 5g\ . oL ;a}  caflG5t ultljlw ug{sf 
nflu cn] vf+lst / sd ;+sng ug] { . larf} lnof, 
t: s/ , ck/ fwL, e|i6frf/ L /  sfnf]  ahf/ Lofsf]  
;xof] u lnO{ lgjf{rg vr{ h'6fpg]  h: tf sfdn]  
nf] stGqsf]  clgjfo{ k|lqmof lgjf{rgsf]  e|i6Ls/ 0fnfO{ 
dnhn ub{5 . lgjf{rg cfof] un]  cfrf/  ;+lxtfnfO{ 
nfu" ug{ g;Sbf /  bnx?df / fhgLlts ;+: sf/ , 
kf/ blz{tf Pj+ hjfkmb] lxtf gx'Fbf o: tf ljs[ltx? 
lglDtPsf 5g\ . ;dfg'kfltstkm{ ljhoL pDd] bjf/ sf]  
rog ubf{ u} /  / fhgLlts sf/ 0fx? xfaL x'g]  u/ ] sf 
5g\ . @)$& ;fnkl5 dxTjk"0f{ kbx?df lgo'lQm, 
kb: yfkgf /  ;?jf ubf{ sfo{ Ifdtf, nugzLntf /  
;Rrl/ qtfeGbf cfly{s nfe /  / fhgLlts cfa4tfnfO{ 
cfwf/  agfpg]  k|j[lQ ljsl;t x'Fbf nf] stflGqs 
g} ltstfsf]  : t/  Oligarchic zf;g Joj: yfsf]  hlQs}  
eof]  eGg]  lsl;dsf hgu'gf;f] x? cleJoQm ePsf]   
kfOG5 .
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;fdflhs ;d: of Pj+ r'gf} tLx?
wgsf]  ;|f] tnfO{ gx] / L h'g;'s}  ;|f] taf6 cfh{g 

u/ ] sf]  eP klg ;Ddfg ug] {, e|i6frf/ nfO{ x] g] { 
b[li6sf] 0fdf ljljwtf, Ifl0fs ef] u ljnf;sf]  nfn;fn]  
/ fli6«o lxtnfO{ ltnfGhln lbg]  k|j[lQ, If] qLotfjfb, 
hfltjfb, gful/ s r] tgfsf]  sdhf] /  : t/ , ljeflht 
gful/ s ;dfh, sfdnfO{ b'v /  cf/ fdnfO{ ;'v 7fGg]  
nf] s ;+: s[lt cflb e|i6frf/ sf]  k|j{wgdf ;xof] uL ag] sf 
;fdflhs k|j[lQx? x'g\ .

k|zf;lgs ;d: of Pj+ cGo r'gf} tLx?
!= a] gfdL ph'/ Ln]  kmhL{ ph'/ LnfO{ a9fO/ x] sf]  5 . 

o;n]  cfof] usf]  sfo{af] em t a9fPsf]  5 g}  cGo 
dxTjk"0f{ cg';Gwfgsf nflu cfjZos ;dosf]  
s6f} tL u/ ] sf]  5 . ;';] nL ;+jfxs sfg'gsf]  th{'df 
u/ L ;"rgfbftfsf]  ;+/ If0f ug] { t/  a] gfdL ph'/ LnfO{ 
dfGotf glbg]  Joj: yf x'g g;Sbf e|i6 : jo+n]  
OdfGbf/ sf lj?4 a] gfdL ph'/ L xfnL t;f{pg]  
sfd eO/ x] sf]  5 . o: tf]  a] gfdL ph'/ L ;DaGwL 
Joj: yfsf]  cToflws k|of] u k|ltzf] w ;fFWgsf]  nflu 
eO/ x] sf]  5 . 

@= lghfdtL ;] jf P] gn]  cgfr/ 0fsf]  lgoGq0fdf 
ljefuLo k|d'vnfO{ lhDd] jf/ L k|bfg u/ ] sf]  5 t/  
;a} sf]  lk|o x'g]  lk|otfjfbL k|j[lQsf sf/ 0f cGo 
;+: yfx? tyf ;DalGwt sfg'gx?df lzlyntf 
b] lvG5 . o;n]  ubf{ e|i6frf/  lgoGq0fsf]  ;a}  
ef/  CIAA df kg{ hfG5 . kmn: j?k s'g}  Ps 
lgsfosf]  dfq ;lqmotfn]  j[xQ/  bfo/ fnfO{ 
;d] 6\g ;Sb} g .

#= cfof] usf k|ltj] bgx?df k|aw{gfTds /  lg/ f] wfTds 
sfo{qmdx?sf]  ;"rL g}  b] Vg kfOG5 . t/  
cfof] usf]  Hofbf hf] 8 b08fTds / 0fgLltdf 
b] lvG5 . ;+j} wflgs Joj: yfn]  g}  cfof] unfO{ 
b08fTds / 0fgLltsf]  cjnDagtkm{ lgb] {lzt u/ ] sf]  
5 . o: tf]  kl/ j] zdf lg/ f] wfTds sfo{sf nflu 
sfo{sf/ L lgsfosf]  k|efjsfl/ tf cfjZos x'G5 . 

$= hl6n k|zf;lgs k|lqmof, c: ki6 sfo{ljlw, 
/ fd|/ L kl/ eflift gul/ Psf]  lhDd] jf/ L, sfo{ljj/ 0f 
/  sfo{ ;Dkfbg s/ f/  ;DaGwL Joj: yfsf]  sdhf] /  
sfof{Gjog, ;"rgf k|ljlwsf]  cEof;df Go"g 
ljB'tLo ;fIf/ tfsf]  r'gf} tL, k|fb] lzs ;+/ rgfx?sf]  
: yfkgfsf qmddf ;+3;Fu pTkGg cGt/ ;+3if{, 
: yfgLo txsf kbflwsf/ Lx?sf]  cg'ejsf]  sdL 

cflb ljljw ;d: ofx?n]  clgoldttf ultljlw 
ug{ vf] Hg] x?nfO{ v] Ng]  df} sf lbPsf]  5 . 

%= Pp6}  ;] jf ;d"x jf Pp6}  dGqfno cGtu{t 
sfd ug] { sd{rf/ Lx?n]  k|fKt ug] { ;] jf ;'ljwf /  
cj;/ df / x] sf]  k|0ffnLut /  lgotk"0f{ lje] bn]  
sd{rf/ Lx?sf]  pTk|] / 0ffdf c;/  k'¥ofpFbf sfdnfO{ 
cfGtl/ sLs/ 0f ug{ g;Sg]  ;d: of b] lvPsf]  5 . 
;dfg kb /  sfdsf nflu ;dfg Jojxf/  x'g 
;s] g eg]  To;n]  lgikIftfdf c;/  k'¥ofpF5 . 
;+u7gleqsf]  lje] baf6 kLl8t ePsf]  sd{rf/ Ln]  
cfgf]�� kL8fnfO{� ;]�jf� k|jfxsf� qmddf� gsf/�fTds�
9+un]  k|: t't ug{ ;Sg]  ;Defjgf / xG5 . 

^= ;"rgfsf]  xs ;DaGwL P] gsf]  sfof{Gjogsf nflu 
hgtfsf]  dfu kIf k|an aGb}  hfg'k5{ . t/  hg: t/  
;Dd ;"rgfsf]  xs ;DaGwL P] gsf]  Joj: yfx?sf]  
k|rf/  k|;f/  x'g ;s] sf]  5} g . kqsf/ x?sf nflu 
dfq P] g NofP h: tf]  ePsf]  5 . 

&= ;fj{hlgs kbsf]  b'?kof] u u/ ] /  u} / sfg'gL cfh{g 
ug] { /  c: jfefljs hLjg latfpg] x?n]  ljleGg 
sfg'gL l5b|x?sf]  k|of] u u/ L ;DklQ z'4Ls/ 0f 
/  Joj: yfkg ug] { u5{g\ . cgf} krf/ Ls cy{tGqsf]  
;3g pkl: yltn]  To: tf]  k|j[lQnfO{ ;3fp 
k'¥ofO/ x] sf]  cj: yf 5 .

*= lglZrt kb ePsf h'g;'s}  JolQm ;] jf ;d"x 
leqsf]  h'g;'s}  kbdf ;?jf eO{ hfg;Sg]  
clxn] sf]  Joj: yfn]  JolQmsf]  Integrity Profile /  
Track Record nfO{ gh/  cGbfh u5{ . ljut 
h: tf]  Political Elite sf]  lk|o eP cfsif{s 
lhDd] jf/ L eGg]  dfGotf ljsl;t eO/ x] sf]  5 .

e|i6frf/  lgoGq0fdf ;DklQ z'4Ls/ 0f lgjf/ 0f 
Joj: yfsf]  k|of] u

g] kfndf e|i6frf/  lgjf/ 0fsf]  If] qdf ljutdf w] / }  
k|of; ePsf 5g\ . t/  tYofª\sn]  o;sf]  k|ltkmn 
/ fd|f]  b] vfpFb} g . xfd|f k|To] s k|of;x? s] jn k|of;s}  
?kdf / x] sf]  efg lbG5 . k|To] s lbg h: tf]  / Ë] xftdf 
sd{rf/ Lx? kqmfp kl/ / x] sf 5g\, lbgx'F h;f]  ljz] if 
cbfntdf d'2f bfo/  ePsf eo}  5g\ . t/  klg 
e|i6frf/ df sdL cfPsf]  5} g . lsg < o; k|Zgsf]  
pQ/  vf] Hg l9nf eO;Sof]  . s]  xfd|f k|of;x?df 
sdL eP/  xf]  jf of]  Pp6f lgsf]  gx'g]  ;d: of g}  xf]  
t . ljZjdf e|i6frf/  sd ePsf d'n'ssf]  cWoog 
ljZn] if0f u/ L x] bf{ xfdL Pp6}  pQ/  kfpF5f}  . h'g h'g 
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b] zdf e|i6frf/  lgjf/ 0fsf]  nflu Preventive mesure 
/ fd|f]  5, To: tf b] zx?sf]  CPI : sf] /  pRr 5 . o;sf]  
dnta e|i6frf/  / f] Sg]  jf ;'zf;g sfod ug] { xf]  
eg]  Preventive mesure df hf] 8 lbg'kg] { x'G5 . xfd|f]  
b] zdf oxL Preventive mesure ;fx|}  g}  sdhf] /  5 . 
rf] / n]  klg To: tf]  7fpFdf dfq rf] / L ub{5, hxfFaf6 
efUg ;lsof] ;\ . efUg]  7fpF gePsf]  jf sd ePsf] df 
rf] / L sd nfUb5 . pbfx/ 0fsf nflu ;a} eGbf a9L 
k} ;f / fi6« a} +sdf 5 t/  ToxfF rf] / L ePsf]  cfh;Dd 
/ ] s8{ 5} g . g] kfndf e|i6frf/  w] / }  x'g'sf]  sf/ 0f oxfF 
e|i6frf/  u/ ] /  efUg]  -n'sfpg] _ 7fpF w] / }  x'g' klg xf]  . 

ljZjdf sd e|i6frf/  x'g]  d'n'ssf]  cWoogaf6 
s]  lgisif{ lgsfNg ;lsG5 eg]  h'g / fHon]  ;DklQ 
z'4Ls/ 0f lgj/ 0f ;DaGwL cGt/ f{li6«o dfGotfnfO{ 
;kmn ?kdf sfof{Gjogdf NofPsf 5g\ tL / fHox? 
e|i6frf/  lgjf/ 0f /  ;DklQ z'4Ls/ 0f lgjf/ 0fdf cAan 
;flat ePsf 5g\ . cyf{t\ FATF - Financial Action 
Task Force_ sf]  $) j6f l;kmfl/ ;nfO{ h'g h'g 
Jurisdiction� n]�� cf–cfgf]�� If]�qflwsf/�leq� /�fd|/�L� nfu'�
u/ ] sf 5g\, tL b] z ;'zf;g sfod / fVg ;kmn ePsf 
5g\ .

s]  xf]  t FATF sf]  $) j6f l;kmfl/ z <
;DklQ z'4Ls/ 0f lgjf/ 0f tyf cftª\sjfbL 

lqmofsnfkdf ljQLo nufgL lgjf/ 0fsf]  nflu 
ljZj: t/ df : yflkt ;+: yf xf]  FATF - Financial 
Action Task Force_ . o;n]  ;DklQ z'4Ls/ 0f 
lgjf/ 0f /  cftª\sjfbL lqmofsnfkdf ljQLo nufgL 
;DaGwdf Jurisdiction x?n]  Technical compliance 
/  Effectiveness sf nflu s]  s]  ug] { /  of]  ug] { 
Methodology /  o;af6 s: tf]  IO -Immidiate 
Outcome_ k|fKt ePsf]  x'g]  eGg]  s'/ fsf]  Joj: yf 
u/ ] sf]  5 . oxL s'/ fsf]  k|flKtsf]  nflu FATF af6 
ul/ Psf]  $) l;kmfl/ z g}  40 recommendation of FATF 
xf]  . Technical Compliance df s]  s: tf sfg'gL /  
;+/ rgfut Joj: yf / xg]  s'/ f x] l/ G5 eg]  Effectiveness 
df tL sfg'g /  ;+/ rgfx?n]  jf: tljs ?kdf sfd 
u¥of]  ls u/ ] g eg] /  x] l/ G5 . of]  Pp6f o: tf]  uHhasf]  
Joj: yf xf]  h;n]  ljQLo cg'zf;gsf]  dfWodaf6 ck/ fw 
lgoGq0f /  ;'zf;g sfod ug] { b'j}  sfo{ ub{5 . 

oxL Technical Compliance /  Effectiveness 
sf]  cfwf/ df k|To] s Jurisdiction sf]  cfjlws ?kdf 
d"Nofª\sg x'g]  x'gfn]  e|i6frf/  lgogq0f /  ;DklQ 

z'4Ls/ 0f lgjf/ 0fdf FATF sf]  $) l;kmfl/ zsf]  
dxTjk"0f{ of] ubfg / xG5 . cem ;/ n zAbdf eGg]  xf]  
eg]  o;n]  Pp6f dha't k|0ffnLsf]  jsfnt ub{5 . 
ei6frf/  eg] sf]  Stand alone Risk gePsf] n]  o;sf]  
lgjf/ 0fsf]  nflu PSn}  s'g}  ;+: yf jf / fHon]  dfq ug{ 
;Sb} g . To;} n]  k|To] s ;'zf;g ePsf / fi6«n]  o;nfO{ 
Joint Effort df n8\g]  lx;fan]  sfg'gL /  ;+/ rgfut 
Joj: yf;lxtsf]  Pp6f k|0ffnL : yfkgf u/ ] sf x'G5g\ . 
$) j6f l;kmfl/ ;nfO{ lgDgfg';f/  a'‰g ;lsG5 .

A AML/ CFT Risk Assessment, Policies 
and Coordination (R1 and R2)

B Criminalization of ML and 
Confiscation (R3 and R4)

C Criminalization of TF (R5), 
Confiscation, TF and Proliferation 
(R6 to R 7 and NPO R 8)

D Preventive Measures for financial 
sector and other related (R 9 to R 23)

E Transparency and Beneficial 
Ownership of Legal Persons and 
Arrangements (R 24/ 25)

F Powers and Responsibilities of 
supervisors, law enforcements 
Authorities (Regulators 26 to 28, 
FIU 29, Investigation R 30 and 31, 
Cash Couriers R 32, statistics and 
feedbacks R 33/ 34, Sanctions R 35)

G International Cooperation (R 36 to 
40 :  Ratification of UN Instruments, 
MLA, Extradition, Counterpart 
Relation)

 
Players�in�the�AML�System�
Structure�
• Legal 
• Financial Institutions and DNFBPs - Designated 

Non-Financial Business and professions _
•  Regulators 
• Super Structure 
• FIU 
• Law Enforcement Authorities 
• Prosecutorial and judicial authorities 
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• System and Policy 
• Financial and economic systems and policies 
• International financial system 

;+;f/ df ;kmn d'n'sx?n]  e|i6frf/  lgoGq0f /  
;DklQ z'4Ls/ 0f lgjf/ 0fdf Preventive mesure df 
a9L hf] 8 lbPsf]  kfpF5f}  . g] kfn h: tf e|i6frf/  a9L 
x'g]  d'n'sn]  Treatment df hf] 8 lbg]  ub{5 . Ps 
cWwogn]  s]  b] vfPsf]  5 eg]  h'g b] z ;'zf;glt/  
pGd'v 5g\, tL b] zdf &)Ü Preventive mesuren n]  
sfd u/ ] sf]  x'G5 eg]  @)Ü hlt Complaince n]  
/  !)Ü dfq sfd Law Enforcement Agency sf]  
efudf kb{5 . t/  g] kfn h: tf]  d'n'sdf Preventive 
Mesuren n]  sfd}  u/ ] sf]  5} g eg] /  eGbf km/ s gkg] { 
b] lvG5 . o;sf]  ;a}  ef/  Law Enforcement Agency 
df kg{ hfg]  x'gfn]  e|i6frf/  lgoGq0f cem r'gf} tLsf]  
?kdf / x] sf]  5 . Psflt/  ;"rs ;+: yf /  lgodgsf/ L 
lgsfon]  / fd|/ L sfd gubf{ ;xL ;"rgf gcfpg]  /  
cfPsf]  klg hf] lvdsf]  cfwf/ df gcfpg]  x'gfn]  ;fwg 
;|f] tsf]  k|of] u x'g]  t/  ck] lIft pknlAw xfl;n gx'g]  
cj: yf ljBdfg / x] sf]  5 .

g] kfndf xfn}  ul/ Psf]  National Risk Assisment 
n]  Money Laundering ;a} eGbf w] / }  x'g]  If] qdf 
Couurption nfO{ b] vfPaf6 klg Money Laundering 
/  Corruption lgj/ 0fsf]  nflu Ps csf{df ;xof] uL 
?kdf guP nIo k|flKt gx'g]  lglZrt b] lvG5 . o;sf 
nflu clVtof/  b'?kof] u cg';Gwfg cfof] u /  ;DklQ 
z'4Ls/ 0f cg';Gwfg ljefusf]  kxnn]  dfq ;Dej 5} g . 
dfly g}  elg;lsof]  o;sf nflu b] zsf ;a}  lgsfo tyf 
cGt/ f{li6«o ;xof] u /  ;dGjo cfjZos 5 . To;} n]  
e|i6frf/  lgjf/ 0fsf nflu xfdLn]  ;DklQ z'4Ls/ 0f 
lgjf/ 0f k|0ffnLnfO{ k|efjsf/ L agfpg' cfhsf]  xfd|f]  
cfjZostf xf]  . To;} n]  ;"rs ;+: yf, lgodgsf/ L 
lgsfo, sfg'g sfof{Gjog ug] { lgsfo, gLlt lgdf{0fdf 
;+nUg lgsfo, ;/ sf/ L jlsn, dfggLo GofofwLz 
;a} n]  FATF sf]  $) j6f l;kmfl/ ;, Methodology 
tyf Immidiate Outcome sf]  k"0f{ hfgsf/ L x'g'kg] { 
tyf� cf–cfgf]�� sfo{;Dkfbgsf� qmddf� k|of]�u� ePsf]��
b] lvg' kg] { x'G5 . o;sf]  cefjdf ;'zf;g /  ljlwsf]  
zf;g c;Dejk|foM 5 . n

;Gbe{ ;fdu|Lx?
!= g] kfnsf]  ;+ljwfg, @)&@
@= e|i6frf/  lgjf/ 0f P] g, @)%(
#= lghfdtL ;] jf P] g, @)$(
$= clVtof/  b'?kof] u cg';Gwfg cfof] u P] g, @)$*
%= clVtof/  b'?kof] u cg';Gwfg cfof] u lgodfjnL, 

@)%(
^= / fh: j r'xfj6 -cg';Gwfg tyf lgoGq0f_ P] g, 

@)%@
&= ;'zf;g -Joj: yfkg tyf ;~rfng_ P] g, @)^$
*= clVtof/  b'?kof] u cg';Gwfg cfof] usf 

k|ltj] bgx?
(= ljZj a} +ssf k|ltj] bgx?
!)= 6«fG;k/ ] G;L OG6/ g] zgnsf k|ltj] bgx?
!!= e|i6frf/  lj?4sf]  ;+o'Qm / fi6«;‹Lo dxf;lGwsf]  

sfof{Gjog;DaGwL / fli6«o / 0fgLlt tyf 
sfo{of] hgf–@)^(

!@= ;"rgfsf]  xs;DaGwL P] g, @)^$
!#= ;DklQ z'4Ls/ 0f -dgL nfpG8l/ Ë_ lgjf/ 0f P] g, 

@)^$ -bf] ;|f]  ;+;f] wg ;lxt_
!$= ;DklQ z'4Ls/ 0f dgL nfpG8l/ Ë lgjf/ 0f 

lgodfjnL, @)&)
!%= Russel, Bertrand, 1945. A History of Western 

Philosophy, New York:  Simon and Schuster; 
London:  George Allen and Unwin, 1946; rev= 
edn, 1961.

!^= Shafer-Landau, Russ, 2013. Ethical Theory An 
Anthology, John Wiley & Sons, Inc.

!&= Williams, Bernard, 1985, Ethics and the Limits 
of Philosophy, Cambridge, MAM Harvard 
University Press.

!*= FATF 40 recommendation,methodology,immidi
ate Outcome, FATF, France.

n] vs ;DklQ z'4Ls/ 0f cg';Gwfg ljefusf  
lgb] {zs x'g'x'G5 .
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;x'lnotk"0f{ shf{ ;DaGwL Joj:  yf  
/   o;sf]   pkof]  u

n bL3{axfb'/   /  fjn

k[i7e"ld
cy{tGqsf]   bLuf]   ljsf;sf nflu cfjZos kg]  { 

ljQLo�;|f]��t�kl/��rfngsf�nflu�g]��kfn�/��fi6«�a}��+sn]���cfgf]���
:  yfkgfsfn b]  lv g}   ljleGg gLltut, ;+:  yfut tyf 
;|f]  t ;fwgsf]   Joj:  Yff u/  L ljQLo If]  qsf]   ;'b[9Ls/  0f 
/   ljsf; ub}  { cfPsf]   5 . ljQLo If]  q pbf/  Ls/  0f 
kZrft a}  +s tyf ljQLo ;+:  yfsf]   ;+Vofdf pNn]  Vo 
lj:  tf/   eP;Fu}   ljQLo If]  qsf]   ;fwg kl/  rfngnfO{ 
d'n'ssf]   cfly{s ljsf;sf]   dfu{df 8f]  /  ofpg ljleGg 
k|sf/  sf shf{ sfo{qmdx? sfof{Gjogdf NofOPsf]   
kfOG5 . k|fyldstf k|fKt If]  q shf{, ljkGg ju{ shf{, 
pTkfbgzLn If]  q shf{ nufot ljleGg k|sf/  sf 
k'g/  shf{x? ;do ;fk]  If 9+un]   cfjZostf cg';f/   
sfof{Gjog ul/  P . ljutdf phf{ If]  qtkm{ clgjfo{ shf{ 
k|jfx ug'{kg]  { Joj:  yfn]   hnljB't 
ljsf;df km8\sf]   dfb}  { cfh 
nf]  8;]  l8Ëaf6 d'St x'g]   /   phf{ 
pTkfbgdf cfTdlge{/   aGg]   ;'vb 
cj:  yf cfPsf]   5 . 

To;}  u/  L k|fyldstf k|fKt 
If]  qdf ul/  Psf]   ;x'lnot Pj+ 
clgjfo{ Joj:  yfn]   l;d]  G6 
pTkfbgdf cfTdlge{/   aGb}  5f}  + . cfGtl/  s pTkfbg 
j[l4, /  f]  huf/  L l;h{gf, cfoft k|ltiyfkg, lgof{t 
k|j4{g /   cfly{s ?kn]   ljkGg /   ;fdflhs ?kn]   
lk5l8Psfx?sf]   cfo:  t/   psf:  gsf nflu s]  Gb|Lo 
a}  +sn]   ljleGg k|sf/  sf shf{ ;'ljwfx? ;DaGwL Joj:  yf 
sfof{Gjog ub}  { cfPsf 5g\ . tLg}   a[xt cfly{s nIo 
xfl;n ug]  { p4]  Zon]   lj=;+= @)&% ;fndf z'? ul/  Psf]   
;x'lnotk"0f{ shf{n]   lglb{i6 If]  qdf cfTdlge{/   agfpg]   
ck]  Iff ;lxt o; n]  vn]   ;x'lnotk"0f{ shf{ ;DaGwL 
rrf{ ug{ vf]  h]  sf]   5 . 

;x'lnotk"0f{ shf{
cfGtl/  s pTkfbg tyf /  f]  huf/  L j[l4 ug{, 

lzlIft j]  /  f]  huf/   /   j}  b]  lzs /  f]  huf/  af6 kms]  {sf 
o'jfx?nfO{ d'n'sd}   /  f]  huf/  Lsf cj;/  x? l;h{gf ug{, 
dlxnf, blnt, ;LdfGts[t ;d'bfodf pBdzLntfsf]   
ljsf; ug{ /   z}  lIfs C0f pknAw u/  fpg g]  kfn 
;/  sf/  n]   Aofh cg'bfg pknAw u/  fpg]   shf{x?nfO{ 
;x'lnotk"0f{ shf{sf]   ?kdf lnOG5 . o:  tf]   shf{df 
Aofh cg'bfg k|bfg u/  L shf{nfO{ ;/  n, ;xh /   
Jol:  yt agfpg g]  kfn ;/  sf/  n]   ;x'lnotk"0f{ shf{sf 
nflu Aofh cg'bfg ;DaGwL PsLs[t sfo{l{jlw, @)&% 
hf/  L u/  L sfof{Gjogdf NofPsf]   5 . sfo{ljlwn]  , 
æ;x'lnotk"0f{ shf{Æ eGgfn]   cg';"rL -!_ df plNnlvt 
Joj;fodf a}  +s tyf ljQLo ;+:  yfx?af6 k|jfx ePsf]   

jf x'g]   shf{df g]  kfn ;/  sf/  n]   o; 
sfo{l{jlw adf]  lhd Aofh cg'bfg 
;'ljwf pknAw u/  fpg]   shf{ ;Demg' 
k5{Æ egL kl/  eflift u/  ]  sf]   5 . 

tf]  lsPsf shf{sf nflu % 
k|ltzt Aofh cg'bfg, shf{ ;'/  If0f 
z'Nssf]   &% k|ltzt cg'bfg /   
aLdf lk|ldoddf &% k|ltzt cg'bfg 

pknAw u/  fpgsf nflu g]  kfn ;/  sf/  n]   g]  kfn /  fi6« 
a}  +sdf vftf vf]  nL cg'bfgsf]   Joj:  yf u/  ]  sf]   5 . dlxnf 
pBdzLntfsf nflu k|jfx ul/  g]   shf{sf xsdf eg]   
o:  tf]   Aofh cg'bfg ^ k|ltzt pknAw u/  fO{g]   Joj:  yf  
/  x]  sf]   5 . 

;x'lnotk"0f{ shf{ lsg <
sfo{ljlwsf]   k|:  tfjgf d}   ;x'lnotk"0f{ shf{sf]   

cf}  lrTotf pNn]  v ul/  Psf]   5 . h; cg';f/   
;x'lnotk"0f{ shf{ ;DaGwL Joj:  yf lgDg p4]  Zosf 

k|fyldstf k|fKt If] qdf 
ul/ Psf]  ;x'lnot Pj+ clgjfo{ 
Joj: yfn]  l;d] G6 pTkfbgdf 

cfTdlge{/  aGb} 5f} + .
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nflu ul/  Psf]   xf]   M

zz s[lif tyf kz'k+G5LhGo If]  qsf]   Joj;fo k|j4{g u/  L 
pTkfbg Pj+ /  f]  huf/  L clej[l4 ug{, 

zz lzlIft j]  /  f]  huf/   o'jfx?nfO{ d'n'sleq /  f]  huf/  Lsf 
cj;/  x? l;h{gf ug{, 

zz ljb]  zaf6 kms]  {sf o'jfx?sf]   ljb]  zdf cfh{g u/  ]  sf]   
;Lk /   Joj;flos bIftf pkof]  u ub}  { pgLx?nfO 
:  j/  f]  huf/   agfpg, 

zz dlxnf pBdzLn Ifdtfsf]   ljsf; ug{, 

zz blnt ;d'bfosf]   k/  Dk/  fut ;Lk /   k]  zfnfO{ 
cfw'lgsLs/  0f Pj+ k|j4{g u/  L pBdzLntf ljsf; 
ug{, 

zz cfly{s ?kdf ljkGg, ;LdfGts[t ;d'bfo tyf 
nlIft ju{sf ljBfyL{x?nfO{ pRr /   k|fljlws 
tyf Joj;flos lzIff cWoogsf]   nflu z}  lIfs 
C0f pknAw u/  fpg, n3' aLdf lk|ldoddf cg'bfg 
lbg .

g]  kfnsf]   ljQLo If]  qn]   ljut tLg bzsdf 7"nf]   
km8\sf]   df/  ]  sf]   5 . lj=;+= @)$) ;Dddf ;/  sf/  L 
:  jfldTjsf b'Oj6f jfl0fHo a}  +s /   b'Oj6f ljsf; 
a}  +s /  x]  sf]  df cfh g]  kfn /  fi6« a}  +saf6 Ohfhtkqk|fKt 
!^& j6f a}  +s tyf ljQLo ;+:  yfx? /  x]  sf 5g\ . 
a}  +s tyf ljQLo ;+:  yfx?sf]   ;+VofTds lj:  tf/  ;Fu}   
ljQLo ;|f]  t kl/  rfng nufot shf{ k|jfxdf ;d]  t 
tLa| lj:  tf/   ePsf]   5 . ljut kfFr jif{df lghL If]  qdf 
k|jflxt shf{sf]   jflif{s cf}  ;t j[l4b/   @) k|ltzt 
/  x]  sf]   5 . o;/  L x'g]   shf{ lj:  tf/  n]   cfGtl/  s pTkfbg 
Ifdtf lj:  tf/   ub}  { hfg]   xf]   eg]   cfly{s j[l4, /  f]  huf/  L 
l;h{gf, lgof{t j[l4, cfoft k|ltiyfkg /   Jofkf/  3f6f 
Go"lgs/  0fdf dxTjk"0f{ of]  ubfg k'¥ofpF5 . t/  , o;sf]   
ljkl/  t ljQLo If]  q lj:  tf/  sf sf/  0f x'g]   nufgLn]   
pTkfbgdf geO{ pkef]  us}   nflu cfoft ul/  /  xFbf Jofkf/   
3f6f a9]  /   x'g]   rfn'vftf 3f6fn]   ;du| zf]  wgfGt/   
l:  yltdf c;Gt'ngsf]   cj:  yf l;h{gf ub{5 . shf{ 
lj:  tf/  n]   cfoft /   pkef]  ud"vL cy{tGqsf]   ljsf; 

ug]  { jf cfGtl/  s pTkfbgnfO{ a9fpg]   eGg]   ljifo g}   
k|d'v rf;f]  sf]   ljifo aGg]   ub{5 . cfGtl/  s pTkfbgdf 
x'g]   j[l4n]   :  jfwLg cy{tGqsf]   lgdf{0f x'g]   dfq}   geO{ 
ljQLo If]  qs}   lbuf]  kgsf nflu cfwf/   to ub{5 . a}  +s 
tyf ljQLo If]  qaf6 x'g]   shf{ lj:  tf/  n]   afXo If]  qdf 
ljsl;t x'g]   cfoft lgof{t -Jofkf/  3f6f_ s}   ljZn]  if0fn]   
dfq}   klg cfGtl/  s pTkfbgsf]   cfjZostf v8\lsg]   
ub{5 . ;x'lnotk"0f{ shf{n]   cfGtl/  s pTkfbg a9fO{ 
tf]  lsPsf If]  qdf cfTdlge{/   cy{tGqsf]   ljsf;df 
of]  ubfg k'/  ofpg]   ck]  Iff ul/  G5 . 

;x'lnotk"0f{ shf{df C0fLnfO{ Aofh cg'bfg 
k|fKt eO{ shf{sf]   nfut sd x'g]  , ;'/  If0f /   aLdfn]   
;Defljt hf]  lvd Go"lgs/  0f x'g]   /   hf]  lvd Go"gLs/  0fsf]   
nfut ;d]  t sd x'g]   ePsf]  n]   ;x'lnotk"0f{ shf{sf]   
pkof]  u a9|fpFbf C0fL, a}  +s tyf ljQLo ;+:  Yff, shf{ 
;'/  If0fsf]  if /   aLdf sDkgL ;a}   ;/  f]  sf/  jfnfnfO{ kmfObf 
k'Ug]   b]  lvG5 . C0fLn]   Aofhb/  df ;x'lnot kfpg]   
ePsf]  n]   pRr Aofhb/  sf sf/  0f x'g ;Sg]   lgliqmo 
shf{sf]   hf]  lvd Go"lgs/  0fdf a}  +s tyf ljQLo ;+:  yfnfO{ 
kmfO{bf x'G5 . o;sf cnfjf shf{ ;'/  If0f /   ;DklQsf]   
aLdfn]   ;d]  t a}  +s tyf ljQLo ;+:  Yffsf]   shf{ hf]  lvd 
Go"lgs/  0f u/  ]  sf]   x'G5 . ;fy}  , ;/  sf/  n]   shf{ ;'/  If0f 
/   aLdf lk|ldoddf nfUg]   z'Nsdf &% k|ltzt cg'bfg 
lbg]   ePsf]  n]   shf{ ;'/  If0f /   aLdf pkof]  usf]   bfo/  f 
;d]  t lj:  tf/   ug{ ;d]  t d4t k'Ug]   b]  lvG5 . 

;x'lnotk"0f{ shf{sf k|sf/  x? 
sfo{ljlw cg';f/   ;ft k|sf/  sf shf{x?df 

tf]  lsPsf]   ;Ldf;Dd Aofh cg'bfg k|bfg ug{]   Joj:  yf 
/  x]  sf]  df g]  kfn ;/  sf/   -dlGqkl/  ifb_sf]   lg0f{ofg';f/   
sfo{ljlwdf ;+zf]  wg eO{ yk b'O{ shf{ ;dfj]  z 
ul/  Psf]  n]  ]   ldlt @)&^÷*÷* ut]   g]  kfn /  fi6« a}  +sn]   hf/  L 
u/  ]  sf]  ]   lgb]  {zg kZrft gf}   k|sf/  sf shf{x?df cg'bfg 
k|bfg ug]  { Joj:  yf /  x]  sf]   5 . tL shf{x? o;k|sf/   
/  x]  sf 5g\ M
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tflnsf !M ;x'lnotk"0f{ shf{sf k|sf/  

;x'lnotk"0f{ shf{sf]   k|sf/  shf{ ;Ldf

shf{sf]   Aofhb/  
-cfwf/   b/  df 

yk_
Aofh 
cg'bfg

Jofj;flos s[lif tyf kz'k+IfL shf{

% s/  f]  8;Dd
@ % k|ltzt

% s/  f]  8eGbf 
a9L – @ k|ltzt

lzlIft o'jf :  j/  f]  huf/   shf{ & nfv @ % k|ltzt
ljb]  zaf6 kms]  {sf o'jf kl/  of]  hgf shf{ !) nfv @ % k|ltzt
dlxnf pBdzLn shf{ !% nfv @ ^ k|ltzt
blnt Joj;fo ljsf; shf{ !) nfv @ % k|ltzt
pRr /   k|fljlws Jofj;flos lzIff shf{ % nfv @ % k|ltzt
e"sDkkLl8tx?sf]   lghL cfjf; shf{ # nfv @ % k|ltzt
sk8f pBf]  u ;~rfng % s/  f]  8 @ % k|ltzt
k|fljlws lZfIff tyf Jofj;flos tflnd kl/  ifb\af6 
lnOg]   tflnd

@ nfv @ % k|ltzt

;x'lnotk"0f{ shf{df a}  +s tyf ljQLo ;+:  yfn]   
shf{ k|jfx ug]  {, lgIf]  k tyf shf{ ;'/  If0f sf]  ifn]   
shf{ ;'/  If0f ug]  {, shf{ lnO{ ul/  g]   Joj;fodf aLdf 
sDkgLn]   aLdf ug]  { /   g]  kfn ;/  sf/  n]   shf{df nfUg]   
Aofh, ;'/  If0fdf nfUg]   z'Ns /   aLdfdf nfUg]   lk|ldoddf 
cg'bfg lbg]   Joj:  yf /  x]  sf]   5 .

Aofh cg'bfg cjlw % jif{ ga9\g]   u/  L a}  +s tyf 
ljQLo ;+:  yfx?n]   Joj;fosf]   k|s[lt cg';f/   e'QmfgL 
cjlw tf]  Sg ;lsg]   Joj:  Yff ul/  Psf]   5 . a}  +s tyf 
ljQLo� ;+:��yfn]��� cfgf]��� cfwf/��b/��� b/��df� b'O{� k|ltzt�
ljGb' eGbf a9L gx'g]   u/  L Aofh b/   lgwf{/  0f ug{'kg]  { /   
;/  sf/  af6 % k|ltzt Aofh cg'bfg k|fKt x'g]   ePsf]  n]   
;x'lnotk"0f{ shf{ cGtu{t C0fLnfO{ ;:  tf]   Aofhb/  df 
shf{ k|fKt x'G5 . o;sf ;fy}   o:  tf]   shf{df x'g;Sg]   
;Defljt hf]  lvd jxg ug{sf nflu a'emfpg' kg]  { z'Ns 
/   aLdf lk|ldodsf]   &% k|ltzt /  sd ;d]  t cg'bfg af6}   
Joxf]  l/  g]   ePsf]  n]   C0fLnfO{ x'g ;Sg]   hf]  lvd ;'/  lIft 
eO{ o;df nfUg]   z'Nssf]   ef/   ;d]  t sd kg{ hfG5 . 
;fy}  , a}  +s tyf ljQLo ;+:  Yffn]   C0fL;+u Aofh afx]  s 
cGo s'g}   klg k|sf/  sf]   z'Ns lng gkfO{g]   Joj:  Yff 
;d]  t ul/  Psf]   5 . 

Aofh, ;'/  If0f z'Ns /   aLdf lk|ldoddf cg'bfg
cg'bfg /  sd pknAw u/  fpgsf nflu g]  kfn 

/  fi6« a}  +sdf cg'bfg ;f]  wegf{ gfdsf]   vftf vftf 
;~rfng ul/  Psf]   5 . sfo{ljlw adf]  lhd a}  +s tyf 
ljQLo ;+:  yfn]   k|jfx u/  ]  sf]   shf{df k|bfg ul/  g]   Aofh 
cg'bfg /  sd g]  kfn /  fi6« a}  +sn]   ;DalGwt a}  +s tyf 
ljQLo ;+:  yfnfO{ q}  dfl;s ?kdf pknAw u/  fpFb}   
cfPsf]   5 . a}  +s jf ljQLo ;+:  yfn]   C0fLaf6 lng'kg]  { 
Aofhdf cg'bfg /  sd 36fP/   Aofh lng]   /   cg'bfg 
/  sd k|fKt ug{sf nflu g]  kfn /  fi6« a}  +sdf n]  vL k7fPdf 
/  fi6« a}  +sn]   q}  dfl;s ?kdf ;DalGwt a}  +s jf ljQLo 
;+:  yfsf]   vftfdf cg'bfg /  sd hDdf ul/  lbg]   Joj:  yf 
/  x]  sf]   5 . o;}  u/  L aLdf sDkgLx?n]   aLdf lk|ldod 
jfkt cg'bfg aLdf ;ldltdfkm{t /   ;'/  If0f z'Nsdf x'g]   
cg'bfg shf{ ;'/  If0f sf]  ifn]   q}  dfl;s ?kdf g]  kfn 
/  fi6« a}  +s;Fu dfu ug'{kg]  { Joj:  yf /  x]  sf]   5 . g]  kfn 
/  fi6« a}  +sn]   aLdf ;ldlt /   lgIf]  k tyf shf{ ;'/  If0f 
sf]  ifnfO{ aLdf lk|ldod /   ;'/  If0f z'Ns jfkt cg'bfg 
/  sd ;f]  wegf{ lbg' kg]  { Joj:  yf /  x]  sf]   5 .

;x'lnotk"0f{ shf{ pkof]  usf]   cj:  Yff
g]  kfn /  fi6« a}  +sn]   k|sflzt u/  ]  sf]   tYof+s cg';f/   

@)&^ sflQs d;fGt;Dddf @)*^( hgf C0fLn]   ?=$! 
ca{ % s/  f]  8 ;x'lnotk"0f{ shf{ lnPsf 5g\ . tnsf]   
tflnsfn]   ;x'lnotk"0f{ shf{sf]   jt{dfg cj:  Yff k|:  t't 
u/  ]  sf]   5 M
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tflnsf @ M ;x'lnotk"0f{ shf{sf]   cj:  yf

qm=;+=

;x'lnotk"0f{ shf{sf]   k|sf/  

C0fL ;+Vof shf{ aSof}  tf /  sd -? bznfvdf_

2075 2076 2075 2076

c;f/  c;f/  sflQs c;f/  c;f/  sflQs

1 s[lif tyf kz'k+IfL shf{ 8,930 17,203 18,743 10,661.70 32,189.50 39,795.93

2 lzlIft o'jf :  j/  f]  huf/   shf{ - 24 38 - 11.50 20.01

3
ljb]  zaf6 kms]  {sf o'jf kl/  of]  hgf 
shf{

- 49 87 - 32.90 58.40

4 dlxnf pBdzLn shf{ - 796 1675 - 512.20 1059.61

5 blnt Joj;fo ljsf; shf{ - 70 117 - 36.30 64.78

6
pRr /   k|fljlws Jofj;flos lzIff 

shf{
- 60 70 - 14.50 16.93

7 e"sDkkLl8tx?sf]   lghL cfjf; shf{ - 93 139 - 24.60 36.66

s'n /  sd 8,930 18,295 20,869 10,661.70 32,821.50 41,052.33

;|f]  t M g]  kfn /  fi6« a}  +s, b]  zsf]   jt{dfg cfly{s tyf ljQLo l:  ylt
-cfly{s jif{ @)&^÷&& sf]   rf/   dlxgfsf]   tYof+sdf cfwfl/  t_

;+:  yfut Pj+ k|lqmofut Joj:  Yff 
C0fLn]   shf{ ;DaGwL lgj]  bg /   sfo{ljlw 

adf]  lhdsf sfuhftx? k]  z u/  ]   kl5 a}  +s tyf ljQLo 
;+:  Yff, aLdf, shf{ ;'/  If0f lgud, g]  kfn /  fi6« a}  +sn]   
ug'{kg]  { sfd, st{Jo /   clwsf/  x? sfo{ljlwn]   tf]  s]  sf]   
5 . sfo{ljlw cg';f/   ljleGg ;+:  yfut Pj+ ;+/  rgfut 
e"ldsfx? o;k|sf/   /  x]  sf 5g\ . 

a}  +s tyf ljQLo ;+:  yf
shf{sf]   k|sf/  , p4]  Zo, dfu /  sd, hf]  lvdsf]   

:  t/  , ;'/  If0f, aLdf nufot kl/  of]  hgfsf]   ;DefJotf 
/   shf{sf]   ;b'kof]  u x'g]   cfwf/  df a}  +s tyf ljQLo 
;+:  yfn]   shf{ k|jfx ug'{kg]  { Joj:  yf sfo{ljlwn]   u/  ]  sf]  ]   
5 . ;fy}  , a}  +s tyf ljQLo ;+:  yfn]   shf{ k|jfx 
ug{ g;lsg]   cj:  yfdf :  ki6 cfwf/   /   sf/  0f ;lxt 
;DalGwt C0fLnfO{ lnlvt hfgsf/  L lbg'kb{5 . shf{ 
k|jfx ePsf]   cj:  yfdf ;DalGwt a}  +s jf ljQLo ;+:  yfn]   

Aofh cg'bfg /  sd afx]  ssf]   Aofh /  sd C0fLaf6 
c;'n u/  ]  sf]   k|df0f ;lxt g]  kfn /  fi6« a}  +sn]   tf]  s]  sf]   
9fFrfdf zf]  wegf{ dfu ug'{kb{5 . o;sf ;fy}  , a}  +s jf 
ljQLo ;+:  yfn]   ;do ;dodf shf{sf]   ;b'kof]  lutf 
lg/  LIf0f u/  L clen]  v cBfjlws ug'{kb{5 .

aLdf ;ldlt /   aLdf sDkgL
sfo{ljlw adf]  lhd k|jfx x'g]   shf{df aLdf sDkgLn]   

C0fL;Fu aLdf lk|ldodsf]   @% k|ltzt dfq lk|ldod 
/  sd lnO{ aLdf ul/  lbg' kg]  { Joj:  Yff /  x]  sf]   5 . 
aLdf lk|ldodsf]   afFsL /  sd -&% k|ltzt_ ;DalGwt 
aLdf sDkgLn]   aLdf ;ldltaf6 zf]  wegf{ dfu ug'{kg]  { 
x'G5 . aLdf sDkgLaf6 dfu eO{ cfPsf]   zf]  wegf{ /  sd 
g]  kfn /  fi6« a}  +saf6 lnO{ ;DalGwt aLdf sDkgLnfO{ 
pknAw u/  fpg]   /   aLdf ul/  Psf]   Joj;fodf Iflt ePsf]   
cj:  Yffdf Joj;foLnfO{ Ifltk"lt{ pknAw u/  fpg]   sfo{ 
aLdf ;ldltn]   ub{5 . 
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lgIf]  k tyf shf{ ;'/  If0f sf]  if
lgIf]  k tyf shf{ ;'/  If0f sf]  ifn]   ;d]  t ;DalGwt 

a}  +s tyf ljQLo ;+:  yf;Fu ;'/  If0f z'Nssf]   @% k|ltzt 
/  sd dfq lnO{ ;'/  If0f ug'{kb{5 . sf]  ifn]   ;'/  If0f 
z'Nssf]   afFsL]   &% k|ltzt /  sd g]  kfn /  fi6« a}  +saf6 
zf]  wegf{ k|fKt ug]  { Joj:  Yff sfo{ljlwn]   u/  sf]   5 .

g]  kfn /  fi6« a}  +s
a}  +s tyf ljQLo ;+:  Yff, aLdf ;ldlt, lgIf]  k tyf 

shf{ ;'/  If0f sf]  ifaf6 zf]  wegf{ dfu ePkl5 g]  kfn 
/  fi6« a}  +sn]   cg'bfg zf]  wegf{ vftfaf6 zf]  wegf{ pknAw 
u/  fpFb5 . o;sf ;fy}  , cg'bfg zf]  wegf{ vftfsf]   
;~rfng u/  L lgoldt ?kdf g]  kfn ;/  sf/  , cy{ 
dGqfnonfO{ hfgsf/  L u/  fpg]   /   sfo{ljlw cg';f/   k|jfx 
ul/  Psf shf{x?sf]   lgodg, lg/  LIf0f /   ;'kl/  j]  If0f ug]  { 
sfo{ ;d]  t g]  kfn /  fi6« a}  +sn]   ug]  { ub{5 . 

s]  Gb|Lo lgb]  {zg ;ldlt 
sfo{ljlwsf]   sfof{Gjogdf ;xhLs/  0f, ;dGjo, 

cg'udg /   lgb]  {zg ug{sf nflu cy{ dGqfnosf 
;lrjsf]   ;+of]  hsTjdf g]  kfn /  fi6« a}  +ssf 8]  k'6L 
ueg{/  , s[lif tyf kz'k+IfL dGqfnosf ;x;lrj, aLdf 
;ldltsf cWoIf, lgIf]  k tyf shf{ ;'/  If0f sf]  ifsf 
k|d'v sfo{sf/  L clws[t /  xg]   u/  L s]  Gb|Lo lgb]  {zg 
;ldlt u7g ul/  Psf]   5 . o; ;ldltn]   sfo{ljlw 
sfof{Gjogsf nflu g]  kfn ;/  sf/  sf cGt/  lgsfoaLr 
;dGjo ug]  {, sfo{ljlwsf]   JofVof u/  L afwf c8\sfp 
km'sfpg s]  Gb|Lo ;dGjo tyf cg'udg ;ldltnfO{ 
lgb]  {zg lbg]  , sfo{ljlw kl/  dfh{g ug{ l;kmfl/  z ug]  { 
sfo{x? ub{5 . 

s]  Gb|Lo ;dGjo tyf cg'udg ;ldlt
sfo{ljlwsf]   sfof{Gjogdf ;dGjo tyf cg'udg 

ug{ g]  kfn /  fi6« a}  +ssf 8]  k'6L ueg{/  sf]   ;+of]  hsTjdf 
cy{dGqfno, aLdf ;ldlt, lgIf]  k tyf shf{ ;'/  If0f sf]  if 
/   a}  +sz{ Pzf]  l;ozgsf]   k|ltlglwTj x'g]   u/  L Ps s]  Gb|Lo 
;dGjo tyf cg'udg ;ldlt /  x]  sf]   5 . ;ldltn]   
sfo{ljlw sfof{Gjogsf nflu cfjZos ;dGjo tyf 
cg'udg ug]  {, lg/  LIf0f ug]  {, sfo{ljlw sfof{Gjogdf 
afwf c8\sfp eP km'sfpg l;kmfl/  z ug]  {, sfo{ljlw 
tyf cg';"rLsf]   JofVof ug]  {, sfo{ljlw ;+zf]  wg ug'{k/  ]   
l;kmfl/  z ug]  {, s]  Gb|Lo ;ldltn]   lbPsf lgb]  {zgx? 
sfof{Gjog ug]  { u/  fpg]   h:  tf sfo{x? ub{5 . g]  kfn 

/  fi6« a}  +ssf]   a}  +s tyf ljQLo ;+:  yf lgodg ljefudf 
/  x]  sf]   ;ldltsf]   ;lrjfnon]   ;ldltn]   tf]  s]  sf sfo{x? 
ug]  { ub{5 .

cGo Joj:  yf
sfo{ljlw adf]  lhd k|jfx ul/  Psf shf{x?df shf{ 

r'Qmf gu/  ]  df x'g]   sf/  jfxL, shf{ juL{s/  0f tyf hf]  lvd 
Joj:  yfkg nufotsf ljifox?df g]  kfn /  fi6« a}  +sn]   
a}  +s tyf ljQLo ;+:  Yffx?nfO{ hf/  L u/  ]  sf]   PsLs[t 
lgb]  {zg cg';f/   x'g]   Joj:  yf sfo{ljlwn]   u/  ]  sf]   5 . 
;x'lnotk"0f{ shf{nfO{ c? shf{ eGbf ljz]  if dxTj 
lbOPsf]   5 . o:  tf]   shf{nfO{ ljkGg ju{ cGtu{t u0fgf 
ug{ ;lsg]  , hdfgLdfq k|jflxt shf{sf nflu cltl/  St 
hf]  lvd Joj:  yf cfjZos gx'g]  , cg'bfg :  j?k 
kfpg'kg]  { AofhnfO{ ;f]  xL cjlwsf]   cfDbfgL hgfpg 
kfOg]   /   ;/  sf/  dflysf]   bfjL /  sdnfO{ k"FhLsf]  if u0fgf 
ubf{ z"Go k|ltzt hf]  lvd ef/   k|bfg ug{ ;lsg]   h:  tf 
k|fljlws kIfdf yk cfsif{0f /  x]  sf 5g\ .

cGTodf, 
a}  +s tyf ljQLo ;+:  yfx?n]   k|jfx ug]  { shf{sf]   

lj:  tf/   x'Fb}   hfFbf o;n]   cfGtl/  s pTkfbg Ifdtf 
a9fpg]  , /  f]  huf/  L l;h{gf ug]  {, cfoft k|ltiyfkg ub}  { 
lgof{t k|j4{g ug{]  , cfGtl/  s Pj+ afXo :  yfloTjdf 
;3fp k'/  ofFpb}   bLuf]   cfly{s ljsf;df of]  ubfg 
k'Ug]   dxTjk"0f{ pknAwLsf]   ck]  Iff ug{ ;lsG5 . o:  t}   
ck]  Iffsf cfwf/  df cfGtl/  s Pj+ afXo kl/  b[ZonfO{ 
dWogh/   ub}  { ;do ;dodf ljleGg shf{ sfo{qmdx? 
NofOPsf]   kfOG5 . ;x'lnok"0f{ shf{ ;DaGwL Joj:  yf 
;d]  t log}   a[xt cfly{s nIo xfl;n ug]  { ck]  Iff;lxt 
sfof{Gjogdf /  x]  sf]   5 . o;sf]   k|efjsf/  L sfof{Gjogn]   
lglb{i6 nIo xfl;n ug]  { s'/  fdf ljZj:  t x'g ;lsG5 . 
o;sf nflu ;a}   ;/  f]  sf/  jfnf kIfx?sf]   ;dGjofTds 
k|of; /   ;lqmotfsf]   vfFrf]   /  xG5 . n

n] vs g] kfn / fi6« a} +s cg';Gwfg ljefusf  
lgb] {zs x'g'x'G5 .
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z] o/ ahf/ sf]  cj: yf /  ;'wf/ sf  
nflu rfNg'kg{]  sbdx?

n / fhgljqmd yfkf

ljifo k|j] z
k"FhL ahf/ nfO{ s'g}  klg d'n'ssf]  cy{tGqsf]  

d] ?b08 dflgG5 . cy{tGqnfO{ ultzLn t'Nofpg k"FhL 
ahf/ sf]  k|d'v e"ldsf / xG5 . k"FhL ahf/  cGtu{t 
k|fylds lgZsf;g /  bf] ;|f]  ahf/  dfkm{t ul/ g]  ;a}  
pks/ 0f tyf sf/ f] jf/  ;dfj] z x'G5g\ . k|f] km] ;/  / f] h 
(Rose) sf cg';f/  æk"FhL ahf/  bL3{sfnLg nufgLsf]  
;fwg pknAw u/ fpg]  x] t'n]  ;~rfng ul/ G5 . k"FhL 
ahf/ df sf/ f] af/  x'g]  ljQLo ;fwgx?sf]  df} lns 
kl/ kSjtf cjlw Ps jif{eGbf Hofbf x'G5 .1 g] kfnsf]  
;Gbe{df k"FhL ahf/ sf]  kof{osf]  ?kdf z] o/  ahf/ nfO{ 
g}  lng]  ul/ G5 . z] o/  ahf/ sf]  cj: yf k|ltlalDat 
ug{]  : 6s PS;r] Gh kl/ ;"rsnfO{ klg cy{tGqsf 
k|d'v kl/ ;"rssf]  ?kdf lnOg]  ul/ G5 . k"FhL ahf/ df 
k|fylds z] o/  lgisfzg eO{ gofF k"FhLsf]  cfk|jfx 
x'g'sf ;fy}  klxn]  g}  lgisfzg ePsf ljleGg sDkgLsf 
z] o/  tyf l8j] ~r/ x?sf]  klg bf] ;|f]  ahf/  dfkm{t 
sf/ f] jf/  x'g]  ub{5 . g] kfndf k"FhL ahf/  cyf{t\ 
z] o/ ahf/ sf]  ;~rfnssf]  ?kdf Psflwsf/  k|fKt ;+: yf 
g] kfn : 6s PS;r] Gh lnld6] 8 dfkm{t z] o/ , l8j] ~r/ , 
Do"rn km08 nufotsf pks/ 0fx?sf]  sf/ f] jf/  x'g]  
ub{5 . g] kfnsf]  k"FhL ahf/ df k|f/ lDes lgisfzgsf]  
ahf/ sf nflu cfjZos k"jf{wf/  ljsf; eO{ lgjf{w 
?kdf lgZsf;g sfo{ eO/ x] sf]  /  bf] ;|f]  ahf/ sf]  sfo{ 
xfn;Dd Psflwsf/  k|fKt g] kfn : 6s PS;r] Gh dfkm{t 
;'rf? eO/ x] sf]  5 . 

1 The capital market is designed to finance long Term invest-
ments traded in the capital market have original maturities of 
more than one year.

z] o/ ahf/ sf]  ljut kRrL; jif{ 
g] kfnsf]  z] o/  ahf/ sf]  Oltxf; w] / }  k'/ fgf]  

geO;s] tf klg kl5Nnf]  jif{x?df z] o/ ahf/ df w] / }  
gLltut Pj+ ;+/ rgfut kl/ jt{g ePsf 5g\ eg]  z] o/ sf]  
d"No /  sf/ f] jf/ df klg lgs}  ptf/ r9fj x'g]  u/ ] sf]  
b] lvG5 . ljut @% jif{df z] o/  ahf/ sf]  cfjlws 
ljrngnfO{ tnsf]  tflnsfaf6 a'emg ;lsG5 .

qm= 
;+=

ljj/ 0f
@)%! 
cfiff9

@)^! 
cfiff9

@)&! 
cfiff9

@)&^ 
cfiff9

@)&^ 
cflZjg

! s'n 
;"rLs[t 
sDkgL 
;+Vof

79 114 235 215 217

@ ;"rLs[t 
sDkgLsf]  
s'n 
k'FhLs/ 0f 
-?= 
s/ f] 8df_

1296 4142 105716 156750 144556

# s'n 
sf/ f] af/  
/ sd -?= 
s/ f] 8df_

105 214 7730 11007 2043

$ g] K;]  
kl/ ;"rs 
-clwstd_

206 227 1037 1321 1284
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zz lj=;+ @)%) ;fnaf6 dfq ;+ul7t ?kdf sf/ f] af/  
;'? ePsf]  g] kfnL z] o/  ahf/ n]  5f] 6f]  ;dodf 
klg lgs}  ptf/  r9fjx? ef] lu/ x] sf]  : ki6 
b] lvG5 . k|f/ Dedfg] kfndf z] o/ ahf/ k|lt cfjZos 
Go"gtd 1fg, kof{Kt ;"rLs[t sDkgL, sf/ f] jf/ sf]  
nflu a|f] s/  /  k/ fdz{ ;d] tsf]  cefjsf sf/ 0f 
z] o/ ahf/ n]  ult lng ;s] sf]  b] lvFb} g .

zz pknAw tYof+ssf]  cfwf/ df x] bf{ g] K;]  : yfkgfsf]  
jif{ cyf{t\ cf=j= @)%)÷%! df sDkgLsf]  ;+Vof 
&( b] lvPtf klg sf/ f] jf/ sf]  ;+Vof /  / sd eg]  
vf;}  pT;fxk|b b] lvb} +g . pQm cjlwdf ?= !)% 
s/ f] 8sf]  s'n sf/ f] jf/  / xL ahf/  k"FhLs/ 0f ?= 
!@(^ s/ f] 8 / x] sf]  b] lvG5 . 

zz : yfkgfsf]  sl/ a kfFr jif{;Dd vf;}  ult lng 
g;s] sf]  g] K;] ] n]  s] xL : yflkt a} +s tyf ljQLo 
;+: yfsf]  z] o/  ahf/  k|j] zkl5 @)%^ cfiff9df s] xL 
ult lnO{ g] K;]  kl/ ;"rs $** /  ahf/  k"FhLs/ 0f 
?= $^ ca{sf]  xf/ fxf/ L;Dd k'u] sf]  b] lvPtf klg 
g] K;] sf]  : yfkgf;Fu}  b] zdf ;'?jft ePsf]  / fhg} lts 
åGåsf sf/ 0f ahf/  ;': t g}  / Xof]  . : yfkgfsf]  
klxnf]  jif{ @)^ sfod / x] sf]  g] K;]  kl/ ;"rs bz 
jif{ kl5;Dd cyf{t\ @)^! cfiff9df klg @@& d}  
v'lDr/ Xof]  . 

zz lj=;+ @)^# sf]  / fhg} lts kl/ jt{gn]  b] zdf bLuf]  
cfly{s ljsf;sf]  ck] Iff;Fu}  z] o/  nufgLstf{sf]  
cfs{if0f a9\g uPsf]  s'/ f To;kl5 ;j{;fwf/ 0fn]  
k|f/ lDes lgisfzgdf b] vfPsf rf;f] n]  klg k'li6 
ub{5 . ev{/ }  : yfkgf ePsf /  pNn] Vo d'gfkmf 
cfh{g ug{ g;s] sf ;a}  k|sf/ sf a} +s tyf ljQLo 
;+: yfx?sf]  k|f/ lDes lgisfzgsf avt ;of} + u'0ff 
cfj] bg kg{ yfNof]  . z] o/ k|lt ;j{;fwf/ 0fsf]  klg 
cfs{if0f a9g yfNof]  . o; cjlwdf z] o/ ahf/ sf]  
k|rf/  k|;f/  /  k|a4{gdf / fd|f]  6] jf k'u] sf] n]  
z] o/ ahf/ sf]  ljsf;qmd ;sf/ fTds df] 8 dfGg 
;lsG5 . 

zz ha z] o/  ahf/  rnfodfg eof]  ta z] o/ ahf/ df 
ljleGg vfn]  nufgLstf{sf]  k|j] z x'g yfNof]  . 
cfjZos P] g, sfg'g /  lgb{] zgsf]  cefjsf ;fy}  
lgodssf]  e"ldsf ;'b[9 gePsf]  cj: yfdf ahf/ df 
km/ s vfn]  ultljlw x'g yfn]  . ahf/ n]  cfsf/  u|x0f 
ul/ g;s] sf] , a|f] s/ x?sf]  ;+Vof ;Lldt / x] sf sf/ 0f 

ahf/ df k|efj hdfpg ;Sg]  ;d"xsf]  lgoGq0f /  
lgb{] zgdf g] K;]  kl/ ;"rs lgwf{/ 0f x'g]  cj: yf ;d] t  
b] lvof]  .

zz nfdf]  ;do;Dd l: y/  /  ultxLg cj: yfdf / x] sf]  
z] o/  ahf/ df PSs;L cf=j= @)^%÷^^ df g] K;]  
;jf{lws prfO cyf{t\ !!&% c+sdf k'Uof]  . t/  ;f]  
pT;fxf Ps jif{ klg l6Sg g;s] /  g] K;]  36] /  @(@ 
c+sdf em/ ] kl5 nufgLstf{ /  hgdfg;df ahf/ k|lt 
g}  gsf/ fTds wf/ 0ff aGg k'Uof]  . ahf/  cf] / fnf]  
nfUg]  qmd sl/ a rf/  jif{ / f] lsPg h;sf]  k|ToIf 
c;/  sf/ f] jf/  kl/ df0fdf kg{ uof]  . cf=j= @)^%÷)^^ 
df s'n sf/ f] jf/  ?= @!=^* ca{ / x] sf] df kl5sf b'O{ 
cf=j=x?df qmdzM $&=#$ /  $#=& k|ltztn]  36\b}  uO{ 
cf=j= @)^^÷)^& df !!=*% ca{ /  cf=j= @)^&÷)^* 
df= ^=^& ca{ dfq / xg k'Uof]  . 

zz o; cjlwdf pBf] uklt, Jofkf/ Lb] lv lnP/  
;–;fgf nufgLstf{x?n]  klg g] kfnL z] o/ ahf/ sf]  
cfFwLa] x/ Ldf / fd|}  cfh{g ug{ ;kmn b] lvP eg]  
sltn]  cfkmgf]  >L;DklQ u'dfP/  lgs}  c;xh 
cj: yf klg a] xf] g'{kg{]  cj: yf cfof]  .

zz Psflt/  / fhg} lts ;+qmd0fsf]  cj: yf, csf{] lt/  
3/ hUuf /  z] o/ sf]  d"Nodf cfPsf]  Jofks 
lu/ fj6 Pj+ a} +lsË If] qdf t/ ntf cefjsf]  
cj: yf nufotsf sf/ 0f ylnPsf]  z] o/  ahf/ df 
qmdzM ;'wf/  x'Fb}  k'gM lj=;= @)&! df ult 
lng yfn] sf]  b] lvG5 . kl5Nnf]  kfFr jif{sf]  
cjlwdf klg g] K;] df ptf/ r9fa x'g]  qmd eg]   
/ f] lsPg . slxn]  g] K;]  kl/ ;"rs !**! c+s;Dd 
k'Ug]  t slxn]  g] K;]  kl/ ;"rs 36] /  !!)) c+sdf 
;Lldt x'g]  u/ ] sf]  b] lvG5 . o;} u/ L slxn]  ahf/ df 
Ps}  lbg ?= !@) s/ f] 8 -@$ l8;] Da/  @)!#_ sf]  
sf/ f] af/  x'g k'u] sf]  5 eg]  s'g}  lbg bz s/ f] 8 
sf/ f] jf/  k'Ug klg xDd]  kg{]  u/ ] sf]  b] lvG5 . 

zz ljleGg ptf/ r9fa x'Fb}  kl5Nnf]  bzs;Dd cfO{ 
k'Ubf g] kfnsf]  z] o/ ahf/ df kl/ df0ffTds /  
u'0ffTds ?kdf pNn] Vo ljsf; /  lj: tf/  x'Fb}  
uPsf]  tYon]  k'li6 ub{5 . 

g] kfnL z] o/ ahf/ sf]  ljBdfg cj: yf 
g] kfnsf]  z] o/ ahf/ sf]  ljsf;qmdnfO{ x] bf{ 

kl5Nnf]  kfFr jif{sf]  cjlwdf pNn] Vo kl/ jt{g x'g'sf 
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;fy}  t'ngfTds ?kdf ahf/  bLuf] kgtkm{ a9\b}  uPsf]  b] lvG5 . g] kfndf a} +s tyf ljQLo ;+: yfx?sf]  a9\bf]  
pkl: ylt, pNn] Vo k"FhL ;lxt g] kfn 6] lnsdsf]  k|j] z, aLdf Joj;fodf cfPsf]  lj: tf/  Pj+ xfO8«f] kfj/  If] qdf 
b] lvPsf]  ;Defjgf cflbsf sf/ 0f g] kfnsf]  z] o/  ahf/ sf]  cfsf/  a9\b}  uPsf]  b] lvG5 . z] o/  ahf/ sf]  kl5NNff]  
cjlwsf]  ljsf; Pj+ jt{dfg cj: yfnfO{ lrq0f ug{]  s] xL k|d'v tYof+s tnsf]  tflnsfdf k|: t't ul/ Psf]  5 .

g] kfnsf]  z] o/  ahf/ sf k|d'v kl/ ;"rsx?sf]  t'ngfTds l: ylt

ljj/ )f 2067 
cfiff(

2072 
cfiff(

2073 
cfiff(

2074 
cfiff(

2075 
cfiff(

2076 
cfiff(

1 s"n ;"rLs[t sDkgL ;+Vof 176 232 230 208 196 215

2 ;"rLs[t sDkgLsf]  s'n k"FhL ?= 
s/ f] 8df

7979 15758 20401 28959 35209 41228

3 ;"rLs[t sDkgLsf]  s'n k"FhLs/ 0f 

-?===== s/ f] 8df_

37687 98940 189013 18562 143514 156750

4 s"n sf/ f] af/  / sd -? s/ f] 8df_ 1185 6542 16465 20502 12140 11007

4=1 jfl0fHo a} +s 720 2986 7077 9552 4180 5394

4=2 ljsf; a} +s 132 852 2494 2812 1412 565

4=3 kmfO{gfG; sDkgL 126 160 458 560 222 101

4=4 xfO8«f]  sDkgL 75 669 1018 770 839 679

4=5 ladf sDkgL 12 897 3938 5082 2750 851

4=6 cGo 120 978 1480 1726 2737 3417

5 b} lgs cf} ift sf/ f] af/  -?= s/ f] 8df_ 5 30 71 89 52 45

6 sf/ f] jf/  ;+Vof xhf/ df 214 484 839 1357 1311 1423

7 g] K;]  kl/ ;"rs

7=1 pRrtd 739 1083 1724 1881 1667 1321

7=2 Go"gtd 405 838 1718 1252 1169 1100

7=2 jflif{s aGb 478 961 981 1582 1212 1259

;|f] tM g] kfn : 6s PS;r] ~h .
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g] kfnL z] o/  ahf/ sf]  kl/ df0fut cj: yfnfO{ 
@)^& cfiff9b] lv xfn;Ddsf]  tYof+snfO{ cfwf/  lnO{ 
lgDg cfofdaf6 ljZn] if0f ul/ Psf]  5 .

s_ sDkgL ;"rLs/ 0fsf]  cj: yf M lj=;+= @)^& cfiff9 
d;fGt;Dddf g] kfn : 6s PS;r] Ghdf ;"rLs[t 
sDkgLx?sf]  ;+Vof !&^ / x] sf] df kl5NNff]  bz 
jif{sf] ]  cjlwdf a} +s tyf ljQLo ;+: yfdf dh{/  
tyf PSjLhgsf]  k|efjsf sf/ 0f lgs}  ptf/ r9fa 
x'Fb}  @)&^ cfiff9df s'n @!% sfod x'g k'u] sf]  
b] lvG5 . o; cjlwdf !#% j6f a} +s tyf ljQLo 
;+: yfx? PsLs/ 0f eO{ $# j6f sfo e} ;Sbf 
klg g] K;] df ;"rLs[t sDkgLsf]  ;+Vof a9\b}  hfg' 
;sf/ fTds kIf xf]  . 

v_ sDkgLsf]  ljljlws/ 0f M g] kfnsf]  z] o/ ahf/ df 
: yfkgf sfnb] lv g}  a} +s tyf ljQLo ;+: yfx?sf]  
ar{Zj / x] sf]  5 . lj=;+ @)^& cfiff9 cl3 s'n 
z] o/  sf/ f] jf/ df a} +s tyf ljQLo ;+: yfsf]  c+z *) 
k|ltzteGbf a9L / x] sf] df kl5sf jif{x?df cGo 
If] qsf]  klg k|j] z a9\b}  uPkl5 o: tf]  c+z qmdz 
sd x'Fb}  @)&^ cfiff9df ^) k|ltzteGbf sddf 
em/ ] sf]  b] lvG5 . o; cjlwdf aLdf sDkgLnfO{ 
klg hLjg /  lghL{jg aLdf u/ L juL{s/ 0f ug{]  
ul/ Psf]  5 eg]  xfO8«f]  sDkgLsf]  sf/ f] jf/ sf]  c+z 
klg pNn] Vo / xg]  u/ ] sf]  5 . kl5NNff]  kfFr 
jif{df Do"Ro'cn km08, xf] 6n /  s] xL Jofkfl/ s 
;+: yfx?sf]  z] o/  sf/ f] jf/ df ePsf]  a9f] Q/ Ln]  
cGo ;d"xsf]  lx: ;f klg pNn] Vo / x] sf]  b] lvG5 .

u_ ;"rLs[t sDkgLsf]  k"“hLut tyf ahf/  k"“hLs/ 0fsf]  
cj: yf M g] kfnsf]  z] o/ ahf/ df ;"rLs[t 
sDkgLx?sf]  r'Qmf k"FhL qmdz j[l4 x'Fb}  uPsf]  
b] lvG5 . vf;u/ L a} +s tyf ljQLo ;+: yfx?sf]  
r'Qmf k"FhL lgodgsf/ L lgsfoaf6}  tf] lsP 
adflhd x'g]  /  ;j{;fwf/ 0fsf]  nflu tf] lsPsf]  
k|ltzt ;~rfngsf]  b'O{ jif{ -xfn tLg jif{ 
sfod_ leq}  ;fj{hlgs lgisfzg ug{'kg{]  k|fjwfg 
/ x] sf]  /  kl5Nnf]  ;dodf aLdf sDkgLx?nfO{ 
klg lgodsn]  tf] s] sf]  k"FhL k'¥ofpg bafa k/ ] sf 
sf/ 0f ahf/  lj: tf/  /  bLuf] kytkm{ cu|;/  ePsf]  
b] lvG5 . a} +lsË tyf aLdf If] qsf lgodsx?n]  
k"FhL j[l4sf]  nflu hf/ L u/ ] sf lgb{] zgsf sf/ 0f 

;"rLs[t sDkgLsf]  r'Qmf k"FhLdf pNn] Vo j[l4 
ePsf]  b] lvG5 . kfFr jif{ cl3 cyf{t\ lj=;+ @)&! 
cfiff9df @#% ;"rLs[t sDkgLsf]  r'Qmf k"FhL ?= 
!$&%$ s/ f] 8 / x] sf] df @)&^ cfiff9df sfod 
/ x] sf @!% sDkgLsf]  r'Qmf k"FhL ?= $!@@* s/ f] 8 
k'u] sf]  b] lvG5 . 

3_ sf/ f] jf/ sf]  kl/ df0f tyf g] K;] df ptf/ r9fa M 
cf=j=@)^^÷)^&b] lv @)&%.&^ sf]  cjlwdf g] K;]  
clwstd !**!b] lv Go"gtd $&* ;Dd / x] sf]  
b] lvG5 . o; cjlwdf bf] ;|f]  ahf/ sf]  s'n 
sf/ f] jf/  / sd ? !!=*& ca{af6 a9] /  @)&%.&^ 
df em08}  bz u'0ffn]  j[l4 eO{ ? !!)=)& ca{ 
k'u] sf]  b] lvG5 . of]  / sd z] o/  ahf/  pTsif{df 
k'Ubf cem}  a9L / x] sf]  lyof]  . / fhg} lts l: y/ tfsf]  
;'lglZrtf a9\b}  uPkl5 s'n sf/ f] jf/  kl/ df0fdf 
;'wf/  x'Fb}  uO{ cf=j=@)^^÷)^& df b} lgs cf} ift 
sf/ f] jf/  ? % s/ f] 8 / x] sf] df lj=;+= @)&$ cfiff9df 
b} lgs cf} ift ? *( s/ f] 8 k'u] kl5 k'g dGbL ;'? 
ePkZrft ut cf=j=df of]  cf} ift ?=$% s/ f] 8df 
em/ ] sf]  b] lvG5 .

z] o/ ahf/ sf]  bLuf] kgsf nflu rfNg' kg{]  sbdx?

z] o/ ahf/ sf]  ;kmn ;~rfng Pj+ k|efjsfl/ tfsf 
nflu ef} lts k"jf{wf/ , pko'Qm P] g sfg'g, hgr] tgf, 
cfly{s tyf / fhg} lts jftfj/ 0f, hgr] tgf nufot 
w] / }  tTjx?sf]  e"ldsf / x] sf]  x'G5 . s'g}  klg kIfsf]  
sdhf] / L Pj+ cefjdf ahf/ n]  / fd|f]  kl/ 0ffd lbg ;Sb} g . 
z] o/ ahf/  hf] lvd /  k|ltkmnsf]  ;} 4flGts cjwf/ 0ffaf6 
;~rflnt x'g]  ePsfn]  o;sf cfkmg}  lsl;dsf ;d: of 
Pj+ r'gf} tLx? / x] sf x'G5g\ . z] o/ ahf/ df ljBdfg 
gLltut, ;+/ rgfut Pj+ ;~rfng;Fu ;DalGwt ljleGg 
;d: of Pj+ r'gf} tLx?nfO{ ;dfwfg ug{ b] xfosf sbd 
rfNg' cfjZos b] lvG5 . 

!= pTkfbgd'ns If] qsf]  ljsf;;Fu}  ;du| ljQLo 
ahf/ sf]  ljsf; x'g'kg] { ;} 4flGts w/ ftneGbf 
aflx/  / x] /  z] o/ ahf/ df jf: tljs If] qsf]  -Real 
Sector) sf]  lgs}  sd pkl: ylt ePsf]  /  a} +lsË 
tyf ladfIf] qsf]  dfq ;+VofTds j[l4 b] lvPsf] n]   
;"rLs[t sDkgLx? o: tf]  If] qsf]  clws] Gb|Ls/ 0f 
a9L b] lvG5 . ctM z] o/  ahf/ sf]  bLufkgsf 
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nflu b] zdf pTkfbgd'ns cf} Bf] lus k|lti7fg Pj+ 
clws ;Defjgf  ePsf xf] 6n,Pc/ nfOG;, 
hnljB't, hl8a'6L k|zf] wg nufotsf If] qdf 
nufgL a9fpg k|f] T;fxg ug'{ kb{5 . xfn k|fOe] 6 
sDkgLsf]  ?kdf ;~rflnt ;kmn /   d 'g fk m f 
cfh{g ul/ / x] sf Joj;fox?nfO{ ;fj{hlgs 
lgisfzgdfkm{t\ z] o/ ahf/ df k|j] z ug{ k|f] T;fxg 
ug'{ kb{5 .

@= ;"rgf k|ljlw /  pknAw a} +lsË Rofgnsf]  k|of] u u/ L 
k|f/ lDes z] o/  lgisfzgsf]  z] o/ df nufgLstf{sf]  
nfut 36fpg]  /  lgisfzg k|lqmofnfO{ ;/ nLs/ 0f 
ug'{ kb{5 .

#= k|fylds ahf/ df z] o/  lgisfzg ug'{ k"j{ ul/ g]  
qm] l86 / ] l6ªnfO{ : ki6 Pj+ j} 1flgs d"Nof+sg 
k4ltsf]  ?kdf : yflkt u/ L nufgLstf{ ljZj: t 
x'g ;Sg]  cfwf/  tof/  to ug'{ kb{5 . 

$= g] kfnsf]  z] o/ ahf/  cem} klg sf7df8f}  pkTosfaf6 
km} ng g;s] sf]  ;Gbe{df af] 8{ tyf lwtf] kq ahf/  
;xefuLsf]  ;+: yfut Ifdtf clej[l4 ub} { ;+3Lo, 
k|fb] lzs 9fFrfcg';f/  qmdzM b] ze/  ;~hfn 
lj: tf/  ub} { n} hfg]  cfjZos 5 .

%= ahf/ sf]  : yfloTj Pj+ bL3{sfnLg ljsf;sf nflu 
l;l8P; /  ;fd'lxs nufgL sf] ifnfO{ ;'b[9 ?kdf 
Jojl: yt ug{ 6«i6 P] g tyf cGo ;DalGwt P] gx? 
th'{df u/ L sfg'gL lx;fan]  ;d] t ;+/ rgfTds 
;'wf/  ug'{ cfjZos 5 . 

^= lgodgsf/ L lgsfosf]  e"ldsf k|wfg / x] sf ;"rLs[t 
sDkgLafx] s clwsf+z ;"rLs[t sDkgLx?n]  
/ fVg]  n] vfk|0ffnL, ;+: yfut ;'zf;gsf]  cj: yf, 
n] vfk/ LIf0f ljZj;gLo /  kf/ bzL{ b] lvFb} g . 
sDkgLx?n]  efjL of] hgf /  / 0fgLlt ;DaGwL 
cWofjlws ;"rgfsf]  : ki6 /  kf/ bzL{ ?kdf ;+Dk] |if0f 
gu/ L ;d"xut nfesf nflu z] o/ sf]  d"NonfO{ 
dfq k|efj kfg{]  u/ L ljleGg lg0f{o ug{]  u/ ] sf]  
b] lvG5 . sDkgLn]   agfPsf]  of] hgfsf]  kfngf 
eP÷gePsf]  /  To;af6 z] o/ ahf/ df kf/ ] sf]  
k|efjsf]  af/ ] df ;DalGwt lgsfoaf6 lgoldt /  
k|efjsf/ L ?kdf cg'udg lg/ LIf0f tyf sf/ afxL 

x'g ;s] sf]  b] lvFb} g . h;sf sf/ 0f ahf/ df 
ljleGg xNnf rnfP/  z] o/ sf]  d"NonfO{ k|efj 
kf/ L nfe cfh{g ug{]  unt dgf] j[ltsf]  ljsf; x'Fb}  
uPsf]  b] lvG5 . 

 plNnlvt ;d: ofsf]  ;dfwfgsf nflu ;"rLs[t 
sDkgLx?n]  / fVg]  n] vf k|0ffnL, ;+: yfut ;'zf;g, 
n] vfk/ LIf0f, efjLof] hgf /  / 0fgLlt ;DaGwL 
cWofjlws ;"rgf cflbnfO{ : ki6 /  kf/ bzL{ 
?kdf ;Dk] |if0f ug{]  u/ fpg]  ;+oGqsf]  ljsf; ug'{ 
cfjZos b] lvG5 . ;fy}  ;DalGwt lgsfoaf6 pQm 
ljifosf]  lgoldt /  k|efjsf/ L ?kdf cg'udg 
lg/ LIf0f tyf sf/ afxL ul/ g' kb{5 . 

&= cem}  klg ahf/ df ;a}  ;"rLs[t sDkgLsf]  
;Dk"0f{ z] o/  k|df0fkq cef} ltsLs/ 0f  u g { ]  
sfo{ gePsf] n]  dfu /  cfk"lt{sf]  cfFsng ug{ 
sl7gfO{ x'g]  x'Fbf ;'lrs[t sDkgLsf ;a}  z] o/  
k|df0fkq cef} ltsLs/ 0f ug{]  Joj: yf x'g' kb{5 . 
;fy}  sDKo"6Ls[t k|0ffnLaf6 sf/ f] jf/ , lx;fa 
/ fkm;fkm Pj+ gfd;f/ L x'g]  Joj: yf ldnfpg' 
kb{5 . ljZj: t k|ljlwsf]  ljsf; u/ L cgnfOg 
sf/ f] jf/  sfof{Gjogdf Nofpg' kb{5 .

*= lwtf] kq sf/ f] jf/ df ;xefuL x'g]  kIfx?sf]  sfd 
sf/ afxLnfO{ cem : t/ Lo, Jofj;flos, kf/ bzL{ 
/  k|lt: kwL{{ agfpg'sf ;fy}  lwtf] kq ahf/ df 
of] Uo, bIf Pj+ k|lt: kwL{ Pj+ e/ kbf] { hgzlQmnfO{ 
cfslif{t ug'{ kb{5 .

(= nufgLstf{sf]  ljleGg k|sf/ sf u'gf;f] nfO{ oyf 
;dodf ;xL ta/ n]  ;+af] wg ug{]  kl/ kf6L ljsf; 
ug'{k5{ .

!)= g] kfn : 6s PS;r] Gh ln=sf]  ;] jfnfO{ k|lt: kwL{ 
agfpg]  jf cfjZostfg';f/  u|fxsnfO{ 5gf} 6sf]  
;'ljwf k|bfg ug{]  gLlt clVtof/ L ug'{ kb{5 . 

!!= sDkgL : yfkgf /  ;"rLs/ 0f ePsf]  nfdf]  
;dofjlwkZrft\ klg ;+: yfks z] o/  vl/ b laqmL 
tyf gfd;/ L sfo{ plQs}  hl6n /  emGeml6nf]  
/ x] sf]  5 . o;;DaGwdf Aojxfl/ s gLlt to u/ L 
o;df nfUg]  Capital Gain tax sf]  ;DaGwdf : ki6, 
kf/ bzL{ /  j} 1flgs ;+oGqsf]  ljsf; u/ L nfu" 
ug'{ kb{5 . 
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!@= lgodgstf{x?af6 lgodg hf/ L ubf{ cfk;L 
;dGjo u/ L To;n]  ljQLo ahf/ df kfg{ ;Sg]  
cNksfnLg tyf bL3{sfnLg k|efjsf]  af/ ] df lj: t[t 
cWoog tyf cEof; ug'{ cfjZos b] lvG5 .

!#= u|fxs klxrfg /  d'b|f lgd{nLs/ 0f -dlgn08l/ ª_ 
sf]  Joj: yfnfO{ cGt/ f{li6«o dfkb08 adf] lhd 
: yflkt u/ fO{ sfof{Gjogdf Nofpg' kb{5 . 

!$= u} / cfjf;Lo g] kfnLx?n]  nufgL ug{ rfx] sf]  
cj: yfdf ;d] t ljb] zL d'b|fdf z] o/ ahf/ df nufgL 
ug{ ;Sg]  u/ L gLltut Joj: yf sfof{Gjogdf 
Nofpg' kb{5 .

!%= lagf ;} 4flGts cfwf/  PSsf;L ahf/ df b] lvg]  
c: jfefljs kl/ jt{gnfO{ lgoGq0f ug{ k|efjsf/ L 
cg'udg tyf ;"rgfk|0ffnLsf]  ljsf; /  sfof{Gjog 
ug'{ cfjZos 5 . 

!^= ljQLo If] q ljsf; / 0fgLltdf plNnlvt n] vf /  
n] vf k/ LIf0f k|0ffnLnfO{ cGt/ f{li6«o dfkb08;Fu 
cfa4 u/ L sfo{Gjog ub} { n} hfg]  /  ;j{;fwf/ 0fdf 
z] o/  hf/ L ug{ : jtGq d"No k|0ffnL nfu' ug] { 
nufotsf of] hgfnfO{ dxTjsf ;fy zL3|  
sfof{Gjogdf Nofpg' h?/ L 5 .

!&= lwtf] kqsf]  bf] ;|f]  ahf/ nfO{ : jR5 Pj+ kf/ bzL{ 
agfpgsf nflu ahf/ df x'g ;Sg]  leqL 
sf/ f] af/ nfO{ lg?T;flxt ug{ ljBdfg sfg'gdf 
yk kl/ dfh{g ug{sf ;fy}  gofF sfg'g th'{df ug{ 
cfjZos 5 .

!*= g] kfn : 6s PS;r] ~h ln= df ;"rLs[t hnljB't 
;DaGwL ljBfdfg sfg'gdf ljB't cfof] hgf 
;~rfng cg'dltsf]  ;dofjlw #)÷#% jif{df 
;lsPkl5 x'g]  : jfldTj x: tfGt/ 0fn]  z] o/ wgLx?df 
kg] { k|efjsf ;DaGwdf xfn;Dd klg : ki6 Joj: yf 
gx'Fbf hnljB't\ If] qsf]  nufgLsf]  : jfldTj 
clglZrttf;DaGwL hf] lvdnfO{ Go"gLs/ 0f : ki6 
gLltut Joj: yf ug'{ cfjZos b] lvG5 . 

!(= afXo jftfj/ 0fsf sf/ 0f pTkGg ;d: ofnfO{ ;a}  
kIfaf6 PsLs[t ?kdf kxn ug'{ kb{5 ;fy} , 

b] zdf bLuf]  zflGt /  / fhg} lts : yfloTj k"FhL 
ahf/ sf]  k"j{zt{ ePsf] n]  ;f]  lgdf{0f u/ L nufgLsf]  
pko'Qm jftfj/ 0f ;[hgf ug'{ kb{5 . 

@)= ljutsf]  t'ngfdf z] o/ ahf/ k|ltsf]  ;r] tgfdf 
j[l4 x'Fb}  uPsf]  b] lvP tfklg ahf/ sf]  sf/ f] jf/  
cfw'lgsLs/ 0f /  oflGqs/ 0fsf sf/ 0f sf/ f] jf/ df 
ylkPsf]  hl6ntfsf ;DaGwdf Jofks k|rf/ k|;f/  
ug'{ cfjZos 5 . h;sf nflu lwtf] kq ahf/ df 
nufgLstf{x?sf]  ;xeflutf a9fpFb}  n} hfg b] zsf 
ljleGg : yfgdf nufgLstf {k|lzIf0f sfo{qmd 
tyf / ] l8of] dfkm{t\ k"FhL ahf/ ;DaGwL sfo{qmdx? 
;~rfngdf Nofpg' cfjZos 5 .

cGtdf,
g] kfnL z] o/ ahf/ sf]  ljsf;qmdnfO{ x] bf{ kl5Nnf]  

;dodf cf: jf, ;Lcf: jf k|0ffnLsf]  sfof{Gjog, 
l;l8P; dfkm{t z] o/ sf]  cef} ltsLs/ 0f, k"FhLut nfe 
u0fgfsf]  ljlw to, cgnfOg sf/ f] jf/ sf]  kxn nufot 
ljleGg gLltut ;'wf/ sf ;fy}  ahf/ sf nflu cfjZos 
cGo k"jf{wf/  klg ljsf; x'Fb}  uPsf]  b] lvG5 . oBlk 
lagf s'g}  7f] ; cfwf/  g}  z] o/ sf]  d"Nodf Jofks 
ptf/ r9fj cfpg]  cj: yf ahf/ df ljBdfg x'g' ahf/  
kl/ kSjtf Pj+ z] o/ ahf/ sf]  : yfloTjsf]  nflu ;'vb 
cj: yf eg]  xf] Og . cy{tGqsf cGo kl/ ;"rsx?df 
pNn] Vo kl/ jt{g gePsf]  tyf ;"rLs[t sDkgLsf]  
sfo{ k|efjsfl/ tfdf ;d] t t'ngfTds ?kdf kl/ jt{g 
gb] lvPsf]  cj: yfdf ;d] t z] o/ sf]  d"Nodf Jofks 
ptf/  r9fj b] lvFbf nufgLstf{df z] o/ ahf/ k|ltsf]  
ljZjf; 6'6\g hfG5 . h;n]  nufgLsf]  jftfj/ 0fdf 
gsf/ fTds k|efj kfb{}  b] zsf]  s'n ufx{: y pTkfbg 
nufot cGo cfly{s kl/ ;"rsdf ;d] t gsf/ fTds 
c;/  kfg{ ;S5 . ahf/ nfO{ : yfloTj k|bfg ug{sf 
nflu : jtGq ;~rfng k|0ffnLsf]  ljsf; ug{ ;Da4 
;a}  kIf k|lta4 x'g' cfjZos 5 . s'g}  klg JolQm jf 
lgsfosf]  k|efjdf ahf/  kg{;Sg]  cj: yf x'g' x'Fb} g . 
;+3Lo ;+/ rgfdf d'n's u} ;s] sf cj: yfdf z] o/ ahf/ df 
nufgLsf]  cj;/  /  kx'Fr ;a} nfO{ k'Ug]  Joj: yf ;Da4 
lgsfon]  ug'{ cfjZos 5 . n

n] vs g] kfn / fi6« a} +ssf lgb] {zs x'g'x'G5 .
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lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ sf]  
k|j[lQ /  ;'wf/  tyf ljsf;sf]  efjL lbzf

n gj/ fh clwsf/ L

-s_ lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ sf]  cGt/ f{li6«o tyf / fli6«o kl/ b[Zo
tflnsf ! df k|: t't ul/ Psf]  cGt/ f{li6«o lwtf] kq ahf/ sf]  kl5Nnf]  tLg jif{sf]  ;+lIfKt kl/ b[Zo x] bf{ cGt/ f{li6«o 

lwtf] kq ahf/ df s] xL ;': ttf cfPsf]  b] lvG5 . cd] l/ sL, Plzof Kofl;lkms tyf o'/ f] k, dWok"j{ /  clk|msL If] qsf]  
lwtf] kq ahf/  d"Nodf ;g\ @)!& df j[l4 cfP tfklg ;g\ @)!* df lu/ fj6 cfPsf]  b] lvG5 . pNn] lvt lwtf] kq 
ahf/ x?dWo]  o'/ f] k, dWok"j{ /  clk|msL If] qafx] ssf ahf/ x?df sf/ f] jf/  / sddf ;g\ @)!& df lu/ fj6 cfP tfklg 
;g\ @)!* df Plzof Kofl;lkms afx] s cGo ahf/ x?df j[l4 ePsf]  /  ahf/ dfkm{t\ k"FhL kl/ rfng sfo{df ;g\ 
@)!& df j[l4 cfP tfklg ;g\ @)!* df cd] l/ sf afx] s cGo ahf/ x?df lu/ fj6 cfPsf]  5 . ;fy} , cGt/ f{li6«o 
lwtf] kq ahf/ sf Nikkei225, NYSE Composite Index, FTSE 100, Shangai Composite Index h: tf dxTJfk"0f{ 
kl/ ;"rsx?sf]  k|j[lQ x] bf{ ;g\ @)!& df j[l4 ePsf]  b] lvP tfklg ;g\ @)!* lu/ fj6 cfPsf]  b] lvG5 . 

tflnsf !M cGt/ f{li6«o lwtf] kq ahf/ sf]  ;+lIfKt kl/ b[Zo -/ sd cd] l/ sL 8n/  l6«lnogdf_

qm=;=

ljj/ 0f

cfly{s jif{
kl/ jt{g 
k|ltzt

kl/ jt{g 
k|ltzt

2016 2017 2018 2017 2018

! ahf/  d"No 

 cd] l/ sf 31.0 36.5 34.2 17.7 -6.3

 Plzof Kofl;lkms 24.4 31.3 23.9 28.3 -23.6

 o'/ f] k, dWok"j{ /  clk|msL If] q 15.6 19.4 16.4 24.4 -15.5

 s'n ahf/  d"No 71.0 87.2 74.5 22.8 -14.6

@ sf/ f] af/  / sd

 cd] l/ sf 43.9 41.9 54.6 -4.6 30.3

 Plzof Kofl;lkms 30.8 30.2 29.2 -1.9 -3.3

 o'/ f] k, dWok"j{ /  clk|msL If] q 11.8 12.1 13.5 2.5 11.6

 s'n sf/ f] af/  / sd 86.5 84.2 97.3 -2.7 15.6

# lwtf] kqsf]  ;fj{hlgs lgisfzgdfkm{t\ k"FhL 
kl/ rfng -cd] l/ sL 8n/  lalnogdf_

     

 cd] l/ sf 20.4 49.1 52.4 140.7 6.7

 Plzof Kofl;lkms 72.8 103.5 92.4 42.2 -10.7
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 o'/ f] k, dWok"j{ /  clk|msL If] q 34.3 52.3 37.2 52.5 -28.9

 s'n ;fj{hlgs lgisfzg / sd 127.5 204.9 182.0 60.7 -11.2

$ ahf/  kl/ ;"rs -ljGb"df_ 

Nikkei225 -cfwf/  d"No !&^=@!_ 19,114.37 22,764.94 20,014.77 19.10 -12.08

NYSE Composite Index -cfwf/  d"No %,)))_ 11,056.89 12,808.84 11,290.95 15.84 -11.85

FTSE 100 -cfwf/  d"No !)))_ 7,142.83 7,687.77 6,733.90 7.63 -12.41

Shanghai Composite Index -cfwf/  d"No !))_ 3,103.64 3,307.17 2,493.90 6.56 -24.59

;|f] tM jN8{ km] 8] / ] zg ckm PS;r] ~h] h\ tyf An"d ju{

ljut tLg jif{df cGt/ f{li6«o lwtf] kq ahf/ df lu/ fj6 b] lvg'sf s] xL k|d'v sf/ 0fx?df cfly{s j[l4b/ df 
;': ttf, Jofkf/  tgfj tyf e"–/ fhg} lts cl: y/ tf, bL3{sfnLg k"jf{wf/  tyf pRr k|ljlwdf ;/ sf/ sf]  ckof{Kt 
nufgL cflb / x] sf 5g\ .

tflnsf @ df k|: t't ul/ Psf]  ljut tLg cfly{s jif{sf]  lwtf] kq ahf/ sf]  / fli6«o kl/ b[Zo x] bf{ lwtf] kqsf]  
;fj{hlgs lgisfzgdfkm{t\ k"FhL kl/ rfng / sd, lwtf] kqsf]  bf] ;|f]  ahf/  sf/ f] jf/  / sd tyf lwtf] kqsf]  ahf/  d"No 
36\b}  uPsf]  b] lvG5 . cfly{s jif{ @)&$.&% df lwtf] kqsf]  ;fj{hlgs lgisfzgdfkm{t\ k"FhL kl/ rfng, lwtf] kqsf]  
bf] ;|f]  ahf/  sf/ f] jf/  / sd, bf] ;|f]  ahf/  d"No tyf bf] ;|f]  ahf/  d"No kl/ ;"rs-g] K;]  kl/ ;"rs_ df 7"nf]  lu/ fj6 
cfPsf]  b] lvG5 . lwtf] kqsf]  ;fj{hlgs lgisfzgdfkm{t\ k"FhL kl/ rfng tyf lwtf] kqsf]  bf] ;|f]  ahf/  sf/ f] jf/  / sddf 
cfly{s jif{ @)&%.&^df ;d] t s] xLlu/ fj6 cfPsf]  b] lvG5 . 

tflnsf @M g] kfnsf]  lwtf] kqsf]  ahf/ sf]  ;+lIfKt kl/ b[Zo -?=ca{df_

qm=;= ljj/ 0f
cfly{s jif{ kl/ jt{g k|ltzt

2073/ 74 2074/ 75 2075/ 76 2074/ 75 2075/ 76

!
lwtf] kqsf]  ;fj{hlgs lgisfzgdfkm{t k"FhL 
kl/ rfng / sd

59.39 53.3 49.76 -10.3 -6.6

@ jflif{s sf/ f] af/  / sd 205.02 121.4 110.07 -40.8 -9.3

# ahf/  d"No 1856.82 1435.14 1567.5 -22.7 9.2

$ ahf/  d"Nodf sf/ f] af/  / sdsf]  k|ltzt 11.04 8.5 7.0 -23.0 -17.6

% g] K;]  kl/ ;"rs -laGb'df_ 1582.67 1212.36 1259.02 -23.4 3.8

;|f] tM g] kfn lwtf] kq af] 8{ tyf g] kfn : 6s PS;r] ~h ln=

lwtf] kq ahf/ sf]  ljut tLg cfly{s jif{sf]  / fli6«o kl/ b[Zo gsf/ fTds x'g'sf k|d'v sf/ 0fx?df a} +s tyf 
ljQLo ;+: yfx?sf]  afx'Notf / x] sf]  g] kfnsf]  lwtf] kq ahf/ df Joj;fo ljz] if lgodg lgsfo g] kfn / fi6« a} +sn]  r'Qmf 
k"FhL a9fpg lbPsf]  lgb] {zgsf]  kfngf xsk|b ;] o/  tyf af] g; ;] o/  ljt/ 0f dfkm{t\ ubf{ ahf/ df a9] sf]  cfsif{0f 
pNn] lvt ;] o/  ljt/ 0fdf sdL cfP;Fu}  cfsif{0f 36\g', ;fd"lxs nufgL of] hgfx?af6 7"nf]  / sdsf]  o"lg6 -;] o/ _ 
tyf jfl0fHo a} +sx?af6 7"nf]  / sdsf]  C0fkq hf/ L /  hnljB't If] qaf6 7"nf]  kl/ df0fdf ;] o/  hf/ L u/ L ahf/ af6 
k"FhL kl/ rfng ubf{ ahf/ df 7"nf] kl/ df0fdf lwtf] kqsf]  cfk"lt{ ePsf] df ;f] xL cg';f/  ahf/ df lwtf] kqsf]  dfu ga9\g', 
xsk|b tyf af] g; ;] o/  nufot ;] o/ sf]  k"FhLut nfes/  u0fgf sfo{df ljjfb cfpg'', a} +lsË t/ ntfdf sdL eO{ 
Aofhb/ df j[l4 x'g', g] K;] n]  ;+rfngdf NofPsf]  ljB'tLo sf/ f] jf/  k|0ffnL k|lt nufgLstf{x?sf]  ljZjf; a9\g g;Sg' 
cflb / x] sf 5g\ . tflnsf # df k|: t't ul/ Psf]  cGt/ f{li6«o j: t' ljlgdo ahf/ sf]  kl5Nnf]  tLg jif{sf]  ;+lIfKt 
kl/ b[Zo x] bf{ ;du|df sdf] l86L Ko"r;{ s/ f/ x?sf]  sf/ f] jf/ df s] xL ;': ttf cfPsf]  b] lvG5 .
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tflnsf #M cGt/ f{li6«o j: t' ljlgdo -sdf] l86L 8] l/ e] l6E;\_ ahf/  -s'n sf/ f] jf/  ePsf]  s/ f/ x?sf]  ;+Vof_

ljj/ 0f cfly{s jif{

kl/ jt{g 

k|ltzt

kl/ jt{g 

k|ltzt

2016 2017 2018 2017 2018

cd] l/ sf (&,%(,%),!^# !,)$,@&,)@,%%) !,)$,!^,!!,$&! ^=* –)=!

Plzof Kofl;lkms $,!#,^$,!),!@% #,@%,#),%$,!)) #,@!,&!,!!,@&) –@^=) –!=!

o'/ f] k, dWok"j{ /  clk|msL If] q !,)),%&,(%,!** !,!!,#!,)),#*$ !,!!,%&,*$,%!( &=@ )=@

s'n sf/ f] jf/  ePsf]  sdf] l86L 

Ko"r;{x? s/ f/ sf]  ;+Vof
^,!!,*!,%%,$&^ %,$),**,%&,)#$ %,#&,$%,)&,@^) –!%=^ –)=^

;|f] tM jN8{ km] 8] / ] zg ckm PS;r] ~h] h\

Gf] kfndf dxfn] vf k/ LIfsn]  @)&% sf]  jflif{s k|ltj] bgdf @)&$ df3 ( b] lv j: t' ljlgdo ahf/ ;DaGwL P] g 
nfu" eP klg af] 8{n]  xfn;Dd s]  sf/ 0fn]  sf/ f] jf/  ;+rfng cg'dlt lbg ;s] g eGb}  k|Zg ;d] t u/ ] sf]  cj: yf tyf 
Ps k6s j: t' ljlgdo ahf/  ;+rfng k"j{ : jLs[ltsf nflu af] 8{df k] z ePsf kfFr j6f sDkgLx?sf]  lgj] bg Ps 
jif{kl5 af] 8{af6 vf/ ] h eO{ xfn k'g k"j{ : jLs[lt k|fKt ug{ af] 8{df lgj] bg lbO{ 5 j6f sDkgLx? k"j{ : jLs[ltsf]  
k|lqmofdf / lx/ x] sf] n]  b] zdf P] g lgod adf] lhdsf]  j: t' ljlgdo ahf/ sf]  pkl: ylt xfn;Dd z"Go cj: yfdf / x] sf]  
b] lvG5 . 

-v_ lwtf] kq ahf/ sf]  ljsf; lj: tf/ 
lj=;+= @)$( ;fndf lwtf] kq sf/ f] af/  P] g, @)$) df k|yd ;+zf] wg u/ L g] kfn ;/ sf/ af6 lj=;+= @)%) h] 7 

@% df lwtf] kq ahf/ sf]  lgodg lgsfosf]  ?kdf lwtf] kq af] 8{sf]  : yfkgf ePsf]  xf]  . af] 8{sf]  : yfkgf sfndf 
lwtf] kq ahf/ sf]  cfsf/  cToGt ;fgf]  lyof]  eg]  lwtf] kq;DaGwL P] g, lgod tyf Joj: yfx?sf]  ckof{Kttf, lwtf] kq 
sf/ f] af/ sf]  nflu cfjZos ahf/  dWo: y ;+: yfx?sf]  cefj tyf lwtf] kq ljlgdo sf/ f] af/ ;d] t Jojl: yt x'g 
g;s] sf]  k[i7e"lddf ahf/ sf]  ;do;fk] If ljsf; tyf lj: tf/ sf nflu af] 8{ cufl8 a9\g'kg] { cj: yf lyof]  . af] 8{sf]  
: yfkgf b] lv xfn;Ddsf]  ljleGg ;do ;Ldfdflwtf] kq ahf/ df ePsf]  ljsf; lj: tf/  ;+lIfKtdf b] xfo cg';f/  
k|sfz kfl/ Psf]  5 .

-!_ k|yd bzs -lj=;+=@)%) – lj=;+=@)^)_
o; r/ 0fdf lgodg lgsfosf]  ?kdf lwtf] kq af] 8{sf]  : yfkgf, lj=;+= @)## b] lv lwtf] kq;DaGwL ;Dk"0f{ sfo{ 

ub} { cfPsf]  ;] So'l/ 6L vl/ b laqmL s] Gb|nfO{ g] kfn : 6s PS;r] Gh lnld6] 8 -g] K;] _ df kl/ jt{g u/ L lwtf] kqsf]  
bf] ;|f]  ahf/ sf]  ;~rfng ug{ af] 8{af6 lwtf] kq bf] ;|f]  ahf/  ;~rfng cg'dlt kfPsf]  g] K;] n]  lwtf] kq bnfn /  cGo 
lwtf] kq Joj;flosf]  sfo{ ug{ rfxg]  ;+ul7t ;+: yfx?nfO{ ;b: otf lbg'sf ;fy}  tL ;b: ox?nfO{ cg'zfl;t 
u/ fpg cfjZos ljlgodx?sf]  ;d] t th'{df u/ L]  lj=;+= @)%) df3 @( b] lv v'nf af] nsaf] n k|0ffnL dfkm{t\ lwtf] kq 
ahf/  ;~rfng z'?jft ePsf]  lyof]  . 

af] 8{n]  lwtf] kq ahf/  ;] jfsf]  ljsf; tyf lj: tf/  ug{sf]  nflu lwtf] kq bnfn, lgisfzg tyf laqmL k|aGws, 
lwtf] kq Jofkf/ L, ahf/  lgdf{tf h: tf Jofj;fox? ;+rfngsf nflu cg'dlt oxL r/ 0fdf lbPsf] ]  lyof]  . ;fy}  o; 
r/ 0fdf lwtf] kq sf/ f] af/  P] g, @)$) df bf] ;|f]  ;+zf] wg, lwtf] kq sf/ f] af/  lgodfjnL, @)%), ;] o/  afF8kmfF6 lgb] {lzsf, 
@)%!, lwtf] kq lgisfzg tyf laqmL k|aGw lgb] {lzsf, @)%$ hf/ L x'g'sf ;fy}  lwtf] kq ahf/ sf]  ;b: otf tyf 
sf/ f] af/  ljlgodx?, @)%) : jLs[t ePsf]  lyof]  . 

@= bf] ;|f]  bzs -lj=;+=@)^!–lj=;+=@)&)_
o; cjlwdf lwtf] kq sf/ f] jf/  P] g, @)$) nfO{ k|lt: yfkg u/ L lwtf] kq;DaGwL cWofb] z, @)^@ hf/ L eO{ 

lwtf] kq af] 8{sf]  gfdfs/ 0f g] kfn lwtf] kq af] 8{ ul/ Psf] df kl5 lj=;= @)^# df ;f]  cWofb] znfO{ k|lt: yfkg u/ L 
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lwtf] kq;DaGwL P] g, @)^# hf/ L eO{ lwtf] kq ahf/ df gofF cfofd ylkPsf]  lyof]  . o; r/ 0fdfbf] ;|f]  ahf/  
sf/ f] jf/ sf]  af] nsaf] n k|yfnfO{ lj=;+= @)^$ df : jrflnt sDKo'6/ s[t k|0ffnLn]  k|lt: yfkg ul/ Psf] , ;ls{6 a|] s/  
k|0ffnL tyf bf] ;|f]  ahf/ sf]  ult dfkg ug{ ljleGg ;"rsf+sx?sf]  ljsf; ul/ Psf] , lwtf] kq bnfn Joj;foL z'Ns 
sf/ f] jf/  / sdsf]  cfwf/ df clwstd !=% k|ltzt ePsf] df ;f]  nfO{ 36fO{ clwstd ! k|ltzt agfOPsf] ]  tyf 
cf] 6L;L ahf/ sf]  z'?jfttyf af] 8{n]  g] K;] ;Fu l;wf ;Dks{ : yfkgf u/ L ljB'tLo dfWodaf6 bf] ;|f]  ahf/  sf/ f] jf/ sf]  
jf: tljs ;do ;'k/ Lj] If0f ug] { k|0ffnLsf]  ljsf; u/ ] sf]  lyof]  .lwtf] kqsf]  ljB'tLo clen] v / fVg lwtf] kqsf]  s] Gb|Lo 
lgIf] k ;] jf lgodfjnL, @)^& nfu" u/ L af] 8{sf]  cg'dltdf @)^& ;fndf l;l8P; P08 lSno/ LË ln=-l;l8P;;L_ 
sf]  : yfkgf ePsf]  lyof]  . ;fy} , ;"rLs[t sDkgL tyf o: tf sDkgLn]  lgisfzg ug] { lwtf] kqx?sf]  / ] l6Ë u/ L 
nufgLstf{nfO{ hf] lvdsf]  : t/ ;DaGwL hfgsf/ L lbg]  p2] Zon]  qm] l86 / ] l6ª lgodfjnL, @)^* nfu" u/ L af] 8{n]  
lj=;+=@)^( df Oqmf g] kfn ln=nfO{ qm] l86 / ] l6Ë Joj;fo ;+rfngsf nflu cg'dlt k|bfg u/ ] sf]  lyof]  . To: t} , af] 8{n]  
o; cjlwdf af] 8{ tyf ahf/ ;DaGwL cGo s] xL dxTjk"0f{ lgodfjnLx? th'{df u/ L nfu" u/ ] sf]  lyof]  . 

#= t] ;|f]  bzs -lj=;+= @)&)–lj=;+= @)&^ c;f/  d;fGt_
lwtf] kq ahf/  ljsf; lj: tf/ sf]  of]  r/ 0fdf ahf/ nfO{ cfw'lgsLs/ 0f ug] { sfd ePsf]  5 . lj=;= @)&@ 

df3af6 bf] ;|f]  ahf/ df k"0f{?kdf cef} lts[t sf/ f] jf/ sf]  Joj: yf, af] 8{n]  lwtf] kq ahf/  lgodg lgsfox?sf]  
cGt/ f{li6«o ;+: yf -IOSCO_ Pzf] l;P6 ;b: o tyf OECD INFE sf]  k"0f{ ;b: otf / l;l8P; P08 lSnol/ Ë 
ln= -CDSC_ n]  lwtf] kqx?sf]  / fli6«o gDa/  k|bfos ;+3 -ANNA_ sf]  ;b: otf k|fKt, nufgLstf{x?n]  ahf/ sf]  
ulx/ fO{ x] g{ kfpg]  Joj: yf, lwtf] kqsf]  k|fylds lgisfzgdf ASBA tyf C-ASBA k|0ffnLsf]  k|of] u eO{ s'n ^# 
a} +s ljQLo ;+: yfdfkm{t\ b] zsf]  && lhNnfsf &#( : yfgLo txdf k|fylds ahf/ sf]  kx'Fr clej[l4, lwtf] kq btf{ tyf 
lgisfzg lgodfjnL, @)&# df cfjZos Joj: yfdfkm{t\ IFC, ADB h: tf cGt/ f{li6«o ljQLo ;+: yfn]  : yfgLo d'b|fdf 
C0fkq hf/ L ug{ kfpg] Joj: yf, bf] ;|f]  ahf/  sf/ f] af/ df nfUg]  bnfn Joj;flosf]  clwstd z'Ns ! k|ltztaf6 
36fO{ clwstd z'Ns )=^) k|ltzt x'g]  Joj: yf, ;"rLs[t sDkgLx?n]  k|bfg ug] { gub nfef+z ;] o/ wgLsf]  cfk\mg}  
a++} s vftfdf /  af] g; tyf xsk|b ;] o/  cfk\mg}  l8Dof6 vftfdf hDdf x'g]  Joj: Yff /  @)&% sflQs @) b] lv 
nufgLstf{ cfkm} +n]  vl/ b÷laqmL ug{ ;Sg]  : jrflnt sf/ f] af/  k|0ffnLsf]  Joj: yf ePsf]  5 .

o; r/ 0fdf af] 8{n]  v'nfd'vL ;fd"lxs nufgL sf] if of] hgf ;+rfng ug{ cg'dlt lbg'sf ;fy}  k|fOe] 6 OSjL6L 
km08, e] Gr/  Soflk6n km08, x] h km08 h: tf j} slNks nufgL sf] if h: tf cf} hf/ x?nfO{ ahf/  k|j] z u/ fpg 
ljlzi6Ls[t nufgL sf] if lgodfjnL, @)&%agfO{ nfu" u/ ] sf]  5 .o; r/ 0fdf af] 8{n]  j: t' ljlgdo ahf/ sf]  ;d] t 
lgodg ug] { u/ L j: t' ljlgdo ahf/  ;DaGwL P] g, @)&$ tyf j: t' ljlgdo ahf/  ;DaGWfL lgodfjnL, @)&$ nfu" 
x'g'sf ;fy} ;DklQ z'4Ls/ 0f -dgL nfpG8l/ Ë_ lgjf/ 0f P] g -bf] ;|f]  ;+zf] wg_, @)^$ cGtu{t ;DklQ z'4Ls/ 0f tyf 
cft+ssf/ L lqmofsnfkdf ljQLo nufgL lgjf/ 0f lgb] {lzsf, @)&$ nfu" ePkZrft\ ;DklQ z'4Ls/ 0f lgjf/ 0f ug] { 
h: tf]  dxTJfk"0f{ sfo{ lhDd] jf/ L af] 8{nfO{ yk ePsf]  5.;fy} , o; r/ 0fdf sf7df8f} + pkTosfaflx/  @! lhNnfsf]  $& 
: yfgdf lwtf] kq bnfn Joj;flosf]  zfvf lj: tf/  tyf sf7df8f} + pkTosfdf dr] {06 a} +s/ sf]  s'n ;+Vof #) tyf 
pkTosf aflx/  gf}  k'uL lwtf] kq Joj;fo ;] jf ;d] t b] zJofkL x'g]  qmddf / x] sf]  5 . 

-u_ lwtf] kq ahf/  tyf j: t' ljlgdo ahf/  ;'wf/  tyf ljsf;sf]  efjL lbzf
af] 8{df ;Lldt dfgj ;+zfwg / x] sf]  k[i7e"lddf of] Uo Pj+ bIf hgzlQm j[l4 u/ L cf=j=@)&%.&^ df s'n 

hgzlQm�%(�k'¥ofO{�af]�8{n]��cfgf]��;+:�yfut�Ifdtfdf�;dofg's'n�clej[l4�ug]�{�k|of;�u/�]�tf�klg�;Dk"0f{�hgzlQmnfO{�
pko'Qm tj/ n]  kl/ rfng u/ L af] 8{sf]  ahf/  lgodg tyf ;'k/ Lj] If0f Ifdtf clej[l4 u/ L k|efjsf/ L ?kdf ahf/ sf]  
lgodg tyf ;'k/ Lj] If0fdfkm{t\ nufgLstf{sf]  dgf] jn a9fpg]  sfo{df ck] lIft pknAwL x'g g;s] sf]  tYo ut jif{b] lv 
g}  c+lst d"Nodf lgisfzg ePsf]  ;] o/ df ;d] t k"0f{?kdf vl/ b dfu k|fKt x'g 5f8] sf] df kl5Nnf]  k6s c+lst 
d"Nodf ;fj{hlgs lgisfzg ePsf]  >L lzj>L xfO8«f]  kfj/  ln=sf]  lgisfzgdf @!=% k|ltzt dfq vl/ b dfu k|fKt 
ePsf]  tyf ldlt @)&#.)$.!@ df !**!=$% ljGb" k'u] sf]  g] K;]  kl/ ;"rs ldlt @)&^.)*.!@ df $)=*% k|ltztn]  
x|f; cfO{ !!!@=&( laGb' sfod x'g'n]  : ki6 x'G5 . pNn] lvt tYonfO{ ;d] t b[li6ut u/ L af] 8{n]  pknAw dfgj 
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;+zfwgsf]  pko'Qm Joj: yfkg u/ L sd{rf/ Lx?sf]  pTkfbsTj tyf k|lt: kwf{Tds Ifdtf clej[l4df hf] 8 lbg'kg] { 
b] lvG5 . To: t} , af] 8{n]  cfkm\gf]  : yfkgfsf]  @& jif{ eO;Sbf ;d] t g] kfn ;/ sf/ n]  af] 8{nfO{ %) jif{sf nflu 
lnhdf hUuf lbPsf]  ePtfklg xfn;Dd af] 8{sf]  cfkm\g}  sfof{no ejgsf]  lgdf{0f x'g;s] sf]  5} g\ . af] 8{n]  af] 8{ 
;b: o tyf sd{rf/ Lx?sf]  nflu ;] o/ df nufgL ug{ gx'g]  nufotsf Joj: yfx? ;dfj] z u/ L ldlt @)&# r} t 
$ df sd{rf/ Lx?sf]  nflu cfrf/ ;+lxtf /  @)&$ >fj0f @) dfaf] 8{ ;b: osf]  cfrf/ ;+lxtf nfu" u/ ] sf]  ePtfklg 
pNn] lvt cfrf/  ;+lxtfsf]  kfngf eP gePsf]  cg'udg ug] { sfo{df pbfl;gtf b] lvg'n]  af] 8{sf]  cfGtl/ s ;'zf;gdf 
xfn;Dd klg ck] lIft?kdf ;'wf/  x'g g;s] sf]  /  P] gdf ePsf s] xL : jfoQtf ;DaGwL clwsf/ sf]  k|of] u tyf ahf/  
lgodg;DaGwL P] g lgoddf ePsf Joj: yfx?sf]  k|efjsf/ L?kdf k|jnLs/ 0f ug{df / x] sf sdLsdhf] / Lsf sf/ 0fn]  
;d] t af] 8{ Ps ;'b[9 Pj+ ;zQm lgodg lgsfo x'g sl7g ePsf]  b] lvG5 . af] 8{df ePsf ljleGg ultljlwx?sf]  
clen] v k|0ffnL Manual x'g'sf ;fy}  ck] lIft?kdf ljZj;gLo Pj+ e/ kbf] { gePsf]  ;Gbe{df af] 8{n]  cf=j= @)&^.&& 
sf]  ;fpg ! b] lv g] kfn lwtf] kq af] 8{ ;"rgf k|ljlw gLlt, @)&^ nfu" u/ ] sf]  5 . o;cGtu{t ljleGg lgb] {lzsfx? 
th'{df u/ L lwtf] kq ahf/  lgodg tyf ahf/ ;DaGwL ultljlwx?nfO{ Digitisation ug'{kg] { cfjZostf / x] sf]  5 . 
cf=j= @)^$.^% b] lv af] 8{n]  cfkm\gf]  sfof{no tyf sf7df8f|} + pkTosfdf ;+rfng ub} { cfPsf]  nufgLstf{ ;r] tgf 
tyf k|lzIf0f sfo{qmd lj=;= @)^* b] lv pkTosf aflx/ sf nufgLstf{nfO{ ;d] t ;+rfng ug] { u/ ] sf]  ePtfklgo;sf]  
nflu 5'§}  ;+: yfut Joj: yf x'g g;Sbf of]  Jojl: yt Pj+ k|efjsf/ L x'gdf sl7gfO kl/ / x] sf]  5 . T;: t} , ldlt 
@)&^.)*.!@ ;Dddf l;l8P;l;sf]  j] j;fO6dfkm{t\ k|sflzt tYof+s cg';f/  l8Dof6 vftfsf]  ;+Vof !%nfv ($ 
xhf/  ! ;o %@ cyf{t\ s'n hg;+Vofsf]  %=#% k|ltzt -l;ljP;sf]  j] j;fO6dfk{mt k|sflzt s'n hg;+Vofsf]  
cfwf/ df_ k'lu;s] sf]  eP tfklg xfn;Dd 6«i6 P] g gx'Fbf sfg'gL c+zLof/  tyf lxtu|fxLsf]  clwsf/  tyf lhDd] jf/ L 
: ki6 x'g g;sL s] Gb|Lo lgIf] k ;] jf hf] lvdd'Qm x'g ;s] sf]  5} g\ . 

;fy} , af] 8{sf]  ljut rf/  cfly{s jif{sf]  ljQLo Joj: yfkg, k|zf;sLo vr{ Joj: yfkg /  >f] t kl/ rfng 
;DaGwdf tflnsf $ df k|: t't ljj/ 0f x] bf{ sf] if tyf hu] 8f /  nufgL kl5Nnf jif{x?df 36\bf]  b/ df a9\b}  uPsf] , 
s'n cfDbfgL cfly{s jif{ @)&#.&$ df a9]  tfklg tt\kZrftsf jif{x?df 36\b}  uPsf] , s'n vr{ 7"nf]  kl/ df0fdf 
a9\b}  uPsf]  /  kl5Nnf cfly{s jif{x? Afrt 36\b}  uO{ cflys jif{ @)&%.&^ df 7"nf]  kl/ df0fdf $^=)% k|ltztn]  
art 36] sf]  b] lvG5 . vr{ a9\g'sf sf/ 0fx? x] bf{ ljutsf jif{x?df af] 8{nfO{ cfos/  gnfUg]  Joj: yf tyf b] zsf]  
ljQLo If] qsf]  csf] { lgodg lgsfo g] =/ f=a+} = tyf lgodg lgsfonfO{ cfos/  gnfUg]  cGt/ f{li6«o cEof;sf]  ljk/ Lt 
af] 8{ cf=j=@)&%.&^ b] lv cfos/ sf]  bfo/ fdf k/ ] sf] n]  cf=j= @)&%.&^ sf]  s'n vr{ dWo]  #%=&# k|ltzt cfos/ df 
dfq vr{ ePsf]  b] lvG5 . lgodg lgsfo ljQLo ?kdf ;d] t ;'b[9 x'g'kg] { ;Gbe{df af] 8{sf]  cfDbfgL tyf art 
36\b}  hfg' vr{ a9\b}  hfg'n]  k|rlnt cEof;sf ljk/ Lt af] 8{nfO{ nufOPsf]  cfos/ sf]  Joj: yfdf ;'wf/  Nofpg'sf 
;fy}  af] 8{sf]  ljQLo Joj: yfkgdf ;'wf/  ug'{kg] { r'gf} tL a9\b}  uPsf]  b] lvG5 .

tflnsf $M af] 8{sf]  ljQLo cj: yf -/ sd ?= s/ f] 8df_

 cfly{s jif{

 ljj/ 0f 2072/ 73 2073/ 74 2074/ 75 2075/ 76

sf] if tyf hu] 8f -jf;nftsf]  cfsf/ _ 38.55 72.21 96.88 106.47

nufgL 44.71 66.72 56.67rv 108.04

s'n cfDbfgL 17.64 44.73 40.51 35.15

s'n vr{ 5.82 9.39 10.89 19.17

Afrt 11.82 35.34 29.62 15.98

;|f] tM g] kfn lwtf] kq af] 8{

;du|df lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ sf]  ;'wf/  tyf ljsf;sf ;jn kIf, lgj{n kIf /  cj;/  tyf 
r'gf} tLx?sf]  ljZn] if0f ubf{ ahf/ sf]  ;an kIfx?df sfg'gL tyf ;+: yfut k"jf{wf/ x?sf]  Joj: yf, ahf/ dfkm{t\ k"FhL 
kl/ rfngdf hf] 8Ù ahf/ df nufgLstf{x?sf]  pT;fxa4{s ;xeflutf /  7"nf]  kl/ df0fdf k"FhL kl/ rfng /  k|fylds 
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ahf/  k"0f{?kdf oflGqsLs/ 0f tyf b] ZfJofkL lj: tf/  /  bf] ;|f]  ahf/ df cef} ltsLs[t lwtf] kqsf]  sf/ f] jf/ sf]  Joj: yf 
cflb / x] sf]  b] lvof]  eg]  lga{n kIfx?df hn ljB't If] qdf / x] sf]  : jfldTj;DaGWfL ljjfb tyf cfof] hgfsf]  a9\bf]  
nfut tyf hf] lvdÙ ;++/ rgfTds tyf ;+: yfut ;'zf;g ;DaGwL sdL sdhf] / Lx? /  ;+: yfut nufgLstf{x?sf]  
ahf/  ;xefuLtf, nufgLstf{ ;+/ If0f sf] if, ljB'tLo ;"rgf k|jfx k|0ffnL, : jrflnt ahf/  ;'k/ Lj] If0f k|0ffnL cflbsf]  
cefj, ljj/ 0f k|jfxsf]  sdhf] /  cEof; / x] sf]  b] lvPsf]  5 . To: t}  cj;/ x?df d'Vo cj;/ x? ;+: yfut ;'zf;g 
tyf ljQLo ;fIf/ tf clej[l4df hf] 8 /  Gf] kfn ljQLo ljj/ 0f k|jfx : t/ dfg nfu", s/  ;DaGwL Joj: yfx?df ;'wf/ Ù 
: jb] zL Pj+ ljb] zL k"FhL tyf k|ljlw kl/ rfngdf hf] 8, / fhg} lts l: y/ tf, cfly{s ljsf;df hf] 8Ù lg/ Gt/ sf]  cfly{s 
j[l4, a[xt cfly{s l: y/ tf cgf} krfl/ s cy{tGqnfO{ cf} krfl/ s cy{tGqdf kl/ jt{g ug{df hf] 8, ahf/  ;'wf/ df 
;/ sf/ sf]  hf] 8 /  r'gf} tLx?df g] K;] , l;l8P;;L tyf af] 8{sf]  ;+: yfut Ifdtf /  af] 8{sf]  ;+rfng : jfoQtf clej[l4 
ug] {Ù ahf/  lgodg, ahf/  ;+rfng tyf ahf/  Joj;foL ;] jfnfO{ ;"rgf k|ljlwdf cfwfl/ t tyf : t/ Lo agfpg] , 
lwtf] kqsf]  dfudf j[l4 Nofpg] Ù ahf/  cf} hf/  tyf ;] jfdf ljljlws/ 0f Nofpg] Ù ;+: yfut If] qsf]  ;'zf;gdf ;'wf/  
NofO{ jf: tljs If] qsf sDkgLx?sf]  ahf/ df k|j] zdf j[l4 Nofpg] , bf] ;|f]  ahf/ nfO{ b] zJofkL agfpg]  cflb / x] sf]  
b] lvPsf]  5 .

 ;doqmd;Fu}  lgodg tyf ahf/ df s] xL ljsf; lj: tf/  ePtfklg ahf/ sf]  ck] lIft ljsf; lj: tf/  tyf 
;'b[9Ls/ 0f x'g g;s] sf]  cj: yf, ahf/ sf]  ;jn kIfx?, b'a{n kIfx?, cj;/ x? tyf r'gf} tLx? /  g] kfn ;/ sf/ sf]  
kGw|f} ++ of] hgf -cfwf/  kq_ tyf g] kfn ;/ sf/ sf]  kfFr jifL{o ljQLo If] q ljsf; / 0fgLlt ;d] tnfO{ dWogh/  u/ L 
lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ sf]  u'0f: t/ Lo clej[l4 ug{ af] 8{n]  cfufdL rf/  jif{df ug'{kg] { ;'wf/  tyf 
ljsf;;DaGwL sfo{of] hgf lgDgfg';f/ k|: t't ul/ Psf]  5 . 

zz nufgLstf{x?sf]  u'gf;f]  ;dfwfgsf]  ;'b[9 Joj: yf ug] { .

zz lwtf] kqsf]  cfk"lt{df j[l4;Fu}  dfudf j[l4 Nofpg u} /  cfjf;Lo g] kfnL /  ;Demf} ltt art kl/ rfng ug] { gful/ s 
nufgL sf] ifnfO{ lwtf] kq Jofkf/ Lsf]  ?kdf tyfhLjgaLdf sDkgL nufot cGo ;+emf} ltt art kl/ rfng ug] { 
;+: yfx?nfO{ lwtf] kqsf]  bf] ;|f] ahf/  v'nf u/ L nufgLsf nflu ;xhLs/ 0f ug] { .

zz hnljB't If] qsf]  ;] o/ sf]  : jfldTj ;DaGwdf / x] sf]  c: ki6tf x6fpg]  tyf o; If] qsf]  cfof] hgf nfut 
c: jefljs ?kdf a9fpg]  k|j[lQnfO{ lg?T;flxt ug] { . 

zz lgisfzgstf{ Pj+ ;"rLs[t sDkgLx?af6 ahf/ df x'g]  ;"rgf k|jfxnfO{ kf/ bzL{ /  Jojl: yt agfpg'sf ;fy}  
;+: yfut ;'zf;gdf clej[l4 ug] { .

zz lwtf] kq ahf/ df ePsf s/ ;DaGwL Joj: yfnfO{ ljj] sk"0f{ agfpg]  tyf sf/ f] jf/  nfut Go"gLs/ 0f u/ L ahf/ nfO{ 
k|lt: kwL{ agfpg]  .

zz j: t' ljlgdo ahf/  ;+rfngsf]  k"j{ : jLs[lt k|fKt ug] { qmddf / x] sf lgj] bs sDkgLx?nfO{ k"j{ : jLs[lt tyf 
j: t' ljlgdo ahf/  ;+rfng cg'dlt lbg]  . 

zz Aff] 8{sf]  cfkm\g}  sfof{no ejg lgdf{0f ug{ cfjZos hUufsf]  Joj: yf ug] { .

zz lwtf] kq ahf/ sf]  lgodg tyf ;'k/ Lj] If0f sfo{nfO{ k|efjsf/ L agfpg]  /  ahf/  lgodg, ;+rfng tyf Joj;foL 
z'Ns 36fO{ ahf/ df nufgLstf{x?sf]  dgf] jn a9fpg]  .

zz af] 8{sf]  k|zf;gLs vr{,>f] t Joj: yfkg tyf ljb] z ed|0f;DaGwL Joj: yfnfO{ Jojl: yt u/ L cfGtl/ s ;'zf;gdf 
;'wf/  Nofpg]  .

zz af] 8{, g] K;]  tyf l;l8P;;Ldf sfo{/ t kbflwsf/ L Pj+ sd{rf/ Lx?n]  lwtf] kqdf nufgL ug{ gkfpg]  Joj: yf ug] { .

zz af] 8{sf]  ;"rgf k|ljlw gLltnfO{ k|efjsf/ L?kdf sfof{Gjogdf Nofpg cfjZos lgb] {lzsfx? Tfh'{df u/ L nfu" 
ug] { /  lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ df ljB'tLo ;"rgf k|jfx k|0ffnL -SEDFAR_ sf]  Joj: yf u/ L 
ahf/  ultljlwx?df Digitisation clej[l4 ug] { .
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zz u|fxssf]  a} +s vftf tyf l;l8P;;Lsf]  lwtf] kq vftf;+u PsLs[t x'g]  Joj: yf u/ L g] K;] sf]  ljB'tLo sf/ f] jf/  
k|0ffnLnfO{ oyfzL3| cGt/ f{li6«o : t/ sf]  agfO{ o;sf]  kx'+r ;j{;fwf/ 0f nufgLstf{x?df lj: tf/  ug] { .

zz ;fd"lxs nufgL of] hgfx?n]  slDtdf () k|ltzt nufgL lwtf] kqdf ug'{kg] { clgjfo{ Joj: yf nufot cGo 
cfjZos Joj: yf u/ L o;nfO{ Ps pBf] usf]  ?kdf ljsf; u/ L : t/ Lo Pj+ ljZj;gLo agfpg]  .

zz af] 8{df of] Uo Pj+ bIf hgzlQmnfO{ cfs{lift ug{ tyf ljBdfg hgzlQmnfO{ lg/ Gt/ tf lbg sd{rf/ L j[lQ ljsf; of] hgf 

tyf pQ/ flwsf/ L of] hgf th'{df u/ L sfof{Gjog ug] { .

zz ahf/ sf]  : ynut lg/ LIf0f, ahf/  ;'k/ Lj] If0f, ahf/  cg';Gwfg tyf sfg'g k|jnLs/ 0f ;DaGwL lgb] {lzsfx? Tfh'{df u/ L 

nfu" ug] { .

zz cWoog cg';Gwfg, Jofj;flostf clej[l4 /  nufgLstf{ lzIffsf]  nflu ;+: yfut Joj: yf ug{ lwtf] kq ahf/ , Ko"r;{ 

ahf/  tyf ljQLo lzIff ;DaGwL k|lzIf0f k|lti7fg : yfkgf ug] { .

zz lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ nfO{ u} /  sfg'gL ;DklQ lgd{nLs/ 0f x'g]  dfWod x'g glbg]  .

zz lwtf] kqsf]  leqL sf/ f] af/  lgif] w ug{ yk : ki6 sfg'gL Joj: yf /  ahf/  ;'k/ Lj] If0f tyf sfg'g k|jnLs/ 0fsf]  ;'b[9 

Joj: yf u/ L Go"gLs/ 0f ug{]  .

zz lwtf] kq ahf/ df Nepal Financial Reporting Standards (NFRS) k|efjsf/ L ?kdf nfu" ug] { .

zz lwtf] kq af] 8{ ;DaGwL P] g tyf ahf/  lgodg ;DaGwL P] g u/ L b'O{ 5'§f5'§}  gof+ P] gx?, 6«i6 P] g /  j] o/  xfp; ;DaGwL 

P] g th'{df u/ L cGt/ / f{li6«o l;4fGt Pj+ If] qLo cEof; cg'?k ahf/ sf]  sfg'gL, ;+: yfut tyf ;+/ rgfTds ;'wf/  ug] { .

zz jfl0fHo a} +sx?sf]  ;xfos sDkgLx?dfkm{t\ lwtf] kq bnfn Joj;fo ;] jf k|bfg ug{ cg'dlt lbg]  .

zz lgodg lgsfo af] 8{nfO{ s/  nfUg]  Joj: yfdf ;'wf/  Nofpg]  .

zz g] K;]  tyf g] K;] s}  ;xfos sDkgL l;l8P;;Lsf]  : jfldTjdf ;+/ rgfTds ;'wf/  u/ L ;du|lwtf] kq ahf/ nfO{ 
k|lt: kwL{, kf/ bzL{ tyf ljZj;gLo agfpg]  . 

zz lwtf] kq ahf/  tyf j: t' ljlgdo ahf/  ;dGjo Pj+ ;'emfj ;ldlt u7g u/ L ahf/  ljsf; tyf ;'wf/  sfo{ 
;dGjofTds ?kdf cufl8 a9fpg]  .

zz C0fkq ahf/  tyf OlSj6L 8] l/ e] l6E; ahf/ sf]  ljsf; ug]  .

zz lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ df ;+nUg hgzlQmx?sf]  Jofj;flostf ljsf; ug{ lg/ Gt/  Jofj;flostf ljsf; 

sfo{qmd tyf Certification sfo{qmd z'?jft ug] { .

zz lwtf] kq ahf/ df nufgL ug] { nufgL sDkgLx?nfO{ lgodgsf]  bfo/ fdf NofO{ lgodg ug] { .

zz af] 8{sf]  cfkm\g}  sfof{no ejgsf]  : yfkgf ug] { .

zz lwtf] kq ahf/  tyf j: t' ljlgdo ahf/  ;'wf/  tyf ljsf;;DaGwL tLg jifL{o / 0fgLlts of] hgf tof/  u/ L nfu" ug] { .

zz hn ljB't If] q afx] ssf af: tljs If] qnfO{ lwtf] kq ahf/ dfkm{t\ k"FhL kl/ rfngsf nflu cfslif{t u/ L lwtf] kq ahf/ sf]  

;Gt'lnt ljsf; tyf lj: tf/  ug] { .

zz ljB'tLo ;+rf/  dfWodaf6 ahf/  ;DaGwdf k|jflxt x'g]  ;dfrf/  tyf hfgsf/ LnfO{ Jojl: yt ug] { .

zz af] 8{df ;"rLs[t sDkgLx? tyf lwtf] kq Joj;foLx?n]  k] z ug] { ljQLo ljj/ 0fx?sf]  k'g/ fjnf] sg ug{ pko'Qm 
;+u7g tyf hgzlQmsf]  Joj: yf ug] { .

zz af] 8{df lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ ;DaGwL s] Gb|Lo tYofª\s a} +} s : yfkgf u/ L ahf/ ;DaGwL 
tYof+sx?sf]  lgoldt Joj: yfkg ug] { .
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zz ahf/ ;DaGwL ljljw ;d;fdlos ljifo zLif{sx?df cg';Gwfgd"ns cWoog u/ L lwtf] kq ahf/  cf} hf/ x?sf]  ljljwLs/ 0f 

/  lwtf] kq Jofj;flosf]  sfo{ If] q lj: tf/  ug] { .

zz ahf/ df nufgL ug] { nufgLstf{x?sf]  xslxt k|a4{gsf nflu nufgLstf{ ;+/ If0f sf] if : yfkgf ug] { .

zz lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ df pRr : t/ Lo k|ljlw leœofpg ljb] zL Joint venture nufgL v'nf u/ L k|f] T;flxt 

ug] { .

zz Auction market sf]  Joj: yf ug] { .

zz ;+3Lo tyf : yfgLo If] qsf]  ljsf;sf k"jf{wf/ x?sf nflu cfjZos k"FhL ;j{;fwf/ 0faf6 kl/ rfng ug{]  Joj: yfsf nflu 

;x/  C0fkq tyf gu/ kflnsf C0fkq hf/ L ug{ /  o: tf C0fkqx? bf] ;|f]  ahf/ df sf/ f] jf/  ug{ cfjZos Joj: yf ug] { .

zz Jf: t' ljlgdo ahf/ sf]  : t/  tyf k|efjsfl/ tf a9fO{ b] zsf]  ljQLo k|0ffnLsf]  cleGg cËsf]  ?kdf ljsf; lj: tf/  ug] { .

zz lwtf] kq Joj;fosf]  aLdf u/ fpg]  Joj: yf ug] { .

zz lwtf] kq ahf/ df hf] lvddf cfwfl/ t ;'k/ Lj] If0f k|0ffnL ljsf; u/ L nfu" ug] { .

zz lwtf] kqsf]  : t/ Lo : jrflnt cf] l6;L sf/ f] jf/  k|0ffnLsf]  : yfkgf tyf ljsf; ug] { .

zz b] zdf ljsl;t gofF ;+/ rgf cg';f/  lgodg kx'+r clej[l4 ug{ k|b] z g+=! tyf u08sL k|b] zdf af] 8{sf]  k|fb] lzs sfof{no 

: yfkgf ug] { .

zz af] 8{df tYofª\ssf]  ;+sng, ljZn] if0f tyf k|flKt;DaGwL ljB'tLo k|0ffnL -EDGAR_ : yfkgf ug] { .

zz KYC Registrant Agency-KRA : yfkgf u/ L KYC Joj: yfkgnfO{ ;xh Pj+ Jojl: yt agfpg]  .

zz lwtf] kq Jofj;flosf]  sfo{ tyf Ifdtf cg'?k juL{s/ 0f tyf : t/  lgwf{/ 0f ug] { . 

zz af] 8{df : jrflnt sf/ f] jf/  ;'k/ Lj] If0f k|0ffnL : yfkgf ug] { .

zz ;"rLs[t sDkgL, : 6s PS;r] ~h ln= tyf sdf] l86L 8] l/ e] l6E;\ ahf/  ;+rfng sDkgLx?sf]  PsLs/ 0f tyf k|flKt ;DaGwL 

lgodfjnL th'{df u/ L nfu" ug] { .

zz e] ~r/  Soflk6n tyf k|fOe] 6 OlSj6L dfkm{t\ k"FhL kl/ rfng sfo{nfO{ Jojl: yt u/ L / fli6«o tyf cGt/ f{li6«o ;+: yfut 

nufgLstf{x?nfO{ ahf/  k|j] z u/ fpg]  .

zz af] 8{n]  IOSCO sf]  k"0f{ ;b: otf k|fKt ug] { .

-3_ cfufdL rf/  jif{sf]  ahf/ sf]  k|If] k0f tyf k|If] lkt cj: yfsf]  ljZn] if0f
dfly -s_, -v_ tyf -u_ df k|: t't lwtf] kq tyf j: t' ljlgdo ahf/ sf]  cGt/ f{li6«o tyf / fli6«o kl/ b[Zo, 

lwtf] kq ahf/ sf]  ljsf; lj: tf/ , sfo{ of] hgf /  kGw|f} ++ of] hgf, ahf/ sf ;/ f] sf/ jfnf kIfx?sf]  ck] IffnfO{ ;d] t 
b[li6ut u/ L lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ sf]  cfufdL rf/  cf=j=sf]  k|If] lkt cj: yf tflnsf ^ k|: t't 
ul/ Psf]  5 . k|: t't lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ sf]  k|If] lkt cj: yf cGtu{t lwtf] kqsf]  k|fylds 
ahf/ tkm{ lwtf] kqsf]  ;fj{hlgs lgisfzgdfkm{t k"FhL kl/ rfng / sddf cf=j=@)&^.&& df ;LdfGt?kdf j[l4 eO{ 
?=%) ca{ x'g]  cg'dfg af] 8{df xfn cg'dlt k|lqmofsf]  kfOknfOgdf / x] sf]  s/ La ?=$=%) ca{sf]  lgisfzg, utjif{ 
hLjg aLdf Joj;fosf nflu cg'dlt k|fKt yk !@ aLdf sDkgLx? dWo]  clwsf+zn]  aLdf If] qsf]  lgodg lgsfosf]  
lgb] {zg adf] lhd Go"gtd r'Qmf k"FhL k'¥ofpgsf nflu tyf Ps k'g{aLdf sDkgLn]  ;d] t ;fj{hlgs lgisfzg ug] { 
cg'dfg /  cf=j=@)&^.&& sf]  df} lb|s gLlt cg';f/  xfn sfod @& jfl0fHo a} +sx?n]  lj=;+= @)&& c;f/  d;fGt;Dddf 
r'Qmf k"FhLsf]  @% k|ltzt C0fkq lgisfzg ug'{kg] { ePadf] lhd lgisfzg ug{ afFsL jfl0fHo a} +sx?n]  7"nf]  kl/ df0fdf 
C0fkq lgisfzg ug] { cfwf/ x?nfO{ dWogh/  u/ L ul/ Psf]  5 . 
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To: t} , cf=j= @)&&.&* df ;fj{hlgs lgisfzgsf nflu s'g}  To: tf]  lgb] {zgfTds Joj: yf gePsfn]  lgisfzg 
/ sddf sdL cfO{ ?= $) ca{ dfq x'g]  cg'dfg ul/ Psf]  5 eg]  cf=j= @)&*.&( tyf @)&(.*) df dfly pNn] lvt 
sfo{of] hgf adf] lhd sfd x'Fbf ahf/ df ljZj;gLotf clej[l4 eO{ hnljB't If] q afx] s cGo jf: tljs If] qsf 
s] xL sDkgLx?, g] kfn ljB't k|flws/ 0f /  b'/  ;+rf/  If] qsf]  lgodg lgsfosf]  lgb] {zg adf] lhd b'/  ;+rf/  If] qsf 
P] g;] n nufot cGo sDkgLx?n]  ;d] t ;fj{hlgs lgisfzg ug] { eO{ lgisfzg / sddf k|If] k0f cg';f/  j[l4 x'g]  
cg'dfg ul/ Psf]  5 . 

bf] ;|f]  ahf/ tkm{ dfly pNn] v ul/ Psf]  sfo{ of] hgf k|efjsf/ L?kdf sfof{Gjog x'Fbf lwtf] kq ahf/  lgodg 
Joj: yf ;'b[9 Pj+ k|efjsf/ L x'g] , g] K;] sf]  ljB'tLo sf/ f] jf/  k|0ffnL cGt/ f{li6«o: t/ sf]  eO{ clwsf+z nufgLstf{x? 
o;dfkm{t\ sf/ f] jf/  ug{ cfslif{t x'g] , : jb] zL tyf ljb] zL ;+: yfut nufgLstf{x?sf]  bf] ;|f]  ahf/  sf/ f] jf/ df 
dxTjk"0f{ ;+nUgtf x'g] , nufgLstf{x? ahf/ ;DaGwL ljifoj: t'x?df k|lzlIft x'g'sf ;fy}  ahf/ sf]  k|efjsf/ L lgodg 
tyf ;+rfngdf a9L ljZj: t x'g] , lwtf] kq sf/ f] jf/  z'Ns 36\g] , ahf/  Jofj;foLx?sf]  Jofj;flostf clej[l4 x'g]  
tyf hf] lvddf sdL x'g] , ahf/  ultljlwx? : JfR5 Pj+ kf/ bzL{ x'g] , nufgLsf cf} hf/ x?df lj: tf/  eO{ nufgL tyf 
Jofj;fosf]  If] q Jofks x'g] , ahf/  : t/ Lo Pj+ ljZj;gLo x'g]  eO{ a} +ssf]  d'2tL vftfdf hDdf ug{]  ul/ Psf]  7"nf]  
kl/ df0fsf]  / sd ;d] t pRr dgf] jn ;lxt lwtf] kqdf nufgL ug] { x'Fbf bf] ;|f]  ahf/ sf ;Dk"0f{ ;"rsf+sx?df k|If] k0f 
cg';f/  a9f] Q/ L x'g]  cg'dfg ul/ Psf]  5 . 

Tfflnsf ^M lwtf] kq ahf/  tyf j: t' ljlgdo ahf/ sf]  cfufdL rf/  cf=j= sf]  k|If] lkt cj: yf -?= ca{df_

ljj/ 0f cfly{s jif{

2075/ 76 
-jf: tljs_

2076/ 77 2077/ 78 2078/ 79 2079/ 80

lwtf] kqsf]  ;fj{hlgs lgisfzgdfkm{t k"FhL 
kl/ rfng / sd

49.76 50 40 55 60

;"rLs[t ;+ul7t ;+: yf 215 230 247 260 280

;"rLst sDkgLsf]  r'Qmf k"FhL 412.28 460 500 580 625

jflif{s sf/ f] af/  / sd 110.07 120 170 225 300

cf} ;t b} lgs sf/ f] af/  / sd -?= s/ f] 8df_ 44.75 50 100 175 300

ahf/  d"No 
1411.95
(2076.08.12)

1600 1650 1700 1800

ahf/  d"Nodf sf/ f] jf/ sf]  k|ltzt 7.0 7.5 10.30 13.24 16.67

s'n ufx{: Yo pTkfbgdf ahf/  d"Nosf]  k|ltzt 45.25 50 60 68 80

g] K;]  kl/ ;"rs -laGb'df_
1112.79 

(2076.08.12)
1300 1350 1400 1500

lwtf] kq bnfn Jofj;flosf]  ;+Vof -zfvf ;d] t_
97

(2076.08.12)
105 115 130 150

dr] {06 a} +s/  Jofj;flosf]  ;+Vof -zfvf ;d] t_
39

(2076.08.12)
42 45 50 55

lwtf] kq ahf/ df nufgL ug] { nufgLstf{x?  
-8LDof6 vftfx?_ sf]  ;+Vof

1594152
(2076.08.12)

1782270 2409313 3357875 4949021

sdf] l86L Ko"r;{ -s/ f/ _ sf/ f] jf/ sf]  ;+Vof – – 5000 17000 35000

sdf] l86L PS;r] ~h sDkgLx?sf]  ;+Vof – – 3 3 4

sdf] l86L PS;r] ~h Jofj;foLx?sf]  ;+Vof – – 45 75 125

;|f] tM g] kfn lwtf] kq af] 8{ 
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To: t} , pNn] lvt sfo{ of] hgfsf]  ;kmn sfof{Gjog x'Fbf j: t' ljlgdo -sdf] l86L 8] l/ e] l6E;\_ ahf/ tkm{ xfn 
sdf] l86L PS;r] ~h ahf/  ;+rfng sDkgL : yfkgfsf nflu k'j{: jLs[lts}  qmddf / x] sf]  tyf k"j{: JfLs[lt k|fKt u/ ]  kZrft\ 
;d] t yk 5 dlxgfdf cfjZos ;Dk"0f{ k"Jff{wf/ x? tof/  u/ L ahf/  ;+rfng cg'dlt lng'kg] { /  PS;r] ~h ;+rfngsf]  
cg'dlt lnO;s] kl5 cfkm"cGtu{t ;] jf lbg]  Jofj;foLx?nfO{ cg'dltsf nflu af] 8{df l;kmfl/ z u/ L Jofj;foLx?n]  ;] jf 
;+rfng cg'dlt k|fKt ug'{kg] { Joj: yf/  cGo cfjZos Go"gtd k"jf{wf/ x?sf]  Joj: yfnfO{ dWogh/  ubf{ cf=j= @)&^.&& 
df ahf/  ;+rfng tyf Jfj;foL ;] jfsf nflu cg'dlt k|fKt sf] xL gx'g]  k|If] k0f ul/ Psf]  5 . To: t} , cf=j= &&.&*, 
@)&*.&( tyf @)&(.*) df k|If] k0f cg';f/  cg'dlt k|fKt sdf] l86L PS;r] ~h tyf Joj;foLx?sf]  pkl: ylt z'?eO{ 
;+VofTds?kdf s] xL a9f] Q/ L ;d] t x'g]  /  lgodg lgsfosf pRr clwsf/ L tyf sd{rf/ Lx?df sdf] l86L 8] l/ e] l6E;\ 
ahf/  lgodg tyf ;'k/ Lj] If0f ;DaGwdf k|fKt 1fg tyf cg'ejaf6 cg'dlt k|fKt ug{ tyf sdf] l86L Ko"r;{ -s/ f/ x?_ 
sf]  sf/ f] jf/ sf nflu ;] jf pknAw u/ fpg tyf sf/ f] jf/  ug{df ahf/  ;+rfns, Jo;foL tyf nufgLstf{x?nfO{ 
;xhLs/ 0f eO{ sdf] l86L Ko"r;+{sf]  sf/ f] jf/  ;+Vofdf k|If] k0fcg';f/  7"nf]  j[l4 cfpg]  cg'dfg ul/ Psf]  5 .

-ª_ lgisif{ 
dfly pNn] v ul/ Psf]  sfo{of] hgfcg';f/  ahf/  ;'wf/  tyf ljsf; ug{ ;lsPdf ahf/ df lgodg k|efjsfl/ tf 

clej[l4 /  ahf/  kf/ bzL{, ljZj;gLo tyf k|lt: kwL{ eO{ k|If] k0f cg';f/  ahf/ sf ;Dk"0f{ ultljlwdf a9f] Q/ L x'g]  
/  g] kfn ;/ sf/ sf]  æpRr cfly{s j[l4sf]  nIoÆ tyf æ;d[4 g] kfn ;'vL g] kfnLÆ sf]  dxfg cleofg xfl;n ug{df 
;xof] u k'Ug] 5 . n

n] vs lwtf] kq af] 8{sf lgb] {zs x'g'x'G5 .
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cfly{s j[l4 b/  /  ;d[4  
g] kfnsf cfwf/ x?

; 

d[4 g] kfn /  ;'vL g] kfnLsf nflu ljleGg 
nf] ssNof0fsf/ L sfo{qmdx?;lxt pRr b/ sf]  

cfly{s j[l4b/ sf]  ck] Iff / fv] sf]  g] kfnsf]  of]  jif{ 
kl/ 0ffd cln km/ s cfpg]  b] lvPsf]  5 . ef/ tdf 
s] xL jif{x? otfaf6 cfPsf]  cfly{s dGbLsf]  ;f] emf]  
sf/ 0f g] kfndf b] lvPtf klg gLltut : ki6tf, of] hgf 
/  sfof{Gjogdf cfwf/ e"t lje] b, nIo /  sfo{qmd 
Psflt/  sfof{Gjog csf] {lt/  h: tf dgf] dflnGoo'Qm 
lqmofsnfkn]  ubf{ cfly{s j[l4 cgk] lIft x'g]  b] lvPsf]  
xf]  . 

;/ sf/ n]  / fv] sf]  *=% k|ltztsf]  cfly{s j[l4b/ sf]  
nIo klxnf]  qodf; ;lsg nfu]  nuQ}  ;+zf] lwt ePsf]  
5 . o;af6 d'n'sdf kl5Nnf ;dodf cfly{s dGbLsf]  
;+s] t jf cfly{s j[l4b/ df lzlyntf 
cfpg nfu] sf]  eGg]  z+sf a9\g yfn] sf]  
b] lvG5 . cy{tGqsf]  d'Vo ;+jfxs 
lgdf{0f If] qdf cfPsf]  ;': ttfn]  ;du| 
j[l4b/ df x'g]  z+sf o; cl3 g}  ul/ Psf]  
lyof]  . b] zd}  pTkfbg x'g]  l;d] G6, 58, 
O{+6f, afn'jfh: tf ;fdu|Ln]  ck] lIft 
ahf/  gkfPkl5 lgdf{0f ;fdu|Lsf oL If] q 
lj: tf/ }  lzlyn x'Fb}  uPsf 5g\ . To;df 
klg 3/ hUufsf]  sf/ f] af/  rfn' cfly{s 
jif{sf]  klxnf]  qodf;df Go"g g}  / Xof]  . 
cl3Nnf]  cfly{s jif{sf]  c;f] h d;fGt;Dd 
kmnfd /  kmnfdaf6 ag] sf]  ;fdu|Lsf]  cfoftsf]  t'ngfdf 
of]  jif{ ;f] xL cjlwdf !) ca{eGbf a9Ln]  sd cfoft 
x'g'n]  cfk"lt{sf t'ngfdf dfu sd ePsf]  k'li6 ePsf]  
5 . lgdf{0f ;fdu|Ls}  sRrf kbfy{sf ?kdf / x] sf]  
sf] Onf, k] G6\;, cfn'd'lgodsf ;fdfgx?sf]  cfoft 
klg sd ePsf]  5 . g] kfnd}  pTkflbt x'g]  l;d] G6, 
58h: tf cTofjZsLo ;fdu|Lx?df d"No pNn] Vo 

?kn]  36]  tfklg laqmLdf x|f; hf/ L g}  5 . 
g] kfnn]  jif] {gL * k|ltzteGbf dflysf]  cfly{s 

j[l4b/ sf]  nIo lnO/ xFbf eg]  To;sf]  y] Ug]  cfwf/  
sd eO;s] sf]  5 . cfoft u/ L NofOPsf j: t'x?sf]  
Jofkf/  klg l: y/  h: t}  5 . pkef] Qmfsf]  qmozlQm 
36] sf]  xf]  of b] zdf / f] huf/ Lsf]  cj: yf Go"g x'Fb}  uPsf]  
xf] , lgSof} {n ug} { ufx|f]  5 . b} lgs pkef] Uo ;fdu|Lx? 
klg lg/ Gt/  al9/ xg'kg] {df o;df ;+s'rg cfO;s] sf]  
5 . ;/ sf/ sf]  gofF of] hgfdf b] zdf pTkfbg x'g;Sg]  
j: t'x? b] zd}  pTkfbg x'g]  jftfj/ 0f tof/  kfl/ g]  
/  cTofjZos j: t'x? dfq ljb] zaf6 cfoft ul/ g]  
pNn] v 5 . dxFuf]  /  ljnfl;tfsf j: t'x? cfoftdf 
k|ltaGw nflug' hfoh ePtf klg g] kfns}  3/ ] n' 

pBf] u km: 6fpg rflxg]  cf} Bf] lus sRrf 
kbfy{, d] l;g/ L, lgdf{0fsf ;fdu|Lsf]  
cfoft 36\b}  hfg'n]  b] zs}  pTkfbgdf 
gsf/ fTds k|efj kg{ hfG5 . 

vl: s“bf]  Jofj;flos jftfj/ 0f
cfoftdf sdL Nofpg]  ;/ sf/ L 

of] hgfn]  ;f] r]  cg';f/ sf]  sfd ug{ 
;s] sf]  5} g . g] kfnd}  pTkfbg x'g]  
j: t'x?sf nflu cfjZos sRrf kbfy{ 
/  cf} Bf] lus j: t'x?sf nflu eG;f/  
;xh ul/ g'kg] {, k|f] T;fxg lbOg'kg] { /  

s/ sf b/ x?df ;x'lnot lbOg'kg] { cfjZostfsf 
dfem ;/ sf/ n]  To;k|lt ;sf/ fTds k|lta4tf lbP 
klg ;f] cg'?k sfd ePsf]  5} g . o;n]  b'O{tkmL{ xflg 
ul/ / x] sf]  5 . klxnf]  xr'jfsf e/ df cfoft 36fpg]  
of] hgfn]  ;/ sf/ sf]  / fh: j ;ª\sngdf g}  pNn] Vo 
sdL cfPsf]  5 eg]  csf] {lt/ , cfBf] lus j: t'x?nfO{ 
pkef] Uo clGtd j: t'x?sf]  >] 0fL /  ;"rLdf / fvL ToxL 

 d'n'sdf kl5Nnf 
;dodf cfly{s dGbLsf]  

;+s] t jf cfly{s 
j[l4b/ df lzlyntf 
cfpg nfu] sf]  eGg]  
z+sf a9\g yfn] sf]  

b] lvG5 . 

k|Nxfb lu/ L
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s[lif If] qdf ;x'lnot /  
k|f] T;fxgsf tdfd sf] lzzsf 
afah'b g] kfnsf]  s'n ufx{: Yo 

pTkfbgdf s[lif If] qsf]  
of] ubfg a9\g ;s] sf]  5} g .

cg';f/  cg'bf/  Jojxf/  ug'{n]  : jb] zL pBf] ux?n]  
oxL+ vkt x'g]  j: t'x? pTkfbg ug{ ;ls/ x] sf 5} g . 
pkef] Uo j: t'sf ?kdf lrgLnfO{ lnFbf b] z e/ df !! 
j6f lrgL ldnx?n]  pTkfbg ug] { lrgLsf]  vkt b] zdf 
k"0f{ ?kdf geO{ lgof{t x'g;Sg]  ;DefjgfnfO{ ;/ sf/ n]  
slxNo}  ;sf/ fTds ?kdf lng ;s] g . emg\ ;: tf]  
lrgL eg] /  pkef] QmfnfO{ / fxt lbg]  gfddf cfoftnfO{ 
tGsfO/ xg]  sfd eO/ x\of]  . 

Pp6f s'/ f oxfF s]  : d/ 0fof] Uo 5 eg]  lrgLh: tf]  
cTofjZos j: t'sf]  cfoft k|lt: yfkgsf nflu g] kfnsf 
!! pBf] ux? ;Ifd 5g\ . t/ , ahf/ df cfpg]  d"No 
;j{: jLsfo{ x'gsf nflu / fh: j /  s/ sf b/ x?df 
km] / abn u/ ] /  klg lrgL h: tf]  : jb] zL sRrf kbfy{df 
pTkfbg ul/ g]  pBf] ux?nfO{ ;/ sf/ n]  gug'{n]  of] hgf 
/  nIo Psflt/  sfd csf] {lt/  ePh: t}  b] lvPsf]  5 . 
: jb] zL pBf] u w/ fzfoL x'g'sf ax'cfoflds c;/ x? 
x'G5 . klxnf]  / f] huf/ Lsf]  cj;/  u'D5 . / f] huf/ L 
eO/ x] df dfq pkef] Qmfsf]  qmozlQm 
lg/ Gt/  al9/ xG5 h;n]  pTkfbgsf]  
vktdf g}  ;3fp k'¥ofpF5 . bf] >f] , 
pv' s[ifsx?sf]  pTkfbg v] /  hfg]  
x'G5 h;df pgLx?sf]  nfut /  
a} +ssf]  nufgLdf klg ;dfj] z x'G5 . 
s[lif If] qsf]  pTkfbgdf o;n]  x|f; 
Nofpg'sf]  ;fy}  a} +sx?sf]  s[lif If] qsf]  
nufgL klg hf] lvddf kg{ hfG5 . 

cy{tGq rnfodfg u/ fpg]  lgdf{0f hutdf 
cfPsf]  lzlyntfsf]  ;f] emf]  c;/  / f] huf/ Ldf klg k/ ] sf]  
5 . Ifdtf cg';f/  rNg]  sf/ vfgfn]  sd Ifdtfsf 
;fy pTkfbg v'DrfPkl5 b} lgs Hofnfbf/ Ldf c;/ sf 
;fy}  sltko ;fgf pBf] ux? aGb x'gfn]  >ldsx?sf]  
/ f] huf/ Ldf yk hl6ntf l;h{gf ePsf]  5 . o;} aLr 
a} +sx?n]  klg lghL pBf] udf ug] { nufgL sd ub} { nu] sf 
5g\ . a} +sx?n]  nufgL ug] { / sddf sdL cfpg'df 
ljk|] if0f cfk|jfxnfO{ klg k|d'v sf/ s dflgPsf]  5 . 
36\bf]  ljk|] if0f j[l4b/ n]  nufgLof] Uo / sdsf]  cefjsf 
cnfjf pkef] Qmf dfudf klg c;/  k'¥ofPsf]  5 . 
ljk|] if0fsf]  d'b|f klg ljb] zd}  / fv] /  g] kfndf / x] sf 
sfdbf/ sf kl/ jf/ nfO{ cgf} krfl/ s ?kdf e'QmfgL lbg]  
tf} / tl/ sf al9/ x] sf]  5 . o;n]  ljk|] if0f cfodf sdL 
NofO{ ljb] zL d'b|f ;l~rltdf k|lts"n k|efj kf/ ] sf]  5 . 

lg/ fzfhgs k"“hL ahf/ 
nufgLsf]  / sd hf] xf]  ug] { b] zsf]  k"FhL ahf/ sf]  

xfnt s] xL jif{b] lv lg/ fzfhgs 5 . a} +sx?sf]  
rsf] { Aofhb/  /  To;dfly nufgL ;+s'lrt ug{ yk 
lgodg /  a9\bf]  z] o/ sf]  cfk"lt{n]  dfu 36\b}  uPsf]  
5 . 36\bf]  z] o/  ahf/ df Aofhb/  ;: tf]  eP klg 
Aofhb/ tkm{ Wofg lvlrPsf]  x'G5 . t/ , a9\bf]  ahf/ df 
eg]  Aofhb/  a9] klg Totflt/  nufgLstf{x?sf]  Wofg 
x'Fb} g . o;n]  nufgLstf{sf]  cfTdljZjf; x/ fpFb}  uPsf]  
a'em\g ;lsG5 . Jofj;flos jftfj/ 0f cg's"n gx'g' /  
cfly{s lqmofsnfk 36\b}  hfg'n]  klg nufgLstf{x? 
k"FhLahf/ tkm{ pT;flxt aGg ;s] sf 5} gg\ . a} +sx?sf]  
a9\b}  uO/ x] sf]  Aofhb/  /  z] o/ sf]  cfk"lt{ cg';f/ sf]  dfu 
ga9\g]  sf/ 0f cltl/ Qm ;/ sf/ k|lts}  ljZjf;sf]  sdLn]  
ahf/  ;+s'lrt kfl/ / x] sf]  hfgsf/ x? atfpF5g\ . 

Go"g k"“hLut vr{M k'/ fg}  / 8fsf] 
g] kfnL cy{tGqdf csf] { 7"nf]  

r'gf} tL eg] sf]  k"FhLut vr{sf]  Go"gtf 
xf]  . x/ ] s jif{ ljlgof] hg u/ ]  
cg';f/ sf]  k"FhLut vr{ eO/ x] sf]  
5} g . vr{ geP/  Psflt/  o;n]  
ck] lIft ljsf; vr{sf]  nIo k"/ f 
x'g;s] sf]  5} g h;af6 ljb] zL bftf 
tyf ;+3;+: yfx?n]  g] kfnk|lt x] g] { 
b[li6sf] 0f ;w} ++ o;k|lt gsf/ fTds 

ag] sf]  5 . csf] {lt/ , nIo cg';f/ sf]  k"FhLut vr{ x'g 
g;s] af6 ljQLo k|0ffnLdf nufgLof] Uo / sd -t/ ntf_ 
sf]  cefj eO/ x] sf]  5 . rfn' cfly{s jif{sf]  % dlxgfdf 
s'n k"FhLut vr{ ( k|ltztsf]  xf/ fxf/ Ldf 5 . of]  jif{ 
;/ sf/ n]  of]  cjlwdf @) k|ltztn]  k"FhLut vr{ ug] { 
nIo / fv] sf]  lyof]  . lgdf{0f hutdf cfPsf]  lzlyntf, 
: jb] zL pBf] ux? df} nfpg g;Sg' /  Go"g k"FhLut 
vr{sf]  l: yltn]  cfly{s j[l4b/ sf]  nIo ;+zf] lwt x'g 
k'u] sf]  s'/ f ca 5n{+u / x] sf]  b] lvG5 . 

s[lif If] qdf ;x'lnot /  k|f] T;fxgsf tdfd 
sf] lzzsf afah'b g] kfnsf]  s'n ufx{: Yo pTkfbgdf 
s[lif If] qsf]  of] ubfg a9\g ;s] sf]  5} g . s[lif sfo{sf 
nflu jiff} {+b] lv k|of] udf cfO/ x] sf hUufx? v08Ls/ 0f 
x'Fb}  ufpF ufpF ca qm+qmL6 h+un pGd'v x'Fb}  uO/ x] sf]  
5 . g] kfndf cfwf/ e"t vfBfGg rfdn, bfn, ux"F 
klg l5d] sL d'n'saf6 cfoft gu/ ]  dfu wfGg ufx|f]  
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5 . b] zdf vkt x'g]  vfBfGg b] zd}  pTkfbg x'g]  
jftfj/ 0f lalu|Fb}  uO/ x] sf]  5 . k|d'v s[lif afnL wfgsf]  
pTkfbfgdf pNn] Vo lu/ fj6 cfPsf]  5 . / f] kfOFsf a] nf 
kfgL gkg'{, kmf} hL sL/ fsf]  cfqmd0f, gkmNg]  hftsf]  
aLp ;/ sf/ L ta/ af6}  l;kmfl/ z x'g afXo sf/ 0fn]  
jif] {gL wfgsf]  pTkfbg ;+s'lrt x'Fb}  uO/ x] sf]  5 . s'n 
hL8LkLsf]  @) k|ltzt of] ubfg lbg]  wfgsf]  pTkfbg 
g}  lg/ fzfhgs x'g]  ePkl5 ;du| cfly{s j[l4b/ df g}  
k|efj kg'{ : jfefljs xf]  . 

cfly{s j[l4b/  e;] {; qmozlQm j[l4b/ 
cy{hutdf Pp6f ax; rln/ x] sf]  5 oltv] /  

cfly{s j[l4b/  psf: g]  ls dflg;x?sf]  qmozlQm 
psf: g]  . ;g\ @)@) df ljZj cy{tGq g}  lzlyn 
x'gk'Ug]  cGt/ f{li6«o ;+3;+: yfsf]  cfsngsf aLr 
cfGtl/ s pTkfbgdf cfPsf]  lzlyntf /  ;': t cfly{s 
lqmofsnfkn]  g] kfnsf]  cfly{s j[l4b/  v'lDrg ;Sg]  
s'/ f s'g}  gf} nf]  s'/ f / x] g . 3/ ] n' pTkfbgsf nflu 
gLltut : ki6tf /  ahf/ nfO{ : jtM lqmofzLn x'g;Sg]  
;+oGq lgdf{0f ug{ ;lsPg eg]  cfpg]  jif{x?df cfly{s 
j[l4b/ df emg\ lu/ fj6 cfpg]  b] lvG5 . 

cfly{s j[l4b/  hlxn]  klg dflg;x?sf]  qmozlQm 
j[l4df k|ltlalDat x'g]  u5{ . t/ , cfo, pTkfbg, 
pkef] u, ahf/ Ls/ 0f /  qmozlQm Pscsf{sf kl/ k"/ s 
x'g\ /  lognfO{ lg/ Gt/  rln/ xg Ps csf{df lge{/  
/ xg} k5{ . oL ;a}  cjojx?nfO{ lqmofzLn t'Nofpg 
gLltut : ki6tf, bl/ nf]  lgod tyf sfo{ljlw, sfof{Gjog 
x'g;Sg]  vfnsf]  of] hgf x'g'k5{ . cy{tGqsf]  d] ?b08 
3/ ] n' pTkfbg ePsf] n]  lghL If] qnfO{ ljZjf;df lnP/  
;/ sf/ L lgsfox?n]  sfd ug] { jftfj/ 0f aGg'k5{ . 
clxn] sf]  ;+3Lo ;+/ rgfdf ;+3, k|b] z /  : yfgLo tLg}  
lgsfox?sf]  lghL If] qnfO{ k|f] T;fxg ug] {, pBf] uwGbfsf]  
jftfj/ 0f ;sf/ fTds agfpg]  /  / f] huf/ L l;h{gf ug] { 
sfo{df ;dGjofTds e"ldsf ;fy} , Psn]  csf] {nfO{ 
cj/ f] w gug] { a? ;xof] u /  ;xh ug] { gLltut Joj: yf 
;fj{hlgs x'g} k5{ . 

d"Noj[l4 /  / f] huf/ Lsf]  cefj;Fu}  ul/ a /  lgd'vf 
hgtfn]  b'O{ 5fs ufF; 6fg{ klg d'lZsn eO/ x] sf]  g] kfnL 
oyfy{tfdfem g] kfnL j: t'x?sf]  pTkfbgdf lbgfg'lbg 
x|f; x'g' /  o;n]  ljb] zaf6 cfwf/ e"t vfBfGg cfoft 
ul/ / xg'kg] { afWotf ;fFlRrs}  si6s/  5 . si6s/  yk 
of]  dfg] df klg 5 ls ;/ sf/ L of] hgf /  k|fyldstfdf 
g] kfnL pTkfbg j[l4 /  cfoft k|lt: yfkg k/ ]  klg 

o;sf]  ;kmn /  k"0f{ sfof{Gjog ce} m ePsf]  5 . 
cy{tGqnfO{ ;aeGbf a9L r'gf} tLk"0f{ agfpg of]  ljifo 
cfOk/ ] sf]  5 . ;fwf/ 0f ?kdf afFRg ufF;sf]  hf] xf] sf 
nflu klg l5d] ssf]  e/  kg'{kg] { cy{tGqsf hl6ntf 
egf} + of tLtf]  oyfy{sf]  cufl8 6'n'6'n x] / ] /  a: g'afx] s 
s] xL g/ x] sf]  zf;sx?sf]  nfrf/ L phfu/  ePs}  5, 
lghL If] qaf6 hfu/ 0fsf]  ?kdf NofOPsf]  : jfjnDagsf 
sfo{qmdx? klg cnkq kg'{ /  nlIft ju{sf]  kx'Fr 
aflx/  kg'{n]  Pp6f cfd g] kfnLsf]  hghLjg cfly{s 
lge{/ tfsf nflu clglZrt aGb}  uPsf]  5 . / f] huf/ L 
vf] h]  / f] huf/  kfOGg . ePhlt bIf /  cw{bIf o'jf 
aflxl/ O;s]  . s] xL 5g\ t/  ltgnfO{ klg cfz}  cfzsf]  
e"d/ Ldf ?dNofOPsf]  5 . cy{tGqsf]  cfwf/ e"t hu 
pTkfbg xf]  . : jb] zdf pTkfbg a9]  eg]  o;n]  / f] huf/ L 
a9fpF5 . dflg;x?n]  sfd kfpF5g\ . cfDbfgL a9] kl5 
qmozlQm a9\5 . o;n]  pkef] u a9fpF5 . pkef] u 
a9\gfn]  cfly{s lqmofsnfkdf j[l4 x'G5 . ;/ sf/ n]  
/ fh: j lgoldt kfpF5 /  nIo cg';f/ sf]  kfpF5 . 
o; lx;fan]  cy{tGqsf ;a}  rqmx? lgoldt ?kdf 
kl/ rflnt x'G5g\ . 

clxn] sf]  d'2f eg] sf]  g] kfnLx?sf]  qmozlQm 
a9fpg' xf]  . ;dli6ut ?kdf u|f] y a9fpg' xf] Og . s'g}  
Pp6f JolQm ljz] if jf ju{sf]  cfDbfgLsf]  k|ltlglwTj 
ug{ ;Sb} g . ha;Dd dflg;x?sf]  xftdf k} ;f x'Fb} g 
ta;Dd s'g}  pTkfbg of cfoftsf]  s'g}  dxTj x'G5 . 
;fdfg pknAw x'g'eGbf klg o;sf]  pkef] u dxTjk"0f{ 
x'G5 . pkef] u /  pTkfbgn]  cfly{s lqmofsnfksf]  
rqmnfO{ agfpg]  u5{ . oxfF cy{tGqsf]  j[l4b/ eGbf 
klg dflg;x?sf]  ;'vb hLjgofkgsf]  ljz] if dxTj 
x'G5 . ;'vb hLjg aGgsf nflu klxnf]  zt{ cfly{s 
cfTdlge{/ tf xf]  . cfly{s ?kn]  ;an /  cfTdlge{/  
aGg hfg] sf]  ;Lk /  hfFu/ sf]  pRrtd pkof] u x'g' xf]  . 
o;sf nflu pko''Qm kfl/ >lds /  Hofnf k|fKt x'g' 
xf]  . ljZjJofkLs/ 0fsf]  jt{dfg\ o'udf cd] l/ sf nufot 
ljleGg ljsl;t d'n'ssf cy{zf: qLx?n]  klg j] nkm] o/  
Osf] gf] ldS;sf]  cjwf/ 0ffnfO{ a9L hf] 8 lbPsf]  kfOG5 . 
lsgls PSsfO;f} + ztfAbLsf]  xfO6] s o'udf ;a}  s'/ f 
dflg;sf]  sNof0f;Fu ;DalGwt 5 . 

ko{6gn]  yk] sf]  cfzf
;] jf If] qsf]  hL8LkLdf of] ubfg a9\b}  uPsf]  5 . 

;] jf If] qsf]  ;DefJotfn]  o;tkm{ Wofgfsif{0f u/ ] sf]  
ePtf klg cfwf/ e"t k"jf{wf/  lagf o;df oyf] lrt 
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nIo xfl;n ug{ ;lsPsf]  5} g . ko{6g /  pmhf{ 
ljzfn ;Defjgf af] s] sf]  If] q xf]  . ;/ sf/ n]  ;g\ 
@)@) nfO{ lelh6 g] kfn jif{ dgfpg]  3f] if0ff u/ ]  
nuQ}  ko{6gnfO{ bLuf]  nufgLsf]  cfwf/  If] q agfO{ 
/ f] huf/ Lsf]  ;'lglZrttf /  pBf] usf ?kdf ljsl;t 
ug{ / fHon]  5'6, ;x'lnoth: tf k|f] T;fxgsf sfo{x? 
cufl8 a9fpg] tkm{ s] lGb|t ug'{kg] { b] lvG5 . 3f] if0ff 
u/ ] /  klg ;/ sf/ L gLlt tyf sfo{qmd /  ljlgof] lht 
ah] 6 gLltut ;'wf/  ug] {tkm{ pGd'v g/ x] sf]  /  nufgL 
b'?T;flxt eO/ x] sf]  Joj;foLx?sf]  u'gf;f]  5 . ljb] zL 
nufgL leœofpg]  l;nl;nfdf klg ljleGg k|lqmofut 
emGem6 /  ;f]  ;DaGwL sfo{ ug] { s'g}  Pp6f 5ftf 
;/ sf/ L lgsfo gx'Fbf ljb] zL nufgL lg?T;flxt x'Fb}  
uO/ x] sf]  5 . o;af6 Joj;foLx?df nufgLsf]  dgf] an 
v: s] sf]  68\sf/ }  b] Vg ;lsG5 . 

vlr{nf]  ;+3Lotf
d'n's ;+3Lo df] 8ndf uO;Sbf ylkPsf]  yk 

cfly{s lhDd] jf/ Lsf]  af] emnfO{ zf;gsf tLg}  txn]  
cf–cfkm\gf]  9+un]  / fh: j c;'ln/ x] sf 5g\ . zf;sLo 
txsf oL cfo ;+sngdf Joo x'g]  cfd hgtf, pBf] u, 
kmd{, ;+3;+: yfsf]  cfosf]  oyf] lrt ljZn] if0f /  cfo 
x'g]  pko'Qm jftfj/ 0flag}  yk cfly{s af] em nufOPsf]  
5 . ljQLo If] qdf klg dgf] dflnGo xfaL x'Fb}  uO/ x] sf]  
a9\bf]  cgf} krfl/ s sf/ f] af/ n]  b] vfPsf]  5 . lgodgdf 
hl6ntf, ;DklQ z'4Ls/ 0fsf k|fjwfgx?df yk s8fO, 

;DklQ s/ sf]  qf;, 3/ hUuf sf/ f] af/ df yk s8fO{sf]  
;+s] tn]  k"FhL knfogsf]  ;Defjgf a9\b}  uO/ x] sf]  5 . 
t/ fO{sf lhNnfx?df pBf] u wGbf ;~rfng ul/ / x] sf 
sltko Joj;foLx?n]  t cgf} krfl/ s 9+un]  nufgL 
ul/ / x] sf]  tYox? klg ;fj{hlgs x'g' ;d[4 g] kfnsf]  
nflu afws aGg k'u] sf]  5 . 

;du| cy{tGqsf]  cg's"n x'gsf nflu ljBdfg 
;|f] t /  ;fwgnfO{ pRrtd tl/ sfn]  kl/ rfng ug'{k5{ . 
of]  cy{zf: qsf]  ;fdfGo lgod xf]  . ;+3Lo ;/ sf/ sf]  
9fFrfdf zf;sLo : j?ksf tLg}  txn]  k"FhLsf]  kl/ rfng, 
cfosf]  ;'lglZrttf jf: tljs w/ ftndf / x] /  ug'{k5{ . 
cfly{s j[l4b/ sf]  nIo a9fP/  dfq x'Fb} g . To;nfO{ 
k"/ f ug] { jftfj/ 0f klg tof/  ug'{k5{ . ;/ sf/ sf]  *=% 
k|ltztsf]  cfly{s j[l4b/ sf]  nIo clxn]  ;+zf] lwt x'Fb}  
ubf{ * k|ltzts}  xf/ fxf/ Ldf j[l4b/  sfod ul/ / fVg 
sDtLdf klg * b] lv !) va{ ?k} ofF;Dd nufgL 
cfjZos kg] { cy{zf: qLx?sf]  7x/  5 h'g ;/ sf/ sf]  
;|f] t /  ;fwgsf]  kl/ rfngeGbf lgs}  aflx/  /  o;sf]  
hf] xf]  ug{ ;d] t sl7g x'g]  b] lvG5 . d'Vo s'/ f cfly{s 
lqmofsnfk a9\gsf nflu ;do /  : yfg cg';f/ sf]  
gLltdf ;'wf/  ug'{ xf]  . nufgLsf]  gLlt, s/  /  / fh: jsf 
gLltdf : ki6tf /  l: y/ tf cflb h: tf ljleGg a] lylt 
/  cGof] ntfnfO{ ;Daf] wg x'g;Sg]  u/ L cflw{s ;'wf/ sf 
sfo{qmd NofPdf dfq b] zdf nufgLsf]  l: ylt aGg 
;S5 /  eg] sf]  h: tf]  ;d[l4 cfpg ;S5 . n
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Agricultural Transformation:  
Sana Kisan Bikas Laghubitta 
Bittiya Sanstha Could be 
instrumental

Background

Agriculture in Nepal is characterized by 
low productivity which is mainly due to 
predominance of traditional farming practices, 
heavy reliance on weather conditions and poor 
infrastructure development. In spite of decades 
of investment, there is only decimal progress 
in Nepalese agriculture. Agriculture sector 
employing 66 percent of the total population and 
providing around 27 percent of Gross Domestic 
Product (GDP) needs to be transformed so 
that it could transform the economy of the 
country. Traditional and subsistence farming, 
with low productivity of both land and labor, 
practiced from time immemorial has been 
the prerogative of old age and uneducated 
people. The shift therefore from subsistence 
to commercial farming is the need of the day 
to ensure food sovereignty and to get rid of 
food grain imports contributing to escalation 
of trade deficit of the country. Needless to 
mention, agriculture development is possible 
through the use of improved inputs, technology, 
research and innovation, knowledge and skills 
among others. Involvement of educated or 
skilled people especially the youth in this sector 
is therefore a must. But It is not looked at as 
a viable sector of employment and remains 
highly unattractive among the youths due to 
risks, labor intensive nature, low profitability 
and little room for career advancement. Current 
agricultural practices, therefore, are neither 
economically profitable nor environmentally 
sustainable. In order to satisfy the increasing 
demand of food grains along with nutritious 

food to the ever-increasing population skewed 
to the urban area, enhancement of agricultural 
outputs and productivity is sine qua non to 
ensure food sovereignty, sustainable industrial 
development, creation of employment and 
poverty reduction. Achieving this would 
require critical understanding of the challenges 
faced by the youth at the production node of the 
agricultural value chain and the prospects of 
youth engagement in agriculture. Empowering 
youth to tackle climate change and adopt 
climate smart techniques in agriculture is 
essential for future food security and above 
all to retain youth in the homeland preventing 
them to go abroad in search of unsecured blue-
collar jobs.

The government has developed Agriculture 
Development Strategy (ADS) to replace 
Agricultural Perspective Plan (APP) from 2015 
with the concept of agricultural transformation, 
but the transformation process is not getting 
momentum due to small uneconomic farm size, 
resource constraints, inadequate infrastructure 
development, lack of alternative employment 
opportunities, lack of technical knowledge and 
business skills among farmers and inadequate 
policy supports. 

Agricultural Transformation:  What and 
why?

The African Center for Economic Transformation 
(ACET) defines agricultural transformation 
as a process that leads to higher productivity 
on farms, commercially orients farming, and 

Shivaram Pd. Koirala, PhD



a} +s ;dfrf/  ljz] iffª\s

125

strengthens the link between farming and other 
sectors of the economy. 

Economic transformation or structural 
transformation means a country ’s shift in the 
relative contribution of its technology and 
sectors to its overall Gross Domestic Product 
(GDP), from traditional technology to modern 
technology and from agriculture to industry 
and manufacturing, and then to a high-
income service economy. For this process to 
be successful, the agricultural sector must be 
modernized.

Agricultural modernization prepares conditions 
for industrialization by boosting labor 
productivity, increasing agricultural surplus 
to accumulate capital, and increasing foreign 
exchange through exports. Modernization also 
helps achieve humanitarian goals by raising 
incomes and productivity of poor farmers, 
lowering food prices, and improving nutrition. 
Indeed, modernizing agriculture can improve 
human capital by better nourishing the 
population. Increased agricultural productivity 
and income increases consumers ’ ability to 
purchase manufactured goods and invest in the 
modernization of agriculture.

There are two key areas to make agricultural 
transformation a reality. First, it is critical to 
make modern technologies available. While 
modern agricultural technologies can come 
from private and public sectors, national 
governments need to play a big role in investing 
in agricultural research and development. 
National agricultural research systems 
must work at provincial levels to find new 
technologies suitable for local conditions, and 
the state needs to have extension systems to 
disseminate these technologies.

The next key area for agricultural transformation 
is adoption of modern technologies, as farmers 
may not use such technologies even if they 
are available. Many technologies such as high-
yielding seeds require stringent conditions 
for water, inputs, and knowhow. Therefore, 
governments must prepare conditions including 

irrigation and improved market infrastructure 
for farmers to access these inputs and sell their 
agricultural produce. 

While only a few countries have yet successfully 
achieved high-income status, the potential 
is there for all of them, and it starts with 
modernizing agriculture. As Nobel Laureate 
Theodore W. Schultz said in his Transforming 
Traditional Agriculture, once you make modern 
technologies available to farmers, farmers will 
turn sand into gold.

Moreover, modern farming operations would 
make farming more attractive to Nepal ’s 
burgeoning youth population, as would the off-
farm agricultural value-chain activities such as 
processing and exports. Aside from boosting 
employment rates generally, modernized 
farming would also specifically address the 
issue of widespread unemployment among 
educated youth.

Ways to transform agriculture

These are some of the major ways to transform 
Nepalese agriculture to achieve much higher 
productivity, competitiveness, inclusiveness, 
and sustainability.

Capacity building of farmers

The current prevailing simple mechanistic 
delivery system of training is not enough to 
support farming. Limited numbers of experts 
are trying hard to teach the huge number of 
farmers and generate appropriate technology. 
In the field, one front line extension worker has 
to look after many more farm families. Moreover, 
majority of technology transfer materials are 
outdated and more recent publication are in 
donor agencies preference language not in 
Nepali and that too not easily accessible for the 
real farmers.

There is also need to have better coordination 
among training providing institutions. 
Providing agribusiness or entrepreneurship 
training to remittance recipient households 
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and returnee migrants can play vital role in 
commercializing agriculture at faster rate. 
Hence, the government should develop 
supportive policy for development of human 
resources to improve farmers ’ livelihoods, 
support resource sustainability, ensure national 
food security and promote agribusiness and 
trade.

Transforming a country ’s agriculture sector can 
create jobs, raise incomes, reduce malnutrition, 
and kick-start the economy on a path to 
middle-income growth. In fact, almost every 
industrialized nation began its economic ascent 
with an agricultural transformation. Recent 
examples include Brazil, China, and Vietnam, 
each of which at least doubled the value of its 
agriculture sector within 20 years of starting 
its transformation. Many other countries in 
Africa, Asia, and Latin America are earlier on the 
path of transformation. For some, agricultural 
transformation has not advanced as planned 
or has stalled. Navigating the complexity 
of a transformation is invariably tough for 
governments, even though they may prioritize 
agricultural investment and recognize how 
important it is to get right. This is especially 
true in an era in which governments are seeking 
agricultural transformations that meet multiple 
goals simultaneously. In addition to traditional 
economic development and poverty reduction 
goals, governments are also focusing their 
agricultural transformation plans on Sustainable 
Development Goals (SDGs) by considering, for 
example, climate-smart strategies, women ’s 
economic empowerment, and biodiversity. 

Public Private Partnership

There is a need to create conducive 
environment which promote private sector 
involvement in agriculture. Moreover, it needs 
to enhance a favorable environment for a broad 
and pluralistic participation and resource 
coordination amongst all potential service 
providers and beneficiaries in partnership to 
adapt and modify technologies to best meet its 
farmer ’s requirement. So we need more public 

and private research to work hand in hand for 
farmers.

Agriculture Value Chain 

High value-added agricultural products in 
order to have a high return help to open up new 
markets, and even build their own brand, and 
promote farm diversification. Nepal is already 
member of WTO and other organizations which 
increases the competition between domestic 
and foreign products and entrepreneurs 
to satisfy consumers from their products 
and services. The association of actors in 
agribusiness chains helps to realize economies 
of scale and gain market power of Nepalese 
agricultural products. This has been observed 
explicitly in poultry, dairy, tea, cardamom, 
ginger, and fresh vegetable sectors.

Commercialization 

Investment of resources, horizontal and vertical 
linkages between value chain actors, and policy 
supports help to commercialize certain sector 
of agriculture industry. The involvement of 
farmers and resources invested in these sectors 
and outputs generated from them provide 
competitive advantage for import substitution 
and export promotion. Commercialization of 
agriculture, being a national goal, has been 
receiving top priority in policies, plans, and 
programs of the government. 

Mechanization of agriculture

Labor intensive farming is also one of the 
factors responsible for high cost of production. 
Agricultural mechanization, which includes 
improvement of simple farm tools and 
implements like sickle and hoe to use of power 
tillers, harvesters, planters and seed drills etc., 
has become the need of the day where concept 
of collective farming or block farming could 
be appropriate to make huge plots. Recently, 
government officials have developed Contract 
Farming Guideline focusing on the import of 
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modern farming machinery, including discounts 
on VAT and other taxes. All of these particularly 
automation and use of ICTs will also add 
glamour to farming and attract more youth in 
agriculture by changing their perception into 
an exciting and innovative industry.

Sana Kisan Bikas Laghubitta Bittiya 
Sanstha Ltd (SKBBL):  A Premier Micro 
Finance Financial Institution

The role of Micro Finance Institutions (MFIs) 
in socio-economic transformation and 
improvement in quality of life of the rural poor is 
undoubtedly instrumental. SKBBL incorporated 
in 2001 under the company Act. and licensed 
under the Banks and Financial Institutions Act. 
(BAFIA) has been a premier wholesale lending 
financial institution in the country. SKBBL not 
only provides wholesale credit to its partner 
Small farmer Agriculture Cooperatives (SFACLs) 
to further relend the same to poor marginalized 
farmers and deprived communities but also 
helps build the capacity of member farmers 
to be economically self-reliant. The whole 
activities of SKBBL are focused towards “No 
one is left behind from access to finance” 
apart from providing technical know-how and 
skills to SFACL ’s member farmers in order 
to make farming efficient and sustainable. It 
has been effortful to change the landscape of 
Nepali agriculture through commercialization 
and value chain development together with 
promoting agricultural entrepreneurship. 

With the outreach expansion in 420 plus local 
municipalities of 70 districts through more 
than 900 partner cooperatives, catering more 
than 800 thousand members (women members 
78 percent), SKBBL is committed to extend 
support to the government to materialize the 
dream of generating prosperity and happiness 
in Nepal.

SKBBL and Agricultural Transformation

Small Farmers summit held between February 
29 and march,01,2019in Kathmandu 

participated in by altogether 1200 people from 
different walks of life including small farmers of 
the county concluded with 14-point declaration. 
The declaration clearly mentions that SKBBL has 
to accelerate its effort to transform agriculture 
sector and for this purpose it has to give clear 
message to the farmers that agriculture is also a 
profit making business if made capital intensive 
and adopted proper technology followed by 
skill and research. 

Learn and Earn Program:  A milestone 

Israel is the world leader in agricultural 
technology, research and development. Israel 
is a major exporter of fresh produce despite 
the fact that the geography of the country is 
not naturally conducive to agriculture. More 
than half of the land area is desert, and the 
climate and lack of water resources do not favor 
farming. Israeli agro-technology, from irrigation 
and efficient water management to fertilization 
techniques and genetically improved seeds 
and livestock, has dramatically improved local 
yields, and could go a long way towards feeding 
a hungry world. So, it ’s the best destination to 
learn agro -skills. 

Considering that wide spread poverty can 
be rooted out and rural economy can be 
transformed only through improved agriculture 
practices, SKBBL in 2013 conceived the idea 
that Nepali youth from small farmer families 
should be provided with the opportunity to go 
to Israel from where they could learn modern 
agriculture practices because Israeli agriculture 
is an amazing thing. It is not an easy task to 
farm in Israel being that it is mainly desert 
land. But Israel has made the desert bloom 
adopting farming technologies. They have not 
only helped themselves; the whole world is 
really benefitting from Israeli innovation and 
technology. 

Since last seven years, young students are 
going to Israel to participate in 11 months 
long agriculture training program called 
'Learn and Earn' in collaboration with the 
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Israel government and with the support of 
Nepal government and the Israel embassy 
in Kathmandu, Nepal. The student ’s study in 
college once a week and do practical work for 
5 days for which they are remunerated. The 
attraction of this program is that students learn 
about the modern Israeli agriculture system, 
innovation and know how among others. 

At a time when one of the big challenges of 
government of Nepal is to improve the quality 
and quantity of its agriculture products, this 
program provides the much-needed exposure 
and skills to Nepalese farmers to grow more. 
If two percent of population in Israel produce 
enough food for Israel and even export despite 
adversity of land, water and other basic 
necessities for agriculture, it is most likely that 
Nepal can also do by improving agriculture 
through optimum utilization of adequate fertile 
land, perennial source of water and favorable 
climate for agriculture. What we need is good 
partners and one of them of course is Israel 
with its knowhow for efficient agriculture 
system. Around 40 percent of the Israel returnee 
students are engaged in commercial farming or 
livestock rearing using the Israeli know-how and 
experience. By now, 2700 students have already 
come back and 483 students have recently 
reached Israel to pursue the training. If this trend 
of sending students continues, this will certainly 
make a great difference in upcoming days. 

There is urgent need to think of availing youth 
bulge creating environment to utilize their 
skill and talents in agriculture field rather than 
remittance earning akin to Dutch disease. The 
burgeoning youth should be seen as assets for 
transforming Nepali agriculture because they 
possess unique capabilities like dynamism, 
strength, adventure and ambition etc. Since, 
youth represent the most active segment of the 
population and the engine, this group of young 
population is sure to contribute to the economic 
development of the country if provided with 
proper learning and work opportunity. Only 
young people can transform the agriculture 
sector by applying new technologies and 

new thinking. If agriculture is made more 
remunerative and rewarding in terms of income 
and profitability, the youth would indeed be 
attracted to the sector.

Youth ’s limited access in land, lack of value 
addition to agriculture, limited access to finance, 
market, information, knowledge and skills, 
and most importantly their non-involvement 
in policy dialogues are some of the major 
challenges that restrict youth involvement in 
agriculture.

In this backdrop, transformation of agriculture 
remains a wishful thinking unless youth 
centered policies and plans are in place. Youth 
land rights along with land lease and rental 
to facilitate youth access to land, provision of 
youth venture capital fund or challenge fund to 
support start-up capital, establishment of agri-
business incubation center, youth enterprise 
loan, enterprise development support, distance 
learning for young farmers, development of ICT 
based agricultural solutions, involvement of 
youth in drafting of agriculture related policies 
and laws could be the ways to induce young 
people in agriculture. Moreover, communicating 
the youth that agriculture is an industry either 
on a small scale or large scale is ever productive, 
and that the agriculture sector offers huge 
potential for job creation can radically change 
their image of agriculture.

Agricultural and vocational training are 
critical so as to equip the youth with requisite 
skills and overall sensitization on agricultural 
technologies. Establishment and strengthening 
networks of youth involved in food and 
agriculture, distance learning for young farmers 
to enhance their knowledge and skills could be 
other likely steps to attract and retain the youth 
in agriculture. Adoption of new technology, 
knowledge and research-based production 
system, economies of scale in big plots of land, 
promotion of value chain activities, involvement 
of educated people in agriculture industry, is 
sure to result in increased agriculture output 
and productivity.
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The government ’s plan to double the agriculture 
production in five years can take its real shape 
only if unique capabilities of youth can be utilized 
in transformation of agriculture sector. With 
the targeted intervention, the youth can still be 
at the forefront of revitalizing the agricultural 
sector and the sector could be a potential source 
of gainful employment for the vast unemployed 
and underemployed Nepali youth.

Rural Enterprise Financing Project 
(REFP):  A ray of hope for rural 
entrepreneurs

SKBBL is planning to implement REFP with the 
funding support of Asian Development Bank 
(ADB/ M) and executed by the government 
of Nepal. The project worth US dollar 50 
million anticipates to raise living standard of 
small farmers through their engagement in 
commercial agriculture/ animal husbandry. The 
project basically intends to involve farmers in 
value chain activities like agriculture input 
supplies, production through collective farming 
to ensure economies of scale, processing 
for value addition, packaging, storing and 
marketing of products etc. Under this project, 
farmers ’ capacity will be enhanced by giving 
them adequate knowledge about enhancing soil 
productivity, use of hybrid seeds, optimum use 
of water resources, mechanization, technology 
adoption in agriculture, post-harvest 
technologies, entrepreneurship skill, branding 
and marketing of products etc.

Glaring examples of agricultural 
transformation initiative of SKBBL

Based on the research studies that agriculture 
sector in comparison to other sectors of 
the economy has the potentiality to double 
contribute to the GDP growth and poverty 
alleviation, it has been consistently effortful 
to encourage and motivate the small farmer 
members to adopt agriculture not only as a way 
of living but as a means of earning. In the course 
of paving way for agricultural transformation, as 
mentioned earlier, SKBBL started sending small 

farmers youth to Israel in order to equip them 
with modern agriculture technology adoption 
which results in high productivity of both land 
and labor. Israel returnee small farmers have 
in fact revolutionized the agriculture sector by 
applying their knowledge and skill they gained 
during their stay in Israel. Of the many modern 
successful farming practices, Arava Agro farm 
of Duradada, Lamjung is supposed to be one 
which could be showcased as a learning center 
of agriculture. Farming in Tunnel and green 
houses, drip irrigation and mechanization in 
every stage can be easily observed in the farm. 
This farm gives complete view of modern 
agriculture practices in Israel.

Likewise, Collective farming practices of 
Maharanjhoda, Jhapa is worth noting. With the 
initiation of SFACL, Maharani, 74 small farmers 
members of the locality pooled their small plots 
of land together to make a big plot of 80 bigha 
(approx.54 hectares) so that mechanization 
from planting to harvesting of crops could be 
possible. As a result of this innovative practices, 
cereal crop production like mainly maize and 
paddy has doubled over the years. Additionally, 
because of capital intensive agriculture 
practices, women labor saved from farming have 
started pickle industry as a source of additional 
income. Seed production, farming, processing of 
paddy and maize and then finally marketing of 
products give a perfect example of value chain 
activities carried out by the cooperative. Jagriti 
collective vegetable farming recently started 
by the same cooperative is another example 
of agricultural transformation process. Tea 
processing industry run and managed by small 
farmers themselves in Prithivinagar, Jhapa, 
Samalbung and Sriantu of Ilam, Dairy industry 
of Small Farmer Cooperative Semlar Rupandehi 
and Santapur,Rautahat Mustard oil processing 
in Maina Pokhara, Bardiya, operation of 
rice mills, commercial agriculture/ animal 
husbandry in leased or rented land in large 
number across the country by small farmer 
members especially Israel returnee prove that 
SKKBBL ’s contribution towards transformation 
of agriculture, employment creation in rural 
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areas and above all mitigation of poverty 
through agricultural transformation has been 
second to none.

Conclusion

Agricultural transformation in Nepal is very 
important to provide daily needs to the people, 
increase exports, cut down imports, solve the 
problem of unemployment and provide raw 
materials to some industries. SKBBL ’s only 
agenda is to help the farmers of Nepal. Learn 
and Earn program is very important for Nepal 
to retain youths in the country by engaging them 
in agriculture profession. This program is of 
paramount importance in the sense that it has 
been able to engage at least one thousand youth 
so far in commercial agriculture, who otherwise 
could opt to go to the gulf countries in search 
of even hazardous jobs. The program has been 
very much effective in terms of agricultural 
transformation, rural employment creation, 
productivity enhancement of both land and labor 
thereby boosting the rural economic growth. 

The government should develop supportive 
policy for development of human resources to 
improve farmers ’ livelihoods, support resource 
sustainability, ensure national food security and 
promote agribusiness and trade. It is high time 
for the government of Nepal to look into these 
issues critically and get the policies implemented 
properly so that Nepal can once again entrench 
as an agriculturally self-sufficient country where 
farmers feel secure and embrace farming as 
means of business and not merely a way of life.

One of the central goals of every developing 
country is to reach high-income status. 
Agriculture plays a critical role in transforming 
economies to reach the goal, along with achieving 
other essential development goals like ensuring 
food security and improving nutrition. Therefore, 
in order to end hunger and under nutrition while 
accelerating economic growth, agricultural 
transformation must become a reality.

Nearly all countries started off poor, and only 
a handful has achieved high-income status. 

However, the ones that achieved it started with 
agriculture and went through an economic 
transformation that accelerated growth and 
reduced hunger and under nutrition. For 
example, China ’s rapid growth in GDP per 
capita in current US dollars from $155 to $8,123 
between 1978 and 2016 was due to this kind 
of transformation. It is therefore necessary to 
share the Chinese experience to achieve the 
United Nations ’ Sustainable Development Goals 
(SDGs) for ending hunger and under nutrition 
by 2030. SKBBL ’s conviction that agricultural 
transformation alone can accelerate the pace 
of economic development of the country, it has 
been concentrating its attention on educating 
small farmers through its partner cooperatives 
to adopt commercial agriculture in place of 
traditional subsistence farming. Having said 
these, the name of Agricultural Development 
Bank Ltd. (ADBL), the major promoter of SKBBL 
is worth mentioning for envisioning the need 
of a separate bank in order to provide not only 
microfinance access to small/ marginalized 
communities but also contribute to agricultural 
production enhancement through enhancing 
capacity of small farmers equipping them with 
modern agriculture technologies, knowledge 
and inputs required. It is heartening to know 
that ADBL is still a leading organization in 
terms of investing its major loan portfolio in 
agriculture/ livestock sector in which others are 
seen almost reluctant to invest on the pre text of 
risk.  n
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Support of International 
Communities to Agricultural 

Development Bank Ltd./ Nepal
n Ghuran Thakur

Abstract: 

This paper tries to remind the international 
communities, who have supported this bank 
since its establishment, development of policy, 
procedure, manual, product papers, accounting 
system, soft loan for expansion of credit 
business/ outreach, grant & technical assistance 
for establishment of T24 CBS, construction of 
regional training centers, capacity building 
of staffs and farmers/ entrepreneurs. This is 
mainly based on experiences and learning from 
this bank and various reports. 

Introduction: 

Cooperative Bank was established in 1963 to 
provide wholesale credit to cooperativesthat 
further provided retail credit to its members. 
Agriculture credit was not accessible at that 
time. There was no any financial institution to 
provide agriculture credit. In other word, there 
was no direct financing system for individual 
farmers/ agri entrepreneurs. Thus, great need 
of anagricultural development bank for rural 
& agriculture sector was realized by national 
& international communities. On the request of 
USAID1 (United States Agency for International 
Development), this bank (Agricultural 

1 https: / / books.google.com.np/ books?id=_MPsAAA
AMAAJ&q=USAID+support+for+Agricultural+Deve
lopment+Bank+Nepal

Development Bank/ Nepal (ADB/ N))was 
established in 1968 (Magh 7th 2024) as the 
fully state owned bank of Nepal. ADBN is the 
successor of Cooperative Bank. Main objectives 
of the bank was availing agriculture credit in 
easily accessible manner to both wholesaling 
to cooperatives and retailing to individual and 
firms. Bank branch office network, outreach, 
volume of credit gradually increased with 
the support of Government and international 
communities. ADBN is the first bank in Nepal, 
which initiated institutional retail credit to 
rural farmers, traders, processors, registered 
firmand wholesaling to cooperatives. 

On 1975, Small farmers Development Program 
(SFDP) was initiated by this bank with the 
support of various donors and the then His 
Majesty's Government of Nepal. SFDP is the 1st 
target oriented poverty alleviation program 
which defined the small farmers; identified them, 
galvanized them into group; imparted training to 
improve knowledge & skill and to bring positive 
improvement in attitude and behavior of the 
rural poor; implementation of saving program; 
implementation of essential social & community 
development program and provide credit for 
implementation of creditworthy projects. It is 
the complete package for wellbeing of the rural 
small farmers and active participation of small 
farmers that is ensured at each level. ADBN could 
be considered as the pioneer of agriculture, rural 
and microfinancing bank in Nepal. 
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Support of international communities was 
instrumental in bringing this bank in its present 
shape, thus brief of their support are as follows

1. USAID (United States Agency for 
International Development)

• As a part of its agricultural production 
strategy, USAID suggested the than HMG 
(currently known as Government of Nepal) 
to transform the Cooperative Bank into the 
more "bank-like" Agricultural Development 
Bank” in 1968

• Provided “Seed Money” for establishment 
and implementation of banking activities

• Supported in development of finance 
system, accounting & book keeping system 
and trained human resources in banking 
operation,

• Supported in development of loan product 
papers, policy, procedure & guideline,

• Supported in development of loan collection 
procedure

• Supported in expansion of branch offices

• Supported in development and piloting of 
appropriate rural technology

• Supported (capacity building, physical 
infrastructure, office expansion) in Rapti 
zone during implementation of “Rapti 
Integrated Rural Development Program”

2. FAO (Food and Agriculture 
Organization of the UN)

• Supported in initiation of ASARRD2 (Asian 
Survey of Agrarian Reform and Rural 
Development) project in 1972

2  The dynamics of rural poverty page no 179 
https: / / books.google.com.np/ books?id=s3Yqi
dWZTBQC&pg=PA179&lpg=PA179&dq=Asian
+survey+for+agrarian+reform+and+rural+dev
elopment,+nepal&source=bl&ots=StGEa9M1ft
&sig=ACfU3U24D1lOHwGtvp-A7fcZzmxhTNL-
Sg&hl=en&sa=X&ved=2ahUKEwiL6_-fh-
93mAhWG6nMBHeYsCAIQ6AEwA3oECAgQAQ

• ASARRD was an innovative project which 
brought together a wide range of people-
peasant farmers and fisherman as well as 
policymakers and planners to identify and 
solve development problems

• Field testing of their findings began in 1975 
with the launching of several projects in 
Bangladesh, Nepal and the Philippines

• In Nepal this project was named as “Small 
Farmers Development Program/ Project” 
(SFDP)

• Testing/ piloting of SFDP was conducted at 
Mahendranagar of Dhanusha (Terai) and 
Tupche of Nuwakot (Mountain),

• Technical assistance for capacity building 
and development of SFDP working modality 
& procedure

• Technical support in implementation of 
Leasehold Forestry & Livestock Program 
and Community Livestock Development 
Program

3. IFAD (International Fund for 
Agricultural Development)

• Initial support in implementation of SFDP, 
capacity building of small farmers and 
related bank staffs

• Initiation of regional small farmers training 
center in all 5 regions (Mangalapur, 
Birendranagar, letang, Pipari and 
Dhangadhi) and central training institute 
(Agriculture Credit Training and Research 
Centre, ACTRC)mainly for capacity building 
of small farmers and related staffs

• Soft loan as SFDP-I (1980-1987) & SFDP-
II (1986-1991) for expansion of SFDP and 
access tofinance 

• Under the Second Small Farmer 
Development Project3 (SFDP II), the 
assistance given to small farmer groups 

3 https: / / www.ifad.org/ en/ web/ ioe/ evaluation/ ass
et/ 39827866
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(SFGs) was extended to 43 districts. SFDP 
II eligibility criteria was designed only with 
a per capita income threshold of Rs 1200 at 
1978/ 79 prices (USD 70). 

• Main objectives were to intensify and 
expand the activities of the SFDP-I. 

• Loan used for:  (i) support for crop 
production, livestock, minor irrigation 
works, horticulture and village 
industry/ agroprocessing; and (ii) service 
activities, necessary for effective project 
implementation, comprising training, 
technical assistance, monitoring and 
evaluation, and support for the salaries of 
additional Agricultural Development Bank 
of Nepal (ADBN) staff (group organizers 
-GOs-, assistant group organizers -AGOs-, 
etc.) involved.

• Soft loan and capacity building for successful 
implementation of PCRW (Production 
Credit for Rural Women Project)

• Soft loan and capacity building for successful 
implementation of Hills Leasehold Forestry 
and Forage Development Project

• Aquaculture Development Project

• Capacity building support for "Financial 
Service Access Project" through APRACA, 
Bangkok

4. ADB (Asian Development Bank)

The Asian Development Bank (ADB) is a 
multilateral financial institution established 
in 1966 and its overarching goal is to reduce 
poverty in the Asia and Pacific. It is the main 
international financial institution supported 
ADBN/ ADBL through its line of agricultural 
credit (up to sixth agricultural credit 
projectscontinue for around 35 years), grant 
and technical assistance with a continuous 
guardianshipfor about 40 years.ADB has 
contributed significantly for expansion, 
strengthening, restructuring and modernization 
of this bank. 

• First agricultural credit was initiated in 

19704 (it is also the first agricultural credit 
of ADB in this region)

• Supported for managing resources for 
all types of agricultural credit like cereal, 
cash crop, plantation crop, horticulture, 
livestock, aquaculture, irrigation (tubewells, 
pumpsets, dug-well), micro-hydro, 
alternate energy, farm mechanization, agro 
processing (sugarcane, tea, coffee, milk, 
fruits, mills, cottage industry ), cold storage, 
warehousing and related others

• Supported generously for management & 
capacity building of staffs

• Also supported Small Farmers Development 
Program with Third SFDP credit from 1989

• Supported SKBBL for its diagnostic review, 
restructuring and provided seed money for 
expansion of business

• Supported Rural Finance Sector 
Development Cluster Program (RFSDCP) 
Phase I & II

Brief of RFSDCP is as follows

Rural Finance Sector Development 
Cluster Program (RFSDCP –I Phase & 
RFSDCP-II Phase)

ADBN initiated 1st reform program from its 
own innovation in FY 2054. Main features of 
the reform program was initiation of monthly 
interest repayment; generation of customer 
security fund and restructuring of overdue 
loan amount. This reform was very effective in 
generating internal fund from monthly interest 
repayment and from customer security fund. 
It was considered highly helpful in developing 
habit of monthly interest repayment, 
reduction of unnecessary expenses, frequent 
repayment in small volume and developing 
banking culture. As the result; more than 90% 
of the customers are repaying interest on 
monthly basis and interest receivable amount 

4  Impact evaluation study of Asian Development 
Bank, Page number 6
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significantly reduced to around 3% from more 
than 25%. It was highly helpful in managing 
fund for both bank operation and loan 
disbursement. Monthly interest repayment is 
the main achievement of the reform program; 
despite many obstacles in its implementation at 
initial stage. However restructuring of overdue 
loan was not so effective resulting into higher 
overdue, Non-Performing Loan (NPL) and 
provisioning. The overdue amount was at peak 
and bank ’s net worth was negative by NRs 8.36 
billion. Financial viability and sustainability of 
the bank was become questionable.

Government of Nepal requested, Asian 
Development Bank (ADB) to support the 
restructuring of Agricultural Development 
Bank Nepal, under its economic liberalization 
program. ADB with its financial and technical 
support initiated diagnostic review (financial 
and operational) from 2002 and recommended 
restructuring process in 2 phases. Rural 
Finance Sector Development Cluster Program 
(RFSDCP –I & II Phase) was designed for 
complete restructuring of the ADBN in order 
to make avibrant commercial bank with 
financial viability, expansion in outreach and 
business, providing complete banking services 
and participation of private sector. Brief of the 
program activities are as follows: 

RFSDCP-I Phase 

• Loan:  2007- 2008 

• Grant:  2007- 2010 June 

Program 
Loan 

US$ 56 million (used for 
preference share of Government 
of Nepal)

Project 
Grant

US$ 8.7 million (used for T24 
CBS installation, training and 
consultant services)

Technical 
Assistance

US$ 0.5 million (Technical 
services)

Project Preparatory Technical Assistance 
(PPTA):  2009 and it recommended activities of 
RFSDCP II Phase

RFSDCP-II Phase : 

2010-2011, extended up to December 2014 

Program 
Loan 

US$ 60.4 million (for 
agriculture and rural 
lending)

Project Grant US$ 12.1 million (CBS, 
capacity building, 
consultancy services)

Technical 
Assistance

US$ 0.20 million (Technical 
services)

Achievement:  

Bank has achieved significant progress during 
the restructuring period of 8 years. Among 
others shiftingin operational profit from more 
than 8 billion loss; providing dividend to 
shareholders; being the highest tax payer among 
banking sector for 2 years and transformation 
from development to commercial bank were 
few commendable achievement. Moreover, 
this program was awarded as the outstanding 
program from Asian Development Bank. Brief 
of achievements are as follows:  

Capital Restructuring 

• Capital adequacy

• Profit orientation:  Operation in operating 
profit, significant improvement in financial 
viability 

• Initial Public Offering (IPO) of share

• Licensed class A commercial bank 

Organizational Restructuring:  HO, RO and 
branches

• Regional alignment 

• Outlet Closure/ Merger on the basis of 
business and profit orientation

• Outlet Rationalization:  Half yearly CAMEL 
Assessment

• Rightsizing the establishment:  Downsizing 
in manpower strength, balancing between 
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front office, back office, client and credit 
officer etc.

• Human Resource Management:  Policy 
procedures, career planning, HRIS, 
Motivating improved performance, training 
plan etc.

• Implementation of Treasury & Trade 
finance 

Institutional Restructuring

• Governance:  Mission, objectives and 
Corporate conduct, Code of conduct, 
Disclosure and transparency 

• Business process, strategy, target sector, 
autonomy of branches etc.

• Development of new products and services

• Development, piloting & full implementation 
of new credit manual

Financial Restructuring:  

• Recapitalization, credit mgmt, Portfolio 
Mgmt, Financial Mgmt, SFDP Phase out.

Technological Transformation 

• IT and MIS upgrading, establishment of 
Core Banking System (CBS),

• CBS training, total number of CBS related 
training beneficiaries staff are more than 
3000, few prime staffs have obtained 
international level CBS training from Nepal, 
India, Thailand, Malaysia and Singapore

• Strengthening of training centers by 
establishing computer training lab and 
financial support for implementation of 
training mainly for effective implementation 
of CBS, business operation, treasury and 
trade finance.

5. UNICEF (United Nations International 
Children's Emergency Fund)

UNICEF provided support mainly through SFDP 
and training centers (both regional & central)

• Health monitoring of mother and children 
(health monitoring of women, growth 
monitoring of children, orientation on ORT-
oral rehydration treatment), hygienic and 
sanitation

• Establishment of child care center 
(management of nutritious food, playing & 
learning materials for children, salary for 
one facilitator and one assistant, support 
in managing venue for operation of this 
center)

• Adult education program (ToT to lead group 
member, learning materials, subsistence 
allowances for facilitator)

• Parental education program

• Women development program 
(management of woman group organizers 
in potential SFDP, their salary, priority 
in formation of women groups and 
involvement of women group members in 
social; community and income generating 
activities),

• Construction of community building, school 
roofing,

• Distribution of convenient latrine pan & 
rings and orientation on its proper use

• Distribution of improved cooking stove 
(smokeless) and its proper use,

• Community safe drinking water scheme 
and its proper use

• Environment protection activities 
(awareness creation, community 
plantation, protection of vulnerable area) 

• Distribution of kitchen garden vegetable 
seeds packets to small farmers and trained 
them in farming and consumption of green 
leafy vegetables and nutritious food

• Strengthening of regional training centers 
and central training institute

• Capacity building of bank staffs and small 
farmers
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6. GTZ/ GIZ (German Technical 
Cooperation Agency)

• In the initiation, piloting, expansion and 
replication of Institutional Development 
Program (IDP)-piloted in Dhadhing district 
and gradual expansion in potential all SFDP

• Building construction of all 5 regional 
training centers by providing grants

• Strengthening of training centers
• Capacity building of staffs and small farmers
• Subsistence allowances for IDP workers 

(currently working as manager of SFCL)
• Handover of SFDP into SFCL
• Revolving fund to gain financial viability of 

the Small Farmers Cooperative Limited
• Stationeries for implementation of SFCLs
• Initiation and viability of Sana KisanBikas 

Bank Limited (SKBBL)
• Replication of SFCL program in neighboring 

village

7. UNDP (United Nations Development 
Program)

• Supported SFDP
• Support in establishment of Bio-Gas 

Company 
• Technology transfer mainly appropriate 

technology
• Provided fund for credit disbursement 

and capacity building of staffs as well as 
entrepreneurs in first phase of MEDEP 
(Micro Enterprise Development Program).

• Piloting of wholesale credit through UNDP 
supported cooperatives of Kaski, Shyangja, 
Tanahu, Bara and Morang

• Capacity building

8. ODA (UK) 

a. KHARDEP5– Koshi Hill Area Rural 
Development Project funded by ODA 
(UK),1978

5  IRDP by Bharat Bahadur Pradhan 1985

• Provided support mainly for agriculture 
sector, agriculture credit, strengthening of 
SFDP, physical infrastructure development 
(Bank building construction)

b. Tea development:  capacity building of bank 
staffs and tea growers, support in tea loan 
product paper development

9. GARDEP (Gulmi & Arghakhanchi Rural 
Development Project) supported by EEC 
(European Economic Council), 1990

• Provided support mainly for agriculture 
sector, small scale irrigation, agriculture 
credit, strengthening of SFDP, physical 
infrastructure development (Bank building 
construction)

10. Rasuwa Nuwakot Integrated Rural 
Development Project:  1976, supported by 
World Bank

• Mainly to increase production and 
productivity of agriculture sector with 
special focus on small farmers

11. KFW (German state-owned development 
bank or Credit Institute for Reconstruction)

• Credit mainly for loan disbursement in 
renewable (alternative) energy (bio-gas, 
solar, micro-hydro)

12. UNFPA (United Nations Fund for Population 
Activities)

• Population education activities through SFDP

13. Ford Foundation

• Capacity building of staffs and beneficiaries 
of small scale community surface irrigation 
projects/ water management and supports 
in its expansion

• Technical assistance

14. SNV (Netherlands Development 
Organization established as the“Foundation 
of Netherlands Volunteers")

• Capacity building, survey and design and 
construction of small scale community 
surface irrigation projects

• Support in implementation of 
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renewable/ alternative energy program like 
Bio-gas & micro-hydro project

15. Israeli Embassy/ MASHAV (Israel's Agency 
for International Development 
Cooperation)

• Tailor made training program for ADBL 
Executives and staffs in Israel

• Training & exposure on various agriculture 
sectors for agri entrepreneurs of ADBL in 
Israel

• On the spot training for middle level officers 
and agri entrepreneurs in Nepal by inviting 
2 MASHAV experts

16. APRACA-Bangkok (Asia-Pacific Rural 
and Agricultural Credit Association):  
Established in October 19776 with the 
support of FAO. ADBN/ ADBL is its member 
since the very beginning. APRACA is 
supporting bank mainly in capacity building 
of its middle and senior level officials 
on agriculture value chain financing, 
microfinancing, cooperative development, 
digital banking, risk management and 
conducting research work on rural and 
agricultural lending. 

APRACA spearheaded the formation of 
the Center for Training and Research for 
Agricultural Banking (CENTRAB)7 in 
Manila, the Philippines, on June 19, 1989, 
CENTRAB serve as APRACA ’s training and 
research arm. ADBL is getting various 
training from this organization.

17. CICTAB (Center for International 
Cooperation and Training in Agricultural 
banking), established in January 19838 
with the recommendation of FAO-UNat 
Pune, India. :  supporting bank mainly in 
capacity building of bank staff in agricultural 
banking and exposure visit program.

18. BAAC (Bank for Agriculture & Agricultural 

6 https:�/�/�www.apraca.org/�birth-of-apraca/�
7 https: / / www.apraca-centrab.org/ organization-

profile/ 
8 https: / / www.cictab.ac.in/ profile.php

Cooperative) Thailand:  established in 
19669 to provide financial assistance 
to farmers, farmer associations and 
agricultural cooperatives which conduct 
agriculture and other related-agriculture 
business. It is a fully government owned 
bank. Its working modality is almost 
similar with ours.We have long relationship 
(signed MoU) with BAAC and we are 
organizing observation program for our 
staffs mainly in the area of agriculture 
financing, agriculture value chain financing 
and one village one product program.

19. VBARD (Vietnam Bank for Agriculture and 
Rural Development), Vietnam:  founded on 
March 26, 198810 as a fully government 
owned bank for agriculture and rural 
lending. We hadMoU with VBARD and our 
staffs have visited its activities and working 
modalities. 

20. CARE (Cooperative for Assistance and 
Relief Everywhere)

• Supported in implementation of small scale 
irrigation projects/ water management, 
community agro-forestry&environment 
conservation activities through SFDP

In addition to these many other international 
communities have supported this bank in 
bringing it in its present stage.

Conclusion

Agriculture is the mainstay of Nepalese 
economy, however we have to import it these 
days and import volume is in increasing trend.
Among others; easy accessibility of institutional 
agriculture credit is one of the binding factor. 
Agriculture sector is the source of livelihoods for 
two-third of population and its contribution in 
GDP is 27%, however investment in this sector 
is still very minimal. Agriculture credit portfolio 
of banking sector is less than 6% and there is 
huge gap (more than NRs 100 billion) between 

9 https: / / www.baac.or.th/ baac_en/ content-about.
php?content_group_sub=0001

10 https: / / en.wikipedia.org/ wiki/ Vietnam_Bank_for_
Agriculture_and_Rural_Development#History
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the Nepal Rastra Bank mandatory agriculture 
credit portfolio and actual disbursed amount. 
Therefore, volume of agricultural credit need 
to be increased in coming days to substitute 
the alarming volume of import and to achieve 
gradual increment of agriculture export. 

Agricultural Development Bank is established 
mainly to provide agriculture and rural credit 
in easily accessible manner. Government of 
Nepal through its own resources and with the 
support of international communities (mainly 
USAID, Asian Development Bank, FAO, IFAD, 
UNICEF, GTZ, and UNDP along many others) has 
generously supported this bank in expansion 
of its business, outreach, strengthening and 
modernization. On top of that, bank has highly 
benefitted from support and cooperation of 
these international communities as:  

• Technology transfer (computerization, CBS, 
digitization, green financing, global banking 
issues)

• Efficient human resources:  capacity 
building, highly positive towards changing 
banking system/ working culture, customer 
service excellent, staff mixed, international 
exposure

• Establishment of well-equipped training 
centers

• Development of products & manual

• Diversified loan products

• Soft loan (line of credit) for the strong 
capital base

• Renewable energy development

• Successful model of poverty reduction 
(SFDP, SFCL)

• Lobbying with Government and 
international communities

• Branding in Agricultural development 
sector

ADBL is still the largest agriculture lending 
bank (around 35% of total loan outstanding), 
however its present resources is mismatching for 
agriculture lending. Out of total deposit of ADBL, 

around 58% is high cost fixed deposit, which 
82% matured within 12 months and mismatch 
is especially for term lending as agricultural 
loan demand higher repayment period. 
Therefore, it is an urge to development partners 
and Government of Nepal tosupport ADBL in 
managing soft loan mainly for agriculture term 
lending through its own resources as well as 
through the soft loan of international financing 
institutions. This approach will be win-win 
for all stakeholdersresponsible for agriculture 
development of Nepal. n

Agriculture Financing Expert (Consultant), Office of the 
CEO, Project Management Unit, Head Office Kathmandu.
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k|ljlwdf cfwfl/ t ljQLo ;] jf M 
s[lif ljsf; a} +ssf nflu  

cj;/  /  r'gf} tLx¿

k[i7e"ld 
g] kfnsf a} +sx?df s] xL ;do cl3;Dd gub 

hDdf ug{ /  e'QmfgL k|fKt ug{ b] lvg]  nfdf]  nfOg 
cfhef] nL s] xL 5f] 6f]  eO;s] sf]  5 . b'/ ;~rf/  /  
ljB't k|flws/ 0fsf]  sfof{nox?df klg To;sf]  lan 
e'QmfgLsf nflu nfUg]  nfOg cfhef] nL sd}  b] Vg 
kfOG5 . z] o/  v/ Lbsf nflu nfUg]  nfOg t Oltxf; 
g}  eO;s] sf]  5 . dflg;x?sf]  k;{df klg gubsf]  ;§f 
sf8{n]  : yfg kfPsf]  5 . a} +sx?n]  NofPsf]  k|ljlwo'Qm 
a} +lsË ;] jf cem egf} +, df] afOn a} +lsË /  cGo ;] jf 
k|bfosx?n]  ljleGg ;] jfx?sf]  e'QmfgLsf nflu ;/ n 
pkfosf]  Joj: yf u/ ] sf sf/ 0fn]  of]  ;Dej ePsf]  5 . 
cfkm\gf]  df] afOnaf6 ljleGg ;] jfx?sf]  lan e'QmfgL, 
df] afOn, Internet Topup ug] {, d'lesf]  l6s6 sf6\g] , 
xjfOhxfhb] lv a;sf]  l6s6 /  6\ofS;L af] nfpg]  /  
e'QmfgL ug{ kfpbf To: tf sfd Hofb}  ;/ n /  ;dosf]  
art ePsf]  5 . 

t/  s] xL ;docl3 g] kfnsf ATM d] lzgaf6 CBS 
System nfO{ g}  Bypass u/ ] /  cglws[t ?kdf s/ f] 8f} + 
/ sd lgsfNg]  lrlgofFx? kqmfp k/ ] sf]  36gf ;] nfpg 
gkfpFb}  s[lif ljsf; a} +ssf]  nxfg zfvfsf sd{rf/ Lx?sf]  
User Credential k|of] u u/ ] /  a} +ssf]  cfDbfgL vftfaf6 
ljleGg zfvfdf / x] sf]  JolQmut vftfdf / sd k7fP/  
a} +snfO{ xflg gf] S;fgL k'¥ofPsf]  cleof] udf ;f]  zfvfsf 
sd{rf/ L;lxt s] xL JolQmx? ;dfltPsf]  36gf /  o;kl5 
klg o; k|s/ 0fdf ;+nUg AolQmx? ;dfltPsf]  36gfn]  
g] kfnsf]  a} +lsË If] qdf ;"rgf k|ljlwsf]  ljsf;;Fu}  
;f] ;Fu hf] l8P/  hf] lvd klg a9\b}  uPsf]  s'/ fnfO{ k'i6L 
ub{5 . cem xfn}  u} / sfg'gL cgnfOg sf/ f] jf/ , ;fOj/  
/  ;Ldfkf/  ck/ fwsf]  cfz+sfdf !@@ hgf lrlgofF 
gful/ sx? Ps;fy g] kfndf ;dfltg'n]  a} +lsË If] qdf 
;fOa/  ck/ fwsf]  hf] lvd a9\b}  uPsf]  b] lvG5 . tyflk 
a} +lsË If] qdf lbg k|ltlbg gofF gofF k|ljlwsf]  ljsf; 
x'Fb}  uO/ x] sf]  5 . Pp6f r] ssf]  e'QmfgLsf nflu 306f} + 
nfOgdf a: g' kg] { o'ub] lv xftdf / x] sf]  df] afOnaf6 s'g}  

klg a} +sdf / x] sf]  vftfdf / sd k7fpg ;lsg]  cj: yf /  
s'g}  klg 7fpFaf6 ljleGg j: t' tyf ;] jf vl/ bsf]  ;xh 
e'QmfgL ug{ ;lsg]  jt{dfg cj: yfaf6 e'QmfgLsf nflu 
gub g}  cfjZos gkg] { jf gubdf sf/ f] jf/  g}  gx'g]  
cj: yfsf nflu ca nfdf]  ;do s'g'{ kb} {g .

a} +ls· If] qdf k|ljlwsf]  ljsf; /  k|of] u
g] kfnsf]  a} +lsË sf/ f] jf/ df sDKo'6/ sf]  k|of] u ug] { 

klxnf]  a} +ssf]  ?kdf s[lif ljsf; a} +s ePtf klg 
cfw'lgs a} +lsË k|ljlwsf]  k|of] u ug{ s[lif ljsf; a} +s 
s] xL kl5 k/ ] sf]  lyof]  . tyflk s] xL jif{ cl3b] lv 
lg/ Gt/  ?kdf o; If] qdf ljsf; ePsf k|ljlwx?sf]  
a9\bf]  k|of] unfO{ cfTd;ft ub} { k|ljlwdf cfwfl/ t ljQLo 
;] jf k|bfg ug{ s[lif ljsf; a} +s klg nflu k/ ] sf]  5 . 
t/  k|ljlwdf cfwfl/ t ljQLo ;] jf cGtu{t Online 
Banking, Internet Banking, Mobile Banking jf ljgf 
sfuhsf a} +lsË ;] jf eGg]  dfq xf] Og o;sf cltl/ Qm 
a} +lsË If] qdf g}  gofF sfo{z} nL tyf 9fFrfsf]  ljsf; 
ug'{ klg xf]  h;cGtu{t z"Go jf sd hf] lvd tyf 
nfutdf gofF u|fxsx?sf]  klxrfg /  ljsf; u/ L 
pgLx?nfO{ l56f]  5l/ tf]  tyf e/ kbf] { ljQLo ;] jf tyf 
;'ljwf k|bfg ul/ G5 . k|ljlwdf cfwfl/ t ljQLo ;] jf 
k|bfg ug{ a} +s PSn} n]  dfq}  ;a}  sfd ug{ ;Dej x'Fb} g . 
o;sf nflu o: tf ;] jf k|bfos ljleGg sDkgLx?;Fu 
xft] dfnf]  ub} { cufl8 a9\g'sf]  ljsNk x'Fb} g Psflt/  eg]  
csf] {tkm{ cfkm\gf System tyf Data x?sf]  ;'/ Iffsf 
nflu Fintech df klg 7"nf]  nufgL ug{'kg] { x'G5 . 
Fintech df cfjZos dfqfdf nufgL gul/ Psf]  v08df 
o;af6 x'g]  hf] lvd /  o;n]  lgDTofpg]  nfut ;f] r] sf]  
eGbf s} of} + u'0ff a9L x'g ;Sb5 . To;} n]  klg xfldn]  
l8lh6n k|ljlwdf Wofg k'¥ofpg'kg] { a] nf cfO;s] sf]  
5 . a} +sn]  cfkm\gf u|fxsx?nfO{ k|bfg ug] { k|ljlwdf 
cfwfl/ t ljQLo ;] jfsf nflu ;Dk"0f{ Joj: yf cfkm} n]  
ug{ g;Sg]  x'Fbf pko'Qm gLltsf]  ljsf; u/ L To: tf 
;] jf k|bfosx?;Fu k|ltZkwf{ xf] Og ldn] /  sfd ul/ Psf]  

k|] ds'df/  >] i7
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v08df cem j9L k|ult ug{ ;lsG5 . ;"rgf k|ljlw 
/  Internet sf]  kx'Frsf]  lj: tf/ ;Fu}  a} +sx?n]  Fintech 
df lbg k|ltlbg nufgL a9fpFb}  hfg'k/ ] sf]  kl/ k|] Iodf 
g] kfndf klg a} +sx?sf]  cfsf/  j9fpg' kg] { cfjZostf 
dxz'; u/ L g] kfn / fi6« a} +sn]  a} +s tyf ljQLo 
;+: yfx?sf]  Merger tyf Acquisition nfO{ k|fyldstf 
lbb}  cfPsf]  5 . ;f] xL cg'?k s] xL a} +s tyf ljQLo 
;+: yfx? Merge eP/  jf Acquire eP/  a} +s tyf 
ljQLo ;+: yfx?sf]  cfsf/  a9\g]  /  ;+Vof 36\g]  sfd 
eO/ x] sf]  5 .

u|fxssf]  Jojxf/  /  cfjZostf
xfn g] kfndf ATM af6 lgIf] k u|fxsn]  tf] lsPsf]  

;Ldf;Dd / sd lgsfNg kfO/ x] sf 5g\ . cfw'lgs 
k|ljlwsf]  k|of] u;Fu}  df] afOn a} +lsËdfkm{t\ QR Code 
k|of] u u/ ] /  jf cGo dfWodaf6 j: t' tyf ;] jfsf]  
e'QmfgLsf nflu gub}  grflxg]  cj: yf ;[hgf x'Fb} 5 . 
o;sf]  ljsf; oxL / km\tf/ df xF'b}  hfg]  xf]  eg]  s] xL 
;dokl5 g] kfndf lk|k] 8 df] afOn kmf] gsf]  cfudfg 
kZrft Pager sf]  xfnt h: t}  ATM sf]  gxf] nf eGg 
;lsFb} g . t;y{ a} +sx?sf]  nflu casf lbgdf ATM 
df ul/ g]  nufgL k|ltkmnbfoL x'g]  s'/ fdf ljZn] if0f x'g' 
h?/ L b] lvG5 . t/  csf] {tkm{ xfdLnfO{ s] Gb|Lo a} s 
eg]  gub hDdf ug] { ATM / fVgsf]  nflu lgb] {zg hf/ L 
ub} {5 . 

u|fxsx?n]  a} +sdfkm{t\ ug] { sf/ f] jf/ sf]  k|s[lt /  
a} +sx?n]  u|fxsx?sf]  cfjZostf cg';f/  pknAw 

u/ fpg]  ;] jfdf k|ljlwsf]  k|of] u lbgfg'lbg a9\b}  uO/ x] sf]  
5 . a} +sx?n]  cfkm\gf u|fxsx?sf]  a} +lsË sf/ f] jf/ sf]  
k|s[lt tyf k|a[lQaf6 pgLx?sf]  sf/ f] jf/ sf]  Jojxf/  
a'em\g ;s]  eg]  pgLx?sf]  cjsf]  ljQLo cfjZostf 
s: tf]  /  sxfF x'G5 eg] /  cg'dfg ug{ ;Sb5g\ /  ;f] xL 
cg'?k u|fxsnfO{ ljQLo ;] jf k|bfg ug{ ;lsG5 . t/  
u|fxssf]  Jojxf/  a'em] /  p;sf nflu pko'Qm a: t' tyf 
;] jf hfGg tYof+ssf]  ljZn] if0f ug] { k|ljlw /  hgzlQmsf]  
cfjZostf x'G5, h'g dfdnfdf xfdL k5fl8 5f} + . t;y{ 
cjsf lbgdf u|fxssf]  Jojxf/  a'em] /  p;sf]  eljiosf]  
;+efljt cfjZostf cg';f/ sf]  j: t' tyf ;] jf ljsf; 
ug{ pko'Qm k|ljlw tyf hgzlQmsf]  ljsf;sf nflu 
tTsfn sbd rfNg' kg] { b] lvG5, cGoyf k|ltZklw{ 
ahf/ df k5fl8 kg] { ;DefjgfnfO{ gsfg{ ;lsb} g .

eljiosf]  a} +ls· cjwf/ 0ffsf]  vfsf 
a} +lsË If] qdf x'Fb}  uO/ x] sf]  ;"rgf k|ljlwsf]  

k|of] usf]  ljsf;qmd /  k|ljlwdf cfwfl/ t ljQLo ;] jf 
k|bfosx?;+usf]  ;xsfo{nfO{ x] bf{ eljiosf]  a} +lsËsf]  
vfsf tkl;n cg';f/  klg x'g]  lj1x?sf]  cg'dfg 
/ x] sf]  5 .

cj;/ x?
!= g] kfnsf a} +sx? xfn cfP/  k/ Dk/ fut a} +lsËdf 

dfq ;Lldt 5} gg\ . s[lif ljsf; a} +sn]  klg a} +lsË 
ahf/ df k|ljlwo'Qm ljQLo ;] jf ;lxt cfkm\gf]  
bx\f]  pkl: ylt b] vfpFb}  cfPsf]  5 . k/ Dk/ fut 
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a} +lsËaf6 sf8{ Jojzfo x'Fb}  df] afOn tyf Wallet 
dfkm{t\ sf/ f] jf/  x'g]  /  bz nfv eGbf a9L lgIf] k 
u|fxs ePsf]  s[lif ljsf; a} +sn]  tL u|fxsx?sf]  
tYof+s KYC Update / fv] sf]  v08df eljiodf 
tL u|fxsx?sf]  cg'/ f] wdf cGo a} +s tyf ljQLo 
;+: yf jf lgsfox?df cfjZos tyf pknAw 
u/ fpg ldNg]  data pknAw u/ fpg ;S5 . o; 
cj: yfdf s[lif ljsf; a} +sn]  a} +lsË dfq gul/  
Kn] 6kmd{sf]  sfd klg u/ ] sf]  x'G5 . csf] { tkm{ sl/ a 
b] zsf]  cfwf hg;+Vof a} +lsË sf/ f] jf/ sf]  bfo/ fdf 
cfO{ ;s] sf 5} gg\, sl/ a @) k|ltzt eGbf sd 
g] kfnLx?n]  k|ljlwsf]  k|of] u u/ L e'QmfgL k|fKt 
u5{g\ jf k|bfg u5{g\, sl/ a !) k|ltzt g] kfnL;Fu 
8] lj6 sf8{ /  sl/ a ! k|ltzt dfq g] kfnL;Fu 
qm] l86 sf8{ / x] sf]  5 . dflysf oL tYox?sf]  
cfwf/ df klg s[lif ljsf; a} +sn]  cfkm\gf]  zfvf 
sfof{nox?sf]  ;+hfnsf]  pkof] u ub} { u|fxssf]  
;+Vofdf j[l4 tyf cGo ;] jf ;'ljwfsf]  lj: tf/  
ug{ ;Sg]  ;Defjgf b] lvG5 . lttf] ;To s]  xf]  
eg]  k|ljlwo'Qm a} +lsË ;] jfsf]  o'udf xfdLn]  ljQLo 
;fIf/ tf sfo{qmd ;d] t ;+rfng ub} { hfg' k/ ] sf]  
5 .

@= s[lif ljsf; a} +sn]  klg cGo a} +sx?n]  NofPsf]  
gofF k|ljlwo'Qm a} +lsË ;] jf qmdzM pknAw u/ fpb}  
hfg' kg] {df b'O{dt gxf] nf tyfkL QR code sf]  
k|rng a9\b}  uPsf]  ;Gbe{df shf{ u|fxsx?n]  
df] afOn a} +s dfkm{t\ g}  a} +saf6 lnPsf]  shf{sf]  
;fFjf tyf Jofh e'QmfgL ug] { Joj: yf tTsfn 
ug{ ;lsG5 h;n]  ubf{ k|To] s dlxgfsf]  cGtdf 
a} +ssf]  zfvf sfof{nox?df x'g]  nfdf]  nfOg 
sd ug{ ;lsG5 . To;}  u/ L sf7df8f}  pkTosf 
nufot ljleGg zx/ x?sf 6\ofS;L rfns tyf 
xf] 6nx?nfO{ a} +sdf vftf vf] Ng nufO{ QR Code 
pknAw u/ fP/  ;f] xL Code df e'QmfgL ug{ ldNg]  
Joj: yf ug{ ;lsG5 .

#= o;sf cltl/ Qm xfn}  ;/ sf/ L sf/ f] jf/ sf]  sl/ a 
@# lbgsf]  data x/ fPsf]  ljifon]  klg ;/ sf/ L 
lgsfosf ;fy}  cGo ;/ f] sf/ jfnfsf]  klg Wofg 
To;tkm{ s] Gb|Lt u/ ] sf]  5 . o;n]  Data Security 
sf]  uflDeo{tfnfO{ klg phfu/  u/ ] sf]  5 . s[lif 
ljsf; a} +s;Fu ePsf]  ef} lts k"jf{wf/ df s] xL 
;+/ rgfTds ;'b[9Ls/ 0f ul/ Psf]  v08df ef} lts 
?kdf jf cloud df a} +s nfuot cGo ;/ sf/ L 
tyf u} /  ;/ sf/ L ;+: yfx?sf]  ;d] t Data 
Management tyf Security sf]  Joj: yf ;d] t 
ug] { cj;/  / x] sf]  5 . t/  o: tf ;] jfx? z'? 
ug'{ k"j{ cGo b] zx?df ePsf o: tf ;] jfx?sf]  
pbfx/ 0fsf]  cWoog x'g h?/ L 5 /  k|ljlwsf]  

pRrtd k|of] u ub} { Ansr] gdf cfwfl/ t eO ljleGg 
a} +lsË ;] jf k|bfg ug{ pko'Qm x'G5 .

r'gf} tLx? 
!= a} +lsË kx'Frsf]  sld tyf ljQLo ;fIf/ tfsf]  sldsf 

sf/ 0fn]  klg g] kfnsf ax';+Vos hg;+Vof a} +lsË 
sf/ f] jf/ sf]  bfo/ faf6 aflx/  / x] sf]  tYosf cnfjf 
s[lif ljsf; a} +ssf]  w] / } h;f]  sfo{If] q u|fld0f 
tyf zx/ pGd'v ahf/ x?df / x] sf] n]  klg ToxfF 
a} +sn]  cfkm\gf u|fxssf nflu NofPsf]  k|ljlwdf 
cfwfl/ t ljleGg ;] jfx?sf]  lj: tf/  nIo cg';f/  
x'g g;ls/ x] sf]  ;Gbe{df k|lt: kwL{ a} +lsË ahf/ df 
eljiodf cfpg]  cem ljsl;t ?ksf]  ;] jf cfkm\gf 
u|fxsx? ;dIf k'¥ofpb}  pQm ;] jf pkof] u ug{ 
clek|] l/ t ug'{ a} +ssf nflu cfkm} df r'gf} tLk"0f{ sfo{ 
x'g] 5 .

@= u|fxsx?sf]  KYC Update ug{ cfjZos kg] { 
sfuhftx? /  AML/ CFT ;DaGwL k|lqmofx? 
k"/ f ug{ ;d] t yk r'gf} tL x'g] 5 .

#= cfkm\gf u|fxsx?nfO{ cGo k|lt: kwL{ a} +sx?n]  
h: t}  k|ljlwdf cfwfl/ t ljleGg lsl;dsf a} +lsË 
;] jfx? pknAw u/ fpg : jo+n]  klg Fintech 
df nufgL ug'{kg] { /  ljleGg ;] jf k|bfosx?;Fu 
;Demf} tf u/ L sfd ug'{kg] { x'Fbf lglZrt u|fxssf]  
;+Vof k'¥ofpg'kg] { r'gf} tL b] lvG5 .

$= lghL If] q tyf ljb] lz a} +sx?sf]  ;+o'Qm nufgLdf 
: yflkt a} +sx?;Fu k|ltZkwf{ ug'{kg] {, g] kfn / fi6« 
a} +ssf]  gLlt lgb] {zg ;dfg ?kdf kfngf ug'{kg] { 
t/  %! k|ltzt z] o/  g] kfn ;/ sf/ sf]  ePsf 
sf/ 0fn]  cGo ;fj{hlgs ;+: yfgn]  h: t}  gLlt 
lgod klg kfngf ug'{kg] {, k|To] s cfly{s dfdnf 
/  sd{rf/ L ;DaGwL lg0f{odf ;/ sf/ sf]  x: tIf] k /  
/ fhg} lts k|efj ;d] tn]  ubf{ v'Nnf k|ltZkwf{df 
pqg' kg] { sd r'gf} tL k"0f{ 5} g .
;du|df s[lif ljsf; a} +s;Fu cfw'lgs k|ljlwo'Qm 

a} +lsË ;] jf pknAw u/ fpg cfwf/ e"t s'/ fx?sf]  
lgdf{0f ePsf]  5 . o;df ;do cg';f/  ahf/ df 
ljsf; x'g]  cGo ljQLo ;] jfx?nfO{ ;d] t yk ub} { 
cfufdL lbgx?df sd{rf/ Lx?nfO{ ljsl;t /  pTk|l/ t 
ub} { pRr dgf] jnsf ;fy sfddf nufpg ;lsof]  eg]  
ahf/ df pknAw x'g]  x/ ] s cj;/ nfO{ ;b'kof] u ub} { 
h: tf] ;'s}  r'gf} tLx?sf ;fdgf ug{ ;lsg]  /  a} +snfO{ 
yk prfO{df k'¥ofO{ jf: tjdf g}  ;Dk"0f{ a} +ls· ;'ljwf 
;lxtsf]  tkfO{ xfd|f]  3/  cf“ugsf]  a} +s aGg] 5 . n

n] vs s[lif ljsf; a} +ssf ljefuLo k|d'v x'g'x'G5 .
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s= k[i7e"ld
g] kfnsf]  s'n ufx{: Yo pTkfbgdf @& k|ltzt of] ubfg ug] { s[lif If] qdf sl/ a ̂ # k|ltzt g] kfnL hgtf cfl>t 

5g\ . s[lif If] qsf]  ljsf;df ultzLntf Nofpgsf nflu pTkfbg /  pTkfbsTj j[l4 u/ fO{ cfoft k|lt: yfkg, 
lgof{t j[l4, d"No z[+vnf ljsf;, s[lifsf]  Jofj;flos/ 0f /  cfw'lgsLs/ 0fsf]  sfo{ ug{ cfjZos 5 . g] kfndf 
Jofj;flos s[lif tyf kz'kfngsf]  ljsf; /  lj: tf/  h'g ultdf x'g'kg] { xf]  cem}  klg ;f]  x'g ;ls/ x] sf]  5} g . 
s[ifs tyf kz'kfnsx? ;xsf/ L, ;+: yf tyf ;d"xdf cfa4 eP/  Jojl: yt 9+uaf6 o; If] qdf nfUg ckl/ xfo{ 
5 . To;f]  ePsf]  v08df s[ifsx?sf]  cfo: t/  j[l4 eO{ b] zsf]  ax'cfoflds ljsf; x'g'sf]  ;fy}  / fli6«o cy{tGqdf 
;d] t pNn] vgLo 6] jf k'Ub5 . 

s[lif tyf kz' If] qsf]  ljsf;df ultzLntf NofO{ g] kfnL u|fdL0f hgtfsf]  cfly{s lxt /  ;'ljwf sfod ug{ s[lif 
If] qdf ;'ne tyf ;/ n 9+un]  k"FhL tyf C0f pknAw u/ fO{ pTkfbg /  pTkfbsTj j[l4sf ;fy}  / fli6«o cy{tGqdf 
6] jf k'uf] ; eGg]  p2] Zosf ;fy lj=;+= @)@$ ;fndf æs[lif ljsf; a} +s P] g @)@$Æ cg';f/  s[lif ljsf; a} +ssf]  : yfkgf 
ePsf]  xf]  . ljutdf a} +sn]  u|fdL0f ljsf; /  ul/ aL lgjf/ 0f cleofgnfO{ cem k|efjsf/ L agfpg lj=;+= @)#@ ;fnaf6 
… ;fgf ls;fg ljsf;Ú  sfo{qmd ;d] t ;~rfng u/ L nfvf} + ls;fg Pj+ ljkGg ju{sf ;d'bfosf]  cfly{s pTyfgdf 
;xof] u k'¥ofPsf]  lyof]  . Jojl: yt Pj+ k|efjsf/ L ;~rfngsf lx;fan]  of]  sfo{qmdnfO{ g] kfnsf]  n3'ljQ If] qsf]  klxnf]  
sfo{qmd dfGg ;lsG5 . a} +sn]  lj=;+= @)$! ;fnb] lv ;Lldt a} +lsË ;] jf ;d] t ;~rfng u/ L xfn æa} +s tyf ljQLo 
;+: yf ;DaGwL P] g @)^#Æ cg';f/  æsÆ ju{sf]  jfl0fHo a} +ssf]  ?kdf ?kfGt/ 0f eO{ d'n'ssf && j6}  lhNnfsf sl/ a 
@*) sfof{nox? dfk{mt cfw'lgs tyf u'0f: t/ Lo a} +lsË ;'ljwfx? pknAw u/ fpFb}  cfO/ x] sf]  5 .

g] kfnsf]  cy{tGqsf]  d] ?b08 u|fdL0f s[lif If] qnfO{ dflgG5 . u|fdL0f cy{tGqsf]  ljsf;lagf g] kfnsf]  ;du| 
ljsf;sf]  sNkgf ug{ ;lsFb} g . t;y{ o; If] qdf cfly{s ultljlwx?nfO{ ;lqmo t'Nofpg a} +sn]  hgtfsf]  ?lr 
cg';f/  ;Lk, Ifdtf /  bIftf clej[l4 u/ L JolQmut, ;+: yfut÷;d"xut shf{, yf] s shf{ tyf ;x'lnotk"0f{ 
shf{ cfk"lt{åf/ f pBdzLntf clej[l4 u/ L b] zsf]  ;du| cy{tGqsf]  ljsf;df 6] jf k'¥ofpg]  p2] Zosf ;fy g] kfn 
;/ sf/ sf]  æ;d[4 g] kfn ;'vL g] kfnLÆ eGg]  cleofgnfO{ ;kmn kfg{ a} +s cufl8 al9/ x] sf]  5 . 

o;}  kl/ k|] Iodf a} +sn]  s[lif shf{ tyf MSME ljefu : yfkgf u/ L s[lif shf{, ;x'lnotk"0f{ shf{, yf] s shf{, 
afnL tyf kz' ;'/ If0f h: tf sfo{qmd ;~rfng ug'{sf cltl/ SQ ljleGg ;/ f] sf/ jfnf lgsfox?;Fu ;xsfo{ u/ L 
o; If] qsf]  ljsf; /  k|j4{gsf nflu sfo{ ul/ / x] sf]  5 . o; n] vdf d'n?kdf o; ljefun]  s]  s]  sfd ub{5 /  
rfn' cf=j= df s]  s]  sfd ;DkGg eof]  eGg]  ;DaGwdf 5f] 6f]  rrf{ ug{]  k|of; ul/ Psf]  5 . 

v= s[lif shf{ nufgL tyf gjLs/ 0f
dfly g}  pNn] v ul/ of]  ls of]  a} +s ljut %@ jif{b] lv cgj/ t?kdf b] zsf]  b"/ b/ fhdf sfof{no vf] nL shf{ tyf 

ljleGg a} +lsË pks/ 0fx?dfkm{t\ hgtfsf]  cfly{s : t/  psf: g nflu/ x] sf]  5 . xfn sl/ a @*) zfvfdfkm{t\ b] zsf 
&& j6}  lhNnf /  ;a}  &%# : yfgLo lgsfodf a} +sn]  hgtfnfO{ cfw'lgs a} +lsË ;] jf k|bfg ul/ / x] sf]  5 . a} +sn]  s[lif 
tyf kz'kfng ug{]  s[ifs tyf ;f] ;DaGwL Joj;fo ;~rfng ug{]  pBdLx?nfO{ ;'ne Jofhb/  tyf ;/ n k|lqmofåf/ f 
s[lif shf{ pknAw u/ fpg]  sfo{ ul/ / x] sf]  5 . shf{ k|bfg ug{]  qmddf cfpg]  gLltut c: ki6tf tyf a} +lsË ahf/ df 

afa'sfhL yfkf

s[lif tyf kz'hGo Joj;fo k|j4{gsf 
nflu s[lif ljsf; a} +sn]  ul/ cfPsf 

k|d'v sfo{x?
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cfpg]  k|lt: kwf{nfO{ ;d] t Wofg lbO{ o; ljefun]  gLltut ;'wf/ sf cltl/ St ljleGg k|f] 8S6 ahf/ df Nofpg]  sfo{ 
;d] t ub{5 . rfn' cf=j= sf]  d+;L/  dlxgf;Ddsf]  tYof+snfO{ ljin] if0f ug{]  xf]  eg]  s[lif tyf kz' Joj;fosf]  If] qdf 
a} +ssf]  s'n nufgL -! va{ !% ca{_ dWo]  sl/ a Ps ltxfO{ nufgL slif tyf kz'kfngsf]  If] qdf / x] sf]  5 .

a} +sn]  s[lif tyf kz' Joj;fo shf{ : jLs[t ug{sf nflu zfvf tyf k|fb] lzs sfof{nosf]  : t/ cg';f/  ;Ldf 
tf] s] sf]  5 . xfn k|rlnt ;Ldf cg';f/  ?= ! s/ f] 8 %) nfv;Ddsf]  shf{ k|fb] lzs sfof{nox?n]  g}  : jLs[t ug{ 
;Sb5g\ . d'Vo sfof{noaf6 : jLs[t ePsf shf{sf cltl/ Qm 7"nf shf{x?sf]  ;'k/ Lj] If0f, cg'udg tyf lg/ LIf0f 
;d] t o; ljefun]  ub{5 . rfn' cf=j=df # j6f k|fb] lzs sfof{noaf6 cfPsf ;LdfeGbf dflysf]  sl/ a !# s/ f] 8 
a/ fa/ sf]  shf{ o; ljefu÷d'=sf=n]  : jLs[t u/ ] sf]  5 . To;} u/ L h'g : t/ af6 shf{ : jLs[t ePsf]  xf]  ToxL : t/ af6 
shf{ gjLs/ 0f x'g'kg{]  a} +ssf]  lgodfg';f/  rfn' cf=j= sf]  d+l;/  dlxgf;Dddf o; ljefun]  % j6f k|b] z sfof{noaf6 
cfPsf * s/ f] 8 a/ fa/ sf]  shf{ gjLs/ 0f u/ ] sf]  5 . 

u= yf] s shf{ nufgL
g] kfn / fi6« a} +ssf]  lgb{] zg cg';f/  æsÆ ju{sf]  a} +sn]  ævÆ, æuÆ /  æ3Æ ju{sf a} +s tyf ljQLo ;+: yfx?nfO{ 

;+: yfut hdfgLsf cfwf/ df yf] s shf{ nufgL ug{ ;lsG5 . To;sf nflu s] xL dxTjk"0f{ dfkb08 eg]  k"/ f 
ePsf]  x'g'kb{5 . h: t} M nufgL ul/ Psf]  shf{ ljkGg ju{sf]  cfo: t/  psf: g]  vfnsf]  d"ntM s[lif tyf kz'hGo 
kl/ of] hgfdf nufgL x'g'k5{, shf{ lng]  ;+: yf ljQLo?kdf ;jn x'g'k5{ cflb . o; ljefusf]  kxndf a} +sn]  
xfn;Dd lgDgfg';f/ sf ;+: yfnfO{ yf] s shf{ nufgL u/ ] sf]  5 . 

qm=;+= ;+: yfsf]  gfd y/ shf{ / sd ?= s} lkmot

1 ;fgf ls;fg n3' ljQ ljQLo ;+: yf ln= 1,00,00,00,000 nufgLdf / lx/ x] sf] 

2 ljho n3' ljQ ljQLo ;+: yf ln= 10,00,00,000 nufgLdf / lx/ x] sf]  

3 l8k|f] S; n3' ljQ ljQLo ;+: yf ln= 40,00,00,000 nufgL / lx/ x] sf] 

hDdf 1,50,00,00,000

3= ;x'lnotk"0f{ shf{ nufgL
s[lif tyf kz'k+IfLhGo If] qsf]  Joj;fo k|j4{gdfkm{t\ pTkfbg Pj+ / f] huf/ L clej[l4 u/ L hgtfnfO{ ;x'lnotk"0f{ 

shf{sf]  pknAwtf u/ fpg cfjZos ePsf] n]  g] kfn ;/ sf/ n]  lj=;+= @)&% df ;x'lnotk"0f{ shf{sf nflu Jofh 
cg'bfg ;DaGwL PsLs[t sfo{ljlwÆ sfof{Gjogdf NofPsf]  5 . Tolta] nf o; k|of] hgsf nflu & j6f shf{sf]  
Joj: yf u/ ] sf] df xfn sfo{ljlwdf bf] ;|f]  ;+zf] wg u/ fO{ @ shf{ zLif{s yk u/ L ( k'u] sf]  5 . xfn;Dd tL 
zLif{sx?df a} +saf6 lgDgcg';f/  shf{ nufgL ePsf]  5 . 

qm=;+ shf{ zLif{s shf{ u|fxs 
;+Vof

: jLs[t / sd 
?=

nufgLdf / x] sf]  
/ sd ?=

! Jofj;flos s[lif tyf kz'kG5L shf{ 
-bz nfv;Dd_ 1068 4358476591 3743414135

Jofj;flos s[lif tyf kz'kG5L shf{ 
-bz nfveGbf a9L_ 1256 798117600 798117600

Jofj;flos s[lif tyf kz'kG5L shf{ hDdf 2324 5156594191 4541531735

@ lzlIft o'jf : j/ f] huf/  shf{ 1 700000 672408

# ljb] zaf6 kms] {sf o'jf kl/ of] hgf shf{ 6 5990000 5836643

$ dlxnf pBdzLn shf{ 61 41550000 34803992
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qm=;+ shf{ zLif{s shf{ u|fxs 
;+Vof

: jLs[t / sd 
?=

nufgLdf / x] sf]  
/ sd ?=

% blnt ;d'bfo Joj;fo ljsf; shf{ 4 3500000 3465993

^ e"sDkkLl8tx?sf]  lghL cfjf; lgdf{0f shf{ 3 900000 821777

Jofj;flos s[lif tyf kz'kG5L shf{afx] s hDdf 75 52640000 45600813

s'n hDdf 2399 5209234191 4587132548

gf] 6M  ( j6f ;x'lnotk"0f{ shf{ zLif{sdWo]  xfn}  yk ePsf]  @ zLif{sM sk8f pBf] u tyf l;l6O{le6Laf6 ;DaGwgk|fKt ;+: yfdf tflnd 
lng]  JolQmnfO{ lbOg]  shf{df /  k'/ fgf]  zLif{sdWo]  pRr /  k|fljlws tyf Jofj;flos lzIffdf shf{ nufgL ePsf]  5} g .

ª= s[lif shf{, ;x'lnotk"0f{ shf{, d"No z[+vnf ljsf; cflb ;DaGwdf tflnd
s[lif tyf kz'kfng Joj;fodf ;+nUg s[lif tyf pBdLnfO{ pTkfbgdf dfq s] lGb|t u/ L shf{ nufgL ubf{ 

ck] lIft ?kdf o; If] qsf]  ljsf;, k|j4{g, Jofj;flosLs/ 0f, cfw'lgsLs/ 0f, cfoft k|lt: yfkg, lgof{t j[l4 cflb 
pknlAw cfzftLt ?kdf ;Dej gx'g]  x'Fbf ;/ f] sf/ jfnf lgsfo h: t} M ;/ sf/ L s[lif 1fg s] Gb|, e] 6] l/ g/ L c: ktfn 
cflbsf sd{rf/ L /  a} +ssf sd{rf/ L Ps}  7fpFdf / fv] /  d"No z[+vnfsf]  dxTj ;DaGwdf tflnd tyf cGt/ lqmof 
ubf{ a9L kmnbfoL x'g]  7x/  u/ L ljleGg 7fpFdf sfo{qmd cfof] hgf ul/ Psf]  lyof]  . rfn' cf=j=df To: tf sfo{qmd 
tflnsfdf pNn] v u/ ] cg';f/  ;DkGg eof] ]  . o; k|sf/ sf]  tflndaf6 a} +ssf]  gLltut Joj: yf, shf{ nufgL k|lqmof 
cflbsf af/ ] df ;/ sf/ L lgsfox?nfO{ cjut x'g]  /  a} +ssf sd{rf/ Lx?nfO{ g] kfn ;/ sf/ n]  k|fyldstfdf / fv] sf 
s[lif tyf kz'hGo j: t', ks] 6 If] q, cg'bfg k|bfg ug{]  k|lqmof cflbsf ljifodf cjut eO{ sfo{qmd ;~rfng /  
k|ult xfl;n ug{ ;xof] u k'Ug]  ck] Iff ul/ Psf]  5 . 

qm=;+= tflndsf]  gfd tflnd ePsf]  
: yfg ldlt tflnddf ;xefuL ;+: yf ;xefuL 

;+Vof
!=) Orientation on Agricul-

tural/  Subsidized Credit, 
Crop/  Livestock Insurance 
& MSME

s] Gb|Lo tflnd 
k|lti7fg, af] 8] 

@)&^÷)%÷)! 
/  @

# g+ k|b] z cGtu{t s[lif ljsf; 
a} +s ln= sf k|aGws Pj+ shf{ 
clws[t 

%@ 
hgf

@=) Orientation on Agricul-
tural/  Subsidized Credit, 
Crop/  Livestock Insurance 
& MSME

If] qLo tflnd 
k|lti7fg, 
la/ ] Gb|gu/ 

@)&^÷)^÷)% s[lif ljsf; a} +s ln= k|fb] lzs 
sfof{no kf] v/ f cGtu{tsf 
k|aGws Pj+ shf{ clws[t Pj+ 
g] kfn ;/ sf/  u08sL k|b] z 
cGtu{tsf s[lif 1fg s] Gb|df 
sfo{/ t sd{rf/ Lx?

%) 
hgf

#=) Orientation on Agricul-
tural/  Subsidized Credit, 
Crop/  Livestock Insurance 
& MSME

If] qLo tflnd 
k|lti7fg, 
dËnfk'/ 

@)&^÷)&÷!* s[lif ljsf; a} +s ln= k|fb] lzs 
sfof{no e} / xjf cGtu{tsf 
k|aGws Pj+ shf{ clws[t 

$@ 
hgf

$=) Agricultural Value Chain 
Financing

s] Gb|Lo tflnd 
k|lti7fg, af] 8] 

@)&^÷)*÷@& 
/  @*

k|b] z g+= @, # /  % cGtu{t s[lif 
ljsf; a} +s ln= sf @& j6f zfvfdf 
sfo{/ t k|aGws Pj+ shf{ clws[t

@& 
hgf

r= n3' aLdf;DaGwL cGt/ lqmof÷tflnd
b] zsf u|fdL0f If] qx?df a;f] af; u/ L ;–;fgf : t/ df v] tLafnL tyf kz'kfng ug{]  ;d"x jf ;xsf/ Ldf cfa4 

;fgf s[ifsx?nfO{ afnL tyf kz'wgdf x'g ;Sg]  dfxfdf/ L tyf b} jL÷k|fs[lts Iflt Go"gLs/ 0f s;/ L ug{ ;lsG5 
eg] /  a} +sn]  ljut nfdf]  ;dob] lv cGt/ lqmof÷tflndsf]  cfof] hgf ug{]  sfo{ klg ub} { cfPsf]  5 . cGt/ lqmofkZrft\ 
afnL tyf kz'wgsf]  ;'/ If0f ug{]  ul/ G5 . To: tf]  ;'/ If0f sfo{ ljlwk"j{s eP gePsf]  ;'k/ Lj] If0f, cg'udg tyf 
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lg/ LIf0f ;d] t x'G5 . rfn' cf=j= sf]  xfn;Dddf b] zsf # lhNnfsf sl/ a !@) s[ifsnfO{ cGt/ lqmof÷tflndsf]  
cfof] hgf ul/ of]  eg]  ^ j6f lhNnfdf ;'/ If0f sfo{ ug{]  s[ifsx?sf]  3/  b} nf] df uO{ cg'udg ug{]  sfo{ klg o; 
ljefun]  ;DkGg u/ ] sf]  5 . dfu /  cfjZostfsf cfwf/ df a} +sn]  s[ifsnfO{ cGt/ lqmof÷tflnd cfof] hgf ug'{sf 
cltl/ Qm s[ifs ;d"x, ;xsf/ LnfO{ s[lif tyf kz';Fu ;+alGwt ;;fgf ef} lts ;xof] u h: t} M l;+rfO ug{]  kfOk, 
Knfli6s, b'w af] Sg]  Sofg cflb klg k|bfg ug{]  ub{5 . 

qm=;+= ljj/ 0f ;+Vof sfo{qmd ePsf]  lhNnf
! cGt/ lqmof sfo{qmd % / fd] 5fk, l;Gw'nL /  lrtjg
@ cg'udg lg/ LIf0f * l;Gw'kfNrf] s, lrtjg, sf: sL, sfe|] , : ofËhf /  afun'Ë

5= afnL tyf kz' ;'/ If0f sfo{qmd
s[lif ljsf; a} +sn]  ljut #) jif{b] lv s[lif÷kz' ;xsf/ L jf ;d"xdf cfa4 ;fgf s[ifsx?n]  kfn] sf kz' tyf 

nufPsf v] tLafnLdf x'g ;Sg]  Iflt Go"gLs/ 0f ug{]  x] t'n]  kz' tyf afnL ;'/ If0f -ladf_ sfo{qmd ;~rfng ub} { 
cfPsf]  5 . ;f] sf nflu a} +sn]  sfo{ljlw klg agfPsf]  5 /  of]  sfo{qmd s[ifsaLr nf] slk|o klg 5 . nf] slk|o 
x'g'sf]  sf/ 0f of]  5 ls cGo aLdf sDkgLx?n]  u/ ] sf]  ladfdf lt/ ] sf]  lk|ldod Iflt gePsf]  cj: yfdf sDkgLn]  
cfDbfgLsf]  ?kdf n} hfG5 eg]  a} +sn]  ug{]  ljdfdf s[ifsn]  lt/ ] sf]  lk|ldod Iflt gePsf]  cj: yfdf s[ifsx?n]  vf] n] sf]  
vftfdf g}  / xG5, jif{] gL a9\b}  hfG5 /  ;f]  / sd s[ifs ;d"xn]  ljleGg cfod'ns sfo{df nufpg kfpF5g\ . of]  
sfo{qmd ;~rfng ug{ x/ ] s jif{ a} +sn]  g] kfn ;/ sf/ af6 ah] 6 k|fKt ub{5 . @)&^ c;f/  d;fGt;Dd o; a} +sn]  
u/ ] sf]  o: tf]  sfo{qmdaf6 lgDgcg';f/ sf]  k|ult xfl;n ePsf]  5 . 

afnL ;'/ If0ftkm{
zz xfn;Dd #% lhNnfsf #@$ s[ifs ;d"x÷;xsf/ L ;+nUg ePsf .
zz #%)^@ s[ifssf]  *%&@ x] = df nufPsf]  @ ca{ $* s/ f] 8 a/ fa/ sf]  afnL ;'/ If0f ePsf]  .
zz lk|ldod: j?k ?= !* s/ f] 8 %@ nfv cg'bfg e'StfgL ePsf]  .

kz'wg ;'/ If0ftkm{
zz xfn;Dd $* lhNnfsf @&^ s[ifs ;d"x÷;xsf/ L ;+nUg ePsf .
zz ?= % ca{ !! s/ f] 8 a/ fa/ sf]  !^@#!@ kz'wgsf]  ;'/ If0f ePsf]  .
zz lk|ldod: j?k ?= @$ s/ f] 8 @( nfv cg'bfg e'StfgL ePsf]  .

rfn' cf=j=df dfq ePsf]  k|ult
zz afnL ;'/ If0f ladf, ^ s[ifs ;d"x÷;xsf/ L ;+nUg, ^ nfv #) xhf/  cg'bfg e'StfgL ePsf]  .
zz kz' ;'/ If0f ladf, !) s[ifs ;d"x÷;xsf/ L ;+nUg, () nfv cg'bfg e'StfgL ePsf]  .

h= shf{ lj: tf/ df a} +ssf]  k|d'v r'gf} tL
s[lif ljsf; a} +sn]  pNn] vgLo ?kdf shf{ lj: tf/  ug{ g;Sg'df / x] sf k|d'v r'gf} tL lgDgcg';f/  5g\ .

zz a} +ssf]  xfnsf]  ;|f] tsf]  nfut (cost of fund) k|lt: kwL{ a} +sx?sf]  t'ngfdf a9L 5 h;sf]  sf/ 0f base rate !)% 
dfly k'u] sf]  5 . Base rate sd ug{ sd nfutsf]  ;|f] tsf]  -lgIf] k_ cfjZostf 5 .

zz a9L nfutsf]  lgIf] k %%% dfly 5 .
zz sd{rf/ L vr{ a9\bf]  5 .
zz z] o/ xf] N8/ x?sf]  ck] Iff (a9L Dividend sf]  cfzf_ a9\bf]  5 .
zz Jofhsf]  k|lt: kwf{n]  / fd|f u|fxs knfog e} / x] sf 5g\ . 
zz a} +sx?sf]  dh{/ sf]  sf/ 0faf6 k|lt: kwf{ rsf{]  5 .
zz g] =/ f=a} +ssf]  lgb{] zg s8f?kdf cfO/ x] sf]  5 -h: t} M Penal interest, service charge, spread rates, bf] xf] / f]  ljQLo 
ljj/ 0f cflb_ .
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em= ;/ sf/ L tyf u} x|;/ sf/ L ;+: yfx?;“u ;Demf} tf
s[lif ljsf; a} +sn]  ljz] if u/ L o; ljefusf]  kxndf xfn} sf lbgdf ljleGg ;/ sf/ L tyf u} x|;/ sf/ L 

lgsfox?;Fu d"ntM s[lif÷kz'kfng Joj;fo shf{, ;x'lnotk"0f{ shf{, Jofh cg'bfg k|jfxLs/ 0f, afnL÷kz' ;'/ If0f 
sfo{, ljQLo ;fIf/ tf sfo{qmd cflb ug{]  u/ L lgDgfg';f/ sf ;+: yfx?;Fu låkIfLo ;Demf} tf ;DkGg u/ ] sf]  5 . 

qm=;+= ;+: yfsf]  gfd ;Demf} tf ePsf]  ldlt
! e"ld Joj: yf s[lif tyf ;xsf/ L dGqfno, u08sL k|b] z @)&%÷!!÷)(
@ e"ld Joj: yf s[lif tyf ;xsf/ L dGqfno, k|b] z g+= # x] 6f} 8f @)&^÷)$÷!$
# u|fdL0f k|ljlw s] Gb| (CRT), nlntk'/ @)&^÷)&÷)#
$ x] km/  OG6/ g] ;gn g] kfn @)&^÷)&÷)*
% / fli6«o o'jf kl/ ifb g] kfn @)&^÷)*÷)%
^ xf] d : 6]  -3/ jf;_ P;f] l;P;g g] kfn @)&^÷)(÷)@
& / fli6«o s[ifs ;d"x dxf;+3 g] kfn @)&^÷)(÷)(
* KWF, World Bank (REED, Livestock Innovation Project), GiZ 

cflb;Fu s[lif, MSME, afnL tyf kz' ladfsf]  If] qdf a} +s;Fu ldn] /  
sfd ug{]  u/ L 3gLe"t ?kdf 5nkmn tyf ;dGjo eO/ x] sf]  5 .

`= ;Demf} tf u/ ] /  a} +snfO{ s]  kmfObf x'G5 <
s[lif ljsf; a} +sn]  xfn} sf lbgdf ljleGg ;/ sf/ L tyf u} x|;/ sf/ L lgsfox?;Fu u/ ] sf]  ;Demf} tfaf6 lgDg 

cg';f/ sf kmfObf x'G5g\ .

zz ;Demf} tf ul/ Psf tL lgsfox?sf s] Gb|b] lv : yfgLo lgsfo;Ddsf vftf xfd|f]  a} +saf6 ;~rfng x'G5g\ h;sf 
sf/ 0f vftf tyf z"Go jf sd nfutsf]  lgIf] k pNn] vgLo ?kdf a9\5 . pbfx/ 0fsf nflu / fli6«o s[ifs ;d"x 
dxf;+3 g] kfn;Fu a} +sn]  ldlt @)&^÷)(÷)( df u/ ] sf]  ;Demf} tfcg';f/  dxf;+3sf]  s] Gb|b] lv : yfgLo lgsfo;Dd 
em08}  ^))) zfvfsf rNtL vftf o; a} +sdf v'Ng]  5g\ o;sf]  ;f] emf]  cy{ ^))) vftf a9\g] 5g\ /  minimum 
balance ?= %))) sf b/ n]  # s/ f] 8 z"Go nfutsf]  lgIf] k a9\g]  5 . To;dfly ;+: yf xf]  vftfdf s] xL / sd 
o;}  klg / xg] 5 . dxf;+3sf ^))) zfvfdf sDtLdf ! nfv s[ifs cfa4 5g\, ;Demf} tfcg';f/  tL s[ifsx?sf]  
vftf klg a} +sdf vf] lng] 5g\ . %) k|ltzt s[ifsn]  dfq klg vftf vf] n] 5g\ eg]  %) xhf/  vftf ;+Vof a9\g] 5 
/  ;f] emf]  lx;fa of]  xf]  ls ?= %)) minimum balance a;] 5 eg]  klg @ s/ f] 8 %) nfv lgIf] k a9\g] 5 . 
o;} u/ L xf]  a} +ssf]  lgIf] k a9fpg] , ahf/ Ls/ 0f ug{]  .

zz ;Demf} tf cg';f/  cfa4 JolQm jf ;+: yfnfO{ a} +ssf]  ljleGg cfw'lgs k|f] 8S6 h: t} M df] afOn a} +lsË, VISA Card, 
Internet Banking, CASBA cflbsf]  ahf/ Ls/ 0f ;lhn} ;Fu ug{ ;lsG5, a] Rg ;lsG5 . dflys}  pbfx/ 0fdf 
s'/ f ug{]  xf]  eg]  klg vftf vf] n] sf %) xhf/  s[ifsdWo]  @) k|ltzt dfqnfO{ VISA Card a] Rg ;lsof]  eg]  
klg !)))) sf8{ laS5 .

zz ;Demf} tf ul/ Psf tL lgsfox?af6 Joj;fo jf pBdzLntf ;DaGwL ljleGg k|sf/ sf]  tflnd k|fKt u/ ] sf t/  
shf{sf]  cefjdf e6\ls/ x] sf l;kmfl/ ;;lxt cfPsf JolQm jf ;+: yfnfO{ shf{ nufgL ubf{ xfd|f k|aGwsx? 
unt JolQmnfO{ shf{ hfnf ls eGg]  tgfjaf6 d'Qm x'G5g\ . shf{sf]  kl/ df0f tyf u'0f: t/ df j[l4 x'G5 . shf{ 
lj: tf/  t a} +sn]  o;} p;}  ug'{ t 5 g}  .

zz tL lgsfo;Fu ul/ Psf]  ;Demf} tf cg';f/  c;n u|fxssf]  (Bankable Client) dfq l;kmfl/ ; x'G5 /  olb shf{ 
c;'nLdf ;d: of ePdf tL lgsfoaf6 c;'nLdf ;xof] u x'G5 .

zz g] kfn ;/ sf/ n]  NofPsf]  ljz] if u/ L lagflwtf]  k|jfx x'g]  ;x'lnotk"0f{ shf{ nufgL ug'{ t 5Fb} 5, o; cj: yfdf o: tf]  
k|sf/ sf]  ;Demf} tfaf6 l;kmfl/ ;;lxt cfPsf JolQm jf ;+: yfnfO{ shf{ nufgL ubf{ nufgL a9L ;'/ lIft x'G5 . 

zz sltko ;/ sf/ L tyf cGt/ f{li6«o ;+: yf;Fu ul/ Psf]  ;Demf} tf cg';f/  a} +snfO{ s] xL k|zf;lgs vr{ klg pknAw 
x'G5 .
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zz a} +ssf sd{rf/ Lx?nfO{ tL ;+: yfx?af6 : jb] zL tyf ljb] zL tflnd, e|d0f, uf] i7L, ;] ldgf/  cflbdf efu lng]  
df} sf ldNgfn]  a} +ssf]  hgzlQmsf]  ljsf;df 6] jf k'Ub5 . 

zz lt ;+: yfx?af6 x'g]  ;xof] un]  a} +ssf]  ef} lts tyf cGo ;+/ rgfsf]  ljsf; /  lj: tf/  ;Dej x'G5 .
zz s[lif ljsf; a} +sn]  klg cGt/ f{li6«o ;+: yfx?;Fu ldn] /  b] zsf]  s[lif /  kz'kfngsf]  If] qdf pNn] vgLo sfd ug{ ;S5 
eGg]  Message aflx/  uO{ a} +ssf]  ;fv pFrf]  x'G5 -pbfx/ 0fsf nflu pipeline df / x] sf]  IFAD Project_ . 

6= ;Demf} tf sfof{Gojgsf]  z'?jft
;Demf} tf ePsf ;+: yfdWo]  u|fdL0f k|ljlw s] Gb| (CRT) /  x] km/  OG6/ g] ;gn g] kfn;Fu sfo{qmd sfof{Gjog 

;DaGwL sfo{ of] hgf tof/  eO{ b] xfocg';f/ sf]  sfo{qmd ;DkGg eO;s] sf]  5 .

qm=;+= sfo{qmd : yfg ldlt ;xefuL ;+: yf
! Orientation 

Program
rGb|lgufxk'/  
/ f} tx6

@)&^÷)*÷@* s[lif ljsf; a} +s ln= sf]  rGb|lgufxfk'/  
zfvfsf]  k|aGws /  x] km/  OG6/ g] ;gn;Fu cfa4 
;xsf/ Lx? tyf lghsf ;b: ox?

@ Orientation 
Program

uf] ?l;Ë] , 
slknj: t'

@)&^÷)(÷)% s[lif ljsf; a} +s ln= sf ^ j6f sfof{nosf 
k|aGws /  x] km/  OG6/ g] ;gn;Fu cfa4 
;xsf/ Lx? tyf lghsf ;b: ox?

# Orientation 
Program

wflbËa] ;L, 
wflbË

@)&^÷)(÷!@ slif ljsf; a} +s ln= sf * j6f sfof{nosf 
k|aGws /  x] km/  OG6/ g] ;gn;Fu cfa4 
;xsf/ Lx? tyf lghsf ;b: ox?

$ Orientation 
Program

cu] gf]  Sofkm] , 
nlntk'/ 

@)&^÷)(÷@@ s[lif ljsf; a} +s ln= sf !) j6f sfof{nosf 
k|aGws /  u|fdL0f k|ljlw s] Gb| (CRT) ;Fu 
cfa4 ;xsf/ Lx? tyf lghsf ;b: ox?

pbfx/ 0fsf nflu e"ld Joj: yf s[lif tyf ;xsf/ L dGqfno, u08sL k|b] z;Fu ePsf]  ;Demf} tfcg';f/  s[lif 
1fg s] Gb| uf] / vfaf6 cg'bfg k|fKt ug{]  !$& hgf s[ifssf]  vftf o; a} +sdf vf] Ng]  sfo{ eO/ x] sf]  5 h;af6 s] xL 
s/ f] 8 lgIf] k a9\g] 5 . ;+3Lo dGqfno tyf k|b] zdf ;d] t Jofh cg'bfg sfo{ljlw kf; geO;s] sf]  sf/ 0faf6 dfq 
cg'bfg k|fKt x'g s] xL l9nf]  x'g uPsf]  5 . 

7= pTkfbg nfut (Norms) k': tssf]  tof/ L
s[lif tyf kz'kfng Joj;fo k|ljlwdf lge{/  / xg]  ljifo x'g . k|ljlw ;w} + kl/ jt{g e} / xG5 . xfd|f zfvfx?df 

sfo{/ t sd{rf/ Lx?nfO{ ablnFbf]  k|ljlw, ef} uf] lns ljleGgtf cflb sf/ 0fn]  s[lif tyf kz'kfng Joj;fodf shf{ 
dfu ug{ cfpg]  u|fxsn]  dfu u/ ] sf]  / sd jf: tljs xf]  ls xf] Og eGg]  5'66\ofpg ufx|f]  kl/ / x] sf]  5 . t;y{ shf{ 
nufgLsf nflu lkmN8l: yt sfof{nox?nfO{ sfo{ ;xhtfsf xf] ;\ eGg]  clek|fon]  o; ljefun]  shf{ k|jfxsf 
b[li6sf] 0fn]  dxTjk"0f{ s[lif pTkfbg tyf kz'kG5L kfng tyf pBf] u ;~rfng ;DaGwL -vfBfGg afnL, gub]  afnL, 
t] nxg afnL, ljz] if afnL, kz'kfng, kz' tyf s[lif pBf] u cflb_ nfut tyf vr{ ;DaGwL pTkfbg nfut k': ts 
(Norms) tof/  ul/ / x] sf]  5 . n

;Gbe{ ;fdu|L
!= ldld{/], g]kfn /fi6« a}+s, @)&%
@= cfly{s ;j]{If0f @)&%
#= ;+u7g, @)&$, s[lif ljsf; a}+s ln=
$= jflif{s k|ltj]bg @)&%÷&^, s[lif ljsf; a}+s ln=
%= klxnf] cfjlws of]hgf, cf=j= @)&^÷&&–@)*)÷*!, k|b]z g+= #, x]6f}+8f

n] vs s[lif ljsf; a} +ssf ljefuLo k|d'v x'g'x'G5 .
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a} +ls· Joj;fodf shf{ hf] lvd /  
To;sf]  Joj: yfkg

 

!= ljifo k|j] z
;Defljt xflg tyf gf] S;fgLnfO{ ;fdfGo cy{df 

hf] lvd elgG5 . hf] lvdleq k|ltkmn x'g]  ePsf] n]  
hf] lvd /  k|ltkmnaLr ;f] emf]  ;DaGw x'G5 . t;y{ 
Jofj;flos hLjgdf hf] lvd glng' g}  ;a} eGbf 7"nf]  
hf] lvd xf]  . a} +lsË Joj;fosf x/ ] s k|lqmof, k|0ffnL 
/  lqmofsnfkdf hf] lvd cGt/ lglxt / xg]  ePsf] n]  
o;sf]  ;xh}  cg'dfg, k"jf{g'dfg /  cf+sng ug{ 
;lsFb} g . hf] lvdn]  ;du| a} +lsË ahf/ nfO{ lg/ Gt/  
k|efj kfl/ / xg]  x'Fbf o;sf]  
klxrfg, dfkg, lgoGq0f 
/  Joj: yfkg ug{ cfjZos 
5 . a} +lsË ahf/ df ljleGg 
k|sf/ sf hf] lvdx?dWo]  shf{ 
hf] lvdsf]  k|efj 7"nf]  x'g]  
ePsf]  x'Fbf ;f] sf]  lgoGq0f 
/  Joj: yfkgsf nflu ljlw, 
k|lqmof /  ljwfgx? cfjZos 
x'G5 . hf] lvdlagf Joj;fo 
rNb} g, Joj;folagf a} +s 
;~rfng x'Fb} g /  a} +slagf 
cy{tGq lqmofzLn x'Fb} g 
t;y{ g] kfnsf]  a} +lsË ahf/ df 
a9] sf]  hf] lvdsf]  klxrfg /  
Joj: yfkg ug{' cfjZos 5 . 
jf: tjdf hf] lvd s'g}  klg Joj;fodf x'g]  clglZrttf 
;fy}  ljQLo Jojxf/ nfO{ xfFSg]  d'ne"t tTj klg 
xf]  . hf] lvd ;j{JofkL x'g]  ePsf] n]  o;sf]  k|efjaf6 
r'gf} tL;Fu}  cj;/  klg ;[hgf x'G5 . g] kfnsf]  a} +lsË 
ahf/ n]  / fli6«o /  cGt/ f{li6«o lgodgsf/ L lgsfosf]  
lgb{] zg tyf dfkb08 cg';f/  Jofj;flos lqmofsnfk 
;~rfng ug{]  qmddf lta| k|lt: kwf{ rln/ x] sf]  5 . 

lgodgsf/ L lgsfon]  lglb{i6 u/ ] cg';f/  s[lif shf{, 
ljkGg ju{ shf{, sd{rf/ Lsf]  j[lQ ljsf;, l;8L / ] l;of] , 
k"FhL tyf k"FhLsf] if nufotsf lgb{] zgsf]  kfngf 
ug{'kb{5 . 

a} +lsË Joj;fosf]  sf/ f] af/ df cGt/ lglxt 
hf] lvdx? h: tf] M shf{, t/ ntf, ;~rfng, ahf/ , 
km/ ] S;, Aofhb/ , k|ljlw, jftfj/ 0fLo tyf ;fdflhs, 
AML/ CFT cflb x'G5g\ . To;} u/ L cfly{s cj: yf, 
ahf/ sf k|lt: kwL{, ljQLo ahf/ , ;'/ Iff, k|fs[lts 

ljkt tyf k|sf] k, u|fxs, 
k|ljlw, ;fdflhs tyf 
;+: s[lts kIf /  / fhg} lts 
kIfn]  klg a} +lsË len] hsf]  
x/ ] s ultljlwnfO{ r'gf} tL /  
hf] lvd ;[hgf u/ fpFb5 . 
a} +lsË Joj;fo ;~rfng 
ug{]  qmddf cfGtl/ s /  
afx\o jftfj/ 0fåf/ f ljleGg 
k|sf/ sf cb[Zo hf] lvdx?n]  
Joj;fonfO{ lg/ Gt/  k|efj 
kfl/ / x] sf]  x'G5 . hf] lvd 
k|0ffnLsf]  c;kmntf, ckof{Kt 
k|lqmof, sd{rf/ Lsf]  lgot, 
lgoGq0f ug{]  ljlw, k|ljlwsf]  
c;kmntf, cfGtl/ s 

lgoGq0f k|0ffnLsf]  cefj, hfn;fFhL, cy{ Joj: yfdf 
ePsf]  ptf/ r9fj, ;/ sf/ L gLltsf]  k|efj, Aofhb/ df 
ePsf]  kl/ jt{g nufotsf sf/ 0f a} +lsË Joj;fodf 
hf] lvdsf]  cj: yf ;[hgf eO{ ljQLo ;+: yfsf]  Vofltdf 
xflg tyf gf] S;fgL k'Ug ;Sb5 . a} +s tyf ljQLo 
;+: yf ;~rfngsf]  ;'?jftb] lv g}  cfGtl/ s tyf afx\o 
hf] lvdsf]  cj: yf ;[hgf x'g hfG5 . 

;'zLn x'dfufO{+
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hf] lvdn]  a} +lsË ahf/ sf]  Joj;fo, kf/ blz{tf, 
hjfkmb] lxtf /  ;+: yfut ;'zf;gnfO{ ;d] t k|efljt 
ub{}  ;+: yfsf]  k|ljlw /  k|0ffnLdf ;d] t ;d: of ;[hgf 
u/ fpFb5 . a} +lsË Joj;fosf]  sf/ f] af/  sfof{no ;do 
cl3kl5 klg ;~rfng eO/ xg]  xF'bf o; Joj;fodf 
ljleGg k|sf/ sf cg'dfg ug{ g;lsg]  hf] lvdx? 
b] vf kb{5g\ . a} +lsË len] hdf sf/ f] af/  ;DkGg ug{]  
qmddf Joj;fodf ljleGg k|sf/ sf hf] lvdx?sf]  k|efj 
kl/ / xg]  ePsf] n]  ;f] sf]  klxrfg, dfkg, Joj: yfkg, 
lgoGq0f /  l/ kf] l6{Ë lgb{] zg, dfu{bz{g, gLlt, lgod, 
sfo{ljlw adf] lhd ug{'kb{5 . g] kfnsf a} +s tyf ljQLo 
;+: yfsf]  sf/ f] af/ , bfo/ f, sfo{If] q km/ flsnf]  /  lj: tf/  
x'Fb}  uPsf] n]  a} +lsË Joj;fo cfw'lgs, k|lt: kwL{, 
r'gf} tLk"0f{ /  hf] lvdo'Qm klg aGb}  
uPsf]  5 . a+} s tyf ljQLo ;+: yfn]  
cfkm"n]  u/ ] sf]  ;Demf} tf ;DaGwL zt{x? 
tf] lsPsf]  ;dodf k"/ f ug{ g;Sbf 
klg hf] lvdsf]  cj: yf b] vf kg{]  /  
shf{ c;'nL, / fkm;fkm, km5\of} {6 jf 
c? ljleGg sf/ 0fn]  klg hf] lvdsf]  
cj: yf ;[hgf x'g ;S5 . xfn 
a} +sx? ljQLo dWo: ystf{ x'g'sf]  ;f6f]  
hf] lvd dWo: ystf{sf]  ?kdf cufl8 
a9\b}  uPsf]  b] lvG5, o;sf]  d'Vo 
sf/ 0f cfkm" cfkm"aLr c: j: y k|lt: kwf{ 
klg xf]  . hf] lvd tYofª\s / fVg]  sfo{ 
tyf lgodgx? Kffngf ug] { ;Gbe{df 
klg a} +lsË k|0ffnLdf b] vf kg] { ePsf] n]  
a} +lsË len] hn]  o;sf]  k|efjaf6 7"nf]  
d"No r'sfpg'kg] { x'g ;S5 . 

@= hf] lvd Joj: yfkg
hf] lvdlagf a} +lsË Joj;fodf gfkmf sdfpg' 

eg] sf]  ghGdb}  afFRg vf] Hg' h: tf]  ePsf] n]  a} +s tyf 
ljQLo ;+: yfsf Joj: yfksn]  hf] lvd Joj: yfkgsf]  
nflu cfjZos gLlt, tf} / tl/ sf /  sfo{ljlw agfO{ 
Joj: yfks /  sd{rf/ Lsf]  lhDd] jf/ L tf] lslbg' kb{5 . 
a} +lsË k|0ffnLdf gofF j: t' jf ;] jf u|fxs;dIf 
n} hfg'eGbf cufl8 g}  hf] lvdsf]  k"jf{g'dfg ug{'kb{5 . 
a} +s tyf ljQLo ;+: yfsf]  Joj;fo ;w} + kl/ jlt{t 
jftfj/ 0f /  cj: yfdf ;~rfng ug{'kg{]  ePsf] n]  pRr 
Joj: yfksn]  ljleGg kIfx?sf]  cWoog, cg';Gwfg /  
ljZn] if0f u/ L hfgsf/ L lnO/ xg' kb{5 . jftfj/ 0fn]  

hl6ntf, ultzLntf, clglZrttf /  b"/ ufdL k|efj 
kfb{}  hf] lvdsf]  ?k klg lng]  ePsf] n]  o;sf]  ;dod}  
klxrfg, d"Nof+sg /  lgoGq0fåf/ f hf] lvdsf]  Joj: yfkg 
ug{'kb{5 . hf] lvd Joj: yfkg /  Go"gLs/ 0f ug{ afx\o 
kl/ l: yltsf]  Wofg lbFb}  clglZrttfsf]  Joj: yfkg u/ L 
clgolGqt kl/ l: yltsf]  Go"gLs/ 0fsf nflu of] hgf, gLlt, 
sfo{qmd, sfo{ljlw agfpg' kb{5 . ljZjJofkLs/ 0f, 
k|ljlws/ 0f /  cfw'lgsLs/ 0fsf sf/ 0f a} +lsË If] qdf 
r'gf} tL /  hf] lvd a9\g uPsf]  kl/ l: yltdf cfGtl/ s 
/  afx\o kIfn]  a} +lsË Joj;fodf hf] lvdsf]  cj: yf 
;[hgf u/ fpg]  x'Fbf ;f] sf]  Go"gLs/ 0f ug{ a} +lsË If] qsf 
lgod, sfo{ljlw /  lgodgsf/ L lgsfosf lgb{] zg tyf 
dfu{bz{gx?sf]  kl/ kfngfåf/ f hf] lvdsf]  Joj: yfkg 

ub{}  hfg' cfjZos kb{5 . To;} u/ L hf] lvdsf ;a}  
;|f] tx?sf]  hfgsf/ L lng ;"rgf k|0ffnLnfO{ k|efjsf/ L 
agfpg] , hf] lvdsf ;Ldfx? : yflkt ug{] , hf] lvd 
Joj: yfkg ljlwx?sf]  lgoldt ;dLIff ug{ cfjZos 
x'G5 . 

pRr Joj: yfkgn]  a} +s tyf ljQLo ;+: yfsf]  
;Dk"0f{ txsf sd{rf/ LnfO{ hf] lvdsf]  ;DaGwL hfgsf/ L 
u/ fpFb}  ;f] sf]  k|efjnfO{ Go"gLs/ 0f ug{ l;sfpg' 
kb{5 . a} +lsË If] qsf]  Joj: yfksn]  hf] lvdsf]  ljlw, 
k|lqmof /  k|0ffnLsf]  lgdf{0f u/ L sfof{Gjog ug{'kg{]  
ePsf] n]  pRr Joj: yfks of ;~rfns ;ldltaf6 
lgodgsf/ L lgsfosf]  dfkb08 /  lgb{] zg cg';f/  
ljlw tyf sfo{ljlwsf]  : jLs[t u/ L nfu' ug{'kb{5 . 
a} +s tyf ljQLo ;+: yfn]  ;du| hf] lvd Joj: yfkgnfO{ 



%# cf} + a} +s lbj;

150

;jn agfpg g] kfn / fi6« a} +sn]  lgb{] zg u/ ] sf]  
hf] lvd Joj: yfkg ;DaGwL dfu{bz{g adf] lhd hf] lvd 
Joj: yfkg ug{'kb{5 . ;+: yfsf]  sf/ f] af/ df hf] lvd 
jf hf] lvdhGo kl/ l: ylt pTkGg x'g glbg cfkm\gf]  
p2] Zo, of] hgf tyf / 0fgLltcg'?k a} +lsË sf/ f] af/ x? 
xf] lzof/ Lk"j{s ;~rfng ug{ hf] lvd Joj: yfkg gLlt, 
sfo{ljlw tyf dfkb08x? tof/  u/ L sfof{Gjogdf 
Nofpg' cfjZos 5 . g] kfn / fi6« a} +saf6 Ohfhtk|fKt 
u/ ]  kZrft a} +sx?sf]  bfo/ f km/ flsnf]  x'g]  ePsf]  
x'Fbf pko'Qm ;+: yfut ;'zf;g sfod ub{}  sf] if tyf 
u} x|–sf] ifdf cfwfl/ t ;Dk"0f{ sf/ f] af/ x? ;~rfng ubf{ 
pTkGg x'g]  hf] lvdnfO{ Go"gLs/ 0f tyf Joj: yfkg 
ug{'kb{5 . ljQLo ;+: yfn]  ;fdgf ug{'kg{]  hf] lvdsf]  
klxrfg, dfkg, cg'udg, Joj: yfkg, lgoGq0f /  
l/ kf] l6{Ësf nflu ;'b[9 hf] lvd Joj: yfkg ;+/ rgf 
;do;fk] If tof/  u/ L sfof{Gjogdf Nofpg' af~5gLo 
x'G5 . To;} n]  a} +sn]  k|efjsf/ L hf] lvd Joj: yfkgsf 
nflu ;Dk"0f{ If] q ;d] 6\g]  u/ L k"0f{ Pj+ PsLs[t 
k4lt cg'z/ 0f ub{}  s] Gb|Lo a} +ssf]  lgb] {zg cg';f/  
a9\bf]  hf] lvdsf]  klxrfg, dfkg, cg'udg, lgoGq0f /  
Joj: yfkg ug{ a} +s tyf ljQLo ;+: yfsf]  ;d;fdlos 
hf] lvdsf ljifonfO{ ;dfj] z u/ L hf] lvd Joj: yfkgsf 
k|lqmofx? ;~rfns ;ldltaf6 : jLs[tkZrft\ 
sfof{Gjog ug{'kb{5 . a} +s tyf ljQLo ;+: yfx?n]  
shf{sf]  efvf gf3] df jf shf{sf]  Aofh cfpg]  ;dosf 
cfwf/ df shf{nfO{ juL{s/ 0f u/ L lgb{] zg adf] lhd 
Loan loss provision ug{'kb{5 . o;/ L a} +s tyf ljQLo 
;+: yfx?sf]  Joj;fodf hf] lvdsf]  dfqf cTolws / x] sf]  
x'Fbf ;f] sf]  klxrfg, d"Nof+sg, Joj: yfkg /  lgoGq0fsf 
nflu lgodgsf/ L lgsfosf]  dfkb08, lgb{] zg, gLlt 
tyf sfo{ljlw adf] lhd a9\bf]  hf] lvdsf]  Joj: yfkg ug{' 
68\sf/ f]  cfjZostf 5 . 

# a} +ls· Joj;fodf lgis[o shf{sf]  Joj: yfkgM
a} +lsË Joj;fodf a9\b}  uPsf]  lgis[o shf{ 

Joj: yfkg tyf Go"gLs/ 0f cfhsf]  cfjZostf xf]  . 
g] kfn / fi6« a} +saf6 Ohfhtkqk|fKt ;+: yfn]  k|jfx 
u/ ] sf]  shf{ tyf ;fk6sf]  ;fFjf jf Aofh e'StfgL 
x'g'kg] { efvf gf3] sf]  cjlwsf cfwf/ df ;Dk"0f{ shf{ 
;fk6nfO{ ;lqmo tyf lgis[o shf{df juL{s/ 0f u/ L 
b] xfo adf] lhd Joj: yfkg ug'{kg] { Joj: yf u/ ] sf]  5 M 

-s_ ;lqmo shf{ (Performing Loan) M ;lqmo shf{df 

lgDgfg';f/  c;n /  ;"Id lgu/ fgL shf{ kg] {5g\ .
 != c;n (Pass) M

-c_  efvf ggf3] sf /  ! dlxgf;Dd efvf 
gf3] sf shf{÷;fk6,

-cf_  d'2tL / l;bsf]  lwtf] df uPsf shf{ tyf 
;fk6,

-O_ g] kfn ;/ sf/ sf]  ;'/ If0fkq tyf g] kfn 
/ fi6« a} +s C0fkqsf]  lwtf] df uPsf shf{ 
tyf ;fk6,

-O{_ kof{Kt ;'/ If0f lnO{ k|lt u|fxs a9Ldf 
?= !) nfv;Dd k|jfx ePsf]  ;'grfFbL 
shf{ . t/ , cltl/ Qm lwtf]  ;'/ If0f 
jfkt d'2tL / l;b jf g] kfn ;/ sf/ sf]  
;'/ If0fkq jf g] kfn / fi6« a} +s C0fkq 
lwtf]  / fvL shf{ k|jfx u/ ] df To: tf shf{ 
tyf ;fk6 /  ?= !) nfveGbf a9Lsf]  
;'grfFbL lwtf]  shf{nfO{ eg]  efvf gf3] sf]  
cfwf/ df juL{s/ 0f ug'{kg] {5 .

@= ;"Id lgu/ fgL (WatchList) M

-c_ ! dlxgfb] lv tLg dlxgf;Dd efvf gf3] sf 
shf{÷;fk6

-cf_ gjLs/ 0f geO{ c: yfoL ?kdf e'QmfgL cjlw 
a9fOPsf cNksfnLg jf rfn' k"FhL shf{ .

-O_ cGo s'g}  klg a} +s jf ljQLo ;+: yfdf lgis[o 
shf{df juL{s/ 0f ePsf]  C0fLnfO{ k|jflxt 
shf{ .

-O{_ ;fFjf /  Jofh lgoldt ?kdf e'QmfgL eP 
tfklg nuftf/  b'O{ jif{b] lv v'b gf] S;fgLdf 
/ x] sf]  jf g] 6jy{ C0ffTds / x] sf]  kmd{, 
sDkgL jf ;+: yfnfO{ k|jflxt shf{ . t/ , 
lgdf{0ffwLg cj: yfdf / x] sf kl/ of] hgfnfO{ 
k|bfg ul/ Psf]  shf{sf]  xsdf kl/ of] hgfn]  
Jofj;flos pTkfbg z''? u/ ] kl5 dfq of]  
Joj: yf nfu" x'g] 5 .

-p_ ?= ! ca{ jf ;f] eGbf a9L / sdsf 
;x–ljQLos/ 0f shf{df kl/ 0ft gePsf 
ax'a} +lsË shf{x? .

-pm_ o; a} +sn]  lg/ LIf0f ubf{ C0fLsf]  gub k|jfx 
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tyf kl/ of] hgf ;~rfngsf]  cj: yf sdhf] /  
ePsf]  cfwf/ df ;"Id lgu/ fgLdf / fVg]  egL 
lgb] {zg lbOPsf shf{ .

-C_ shf{ : jk"FhL cg'kft (Debt to Equity 
Ratio) *)M@) eGbf a9L x'g]  u/ L k|jfx 
ePsf shf{x? . t/ , xfn o: tf]  cg'kft 
kfngf gePsf shf{x?sf]  xsdf @)&& 
c;f/  d;fGt;Dd o; Joj: yf adf] lhd ;"Id 
lgu/ fgL shf{df juL{s/ 0f ug{ clgjfo{ x'g]  
5} g .

-v_ lgis[o shf{ (Non-Performing Loan) M lgis[o 
shf{nfO{ lgDgfg';f/ sf juL{s/ 0f ug'{kg] {5 M

-!_ sd;n (Sub-standard) M # dlxgfb] lv ^ 
dlxgf;Dd efvf gf3] sf shf{÷;fk6 .

-@_ z+sf: kb (Doubtful) M ^ dlxgfb] lv a9Ldf ! 
jif{;Dd efvf gf3] sf shf{÷;fk6 .

-#_ v/ fa (Loss) M ! jif{eGbf a9L cjlwn]  efvf 
gf3] sf shf{÷;fk6 .

-$_ k'g/ tflnsLs/ 0f÷k'g;+{/ rgf ul/ Psf shf{x?nfO{ 
shf{ ;DaGwL sfuhft tyf ;'/ If0fx? kof{Kt 
ePsf]  k|df0f, k'g/ tflnsLs/ 0f jf k'g;+{/ rgf 
ePsf shf{ c;'n x'g]  ;Defjgfaf/ ]  Ohfhtkqk|fKt 
;+: yf ljZj;gLo ePsf]  cfwf/ x? /  shf{nfO{ 
k'g/ tflnsLs/ 0f jf k'g;+{/ rgf ug{ lnlvt 
sfo{of] hgf k] z x'g'sf cltl/ Qm To: tf]  shf{ 
k'g/ tflnsLs/ 0f jf k'g;+{/ rgf ubf{sf]  lbg;Dd 
c;'n x'g afFsL Aofhsf]  sDtLdf kRrL; k|ltzt 
Aofh / sd c;'n pk/  ePsf]  x'g'kg{]  Joj: yf 
ul/ Psf]  5 .

o;/ L lgis[o shf{ Joj: yfkg ug{sf]  nflu 
u'0f: t/ Lo shf{ k|jfx, shf{sf]  ;b'kof] lutf lg/ LIf0f, 
kl/ of] hgfsf]  cj: yf, hf] lvd d"Nof+sg k|0ffnLsf]  
ljsf;, lgod tyf sfg'gsf]  kl/ kfngf, cGt/ f{li6«o 
pTs[i6 cEof;x?sf]  cg'z/ 0f, cfGtl/ s tyf afx\o 
jftfj/ 0f /  k|efjsf]  d"Nof+sg /  Go"gLs/ 0f ub{}  hfg' 
kb{5 . a} +s tyf ljQLo ;+: yf;Fu lgis[o shf{sf]  
oyf] lrt Joj: yfkgsf nflu plrt /  k|efjsf/ L 
gLlt tyf k|lqmof sfof{Gjogdf Nofpg h?/ L 5 . 

efvf gf3] sf]  jf ggf3] sf]  s'g}  klg shf{df b] xfosf]  
s'g}  s} lkmot b] lvPdf To: tf]  shf{ tyf ;fk6nfO{ 
v/ fa÷lgis[o shf{df juL{s/ 0f ug'{kg] {5 /  To: tf]  
shf{ c;'nLsf]  k|lqmof cufl8 a9fpFb}  lgis[o shf{sf]  
Joj: yfkg ug{'kg] { Joj: yf / x] sf]  5 M–

-s_ C0fL 6f6 kN6] df jf 6f6 kN6] sf]  3f] if0ff ePdf,

-v_ C0fL x/ fPdf jf ufoj ePdf,

-u_ shf{ b'?kof] u ePdf,

-3_ kl/ of] hgf÷Joj;fo ;~rfng x'g]  cj: yf g/ x] df, 
kl/ of] hgf jf Joj;fo ;~rfngdf gePdf,

-ª_ k|tLtkq, hdfgt tyf cGo ;Defljt bfloTjx? 
kmf] ;{ nf] g -Force Loan_ sf]  ?kdf sf] ifdf 
cfwfl/ t shf{df kl/ 0ft ePsf]  cj: yfdf To;/ L 
shf{df kl/ 0ft ePsf]  ldltn]  gAa]  lbg;Dd c;'nL 
gePdf,

-r_ shf{ c;'n x'g g;sL lnnfdL k|lqmof ;'? 
ePsf]  !*) lbg gf3] df jf c;'nL k|lqmof cGtu{t 
cbfntdf d'2f rln/ x] sf]  cj: yfdf,

-5_ shf{ ;"rgf s] Gb|sf]  sfnf] ;"rLdf sfod / x] sf 
C0fLnfO{ shf{ k|bfg u/ ] sf]  cj: yfdf,

-h_ ;'/ If0fsf]  ahf/  d"Non]  shf{sf]  ;'/ If0f x'g g;Sg]  
ePdf,

-em_ vl/ b jf l8: sfpG6 u/ ] sf]  laN;sf]  e'QmfgL ldlt 
-due date_ n]  gAa]  lbg;Dd c;'nL gePdf,

-`_ s'g}  JolQm÷kmd{÷sDkgLsf]  gfddf / x] sf]  shf{ csf] { 
JolQm÷kmd{÷sDkgLn]  pkef] u u/ ] sf]  cj: yfdf, t/  
Pp6}  ;d"xdf kg] { kmd{÷sDkgLsf]  xsdf s'n ;Ldf 
sfod ug{ afwf k'Ug]  5} g,

-6_ l6=cf/ =shf{ (Trust Receipt Loan) e'QmfgL ug] { 
k|of] hgsf]  nflu k|tLtkq vf] Nbfsf avt pNn] v 
gul/ Psf]  cGo s'g}  gofF shf{ : jLs[t u/ L k|jfx 
ePdf . 

-7_ Credit Card shf{ efvf gf3] sf]  ldltn]  gAa]  
lbgleq ckn] vg gePdf .

-8_ C0fLn]  Pp6}  ldlt jf cjlwsf]  cnu cnu ljQLo 
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ljj/ 0f k] z u/ ] sf]  cj: yfdf .
o;} u/ L a} +s tyf ljQLo ;+: yfx?n]  s] Gb|Lo 

a} +ssf]  lgb{] zg adf] lhd shf{sf]  juL{s/ 0f u/ L b] xfo 
adf] lhd shf{ gf] S;fgL Joj: yf ug{'kb{5M

shf{ juL{s/ 0f Go"gtd shf{ gf] S;fgL 
Joj: yf

-s_ c;n ! k|ltzt

-v_ ;'Id lgu/ fgL 
(Watch List)

% k|ltzt

-u_ sd;n @% k|ltzt

-3_ z+sf: kb %) k|ltzt

-ª_ v/ fa !)) k|ltzt

k'g;+{/ rgf jf k'g/ tflnsLs/ 0f ug] { ;dodf 
c;n ju{df juL{s/ 0f eO/ x] sf shf{x?nfO{ k'g;+{/ rgf 
jf k'g/ tflnsLs/ 0f ubf{ Go"gtd ;fF9]  afx| -!@=%_ 
k|ltzt shf{ gf] S;fgL Joj: yf ug'{kg] { Joj: yf / x] sf]  
5 . sd;n, z+sf: kb tyf v/ fa ju{df juL{s/ 0f 
eO;s] sf shf{x?nfO{ k'g;+{/ rgf jf k'g/ tflnsLs/ 0f 
ubf{ k"j{jt sfod ul/ Psf]  shf{ gf] S;fgL Joj: yfdf 
nuftf/  b'O{ jif{;Dd lgoldt ePsf]  cj: yfdf afx] s 
s'g}  ;dfof] hg ug{ gkfO{g Joj: yf s] Gb|Lo a} +ssf]  
lgb{] zgdf / x] sf]  5 . o;} u/ L lgis[o shf{sf]  cj: yf 
;[hgf x'g glbg a} +s tyf ljQLo ;+: yfx?n]  ;+nUgtf 
;Ldf (Exposure Limit) sf]  kl/ kfngf, shf{sf]  
u'0f: t/ Lotf sfod, shf{ nufgL /  sfo{ ;Dkfbgdf 
cg'udg, shf{ juL{s/ 0f, shf{ Joj: yfkg k|0ffnL, 
lwtf] sf]  cg'udg nufot shf{ ljZn] if0f ubf{ hf] lvd 
;DaGwdf ljZn] if0f u/ ] , gu/ ] sf]  cg'udg ug{'kb{5 . 
o;} u/ L s'n lgis[o shf{ a} +sn]  tf] s] sf]  nIo tyf 
g] kfn / fi6« a} +sn]  tf] s] sf]  ;Ldfleq / x] sf]  x'g'kb{5, 
shf{sf]  e'QmfgLdf lgoldttf lbg dfl;s Jofhsf]  
wf/ df NofO{ k|To] s shf{nfO{ ;lqmo agfpg'kb{5, 
a} +sn]  u|fxsaf6 c;"n pk/  ug{'kg] { afFsL ;fFjf, 
Jofh jf cGo / sdsf]  c;"nL ug] {, shf{ gjLs/ 0f 
ug] {, shf{ k'g;+{/ rgf tyf k'g/ tflnsLs/ 0f ug] { jf 
a} +s tyf u|fxs b'j} nfO{ dfGo x'g]  lsl;dn]  shf{ 
k'g: yf{kgf ug] { h: tf lg0f{ox? lnO{ lgis[o shf{nfO{ 
;lqmo agfpg'kb{5 . ;fy}  shf{ u|fxsx?sf]  tLgk': t]  
;lxtsf]  @! lbg]  gfdfjnL k|sfzg, #% lbg]  lwtf]  

lnnfdLsf]  ;"rgf tyf sfnf]  ;"rLdf / fVg]  ;d] tsf]  
sfg'gL pkrf/ af6 klg shf{sf]  ;fFjf, Aofh r'Qmf 
u/ fO{ lgis[o shf{nfO{ cfkmgf]  ;Ldfdf Nofpg' kb{5 . 
lgis[o shf{nfO{ lgoldt tyf km5\of} {6 ug] { ;DaGwL 
cGo Joj: yf a} +ssf]  k|rlnt lgis[o shf{ lgoldt tyf 
km5\of} {6 lgb] {lzsfdf Joj: yf ePcg';f/  ug{'kb{5 .

$= shf{ hf] lvdsf]  Joj: yfkg
a} +lsË If] qsf]  Joj: yfkgn]  hf] lvd Joj: yfkg 

ug{sf]  nflu cfjZos gLlt, tf} / tl/ sf /  sfo{ljlw 
agfO{ hf] lvd Joj: yfkg sd{rf/ L /  k|d'vx?sf]  
sfd, st{Jo /  bfloTjsf]  : ki6 afF8kmfF8 ug{'kb{5 . 
a} +lsË len] hn]  hf] lvdsf]  Joj: yfkg ug{ gLlt tyf 
/ 0fgLltx? ;~rfns ;ldltaf6 : jLs[t u/ fpg] , 
cg'udg ug{] , pRr Joj: yfkgn]  hf] lvd Joj: yfkg 
ug{ gLlt tyf sfo{ljlwx? agfpg] , hf] lvd Joj: yfkg 
ug{ pQ/ bfoL /  ;dLIff ug] {x?aLr sfd st{Josf]  
: ki6 afF8kmfF8 ug{] , gofF j: t' jf ;] jfsf]  ljsf; 
ug'{ cufl8 ;DefJo hf] lvdsf]  ljZn] if0f tyf cg'dfg 
;d] t ug{'kb{5 . To;} u/ L hf] lvdsf ;a}  ;|f] tx?sf]  
hfgsf/ L ug] {, ;"rgf k|0ffnLnfO{ k|efjsf/ L agfpg] , 
hf] lvdsf ;Ldfx? : yflkt ug{] , hf] lvd Joj: yfkg 
ljlwx?sf]  lgoldt ;dLIff u/ L / xg'kb{5 . pRr 
Joj: yfkgn]  a} +s tyf ljQLo ;+: yfsf]  ;Dk"0f{ txsf 
sd{rf/ LnfO{ shf{ hf] lvdsf]  hfgsf/ L u/ fpFb}  o;sf]  
Joj: yfkgtkm{ lgb{] lzt ug{'kb{5 . s'g}  klg ;+: yfdf 
x'g]  shf{ hf] lvdsf]  Go"gLs/ 0f tyf Joj: yfkgsf 
af/ ] df hfgsf/ L u/ fpFb}  lgIf] kstf{sf]  lgIf] knfO{ s;/ L 
;'/ lIft ug{]  eGg]  ;Gbe{df lgs}  rf;f]  lbg' kb{5 . 
o;sf]  nflu shf{nfO{ lglZrt ;Ldfleq / fVg, 
s] Gb|Lo a} +ssf]  lgb{] zgsf]  kl/ kfngf ug{, cGt/ f{li6«o 
dfkb08 adf] lhd sfo{ u/ L shf{ hf] lvdsf]  Joj: yfkg 
ug{'kb{5 . ;fdfGotof b] xfosf sfo{x?af6 shf{ 
hf] lvdsf]  Joj: yfkg ug{ ;lsG5 . 

-s_ ;+slnt ;|f] tsf]  ;'/ lIft /  u'0f: t/ Lo nufgLsf 
nflu c;n shf{ u|fxssf]  5gf] 6 ug{'kg{]  

-v_ shf{ u|fxsn]  shf{ lnbf lbg]  lwtf]  shf{n]  vfDg]  
x'g'kg{] 

-u_ ;'/ lIft lwtf] 

-3_ shf{ ;'ljwf lbFbf jf yk ubf{ shf{ ljZn] if0f 
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;DaGwL d"Nof+sgsf kof{Kt cfwf/ x? tof/  ug{] 

-ª_ shf{ u|fxssf]  5gf] 6 ubf{ C0fLsf]  p2] Zo, ljutsf]  
ljj/ 0f, Ifdtf, cfly{s cj: yf

-r_ shf{ c;'nLsf]  sfg'gL cfwf/ 

-5_ shf{sf]  If] qut hf] lvd Joj: yfkg ug{ Psn 
u|fxs ;Ldf to ug{]  

-h_ shf{ zLif{ssf]  ljljlws/ 0fdf Wofg lbg] 

-em_ s] Gb|Lo a} +ssf]  lgb{] zgn]  lglb{i6 u/ ] sf Joj: yf

-`_ a} +s tyf ljQLo ;+: yfn]  u'0f: t/ Lo shf{ sfod 
ug{ agfPsf ljleGg gLlt tyf sfo{ljlwsf]  
kl/ kfngf cflb .

%= lgisif{
g] kfnnfO{ dWod–cfo ePsf]  cy{tGqdf : t/ f] Gglt 

ug{ a} +lsË If] qn]  dxTjk"0f{ e"ldsf v] Ng ;sf] ;\ eGg]  
p2] Zon]  æljQLo If] q ljsf; / 0fgLlt @)&#÷&$ b] lv 
@)&&÷&*Æ tof/  u/ L o; If] qsf ljBdfg r'gf} tL 
tyf sdL–sdhf] / LnfO{ ;Daf] wg ug{ Ps ;dGjofTds 
k4ltsf]  of] hgf sfof{Gjog eO/ x] Psf] n]  o;sf]  p2] Zo 
k"/ f ug{ ;Sg' kb{5 . t;y{ a} +lsË If] qsf ljBdfg 
k|0ffnLnfO{ r': t, b'?: t /  kf/ blz{ agfpFb}  hf] lvdsf]  
Go"gLs/ 0f ug{' ckl/ xfo{ 5 . k|lt: kwf{Tds ahf/ df hf]  
k|lt: kwf{df cufl8 a9\5, p;} n]  ahf/ sf]  g] t[Tj lng]  
x'Fbf a} +lsË Joj;fodf h'g Joj: yfksn]  ;fwg tyf 
;|f] tsf]  plrt kl/ rfng ub{}  nfut, vr{ /  hf] lvd 
Go"g ug{ ;S5 ;f] xL Joj: yfks g}  k|lt: kwf{Tds 
ahf/ df ljh] tf aGg ;S5 . To;} n]  ljQLo ;+: yfdf 
v/ fa k|j[lQ, shf{, klqmof, sfo{qmd /  k|0ffnLn]  
hf] lvdsf]  cj: yf b] vfkg{]  ePsf] n]  ;f] sf]  k|efj, bafa 
/  c;/ af6 aRg ;] jf tyf ;'ljwfx?sf]  aLdf ug{] , s'n 
cfDbfgLsf]  lglZrt k|ltzt k"FhL 5'6\6ofpg] , cfGtl/ s 
lgoGq0f k|0ffnL /  n] vfk/ LIf0fnfO{ k|efjsf/ L agfpg] , 

;~rfns tyf pRr Joj: yfkgaf6 ;do ;dodf 
lgu/ fgL ug] ] {, shf{nfO{ nlIft ;Ldfleq sfod ug{] , 
c;'nL k|lqmof k|efjsf/ L agfpg] , sd{rf/ L, k|lqmof /  
cfGtl/ s tyf afx\o jftfj/ 0fsf]  d"Nof+sg ul/ / xg] , 
sd{rf/ LnfO{ hf] lvdsf]  hfgsf/ L u/ fpg] , lgoldt 
cWoog, ljZn] if0f ub{}  hf] lvdsf]  Joj: yfkg ug'{ 
kb{5 . a} +lsË len] hsf]  ljQLo tYof+snfO{ e/ kbf{] , 
;'/ lIft tyf uf] Kotf sfod / fVb}  hf] lvd Go"gLs/ 0fsf 
nflu lgodgsf/ L lgsfox?sf]  lgb{] zgsf]  cfTd;fy 
ub{}  a} +s tyf ljQLo ;+: yfn]  hf] lvdaf6 x'g ;Sg]  Iflt 
sd u/ fpg cfjZos 5 . shf{, ;~rfng, t/ ntf, 
ahf/ , Aofhb/ , km/ ] S; nufot cGo ljleGg k|sf/ sf 
hf] lvdx?sf]  lg/ Gt/  k|efj /  bafa kl/ / x] sf]  ;Gbe{df 
a} +s tyf ljQLo ;+: yfn]  cfkmgf gLlt, lgod, sfo{ljlw, 
lgb{] zg, dfkb08x?nfO{ s8fO{sf ;fy sfof{Gjog 
ub{}  ;f] sf]  cg'udg tyf d"Nof+sg u/ L hf] lvdsf]  
Joj: yfkg ug{'kb{5 . a} +s tyf ljQLo ;+: yfx?n]  
;+slnt ;|f] tsf]  kl/ rfngnfO{ ;'/ lIft agfpgsf]  nflu 
shf{nfO{ nlIft ;Ldf leq / fVg] , c;'nLsf sfd 
sf/ afxLnfO{ k|efjsf/ L agfpFb}  cfkmgf]  p2] Zo xfl;n 
ug{ ;Sg' kb{5 . n

;Gbe{ ;fdu|Lx?
!= g] kfn / fi6« a} +ssf]  cfly{s jif{ @)&^.&& sf]  

df} lb|s gLlt .
@= g] kfn / fi6« a} +s -@)&^_ af6 æsÆ, ævÆ /  æuÆ 

ju{sf]  Ohfhtkqk|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]  kGwf} + k~r 
of] hgf -cfly{s jif{ @)&^÷&&–@)*)÷*!_

%= 608g ;'/ f] h -@)&$_, cfw'lgs a} +lsË Joj: yfkg 
/  cy{Joj: yf, pT;j a'S; k|sfzg, sf7df8f} + . 

n] vs s[lif ljsf; a} +ssf ljefuLo k|d'v x'g'x'G5 .
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Credit Control Instruments 
and Liquidity Management 

(In Nepalese Context)
1.� Introduction

Simply Credit control  is the system which makes sure that it gives credit only to customers who are 
able to pay, and that customers pay on time. But in Macro-economic point of view Reserve Bank of India 
define Credit Control as regulation of credit by the Central Bank for achieving the objective of economic 
growth and development”. Similarly, liquidity is the unhindered ability of financial asset to flow among 
the agents of financial market. It is also describes as the degree to which an asset or security can be 
quickly bought or sold in the market at a price reflecting its intrinsic value. In other words: the ease of 
converting it to cash (https://www.investopedia.com).

Central bank of each and every country use different types of credit controlled instruments to regulate 
money supply in their financial market. They have made standard norms for entire Bank and Financial 
Institutions (BFIs) to comply with the proportion of liquid asset to their total deposit to meet the obligation 
of immediate liability. In this context, the person who are involved in the banking sector and interested to 
know the macro economic situation of a nation, it is necessary to update the information regarding credit 
control operation and its instrument used by central bank with its effect in the financial market. Thus, this 
paper aims to introduce the general concept of credit control operation by central bank, instruments used 
and the effect of these instruments in the financial market. It attempts to explains the Nepal Rastra Bank's 
activities to control credit and liquidity management in Nepalese financial market.

2.� Liquidity

Central bank made a standard liquidity ratio that should comply by each BFIs to manage their liquidity risk. 
Liquid assets should include unencumbered assets only. Unencumbered assets are those assets which are 
free from any debt obligation and can be easily sold or mortgaged. In case of commercial banks, liquidity 
risk arises when depositors of commercial banks seek to withdraw their money. They become insolvent 
if the assets are not enough to meet the liability withdrawals. Similarly, the second type of liquidity risk 
arises when money supply cannot meet the demand of unexpected loans due to the lack of the funds. 
There is mandatory provision of maintaining at list 20% liquid asset to their total deposit. Liquid Assets 
is the sum of; Cash Bank Balance, Money at calls at short notice, Investment in Government Securities and 
Reverse Repo and Placement up to 90 days. Borrowings repayable up to 90 days are deducted from liquid 
assets to obtain net liquid assets (NRB Directive, 2076).

z High Liquidity or Excess liquidity cause : 

o Lower interest rate, Discourage saving, Increase inflation, Drainage of capital or capital flight, 
Increase investment, Increased production

z Low liquidity or liquidity crunch

Sudip Dahal
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o Increased interest, increased saving, Lower inflation rate, Increased capital inject, Decreased 
source of investment, Decreased production due to decreased credit supply in production sector

z Liquidity in Banking is Excess reserve of Bank and Financial Institution.

o Excess Liquidity = Total NRB Balance + Vault Cash – Required Balance for CRR

o Among these variables, CRR balance is mandatory compliance and remaining variables are 
efficiently managed by BFIs in relation with risk and profitability trade-off.

Table 1 : Excess liquidity  of Bank and financial institutions in Nepal  

                           in Million

Particulars Total De-
posit

NRB  
Balance

Cash in 
Vault

Required 
CRR

Excess 
Liquidity

Mid December 2019

(Manshir End)

Commercial Bank 2,992,107 161,769 74,299 119684.28 193983.28

Total BFIs 3,471,231 181,469 84,534 138849.24 223383.24

ADBL 124366.2 5241.40 4199.41 4974.65 4466.16

Mid November 2019

(Kartik End)

Commercial Bank 2,975,343 159,890 86,277 119013.72 205209.72

Total BFIs 3,444,836 177,565 96,164 137793.44 233957.44

ADBL 123267.58 6174.17 4450.83 4930.70 5694.30

Source: https://reporting.nrb.org.np, & https://www.nrb.org.np/bfr/statistics

In Nepal, there was provision of 2% cash reserve in their vault but after mid-term review of monitory 
policy of FY 2060/061 it was adjusted with Bank reserve (CRR) (NRB, 2076) but in developing countries, 
around 1.5% to 2% cash reserve has been seeing in practiced. In our context in aggregate, it seems around 
2.5% operational cash but the figure depends upon the efficiency of individual BFIs.

2.1 Liquidity Management in Nepalese Banking Industry

Nepal Rastra Bank, the central bank of Nepal plays important role as a regulator to minimize the Liquidity 
risk of individual BFIs. Different mandatory tools and techniques are imposed to BFIs for this purpose 
through monitory policy. According to monitory policy 
of FY 2076/077, Each BFIs should has to maintain- CRR: 
4%, SLR : 10%, Liquidity Ratio : 20%, CCD Ratio : 
up to 80%. Similarly, Nepal Rastra Bank has been 
using different types credit control instruments to 
manage liquidity of Nepalese financial market. 

3.� Credit control

It is an important tool used by every central bank 
including Nepal Rastra Bank, a major weapon of the 
monetary policy to control the demand and supply of 
money (liquidity) in the economy. Or it is regulation of 
the creation and contraction of credit in the economy. 
Commercial banks increase the total amount of money 

Figure�1:�Objectives�of�Credit�control.
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in circulation in the country through the mechanism of credit creation. Fluctuations in the volume of 
credit cause fluctuations in the purchasing power of money leading economic and social consequences. 
Therefore, credit control has become an important function of any central bank (Sharma &  Nainta 2006). 
As the figure shows, Stabilization of money market, Price stability, Economic stability, Exchange rate 
stability, Control over trade cycle and employment creations are major objectives of credit control.

3.1. Methods of Credit Control

The aim of the quantitative (General) control is to regulate the amount of bank advances, i.e., to make 
the banks lend more or lend less. The objective of qualitative (selective) instruments is to divert bank 
advances into certain channels or to discourage them from lending for certain purposes. 

3.1.1. General Credit Control Instrument

3.1.1.1 Manipulation of Bank Rate

Bank rate is the rate prescribed by the central bank. It is the minimum rate at which the central bank 
will discount first class bills of exchange or will advance loans against approved securities. Sometimes it 
is called the discount rate (Gupta & Rana, 1997). It is, thus the rate of discount of the central banks, while 
the market rate is the rate of discount prevailing in the money market among the lending institutions. A 
deliberate manipulation of the bank rate by the Central Bank to influence the flow of credit created by the 
commercial banks is known as bank rate policy. It does so by affecting the demand, cost and availability 
of the credit.

 
Higher Bank Rate Higher Interest rate  Lower Demand of credit  Discourage production 

Lower Bank Rate Lower Interest rate  Higher Demand of credit  Encourage production 

The NRB Nepal, bank rate is taken as one of the indicators of stable monetary policy instruments. Bank 
rate was targeted at 6.5 percent during the fiscal year 2075/76 but it has been decreased to 6.0 % for 
current FY 2076/077 (NRB, 2076).Though the main instrument of credit controls, it has many limitations 
during operation. (Jhigan, 1997). The success of the bank rate policy depends upon the extent to which 
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other marker rates of interest change along with the bank rate but at present situation in Nepal, Market 
does not seems to be changed with bank rate and Commercial banks do not sufficiently approach 
central bank and thus the effectiveness of the bank rate policy limited by the behaviour of the commercial 
banks.

3.1.1.2. Open Market Operation (OMO)

Open market operations, in the wider sense means purchase or sale by a central bank of any kind of 
paper in which it deals, like government securities or any other public securities or trade bills, etc. In 
practice, it refer to the bulk buying and selling of government and other approved securities, bills and 
bonds by the central bank in the money and capital markets (Vaish,1999). There are two principal 
motives of open market operations. Firstly, to influence the reserves of commercial banks in order to 
control their power of credit creation. Secondly, to affect the market rate of interest so as to control the 
commercial bank credit. 

 
High Liquidity Sale of security 

 

Mop-up of Money Credit Contraction 

 

Low Liquidity Purchase of security 

 

Injection of Money Credit Expansion 

 

Nepal Rastra Bank, open market operation taken as one important monetary policy instrument. The 
tendering process in the sales, purchase, repo auction and reverse repo auction were started in 
FY2004/05 (first time introduced in July 19, 2004). In 2018/19, total liquidity worth Rs.322.49 billion 
was injected of which, Rs.168.16 billion was injected through Repo and Rs.154.33 billion was injected 
through the Standing Liquidity Facility (SLF). Similarly Rs.100.35 billion was mopped up of which, Rs.20.70 
billion was mopped up through reverse repo and Rs.79.65 billion was mopped up through the deposit 
collection. It was also done through foreign currency of witch net liquidity injected worth Rs.360.91billion 
by purchasing US dollar 3.19 billion from commercial banks (NRB, 2019). Similarly, in the review period 
of first quarter, 89.32 billion has been injected through Repo and SLF and 30.00 billion has been mopped 
up through deposit auction (NRB, 2019)

The interest rate corridor (IRC) was Introduced through the Monetary Policy in fiscal 2016-17, by Nepal 
Rastra Bank (NRB) on short-term interest rate in a bid to stabilize the long-term interest rates on deposit 
and credit. Introduced through the Monetary Policy in fiscal 2016-17, initially the band of the interest 
rate corridor was not fixed and the middle point of the upper and lower bands was taken as the repo 
rate. After fiscal 2017-18, NRB fixed the upper and lower bounds of the corridor and started making 
interventions through repo and reverse repo. The Monetary Policy of FY 2076/077 has given continuity 
to the fixed corridor mechanism having with 3.0 to lower ceiling and 6.0 per cent of upper ceiling. Though 
NRB started to implement this instrument, it is dysfunctional and not operating properly as the market 
aspect (https://thehimalayantimes.com).

3.1.1.3. Varying Reserve Requirement

Every commercial bank is required by law to maintain a minimum percentage of its deposits with the 
central bank and keep certain percentage of deposit in highly liquid asset to minimise the liquidity risk.  
Nepal Rastra Bank employs two types of reserve ratio for this purpose, viz. Cash Reserve Ratio (CRR) and 
the Statutory Liquidity Ratio (SLR).
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The cash reserve ratio (CRR) refers to that proportion of the aggregate deposits which the commercial 
banks are required to keep with the Nepal Rastra Bank and Statutory Liquidity Ratio (SLR) refers 
proportion of investment in gold and unencumbered government and other approved securities as 
secondary reserve. The monitory policy of current fiscal year 2076/077 directed CRR as 4% for all BFIs 
and SLR as 10%, 8% & 7% for  "A", "B" and "C" class Bank and financial institution. 

 
High CRR & SLR Lower Excess Liquidity 

Luidity 
Increased Interest Rate Credit Contraction 

 

Low CRR & SLR Higher Excess Liquidity  Decreased Interest Rate Credit Expansion 

 

3.1.2. Qualitative or Selective Credit Controls

Selective or qualitative methods of credit control are meant to regulate and control the supply of credit 
among its possible users and uses through qualitative measures so that it  restrict the demand for money 
by laying sown certain conditions for borrowers.

3.1.2.1. Credit Rationing

Rationing of credit is a method by which the Central Bank seeks to limit the maximum amount of loans 
and advances and in certain cases, fix ceiling for specific categories of loans and advances. It is generally 
of four types-

•	 Variable portfolio ceiling- according to this method, the central bank fixes a ceiling on the aggregate 
portfolios of the commercial banks and they cannot advance loans beyond their ceiling NRB is 
regulating through instrument by making portfolio ceiling through NRB directives.

•	 The variable capital assets ratio- this is the ratio which the central bank fixes in relation to the 
capital of a commercial bank to its total assets

•	 Intensive and extensive planning- By making credit planning.

•	 Rationing of credit for selective purpose, the central bank ceases to be the lender of the last resort. 
NRB make special rule for lending in priority sectors and event the provision of refinance on the basis 
of these portfolio.

3.1.2.2 Direct Action

Central banks in all countries frequently resort to direction action against commercial banks. Direction 
action is in the form of “directives” and "circular" issued from time to time to the commercial banks to 
follow a particular policy which the central bank wants to enforce immediately. This policy may not be 
used against all banks but against erring banks. 

3.1.2.3. Moral Suasion

Moral suasion is the method of persuasion, of request, of informal suggestion and of advice to the 
commercial bank usually adopted by the central bank. The executive head of the central bank calls a 
meeting of the heads of the commercial banks wherein he/she explains them the need for the adoption of 
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a particular monetary policy in context of the current economic situationand  appeals to  follow it.

3.1.2.4. Publicity 

The central bank also uses publicity as an instrument of credit control. It publishes weekly or monthly 
statements of the assets and liabilities of the commercial bank for the information of the public. It also 
publishes statistical data relation to money supply, prices, production and employment, and of capital and 
money market, etc. This is another way of exerting moral pressure on the commercial bank. The aim is to 
make the public aware of the policies being adopted by the commercial bank vis-à-vis the central bank in 
light of the prevailing economic conditions in the country.

4.2.2.5. Regulation of Consumer Credit 

This is another method of selective credit control which aims at the regulation of consumer installment 
credit or hire-purchase finance. The main objective if this instrument is to regulate the demand for durable 
consumer goods in the interest of economic stability, the central bank regulates the use of bank credit by 
consumers in order to by durable consumer goods in instilments and hire purchase. For this purpose, it 
employs two devices-

a.� The down payments Volume 

 
High Down payment Decreased Demand of credit Credit Contraction 

 

Low Down payment Increased Demand of credit Credit Expansion 

 

b.� Periods of repayment

 
Short Period Increased installment Decreased Demand Credit Contraction 

 

Long Period Decreased installment Increased Demand Credit Expansion 

 

3.1.2.5. Regulation of Marginal Requirement

Changes in margin requirements are designed to influence the flow of credit against specific commodities/ 
securities. The commercial banks generally advance loans to their customers against it and no one can 
borrow or lent beyond this margin. In general,, the commercial banks do not lend up to the full amount of 
the security but lend an amount less than its value. The margin requirements against specific securities 
are determined by the Central Bank. A change in margin requirements will influence the flow of credit. 
This instrument used by NRB in the standing liquidity facility for commercial bank, where banks had to 
present 110 percent of security to receive standing Liquidity facility.  (NRB, 2071 BS)
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High Margin More security required Less SLF/Liquidity Credit Contraction 

 

Low Margin Less security required More SLF/Liquidity Credit Expansion 

 

3.2 Effectiveness of Credit Control Measures:

The effectiveness of credit control measures in an economy depends upon a number of factors. First, there 
should exist a well-organized money market. Second, a large proportion of money in circulation should 
form part of the organized money market. Finally, the money and capital markets should be extensive in 
coverage and elastic in nature.

4. Summary and Conclusion

Credit control and Liquidity management is the most important function of central bank, which is 
effectively being carried out by NRB, to stabilizing the internal price level and foreign exchange rate, 
protecting outflow of gold, controlling the business cycles, meeting business needs and ultimately for 
the satiability of the economic growth.. Effectiveness of instrument used in credit control and liquidity 
management not only depends upon the economic environment but also the political stability of the 
nation. In Nepal, Central bank has been practicing these instruments to regulate the financial market to 
achieve the objectives of economic growth and stability. Therefore, it is the responsibility to follow the 
direction of NRB for the sake of achieving economic objective of the nation. n
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abln“bf]  a} +ls· /  ;DklQ z'4Ls/ 0f 
tyf cft+sjfbL lqmofsnfkdf 

ljQLo nufgL lg?k0f

g]  kfndf a} +lsË ljsf;sf]  qmdnfO{ lgofNg]  xf]  eg] , !(($ ;fndf g] kfn a} +s lnld6] 8sf]  : yfkgf 
eO;s] kl5sf]  cj: yfnfO{ lng ;lsG5 . o;/ L qmdzM 
a} +lsË sf/ f] jf/ sf]  cfjZostfnfO{ yk af] w ub} {, g] kfn 
cf} Bf] lus ljsf; lgud, / fli6«o jfl0fHo a} +s /  s[lif 
ljsf; a} +ssf]  ljsf; eO{ If] qut ?kdf km/ s km/ s 
bfo/ fdf sfo{ ub} { a} +lsË cfjZostf kl/ k"lt{ x'Fb}  
shf{ nufgLdf s] lGb|t / x] sf]  kfOG5 . ;g\ !(*) 
sf]  bzsdf cfly{s pbf/ Ls0fsf]  cg'z/ 0f ub} {, s] xL 
;+Vofdf j} b] lzs a} +sx?n]  klg ;] jf lbFb}  ubf{ cl3Nnf]  
r/ 0fdf ;+VofTds ?kdf a} +sx?sf]  ;+Vofdf j[l4 ePsf]  
kfOG5 . o;/ L a} +sx?sf]  ;+Vofdf pNn] vgLo j[l4 
x'Fb}  hfFbf a} +lsË hf] lvdx? Klg gofF gofF 9+uaf6 
phfu/  eP /  lgIf] kstf{sf]  lgIf] k ;'/ lIft ug] { /  
;a} nfO{ a} +lsË k|0ffnLdf ljZj: t t'Nofpg k"j{jt\ a} +lsË 
;~rfngdf yk ;+/ rgfut 9+uaf6 hf] lvd lgoGq0f 
ug'{kg] { cGt/ f{li6«o dfkb08x?sf]  cg'z/ 0f /  kl/ kfngf 
ug'{kg] { cj: yfx?nfO{ / fi6« /  a} +lsË pBf] un]  gsfg{ 
;Sb} gg\ . o;y{ casf]  a} +lsË gfkmfd'ns x'g'eGbf 
klxnf gLltlgodsf]  k"0f{ kfngf /  ;DklQ z'4Ls/ 0f 
hf] lvdsf]  lg?k0f g}  k|d'v ljifosf]  ?kdf b] vfk/ ] sf]  
5 . o;sf]  cg'kfngsf]  ckof{Kttf hf] lvd c;DEoefjL 
5 . o;y{ ;DklQ z'4Ls/ 0fsf]  ljifo a} +lsË hf] lvd 
dfq geP/  / fli6«o hf] lvdsf]  ?kdf 5nkmn /  rf;f]  
a9] ] sf]  ljifo ;d] t xf]  . kmn: j?k ljZjJofkL ljQLo 
k|0ffnLdf cGt/ b] zLo sf/ f] jf/ sf]  hf] lvd / xg]  x'Fbf ca 
a} +sx?n]  gub sf/ f] jf/ , ljk|if0f (Remit) sf/ f] jf/  ubf{ 
of]  hf] lvdsf]  kof{Kt n] vfhf] vf gu/ L sf/ f] jf/  ug{ 
;lsg]  cj: yf g}  5} g . o;/ L k"j{jt a} +lsË cEof; 
ablnO/ x] sf]  5 . cfufdL lbgx?df yk cGt/ f{li6«o 
dfkb08x?sf]  cg'z/ 0f /  kl/ kfngf gu/ L a} +lsË 
Joj;fo ;~rfng ug{ ;lsg]  cj: yf 5} g .

s]  xf]  t ;DklQ z'4Ls/ 0f hf] lvd
;dfhsf]  ljsf;;Fu}  ;fdflhs ck/ fw, e|i6frf/ , 

cft+sjfb, ;+ul7t ck/ fw, dfgj a] rlavg h: tf 
;d: ofx?n]  / fli6«o tyf cGt/ f{li6«o ;'/ IffnfO{ sdhf] /  
agfpFb}  nUof]  /  ;dfhdf larng lgDTofpg]  cj: yfx? 
l;h{gf eO/ x] sf]  5 . oL ;a}  k|sf/ sf ck/ fwx? 
cfly{s sf/ f] jf/  /  n] gb] glagf x'g ;Sb} g, o;y{ 
s;} n]  a} +sdf gub hDdf ug{ cfpFbf p;sf]  j} w ;|f] tsf]  
gubdfq a'em\g]  sfo{ d"ntM ;DklQ z'4Ls/ 0f lgjf/ 0sf]  
klxnf]  k|of; xf]  eg]  j} w?kdf hDdf u/ ] sf]  eP tfklg 
gub lems] /  cj} w sfo{df nufgL x'g hfgaf6 / f] Sg]  
k|of; rflx+ cft+sjfbL lqmofsnfkdf ljQLo nufgL 
lgjf/ 0f xf]  . olb o; k|sf/ sf]  sf/ f] jf/  / f] Sg g;Sg]  
cj: yf cfof]  eg]  gub sf/ f] jf/  ug{ ;+nUg ;+: yf 
klg ck/ fwnfO{ ;xof] u k'¥ofpg vf] h] sf]  dltof/ sf]  
?kdf kf] lnG5 /  To: tf ;+: yfx?sf]  Ohfht / b\b x'g]  
/  ;+nUg JolQmx? tyf ;+: yf sfg'gL b08 ;hfosf]  
eflubf/  x'g'kg] { h: tf lhDd] jf/ Laf6 pGd'lQm kfpg 
;Sb} g, h;sf]  lgoGq0fsf]  nflu g] kfn ;/ sf/ af6 
cfjZos sfg'gL k|aGw u/ L / fli6«o hf] lvd lgoGq0fdf 
lqmofzLn / lx/ x] sf]  5 .

zz ;"rs ;+: yfn]  -a} +s_ s;/ L hf] lvd Joj: yfkg ug] { 
zz u|fxs klxrfg ug] { sfo{nfO{ k|efjsf/ L t'Nofpg'kg] {
zz jf: tljs wgLsf]  ljj/ 0f lng]  
zz gub sf/ f] jf/  /  cfDbfgLsf]  ;|f] t olsg ug] {
zz sf/ f] jf/ Lsf]  k] zf Joj;fo af/ ] df cfjZos ;"rgf 
PsLs[t ug] {

zz pRrkb: y JolQm -/ fhg} lts ?kdf k|efjzfnL_ sf]  
Psf3/  kl/ jf/  /  sf/ f] jf/ df hf] l8Psf] ]  JolQmx?sf]  
;d] t ljj/ 0f lng]  

zz u|fxs agfpg'k"j{ gofF u|fxs;DaGwL dfkb08 tof/  
ug] { -u|fxs : jLsf/  k4lt_

k|sfz s0f] n
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zz ;"rLs[t ;+3 ;+: yf /  JolQmsf]  af/ ] df ;"rgf k|ljlwo'Qm 
;+oGq lgdf{0f u/ L To: tf JolQm /  ;+3 ;+: yf : jtM 
;"rgf k|fKt ug{ ;lsg]  k4ltsf]  ljsf; ug] {

zz sf/ f] jf/ sf]  lg/ Gt/  cg'udg ug] {
zz u|fxsx?sf]  hf] lvddf cfwfl/ t k|0ffnL cjnDag 
u/ L n] vfhf] vf ug] {

zz ;|f] t v'Ng g;Sg]  / sd lgIf] ksf]  ?kdf g: jLsfg] {
zz gub sf/ f] jf/ eGbf r] s tyf ljB'tLo e'QmfgL 
k|0ffnLsf]  dfWodaf6 / sd : yfgfGt/ 0f (Transfer) 
ug] { Joj: ysf]  cEof; ug] { 

zz sf/ f] jf/ sf]  ;~hfnx?sf]  cg'udg ug] { 
zz ;"rgf k|ljlwsf]  clwstd k|of] u u/ L hf] lvd 
lgoGq0fsf]  Joj: yfkg ug] {

zz z+sf: kb JolQm /  ;+3 ;+: yfsf]  klxrfg u/ L 
;DaGw lgsfonfO{ hfgsf/ L u/ fpg]  

hf] lvdsf]  lg/ fs/ 0f sdhf] /  ePdf a} +snfO{ kg] { c;/ 

zz ;DklQ z'4Ls/ 0f hf] lvd / Xof]  eg]  xfnsf]  
cj: yfdf ?= !) nfvb] lv % s/ f] 8;Ddsf]  gub 
hl/ jfgf ltg'{kg] { tyf sf/ f] jf/ sf]  ufDeLo{tf cg';f/  
sfg'gL sf/ jfxLsf]  eflubf/  x'g'kg] { Joj: yf 5 .

zz o;/ L ;DklQ z'4Ls/ 0f sf/ jfxLdf k/ ] sf]  ;"rgf 
vftf / x] sf]  ljb] zL a} +s jf cfPdP (RMA) 
ePsf]  a} +s tyf cGo lgsfon]  k|fKt u/ ] df ;DaGw 
gljs/ 0f ug{ /  Joj;fodf k|ToIf c;/  kg] { .

zz ahf/ df ;DklQ z'4Ls/ 0f sf/ jfxL ;"rgfsf]  gsf/ fTds 
?kdf ;Dk|] if0f x'bf a} +sk|ltsf]  ljZj;gLotfdf cf3ft 
k'Ug]  ;fy}  a} +ssf]  ;fv u'Dg]  vt/ f / xg]  .

zz Trade Finance cGtu{t LC, Treasury business /  
Forex sf]  sf/ ] jf/ df k|ToIf ?kdf k|efljt x'g]  
cj: yf pTkGg x'g]  .

zz lgofds lgsfon]  cfjZostf 7fg] df a} +lsË 
Joj;fodf c+s'z nufpg]  x'Fbf ;du| Joj;fo g}  
;+s'lrt x'g]  cj: yf cfpg]  .

zz cGTodf, / fi6« g}  ;DklQ z'4Ls/ 0fsf]  hf] lvddf 
efl;g]  cj: yf gsfg{ g;lsg]  . h;sf]  sf/ 0f, 
;Ldf jf/ kf/  (Cross Border) sf/ f] jf/  / f] lsg]  
cj: yf / xG5 .

s]  xf]  t < a} +ssf]  lhDd] jf/ L 
Pp6f o: tf]  ;do lyof]  a} +sx?n]  Joj;fo 

k|a4{g ug{ ahf/ Ls/ 0fdf hf] 8 lbFb}  7"nf]  ah] 6dfkm{t\ 
vr{ u/ L Joj;fo j[l4tkm{ pGd'v x'g]  t/  clxn] sf]  

cj: yf eg] sf]  ca a} +sx?n]  gLltlgodsf]  kl/ kfngf 
/  ;DklQ z'4Ls/ 0fsf]  hf] lvd lgoGq0f /  Joj: yfkgdf 
k|;: t nufgL /  ;|f] t ;fwfg h'6fpg'sf]  ljsNk g/ x] sf]  
cj: yf xf]  . vf;u/ L ;"rgf k|ljlwd} qL ;DklQ z'4Ls/ 0f 
tyf cft+sjfbL lqmofsnfkdf ljQLo nufgL lgjf/ 0f 
Joj: yfsf]  sfof{Gjogdf vr{ ug{ h?/ L 5 . o;sf]  
Joj: yfkgnfO{ bLuf]  agfpg a} +lsË hgzlQmsf]  Ifdtf 
clej[l4 ug{ kof{Kt tflndsf]  Joj: yf ;d] t cfjZostf 
/ x] sf]  kfOG5 . a} +ssf]  ;+rfns ;ldltb] lv lnP/  tNnf]  
lgsfodf sfo{/ t ;a} n]  ;DklQ z'4Ls/ 0fsf]  ;DefJo 
hf] lvd cf+sng ug{ ;Sg]  bIftf x'g' h?/ L / x] sf]  5 . 
o;sf]  nflu a} +s Joj: yfkgn]  sd{rf/ L egf{ k|lqmofb] lv 
g}  ;hu eO{ ;DklQ z'4Ls/ 0fsf]  hf] lvd a'emL o;sf]  
lg/ fs/ 0f ug{ ;Sg]  sd{rf/ Lsf]  Joj: yfkgdf Wofg 
k'¥ofpg ;d] t h?/ L x'G5 .

lgisif{
;DklQ z'4Ls/ 0f tyf cft+sjfbL lqmofsnfkdf 

ljQLo nufgL lgjf/ 0fsf]  ljifo / fli6«o dfq geP/  
cGt/ f{li6«o rf;f]  /  dxTjsf]  ljifo;d] t xf]  . o;y{ 
e"d08nLs/ 0fn]  ubf{ a} +sx? cGt/ f{li6«os/ 0f eO{ ljZj 
ljQLo k|0ffnLdf cfa4 (Global Financial System) 5 . 
kmn: j?k Ps b] zsf]  ljQLo ;+: yfaf6 ePsf]  sdhf] /  
;DklQ z'4Ls/ 0fsf]  cEof; /  kl/ kfngfn]  ;du| / fli6«o 
tyf cGt/ f{li6«o ?kdf c;/  k'uL ljZj ljQLo k|0ffnLnfO{ 
g}  hf] lvd t'NofpF5 /  ck/ fw /  ck/ fwLx?nfO{ an 
k'uL ;du| / fi6« tyf cGt/ f{li6«o ;'/ Iff k|0ffnLnfO{ g}  
sdhf] /  kfg] { ePsf] n]  ;DklQ z'4Ls/ 0f tyf cft+sjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/ 0fsf]  cg'kfngfsf]  
s'g}  ljsNk 5} g . ;/ f] sf/ jfnf ;+3 ;+: yf JolQmx?sf]  
;+o'Qm k|of;af6 g}  ;DklQ z'4Ls/ 0f tyf cft+sjfbL 
lqmofsnfkdf ljQLo nufgL lgjf/ 0fsf]  k|of;df g}  
o;sf]  ;kmn sfof{Gjog / x] sf]  s'/ f ;a} n]  a'em\g h?/ L 
klg 5 . o;y{ ;/ f] sf/ jfnf ;a} n]  cfkm\gf]  e"ldsfnfO{ 
yk k|efjsf/ L tyf kl/ : s[t agfpFb}  n} hfg'kg] { x'G5 . 
ablnbf]  a} +lsË cEof;nfO{ cfTd;ft u/ L ;a}  ljQLo 
tyf cfly{s sf/ f] jf/  ug] { ;+: yfdf ;DklQ z'4Ls/ 0fsf]  
hf] lvdsf]  kof{Kt ;fdgf ug{ Ifdtf ljsf; x'g' cfjZos 
5 . of]  ablnFbf]  kl/ l: ylt af/ ] df cfd hg;d'bfonfO{ 
klg hfgsf/ L u/ fO{ / xg'kg] { lhDd] jf/ L ;DaGw ;a}  
;/ f] sf/ jfnfx?sf]  lnO{ o;sf]  k|efjsf/ L sfof{Gjogdf 
nfUg'kg] { x'G5 . n

n] vs s[lif ljsf; a} +ssf ljefuLo k|d'v x'g'x'G5 .
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Overview of Risk & Risk 
Management in Nepalese 
Banks Neeku Acharya

Background 

Risk can be related to a situation in which 
various possible effects might occur and there 
is a past relevant experience that would allow 
obtaining some statistics to estimate the 
effects. Uncertainty occurs where there are 
various past effects but the previous statistics 
do not allow estimating them (Drury, 1992). 
Risk can be regarded from the viewpoint of 
uncertain events that might affect the strategic, 
operational and financial objectives. Risk is a 
measure of the inconsistency between different 
possible results, obtained under more or less 
favorable or unfavorable conditions (Mihalcea 
and Androniceanu, 2000).Risk is considered as 
the variation of real values as compared to the 
average values or the estimated ones, variations 
however caused by accidental causes. One 
situation is considered risky if there are certain 
doubts as how to obtain an expected outcome 
(Ciuhureanu, 2009). 

Banking business is regarded as the risky 
business. With the rapid growth in technological 
advancement and diversification of product 
and services in the banking industry risk has 
also arise significantly. The risk and return 
are directly related to each other, which 
means that increasing one will subsequently 
increase the other and vice versa. For banks, 
at present, success and failure depends upon 
how well risk is managed in doing business 
thus, risk management for banks and financial 
institutions has become the major area of 
focus. Banking business involves several class 
of activities however; traditional banking 

activities and trading (Modern) activities are in 
general. Banking activities whether traditional 
or modern create unique type of risks, In today’s 
dynamic environment of banking business 
nothing is constant but risk. All the banks are 
exposed to varieties of risk that includes credit 
risk, liquidity risk, foreign exchange risk, market 
risk and interest rate risk and are related to a 
bank’s trading, revenues and costs, earnings 
and solvency issues. Thus risk management 
an obligatory practices in banking business 
provides the necessary elements to answer the 
complexity of risk monitoring and assures the 
reliability of the operations and procedures 
being followed by banks and other institutions. 

Historical Perspective of Risk 
Management 

The concept of risk management in banking 
arose in the 1990s. However, risk management

before the 1990s was used to explain the 
techniques and risks related to insurance; 
basically it referred to the purchase of 
traditional insurance products that are suitable 
for any events to protect from future hazards. 
The management of risk in banking became 
obligatory in 1997 when the Basel Committee on 
Banking Supervision (BCBS) published the “core 
principles” for effective banking supervision. This 
framework provides an essential linkage between 
capital and risks. In particular, banks need to 
adopt risk measurement and risk management 
procedures and processes in order to guarantee 
their risk-adjusted return in their business. More 
recently in the financial markets, derivatives 
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are also promoted as risk management tools 
used for hedging activity purposes. This type of 
risk management is often called “financial risk 
management” basically in which derivatives are 
used as solution to manage the risks associated 
with financial activities. Derivatives are not 
only used for hedging, but these instruments 
are also used for speculation and arbitrage. In 
today's banking business, derivatives; financial 
risk management instrument, has become a part 
of the risk management practices employed in 
the financial markets and these activities are 
reflected in on/off balance sheet. Therefore, the 
core concept of banking risk management is 
to ensure the profitability and the safety of the 
banking industry.

Types of Risk

Bank risks can be broadly divided into two 
categories. One is macro level, or systemic, 
risk, which happens when the entire banking 
system face problem and the other micro risks 
.Systemic risks could arise from the occurrence 
of some expected or unexpected events in the 
economy or the financial markets. Micro risks 
could arise from staff oversight or mala-fide 
intention, causing erosion in asset values and 
consequently, reducing the bank’s intrinsic value. 
Risk is also categorized as pure risks & lucrative 
risks depending on the degree of exposure; 
Product's Market & Capital Market depending 
upon the market that causes risk; financial 
risks, performance risks & environmental 
risks depending on the banking characteristic; 
diversified risks & undiversified risks depending 
on the allocation within the financial system. 
In general, banking risk has been defined in 
nine categories for bank supervision purposes. 
These categories are not mutually exclusive thus 
any product or service may expose the bank to 
multiple risks. These risks are: 

• Credit Risk
• Interest Rate Risk 
• Liquidity Risk
• Price/ Market Risk 
• Foreign Exchange Risk

• Transaction Risk 
• Compliance Risk
• Strategic Risk
• Reputation Risk 

Credit Risk:

 The risk to earnings or capital arising from 
an obligor's failure to meet the terms of any 
contract with the bank or otherwise fail to 
perform as agreed is referred as credit risk and is 
found in all activities where success depends on 
counterparty, issuer, or borrower performance. 
It is the biggest and most recognizable risks 
associated with banks and may arise at any time 
when bank funds are extended, committed, 
invested, or otherwise exposed through actual 
or implied contractual agreements, whether 
reflected on or off the balance sheet.  It can also 
occur in combination with a broad range of 
bank activities, including selecting investment 
portfolio products, derivatives trading partners 
or foreign exchange counterparties, country 
or sovereign exposure, as well as indirectly 
through guarantor performance. 

Banks can't be risk free from credit risk due to 
the nature of their business model; however, 
they can lower their exposure in several ways. 
Credit risk are managed within the acceptable 
limit through formulation and implementation 
of robust policies and processes, making 
appropriate provisions, complying exposure 
related norms,  diversification of portfolios 
etc.. To lower the unpredictability of credit 
deterioration banks can select clients with 
good credit history, transact with high-quality 
counterparties or own collateral to back up the 
loans.

Interest Rate Risk:  

The risk to earnings or capital arising from 
movements in interest rates refers to interest 
rate risk. Interest rate risk arises from differences 
between the timing of rate changes and the 
timing of cash flows changing rate relationships 
among different yield curves affecting bank 
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activities ,changing rate relationships across 
the spectrum of maturities  and interest related 
options embedded in bank products .

The evaluation of interest rate risk must consider 
the impact of complex, illiquid hedging strategies 
or products, and also the potential impact on fee 
income that is sensitive to changes in interest 
rates. In structural positions and not trading 
portfolios situations where trading is separately 
managed the assessment of interest rate risk 
should be done considering  risk from both 
an accounting perspective and the economic 
perspective .Some banks captures  interest rate  
under  broader category of market risk, which 
focuses on the mark-to-market portfolios and 
value implications for accrual portfolios.

Liquidity Risk: 

The risk to earnings or capital arising from 
a bank's inability to meet its obligations that 
comes due, without incurring unacceptable 
losses and includes the inability to manage 
unplanned decreases or changes in funding 
sources and also arises from the bank's failure 
to recognize or address changes in market 
conditions that affect the ability to liquidate 
assets quickly and with minimal loss in value. 
Many banks capture liquidity risk also under a 
broader category of market risk. Liquidity risk, 
like credit risk, is a recognizable risk associated 
with banking.  Some of the examples that set 
hurdles and creates liquidity risks are; increased 
investment alternatives for retail depositors, 
sophisticated off-balance sheet products with 
complicated cash-flow implications and a 
general increase in the credit sensitivity of 
banking customers, etc. 

Price Risk: 

The risk to earnings or capital arising from 
changes in the value of portfolios of financial 
instruments refers to as price risk. This risk 
arises from market-making, dealing, and 
position taking activities in interest rate, foreign 
exchange, equity, and commodity markets. The 

term price risk  are interchangeably used with 
market risk. This is because price risk focuses 
on the changes in market factors that affect 
the value of traded instruments. The primary 
accounts affected by price risk are those which 
are re-valued for financial presentation .

Foreign Exchange Risk:

The risk to earnings or capital arising from 
movement of foreign exchange rates is referred 
as foreign exchange risk. Foreign exchange risk 
arises from accrual accounts denominated in 
foreign currency, including loans, deposits, 
and equity investments. Therefore this type 
of risk is found in cross-border investing and 
operating activities.  However, market-making 
and position-taking in foreign currencies are 
captured under price risk. Foreign exchange 
risk also known as translation risk is sometimes 
considered as a component of market risk. 

Transaction Risk:

The risk to earnings or capital arising from 
problems with service or product delivery is 
referred as transaction risk. Transaction risk 
also referred to as operating or operational risk 
arises from loss due to errors, interruptions, or 
damages caused by people, systems, or processes. 
This risk is dysfunction of internal controls, 
information systems, employee integrity, and 
operating processes. Transaction risk exists in all 
products and services and can arises on a daily 
basis in all banks as transactions are processed.

Compliance Risk: 

The risk to earnings or capital arising from 
violations of, or non-conformance with, laws, 
rules, regulations, prescribed practices, or 
ethical standards referred as compliance 
risk.. Compliance risk also arises in situations 
where the laws or rules governing certain 
bank products or activities of the bank's clients 
may be ambiguous or untested. Legal risk are 
sometimes treated as a part of compliance risk 
however  this risk are not limited to failure to 
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comply with only customer protection laws, 
prudent ethical standards and contractual 
obligations but also includes the exposure to 
litigation from all aspects of banking whether 
traditional or non traditional. Compliance risk 
exposes the organization to fines, civil money 
penalties, payment of damages and the voiding 
of contracts which in turn leads to a diminished 
reputation, limited business opportunities, 
lessened expansion potential, and lack of 
contract enforceability. 

Strategic Risk: 

The risk to earnings or capital arising either 
from unfavourable business decisions 
or improper implementation of those 
decisions is referred as strategic risk. This 
risk is a function of the harmonization of an 
organization's strategic goals, the business 
strategies developed to achieve those goals, 
the resources deployed against these goals, and 
the quality of implementation. The resources 
needed are both tangible and intangible to 
carry out business strategies and includes 
communication channels, operating systems, 
delivery networks, and managerial capacities 
and capabilities. Strategic risk not only focuses 
on analysis of the written strategic plan but also 
on  how plans, systems, and implementation 
affect the bank's value. It also incorporates how 
management analyzes external factors that 
impact the strategic direction of the company.

Reputation Risk :

The risk to earnings or capital arising from 
word of mouth or negative public opinion is 
referred as. This risk can expose the institution 
to litigation, financial loss, or damage to its 
reputation and hinders the organisation's 
capability to establish new relationships or 
services or continue existing relationships. 
Reputation risk is inherent in all bank 
activities and exposure is present throughout 
the organization. Thus the assessment of 
reputation risk recognizes the potential impact 
of the public's opinion on bank's value.  Banks 
which actively associate their name with 

products and services, are more likely to have 
higher reputation risk exposure as the bank's 
vulnerability to public reaction increases.

Risk Management Process 

The risk management is a complex process 
that begins with the establishment of an 
infrastructure and continuing with identifying, 
analyzing and evaluating risks, implementing 
certain prevention measures or loss 
minimization, as well as adopting the decisions 
regarding the necessary financial treatment to 
minimize inevitable losses. Risk management 
is characterised by the management of a 
large volume of information. Thus, there is 
the necessity of having the risk management 
whose main purpose is to give the banking 
institution the possibility to meet its objectives 
(Constantinescu and Dobrin, 1998), provided 
that the unexpected part of the revenue, the one 
that results from unexpected events, quantifies 
the real risk of the business. Risk management 
for banks can be defined as “the logical 
development and execution of a plan to deal 
with potential losses”. In general, the focus of 
the risk management practices in the banking 
industry is to manage an institution’s exposure 
to losses or risk and to protect the value of its 
assets. Steps involved in risk management 
process are :

• Risk Identification
•  Risk Measurement
• Risk Policy and Procedures 
• Risk Analysis and Monitoring 
• Risk Reporting 
• Risk Verification &  Audit 
• Risk Controlling  

Identifying risk is a crucial stage in the process 
of banking risk management, being generated 
and influenced by the factors as competition’s 
pressure, political changes, globalisation, 
legislative pressure, financial openness that 
characterise the business environment. Risk 
management strategies include the transfer 
of risk, avoidance of risk, reduction of the 
negative effect of the risk and acceptance of the 
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consequences of a particular risk. The design of a 
risk management system depends among other 
things, on its size, capital structure, complexity 
of functions, technical expertise, and quality of 
Management Information System (MIS) and is 
structured to address both banking as well as 
nonbanking risks to maximize shareholders’ 
value.

Regulation of Banks Risk Under Basel 
Accord: 

Basel Committee for Banking Supervision 
(BCBS) was established in 1974 by the central 
bank governors of G-10 countries which acts as 
the primary global standard setter for banking 
prudential regulation. The Committee sets 
international standards and guidelines for 
national regulators to assess and supervise 
their banking system. 

The risk-based capital adequacy standards 
were introduced by the Basel Committee in 
1988 which is known as Basel I Accord. This 
accord anticipated creation of banking assets 
classification system on the basis of the inherent 
risk. The Accord not only sets standards for 
capital adequacy but attempt to create cushion 
against credit risk one of the  major component  
influencing the bank’s risk management. The 
Basel 1 norm comprises of four pillars that 
are; constituents of Capital, Risk Weighing, 
Target Standard Ratio and Transitional and 
implementing arrangements. Under Basel I, 
banks are required to hold an adequate amount 
of capital to cover their credit risks related to 
different categories of on- and off-balance sheet 
assets. For on-balance sheet assets, the Accord 
assigns a risk weight ranging from 0, 10, 20, and 
50 to 100% on different asset categories and for 
off-balance sheet exposures, credit conversion 
factors are applied to different types of off-
balance-sheet instruments or transactions 
based on their estimated size, likely occurrence 
of the credit exposure, and the relative degree of 
credit risk. These credit conversion factors are 
then multiplied by the weights applicable to the 
category of the counterparty for an on-balance-
sheet transaction to determine the amount of 

risk-weighted assets measuring market risk  
This Accord  provided a provision  to  approach 
among standardized approach and internal 
models approach, subject to the approval of the 
national authorities. By incorporating market 
risks into the risk framework, Basel Committee 
clarifies that credit risk requirements exclude 
debt and equity securities in the trading book 
and all positions in commodities but include 
the credit counterparty risk on all over-the-
counter derivatives whether in the trading or 
the banking books 

Basel 11 the second sets of Basel Accord was 
released in 2004 after the banking crisis in1990, 
in order to control the limitations of Basel 1 
norms.  Thus, Basel II was published with the 
aim to create uniform international standards on 
the basis of capital amount required by banks to 
safeguard against operational and financial risks, 
achieved through maintaining  adequate capital 
proportional to the risks banks are exposed 
themselves  through lending and investment 
practices.  It also increased focus on disclosures. 
Under the Basel framework, operational risk 
includes legal risk but excludes strategic and 
reputational risk. Basel II has a provision of three 
available methods to calculate capital charges 
for operational risk, including basic indicator 
approach, standardized approach, and advanced 
measure. The use of standardized approach and 
advanced measurement approach is also subject 
to supervisory approval.

The revised norm also provides more flexibility 
in calculating capital requirements for credit 
risk. Banks are allowed to choose between 
standardized approach and internal rating-
based approach, depending on which approach 
is more appropriate for their operations and 
financial market infrastructure.. Specifically, 
standardized approach is supported by external 
credit assessments, and the risk weights have 
a wider range from 0 up to 350% (for the 
case of securitization tranches that are rated 
between BB+ and BB−) which indicates that 
credit risk measurement method is more risk 
sensitive than in Basel I .Consideration has 
been made for past due loans  of more than 
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90 days, treatments of credit risk mitigation, 
and securitization exposures. Even though 
attempt was made to arrest most risks in the 
minimum capital requirements however it 
seems impossible to cover all risks thorough 
this norms. To complement the limitations, 
introduction of Pillar 2 for Supervisory Review 
and Pillar 3 for Market Discipline was made.

The Pillar 2 aims to treat risks that are not fully 
included in Pillar 1 such as credit concentration 
risk, interest rate risk in the banking book, 
business and strategic risk, and factors external 
to the bank such as business cycle effects. In 
addition to ensure that banks have adequate 
capital to support their risks, Pillar II encourages 
banks to develop and use better risk management 
techniques. This created a space for the banks 
to have an overall capital adequacy assessment 
process according to their risk profile and capital 
maintaining strategy.  For this the board and 
senior management are involved for oversight, 
capital assessment, comprehensive risk 
assessment, monitoring and reporting as well as 
review of internal control.  This self-assessment 
conducted by bank will be then reviewed and 
evaluated by supervisors.

The Pillar III complement the other two pillars 
by requiring banks to disclose information 
about their scope of application, capital, risk 
exposures, risk assessment processes, and the 
capital adequacy. This disclosure is expected 
to inform the market about the bank’s risk 
exposures and provide a consistent and 
understandable framework that enhances the 
comparability among banks.

Basel III : The massive failure of the banking 
system during the global financial crisis 2007–
2009 forced to revise Basel II. Therefore, Basel 
III was issued in mid-December 2010 and 
consequently revised in June 2011. The new 
framework enhances the risk coverage in three 
Pillars, particularly credit risk and market risk 
by raising capital requirements for the trading 
book and complex securitization exposures, 
introducing a stressed value-at-risk (VaR) 
capital requirement based on a continuous 

12-month period of significant financial stress, 
requiring higher capital charges for so-called 
re-securitizations in both the banking and the 
trading books and strengthening the capital 
requirements for counterparty credit exposures 
arising from banks’ derivatives, repo, and 
securities financing activities .Basel III also  
Commencement of  liquidity requirements to 
address bank’s liquidity risk was  in Basel III. 
Two minimum standards for funding, namely, 
liquidity coverage ratio (LCR) and the net stable 
funding ratio (NSFR), are anticipated. LCR 
makes sure that the bank has sufficient high-
quality liquid resources to survive an acute 
stress scenario lasting for 1 month whereas; the 
NSFR creates additional incentives for a bank to 
fund its activities with more stable sources of 
funding on an ongoing structural basis (1 year). 
These two standards are designed to promote 
both short-term and long-term resilience of 
a bank’s liquidity risk profile., especially in 
supporting supervisors to monitor banks’ 
liquidity risk profiles, Basel Committee develop 
a set of common metrics that include contractual 
maturity mismatch, concentration of funding, 
available unencumbered assets, LCR by currency, 
and market-related monitoring tools for 
supervisory purpose. The regulation on liquidity 
risk was revised in January 2013 for the liquidity 
coverage ratio and liquidity risk monitoring tools 
and in October 2014 for the net stable funding 
ratio Basel III , revised framework  reviewing 
process was accomplished on December, 2017 
with the aim to enhances the robustness and 
risk sensitivity of the standardized approaches 
for credit risk and reduces the reliance of its 
external credit ratings. For operational risk, the 
framework replaces the advanced measurement 
approaches and the existing three standardized 
approaches with a single risk-sensitive 
standardized approach. The new standardized 
approach is determined based on bank’s income 
and bank’s historical losses.

Nepal Rastra Bank initiatives

With the objectives to strengthen financial 
sector of Nepal, NRB started the financial 
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reform process in early 1990s. NRB has taken 
a series of measures to realign its supervisory 
and regulatory standards almost on par with 
the international best practices. Nepal Rastra 
Bank with the view of adopting international 
practice follows the Basel Committee on 
Banking Supervision set standards. To assess, 
supervise and regulate Nepalese Banks 
and Financial Institutions ,NRB had issued 
Risk Management Guidelines 2010 in July 
2010 for Banks and Financial Institutions. 
Recently Risk Management Guidelines 2018, 
Environmental and Social Risk Assessment 
Guidelines 2018 are issued which provides 
additional guidance to all financial institutions 
on minimum standards for risk management. 
NRB had issued prudential regulations   such 
as; Capital Adequacy Norms, Exposure Norms, 
Asset Classification and Provisioning in 
Income Recognition, Maintenance of Liquidity, 
Corporate Governance Norms etc.

Banks and Financial Institutions may, depending 
on its size and complexity, establish a more 
sophisticated framework than outlined in this 
document. Banks and Financial Institutions 
are encouraged to self-assess their risk profile 
and operational context, and customize their 
risk management architecture and approach to 
attain organizational goals while meeting the 
minimum requirements standards set out in 
these Guidelines and norms. 

Risk Management Practices in Nepalese 
Banks

Nepal’s economy is on the edge for a steady 
growth which visualizes good prospects 
for Banks & Financial Institutions. Risk 
management practices in Nepalese banks are at 
various stages of development. Nepal Rastrya 
Bank (NRB), as a regulatory body is proactive 
and has issued guidelines based on Basle II and 
III accords with suitable modifications. The 
new capital adequacy framework, also known 
as Basel II, includes three pillar approach; 
Minimum Capital Requirements, Supervisory 
Review and Disclosure. The first pillar 

includes the risk measurement approaches 
viz; Simplified Standardized Approach (SSA) 
for credit risk, Basic Indicator Approach (BIA) 
for operational risk and Net Open Position 
Approach (NOPA) for market risk.Nepalese 
banks has adopted ‘Simplified Standardized 
Approach’ for credit risk, Basic Indicator 
Approach, for operational risk and Net Open 
Position Approach to cover foreign currency 
risk.  These approaches seem to be the simplest 
approaches for measurement of risks under 
Basel II although there are also other advanced 
approaches for risk measurement.  Nepalese 
banking Industry due to unavailability of credit 
rating agency in Nepal are unable to adopt 
advance Credit Risk Management Approach, 
however few rating agency are now available 
and banks can move towards advance approach 
for risk management. 

On an average above 90 percent of Nepalese 
banks’ risk weighted assets consist of credit 
risk, followed by operational risk and market 
risk. Due to large exposure in credit, obviously 
banks are more focus is on credit risk. In 
general, rating models need to be customized 
based on the nature of business and credit 
appraisal skills, banks have introduced risk 
rating models internally  for corporate and SME 
borrowers  though validation is  still a question 
. Credit scoring models are yet not in practices 
which need to be developed for retail loans 
based on internal default experience. Besides 
counterparty credit risk, banks are also now 
aware of issues relating to ‘concentration risk’ 
as smaller banks are especially prone to this 
element of risk. Models such as ‘Herfindahl-
Hirschman Index’, ‘Gini Coefficient’ can be used 
by banks  by empowering their employees to 
measure single borrower concentration, besides 
sectoral and geographical concentrations. 
The recurring liquidity crisis in the Nepalese 
financial market highlights the importance 
of liquidity risk management which needs 
to be strengthened. NRB as a regulator can 
apply the recommendation of Basel III and  
‘Liquidity Coverage Ratio’ . Banks needs to act 
to address ‘Customer Profitability Analysis’ 
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and ‘Risk Adjusted Return on Capital’ (RAROC). 
Banks further needs to strengthen their risk 
management culture, corporate governance 
and risk-based internal audit.

Conclusion:

Technological advancement, micro-economic 
shocks, banking scandals has lead disruptions 
in the banking business resulting that no one 
can draw a blueprint of what a bank’s risk will 
look like in future, however fundamental trends 
permits broad sketch to outline the significance 
of risk function in the future. Technical 
innovations can be a competitive advantage for 
some banks but they can also pose unexplored 
risks. The essence of risk management is not 
avoiding or eliminating risk but deciding which 
risks to exploit, which ones to let pass through 
to investors and which ones to avoid or hedge 
(Dima and Orzea, 2014).  Bankers by nature are 
conservative nevertheless; they need to change 
their lending and risk management techniques 
in the light of the rapidly changing economic, 
social environment. Risk management prevents 
an organization from suffering unacceptable 
loss that can cause failure or can materially 
damage its competitive position. Balancing 
risk and return is not an easy task as risk is 
subjective and not quantifiable, whereas return 
is objective and measurable. The extent, to 
which a bank can take risk more consciously, 
can anticipate the proceedings.

Therefore, risk management should be a 
continuous and developing process which runs 
throughout the organization’s strategy and the 
implementation of that strategy. For banks , 
functions of risk management should actually 
be bank specific dictated by the size and quality 
of balance sheet, complexity of functions, 
technical/ professional manpower and the 
status of Management Information System in 
place in that bank. Aligning and articulating 
risk appetite, reward & recognition system 
and strong risk culture can be attributed to an 
organization that consistently takes the right 
risks in the right way. Since banking risks are 

a source of unpredicted expenses, their proper 
management might stabilize revenues, having 
the role of shock absorber. Simultaneously, 
strengthening the value of banking shares can 
only be achieved through real communication 
with  all the stakeholders and also to the financial 
markets thereby  implementing adequate 
programmes of banking risk management.
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ab|Ls'df/  u'/ fufO{

k[i7e"ld
cfly{s ?kn]  k5fl8 k/ ] sf hgtfsf]  cfly{s 

ljkGgtfsf]  cj: yfaf6 hLjg : t/ df ;'wf/ sf]  k|Tofe"lt 

lbg lj=;+ @)!) df of] hgf ljsf; tyf s[lif dGqfno 

cGtu{t ;xsf/ L ljefusf]  u7gaf6 cufl8 a9] sf]  

g] kfnsf]  ;xsf/ L cleofg @)!# ;fn r} q @) ut]  

lrtjgsf]  avfgk'/ df avfg ;xsf/ Lsf]  : yfkgfaf6 

cl3 a9\of]  . o; p2] ZonfO{ kl/ k"lt{ ug] { pko'Qm 

dfWodsf]  ?kdf : yflkt ;xsf/ L ;+3÷;+: yfx?nfO{ 

ljQLo ;'ljwf pknAw u/ fpg ;xsf/ L a} Fs P] g @)!( 

hf/ L eO{ @)@) ;fndf ;xsf/ L a} Fssf]  : yfkgf ePsf]  

lyof]  . t/  ;xsf/ L ;+3 ;+: yfx?sf]  ;+Vof Go"g x'g' /  

;xsf/ L k|a4{g ;DaGwL 7f] ; gLltsf]  cefjdf ;xsf/ L 

a}�Fsn]��cfgf]��klxrfg�sfod�ug{�g;s]�sf]�n]��lj=;+�@)@$�

;fndf ;xsf/ L a} Fs s[lif ljsf; a} Fsdf kl/ 0ft x'g 

uof]  . oBflk ;~rflnt ;xsf/ Lsf]  cfjZostf tyf 

ckl/ xfo{tfnfO{ b[li6ut u/ L ;xsf/ L P] g @)$* hf/ L 

eof]  /  ;xsf/ L cleofgn]  ult xfl;n ug{ yfNof]  .

;xsf/ Lsf]  cfjZostf tyf ckl/ xfo{tfnO{ 

b[li6ut ub} { ;xsf/ L P] g @)$* kZrft ult lng 

yfn] sf]  of]  ;xsf/ L cleofgdf cfh ;xsf/ L P] g 

@)&$ /  lgodfjnL @)&% hf/ L eO{ nfu" ug{ yflnPsf]  

cj: yf 5 . ;xsf/ L /  lghL If] q k'Ug g;s] sf 

cfly{s–;fdflhs ljsf;df ;xsf/ L If] qsf]  of] ubfg 

dxTjk"0f{ / x] sf]  5 . ;xsf/ L If] qnfO{ n3'ljQ 

sf/ f] jf/ ;Fu}  pTkfbg, ahf/ Ls/ 0f /  ;] jf k|jfxdf 

;+nUg u/ fO{ pTkfbgd"ns sfo{df ;+nUg u/ fpg'kg] { 

cfjZostf / x] sf]  5 . o;n]  5l/ P/  / x] sf >d, ;Lk, 

k|ljlw /  k"FhLnfO{ Pslqt u/ L pTkfbg, pTkfbsTj 

/  / f] huf/ L j[l4af6 / fli6«o cy{tGqdf of] ubfg lbg 

;Sb5 . 

/ fHon]  ;d[4 g] kfn, ;'vL g] kfnL agfpg]  

bL3{sfnLg ;f] r cjnDag u/ L ;d'Ggt, : jfwLg /  

;dfhjfb pGd'v cy{tGq lgdf{0f ug] { tyf ;dfg 

cj;/ ;lxtsf]  : j: y, lzlIft, dofl{\bt /  pRr 

hLjg: t/  ePsf]  ;'vL gfu/ Ls a;f] af; ug] { d'n's 

agfpg]  nIo lnPsf]  5 . o; nIo xfl;n ug{sf 

nflu cfly{s j[l4, / fli6«o k"FhL lgdf{0f, pTkfbg /  

pTkfbsTj clej[l4 nufot ul/ aL lgjf/ 0f h: tf 

ljwfdf ;xsf/ L If] qsf]  of] ubfg pNn] vgLo / x] sf]  5 . 

;xsf/ L ;+: yfdf ^$ nfveGbf a9L ;b: ox? cfa4 

/ x] sf]  5g\ . o; If] qn]  em08}  ̂ ! xhf/  gful/ sx?nfO{ 

k|ToIf /  !) nfveGbf a9LnfO{ ck|ToIf / f] huf/ Lsf]  

cj;/  k|bfg u/ ] sf]  cg'dfg 5 . cf=j @)&#÷)&$ sf]  

cGTodf ;xsf/ L ;+3÷;+: yfx?sf]  z] o/  k"FhL ? &% 

ca{, jrt #@# ca{ /  nufgL ? #)) ca{ / x] sf]  5 . 

;a}  lhNnfdf ;~hfn lj: tf/  ePsf]  o; If] qn]  ljkGg 

ju{, b'u{d If] q, cflbjf;L hghflt, dw] ;L blnt, 

ckfËtf ePsf JolQm, cNk;+Vos ;a}  ju{, If] q /  

;d'bfonfO{ ;d] 6\g ;kmn ePsf]  5 .

‘;d[4 g] kfn ;'vL g] kfnL ’ lgdf{0fdf 
;xsf/ Lsf]  e"ldsf

;xsf/ L If] qnfO{ n3'ljQ sf/ f] jf/ ;“u}  
pTkfbg, ahf/ Ls/ 0f /  ;] jf k|jfxdf 
;+nUg u/ fO{ pTkfbgd"ns sfo{df 

;+nUg u/ fpg'kg] { cfjZostf / x] sf]  5 . 
o;n]  5l/ P/  / x] sf >d, ;Lk, k|ljlw 

/  k"“hLnfO{ Pslqt u/ L pTkfbg, 
pTkfbsTj /  / f] huf/ L j[l4af6 / fli6«o 

cy{tGqdf of] ubfg lbg ;Sb5 .
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;xsf/ Lsf]  / fli6«o ;f] r ‘;d[4 g] kfn, ;'vL g] kfnL ’ 
lgdf{0fdf of] ubfg 

/ fHon]  … ;d[4 g] kfn, ;'vL g] kfnLÚ  agfpg]  

bL3{sfnLg ;f] r cjnDag u/ ] sf]  5 . ;d'Ggt, 

: jfwLg /  ;dfhjfbpGd'v cy{tGq lgdf{0f ug] { tyf 

;dfg cj;/ ;lxtsf] , : j: y, lzlIft, dofl{\bt /  pRr 

hLjg: t/  ePsf ;'vL gful/ s a;f] af; ug] { d'n's 

agfpg]  bL3{sfnLg nIo d'n'sn]  / fv] sf]  5 . 

a} +sn]  b] z} el/  5l/ P/  / x] sf ;xsf/ L ;+: yfsf 

;b: ox?sf]  hLjgofkgnfO{ : t/ Lo agfpg ljQLo Pj+ 

cGo ;] jfx? pknAw u/ fpFb}  cfPsf]  5 . o;nfO{ 

/ fHon]  lnPsf]  … ;d[4 g] kfn /  ;'vL g] kfnLÚ  sf]  

nIonfO{ ;fsf/  kfg{ a} +ssf tkm{af6 ePsf]  Ps ;fy{s 

kxnsf ?kdf lng ;lsG5 . / fHosf]  ;d[l4sf]  

nIo ;kmn agfpg ;xsf/ L If] q /  o; a} +sn]  u/ ] sf]  

of] ubfgnfO{ lgDgcg';f/  pNn] v u/ sf]  5'M 

s_ tLj|, bLuf]  /  / f] huf/ d'vL cfly{s j[l4
g] kfndf xfn sl/ a @& nfv JolQmx?n]  / f] huf/ L 

k|fKt ul/ / x] sf]  tYof+s 5 . d'n'sleq / x] sf k|f/ lDes 

;xsf/ L ;+: yfx?, lhNnf ;xsf/ L ;+3, ljifout 

lhNnf ;+3, ljifout s] Gb|Lo ;+3, / fli6«o ;xsf/ L 

a} +s /  / fli6«o ;xsf/ L dxf;+3df sl/ a ! nfv hgfn]  

k|ToIf / f] huf/ L k|fKt ul/ / x] sf 5g\ . To: t} , sl/ a % 

nfv hgzlQmn]  k/ f] If ?kdf o; If] qdf / f] huf/ L k|fKt 

u/ ] sf]  cj: yf 5 . g] kfnsf]  s'n / f] huf/ L ;[hgfdf 

;xsf/ L If] qsf]  of] ubfg sl/ a $ k|ltztsf]  xf/ fxf/ Ldf 

/ x] sf]  5 . 

v_ / fli6«o k"“hL lgdf{0fdf e"ldsf
To: t}  lj;+ @)&$ sf]  tYof+s cg';f/  d'n'se/  

/ x] sf #$ xhf/ eGbf a9L ;xsf/ L ;+: yfn]  # va{eGbf 

a9L lgIf] k ;+sng u/ ] sf 5g\ eg]  kf} g]  # va{sf]  

xf/ fxf/ Ldf shf{ k|jfx u/ ] sf 5g\ . ;f] xL cfly{s 

jif{df g] kfndf a} +s tyf ljQLo ;+: yfx?df lgIf] k 

;+sng @@ va{ (( ca{ /  shf{ k|jfx !( va{ *^ 

ca{ ePsf]  lyof]  . g] kfnsf]  a} +s tyf ljQLo ;+: yfdf 

/ x] sf]  lgIf] k tyf shf{sf]  t'ngfdf ;xsf/ L ;+: yfdf 

/ x] sf]  lgIf] k tyf shf{ b'j}  sl/ a !$ k|ltzt xf]  . 

d'n'sdf k"FhL lgdf{0f ug{ ;/ sf/ L If] qn]  u/ ] sf]  of] ubfg 

lgs}  dxTjk"0f{ 5 . 

u_ ;'ne tyf u'0f: t/ Lo : jf: Yo ;] jf /  lzIffsf]  
;'lglZrttf
u'0f: t/ Lo : jf: Yo ;] jfdf gful/ sx?sf]  kx'Fr 

a9fpg]  tyf k|fljlws Pj+ ljlzi6Ls[t pRr lzIff 

k|bfg ug] { p2] Zosf ;fy / fHon]  oL If] qx?df nufgL 

a9fpg]  nIo lnPsf]  5 . o; sfo{df ;xsf/ L If] qsf]  

e"ldsfnfO{ ;d] t kl/ k"/ ssf]  ?kdf lnOPsf]  5 . lzIff 

/  : jf: Yosf]  If] qdf sfd ug] { sl/ a @ ;o &! j6f 

;xsf/�L�;+:�yfx?n]��:�yfgLo:�t/�dfcfgf�;b:�ox?nfO{�

u'0f: t/ Lo : jf: Yo /  lzIff ;'ne z'Nsdf pknAw 

u/ fO/ x] sf 5g\ . 

3_ pTkfbg /  pTkfbsTj clej[l4M
d'n'sleq pkef] Uo tyf cf} Bf] lus j: t'sf]  

pTkfbgdf sdL eO{ ljb] zaf6 cfoft u/ L d'n'sleq 

cfk"lt{ ul/ / xg' k/ ] sf]  5 . o: tf]  cj: yfdf ;xsf/ Lx?n]  

: yfgLo : t/ df s[lif tyf cf} Bf] lus j: t'sf]  pTkfbg 

tyf k|zf] wgsf]  sfd ul/ / x] sf 5g\ . s[lif pTkfbgdf 

j[l4 ug{ cfjZos kg] { dn tyf cfwl'gs k|ljlwsf]  

cfk"lt{ tyf k|of] u, s[lifdf ofGqLsLs/ 0f, cfw'lgsLs/ 0f, 

Jofj;flos/ 0f, cufl{\gs s[lif pTkfbg tyf k|zf] wg, 

Jofj;flos kz'kfng, dT: okfng, afof]  Uof; Knf06 

: yfkgf tyf ;~rfngnufotsf ultljlwdf ;xsf/ L 

;+: yfx? cfkm" ;xefuL ePsf 5g\ . xfn b] ze/ sf 

sl/ a !$ xhf/  $ ;o ̂  ;xsf/ L ;+: yfx? pTkfbgsf]  

If] qdf k|ToIf ;xefuL eO{ pTkfbsTj j[l4df of] ubfg 

ul/ / x] sf 5g\ . pgLx?n]  j} b] lzs / f] huf/ Ldf knfog 

x'g]�� hgzlQmnfO{� ;d]�t� cfg}�� b]�zdf� sfd� u/�]�/�� vfg]��

jftfj/ 0fsf]  l;h{gf u/ L / rgfTds e"ldsf lgjf{x 

u/ ] sf 5g\ .

ª_ ul/ aL lgjf/ 0f
ul/ aL lgjf/ 0f /  cfly{s c;dfgtf qmdzM 

Go"gLs/ 0f ug] { sfo{df ;xsf/ L If] qsf]  e"ldsf dxTjk"0f{ 

/ xb}  cfPsf]  5 . xfn !*=% k|ltzt hg;+Vof ul/ aLsf]  

/ ] vfd'lg / x] sf]  cj: yfdf 7"nf]  ;+Vofdf k|ToIf tyf 

ck|ToIf / f] huf/ Lsf]  cj;/  l;h{gf u/ L ;xsf/ L a} +s 

tyf ;xsf/ L If] qn]  ul/ jL lgjf/ 0fsf]  sfo{df / fHonfO{ 

;fy lbb} + cfPsf]  5 . a} +sn]  ;xsf/ L dfkm{t : j/ f] huf/  

l;h{gf tyf pBdzLntfsf]  ljsf;, shf{ tyf ladfsf]  

;'ljwf, s[lifsf]  cfw'lgsLs/ 0f tyf Jofj;flos/ 0f, 

PsLs[t v] tL nufotsf ljleGg If] qdf cfly{s ;xof] u 
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pknAw u/ fO{ ul/ aL lgjf/ 0fsf]  If] qdf ;s/ fTds 

e"ldsf lgjf{x ul/ / x] sf]  5 . 

r_ k|fs[lts ;|f] tsf]  ;+/ If0f /  kl/ rfng
s[lif pTkfbg, pBf] u Pj+ ;] jfsf]  If] qdf e"ld, jg, 

hn;|f] t, vlgh ;|f] tsf]  pkof] u x'g]  ub{5 . Psn 

JolQmn]  oL ;|f] tsf]  pkof] u u/ ] df cToflws bf] xg x'g 

uO{ kof{j/ 0fdf ;d] t gsf/ fTds c;/  kg{ hfG5 . 

t/ , ;xsf/ Lsf]  dfWodaf6 ;fd'lxs lxtsf nflu 

o: tf k|fs[lts ;fwgx?sf]  k|of] u u/ L pTkfbgd'ns 

sfo{ ug{ a} +sn]  ;b: o ;xsf/ L ;+: yfx?dfk{mt ljljw 

lqmofsnfkx? ;~rfng ub} { cfPsf]  5 . k|fs[lts 

;|f] tsf]  ;xL ;b'kof] u u/ L gjLs/ 0fLo phf{ pTkfbgsf]  

If] qdf ;d] t ;xsf/ L dfkm{t a} +sn]  of] ubfg ub} { cfPsf]  

5 . k|fs[lts ;|f] tsf]  ;+/ If0f /  kl/ rfng ug] { p2] Zon]  

b] zel/  sl/ a ^ ;o $( j6f ;xsf/ L ;+: yf sfo{/ t 

5g\ . 

g] kfn ;/ sf/ n]  ;xsf/ L dfkm{t u/ ] sf]  ck] Iff
g] kfnsf]  jt{dfg cfly{s cj: yf x] bf{ coftd'vL 

b] lvG5 . s] xL ;do cufl8;Dd lgof{t ug] { a: t' ;d] t 

clxn]  xfdL cfoft ul/ / x] sf]  cj: yfnfO{ larf/  ubf{ 

/  nf] s sNof0fsf/ L / fHosf]  kl/ sNkgf ;fsf/  ug] { 

at{dfg ;/ sf/ sf]  p2] Zo ;d] t larf/  ubf{ ;du| ;xsf/ L 

If] qsf]  e"ldsf cxd\ b] lvPsf]  5 . ;xsf/ L eg] sf]  

zf] if0f geP/  ;xsfo{ xf]  eGg]  efjgfnfO{ cfTdf;fy 

ub} { pTkfbg d'vL If] qdf ;xsf/ Lsf]  ;|f] t kl/ rfng ug{' 

ckl/ xfo{ / x] sf]  5 /  cfhsf]  o; sfo{qmddf pkl: yt 

x'g'x'g]  ;xsf/ Lsf cu|hx?n]  cfufdL lbgdf a[xQ/  

lxtnfO{ Wofg lbP/  ckmgf ;+3/ ;+: yfsf sfo{qmd 

;~rfng ug] { /  ;+ljwfgn]  kl/ sNkgf u/ ] sf]  cy{tGqsf]  

# dWo ! bl/ nf] , lhDd] jf/  /  ljZjlznf]  vDaf sf]  

e"ldsf ;xsl/ n]  lgjf{x ug{'kg] { cfjZostf / x] sf]  5 .

#% xhf/  eGbf a9Lsf]  ;+Vofdf btf{ ePsf ;a}  

k|s[ltsf ;xsf/ L ;+3/ ;+: yfx?nfO{ ;d] t o; a} +sn]  

;d] 6\g ;sf] ;\ /  ;a}  ;xsf/ Lx?sf ljQLo tyf Ifdtf 

ljsf; ;DaGwL cfjZostfx? kl/ k"lt{ ug{ ;Sg]  u/ L 

cem} Ifdtf ljsf; ub} { hfg" kg] { b] lvG5 . 

;xsf/ L If] qdf ;xefuL ;b: osf]  ;+Vof x] bf{ 

g] kfnsf]  s'g}  kgL Ps If] qdf cfa4 hg;+Vofsf]  

lx;fan]  klxnf]  / x] sf]  b] lvG5 t;y{ o; If] qsf]  

lqmofsnfk k|lt w] / }  dflg; /  ;/ f] sf/ jfnfsf]  rf;f]  

/ xG5 . ;xsf/ Lsf]  ;+VofTds j[l4sf]  cg'kftdf cfly{s 

j[l4 df of] ubfg ug{ yk sfo{x? ug{'kg] { b] lvG5 . n

n] vs / fli6«o ;xsf/ L a} +s ln= sf k|d'v sfo{sf/ L 

clws[t x'g'x'G5 .
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g] kfndf ;xsfl/ tfsf]  cfjZostf  
tyf dxTj M Ps rrf{

kl/ ro
;fdfGo cy{df ;xsf/ L eGgfn]  ;Fu}  ldn] /  sfd 

ug'{nfO{ hgfpF5 . sfg'gL gh/ df ;xsf/ L eGgfn]  
;dfg OR5f cfsf+Iff /  cj: yf ePsf JolQmx?sf]  
k|hftflGqs lgoGq0f, g} ltstf, OdfGbfl/ tf, ;dfgtf 
Pj+ ;dGofodf cfwfl/ t To: tf]  : jtGq ;f+u7lgs k|of; 
(Autonomous Institutional Effort) xf] , h;sf]  p2] Zo 
cfkm\gf ;b: ox?nfO{ ;] jf tyf ;'ljwf pknAw u/ fpFb}  
pgLx?sf]  cfly{s tyf ;fdflhs ljsf; ug] {tkm{ 
kl/ nlIft / x] sf]  x'G5 . ;xsf/ LnfO{ cfly{s ;+u7gsf]  
To: tf]  ?kdf lng ;lsG5, h'g lglZrt l;4fGt, d"No, 
dfGotf, 3lgi6tf Pj+ kf/ : kl/ stfdf cfwfl/ t x'G5 /  
cfgf�;b:�ox?sf]��;femf�OR5f�/��rfxgfsf]��kl/�k"lt{sf�
nflu k|oGt/ t / xG5 . ljBdfg cfly{s tyf ;fdflhs 
kl/ j] z cg's"n ;xsf/ Lsf]  k|of] u ug] { ul/ Psf] n]  ljleGg 
cfly{s tyf ;fdflhs kl/ l: yltn]  ;xsfl/ tfsf]  
kl/ efiffdf ;d] t ljleGgtf Nofpg ;Sg]  eP tfklg 
o;sf ljZjJofkL l;4fGt, d"No /  dfGotfnfO{ eg]  
plQs}  ?kdf c+uLsf/  ul/ Fb}  cfPsf]  kfOG5 . ;xsf/ Lsf]  
ljleGg k|sf/ n]  kl/ efiff ul/ Psf]  kfOG5 . 

g] kfn a[xt zAbsf] ifdf ;xsf/ LnfO{ æPs ;fy 
ldn] /  sfd ug] {, ;fy–;fy}  sfd ug] { ;xof] uL ;fyLÆeg] /  
a[xt?kdf kl/ efiff lbOPsf]  kfOG5 eg]  ;xsf/ Ls}  
kl/ efiff lbg]  qmddf ANofS; n l8: g] / Ln]  'A co-
operation or association organized for purpose of 
rendering economic service, without gain to itself, to 
shareholders or members who own and control it' egL 
Ps To: tf]  ;+u7gsf]  ?kdf kl/ eflift u/ ] sf]  kfOG5, h'g 
cfkm"n]  gfkmf sdfpg'eGbf klg cfkm\gf ;b: ox?nfO{ 
cfly{s ;] jf k|bfg ug] { p2] Zon]  : yflkt ePsf]  x'G5 . 
To: t}  cGt/ f{li6«o >d ;+u7g (International Labour 
Organization) n]  ;xsf/ Lsf]  kl/ efiff lgDgfg';f/  lbPsf]  
kfOG5 . 

/ j6{ cf] j] g (Robert Owen) ;dfhjfbL ljrf/ sf 
g] tf lyP . pgn]  sDo'gx? u7g u/ ] /  ;d] t k/ LIf0f 
ul/ ;s] sf lyP . pgn]  sDo"g : yfkgfsf]  k|of;df 
;kmntf gkfP kl5 ;g\ !*@% kl5 ;xsfl/ tkm{ 
nfu]  . pgn]  ;g\ !*## df a] nfotsf ;a}  ;xsf/ L 
/  dhb'/ x?sf]  dx;Dd] ngsf]  cWoIftf u/ ] sf lyP . 
sDo'g v8f ug] { nufotsf ofjt k|of;df c;kmn x'Fb}  
JolQmut ;DklQ ;dfhsf nflu ;dfKt u/ ]  klg pgn]  
;xsf/ L cfGbf] ngnfO{ nuftf/  hf/ L / fv]  . ;+o'Qm / fHo 
cd] l/ sfdf : s"n, afn pBfg, dhb'/  j: tL lgdf{0f, 
pkgu/ x?, sDo'gx? /  ;xsf/ L k;nx? : yfkgf ug] { 
klxnf]  JolQm / j6{ cf] j] g g}  x'g\ . sfdsf]  do tf] Sg] , 
afn dhb'/  g/ fVg] , sfd, cf/ fd /  dgf] / ~hgsf]  ;do 
tf] Sg]  pg}  lyP . -;|f] tM s] zj a8fn, ;xsf/ L–l;4fGt 
/  k|of] u, k|sfzs–;xsf/ L ;xof] u ;d"x, k] h g+= $_ . 
km'6s/  Jofkf/ L /  ;fgf pTkfbgsf nflu ;xsf/ L 
u7g ug] {qmddf pgsf]  egfO lyof] – ækm"6s/  pkef] Uo 
pTkfbgsf If] qdf ;xsf/ Lsf]  cfwf/ df pTkfbg ljt/ 0f 
/  Joj: yfkg u/ ] /  dfq}  pTkfbg a9fpg, zf] if0f x'gaf6 
hf] ufpg /  ;fd'lxs lxtsf nflu sfd ug{ ;lsG5 . Æ

;dfg x} l;otsf tNnf txsf ;d] t JolQmx? 
ldn] /  Pp6f jf w] / }  sfdx? ug] { u/ L JolQmut 
;DklQ, ;fwg /  >dsf]  lx: ;] bf/ Ldf ;xsf/ L ;+: yf 
(Cooperative sociates) : yfkgf ul/ G5 . Joj;fo jf 
pBdåf/ f nfe pknAw u/ L lghL xf] Og ;fd'lxs 
cfly{s ljsf;nfO{ o;n]  d2t ub{5 . ju{, hflt, lnË, 
wd{ cflbsf]  e] befj gu/ L o; ;+: yfsf]  u7g ;dfg 
cfly{s : jfy{o'Qm ljleGg lx: ;] bf/  -z] o/ jfnfx?_ 
ldn] /  ul/ G5 . o;af6 : yfgLo zLk, ;fwg /  >dsf]  
pkof] u x'G5 . Ps}  ;+u7gdf cfkm\gf]  cfkm\gf]  ;Lldt 
;|f] tx? Pslqt u/ L cfkm\gf]  cfkm\gf]  lxtsf]  ;+/ If0f 
/  k|a4{g ug{ o; Joj: yfdf clwsf/  /  st{Jo ;a}  

uDeL/ axfb'/  xf8f
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c+lzof/ sf]  Ps}  x'G5 . o;n]  o;af6 / fli6«o cfo 
ljt/ 0fdf ;3fpg] , dWo: yaf6 x'g]  zf] if0f arfpg] , 
hg;fwf/ 0fn]  cfly{s nfe k|fKt ug] { cj;/  kfpg] , 
ls;fgx?nfO{ cg] sf} + z] o/ , ;'ljwf, ;x'lnot h: tf 
nfe k|fKt x'g]  ub{5 . 

;xsf/ L ;+u7g cfk;L ;xof] u ;b\efj tyf 
;dembf/ Ldf ;~rfng x'G5 . ;xsf/ L ;+u7g 
(Cooperative Organisation) sf]  hGdbftfsf]  >] o 
a] nfotsf / f] j6{ cf] j] g (Rober own) nfO{ hfG5 . 
pgn]  ;g\ !*$$ df ;j{k|yd ‘Rochadale Society 
of Equitable Poineer ’ gfds Ps pkef] Qmf ;xsf/ L 
;dfhsf]  : yfkgf u/ ]  . o;sf]  nuQ}  O6fnL, k|mfG;, 
hd{gL cflb b] ;x?df klg ;xsf/ L ;+u7gx? v'Ng 
uP . qmdzM ;xsf/ L ;+u7gsf]  nf] slk|otf oL 
b] zx?df dfq ;Lldt g/ xL ljZjJofkL ?kdf km} lnof]  . 
ef/ tdf ;g\ !()$ df ;xsf/ L ;fv ;dfh P] g jg]  
kl5 ;xsf/ L ;+u7gx? v'Ng yfn]  . g] kfndf lj=;+= 
@)!^ ;fndf ;xsf/ L ;+: yf P] g ag]  kl5 dfq xsf/ L 
;+u7gx? : yfkgf x'g yfn]  . -;|f] tM z] / h+u v8\sf, 
Jofj;flos ;+u7g tyf sfof{no Joj: yfkg, sIff–!! 
lgdf k': ts k|sfzg, k|yd ;+: s/ 0f @))), k] h g+= 
–!#*_ ;xsf/ L ;+u7g cfly{s l: ylt sdhf] /  ePsf 
JolQmx?åf/ f ;~rfng ul/ g]  Jofj;flos k|lti7fg 
xf]  . o: tf]  k|lti7fgdf hf]  sf] xL klg OR5fg';f/  
: jtGq ?kn]  k|j] z ug{ ;S5g\ /  OR5f cg';f/  : jtGq 
?kn]  k|lti7fg TofUg klg ;S5g\ . ;xsf/ L ;+u7g 
kf/ : kl/ s ;xfotf k|To] s ;a} sf nflu /  ;a}  k|To] ssf 
nfu cyf{t\\ 'Each for all and all for each' l;4fGtdf 
cfwfl/ t x'G5 . To;} n]  cfk;L ;xof] u, aGw'Tj tyf 
Pstf g}  o;sf]  d"n cfwf/  xf]  . ;xsf/ Ldf d'gfkmf 
uf} 0f x'G5 . ;'ky d"Nodf j: t' tyf ;] jf k|bfg ug'{ 
o;sf]  d'Vo p2] Zo xf]  . 

pk/ f] Qm kl/ efiffx? cWoog ul/ Fbf xfdL yfxf 
kfpg ;S5f} + ls ;xsfl/ tf Tof]  ;+u7g xf] , h;åf/ f 
b'O{ jf b'O{eGbf a9L dflg; : j] R5fn]  ldn] /  ;dfg 
: t/ df cfly{s lxtsf]  ;Da4{g u5{g\ . of]  ;fdfGo 
cfly{s p2] Zosf k"lt{sf]  nflu ;dfgtf, OdfGbf/ L /  
;xof] usf]  cfwf/ df ;+ul7t ul/ Psf]  JolQmx?sf]  Ps 
P] lR5s ;+3 xf]  . ;xsfl/ tfsf]  l;4fGt cg';f/  u/ La 
/  ;fwgxLg dflg; kf/ : kl/ s ?kn]  ldn] /  Jofkfl/ s 
;xof] uåf/ f wgL /  ;fwg ;DkGg dflg;x?nfO{ pknAw 
x'g]  ef} lts nfe /  ;'v k|fKt u/ L cfkm\gf]  g} lts ljsf; 
ub{5g\ . ;dfgtfsf cfwf/ df : j] R5f /  kf/ : kl/ s 

?kn]  ;+ul7t JolQmx?sf]  ;fd'lxs ;+: yfnfO{ ;xsf/ L 
;u7g eGg ;lsG5 h;df ;a} ;b: ox? cfly{s /  
;fdflhs p2] Zo k"lt{sf nflu ;lDdlnt x'G5g\ . o: tf]  
;+u7gsf]  p2] Zo gfkmf sdfpg' geO{ ;+u7gleqsf 
;b: ox?sf nflu ;] jf efjgfn]  sfo{ u/ L ;xof] u 
ug'{ x'G5 . ;fd'lxs lxtsf]  nflu kf/ : kl/ s ;xof] u 
ug{ tyf : jfjnDaL x'g w] / }  JolQmx? ldnL Joj;fo 
ug] { dfWod g}  ;xsfl/ tf xf]  eGg ;lsG5 . To: t}  
;xsfl/ tf dflg;x?sf]  ;fdflhs tyf cfly{s pTyfg 
/  Joj;fo ug] { Pp6f pkfo xf]  . ;xsfl/ tf dfkm{t 
;+: yfut ?kdf cfa4 JolQmx?sf]  cfly{s tyf 
;fdflhs lxt /  Joj;fo ;kmntfk"j{s ;~rfng ug{ 
;xsfl/ tfsf ljleGg l;4fGtx? k|ltkfbg ul/ Psf]  
x'G5 . ;xsfl/ tf eg] sf]  k"FhL gePsf jf s] xL k"FhL 
eP/  klg PSn}  Joj;fo ug] { Ifdtf gePsf, s] xL k"FhL 
klg 5 /  clncln Joj;fo ug{ klg ;Sg]  v'jL 5 
t/  oL b'j}  s'/ fx? eP/  klg Joj;fo ubf{ ;a}  3f6f 
nfUof]  eg]  kl/ jf/  ef] s}  k5{g\ eGg]  s'/ fn]  PSn}  Joj;fo 
ug{ cfF6 ug{ g;s] sf JolQmx? ldn] /  ug] { sfo{ xf]  . 
o: tf]  ;xsfo{ ubf{ cfkm";Fu ePsf]  s] xL k"FhL ;+: yfdf 
hDdf u/ L To;af6 Joj;fo ug] { s'zntf, Ifdtf /  
cfF6 l;h{gf u/ L ;+: yfs}  dfWodaf6 Jofj;flos Pj+ 
cGo sf/ f] af/  ;~rfng u/ L ;b: o kl/ jf/ sf]  cfly{s, 
;fdflhs /  ;f+: s[lts ljsf; ;Dej x'G5 . ;xsf/ L 
;dfg cfly{s, ;fdflhs tyf ;f+: s[lts cj: yf 
ePsf JolQmx?sf]  To: tf]  : jtGq /  : j] lR5s ;+u7g 
xf]�,�h'g�cfgf�;b:�ox?åf/�f�k|hftflGqs�lgoGq0fsf�
cfwf/ df ;~rflnt x'G5 /  o;sf]  p2] Zo ;b: ox?nfO{ 
;] jf pknAw u/ fpFb}  pgLx?sf]  cfly{s tyf ;fdflhs 
ljsf; ug] {tkm{ nlIft / x] sf]  x'G5 eGg]  lgisif{df k'Ug 
;lsG5 . h'g;'s}  ;xsf/ L ;+u7gdf klg lgDglnlvt 
tTjx?sf]  ljBdfgtf cfjZos dflgG5 . -!_ ;dfg 
cfly{s ;fWo, -@_ ;dfg p2] Zo /  cfjZostf, -#_ 
;dfg hf] lvd Pj+ gfkmf, -$_ ;dfg cj: yf, -%_ v'Nnf 
Pj+ : j] lR5s ;+nUgtf -^_ k|hftflGqs lgoGq0f, -&_ 
: jtGqtf /  ;dGofo cflb . 

;xsf/ Lsf]  ;DaGwdf ul/ Psf kl/ efifnfO{ 
d"Nofª\sg ubf{ pQm kl/ efiffx?n]  ;xsf/ L ;+u7gx?sf]  
ljz] iftfx? cGo sDkgL tyf Jofj;flos ;+u7gx?sf 
l;4fGtx?eGbf km/ s / x] sf]  s'/ f : ki6 kfb{5g\ . 
;xsf/ L ;+u7gx?n]  gfkmfsf]  ;§f ;] jf ;'ljwf /  
k"FhLsf]  pRrtfeGbf cfk;L ;dembf/ L, ;xsfo{ (Joint 
Action) /  : jfjnDagnfO{ ;jf] {kl/ tf lbG5g\ . 
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;xsfl/ tfsf]  lgDglnlvt ljz] iftfx? 5g\– 
;g\ !(^^ sf]  ;] K6] Da/  dlxgfdf cli6«ofsf]  

/ fhwfgL leogfdf ePsf]  I . C . A . sf]  @# cf} + 
dxflwj] zgn]  : jLsf/  u/ L k|ltkfbg u/ ] sf ;xsf/ Lsf 
l;4fGtx? o; k|sf/  5g\ M– 

!_ v'Nnf tyf : j] lR5s ;b: otf (Open and 
Voluntary membership) @_ k|hftflGqs Joj: yfkg 
(Democratic Management) #_ k"FhLdf ;Lldt Jofh 
(Limited Interest on Capital) $_ cfly{s k|ltkmnsf]  
Gofof] lrt ljt/ 0f (Reasonable Distribution of Economic 
Surplus) %_ ;xsf/ L lzIff (Cooperative Education) ̂ _ 
cGt/  ;xsf/ L ;xof] u (Inter Cooperative Relation) 

;xsfl/ tfsf]  p2] Zo tyf nIox? 
;xsfl/ tfsf]  p2] Zo tyf nIox? lgDg k|sf/ sf 

5g\ –
-!_ ;xsf/ L ;+: yfsf]  ;b: otf : j] lR5s / xg]  

5 /  s'g}  lsl;dsf]  s[lqd aGb] h cyjf ;fdflhs, 
/ fhg} lts /  wfld{s e] befj lagf ;xsf/ L ;+: yfsf]  
;] jf pkef] u ug{ ;Sg]  5 . -@_ ;xsf/ L ;+: yfx? 
k|hftflGqs ;+u7gx? x'g\ . ;b: ox?n]  : jLsf/  
u/ ] sf]  ljlw åf/ f lgjf{lrt cyjf lgo'Qm JolQmx?åf/ f 
;xsf/ L ;+: yfx?sf]  sfo{ ;~rfng x'g] 5 . -#_ z] o/  
k"FhLdf s'g}  Aofh kfpg]  ePdf ;Lldt Aofh b/  dfq 
k|bfg ul/ g]  5 . -$_ ;xsf/ L ;+: yfsf]  sf/ f] af/ af6 
k|fKt x'g]  cfly{s k|ltkmndf ;b: ox?sf]  xs x'g] 5 . 

;xsfl/ tfsf d"Nox? M 
;xsfl/ tf d"Nox?af/ ]  cWoog ubf{ cfwf/ e"t 

d"Nox? (Basic values) /  g} lts d"Nox? (Ethical 
values) u/ L b'O{ efudf ljefhg ubf{ cem a9L k|i6 
x'G5 . ljz] iftM cfwf/  d"Nox?n]  ;+: yf /  ;b: o aLr 
Pj+ g} lts d"Nox?n]  ;+: yf /  ;dfh aLrsf]  ;DaGw 
lgwf{/ 0f ug{ d2t ub{5g\ . 

cfwf/  d"Nox?
!= cfTd–;xof] u -cfkm\gf]  ;xof] u cfkm} ++ ug] {_ 

@= : jpQ/ bfloTj -cfkm} ++ lhDd] bjf/ , hjfkmb] xL_ #= 
k|hftGq -;b: ox?n]  ;b: ox?åf/ f ;b: ox?sf 
nflu Joj: yfkg ul/ g] _ $= ;dfgtf -;b: ox? aLr 
wd{ j0f{ hft k] zf cflbsf cfwf/ df e] befj gul/ g] _ 
%= Gofo -nufgLsf]  cfwf/ df a/ fa/  k|ltkmn k|flKt_ ^= 
P] Soa4tf -Pstfaf6 alnof]  x'g]  ljZjf;_ 

g} lts d"Nox?
!= OdfGbf/ Ltf -gLlt cg'?ksf]  cfr/ 0f ug] {_ @= 

v'nfkg -: j] R5fn]  ;b: o aGg /  5f] 8\g kfOg] , kf/ bzL{_ 
#= ;fdflhs pQ/ bfloTj -;dfhsf nflu klg sfd 
ug'{kg] { lhDd] jf/ L_ $= c?sf]  x] / rfx -;b: osf]  lxtsf]  
nflu sfd ubf{ nu} /  ;b: onfO{ cf3ft gk'¥ofpg]  
a? ;xof] u k'¥ofpg] _ -;|f] tM ;xsf/ L ;r] tgf k'l: tsf 
@)^@, ;xsf/ L ljefu, hfjfnfv] n, nlntk'/ , >L % 
sf]  ;/ sf/ , s[lif tyf ;xsf/ L dGqfno, k] h g+= #_ . 

;xsfl/ tfsf]  cfjZostf tyf dxTj 
ljsf;df ;xsfl/ tfsf]  dxTj tyf cfjZostfnfO{ 

lgDg zLif{sx?df ljefhg ug{ ;lsG5 M–
!_ k"FhL kl/ rfng (Capital formation) 

@_ artdf k|f] T;fxg (Encouragement of saving) 
#_ / f] huf/ Ldf j[l4 (Increase in employment) $_ 
vr{df s6f} 6L (Reduction in cost) %_ dWo: ystf{sf]  
pGd"ng (Elimination of middleman) ^_ ;dGoflos 
ljt/ 0f (Equitable distribution) &_ ;§fvf] / L d'Qm 
(No speculation) *_ ;fdflhs cj: yfdf ;'wf/  
(Improvement of social condition) . 

;xsf/ Lsf]  dfWodaf6 lgDg: t/ Lo ls;fg ju{nfO{ 
Joj;fodf ;d] 6\g'sf ljljw dxTjx? / x] sf 5g\ . 
-!_ r] tgfsf]  : t/ df j[l4 (Increase in People's 

Awareness) M ;xsf/ L ;+: yfsf]  dfWodaf6 
u|fdL0f ls;fg ;d'bfonfO{ ljleGg k] zf Joj;fodf 
cfa4 ug{ ;s] df pgLx?sf]  r] tgfsf]  : t/ df 
;d] t clej[l4 x'g hfG5 . dflg;df ;fdflhs, 
;f+: s[lts, wfld{s Pj+ / fhg} lts r] tgfdf 
qmdzM clej[l4 x'Fb}  hfFbf pgLx?sf]  ;f] +r /  
Jojxf/ df ;d] t kl/ kSjtf (maturity) cfpg]  x'Fbf 
o;af6 / fi6«sf]  efjL : j?k /  ;+/ rgfdf b"/ ufdL 
;sf/ fTds kl/ jt{gsf]  ck] Iff / fVg ;lsG5 . 
hgr] tgfdf lg/ Gt/  clej[l4n]  cfly{s ljsf;df 
;d] t clej[l4 ub{5 . 

-@_ / f] huf/ Lsf]  cj;/  (Opportunity of Employment):  
g] kfnsf]  u|fdL0f If] qdf a;f] af; ug] { cfd hgtfsf]  
d'Vo� k]�zf� s[lif� g}�� xf]��.� cfgf]�� hLljsf]�kfh{g�
tyf cu|ufdL ljsf;sf]  lglDt pgLx?n]  s[lif 
k] zfd}  e/  kg'{kg] { x'G5 . sltko u|fdL0f If] qdf 
o; k] zfaf6 g t afx|}  dlxgf / f] huf/ L k|fKt 
x'G5 g t o;sf]  pkhaf6 afx|}  dlxgf vfg 
g}  k'Ub5 . cGo / f] huf/ Laf6 hLljsf] kfh{gsf 
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nflu oft pgLx?n]  ;x/ L / f] huf/ L vf] Hg'kg] { 
x'G5 of t j} b] lzs / f] huf/ Lsf nflu ;+3if{ 
ug'{kg] { x'G5 . o: tf]  cj: yfdf s[lifdf cfwfl/ t 
/  ljb] zLg' kg] { afWotf ePsf hgtfnfO{ ljljw 
;xsf/ L ;+: yfdf cfa4 u/ fO{ a] / f] huf/ L sd 
u/ fpg o; ;xsf/ L cfGbf] ngn]  dxTjk"0f{ e"ldsf 
v] Ng ;Sb5 . ;xsf/ L sfo{qmdn]  ;d'bfosf 
hgtfnfO{ Ps ;"qdf afFw] /  cfk;L ;f} xfb{|tf 
sfod ugf{sf]  ;fy}  pgLx?sf]  cltl/ Qm ;donfO{ 
cfly{s lqmofsnfkdf nufP/  / f] huf/ L ;[hgf ug{ 
of] ubfg k'¥ofpF5 . 

-#_ k"FhLsf]  ;~ro /  kl/ rfng (Accumulation and 
Mobilization of Capital) M clwsf+z ;xsf/ L 
;+: yfx?n]  u|fdL0f If] qdf 5l/ P/  / x] sf]  k"FhL 
;~ro Pj+ kl/ rfng ug] { sfo{ ub{5g\ . u|fdL0f 
ljsf;df k"FhLsf]  7"nf]  dxTj x'G5 . hgtfdf 
5l/ P/  / x] sf]  ;fgf] ltgf]  / sd ;ª\sng u/ L 
cGo cfjZos 7fpFdf nufgL ug] { sfo{ u|fdL0f 
;xsf/ Ln]  ub{5g\ . To: t}  ;xsf/ Ln]  u|fdL0f 
e] udf ;fdflhs ljsf; Pj+ Jofj;flos sfo{x? 
;~rfng ub{5 . o;af6 ;xsf/ Lsf]  dfWodaf6 
u|fdL0f ul/ aL lgjf/ 0fdf 7"nf]  d2t k'Ub5 . 

-$_ : yfgLo ;fwg, ;|f] t /  ;Lksf]  kl/ rfng 
(Mobilization of Local Inputs, Resources and 
Skills) M ;xsf/ Lsf]  : yfkgfn]  u|fdL0f hgtfsf]  
ljsf; /  ;fwg tyf ;|f] tsf]  kl/ rfng ug] { 
ePsfn]  o;sf]  dxTj emg a9\g uPsf]  5 . lgDg 
cfo ju{sf hgtfsf]  a9L ;xeflutf x'g]  x'Fbf 
Jofks hg;xeflutfsf]  9f] sf ;b} j v'nf / xG5 . 
pknAw cfly{s ;|f] t, ;Lk /  sRrf kbfy{sf]  
Jofks pkof] u x'g]  x'Fbf ;xsf/ L ljsf;n]  u|fdL0f 
ljsf;df dha't 6] jf k'¥ofpg]  sfo{ ub{5 . 

-%_ ul/ aL lgjf/ 0f (Poverty Alleviation) M ha;Dd 
u|fdL0f hgtfsf]  Go"gtd cfwf/ e"t cfjZostf k"/ f 
x'Fb} g ta;Dd ;f]  If] qsf]  ljsf; eof]  eGg' lg/ y{s /  
xf: of: kb x'g] 5 . ;xsf/ LnfO{ g] kfnsf]  cy{tGqsf]  
ul/ aL lgjf/ 0f ug] { dfWodsf]  ?kdf k|of] u ul/ Psf]  
5 . o;n]  clwsf+z u|fdL0f hgtfnfO{ ;f+u7lgs 
/  lqmofzLn u/ fO{ / f] huf/ d'ns sfo{qmd ;~rfng 
u/ L a] / f] huf/ Lsf]  cGTo ug{ 7"nf]  6] jf k'¥ofPsf]  
5 . o;af6 u|fdL0f ul/ aL cGTo ug{ /  hgtfsf]  
hLjg: t/  p7fpg ;xsf/ L cleofgn]  dxTjk"0f{ 
e"ldsf lgjf{x u/ ] sf]  kfOG5 . 

-^_ Jofks hg;xeflutf (Broader Peoples 
Participation) M : yfgLo : t/ n]  wfGg g;Sg]  j: t' 
jf ;] jf Psd'i6 v/ Lb u/ L ;xsf/ Ln]  plrt 
d"Nodf�cfgf�;b:�ox?nfO{�pknAw�u/�fpg]��x'Fbf�
u|fdL0f ljsf;df Jofks hg;xeflutf ;Dej 
x'G5 . s'g}  klg sfo{qmdn]  cfly{s ultljlw 
a9fpg'sf ;fy}  hg;dy{g /  hg;xeflutf ;d] t 
a9\b}  hfg' ;dfh ljsf; /  cu|udgsf]  ;"rs 
xf]  . ;xsf/ L cfGbf] ngn]  dfq oL ;a}  s'/ f ;Dej 
agfPsf]  5 . ;du| ?kdf eGg'kbf{ u|fdL0f If] qsf]  
ljsf;df : yfgLo ;|f] t /  ;fwgsf]  kl/ rfng ub} { 
a] / f] huf/ L cGTo ug] { e"ldsf ;xsf/ L cfGbf] ngn]  
u/ ] sf]  5 . 
;xsf/ L ;ª\u7gn]  ljt/ 0f dfWodsf 

dWo: ystf{x? pGd"ng u/ L pgLx?n]  vfg]  sld;g /  
d'gfkmf x6fO{ ;'ky d"Nodf u'0f: t/ Lo j: t'x? pknAw 
u/ fpFb5 . ;xsf/ L ;ª\u7gn]  hgtfsf]  Go"g cfonfO{ 
pTkfbgzLn sfo{df nufpFb5, o;af6 hgtfx?sf]  
cfly{s lxtdf j[l4 x'g hfG5, ;xsf/ L ;ª\u7gn]  
;fgf ls;fgx?nfO{ ;'ne d"Nodf s[lif C0f pknAw 
u/ fpFb5 . o;af6 o: tf ju{ ;fx'dxfhgsf]  zf] if0fsf]  
k~hfaf6 d'Qm x'G5g\ . ;xsf/ L ;ª\u7gn]  s[ifs 
tyf pTkfbsx?sf]  ahf/  tyf ljt/ 0f ;'ljwf pknAw 
u/ fpF5 . o;af6 s[ifs tyf pTkfbsnfO{ j: t' tyf 
;] jf pTkfbg ug{ k|] / 0ff ldNb5 . ;xsf/ L ;ª\u7gsf]  
ls;fgx?nfO{ v] tL ug] { cfw'lgs tl/ sf, cfw'lgs 
s[lif cf} hf/ sf]  k|of] u, dn, aLp /  l;FrfO ;DaGwdf 
cfly{s tyf k|fljlws ;xof] u k|bfg ub{5 . ;xsf/ L 
;ª\u7gn]  d'gfkmfsf]  s] xL lx: ;f ;fdflhs pTyfg 
tyf ;fj{hlgs lxt x'g]  sfo{df nufpFb5g\ . o;af6 
;dfh tyf / fi6«sf]  ljsf;df 7"nf]  d2t k'Ub5 . 
;xsf/ L ;ª\u7gn]  lgDg juf{ hgtfnfO{ cfk;L 
;xof] u, ;b\efj tyf nufgLdf sfd u/ ] df pGglt ug{ 
;lsG5 eGg]  kf7 l;sfpFb5 . o;af6 pgLx? sfd 
ug{ pTk|] l/ t x'G5g\ /  sfdnfO{ dfof ug{ l;Sb5g\ . 
;xsf/ L ;ª\u7gn]  Go"g cfo ePsf ;x/ L hgtfnfO{ 
klg ;fgfltgf pBf] uwGbf ug{ cfly{s tyf k|fljlws 
;xof] u k|bfg ub{5g\ . h;n]  ;DalGwt ju{sf]  dfq 
ge}  ;Dk"0f{ / fi6«s}  cfly{s ljsf;df 6] jf k'Ub5 . 
;xsf/ L ;ª\u7gx?n]  ;dfhdf JofKt / x] sf]  a] / f] huf/ L 
tyf ul/ aLsf]  rqmnfO{ lgd{"n kfb{5 . 

Jofjxfl/ s b[li6sf] 0faf6 x] g] { xf]  eg]  ljZjdf 
;xefl/ tfsf]  ljsf;nfO{ dfgj ;Eotfsf]  ljsf;;Fu}  
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ePsf]  eGg ;lsG5 . cflwsfl/ s ?kdf ;xsf/ Lsf]  
hGd ;g\ !*$$ df a] nfotsf]  / f] r8] n (Rochdale) 
eGg]  ;x/ df @* hgf sk8f a'Gg]  dhb"/ x?af6 ePsf]  
dflgG5 . pgLx?n]  Ps cfk;df ldn] /  ;xsf/ L 
efjgfcg'?k æ/ f] r8] n ;dtfd'ns cu|0fL ;+: yf gfds 
pkef] Qmf ;xsf/ L e08f/  vf] n] sf lyP . o; ;+: yfn]  
cfkm\gf ;b: ox?nfO{ lgs}  ;xof] u k'¥ofPsf]  x'Fbf c? 
;+: yfx? klg lj: tf/ }  : yfkgf x'Fb}  uP /  ;+;f/ e/  
;xsf/ Lsf]  ljsf; /  lj: tf/  x'g k'Uof]  . 8] gdfs{df 
!*^^ df pkef] Qmf e08f/  ;~rfng u/ ] /  ;xsf/ Lsf]  
;'?jft eof]  . t/  kl5 b'Uw ;xsf/ Lsf]  ;+u7gsf]  
ljsf; ePsf]  kfOG5 . ;g\ !*^( df s[lif ;xsf/ L 
;+: yfsf]  ljsf; u/ L ;xsf/ L cleofgnfO{ cufl8 
a9fPsf]  b] lvG5 . b'Uw ;xsf/ Lsf]  If] qdf 8] gdfs{sf]  
cu|0fL e"ldsf / x] sf]  5 . ;g\ !(!) df Oh/ fondf 
Oh/ fonL ;xsf/ L cfGbf] ng lsj'Thsf]  yfngL ePsf]  
kfOG5 . ;fd'lxs v] tLsf]  kl/ sNkgfaf6 o;sf]  pTklQ 
ePsf]  dflgG5 . Oh/ fonL ;xsf/ L cleofgnfO{ ljZjsf]  
gd"gf ;xsf/ Lsf]  ?kdf lng]  ul/ G5 . !( cf} + ztfAbLsf]  
dWolt/  hd{gLdf C0f ;xsf/ L ;+: yfsf]  : yfkgf ePsf]  
kfOG5 . C0f ;xsf/ Lsf]  If] qdf hd{gLsf]  ;xsf/ L 
cfGbf] ng cu|: yfgdf / x] sf]  5 . To;} u/ L ef/ tdf ;g\ 
!()$ df C0f ;xsf/ L, rLgdf ;g\ !(!@ df s[lif 
;xsf/ L /  hfkfgdf ;g\ !*&( df pkef] Qmf ;xsf/ L 
vf] n] /  ;xsf/ Lsf]  cflwsfl/ s ?kdf k|f/ De ePsf]  
kfOG5 . k|frLg g] kfnsf]  cfly{s sf/ f] af/ x?df h'g 
;xsfl/ tfsf]  efjgf lyof] , To;df s'g}  ljb] zL tTj 
lyPg . wfld{s u|Gyx?df C0f Joj: yf cfk;L cfly{s 
;xfotfx? pNn] v ePsf]  xfdL kfpF5f}  . h6fs af} 4 
dfuL{x?n]  p; ;dodf C0fsf]  / fd|f]  Joj: yf ePsf]  
pnn] v u/ ] sf lyP . g] kfnsf]  kxf8L /  ;dy/  
: yfgx?df ePsf]  ljleGg cfly{s dfldnfx?df cfly{s 
;xsfl/ tf ;+nUg ePsf w] / }  pbfx/ 0f kfOG5g\ . 

g] kfndf ;xsfl/ tfsf]  ;'?cftsf]  Oltxf; xfd|f]  
k/ Dk/ f clg ;+: s[ltsf]  pbosfn hltsf]  k'/ fgf]  
5 Tolt g}  k'/ fgf]  5 eGg' s'g}  cTo'lQm gxf] nf . 
lsgeg]  k|frLg lnR5jLsfndf cflbd ;d"xut ;dfh 
/  sjLnf ;dfhdf ;d"xut v] tL, uf} r/ 0f dflnsTj 
h: tf ;fd'lxs b[li6sf] 0f /  k|rngsf]  Joj: yf ePsf]  
s'/ f Oltxf;n]  : ki6 kfb{5 . o;sf cltl/ Qm To; 
;dodf Jofkf/  ubf{ ;+u7gfTds hTyf ldn] /  Jofkfl/ s 
ofqf ug] { k|rngn]  klg ;xsfl/ tfsf]  n] z ePsf]  dfGg 
;lsG5 . ljleGg lsl;dsf u'7L wfld{s ;+: yf cflb hf]  

kf} / fl0fs sfnb] lv g}  k|rlnt lyP h'g ;xsf/ Lsf]  k"j{ 
?ksf gd"gf x'g\ . -;|f] t M d] x/ dfg kf} 8] n, … g] kfnsf]  
cy{Joj: yfÚ  / Tgk': ts e08f/ , ef] 6flx6L, sf7df8f} +, 
g] kfn, bf] >f]  ;+: s/ 0f @)$!, k] h g+= –!!(_ . w] / }  
;dob] lv g] kfndf s[ifsx?n]  jiff{sfnsf]  nflju 
Ps k|sf/ sf]  cgfh ;+sng ug] { u/ ] sf lyP . o;df 
h'g cgfh a'emfOG5 . Tof]  : j] R5fk"j{s ul/ G5 . o; 
k|0ffnLdf s'g}  Ps If] qsf]  s[ifsn]  cfkm\gf]  v] tsf]  
pAhgLsf]  s] xL c+z : j] R5fk"j{s hDdf ug'{kb{5 . 
o; lsl;dsf]  ;+sng afnL sf6gf ;fy ul/ G5 . 
o; ;dodf ;+sng ugf{n]  s[ifsnfO{ s'g}  dsf{ kg] { 
b] lvFb} g . o; k|sf/ ;Fu ;+sng ul/ Psf]  cgfh o;}  
p2] Zosf]  nflu lgdf{0f ul/ Psf]  Ps ;fd'lxs e08f/ df 
hDdf ul/ G5 . o; e08f/ af6 cfjZos b] lvPsf]  
s[ifsnfO{ ;fk6L lbOG5 . ;fk6L lbFbf b'O{j6f zt{x? 
ePsf]  a'emLG5 . klxnf]  C0f dfug]  JolQm pQm cgfh 
;+sng ul/ Psf]  ufpFsf]  JolQm x'g'k5{ /  pQm C0f 
Jofhf !) k|ltztb] lv @% k|ltzt ;lxt cgfhdf g}  
lkmtf{ ug'{kb{5 . t;y{ s[lif If] qdf kfOPsf]  ;xsfl/ tf 
g] kfnL ;fdflhs k/ Dk/ f cGtu{t : j] R5fwLg ta/ af6 
ePsf]  5 /  s'g]  ljb] zL tTj ;+nug geO{ ljNs'n 
cfkm\g}  df6f] df x's] {sf]  xf]  . -;|f] tM s] zj k|;fb k|wfg, 
… g] kfnsf]  cy{zf: qÚ , g] kfnL ;flxTo e08f/ , lj/ f6gu/ , 
g] kfn, k|yd ;+: s/ 0f @)@$, lj=;+= k] h g+= !)^–!)&_ . 

u'7L Ps k|sf/ sf]  hldg hUufnfO{ ;fdflhs, 
wfld{s sfddf k|of] u ug] { egL 5'6\ofOPsf]  hUuf 
-k|fs[lts ;Dkbf_ xf]  . o;nfO{ plrt Joj: yfkg 
u/ L d7dlGb/ , kf6L kf} jfx?sf]  ;+/ If0f, k'hfcfhfdf 
nufOG5 . o; hUufsf]  s/  ltg'{ kb} {g . o; k|sf/ sf]  
;+u7gn]  ;dfhdf cfk;L ;xof] u /  ;] jfsf]  efjgf 
hufPsf]  x'G5 . u'7Ln]  o;sf ;b: ox?aLr ;'dw'/  
;DaGw sfod ub{5 eg]  s'g}  klg lsl;dsf sfo{df 
hg;xeflutf a9fpF5 . lsk6 csf] { : yfgLo ;xsf/ L 
;+: yfsf]  gd"gf xf] , of]  eg] sf]  klg Ps k|sf/ sf]  
k/ Dk/ fut hUuf k|0ffnL xf]  . of]  k"j{sf / fO{, lnDa' 
/  s] xL sf7df8f} + jl/ kl/ sf tfdfª ;d'bfox?df 
k|rlnt lyof]  . lsk6 hUuf k|of] u ug] { kl/ jf/ n]  s] xL 
nufgL ;d'bfonfO{ Jojl: yt ug] { JolQmx?nfO{ ug'{kg] { 
x'G5 . l9s'/  (Dhikurs)�To: t}  : yfgLo ;xsf/ Lsf]  w] / }  
k|efjsf/ L pbfx/ 0f xf]  . g] kfnsf]  lxdfn, kxf8 /  
ltAatLo dflg;x?sf]  ;fdflhs, cfly{s Jojxf/ sf]  
cfwf/  eg] sf]  cfk;L ;xof] u xf]  . To;} sf]  cfwf/ df 
l9s'/ sf]  pTklQ ePsf]  xf]  . l9s'/ df ;b: o ;+Vof 
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cfk;L ;xdltsf]  cfwf/ df agfOG5 . l9s'/ n]  
;+slnt k"FhLaf6 s] xL ug] { rfxgf ePsfnfO{ k"FhLsf]  
kx'Fr� x'g]�� eof]�� eg]�� cfgf� ;b:�ox?dWo]�af6� s;nfO{�
a9L cfjZostf 5 . p;nfO{ lbg]  h: tf]  ;xof] uL 
efjgfsf]  ljsf; ePsf 5g\ . o;/ L ;+ul7t x'Fbf cGo 
;fdflhs, / fhgLlts tyf cfly{s kIfx?df ;xof] usf]  
cfbfg k|bfg x'G5 . 

kdf{ (Parma)� M– kdf{ eg] sf]  g] kfnsf]  s[lifdf 
cfwfl/ t cfly{s kIfnfO{ Jojl: yt agfpg]  u|fdL0f 
>ldsx?sf]  ;+u7g xf]  . o;df sfddf k/ : k/  cfbfg 
k|bfg x'G5 . ;fdfGotM s[lif ;DaGwL sfddf ;fd'lxs 
?kdf sfd ubf{ sfd ug{ ;lhnf]  x'g'sf ;fy}  cfly{s 
ef/ af6 klg hf] luG5 /  ;fdflhs ;b\efj a9\5 . of]  
k|yf k|frLgsfnb] lv g}  ;a}  k|sf/  hfthfltx?df s] xL 
g s] xL dfqfdf eP klg ljz] ifu/ L hghflt ;d'bfodf 
o;sf]  k|of]  cfhef] ln klg eO/ x] sf]  5 . o;df sfdsf]  
;§fdf sfd ul/ lbg]  rng xf]  eg]  o;sf : j?kx? 
ljleGg k|sf/ sf x'G5g\ . s'g}  hfltx?df w] / } yf] / }  lbgsf]  
sfdsf]  lx;fag u/ L kfn} kfnf]  ;a} sf]  v] ltkftLsf]  sfd 
;Sb}��hfg]��ul/�G5�eg]��s'g}��7fpFdf�cGo�kl/�jf/�n]��cfgf]��
v] taf/ Ldf hltlbg sfd ul/ lbP Tolt g}  lbg ug] { 
rng klg 5 . -;|f] tM dw' lu/ L, / Tgdl0f g] kfn, u|fdL0f 
ljsf;df ;f+: s[lts tyf dfgjLo tTjx? (Cultural 
and Human Factors in Rural Development), Ps] 8] lds 
a's ;] G6/ , lq=lj=sLlt{k'/ , sf7df8f} +, g] kfn, ;+: s/ 0f 
@)^%, k] h g+= !%#_ . g] kfndf kdf{ rngsf]  dxTj 
eg] sf]  v] ltkftLsf]  r/ d ;dodf >lds a9L rlfxg]  
x'gfn]  w] / }  v] ltkftL x'g] sf]  ;+o'Qm kl/ jf/  x'GYof]  . h;df 
sfdbf/  a9L ePsfn]  sfd ug{ ;lhnf]  x'g]  /  sfd klg 
l56f]  l;l4GYof]  . yf] / }  /  ;fgf]  kl/ jf/ n]  PSn}  sfd ug{ 
g;Sg]  /  emGeml6nf]  x'g]  x'gfn]  kdf{af6 sfd ubf{ cfk;L 
>d;xof] usf]  ;f6f;f6 /  ;'dw'/  ;DaGw : yfkgf x'G5 . 
hLjgsf cGo If] qdf klg pQm k|sf/ n]  ;+ul7t eO{ sfd 
ugf{n]  ;xof] u x'G5 . 

dlxnf ljsf;sf nflu lagf e] befj ;d'bfosf 
;a}  dlxnfx?n]  ;dfg ?kdf ;xefuL x'g /  
cfkm\gf nflu sfd ug{ ;xsf/ L Pp6f pQd ;+: yf 
xf]  . To;sf/ 0f dlxnf pTyfg /  ljsf;sf nflu 
dlxnfx?n]  ;xsfl/ tfdfkm{t ;lhn} ;Fu ;DkGg ug{ 
;lsg]  : yfgLo: t/ sf lgDg sfo{x? pko'Qm x'g] 5g\ . 

ljleGg k|sf/ sf x: tsnfsf ;fdu|Lx? pTkfbg 
;DaGwL sfo{,

z d} gaQL cu/ aQL -w'k_ pTkfbg ;DaGwL sfo{ 

z l;nfO{ a'gfO{ ;DaGwL sfo{ z t/ sf/ L v] tL, ljp 
ljhg pTkfbg ;DaGwL sfo{ z ljleGg k|sf/ sf vfB 
j: t' –crf/ , d: of} / f, rLK;, 8fnd6, h';_ pTkfbg 
sfo{ /  k|zf] wg sfo{ z s'v'/ f, a+u'/ , df} / L, ufO{–e} +;L, 
df5f kfng z ;hfj6sf ;fdu|Lx? -s';g, emNn/ , 
u'l8of_ pTkfbg z Jo'6L kfn{/  tyf s] z sf6\g]  sfo{ 
z 3/ fo;L dn pTkfbg z 6k/ L, lk/ f, u'Gb|L, ;'s'n 
OToflb agfpg]  sfo{, z rs tyf cGo : 6] zg/ L ;fdfg 
pTkfbg sfo{ zzhl8a'6L ;+sng sfo{ z art tyf 
C0f ;DaGwL sfo{ z v'b|f k;n –ds}  kf] Ng] , kmnkm"n, 
t/ sf/ L_ ;DaGwL sfo{ z cf} krfl/ s÷cgf} krfl/ s 
lzIff ;DaGwL sfo{ z 6f] n l5d] s ;/ ;kmfO /  r] tgf 
clej[l4sf sfo{ z k|f} 9 lzIff, afn lzIff ;DaGwL 
sfo{ z ljsf; lgdf{0f tyf hgr] tgf clej[l4 ;DaGwL 
cGo ljljw sfo{x? -;|f] tM d'gfls/ 0f 8fFuL, dlxnf 
;zQmLs/ 0fdf ;xsfl/ tf, : j0f{åf/  -: j0f{hoGtL 
ljz] iff+s_, eQmk'/  ax'd'vL SofDk;, b"wkf6L, eQmk'/ , 
k] h g+= $!_ . 

cfly{s, ;fdflhs k|lti7fsf cfwf/ df s'g}  klg 
JolQmsf]  kfl/ jfl/ s e"ldsf lgwf{/ 0f x'G5 . ;xsf/ Lsf 
l;4fGtx?sf]  1fg, ;xsf/ L lzIff, ;xsf/ L ;~rfng 
ljlgod lgdf{0f, ;fIf/ tf sIff, art C0f sfo{qmd 
/  r] tgfd'ns tflndsf dfWodaf6 dlxnfdf kl/ jt{g 
cfPsf]  5 . dlxnfn]  : yfkgf u/ ] sf ;xsf/ L sfo{md 
;~rfng ubf{ ;'?af6}  dlxnfn]  cfkm\gf cfjZostf 
klxrfgb] lv of] hgf agfpg]  /  sfof{Gjog ug] { tx;Dd 
;xefuL x'g]  cj;/  kfpF5g\ . cfkm\gfaf/ ]  cfkm} ++ af] Ng] , 
cfkm} ++ of] hgf agfpg] , dlxnf ljsf;sf afwsdfly 
5fglag ug{ ;Sg] , cfkm\gf]  Joj;fo ljsf; u/ L 
: j/ f] huf/  l;h{gf ug{ ;Sg]  : yfgdf k'Ug dlxnfsf 
nflu ;xsf/ L j/ bfg ;flat ePsf]  5 . r'Nxf] rf} sf, 
v] taf/ L /  bfp/ f–3fF;df ;Lldt dlxnfx? ;xsf/ Lsf]  
dfWodaf6 ;+: yfsf]  kbLo lhDd] jf/ L ;DxfNg] , a} 7sdf 
efu lng] , ljleGg ;ef ;Dd] ngdf efu lng] , Joj;fo /  
;Lksf]  ljsf; ug] {, cfo cfh{g ug] { /  cfkm\gf]  cfly{s 
/  ;fdflhs ljsf; cfkm} +F ug] {, 5f] / f5f] / LnfO{ / fd|f]  
: s'ndf k9\g k7fpg] , 3/ kl/ jf/ sf h: tf;'s}  ;d: of 
/  lqmofsnfkdf ;xefuL eO{ lg0f{o lng ;Sg]  ePsf 
5g\ . pgLx? ;+: yfaf6 k|ltlglwTj ub} { lhNnf, s] Gb|, 
/ fli6«o /  cGt/ f{li6«o : t/ ;Ddsf ;xsf/ L ;+3÷;+: yfdf 
g] t[Tj ug{ ;Sg]  Ifdtf ljsf; ug{;d] t ;Ifd ePsf 
5g\ . ;xsf/ Lsf]  dfWodaf6 dlxnfx?df cfTdljZjf; 
a9] sf]  5 . dlxnfsf]  cfo kl/ jf/ sf]  enfOdf vr{ 
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ePkl5 kl/ jf/ sf]  cfly{s: t/  klg j[l4 ePsf]  5 . 
pgLx?;Fu sdfO{ x'Fbf w] / }  ;sf/ fTds kl/ jt{g cfPsf]  
5 . csf] { dxTjk"0f{ s'/ f s]  5 eg]  cfjZos lzIff, 
tflnd, ;"rgf, ;] jf / ;';ljwfsf]  dfWodaf6 ;Ifd /  
cfTdlge{/  ePkl5 sf] xL klg 3/ ] n' lx+;fsf]  l;fs/  
x'Fb} gg\ . dlxnf cfly{s /  ;fdflhs lqmofsnfkdf 
;Ifd eP/  efu lnFbf kl/ jf/  /  ;dfhdf pgLx?sf]  
dof{bf a9\5, r'Nxf] rf} sfsf]  sfddf k'?if ;b: on]  klg 
;xof] u ug{ yfNb5g\ . -;|f] tM b] jL afF: sf] 6f, dlxnf 
;zQmLs/ 0fdf ;xsf/ Lsf]  e"ldsf, k|jt{dfg -;xsf/ L 
dfl;s_, k|jt{dfg @)^&, ;fpg, k] h g+= #$–#%_ . 

cfly{s ;j] {If0f cfly{s jif{ @)&%÷@)&^ 
cg';f/ , cfly{s jif{ @)&% @)&^ kmfu'g;Dd 
;xsf/ L ;+: yffx?sf]  ;+Vof #$ xhf/  & ;o #&, 
z] o/  ;b: o ;+Vof ^% nfv !@ xhf/  # ;o $) 
/  z] o/  k"FhL ? &^ ca{ #$ s/ f] 8 / x] sf]  5 . 
cfly{s jif{ @)&% &^ sf]  kmfu'g;Dd ;xsf/ L If] qdf  
?= # va{ $% ca{ %( s/ f] 8 art kl/ rfng eO{  
?= # va{ #@ ca{ &! s/ f] 8 C0f kl/ rfng ePsf]  
5 . cfly{s jif{ @)&$ @)&% sf]  ;f] xL cjlwdf ? # 
va{ @# ca{ art kl/ rfng eO{ ?= # va{ C0f nufgL 
ePsf]  lyof]  . cfly{s jif{ @)&% @)&^ sf]  kmfu'g;Dd 
;xsf/ L If] qdf ̂ # xhf/  % ;o k|ToIf / f] huf/ L l;h{gf 
ePsf]  cg'dfg 5 . ;xsf/ L P] g @)$* cGtu{t : yfkgf 
eO{ g] kfn / fi6« a} +saf6 ;Lldt a} lªsª sf/ f] jf/  ug{ 
Ohfhtk|fKt u/ ] sf ;xsf/ L ;+: yfx?sf]  Ohfhtkq 
@)&% >fj0fb] lv nfu" x'g] u/ L / 4 ul/ Psf]  5 . 

cfly{s ;j] {If0f cfly{s jif{ @)&%÷@)&^ 
cg';f/ , cfly{s jif{ @)&% @)&^ kmfu'g;Dd ;xsf/ L 
;+: yffx?sf]  ;+ªVof #$ xhf/  & ;o #&, z] o/  ;b: o 
;+Vof ^% nfv !@ xhf/  # ;o $) /  z] o/  k"FhL ? 
&^ ca{ #$ s/ f] 8 / x] sf]  5 . cfly{s jif{ @)&% &^ 
sf]  kmfu'g;Dd ;xsf/ L If] qdf ? # va{ $% ca{ %( 
s/ f] 8 art kl/ rfng eO{ ? # va{ #@ ca{ &! s/ f] 8 
C0f kl/ rfng ePsf]  5 . cfly{s jif{ @)&$ @)&% sf]  
;f] xL cjlwdf ? # va{ @# ca{ art kl/ rfng eO{ 
? # va{ C0f nufgL ePsf]  lyof]  . cfly{s jif{ @)&% 
@)&^ sf]  kmfu'g;Dd ;xsf/ L If] qdf ^# xhf/  % ;o 
k|ToIf / f] huf/ L l;h{gf ePsf]  cg'dfg 5 . ;xsf/ L 
P] g @)$* cGtu{t : yfkgf eO{ g] kfn / fi6« a} +saf6 
;Lldt a} lªsª sf/ f] jf/  ug{ Ohfhtk|fKt u/ ] sf 
;xsf/ L ;+: yfx?sf]  Ohfhtkq @)&% >fj0fb] lv nfu" 
x'g] u/ L / 2 ul/ Psf]  5 . 

xfn #$, %!@ ljleGg, k|s[ltsf k|f/ lDes 
;xsf/ L ;+: yf, && lhNnf ;xsf/ L ;+w, #@* ljifout 
lhNnf ;xsf/ L ;+3, @) ljifout s] Gb|Lo ;xsf/ L 
;+3, / fli6«o ;xsf/ L a} +s /  / fli6«o ;xsf/ L dxf;+3 
/ x] sf 5g\ . cGt/ f{li6«o ;xsf/ L dxf;+3df g] kfn 
cfjå ePsf]  5 . k|f/ lDes ;xsf/ L ;+: yfdf sl/ a 
^# nfv ;b: o / x] sf 5g\ . ;xsf/ L ;+3;+: yfsf]  
s'n z] o/  k"FhL &# ca{ /  kl/ rflnt art ?= # 
va{ @ ca{ / x] sf]  5 . ;xsf/ L ;+3 ;+: yfaf6 ?= 
@&# ca{ C0f kl/ rfng ePsf]  5 . ;xsf/ L ;+: yfdf 
sl/ a %@ k|ltzt dlxnf ;b: o / x] sf 5g\ eg]  
;~rfnsdf dlxnf ;xeflutf $) k|ltzt / x] sf]  5 . 
o; If] qn]  ^! xhf/  hgfnfO{ k|ToIf / fhuf/ L lbg'sf 
;fy}  nfvf} +sf]  ;+Vofdf ck|ToIf / f] huf/ L ;[hgf u/ ] sf]  
5 . -;|f] tM jt{dfg kGw|f}  of] hgf -@)&^–@)*!_ sf]   
cfwf/ kq_ . 

jt{dfg kGw|f}  of] hgf -@)&^–@)*!_ sf]  cfwf/ kqdf 
;xsfl/ tf ljsf; sfo{qmd 

;f] r 
cfly{s ;Df[l4 /  ;fdflhs ?kfGt/ 0fsf nflu 

u'0f: t/ Lo Pjd+ bLuf]  ljsf; 

nIo 
: jfjnDag tyf kf/ : kl/ stfsf]  cfwf/ df 

pTkfbgd'vL, bLuf]  ;xsf/ L 

nIo 
: jfjnDag tyf kf/ : kfl/ ssf]  cfwf/ df 

pTkfbgd'vL, bLuf] , Pj+ Goof] lrt cfly{s ;DaGwsf]  
ljsf; ug] {,

p2] Zo 
!= ;xsf/ L dfkm{t nlIft tyf ljkGg ju{nfO{ cfly{s 

;fdflhs ;zlQms/ 0fsf]  k|lqmofdf ;xeflu 
u/ fpg'

@= ;xsf/ L d"No /  l;bfGtsf cg'z/ 0f tyf 
kf/ l: kfl/ stf /  : jfjnDagsf]  ;+: sf/  ljsf; /  
cg';f;g sfod ug'{,

#= ;xsf/ L ;+3 ;+: yfx?nfO{ ax'pTkfbg, k|zf] wg 
tyf ahf/ Ls/ 0ftkm{ pGd'v u/ fpg' tL ;+: yfsf]  
;+: yfut Ifdtf clej[l4 ug] {,
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/ 0fgLlt 
!= ;xsf/ L If] qnfO{ pTkfbgzLn If] qdf s] lGb|t ug{ 

k|f] T;fxg ug] {, 
@= ;xsf/ Lsf]  dfWodaf6 ul/ a tyf ljkGg 

ju{sf]  ;+nUgtfdf ;~rfng x'g]  Jofj;flos 
cfof] hgfx?nfO{ ljQLo /  k|fljlws ;xof] u 
pknAw u/ fpg]  ,

#= ;xsf/ L If] qsf]  k|a4gsf nflu gLltut /  
;+: yfut k|aGw dha't u/ fpg]  . 

$= ;xsf/ L ;+3;+: yfsf]  Ifdtf clej[l4sf nflu 
;xsf/ L lzIff, g] t[Tj ljsf; Pjd Joj: yfkg 
tflndnfO{ Jofks t'Nofpg]  . 

%= ;xsf/ L If] qsf]  k|efjsf/ L lgodgsf]  nflu PsLs[t 
cg'udg k|0ffnLsf]  ljsf; ug] {,

^= s[lif, afof] Uof; KnfG6 : yfkgf /  ;/ sf/ L If] qaf6 
pTkflbt j: t'sf]  k|of] usf]  nflu k|f] T;fxg ug] {, 

sfo{gLlt 
!= pBdzLntf ljsf; /  : yfgLo ko{6g k|a4gdf 

;xsf/ Lsf]  e"ldsfnfO{ a9fpFb}  nuLg] 5 . 
@= ljQLo kxF'r lj: tf/  /  cfly{s ;fdflhs 

;dfj] zLs/ 0fdf ;xsf/ L If] qnfO{ k|f] T;lxt 
ul/ g] 5 . 

#= bLuf]  ljsf; nIo k|flKtdf of] ubfg k'/ ofpg 
;xsf/ L ;+3;+: yfnfO{ clek|] l/ t ul/ g] 5 . 

$= pTkfbgd'ns If] qdf lqmofzLn / x] sf k|To] s 
k|b] zdf sDtLdf @ j6f ;xsf/ L ;+: yfnfO{ gdgf 
;xsf/ L ;+: yf agfFpg]  Joj: yf ldnfOg] 5 . 

%= ;xsf/ L dfkm{t : j/ f] huf/  l;h{gfdf ;xof] uL x'g]  
o'jf tyf >ldsåf/ f ;~rflnt Pjd cGo ;xsf/ L 
;+: yfx?nfO{ cfof] hgf ;~rfngsf nflu aLp 
k"FhL tyf k"FhLut cg'bfg pknAw u/ fOg] 5 . 

^= ;xsf/ L ;+3;+: yf dfkm{t pTkflbt j: t'sf]  
k|zf] wg, e08f/ 0f, ahf/ Ls/ 0f . ljljlws/ 0f 
;DaGwL cfof] hgfsf nflu ljQLo tyf k|fljlws 
;xof] u pknAw u/ fOg] 5 . ;fy} ,;xsf/ L dfkm{t 
shf{ aLdf ;DaGwL lqmofsnfknfO{ ;xhLs/ 0f 
ul/ g] 5 . 

&= pTkfbg, d"No >[ªvnf ljsf; tyf lgof{td'ns 
j: t" pTkfbg ug] { cfof] hgfnf{ ljlzi7Ls[t ;xsf/ L 
;+3 dfkm{t ;~rfng ug] { Joj: yf ldnfOg] 5 . 

*=  ;xsf/ L ;+: yfåf/ f pTkflbt j: t' tyf ;] jsf]  
ahf/ Ls/ 0fsf]  nflu a|fl08ª ug] { Joj: yf ul/ g] 5 . 

(= pkef] Qmf ;xsf/ L ;+: yfnfO{ lqmofzLn agfpg 
k|f] T;fxg ul/ g] 5 . 

!)= k'/ fgf, ;femf ;xsf/ L ;+: yfsf]  ;Dklt ;+/ If0f 
ug'{sf ;fy}  lglis[o cj: yfdf / x] sf]  ;+: ysf]  
k'g;+~rfngsf]  Joj: yf ul/ g] 5 . 

!!= g] kfn ;/ sf/  tyf / fli6|o ;xsf/ L ljsf; af] 8{sf]  
%! K|ltzt jf ;f] eGbf a9L : jfldTj ePsf ;femf 
;+: yfsf]  k'g;{+/ rgf ul/ g] 5 . 

!@= ;xsf/ L If] qdf ljlzi6Ls[t ;xsf/ L ;+3sf]  
9fFrfdf art tyf shf{ ;'/ I0f sf] if tyf shf{ 
;"rgf s] Gb|sf]  : yfkgf ul/ g] 5 . 

!#= ;xsf/ Lsf]  ;Gt'lnt ljt/ 0f ;'lglZrt u/ L 
k|efjsf/ L ;] jf k|jfx ug{ cfjZos cg';f/  
PsLs/ 0f tyf lj: tf/  ul/ g] 5 . 

!$= lj: tfl/ t n] vf tof/  u/ L s'n ufx: Yo pTkfbgdf 
;xsf/ L If] qsf]  of] ubfg dfkg ul/ g] 5 . 

!%= ljBfnosf]  kf7\oqmd ;xsf/ L ljifo ;dfj] z 
ug'{sf ;fy}  ljZjljBfnodf ;xsfl/ tf ljifosf]  
z} lIfs sfo{qmd ;~rfng ul/ g] 5 . 

!^= ;xsf/ L lzIff tyf tflnd ;~rfng ug] { ljleGg 
;+: yf tyf lgsfosf]  Go"gtd dfkb08sf]  Joj: yf 
ldnfOg] 5 . 

!&= ;xsf/ L k|lzI0f tyf cg';Gwfg s] Gb|sf]  k'g;{+/ rgf 
Pjd ;f+u7flgs Ifdtf ljsf; ul/ g] 5 . 

!*= ;a}  txsf ;xsf/ L ;+3;+: yf dfkm{t ljQLo 
;fIf/ tf, ;xsf/ L lzIff, tflnd /  Ifdtf 
clej[l4sf lqmofsnfkx? lj: tf/  ul/ g] 5 . 

!(= ;xsf/ L ;+3;+: yfdf ;Dklt z'4Ls/ 0f lgjf/ 0f 
;DaGwL sfg'gsf]  kfngfnfO{ yk k|efjsf/ L agfOg] 5 . 

@)= ;xsf/ Lsf]  lgodg If] qflwsf/  cg';f/  ;+3, 
k|b] z /  : yfgLo txaf6 Psn tyf ;+o'Qm ?kdf 
cg'udg k|0ffnLsf]  ljsf; ul/ g] 5 . 

@!= ;xsf/ L ;DaGwL PsLs[t cfwf/ e"t tYof+s tof/  
ug{ tyf lgodgnfO{ k|efjsf/ L agfpg ;xsf/ L 
tyf ul/ aL lgjf/ 0f ;DaGwL Joj: yfkg ;"rgf 
k|0ffnLsf]  k|efjsf/ L sfo{Gjog ul/ g] 5 . 

@@= ;xsf/ L ;+3 ;+: yfdf kf/ bzL{tf k|a4g ul/ g] 5 . 

@#= ;xsf/ L ;+3;+: yf, s[ifs, ;d"x, Jofj;flos kmd{sf]  
;+nUgtf kz'kfng nufotsf cGo dfWodaf6 
afof] Uof; KnfG6sf]  : yfkgf tyf ;~rfng /  
k|fªufl/ s v] tLnfO{ k|f] T;fxg ul/ g] 5 . 
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@$= ;xsf/ L ;+3 ;+: yf ;d"xnfO{ k|fªufl/ s v] tL, 
afof] Uof; tyf cGo kfN6 : yfkgf tyf ;~rfngsf]  
nflu Ifdtf clej[l4sf]  nflu lqmofsnfk ;~rfng 
ul/ g] 5 . 

@%= ;xsf/ L ;+3;+: yfaf6 pTkflbt j: t"sf]  k|of] unfO{ 
k|f] T;fxg ul/ g] 5 . 
;xsf/ L cfGbf] ngnfO{ l7s lbzfdf df] 8\g tflnd 

k|fKt JolQmx?sf]  cfjZostf k5{, . t/  xfn g] kfndf 
tflnd k|fKt ;xsfl/ tf k|fljlwsx?sf]  sdL / x] sf]  5 . 
cbIf JolQmx?åf/ f ;~rflnt ;xsf/ L ;+: yfx?af6 
7f] ; kl/ 0ffdsf]  cfzf / fVg ;lsb} g . csf] { s'/ f 
u|fDo : t/ df lzIff /  ;fIf/ tfsf]  sdL klg ;xsf/ L 
cfGbf] ngdf Ps tuf/ f]  l;4 ePsf]  5 . g] kfndf ;fIf/  
hg;+Vof s'n hg;+Vofsf]  s] jn rfln; k'u] sf]  5 . 
;xsf/ L ;+: yfx?sf]  dfWodaf6 ePsf]  C0f clwsf+zt 
7"nf, demf} nf 6f7f af7f s[ifsx?n]  k|fKt ug{ ;s] sf 
5g\ . ;fgf tyf l;wf;fwf s[ifsx?n]  Hofb}  gu0o 
k|ltzt dfq C0f k|fKt ug{ ;s] sf 5g\ . o;sf]  
;fy;fy}  ;xsf/ L ;+: yfx?sf]  : yfgLo txsf]  g] t[Tj 
hxfF hxfF 7Ls JolQmsf]  xftdf k'u] sf]  5 ToxfF s] xL 
xb ;Dd k|efjsfl/ tf klg b] lvPsf]  5 . t/  ;fdfGo 
l: yltdf : yfgLo g] t[Tjsf]  sf/ 0fn]  ubf{ klg k|efjsf/ L 
x'g g;s] sf]  b] lvg cfpF5 . ;xsf/ Lsf]  c;kmntfsf 
sf/ 0fx? lgDg k|sf/ sf 5g\ M  : ki6 kl/ nIo 
klxrfgsf]  cefj  ckof{Kt of] hgf  cg'ejL 
;Nnfxsf/  /  k/ fdz{bftfsf]  ;] jf lng g;Sg'  
;b: o g] t[Tjsf]  cefj  ;b: o k|lta4tfsf]  cefj 
 ;Ifd Joj: yfkgsf]  cefj  hf] lvd klxrfg /  
Go"gLs/ 0fsf]  cefj  sdhf] /  cg'dfg  ljQLo 
cefj  ckof{Kt ;~rf/  . 

;xsfl/ tfsf]  ljsf;df b] vf k/ ] sf afwf tyf 
;d: ofnfO{ x6fpg]  ;'emfjx? 

k|To] s ;j{;fwf/ 0f s[ifs ju{x?nfO{ ;d] 6\g]  u/ L 
s[ifsx?nfO{ ;d"xut ?kdf ;+ul7t u/ fpg' kb{5 . 
o;af6 s[ifsx?df cfk;L ;b\efjgf /  Pstfsf]  
efjgf k|: km'/ 0f x'g uO{ ;xsf/ Lsf]  nIo cg'?ksf dfu{ 
d] 6fpg ;lhnf]  kb{5 . csf] { s'/ f ;xsf/ L l;4fGt 
cg';f/  JolQm ;b: o dfq / xg' pko'Qm x'g]  ePsf] n]  
k|f/ lDes ;+: yfdf JolQm ;b: o /  ;+3df ;+: yf jf ;+3 
;b: o x'g ;Sg]  /  cGo lgsfodf >L % sf]  ;/ sf/  
jf >L % sf]  ;/ sf/ sf lgsfo dfqn]  z] o/  v/ Lb ug{ 
;Sg]  Joj: yf u/ L P] g lgoddf kl/ dflh{t x'g' pko'Qm 

x'G5 . ;xsf/ L ;+3÷;+: yfx?df lgoldt n] vf k/ LIf0f 
x'g' clt h?/ L x'G5 . o;}  qmddf cfGtl/ s n] vf 
k/ LIf0f u/ fpg ;+: yfdf Pp6f n] vf ;ldlt u7g ug{ 
;lsg]  Joj: yf P] gdf / x] sf] df ;f]  Joj: yf ;+3df ;d] t 
/ flvg' pko'Qm x'g cfpF5 . o;sf]  ;fy;fy}  ;xsf/ L 
;+: yfx?sf cfkm\gf ;b: ox? aLr ul/ g]  lgIf] k tyf 
C0fsf]  sf/ f] af/ df]  ;d] t z] o/  k"FhLsf]  cg'kftdf 
art ;+sng ;Ldf C0f k|bfg ug] { ljlw t/ ntfsf]  
k|ltzt lgwf{/ 0f u/ L sf/ f] af/  ;~rfng ug] { Joj: yf 
;xsf/ L ;+3÷;+: yfn]  ldnfPdf a9L ljZj;gLo b] lvg 
/  cg'zf;g sfod ug{ ;3fp k'Ug]  b] lvG5 . csf] { 
s'/ f ;xsf/ L ;+: yf ;b: ox?sf]  cfly{s ;fdflhs 
lxtsf nflu u7g x'g]  ePsfn]  ;+3÷;+: yfx?nfO{ 
cfkm\gf ;b: ox?af6 art lgIf] k ;+sng ug] { /  
;b: ox?nfO{ C0f k|bfg ug{ ;Sg]  clwsf/  k|bfg u/ L 
cGo a} +lsË sf/ f] af/  ug{ g] kfn / fi6« a} +ssf]  : jLs[lt 
lng' kg] { Joj: yf sfod ug{ P] gdf kl/ dfh{g ul/ g' 
cfjZos b] lvg cfPsf]  5 . ;xsf/ L dfkm{t art 
kl/ rfngnfO{ k|a4{g ug'{sf ;fy}  C0f k|jfx /  ahf/  
lqmofsnfkx?sf]  ;fy}  ;dfgfGt/  /  7f8f]  ;DaGwgsf 
nflu / fli6«o ;xsf/ L ;+3 /  af] 8{n]  cfjZos Joj: yf 
ldnfpg' k5{ . 

ljleGg ;dodf ul/ Psf ;xsf/ L ;xsf/ Lx?sf]  
;e] {If0f cWoogx?af6 b] lvP cg';f/  ;xsf/ L 
;+: yfx?sf]  l: ylt pT;fxhgs b] lvFb} g . ;xsf/ L 
;+: yfx?sf]  p7fpg afFsL C0fdf efvf gf3] sf C0fx?sf]  
cg'kft pNn] vgLo ?kn]  a9\b}  hfg' ;xsf/ L ;+: yfx? 
3f6fdf rNg' ;xsf/ L ;+: yfx?af6 hgtfsf]  ;Lk /  
cfjZostf tyf : yfgLo ;|f] t /  ;fwgsf]  cfwf/ df 
pTkfbg tyf / f] huf/ Ld'ns sfo{qmdx? th'{df /  
sfof{Gjog gx'g' cflb ;xsf/ L cfGbf] ngdf lzlyntf 
cfpg'sf k|d'v sf/ 0fx? x'g\ . s[lif ljsf;sf nflu 
u|fdL0f If] qdf dxTjk"0f{ e"ldsf ePsf]  ;xsf/ Lx?sf]  
Ifdtf ljsf;nfO{ x] bf{ nIo cg';f/  ;kmntf k|fKt 
x'g ;s] sf]  5} g . o;sf k|d'v sf/ 0fx?df ;fgf 
tyf lk58LPsf s[ifsx?sf]  ;xeflutf a9L dfqfdf 
x'g g;sL tL ;+: yfx?sf]  dfWodaf6 ePsf]  C0f 
;fdfGotM 7"nf /  demf} nf s[ifsn]  k|fKt ug'{, ;xsf/ Lsf]  
Joj: yfkg kIfdf lnOPsf]  gLltsf]  cl: y/ tfn]  ubf{ 
: yfgLo txdf Joj: yfkg ;DaGwL g] t[Tjsf]  ljsf; x'g 
g;sL 3f6fsf]  l: ylt b] vf kg'{ /  nufgLsf]  c;'nL 
sfo{ k|efjsf/ L gePsfn]  ;~rfng k"FhLsf]  ;d: of 
kg{ hfg' OToflb b] lvPsf]  5 . ;xsf/ L sfo{qmdnfO{ 
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cfkm\gf]  p2] Zocg'?k ;xL dfu{df 8f] ¥ofpg bIf tflnd 
k|fKt hgzlQmsf]  cefj 5Fb} 5 . o;n]  ubf{ cfkm\gf]  
p2] Zocg'?k plrt lbzfdf df] 8\g ult/ f] w pTkGg 
u/ ] sf]  5 . g] kfnsf clwsf+z hgtfx? clzlIft, 
c1fgL, ePsf] n]  pgLx?df ;xsf/ Lsf]  k|efjsf/ L 
?kdf ljsf; x'g ;s] sf]  5} g . 

k|To] s ;fwf/ 0f ;b: on]  ;+: yfn]  ;'/ lIft 9+un]  
sfd ul/ / x] sf]  5 5} g ;do ;dodf ;+: yfnfO{ 
cfgf]�� art� /�sd� ;'/�lIft� eP� gePsf]�� x]�g'{k5{,�
;+: yfsf]  ;fwf/ 0f ;efdf ;xefuL eO{ ;+: yfn]  jif{el/  
u/ ] sf cfly{s, Jofj;flos, ;fdflhs, ;f+: s[lts 
lqmofsnfkx?sf]  af/ ] df hfgsf/ L lnO{ lrQ ga'em] sf, 
unt 9+un]  ;Dkfbg ul/ Psf ljifox?df cGt/ lqmof 
ug] {, uNtL ug] { pk/  sf/ afxLsf]  dfu ug] {, c;n 
sfd ug] {sf]  k|z+;f ug] {, k'/ : sf/ sf nflu kxn ug] {, 
efjL of] hgf th'{df /  sfo{qmd lgwf{/ 0fdf ;'emfj lbg]  
sfo{x? ug'{ kb{5, ;+: yfsf]  ;~rfns ;ldlt, n] vf 
;ldlt /  pk;ldltx?sf]  Joj: yfksLo kbx?df 
a;L sfo{ug] {, ;+: yfsf lqmofsnfkx? af/ ]  cg'udg, 
d"Nof+sg ug] { sfo{df ;bf ;lqmo ;xeflu x'g'k5{, 
;b: o cfkm"n]  pTkfbg u/ ] sf]  j: t' tyf ;] jf cfkm\gf]  
;+: yfdf laqmL ug] { /  ;+: yfn]  pknAw u/ fPsf]  j: t' 
tyf ;] jf pkof] u ug'{kb{5 . k|To] s ;b: on]  ;+: yfdf 
x'g]  lg0f{o /  lqmofsnfksf]  af/ ] df hfgsf/ L lnO{ cGo 
;b: ox?nfO{ ;d] t hfgsf/ L lbg] , / fo k|ltlqmof eP 
;'emfj lbg] , unt lg0f{osf]  lj/ f] w ug] { sfo{df kl5 
kg'{ x'Fb} g . 

;/ sf/ L If] q /  lghL If] q k'Ug g;s] sf If] qdf 
;xsf/ Lsf]  dfWodaf6 a9L k|efjsf/ L x'g;Sg]  
cfly{s–;fdflhs If] qdf ;xsf/ Lsf]  of] ubfg / xG5 . 
;xsf/ L If] qnfO{ n3'ljQ sf/ f] af/ ;Fu}  pTkfbg, 
ahf/ Ls/ 0f /  ;] jf k|jfxdf ;+nUg u/ fO{ pTkfbgd'ns 
sfo{df ;+nUg u/ fpg'kg] { cfjZos / x] sf]  5 . o;n]  
5l/ P/  / x] sf >d, ;Lk, k|ljlw /  k"FhLnfO{ Pslqt 
u/ L pTkfbg, pTkfbsTj /  / f] huf/ L j[l4af6 / fli6«o 
cy{tGqdf of] ubfg lbg ;Sb5 . vf;u/ L s[lif If] qdf 
;xsf/ Ln]  u/ ] sf]  of] ubfg k|z+;gLo 5 . ;xsf/ L If] qn]  
yk�;Defljt�If]�qx?df�cfgf]��pkl:�ylt�gb]�vfO;s]�sf]��
x'gfn]  o;sf]  ljsf;, lj: tf/  /  k|a4{g cfjZosd'n'ssf]  
&% cf] 6}  lhNnfdf ;~hfn lj: tf/  ePsf]  o; If] qn]  
ljkGg ju{, b'u{d If] q, cflbjf;L hghflt, dw] ;L, 
blnt, ckfª\tf ePsf JolQm, cNk;ª\Vos ;a}  
ju{, If] q /  ;d'bfonfO{ ;d] 6\g ;kmn ePsf]  5 . 

;xsf/ L;DaGwL ;do;fk] If P] g lgoddf kl/ dfh{g ug] {, 
pTkfbgzLn If] qdf ;xsf/ Lsf]  of] ubfg a9fpg] , 7"nf]  
;ª\Vofdf / x] sf ;xsf/ L ;+: yfx?df ljQLo ;'zf;g 
sfod ug] {, ;xsf/ L ;+: yfx?df ljkGg ju{nfO{ ;d] 6\g]  
/  art tyf C0fsf]  sf/ f] af/  ug] { ;xsf/ L ;+: yfx?sf]  
lgodg ug] { r'gf} tL / x] sf 5g\ . cj;/  ;xsfl/ tfsf]  
dfWodaf6 pTkfbg tyf ul/ aL lgjf/ 0fsf]  nIo xfl;n 
ug{ ;xof] u k'¥ofpg] , ;xsf/ Ldf ;xefuLx?sf]  lzIff 
tyf Ifdtf clej[l4 ug] {, ;–;fgf artnfO{ kl/ rfng 
u/ L k"FhL lgdf{0fdf of] ubfg k'¥ofpg] , hgtfdf 
;fd'bflos tyf ;xof] uL efjgfsf]  ljsf; ug] { /  
: yfgLo: t/ df ljQLo cGt/ ;DaGw sfod ug] { cj;/  
/ x] sf 5g\ . 

;xfos u|Gyx? (Bibliography)
•	 lzjgfy of] uL, cfly{s ljsf;sf nflu ;xsf/ L 

;+: yf, ldld{/ ] , cfly{s n] v ljz] iff+s, jif{ #*, c+s 
%, @)^^ ebf} , k"0ff{ª\s @**, g] kfn / fi6« a} +s, 
s] Gb|Lo sfof{no, ueg{/ sf]  sfof{no, hg;Dks{ 
dxfzfvf, afn'jf6f/ , sf7df8f} +, g] kfn . 

•	 8Da/ h+u 8fFuL, g] kfnsf]  cy{zf: q, wf} nflu/ L 
a'S; P08 : 6] zg/ L, k'tnL;8s sf7df8f} +, bf] ;|f]  
;+: s/ 0f, @)^^ j} zfv . 

•	 z+s/ / fh hf] zL, g] kfndf ;xsf/ L cleofg, k|jt{dfg 
;xsf/ L dfl;s, @)^^ kmfu'g, sf7df8f} +, g] kfn . 

•	 lzj/ fh ;] 8fO{, ;fj{hlgs–lghL ;fem] bf/ L cjwf/ 0ff 
/  g] kfnsf]  Jofkf/  tyf cfk"lt{ If] qdf k|of] u, Jofkf/  
/  ljsf;, jif{ !, c+s @, @)^^ c;f/ , k"0ff{ª\s 
@, g] kfn ;/ sf/ , jfl0fHo tyf cfk"lt{ dGqfno, 
l;+xb/ af/  sf7df8f} +, g] kfn . 

•	 uDeL/  axfb'/  xf8f, PsLs[t u|fdL0f ljsf; 
sfo{qmddf ;femfsf]  e"ldsfÚ , … ;femfÚ , jif{ !%, 
d+;L/ –k';, c+s %–^, ;femf s] Gb|Lo sfof{no, 
k'Nrf] s . 

•	 uDeL/  axfb'/  xf8f, g] kfndf ;xsfl/ tfsf]  dxTj 
—;d: of tyf ;'emfjÚ , xfd|f]  ;DkbfÚ , a8f bz} + 
-/ fli6«o dfl;s_, jif{ *, c+s %, @)^% ;fn 
c;f] h . 

•	 uDeL/  axfb'/  xf8f, u|fdL0f ljsf;df hg;xeflutfsf]  
dxTj –;d: of tyf ;'emfjÚ , … hd/ fÚ  -: dfl/ sf –!#_, 
PsLs[t pkef] Qmf ;+3, sf7df8f} +, ;'ljwfgu/ , 
k|sfzg ldlt @)^% sflt{s . 
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•	 uDeL/  axfb'/  xf8f, g] kfndf u|fdL0f —;x/ L a;fO{ 
;/ fO{sf]  ;d: of –;dfwfgsf pkfox?Ú , b'lgofFsf]  
va/ Ú  @)^% ;fn k'; @# ut]  -/ fli6«o ;fKtflxs_, 
(Duniya Ko Khabar, National Weekly), Jan-7, 
2009, jif{, c+s (, sf7df8f} + . 

•	 uDeL/  axfb'/  xf8f, g] kfndf ul/ aLsf]  jt{dfg 
cj: yf /  l: yltÚ , —;d: of tyf ;dfwfgÚ , g] kfn 
(Nepal), jif{ #(, c+s $, k"0ff{ª\s !&@, df3–kmfu'0f 
@)^%, g] kfn ;/ sf/ , ;"rgf tyf ;~rf/  dGqfno, 
;"rgf ljefu, ;~rf/ u|fd, ltnu+uf, sf7df8f} + . 

•	 k|f=8f=/ fds'df/  bfxfn, ;'dg v/ ] n, g] kfnsf]  : yfgLo 
zf;g /  / fhgLlts cy{Joj: yf, lbIffGt k|sfzg, 
sLlt{k'/ , sf7df8f} +, g] kfn, k|yd ;+: s/ 0f @)^^ . 

•	 n] vgfy 9sfn, czf] s l;jfsf] 6L, cfw'lgsLs/ 0f 
/  ;xsfl/ tf (Modernization & Co-operatives), 
k|zflGt k|sfzg, k'tnL;8s, sf7df8f} +, k|yd 
;+: s/ 0f lj=;+= @)^$ ;fn . 

•	 uDeL/  axfb'/  xf8f, dlxnf ;zQmLs/ 0fdf art 
tyf C0f ;xsf/ L, k|jt{dfg -;xsf/ L dfl;s_, 
@)^& c;f/ , ** cf} + cGt/ f{li6«o ;xsf/ L lbj; 
-ljz] iff+s_, sf7df8f} +, g] kfn . 

•	 w|'j s'Fj/ , ;xsfl/ tf /  dlxnf ;zQmLs/ 0f, 
;zQmLs/ 0f, jif{ (, c+s !, k"0ff{ª\s M !#, @)^^ 
cfiff9, g] kfn ;/ sf/ , dlxnf, afnaflnsf tyf 
;dfhsNof0f dGqfno . 

•	 / d] z kf} 8\ofn, ;xsf/ L cfGbf] ngsf r'gf} tL /  
;dfwfgsf pkfo, ;femf e08f/ sf]  #* jif{, @)^) 
k|jt{dfg klAns] zgsf]  ljz] iff+s . 

•	 ;"o{/ Tg zfSo, \/ fli6«o ;femf -;xsf/ L_ ;+3 M 
Ps lrGtg, g] kfndf ;femf ;xsfl/ tf–dfGotf /  
b[li6sf] 0f –t'd'n dfl;ssf]  ;xof] udf_, ;DkfbsM 
gf/ bdl0f kf} 8] n @)$&_ . 

•	 ejfgL 9sfn, ;xsfl/ tf –l;4fGt, sfg'g /  
Jojxf/ _ -art tyf C0f ;xsf/ L cleofg_, k|yd 
;+: s/ 0f @)%^ sflt{s . 

•	 ;xsf/ L lbUbz{g @)%&, / fli6«o ;xsf/ L ljsf; 
af] 8{, k'Nrf] s, nlntk'/ , sflQs, @)%& . 

•	 lqjifL{o of] hgf -@)^&÷^*–@)^(÷&)_ sf]  g] kfn 
;/ sf/ , / fli6«o of] hgf cfof] u, sf7df8f} +, g] kfn . 

•	 jt{dfg kGw|f}  of] hgf -@)&^÷*!_ g] kfn ;/ sf/ , 
/ fli6«o of] hgf cfof] u, @)&^ sf7df8f} +, g] kfn . 

•	 cfly{s ;j] {If0f, cfly{s jif{ -@)&%÷ @)&^_ g] kfn 
;/ sf/ , cy{ dGqfno, l;xb/ jf/  sf7df8f} F . 

•	 uDeL/  axfb'/  xf8f, … g] kfndf ;fgf ls;fg ljsf; 
cfof] hgf M Ps kl/ roÚ , … a} +s ;dfrf/ Ú , jif{ !$, 
c+s *–!!, @)$^, df3, s[lif ljsf; a} +s . 

•	 uDeL/  axfb'/  xf8f, … g] kfndf ;fgf ls;fg ljsf; 
cfof] hgfÚ , g] kfn / fi6« a} +s ;dfrf/ , ## cf} + 
jflif{sf] T;jsf]  pknIodf j} zfv !$, @)$%, g] kfn 
/ fi6« a} +s, s] Gb|Lo sfof{no, afn'jf6f/  . 

•	 uDeL/  axfb'/  xf8f, … s[lifdf k'?ifsf] eGbf dlxnfsf]  
b] g 7"nf]  5Ú —… ;fKtflxs hgHof] tLÚ , @)$^, ebf} + 
!( . 

•	 uDeL/  axfb'/  xf8f, … ODkf] / 6\ofG; ckm cu|LsNr/  
P08 O08li6« km/  Osf] gf] lds u|f] yÚ , … g] kfn a} +s 
klqsfÚ , c+u|] hL Pl8;g, !(*$, ;] K6] Da/ –cS6f] a/  
-cflZjg @)$!_, k"0ff{ª\s !%^ . 

•	 uDeL/  axfb'/  xf8f, g] klnh Pu|LsNr/  M j'd] G; 
kfl6{l;k] ;g, lb / fOlhª g] kfn, l8;] Da/  $, !(*(, 
-dfu{ !(, @)$^_

•	 uDeL/  axfb'/  xf8f, … s[lif ljsf; –gLlt /  p2] ZoÚ , 
uf] / vfkq, >L % dxf/ fhlw/ fhsf]  #& cf} + z'e 
hGdf] T;jf+s, !$ k';, @)#*

•	 uDeL/  axfb'/  xf8f, … / f] n ckm Plu|sNr/ n qm] l86Ú , 
… lb / fOlhª g] kfnÚ , h'g !!, !(*^

•	 / d] z bfxfn, lzj/ fh kf] v|] n, zf;fg k|0ffnL, zfvf 
clws[t, låtLo kq, zf;sLo ;'wf/  klAns] zg 
P08 P8ldlgi6u k|f ln /  k|zf;lgs ;'wf/  dfl;s 
k|yd ;+: s/ 0f @)&) &! . 

•	 ;x/ L ljsf; tyf ejg lgdf{0f ljefu;Fu ;lDaGwLt 
P] g lgodfjnL, ljlgodfjnL, lgb] {lzsf, lgdf{0f 
cfrf/  ;+lxtf sfo{ljlw tyf dfkb08sf]  ;Fufnf] , 
g] kfn ;/ sf/ , ;x/ L ljsf; ejg lgdf{0f ljefu, 
aa/ dxn sf7df8f} + g] kfn @)&@ c;f/  . 

•	 lZfIffdf n} lus ;dfgtf, / fli6o ;Dd] ng k|ltj] bg 
aflnsf lzIff tyf n} lus ;d ljsf; ;~hfn, 
@)^(, k'; $ % sf7df8f} + lzIff ljefu . 

•	 ;dflxt lZfIff ;"rgf ;fduL| @)^* g] kfn ;/ sf/  
;dflxt lZfIff zfvf, lzIff ljefu . 

•	 Gff/ fo0f k|;fb cfrf{o, g] kfndf ;xsf/ L /  o;sf]  
dxTj ldld{/ ]  jif{ $%, c+s %, k0f{s #$@ kif df3 
@)&#, g] kfn / fi6 a} +s jfnjf6f/  sf7df8f} + g] kfn 

n] vs eQmk'/  ax'd'vL SofDk;df cy{zf: qsf 
;x–k|fWofks x'g'x'G5 . 
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;+ul7t ;+: yfsf]  kbk"lt{ k|lqmof /   
nf] s ;] jf cfof] usf]  e"ldsf

n ;"o{k|;fb ;fksf] 6f

sf g'gL zf;gdf / fHosf]  zlQmnfO{ plrt 
kl/ rfng ug{ ljleGg lgsfodf ljefhg 

ul/ Psf]  x'G5 . To;sf]  nflu zlQm k[ysLs/ 0f tyf 
zlQm ;Gt'ng /  lgoGq0fsf]  l;4fGt : yflkt x'Fb}  
cfPsf]  5 . sfg'g lgdf{0f;DaGwL sfo{ ljwfosL 
clwsf/ , Goflos sfo{sf]  ;Dkfbg Gofokflnsfaf6 /  
sfg'g sfof{Gjog /  Joj: yfksLo sfo{ sfo{kflnsfsf]  
If] qflwsf/ leqsf zf;sLo clwsf/  x'g\ . cf–cfkm\g}  
sfo{ If] qdf s] xL xb;Dd : jfoQtf eP klg /  a9L 
: j] R5frfl/ tfsf]  lgoGq0fsf nflu Ps lgsfon]  
u/ ] sf]  sfo{sf]  lgu/ fgL csf] { ;+: yfaf6 x'g]  u/ L zlQm 
;Gt'ng /  lgoGq0fsf]  k|fjwfg nf] stflGqs zf;g 
k4ltdf cjnDag ul/ G5 . h: t}  
Joj: yfksLo sfo{nfO{ Goflos 
k'g/ fjnf] sgsf dfWodaf6 
sfg'gLsf ljZjJofkL dfGotf 
ljkl/ t b] lvPdf Gofofnon]  ab/  
jf ;+zf] wg ug{' .

sfo{kflnsfn]  d'n'sL 
k|zf;g ;~rfng ug{ ljleGg 
sfg'gsf]  sfof{Gjog ug{]  
Joj: yfksLo sfo{ ub{5 . 
sfo{kflnsf cGtu{tsf s] xL 
;+j] bgzLn sfo{ ;/ sf/ n]  
: j] R5frf/ L ?kn]  u/ ] df b] zdf 
bL3{sfnLg ?kdf g}  gsf/ fTds 
c;/  kg{ ;Sg]  cfz+sf b"/  ug{ s] xL ljz] if Joj: yf 
ug{ cfjZos dx;'; u/ L ljZjsf clwsf+z d'n'sdf 
ljQLo cg';f/  kl/ kfng u/ fpg dxfn] vf k/ LIfs, egf{ 
5gf} 6 ;DaGwL sfo{ lgikIf /  ljZj;gLo u/ fpg nf] s 
;] jf cfof] u, cfjlws lgjf{rg hgk|] dL u/ fpg lgjf{rg 
cfof] u, / fHosf]  ;|f] t ;fwg ;xL kl/ rfng Pj+ kbLo 

lhDd] jf/ sf]  k"j{ kl/ rfng eP gePsf]  k/ LIf0f ug{ 
clVtof/  b'?kof] u cg';Gwfg cfof] u ;fy}  dfgj 
clwsf/  ;+/ If0f tyf k|a4{gfy{ / fli6«o dfgj clwsf/  
cfof] u h: tf ;+: yf/ lgsfonfO{ ;+j} wflgs c+usf]  
?kdf Joj: yf ul/ Psf]  x'G5 . o: tf lgsfo ;/ sf/ sf 
k|lt: kwL{ ;+: yf geO{ ;/ sf/ n]  ug{'kg{]  sfo{nfO{ ;xof] u 
/  ;xsfo{ ug{] , ;Defljt clgoldttfnfO{ lgoGq0f ug{]  
Pj+ ;/ sf/ nfO{ hgd} qL agfpg, k|efjsf/ L ;] jf ug{ 
dfu{ k|z: t ug{]  cjojx? x'g\ .

;/ sf/ L ;] jfsf]  nflu pko'Qm pDd] bjf/  5gf} 6 
ug{]  d'Vo lhDd] jf/ L / x] sf]  nf] s ;] jf cfof] u klg 
o: t} dWo] sf]  Ps ;+j} wflgs lgsfo xf]  . g] kfn 

;/ sf/ sf]  j} wflgs sfg'g, @))$ 
df b/ vf: t kl/ ifb\ gfdfs/ 0f 
ul/ Psf]  of]  ;+: yfsf]  : yfkgf lj=;+= 
@))* ciff9 ! df ePsf]  lyof]  . 
g] kfnsf]  rfn' ;ftf} + ;+ljwfg;Dd 
cfOk'Ubf cfof] usf]  sfo{ If] qdf 
lj: tf/ Ls/ 0f /  ;+s'rgsf]  rqm 
rNb}  u/ ] sf]  ljutsf ;+j} wflgs 
b: tfj] hx?n]  b] vfpF5g\ . 
o; n] vdf g] kfnsf]  jt{dfg 
;+ljwfgdf ;+ul7t ;+: yfsf]  
kbk"lt{ k|lqmofdf nf] s ;] jf 
cfof] usf]  ;+nUgtf /  e"ldsfsf]  
af/ ] df ;+lIfKt rrf{ ul/ Psf]  5 .

ljutsf ;+ljwfgdf g] kfn ;/ sf/ af6 lgj[lQe/ 0f 
kfpg]  lghfdtL ;] jfsf kbdf cfof] usf]  k/ fdz{lagf 
: yfoL lgo'lQm ug{ gkfpg]  Joj: yf lyof]  . jt{dfg 
;+ljwfsf]  efu @#, wf/ f @$@ b] lv @$$ ;Dd qmdzM 
cfof] u u7g, sfd st{Jo /  clwsf/  /  k|fb] lzs nf] s 
;] jf cfof] usf]  Joj: yf ul/ Psf]  5 . o; ;+ljwfgn]  

cf–cfkm\g}  sfo{ If] qdf s] xL 
xb;Dd : jfoQtf eP klg /  

a9L : j] R5frfl/ tfsf]  lgoGq0fsf 
nflu Ps lgsfon]  u/ ] sf]  

sfo{sf]  lgu/ fgL csf] { ;+: yfaf6 
x'g]  u/ L zlQm ;Gt'ng /  

lgoGq0fsf]  k|fjwfg nf] stflGqs 
zf;g k4ltdf cjnDag 

ul/ G5 .
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lghfdtL ;] jfafx] s cGo ;] jfsf kbx?df klg 
cfof] usf]  k/ fdz{ lagf : yfoL lgo'lQm ug{ gkfpg]  
k|aGw u/ ] sf]  5 . lghfdtL ;] jfsf]  kbdf lgo'lQmsf 
nflu pko'Qm pDd] bjf/  5gf} 6 ug{ k/ LIff ;~rfng 
ug{]  st{Josf]  ;fy}  g] kfnL ;] gf, g] kfn k|x/ L, ;z: q 
k|x/ L an g] kfn /  cGo ;+3Lo ;/ sf/ L ;] jfsf]  kb 
tyf ;+ul7t ;+: yfsf kbdf kbk"lt{sf nflu lnlvt 
k/ LIffdf ;~rfng ug{]  lhDd] jf/ L ;d] t nf] s ;] jf 
cfof] unfO{ tf] lsPsf]  5 . ;'/ Iff lgsfox?sf]  ;] jfsf]  
kbdf a9'jf ubf{ cjnDag ug{'kg{]  ;fdfGo l;4fGtsf]  
ljifodf /  s'g}  ;+ul7t ;: yfsf]  ;] jfsf]  sd{rf/ Lsf 
;] jfsf zt{ ;DaGwL sfg'g /  To: tf ;] jfsf kbdf 
a9'jf jf ljefuLo sf/ jfxL ubf{ ckgfpg' kg{]  ;fdfGo 
l;4fGtsf]  ljifodf k/ fdz{ lbg]  sfd klg cfof] usf]  
lhDd] jf/ Ldf 5 . ;+ul7t ;+: yfsf]  Oltxf;df kbk"lt{sf 
qmddf ljutdf sxLF st}  eP u/ ] sf clgoldttf /  
: j] R5frfl/ tfnfO{ ;'wf/  ug{sf]  nflu jt{dfg ;+ljwfgn]  
pQm lhDd] jf/ L cfof] unfO{ tf] s] sf]  ;xh}  cg'dfg ug{ 
;lsG5 . 

;+ljwfgsf wf/ f @$# sf]  pkwf/ f @ : ki6Ls/ 0fdf 
pNn] v adf] lhd ;+ul7t ;+: yf eGgfn]  … ljZjljBfno 
/  lzIfs ;] jf cfof] u afx] ssf]  %) k|ltzt jf ;f] eGbf 
a9L z] o/  jf hfoh] yfdf g] kfn ;/ sf/ sf]  : jfldTj 
jf lgoGq0f ePsf]  ;+: yfg, sDkgL, a} +s, ;ldlt jf 
;+3Lo sfg'g adf] lhd : yflkt jf g] kfn ;/ sf/ åf/ f 
ul7t cfof] u, ;+: yfg, k|flws/ 0f, lgud, k|lti7fg, 
af] 8{, s] Gb|, kl/ ifb\ /  o: t}  k|s[ltsf cGo ;+ul7t 
;+: yfnfO{ ;Demg' kb{5 .Ú 

cfof] un]  sfo{;Dkfbgsf qmddf cjnDag u/ ] sf 
l;4fGtx? 

cfof] un]  ;Dkfbg ug{]  sfo{nfO{ a9L ljZj;gLo, 
lgikIf, Jofjxfl/ s /  k|efjsf/ L ug{ u/ fpg lgDg 
l;4fGtx?sf]  cfwf/ df sfd x'g]  ub{5 . 

!_ of] Uotfsf]  l;4fGt (Principle of Merit)

@_ lg: kIftfsf]  l;4fGt (Principle of Impartiality)

#_ : jR5tfsf]  l;4fGt (Principle of Fairness)

$_ ;dfg cj;/ sf]  l;4fGt (Principle of equal 
opportunity)

%_ ;dfj] lztfsf]  l;4fGt (Principle of Inclusiveness)

^_ låcGwsf]  l;4fGt (Principle of Double Blind)

&_ kl/ ro z"Gotfsf]  l;4fGt (Principle of Identity 
Masking)

*_ c;+nUgtfsf]  l;4fGt (Principal of Non-
involvement)

(_ uf] kgLotfsf]  l;4fGt (Principle of 
Confidentiality)

cfof] usf]  sfo{;Dkfbg k|lqmof /  sfo{k|jfx
cfof] un]  lghfdtL ;] jfsf]  kbdf pko'Qm 

pDd] bjf/  l;kmfl/ z ug{ tyf ;'/ Iff lgsfo /  ;+ul7t 
;+: yfsf ljleGg kbx?df pko'Qm pDd] bjf/  5gf} 6 
ug{sf]  nflu lnlvt k/ LIff ;~rfng b] xfo cg';f/ sf]  
sfo{k|lqmofsf cfwf/ df ub{5 .

!_ kbk"lt{ ;DaGwdf jflif{s sfo{tflnsf -lghfdtL 
;] jf /  ;'/ Iff lgsfo Pj+ cGo ;+ul7t ;+: yfsf]  
cnu cnu tflnsf lgdf{0f u/ ] /  ._

@_ lj1fkg k|sfzg -lghfdtL ;] jfsf]  cfof] uaf6 
cGo lgsfosf]  tt\tt\ ;DalGwt ;+: yfaf6 ug{ 
;xdlt /  : jLs[lt lbP/  ._

#_ b/ vf: t ;+sng -;+ul7t ;: yfx?sf]  xsdf 
;DalGwt ;+: yfx?sf]  cf–cfkm\g}  ;+oGqaf6 
b/ vf: t ;+sng ug{]  ._

$_ lnlvt k/ LIff ;~rfng -;+ul7t ;+: yfsf]  
lj1flkt kbsf nflu tf] lsPsf]  ldltdf k/ LIff 
;~rfng ug{] _

%_ pQ/ k'l: tsfdf ;f+s] tLs/ 0f (Coding):  
pQ/ k'l: tsfdf cnu cnu ;d"xaf6 k|yd /  
låtLo ;+s] t gDa/  / fVg]  .

^_ pQ/ k'l: tsf k/ LIf0f tyf lnlvt k/ LIff glthf 
tof/ L 

&_ lnlvt k/ LIff glthf k|sfzg .

*_  k|of] ufTds k/ LIff/ sDKo'6/  ;Lk k/ LIf0f -;DalGwt 
;+ul7t ;: yfn]  ;~rfng ug{] _

(_ k|: t'tLs/ 0f, ;fd'lxs 5nkmn, cGtjf{tf{ tyf 
l;kmfl/ z -;DalGwt ;+ul7t ;: yfn]  ;~rfng 
ug{] _
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;+ul7t ;+: yfsf]  kbk"lt{ k|lqmofdf cfof] usf]  e"ldsf
cfof] usf]  sfdnfO{ Jojl: yt ug{ ljleGg sfg'gL 

cfwf/ sf]  Joj: yf 5 . ;+ul7t ;+: yfnfO{ yk Jojl: yt 
ug{ @)&$ h] i7 @% df cfof] un]  ;+ul7t ;+: yfsf 
sd{rf/ Lsf]  ;] jfsf ;t{, a9'jf, ljefuLo sf/ jfxL ;DaGwL 
;fdfGo l;4fGt, @)&$ nfu' ePsf]  5 . o;sf cltl/ Qm 
cfof] usf]  ;+ul7t ;+: yfsf]  kbk"lt{df @ k|sf/ n]  ;+nUgtf 
ug{]  u/ ] sf]  5 . kbk"lt{ ug{sf]  nflu k"lt{ ug{'kg{]  kbdWo]  
;DalGwt ;: yfsf]  ljBdfg sfg'g tyf k|rlnt ljlw 
k4lt cg';f/  v'nf, cfGtl/ s k|lt: kwf{ Pj+ a9'jfaf6 

k"lt{ ul/ g]  kb ;+Vofsf]  k|ltzt lgwf{/ 0fsf]  cfwf/ df 
lj1fkg ug{ ;xdlt k|bfg ug{] , lnlvt k/ LIff ;~rfng 
ug{] b] lv lnlvt k/ LIffsf]  glthf k|sfzg ug{] ;Ddsf 
sfo{ cfof] u cfkm} +n]  ug{]  ub{5 eg]  kbk"lt{ ;DaGwL cGo 
sfo{sf]  nflu ;DalGwt ;+ul7t ;+: yfsf]  kbk"lt{ ;ldltdf 
cfof] usf]  tkm{af6 sDtLdf / fhkqf+lst låtLo >] 0fLsf]  
pk;lrj ;/ xsf]  ! hgf k|ltlglw tf] s] /  ;+nUgtf 
hgfpFb5 . kbk"lt{ ;ldltdf cfof] usf]  k|ltlglwn]  
cfof] usf k|lrnt sfg'g gLlt, ljlw k|0ffnLsf clt/ LQm 
;f]  ;+: yfsf sfg'gsf]  kl/ lwleq / xL a9'jf ;DaGwL sfo{, 

cfof] usf]  sfdsf]  sfo{ k|jfx tflnsf

kbk"lt{ ;DaGwL sfo{k|jfx

jflif{s sfo{tflnsf

kbk"lt{sf nflu dfu

b/ vf: t ;+sng

klxnf]  sf] 8

bf] ;|f]  sf] 8

glthf tof/ L

cGtjf{tf{ ;ldlt

dfldnf cWoog -;x;lrj_
k|: t'tLs/ 0f -;x;lrj_
In basket Excercise -pk;lrj_
;fd'lxs 5nkmn -zf=c= jf ;f] ;/ x_
k|of] ufTds k/ LIff -s=c=, ;=s=c=_ /  cGo 
;LkhGo kbx?
;Lk k/ LIf0f -zf=c=, gf=;'=, d=lj=lg=, 
;=d=lj=lg= cflb_

lj;+s] tLs/ 0f

sRrf k~Zgkq lgdf{0f

k|Zgkq kl/ dfh{g

lj1

kf7\oqmd lgdf{0f /  kl/ dfh{g

k|ltzt lgwf{/ 0f

lj1fkg÷;"rgf 
k|sfzg

lnlvt k/ LIff

pQ/ k'l: tsfdf 
bf] xf] / f]  ;+s] t

pQ/ k'l: tsf k/ LIf0f

lnlvt k/ LIffsf]  
glthf k|sfzg

cGtjf{tf{

l;kmfl/ ;

lj1

lj1

lj1

lj1

;|f] t M nf] s ;] jf cfof] usf]  ^)  cf}  jflif{s k|ltj] bg @)&^ sf]  k] h g+= !)
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k|of] ufTds k/ LIff ;~rfng ug{]  sDKo'6/  ;Lk k/ LIf0f 
tyf cGtjf{tf{ ;+nUgtf x'g]  /  clGtd of] Uotf qmdsf]  
cfwf/ df pDd] bjf/ x?nfO{ lgo'lQmsf]  nflu l;kmfl/ z 
ug{]  sfo{df lhDd] jf/ Lk"0f{ tl/ sfn]  sfd ;Dkfbg ug{]  
ub{5g\ . h;n]  ubf{ egf{ 5gf} 6 k|lqmof lgikIftf /  
;/ nLs/ 0fdf a9'jf x'Fb}  hgljZjf; (Public Trust) 
agfpg yk d2t k'u] sf]  ljleGg dfWodaf6 ;a} nfO{ 
hfgsf/ L x'Fb}  cfPsf]  5 . kbk"lt{sf]  sfo{nfO{ lnlvt 
k/ LIff x'g]  /  kmfOn a9'jfaf6 5gf} 6 x'g]  @ k|sf/ sf 
sfo{df cfof] u /  cfof] usf k|ltlglwsf]  ;+nUgtf Pj+ 
e"ldsfnfO{ b] xfo cg';f/  pNn] v ug{ ;lsG5 .

s_ lnlvt k/ LIff x'g]  kbtkm{

!= lj1fkg k|sfzg k"j{sf]  sfo{ 
k"lt{ x'g'kg{]  kbx?sf]  olsg u/ L kb gfd, z} lIfs 

of] Uotf, kf7\oqmd, k|ltzt lgwf{/ 0f h: tf ljifodf 
olsg u/ L kbk"lt{ ;ldltaf6 : jLs[lt u/ L cfof] udf 
;xdlt /  : jLs[ltsf nflu k7fpg cfof] uaf6 tf] lsPsf]  
k|ltlglw ;xefuL x'g]  ub{5 . h;n]  ubf{ kbk"lt{sf]  
nflu tf] lsPsf]  jflif{s sfo{tflnsf cg';f/  k|lqmof 
cufl8 a9fpg ;xhLs/ 0f x'G5 .

@= lj1fkgsf]  ;xdlt /  : jLs[lt 
;DalGwt ;+ul7t ;+: yfaf6 : jLs[ltsf nflu 

k|fKt ePkl5 ;xdlt k|bfg ubf{ ;dfj] zLs/ 0fsf]  
l;4fGt adf] lhd kb ;+Vof afF8kmf8 ldn] ÷gldn] sf 
x] g{] , ;'wf/  ug{ nufpg]  sfddf cfof] u : jo+ lqmofzLn 
/ xL : jLs[lt k|bfg ub{5 .

#= lnlvt k/ LIff k"j{sfo{
cfof] uaf6 ;xdlt k|fKt u/ ] kl5 kbk"lt{ ;ldltaf6 

lg0f{o u/ L tf] lsPsf]  ldltdf ;"rgf k|sfzg ug{]  /  
b/ vf: t ;+sng ug{]  sfo{ ;DalGwt ;+: yfn]  cf–cfkm\gf]  
;+oGq kl/ rfng u/ L tf] lsPsf]  Dofbleq ug{]  /  k|fKt 
cfj] bg : jLs[t ug{]  ub{5 . lj1fkg gDa/ cg';f/  
b/ vf: t : jLs[t ePsf pDd] bjf/ x?sf]  ljj/ 0f kbk"lt{ 
;ldltdfkm{t\ cfof] udf k7fpg]  tyf a9'jftkm{ b/ vf: t 
lbg] sf]  pDd] bjf/ sf]  Joj: yfkg ;+ul7t ;+: yf cfkm} +n]  ug{]  
ub{5 .

$=  lnlvt k/ LIff ;~rfng tyf lnlvt k/ LIff 
glthf k|sfzg sfo{
lnlvt k/ LIff ;~rfng ug{] , pQ/  k'l: tsfdf k|yd 

/  låtLo ;f+s] tLs/ 0f (First and Second Coding) ug{] , 

pQ/ k'l: tsf k/ LIf0f ug{]  u/ fpg]  Pj+ lnlvt k/ LIffsf]  
glthfsf]  k|sfzg ug{]  tyf ;DalGwt ;+: yfsf]  kbk"lt{ 
;ldltdf glthf k7fpg]  sfo{ cfof] un]  g}  ug{]  ub{5 .

%= k|of] ufTds k/ LIff÷sDKo"6/  ;Lk k/ LIf0f;DaGwL sfo{
kf7oqmdn]  tf] s] adf] lhdsf]  kbsf]  nflu lgwf{l/ t 

9fFrfdf k|of] ufTds k/ LIff tyf sDKo"6/  ;Lk k/ LIf0f 
;DaGwL sfo{ ;DalGwt ;+: yfsf]  lgodfjnLn]  Joj: yf 
u/ ]  adf] lhd kbk"lt{ ;ldlts}  ;'k/ Lj] If0fdf ;+ul7t 
;+: yfn]  ug{]  ub{5 .

^= cGtjf{tf{ -;fd'lxs 5nkmn÷k|: t'tLs/ 0f_ ;~rfng 
;DalGwt ;+ul7t ;+: yfsf]  sd{rf/ L ;] jf zt{ 

;DaGwL lgodfjnL jf cGo Jojl: yt lgb{] lzsf jf 
ljlw cg';f/  kf7oqmddf tf] lsP cg';f/ sf]  k"0ff{ª\sdf 
kbk"lt{ ;ldltn]  ;DalGwt lj1;lxtsf]  ;+nUgtfdf 
d"Nofª\sg ub{5 . cGtjf{tf{sf]  k"0ff{ª\ssf]  $) k|ltzt 
b] lv &) k|ltzt aLrdf / xL pDd] bjf/  d"Nofª\sg x'g]  
k4lt / x] sf]  5 . 

&= clGtd of] Uotfqmd k|sfzg 
cGtjf{tf{ sfo{qmd ;dfKt ePkl5 dfq}  clGtd 

of] Uotfqmd tof/  ubf{ nf] s ;] jfaf6 lnlvt k/ LIffsf]  
k|fKtfª\s /  l8sf] 8 ;"rL Nofpg]  k4lt / x] sf]  5 . 
cGtjf{tf{sf]   cf} ift c+s, k|of] ufTds, lnlvt k/ LIff 
k|fKtfª\s, cfjZostfg';f/  z} lIfs of] Uotfsf]  c+s;lxt 
hf] 8L s'n k|fKtfª\s lgsfnL of] Uotfqmd lgwf{/ 0f x'g]  
ub{5 . ;} a r/ 0fdf 5'§f5'§}  k/ LIffaf6 pDd] bjf/ n]  
k|fKt u/ ] sf]  c+snfO{ tt\;dodf lznaGbL u/ L / flvPsf]  
vfdnfO{ kbk"lt{ ;ldltsf]  / f] xa/ df vf] nL of]  r/ 0fdf 
c+snfO{ u0fgf u/ L of] Uotfqmd to ub{5 . 

pDd] bjf/ n]  lnlvt k/ LIffaf6 5gf} 6 x'Fbf h'gh'g 
;d"xsf]  nflu pQL0f{ ePsf]  xf] , ;f] xL ;d"xdf lghsf]  
of] Uotfqmdsf]  s;Ldf bfFlhG5 h: t}  s'g}  dlxnfn]  v'nf, 
dlxnf, cflbjf;L÷hghflt /  lk5l8Psf]  If] qsf]  nflu 
lnlvt k/ LIffdf 5gf} 6 ePsL / lx5g\ eg]  lghnfO{ 
klxnf]  k|fyldstfdf v'nfsf]  Merit df / flvG5 . 
To;df of] Uotfqmddf gk/ ] df dfq ;f] kl5sf]  5gf} 6 
;d"xdf qmdzM / flvG5 . Pp6f ;d"xdf l;kmfl/ zdf 
ePkl5 c? ;d"xdf of] Uotfqmddf g}  ;dfj] z gug{]  
k|0ffnL / x] sf]  5 . 

*= l;kmfl/ z
of] Uotfqmd adf] lhd l;kmfl/ zsf]  nflu 5gf} 6 

ePsf pDd] bjf/ x?nfO{ kbk"lt{ ;ldltn]  lgo'lQmsf nflu 
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tf] lsPsf]  kb /  : yfgdf lgo'lQm ug{sf]  nflu ;DalGwt 
;+: yfsf]  lgodfjnL÷lgb{] lzsf adf] lhd ;+rfns ;ldlt 
jf Joj: yfks;dIf l;kmfl/ z ug{]  ub{5 .

v_ a9'jf ;DaGwL sfo{df
lj1fkg ePsf kbx?dWo]  a9'jfaf6 kbk"lt{ x'g]  

u/ L tf] lsPsf kbx?sf]  xsdf kbk"lt{ ;ldltn]  ;f]  
;DaGwL sfo{x? ug{]  ub{5 . pDd] bjf/ n]  k] z u/ ] sf]  
a9'jf kmf/ fd /  ;DalGwt ;+: yfsf]  lgodfjnL÷lgb{] lzsf 
cg'?k lgDg sfd kbk"lt{ ;ldltn]  ub{5 .

zz pDd] bjf/ sf]  sfo{ cg'ejsf]  u0fgf

zz z} lIfs of] Uotf -cfjZostfg';f/  ;] jf ;d"x;Fu 
;DalGwt 5÷5} g_

zz sfo{;Dkfbg d"Nof+sg u0fgf -cfjZos jif{sf]  dfq_

zz ef} uf] lns c+ssf]  u0fgf

zz Ho] i7tfsf]  u0fgf

zz ljefuLo ;hfo kfP÷gkfPsf] 

zz lgnDag eP / gePsf]  

pNn] lvt ;a}  s'/ faf6 ;DefJo ePsf]  
pDd] bjf/ x?sf]  a9'jfsf nflu u0fgf x'g]  ;a}  c+s 
u0fgf u/ L dfu ;+Vof adf] lhdsf]  ;+Vofdf pRrtd 
c+s Nofpg]  pDd] bjf/ x? dWo] af6 lj1fkg cg';f/  
a9'jfsf]  nflu l;kmfl/ z ug{]  a9'jf ph'/ L lbgsf]  nflu 
lgodfjnL cg';f/ sf]  Dofb lbO{ ;"rgf k|sfzg x'G5 . 
ph'/ L gk/ ]  lgo'lQmsf]  nflu l;kmfl/ z ug{]  /  ph'/ L 
k/ ]  ph'/ L ;'Gg]  lgsfo÷af] 8{÷kbflwsf/ Laf6 lg0f{o 
eP adf] lhdsf sfd ug{]  sfo{ a9'jf;Fu ;DalGwt 
pDd] bjf/ sf]  xsdf nf] s;] jf cfof] usf]  k|ltlglw;lxtsf]  
kbk"lt{ ;ldltaf6 dfq}  ;Dkfbg x'g]  ub{5 .

cGtdf
nf] stflGqs zf;g k|0ffnL cf–cfkm\gf]  If] qdf 

sfo{ : jfoQQf sfg'gdfkm{t ;DalGwt lgsfonfO{ lbPsf]  
x'G5 . cGt/ ;DalGwt d'2fx?df ;dGjo /  ;xsfo{sf]  
nflu klg cfjZos k|aGw ug{' pko'Qm dflgG5 . To;} n]  
kbk"lt{sf]  nflu nfdf]  cg'ej ;+ufn] sf] , ljZjf; cflh{t 
u/ ] sf]  cfof] unfO{ jt{dfg ;+ljwfgn]  ;d] t If] qflwsf/  
a9fPsf]  5 . ;+ul7t ;+: yfdf klg kbk"lt{ ;DaGwL / fd|f 
cWof;x? gePsf xf] Og tyflk ;+j} wflgs lhDd] jf/ Ln]  
ubf{ cfof] usf]  ;fv t a9] s}  5 t/  ;+ul7t ;+: yfsf]  
kbk"lt{ ;DaGwL sfd lgoldt ?kdf k"j{dfg'dfg of] Uo 

;d] t x'Fb}  cfPsf]  kfOPsf]  5 . cfof] u /  ;+ul7t ;+: yf 
;/ sf/ s}  cjoj ePsf] n]  Pscsf{sf]  k|lt: kwL{ geO{ 
kl/ k"/ ssf]  ?kdf sfd x'Fb}  cfPsf]  5 .

;/ sf/ sf ;+ul7t ;+: yfx?aLrdf ljutdf kbk"lt{ 
;DaGwL sfo{df ljljwtf / x] sf] , s'g}  cd's ;+: yfdf Ps}  
jif{df @÷# kbk"lt{ x'g]  st}  @÷# jif{df ! k6s klg 
kbk"lt{ k|lqmof gx'g] , sxL+ a9'jfsf]  sfd dfq}  lgoldt 
?kdf rNg]  t/  ahf/ df / x] sf]  z} lIfs a] / f] huf/ LnfO{ 
;Daf] wg ug{]  u/ L v'Nnf kbk"lt{ k|lqmof cufl8 ga9\g]  
u/ ] sf]  kl/ b[ZonfO{ Go"gLs/ 0f ug{ cfjZos lyof]  . 
To;sf nflu ;fdfGo l;4fGt, @)&$ cfof] un]  agfP/  
nfu' x'Fb}  cfPsf]  5 . h;sf]  kl/ 0ffd: j?k xfnsf]  
;] jf zt{ /  ;'ljwf ;DaGwL lgodfjnL /  kbk"lt{ 
;DaGwL Joj: yfnfO{ ;a}  ;+ul7t ;+: yfn]  ;d;fdlos 
kl/ jt{g u/ L Ps?ktf NofpFb}  u/ ] sf 5g\ .

/ fhgLlts x: tIf] k, pRr Joj: yfksf]  dgf] dflgtf 
/  ;+u7gdf cfpg]  ljrngnfO{ x6fpg ;+ljwfgn]  
cfof] unfO{ lhDdf lbFbf clVtof/  b'?kof] u cg';Gwfg 
cfof] un]  a] nf avtdf ug{]  5fglagdf sdL cfPsf]  
5 eGg]  kbk"lt{sf ljifonfO{ lnP/  a9\g]  u/ ] sf]  d'2f 
dfldnfdf ef/ L ?kn]  s6f} tL x'Fb}  hfg' ;sf/ fTds kIf 
5g\ . Joj: yfkgnfO{ klg cfof] un]  kbk"lt{ ;DaGwL 
sfo{df ;xsfo{ ugf{n]  ljleGg kIfaf6 ul/ g]  u'gf;f]  
tyf wDsLaf6 5'6sf/ f kfPsf] df v'zL JoQm ug{]  u/ ] sf]  
cg'e"lt kfpg yflnPsf]  5 . Psftkm{ cfof] unfO{ 
lhDd] jf/ L yk eP cg';f/  sfo{ ;Dkfbg ldtJooL 
tl/ sfn]  lgwf{l/ t ;dodf ;DkGg u/ L cfof] u ;fv 
arfO/ fVg' r'gf} tLsf]  ljifo / x] sf]  5 eg]  csf] {tkm{ 
;+ul7t ;+: yfn]  ahf/ af6 cfPsf k|ltefjf hgzlQmnfO{ 
cfsif{0f ug{', pko'Qm tl/ sfn]  kl/ rfng u/ L ;+u7gdf 
l6sfO/ fVg' (Retention) sfd nufO{ clwstd pknlAw 
xfl;n ug{' 7"nf]  cj;/  /  r'gf} tL / x] sf]  5 . n

;Gbe{ ;fdu|L

zz g] kfnsf]  ;+ljwfg, sfg'gL lstfa Joj: yf ;ldlt, 
@)&@

zz nf] s ;] jf cfof] u ^) cf}  jflif{s k|ltj] bg @)&^, 
nf] s;] jf cfof] u

zz lghfdtL ;] jf klqsfsf, ljleGg c+s, nf] s ;] jf 
cfof] u

n] vs nf] s ;] jf cfof] udf pk;lrj x'g'x'G5 .
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ljifo k|j] z
b] zsf]  cfly{s ljsf;sf nflu k|efjsf/ L 

ljQLo k|0ffnLsf]  cfjZostf kb{5 . a} +lsË k|0ffnLn]  
ljQLo If] qsf lqmofsnfknfO{ ult lbG5 . cfly{s 
lqmofsnfkx?nfO{ j[l4 ug{ a} +s tyf ljQLo ;+: yfsf]  
cxd\ e"ldsf / x] sf]  x'G5 . g] kfndf ljQLo sf/ f] af/  
ug{ g] kfn / fi6« a} +saf6 Ohfht kfPsf k"0f{ ;/ sf/ L, 
cw{;/ sf/ L, HjfOG6 e] Gr/  /  lghL If] qsf … sÚ , … vÚ ,  
… uÚ  -kmfOgfOG; sDkgL_ /  dfOqmf]  qm] l86 u/ L qmdzM 
@*, @%, @@ /  *( / x] sf 5g\ . xfn ltgsf hDdf 
(@@# zfvfx? sfo{/ t / x] sf 5g\ . pk/ f] St a} +s 
tyf ljQLo ;+: yfsf zfvfdfkm{t\ lgIf] k ?=#$ va{ $% 
ca{ /  shf{ ?= #) va{ %^ ca{ / x] sf]  5 . cfly{s 
jif{ @)&%÷)&^ df … sÚ  ju{sf a} +sx?sf]  gfkmf dfq}  ?= 
^% ca{ #( s/ f] 8 / x] sf]  5 . o;af6 ;/ sf/ nfO{ s/  
afkt 7"nf]  / sd ;+sng ePsf]  5 . xfn g] kfnel/ sf 
sl/ a &#( : yfgLo txdf a} +s tyf ljQLo ;+: yfsf]  
pkl: ylt / x] sf]  5 . To: t}  ;xsf/ L ljefudf btf{ 
ePsf sl/ a #$%!@ sf] –cf] k/ ] l6E;n]  sl/ a ?= # va{ 
@ ca{ lgIf] k /  ?= @ va{ &# ca{ shf{ k|jfx u/ L 
ljQLo ;] jf k|bfg ul/ / x] sf 5g\ .

b] zsf]  cfly{s lqmofsnfksf nflu a+} s tyf 
ljQLo ;+: yfx?n]  ;/ sf/ L tyf lghL If] qsf]  k"FhL tyf 
art ;+sng u/ L k"FhL lgdf{0f ul/ / x] sf 5g\ . o;/ L 
;/ sf/ L /  lghL If] qsf]  k"FhLsf]  ;'/ Iff ug] { bfloTj 
a} +s tyf ljQLo ;+: yfsf]  ePsf] n]  To;sf]  ;~rfng 
/  Joj: yfkg r': t, b'?: t agfO{ hf] lvd Joj: yfkg 
ug] { lhDd] jf/ L ;d] t ljQLo ;+: yfsf]  x'G5 . a} +lsË 
Joj;fosf]  k|s[lt ljljw /  Complex -hl6n_ ePsf] n]  
o;df cfpg ;Sg]  ljleGg hf] lvdsf]  Joj: yfkg ug{ 
a} +s tyf ljQLo ;+: yfx? ;Ifd x'g' kb{5 .

a} +s tyf ljQLo If] qdf, a} +lsË If] qsf cfGtl/ s 
sf/ 0f -cfGtl/ s lgoGq0f k|0ffnL /  ;'zf;g_ jf afXo 

sf/ 0f -/ fhg} lts, cfly{s, ;fdflhs tyf cGt/ f{li6«o 
sf/ 0f_ x?n]  a} +lsË Joj;fodf ;do ;dodf ljleGg 
ptf/  r9fj tyf hf] lvdx? b] lvG5g\ . tLgsf]  
Joj: yfkg tyf hf] lvd Go"gLs/ 0f ug{ g;s] df ljQLo 
ahf/ df gsf/ fTds c;/  kb{5 . To;sf sf/ 0fn]  
cfly{s lqmofsnfkdf ;d] t gsf/ fTds kl/ 0ffd cfO{ 
ljQLo ;+s6 ;d] t b] lvG5 . o;/ L g}  a} +s tyf ljQLo 
;+: yfx?n]  hf] lvd Joj: yfkg ul/ / x] sf x'G5g\ .a} +s 
tyf ljQLo If] qdf a} +lsË If] qdf lgIf] k ;+s6 tyf 
5'6k'm6 a} +lsË ck/ fwsf 36gf klg b] lvPsf 
5g\ o: tf ;d: of x6fpg ;+nUg a} +s tyf ljQLo 
;+: yfn] Go"gLs/ 0f ub{}  hfg]  Joj: yf ub} { cfPsf 5g\ .

a} +s tyf ljQLo ;+: yfdf hf] lvd
;fdfGotf hf] lvd s'g}  klg 36gf x'g ;Sg]  

;+Effjgfaf6 ;DefJo d"No jf dfGotfsf]  gf] S;fgL x'g 
;Sg]  cj: yf xf]  . hf] lvd x/ ] s If0f, kn, AolSt, 
Joj;fo, If] q tyf zf;gdf cGt/ lglxt x'G5 . 
hf] lvdsf]  If] q Jofks / x] sf]  x'G5 . pbfx/ 0fsf nflu 
x] g] { xf]  eg]  xfd|f]  b] zsf]  lgdf{0f eO/ x] sf / fli6«o 
uf} / jsf w] / }  cfof] hgfx? ;dodf ;DkGg x'g ;s] sf 
5} gg, ltgsf]  nfut a9\b}  uPsf]  5 /  s'g}  of] hgfsf]  
u'0f: t/ df sdL ePsf va/  ;'Gg kfOG5g\ . tL of] hgf 
agfpFbf g}  ;a}  kIfx?df hf] lvdsf]  Go"gLs/ 0f ub{}  
lj: t[t of] hgf gePsf]  jf Joj: yfkgdf sdL ePsf]  
cfef; x'G5 . a} +s tyf ljQLo If] qdf a} +lsË If] qdf 
ck/ fwsf 36gf klg b] lvPsf 5g\ o: tf ck/ fw a9\g 
glbg ;+nUg a} +s tyf ljQLo ;+: yfn]  Go"gLs/ 0f ub{}  
hfg]  Joj: yf ub} { u/ ] sf 5g\ . a} +lsË Joj;fo ljljw 
/  hl6n ePsf]  /  o;sf sfo{If] qx? a9\b}  hfFbf 
hf] lvdsf If] q klg a9\b}  hfG5g\ . b] zsf]  cfly{s, 
/ fhg} lts, ;fdflhs jftfj/ 0fsf sf/ 0f /  cGt/ f{li6«o 
sf/�0fn]�� tyf� slxn]�sfxLF� ;+:�yfsf]�� cfg}�� sdhf]�/��

a} +s tyf ljQLo ;+: yfsf]  k|efjsf/ L 
hf] lvd Joj: yfkg

lbk] Gb|s'df/  P] / 
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lgoGq0f k|0ffnLsf sf/ 0f ljQLo If] qdf hf] lvdx? 
cGt/ lglxt / xG5g\ . To: tf kl/ l: yltsf]  Joj: yfkg 
ug{ a} +s tyf ljQLo ;+: yf ;Ifd x'g'kb{5 .

a} +s tyf ljQLo ;+: yfdf hf] lvd eGGffn]  k"FhL 
;+sng, ;+Rffng tyf Joj: yfkg ubf{ df} lb|s jf u} x| 
df} lb|s d"No dfGotfdf gf] S;fgL x'g' xf]  . a} +s tyf 
ljQLo ;+: yfdf shf{ hf] lvd, ;~rfng hf] lvd, t/ ntf 
hf] lvd, ahf/  hf] lvd, Aofhb/  hf] lvd, ljb] zL ljlgod 
hf] lvd tyf ;"rgf k|ljlw hf] lvd h: tf hf] lvd lglxt 
x'G5g\ . tLgsf]  klxrfg, dfkg /  Joj: yfkg u/ L 
hf] lvd Go"gLs/ 0f ul/ Psf]  x'G5 . hf] lvdx? cfGtl/ s 
/  afXo sf/ 0fn]  ;[h{gf x'g ;Sb5g\ . g] kfn / fi6« 
a} +saf6 : jLs[lt k|fKt u/ ] sf a} +s tyf ljQLo ;+: yfx?n]  
k|rlnt sfg'g, lgogd lgsfosf]  k|lqmof /  zt{ kfngf 
ubf{ ub} { klg cfGtl/ s sdhf] / L tyf afXo r'gf} tL 
sf/ 0f hf] lvdd'Qm gx'g ;Sb5g\ . 

b] zsf]  ;/ sf/ L tyf hgtfsf]  k"FhL /  artnfO{ 
;'/ lIft /  ultzLn pTkfbgzLn agfpg a} +s tyf 
ljQLo If] qsf]  lhDdf / xg]  x'gfn]  o;sf]  ;+Rffng 
hf] lvd/ lxt agfpg ljQLo ;+: yfx?sf]  lhDd] jf/ L x'g 
cfpFb5�.� a}�+s� tyf� ljQLo� ;+:�yfx?n]�� cfgf]�� k"FhL,�
;+u7gfTds ;+/ rgf, sf/ f] af/ , ;] jf ;'ljwf /  sfo{If] q 
cg';f/  k|lt: kwL{ cj: yfdf ljleGg ;] jf k|bfg ubf{ 
cTofw'lgs� k|ljlw,� cfw'lgs� a}�+lsË� ;6j]�o/�dfkm{t\�
cfw'lgs a} +lsË ;] jf k|bfg ug'{kg] { afWotf ePsfn]  
;a}  ;] jf ;'ljwf k|bfg ub} { cfO/ x] sf 5g\ . To: t}  
cGt/ f{li6«o a} +lsË sf/ f] af/  ug{ cGt/ f{li6«o k|0ffnLsf]  
cg'z/ 0f /  ;~rfng ug{'kg] { cj: yf / x] sf]  5 . a} +lsË 
;] jf, ;'ljwf sf/ f] jf/ sf]  cj: yfn]  ubf{ a} +lsË If] q 
cGt/ f{li6«o : t/  /  dfGotfsf cfwf/ df ;+Rffng x'g 
h?/ L b] lvG5 . o;sf nflu xfd|f]  cfw'lgs a} +lsË 
sf/ f] af/  ;d] t cGt/ f{li6«o k|0ffnL cg';f/  ljsf; x'Fb}  
uPsf]  5 . o: tf]  cj: yfdf hf] lvdsf If] qx? klg 
a9\b}  hfg ;Sg]  ePsfn]  a} +s tyf ljQLo ;+: yfn]  
hf] lvd Joj: yfkgnfO{ k|efsf/ L agfpFb}  u/ ] sf 5g\ . 

lgodg lgsfosf]  hf] lvd Joj: yfkg ;DaGwL Joj: yf
g] kfnsf]  s] GbLo a} +s,g] kfn / fi6« a} +sn]  df} lb|s 

gLlt /  ljleGg lgb] {zg, ufO8nfOg tyf : ynut 
lg/ LIf0f tyf ;'k/ Lj] If0f dfkm{t … sÚ  … vÚ  /  … uÚ  ju{sf 
a} +s tyf ljQLo ;+: yfn]  Go"gtd k"FhLsf] ifsf]  Joj: yf, 
shf{ ;fk6 gf] S;fgL Joj: yf, Psn shf{ ;Ldf, If] qut 
shf{, shf{ ;Ldf, n] vfgLlt tyf ljQLo ljj/ 0f 9fFrf, 

;'k/ Lj] If0f ug] { Joj: yf, nufgL tyf ;xfos sDkgL 
;DaGwL Joj: yf, tYof+s ljj/ 0f, ;+: yfut z] o/  v/ Lb 
laqmL ;DaGwL Joj: yf, clgjfo{ df} Hbft ;DaGwL Joj: yf, 
;x–ljQLos/ 0f shf{, shf{ ;"rgf tyf sfnf] ;"rL 
;DaGwL Joj: yf, Aofhb/ , ;|f] t ;+sng, ljkGg shf{, 
lgoldt u|fxs ;+/ If0f, ;fIf/ tf ;DaGwL lgb] {zg hf/ L 
u/ L ;f] xL cg';f/  sfo{;DkGg ug{ lgb{] ] zg lbPsf]  5 . 
tL lgb] ] {zgx?sf]  kfngaf6 a} +s tyf ljQLo ;+: yfx?sf]  
hf] lvd Go"gLs/ 0f ug{ ;xof] u k'u] sf]  5 . 

g] kfn / fi6« a} +sn]  @)&^ sflt{sdf hf/ L 
u/ ] sf]  PsLs[t lgb] {lzsfsf]  lgb] {zg g+= )%.)&^ n]  
a} +s tyf ljQLo ;+: yfn]  hf] lvdsf]  klxrfg, dfkg, 
cg'udg, Joj: yfkg, lgoGq0f /  l/ kf] {l6Ësf]  nflu 
hf] lvd Joj: yfkg ;+/ rgf tof/  u/ L sfof{Gjogdf 
Nofpg' kg] { Joj: yf ug{ lbPsf]  lgb] {zg 5 . o; 
adf] lhd a} +ssf]  ;~rfns ;ldlt /  pRr Joj: yfkgsf]  
lgu/ fgLdf / xg]  u/ L kof{Kt gLlt, lgodfanL /  
lgb] {zg agfpg, k|efjsf/ L hf] lvd Joj: yfkg ug{ 
pko'Qm ;"rgf k|0ffnL ljsf; ug{, cfGTfl/ s lgoGq0f 
k|0ffnLk|efjsf/ L agfpg, cGt/ lglxt hf] lvdsf 
hfgsf/ L lng /  k|d'v hf] lvd clws[tsf]  Joj: yf ug] { 
u/ L hf] lvdsf]  juL{s/ 0f cg';f/  hf] lvd Joj: yfkg 
/ 0fgLlt agfO{ sfof{Gjogdf Nofpg]  lgb] {zg hf/ L u/ ] sf]  
5 . To: t}  Risk Management Guideline 2018 hf/ L 
u/ L sfof{Gjogdf Nofpg lgb] {zg u/ ] sf]  5 . lgodg 
lgsfosf lgb] {zg adf] lhd gLlt, lgodfjnL sfo{ljlw 
/  / 0fgLlt gagfO{ sf/ f] af/  u/ ] df b08 hl/ jfgfsf]  
;d] t Joj: yf u/ ] sf]  5 . 

a} +s tyf ljQLo ;+: yfn]  hf] lvd k|efjsf/ L agfpg 
ug{'kg] { sfo{x?
!= a} +s tyf ljQLo ;+: yfx?sf]  lgodg lgsfo 

g] kfn / fi6« a} +sn]  @)&^ sflt{sdf hf/ L u/ ] sf]  
PsLs[t lgb] {lzsfsf]  lgb] {zg g+= )%.)&^ df hf] lvd 
Joj: yfkg ug] {af/ ]  : jLs[t ;+: yfnfO{ lgb] {zg 
lbOPsf] ]  5 . lgb] {zg cg';f/  : jLs[t ;+: yfn]  
cfjZostf cg';f/ sf hf] lvd Joj: yfkg ;DaGwL 
gLlt, / 0fgLlt, lgodfjnL, sfo{ljlw tyf lgb] {zgx? 
agfO{ nfu' ug] {, sfof{Gjogdf Nofpg]  tyf To;sf]  
lgu/ fgL ;~rfns ;ldlt pRr Joj: yfkgsf]  ug] { 
ul/ hf] lvd Joj: yfkg ;+/ rgf k|efjsf/ L ?kdf 
sfof{Gjogdf Nofpg]  elgPsf] df ;f]  lgb] {zg cg';f/  
a} +s tyf ljQLo ;+: yfn]  ub} { cfPsf 5g\ . ;fy}  
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o;df lgb] {zg adf] lhd hf] lvd Joj: yfkg sfo{qmd 
agfO{ nfu' ug] { Joj: yf a} +s ;~rfns ;ldltnfO{ 
lhDd] jf/  agfOPsf]  5 . To: t}  af;] nsf l;4fGt 
cg';f/  hf] lvd Go"gLs/ 0f ug{ cEof;x? nfu' 
ug{'kg] {5 . g] kfn / fi6« a} +sn]  hf/ L u/ ] sf Risk 
Management Guideline 2018 n]  hf] lvd / 0fgLt 
agfpg ;xof] u ub{5 . g] =/ f=a} +s, n] vf k/ LIf0f /  
cGo lgofoaf6 lg/ LIf0f tyf ;'k/ Lj] If0fsf a] nf 
b] lvPsf sdL sdhf] / Lx?nfO{ t'?Gt}  ;'wf/  u/ L 
sfof{Gjogdf Nofpg' kb{5 . 

@= a} +s tyf ljQLo ;+: yfn]  : jLs[t u/ ] sf hf] lvd 
Joj: yfkg ;DaGwL gLlt, lgoodfjnL sfo{ljlw 
sfof{Gjogdf Nofpg ;+u7gfTds ;+/ rgf cg';f/  
pRr txb] lv zfvf sfof{nosf sd{rf/ LnfO{ : ki6 
?kdf a'‰g] ÷a'emfpg]  u/ L cIf/ zM sfof{Gjogdf 
Nofpg]  /  To;sf nflu ;DalGwt ljefu /  
OsfOdfkm{t\ ;a}  sd{rf/ L;Dd k'Ug]  Joj: yf 
ldnfpg'kg] { x'G5 . ljifosf]  ;+j] bgzLntf x] / L 
gLlt lgodfjnL sfo{ljlwsf]  hfgsf/ L cfGtl/ s 
g] 6js{ k|0ffnLdf / fVg ;lsG5 . o;/ L ;a}  
sd{rf/ Lx?nfO{ hfgsf/ L u/ fpg ;lsG5 . a} +s 
tyf ljQLo ;+: yfnfO{ k|lt: kwf{Tds cj: yfdf 
cfgf�;a}��a}�+lsË�;]�jf,�zt{�;'ljwf�pknAw�u/�fpg�
afWotf b] lvPsf] n]  a} +sn]  pknAw u/ fpg]  ;] jf zt{ 
;'ljwfadf] lhd sfo{ljlw agfO{ cIf/ zM sfof{Gjogdf 
NofpFbf hf] lvd Go"gLs/ 0f ug{ ;lsG5 .

#= a} +s tyf ljQLo If] qdf a} +lsË Joj;fosf]  cj: yfdf 
;f/ e"t tTjn]  kl/ jt{g b] lvg]  jf gb] lvg]  
cj: yfnfO{ dfkg u/ L ;dofgs'n hf] lvd : jLsf/  
gug] {, ug] { t/  36fpg] , hf] lvd af8g]  /  hf] lvd 
: jLsf/  ug] { hf] lvd / 0fgLlt tof/  u/ L nfu'ug] { 
;+: sf/ sf]  ljsf; ub} { hfg' kb{5 . 

$= ;+: yfn]  a} +lsË Joj;fodf gofF jf yk jf 
kl/ dfh{g ubf{ ;] jf;Fu}  gofF k|ljlwsf]  k|of] u ug{ 
kg] { ePsfn]  ;] jf ;'ljwf;Fu}  sfo{ljlw /  lgoGq0f 
k|0ffnL k|efjsf/ L ?kdf nfu' ug'{ ub{5 . 

%= a} +s tyf ljQLo ;+: yfn]  agfPsf hf] lvd 
Joj: yfkg ;DaGwL hfgsf/ L tflnd, uf] i7L 
;] ldgf/ dfkm{t ;a} nfO{ hfgsf/ L u/ fpg]  ;+oGqsf]  
ljsf; ug'{kb{5 . a} +s tyf ljQLo ;+: yfx?n]  
gfkmfsf ;fy}  hf] lvd Joj: yfkgdf ;d] t s] xL 
nufgLsf]  lx: ;f a9fpFb}  hfg pko'Qm b] lvG5 . 

^= ljifo lj1tf /  bIf sd{rf/ Laf6 hf] lvd / 0fgLlt 

tof/  u/ L sfof{Gjog ug{ a} +s tyf ljQLo 
;+: yfn]  hf] lvd Go"gLs/ 0f ug{sf nflu yk vr{ 
tyf nufgL ug'{ kb{5 . cfjZos b] lvPdf ;"rgf 
k|ljlw /  cfw'lgs a} +lsË ;] jfsf gofF ;] jfsf 
ljifo ljif] z1sf]  Joj: yf ug'{ ub{5 . 

&= hf] lvd Joj: yfkgsf nflu / 0fgLlt tof/  
ug{ sd{rf/ Lx?nfO{ tflnd cWoog u/ fO{ bIf 
hgzlQm tof/  ug{ kb{5 ;fy}  sd{rf/ L egf{ ubf{ 
bIf sd{rf/ L k"lt{ ug] { sfo{ ug{'kb{5 . 

lgisif{
b] zsf]  cfly{s ljsf;sf nflu a} +lsË 

If] qsf]  e"ldsf dxTjk"0f{ /  Jofks ePsf] n]  cfly{s 
lqmofsnfknfO{ ultzLntf lbg of]  If] q hf] lvd/ lxt 
agfpg hf] lvd Joj: yfkg ug{ clt cfjZos 5 . 
a} +s tyf ljQLo ;+: yfn]  ;/ sf/  tyf hgtfsf]  k"FhL 
tyf artsf]  Joj: yfkg u/ L b] zdf pBf] uwGbf, sn 
sf/ vfgf, Jofkf/  Joj;fonfO{ cfjZos kg] { k"FhLsf]  
;|f] t h'6fOlbPsf]  5 . a} +s tyf ljQLo ;+: yfn]  
hf] lvd Go"g ug{ agfOPsf hf] lvd Joj: yfkg / 0fgLlt 
agfO{ ;f] sf]  sfof{Gjogsf]  hfgsf/ L a} +s tyf ljQLo 
;+: yfsf ;+Rffns ;ldlt, pRr Joj: yfkg /  b} lgs 
sfo{ ;Dkfbg ug] { sd{rf/ Lx?nfO{ Hffgsf/ L ePsf]  x'g' 
kb{5 . ;+: yfsf gLlt, lgod kfng ug] {af/ ]  ;w} + ;ts{, 
;+j] bgzLn /  lhDd] jf/  eO{ sfo{ ug'{kg] { ;+: sf/ sf]  
ljsf; ug{'kb{5 . a} +s tyf ljQLo ;+: yf r': t, ;Ifd 
/  bLuf]  agfpg hf] lvdsf kIfnfO{ Jojl: yt ub} { 
hfg' kb{5 . ;fy}  lgodg lgsfon]  ljQLo ;+: yfsf]  
cg'udg ;'k/ Lj] If0f k|efjsf/ L agfpFb}  hfg'kb{5 . 
k|rlnt g] kfn sfg'g, a} +s tyf ljQLo ;+: yf ;DaGwL 
P] g @)^#, g] kfn / fi6« a} +ssf lgb] {zg, ufO{8nfOg, 
cGt/ f{li6«o kIf;Fu ePsf ;xdltnfO{ cfwf/  dfgL a} +s 
tyf ljQLo ;+: yfn]  hf] lvd Joj: yfkg / 0fgLlt agfO{ 
sfof{Gjogsf]  cj: yfdf / x] sf] df To;nfO{ ;dofg's'n 
yk jf kl/ dfh{g u/ L yk k|efjsf/ L agfO{ a} +sx?n]  
cfgf]��sf/�f]�af/��;+~rfng�ub}��hfg'kb{5�.�n

;|f] t
– g] kfn / fi6« a} +ssf]  j] e;fO6 .
– n] vssf lghL ljZn] if0f ePsf]  

n] vs s[lif ljsf; a} +ssf k"j{ljefuLo k|d'v x'g'x'G5 .
E-mail : - airdipen@gmail.com



a} +s ;dfrf/  ljz] iffª\s

193

s[lif ljsf; a} +ssf]  Ps  
uf} / jzfnL Oltxf;

g] kfnsf]  df} lns u|fdL0f ljsf;sf]  z} nL M ;fgf ls;fg 
ljsf; cleofg cf/ f] x /  pknlAwx?

s[i0fk|;fb nfld5fg] 

!= kl/ ro
u|fdL0f ljkGgtf sd ub} { b] zsf]  ;du| cfly{s 

cj: yfdf ;'wf/  Nofpg]  nIo / fvL ;g\ !(%) sf]  
bzsb] lv g}  g] kfndf ljleGg s[lif tyf u|fdL0f ljsf;sf 
k|of;x? x'Fb}  cfP . ;g\ !(&) sf]  dWo]  bzs;Dd 
;~rflnt To: tf u|fdL0f ljsf;sf sfo{qmdaf6 
;dfhsf jf: tljs u/ LaeGbf lzlIft, pRr /  k|e'Tj ju{ 
g}  nfeflGjt x'g k'u]  . kl/ 0ffdtM ;DkGg /  ljkGglarsf]  
cGt/  km/ flsnf]  x'Fb}  uof]  . of]  ;d: ofnfO{ lg/ fs/ 0f 
ug{ ljkGg ju{nfO{ g}  nlIft u/ L ;/ sf/ L : t/ af6 
5'§} gLlt tyf ljsf; sfo{qmd to x'g'kg] { dx;'; 
ul/ of]  . o;}  ;Gbe{df tTsfnLg ;/ sf/  tyf cGt/ f{li6«o 
;+3÷;+: yfaLr ePsf]  ljrf/  uf] i7Lsf]  kmn: j?k ;g\ 
!(&% df g] kfndf ;fgf ls;fg ljsf; sfo{qmdsf]  
yfngL eof]  . ;j{k|yd lj=;+= @)#@ ;fn c;f] h @ ut]  
wg'iff lhNnfsf]  ;flas dx] Gb|gu/  uflj; /  To;sf]  
nuQ}  d+l;/  !* ut]  g'jfsf] 6sf]  ;flas t'Kr]  uflj;df 
u/ L b'O{j6f k/ LIf0f sfo{qmd ;~rfng eP . k/ LIf0f 
sfo{qmdsf]  k|efjsfl/ tfn]  ubf{ o;n]  / fli6«o sfo{qmdsf]  
: j?k lng k'Uof]  . of]  sfo{qmdsf]  ;~rfngsf]  lhDdf 
s[lif ljsf; a+} sn]  lnPsf]  lyof]  . cfly{s jif{ @)$*÷$( 
;Dddf b] zsf]  tTsfnLg ^%@ ufpF ljsf; ;ldltsf 
sl/ a @ nfv !) xhf/  ;fgf ls;fg 3/ kl/ jf/ nfO{ 
;] jf k|jfx ug{df of]  sfo{qmd ;kmn / x\of]  .

@= ;fgf ls;fg ;xsf/ L s[lif ;+: yfsf]  pbo
nfdf]  ;dodf ePsf]  sfo{qmdaf6 nfeflGjt 

u/ Lasf]  ;+VofnfO{ b[li6ut ubf{ clwstd\ ul/ a;Dd 
k'Ug r'gf} tL b] lvof]  eg]  csf] {tkm{ sfo{qmd ;~rfng 
vr{ /  lta|Q/  lj: tf/ sf sf/ 0f ;] jfsf]  u'0f: t/  /  
k|efjsfl/ tfsf]  kIfaf6 ;d] t ljsNksf]  vf] hL x'g 
cfjZos b] lvof]  . pk/ f] Qm tYonfO{ dx;'; u/ L hd{g 

;xof] u lgof] u (GIZ) sf]  ;xof] udf s[lif ljsf; a+} saf6 
u|fdL0f If] qdf ;fgf ls;fgsf]  : jM: km"t{ /  bLuf] ]  ;+u7g 
lgdf{0f u/ L u/ Laaf6}  u/ Lasf]  ljsf; ug] { gjLg vf] hsf]  
?kdf æ;+: yfut ljsf; sfo{qmdÆ ;~rfng ul/ of]  . 
o;} af6 ;fgf ls;fg ljsf; cfof] hgfn]  ub} { cfPsf 
;Dk"0f{ lqmofsnfksf]  Joj: yfkg ug] { Joj: yf ldnfOof]  . 
h;cg'?k ;fgf ls;fg ljsf; cfof] hgfnfO{ æ;fgf 
ls;fg ;xsf/ L ;+: yf ln=Æ sf]  ?kdf ?kfGt/ 0f ug] { sfo{ 
;'?� eof]��.� u|fdL0f� If]�qdf� lgld{t� u/�Lasf]�� cfg}�� o:�tf�
;+u7gnfO{ ;fgf ls;fg ljsf; cfof] hgfsf]  Joj: yfkg 
x: tfGt/ 0f ug] { sfo{ k|0ffnL cjnDag ul/ of]  . 

clxn] , ;+: yfut k|lqmofåf/ f ?kfGtl/ t /  cg';l/ t 
;fgf ls;fg ;xsf/ L ;+: yfx?af6 ljkGg tyf ;fgf 

ls;fgnfO{ : yfgLo 
: t/ df g}  n3'ljQ 
;] jf k'¥ofpg]  sfo{ x'Fb}  
cfPsf]  5 . cfly{s 
sfo{qmdcGtu{t�cfgf�
s[ifs ;b: ox?sf]  
cfoj[l4 ug{ cfjZos 
shf{ tyf k|fljlws 
;] jf k|bfg u/ ] sf 5g\ . 
o;afx] s ;+: yfsf]  

cfGtl/ s ;|f] t j[l4sf nflu ;fgf ls;fgx?nfO{ 
;+: yfsf]  ;] o/  vl/ bdf pTk|] l/ t ug] { /  ;b: o tyf 
;b: o kl/ jf/ af6 ljleGg lsl;dsf art sfo{qmd 
;~rfng ub} { cfPsf 5g\ . ;b: o ;'/ Iffsf sfo{qmdx?, 
;fdflhs÷;fd'bflos ljsf;, kz'wg ;'/ If0f -kz''ladf_ 
cflb h: tf sfo{qmdx? ;~rfng ub} { cfPsf 5g\ . 
;fgf ls;fg ljsf; n3'ljQ ljQLo ;+: yfdf cfa4 
;xsf/ L ;+: yfx?sf]  ljut & jif{ssf]  t'ngfTds s] xL 
;"rsx? tnsf]  tflnsfdf k|: t't ul/ Psf]  5 .

-s[lif ljsf; a} +s Pj+ ;fgf ls;fg 
ljsf; n3'ljQ ;+: yf ln=_

;fgf ls;fg ;xsf/ L ;+: yf ln= -;fgf 
ls;fgx?sf]  ;+u7g_
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ljut & jif{sf]  ;fgf ls;fg s[lif ;xsf/ L ;+: yfx?sf]  ;+u7gfTds /  ljQLo ;"rsx?

ljj/ 0f 069/ 70 070/ 71 71/ 72 72/ 73 73/ 74 74/ 75 75/ 76

hDdf ;xsf/ L ;+: yf ;+Vof 396 439 537 665 752 841 981

cfa4 ;+: yf ;+Vof 391 428 510 602 655 680 750

cfa4 x'g afFsL cg';l/ t ;+: yf 5 11 27 63 97 161 231

dlxnf ;+: yf ;+Vof 88 95 154 225 248 267 347

;d"x ;+Vof 40991 47921 57201 77378 86731 91588 106918

cfa4 ;+: yfdf ;+nUg ;b: o ;+Vof 323384 366542 437362 541652 649332 667470 728893

cg';l/ t ;+: yfdf ;+nUg ;b: o 1875 4125 8640 19215 29585 49105 66990

hDdf ;d] 6] sf]  -kl/ jf/ _ ;b: o 325259 370667 446002 560867 679517 716575 795883

dlxnf ;b: o k|ltzt 67 % 70 % 72 % 76 % 77 % 77 % 79 %

;] o/  k"FhL -?= nfvdf_ 10489 14618 20324 26797 35204 43310 51523

cfGtl/ s k"FhL -?= nfvdf_ 65273 91205 132467 162957 229427 265968 328510

nufgLdf / x] sf]  C0f -?= nfvdf_ 104422 146905 207348 277274 348214 421334 498092

;+: yfx?sf]  s'n ;DklQ  
-?= nfvdf_

119041 167472 236377 316092 396964 480321 567825

;|f] tM ;fgf ls;fg ljsf; n3'ljQ ljQLo ;+: yf ln=

;fgf ls;fg ;xsf/ L cg'z/ 0fsf qmddf / x] sf 
@#! ;d] t @)&^ c;f/ df (*! ;xsf/ L ;+: yfx? 
;fgf ls;fg ljsf; cleofgdf ;+nUg / x] sf 5g\ . 
oL ;+: yfx?n]  em08}  ;ft nfv (^ xhf/  kl/ jf/ nfO{ 
cfgf]�� sfo{qmddf� ;d]�6]�sf� 5g\�.� oL� ;+:�yfx?df� &(�
k|ltzt dlxnfx?sf]  ;xeflutf / x] sf]  5 . ?= % ca{ 
!% s/ f] 8eGbf a9L ;] o/  k"FhL ePsf oL ;+: yfx?n]  
?= $( ca{ *! s/ f] 8sf]  xf/ fxf/ Ldf ;b: ox?nfO{ shf{ 
k|jfx u/ ] sf 5g\ . em08}  ?= ## ca{ a/ fa/ Lsf]  : yfgLo 
ljQLo ;|f] t ;+sng tyf kl/ rfng ug{ ;fdYo{ oL 
;+: yfx?sf]  @)&^ c;f/  d;fGtdf s'n ;DklQ ?= %^ 
ca{ &* s/ f] 8 k'u] sf]  5 . pQm / sddWo]  ;fgf ls;fg 
ljsf; n3'ljQ ljQLo ;+: yfaf6 lnPsf]  C0f ?= @) 
ca{ $^ s/ f] 8 dfq 5 . 

#= ;fgf ls;fg ljsf; n3'ljQ ljQLo ;+: yf 
-;flas ;fgf ls;fg ljsf; a} +s_ ln= sf]  : yfkgf 

cfof] hgfx? ;xsf/ Ldf ?kfGt/ 0f x'g]  qmd 
lg/ Gt/  hf/ L / x\of]  . o;sf cnfjf ;fgf ls;fg 

;xsf/ Lsf]  ;] jf gk'u] sf : yfgLo txx?df ;fgf ls;fg 
;xsf/ L cg'z/ 0f sfo{qmdsf dfWodaf6 gofF ;fgf 
ls;fg ;xsf/ L ;+: yf : yfkgf ug] { sfo{ klg ;Fu;Fu}  
cl3 a9fOof]  . ;fgf ls;fg ;xsf/ L ;+: yfsf]  sfo{ 
;~hfnn]  a[xt ?k lnFb}  hfg yfNof]  . o;/ L ;fgf 
ls;fg ;xsf/ L ;+: yfsf]  ;+Vof /  ;fgf ls;fgx?sf]  
tL ;+: yfdf cfa4 x'g]  qmd klg a9\b}  uof]  . tL ;fgf 
ls;fg ;xsf/ L ;+: yfx?nfO{ cfjZos ljQLo tyf u} /  
ljQLo ;] jfdf lg/ Gt/ tf lbg, To: tf ;+: yfsf]  cg'udg 
tyf Ifdtf clej[l4 ug{, ;f+u7flgs ta/ n]  bLuf]  /  
ljQLo ?kn] ]  ;Ifd ;+: yf agfpg / fli6«o: t/ sf]  Ps 
5'§}  ljlzi6Ls[t a+} ssf]  cfjZostf dx;'; ul/ of]  . 
log}  cfjZostfnfO{ b[li6ut ub} { s[lif ljsf; a+} ssf]  
cu'jfOdf ljleGg If] qdf / x] sf ;fgf ls;fg ;xsf/ L 
;+: yfx?, g] kfn ;/ sf/  tyf cGo jfl0fHo a+} sx? 
;d] tsf]  ;] o/  nufgLdf ljqmd ;Djt\ @)%* ;fndf 
/ fli6«o: t/ sf]  Ps ljlzi6 a+} ssf] ]  ?kdf ;fgf ls;fg 
ljsf; a+} s -xfn n3'ljQ ljQLo ;+: yf_ ln=sf]  : yfkgf 
ePsf]  xf]  . 
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;fgf�ls;fgx?sf]��cfg}��:�jfldTjdf�:�jM:�km"t{�/��
ljQLo ;Ifdtf ;lxtsf ;zQm ljsf; ;~hfn lgdf{0f 
ug] { k|lqmofdf of]  ljQLo ;+: yf cfkm} +Fdf Ps klxrfg 
/  b[i6fGt aGg k'u] sf]  5 . o; ljQLo ;+: yfsf] ]  ;] o/  
k"FhL, ;+: yfut art, jfl0fHo a} +sx?af6 lnPsf]  
shf{, bft[;+: yf tyf g] kfn ;/ sf/ af6 k|fKt ;|f] tnfO{ 
kl/ rfng u/ L ;fgf ls;fg ;xsf/ L ;+: yf tyf o: t}  
k|s[ltsf cGo ;+: yfx?sf]  shf{sf]  dfunfO{ cfk"lt{ ub} { 
cfPsf]  5 . o;sf cltl/ Qm g] kfn ;/ sf/  /  cGo 
j} b] lzs ;+3 ;+: yf;Fu ;dGjo u/ L kz'wg ;'/ If0f, 
;fdflhs tyf ;fd'bflos ljsf;, ;+: yfsf]  Ifdtf 
clej[l4 /  ;] jf kfpg]  ;fgf ls;fgsf]  ;+Vof j[l4sf 
nflu ;fgf ls;fg ;xsf/ L cg'z/ 0f h: tf ;fgf 
ls;fgx?sf nflu sNof0fsf/ L sfo{qmdx? ;~rfng 
ub} { cfPsf]  5 . 

$= ljQLo ;+: yfsf]  ;] o/  ;+/ rgf M 
lj=;+= @)%* df ;fgf ls;fg ljsf; n3'ljQ 

ljQLo ;+: yf : yfkgf ubf{ g] kfn ;/ sf/ , s[lif ljsf; 
a} +s, g] kfn a} +s ln=, glan a} +s ln= /  @! j6f 
;fgf ls;fg ;xsf/ L ;+: yfx? ;+: yfkssf]  ?kdf 
/ x] sf lyP . of]  n3'ljQ ;+: yf ;fgf ls;fg ;xsf/ L 
;+: yfx?nfO{ nlIft u/ L : yfkgf ul/ Psf]  x'Fbf s'n 
;] o/  k"FhLsf]  clws lx: ;f ;fgf ls;fg ;xsf/ L 

;+: yfx?sf]  geP;Dd g] kfn ;/ sf/  tyf s[lif 
ljsf;� a}�+s� ln=n]�� cf–cfgf]�� :�jfldTjdf� /�x]�sf]�� ;]�o/��
qmdzM ;fgf ls;fg ;xsf/ L ;+: yfx?nfO{ laqmL ug] { 
gLltcg'?k g] kfn ;/ sf/ sf]  k'/ }  /  s[lif ljsf; a} +s 
ln= sf]  s] xL lx: ;f ;fgf ls;fg ;xsf/ L ;+: yf ln= 
x?sf gfddf laqmL ul/ Psf]  5 . g] kfn a} +sn]  laqmL 

u/ ] sf]  ;] o/  ;d] t oLg}  ;+: yfn]  vl/ b u/ ] sf 5g\ . 
@)&^ kf} ifdf o; ljQLo ;+: yfsf]  r'Qmf k"FhL ?=! ca{ 
@# xhf/  k'u] sf 5 .

xfn ;+: yfks tkm{af6 @#! j6f ;fgf ls;fg 
;xsf/ L ;+: yfx?n]  ;] o/  nufgL a9fO{ s'n ?= $# 
s/ f] 8 ̂ ^ nfv cyf{t\ $$ k|ltzt k'¥ofPsf 5g\ . s[lif 
ljsf; a} +s ln=sf]  ;] o/  : jfldTj ?= @@ s/ f] 8 # nfv 
$) xhf/  cyf{t\ @@ k|ltzt sfod / x] sf]  5 . g] kfn 
a} +s ln= sf]  ?= ! s/ f] 8 @! nfv %) xhf/  /  glan 
a} +s ln=sf]  ?= # s/ f] 8 # nfv &) xhf/  cyf{t\ qmdz 
! /  # k|ltzt / x] sf]  5 . o;/ L ;+: yfksx?sf]  &) 
k|ltzt ;] o/ sf]  lx: ;f 5 . ;j{;fwf/ 0f ;] o/ wgLx?sf]  
?= #) s/ f] 8 & nfv *) xhf/  cyf{t\ #) k|ltzt 
;] o/  : jfldTj / x] sf]  5 .

sfo{ ;~hfn M o; n3'ljQ ljQLo ;+: yfsf]  
sf7df8f} +df Ps s] Gb|Lo sfof{no tyf k|b] z ! df 
latf{df] 8 /  O6x/ L, k|b] z @ sf]  hgsk'/ , k|b] z # sf]  
sfe|] , uh'/ L /  x] 6f} 8f, k|b] z $ sf]  kf] v/ f, k|b] z % 
sf]  a'6jn /  g] kfnuGh, k|b] z ^ sf]  ;"v] {t /  k|b] z & 
sf]  wgu9Ldf u/ L !! j6f lkmN8 sfof{no ;lxt !@ 
sfof{nox? / x] sf 5g\ . oL sfof{nox?af6 b] zsf 
(*! ;xsf/ L ;+: yfx?dfkm{t\ g] kfnsf]  em08}  * nfv 
kl/ jf/ df n3' tyf s[lifljQ ;] jf k'¥ofpFb}  cfPsf]  5 . 
g] kfnsf &%# dWo]  $@) : yfgLo tx÷lgsfodf o;sf]  
;] jf k'u] sf]  5 . o; ljQLo ;+: yfsf]  nufgLdf afFsL 
C0f cf=j= @)&^ sf]  c;f/ df ?=@) ca{ $% s/ f] 8 &) 
nfv %# xhf/  k'u] sf]  5 . o; ljQLo ;+: yfsf]  C0f 
c;'nL b/  ((=() k|ltzt 5 .

%= gfkmf gf] S;fgsf]  cj: yf
: yfkgfb] lv g}  d'gfkmfdf / x] sf]  o; n3'ljQ 

;+: yfsf]  cf=j= @)&%÷&^ sf]  jflif{s cjlwdf cf=j= 
@)&$÷&% sf]  t'ngfdf @% k|ltztn]  j[l4 ;lxt ?= $( 
s/ f] 8 !) nfv v'b gfkmf u/ ] sf]  5 . 

^= g] kfn ;/ sf/ sf]  ;xof] udf ljQLo ;+: yfaf6 
;~rflnt sfo{qmdx?

-s_ df;' tyf b'UwhGo kz'kfng shf{ sfo{qmdM
 b] zdf df;' tyf b'UwhGo kbfy{sf]  pkef] u /  dfu 

a9\b}  uPsf]  sf/ 0f a9\bf]  cfoft k|lt: yfkg ug{ 
cfjZos lyof]  . ;f] xL ;Gbe{df u|fdL0f If] qdf 
a;f] af; ug] { ljkGg tyf ;fgf ls;fgx?nfO{ df;' 

436.6, 44%

220.34, 22%

42.52, 4%

300.78, 30%

;fgf ls;fg ljsf; n3'ljQ ljQLo ;+:yf ln=sf] ;]o/ 
;+/rgf, @)&^ kf}if  -?= bz nfvdf_

;fgf ls;fg ;xsf/L ;+:yfx? s[lif ljsf; a}+s ln=

glan÷g]kfn a}+s ln= ;a{;fwf/0f

446034, 6
6%

80488, 1
2%

30116, 4%

92384, 14
%

28116, 4%

e]8f÷afv|f

a+u'/

kf8fkf8L

e}F;L

ufO{
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tyf b'UwhGo pTkfbgdf ;+nUg u/ fO{ d'n'snfO{ 
df;' tyf b'wsf]  pTkfbgdf cfTdlge{/  agfpg /  
lgof{t k|a4{g ug{ ;d] t ;3fp k'¥ofpg] , ljkGg 
tyf ;fgf ls;fgx?nfO{ kz'kfng k] zfaf6 
bLuf] ]  cfoch{gsf]  cfwf/  tof/  u/ L pgLx?sf]  
hLjg: t/ df ;'wf/  Nofpg]  /  kz'kfng Joj;fo 
dfkm{t d'n'sdf JofKt ul/ aL Go"gLs/ 0fdf 
;3fp k'¥ofpg]  p2] Zon]  g] kfn ;/ sf/ n]  
cf=j=@)^&÷^*b] lv jflif{s sfo{qmd tyf ah] 6df 
;fgf ls;fg ljsf; n3'ljQ ljQLo ;+: yfdf 
cfa4 ;fgf ls;fg s[lif ;xsf/ L ;+: yf dfkm{t 

kz'kfns s[ifsx?nfO{ ;x'lnot Aofhb/ df shf{ 
pknAw u/ fpg / sd ljlgof] hg ub} { cfPsf]  5 . 
cfly{s jif{ @)&^÷&&b] lv o;sf]  bfo/ fnfO{ cem}  
km/ flsnf]  agfO{ Jofj;flos t/ sf/ L v] tLdf ;d] t 
;x'lnot shf{ nufgLsf]  Joj: yf ePsf]  5 . 

 o; sfo{qmddf @)&^ c;f/ ;Dd cyf{t\ nueu 
( jif{sf]  cjlwdf () xhf/  kz'kfns ls;fgnfO{ 
?= ( -gf} _ ca{ shf{ nufgL ug] { nIo / x] sf] df 
$$^ ;+: yfsf ! nfv @% xhf/  *& hgf ;fgf 
ls;fgx?nfO{ / sd ?= !# ca{ &@ s/ f] 8 ^) 
nfv C0f nufgL ;d] t ul/ ;s] sf]  5 . of]  ef} lts 
nIosf]  !#( /  ljQLo nIosf]  !%# k|ltzt xf]  . 
nufgL ePsf]  C0f dWo]  $ nfv $^ xhf/  #$ 
e] 8f÷afv|f, *) xhf/  $** a+u'/ , #) xhf/  !!^ 
kf8fkf8L, (@ xhf/  #*$ e} F;L /  @* xhf/  !!^ 
j6f ufO{ u/ L s'n ^ nfv && xhf/  !#* j6f 
df;' tyf b'UwhGo kz'j: t' kfng ug{sf nflu 
C0f k|jfx ePsf]  5 . 

 o; sfo{qmdaf6 @)&^ c;f/ ;Dd ePsf]  shf{ 
nufgLsf cfwf/ df df;'hGo pTkfbg ?= !) ca{ 

^ s/ f] 8 /  b'UwhGo pTkfbg ?= !) ca{ ^# 
s/ f] 8 u/ L s'n ?= @) ca{ ^( s/ f] 8 a/ fa/ Lsf]  
pTkfbgdf of] ubfg k'u] sf]  cg'dfg 5 . 

-v_ kz'kfng k|a4{gM 
 ljQLo ;+: yfn]  g] kfn ;/ sf/ sf]  cfly{s ;xof] udf 

df;'hGo kz'kfngnfO{ Jojl: yt?kdf k|a4{g ug{ 
sfo{qmdsf]  ;dLIff, tflnd, k|fljlws hgzlQmsf]  
pTkfbg, kz' gZn ;'wf/ , cfw'lgs uf] 7 lgdf{0f 
tyf ;'wf/ , hfgsf/ Ld'ns ;fdu|Lx?sf]  k|sfzg 
Pj+ ljt/ 0f, cg\nfOg ;kmntfsf]  syfx? 
k|sfzg cflb sfo{ ub} { cfPsf]  5 . o; ;DaGwL 
!*%% lqmofsnfkaf6 ! nfv @^ xhf/  kl/ jf/  
nfeflGjt ePsf 5g\ . 

-u_ ;fgf ls;fg ;xsf/ L cg'z/ 0f sfo{qmd (Farmer 
to Farmer Replication Programme): 

 aflx/ L lgsfox?åf/ f l;w} + k|aw{g ul/ g]  
sfo{qmdx?sf]  nfut a9L x'g]  /  : yfgLo 
cfjZostf;Fu k"0f{?kn]  d] n gvfg]  ;d: ofx? 
/ xg]  ub{5g\ . sfo{qmdsf]  u'0f: t/  tyf 
k|efjsfl/ tf cem a9fpg, ;~rfng nfut sd 
ug{ tyf sfo{qmd lj: tf/ sf]  ultnfO{ tLj|tf lbg 
l5d] ssf]  bIf ;xsf/ L ;+3÷;+: yfsf]  ;xof] udf 
;] jf gk'u] sf csf{]  If] qsf ;fgf ls;fgnfO{ ;+ul7t 
u/ fO{ pgLx?sf]  cfly{s /  ;fdflhs ljsf;sf 
nflu : yfgLo : jfoQ ;xsf/ L ;+: yf lgdf{0f ul/ g]  
gf} nf]  vf] hk"0f{ cEof;sf]  ?kdf æ;fgf ls;fg 
;xsf/ L cg'z/ 0f sfo{qmd (Farmer to Farmer 
Replication Programme)Æ sfof{Gjogdf NofOof]  . 

 o; sfo{qmd cGtu{t ! jif{ leqdf, sfg'gL 
dfGotf k|fKt ;xsf/ L u7g u/ L To;df slDtdf 
#&% kl/ jf/  ;xefuL u/ fpg'kg] {, ;DejeP;Dd 
dlxnfsf]  ;xeflutf (% k|ltzt x'g'kg] {, art tyf 
;b: osf]  ;] o/  / sd @) nfv /  C0f sf/ f] jf/  
#) nfveGbf a9L eO{ ;fgf ls;fgx?af6}  pQm 
;+: yf ;~rfng ug{ of] Uo x'g'kg] { Joj: yf 5 . 
o: tf ;+: yfsf]  nflu nfUg]  ! jif{sf]  ;~rfng vr{, 
tflnd tyf cg'udg vr{ cflb g] kfn ;/ sf/ sf]  
cg'bfg ;xof] u / sdaf6 Aoxf] l/ b}  cfPsf]  5 . 
cfly{s jif{ @)&%÷&^ ;Dddf ;fgf ls;fg 
;xsf/ Lsf]  ;] jf gk'u] sf]  %!$ j6f cg'z/ 0f If] qdf 

436.6, 44%

220.34, 22%

42.52, 4%

300.78, 30%

;fgf ls;fg ljsf; n3'ljQ ljQLo ;+:yf ln=sf] ;]o/ 
;+/rgf, @)&^ kf}if  -?= bz nfvdf_

;fgf ls;fg ;xsf/L ;+:yfx? s[lif ljsf; a}+s ln=

glan÷g]kfn a}+s ln= ;a{;fwf/0f

446034, 6
6%

80488, 1
2%

30116, 4%

92384, 14
%

28116, 4%

e]8f÷afv|f

a+u'/

kf8fkf8L

e}F;L

ufO{
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;fgf ls;fg ;xsf/ L ;+: yfsf]  : yfkgf tyf @ 
j6f cyf] {8S; lrof sf/ vfgf ;~rfngdf cfPsf 
5g\ . 

-3_  Ifdtf ljsf; sfo{qmdM

 o; ljQLo ;+: yfn]  ;fgf ls;fg ;xsf/ L 
;+: yfx?sf]  Ifdtf ljsf;sf nflu ljleGg tflnd 
uf] i7L ;~rfng ub} { cfPsf]  5 . ;s] ;Dd ;a}  
;+: yfx?nfO{ ;xsf/ L lzIff, ljQLo ;fIf/ tf, 
ljQLo Joj: yfkg, ljQLo ljZn] if0f, ;xsf/ L 
Joj: yfkg, n] vf Joj: yfkg, g] t[Tj ljsf;, 
n] vf lg/ LIf0f ;Lk, ;b: ox?sf]  ;Lk clej[l4, 
sfo{qmdsf]  ;dLIff tyf / 0fgLlt th'{df, Jofj;flos 
of] hgf lgdf{0f;DaGwL ljleGg tflnd k|bfg ub} { 
cfPsf]  5 . o;afx] s ljQLo ;+: yf, ;fgf ls;fg 
;xsf/ L ;+: yfsf ;~rfns tyf sd{rf/ LnfO{ 
j} b] lzs ljleGg tflnd tyf e|d0fdf ;xefuL 
u/ fpFb}  cfPsf]  5 . g] kfn ;/ sf/ sf]  cg'bfg 
;xof] u, ljQLo ;+: yf /  ;xsf/ L ;+: yfx?sf]  
;d] t ;xefltfdf @)&^ c;f/ ;Dd # xhf/  #% 
sfo{qmd dfkm{t Ps nfv $) xhf/  $(@ hgfn]  
;xefuL x'g]  cj;/  k|fKt u/ ] sf 5g\ . 

-ª_ ;fdflhs ;fd'bflos ljsf; sfo{qmdM

 n3'ljQ ;] jfn]  dfq ;fgf ls;fgsf]  hLjg: t/ df 
;'wf/  Nofpg g;lsg]  dx;'; u/ L ;fgf ls;fg 
;xsf/�L�;+:�yfx?n]��cfgf�;b:�osf]��;du|�kIfdf�
;'wf/  Nofpg g] kfn ;/ sf/  tyf cfGtl/ s 
;|f] tsf]  pkof] u u/ L lzIff, : jf: Yo, vfg] kfgL, 
j[Iff/ f] k0f, jg tyf jftfj/ 0f ;+/ If0f, dft[lzz' 
sNof0f, k'nk'n] ;f tyf af6f]  lgdf{0f, ljBfno tyf 
;fd'bflos ejg, tflnd xn, d7dlGb/  lgdf{0f, 
l;+rfO s'nf]  lgdf{0f÷dd{t, j[Iff/ f] k0f, : jf: Yo 
lzlj/  cflb h: tf ;fdflhs÷;fd'bflos ljsf; 
/  ef} lts k"jf{wf/  lgdf{0fsf sfo{qmd ;~rfng 
u/�]�sf� 5g\�.� o:�tf� sfo{qmddf� ;+:�yfsf]�� cfgf]��
ljQLo ;|f] t /  s[ifssf]  >dbfgsf]  pRrtd pkof] u 
ul/ Psf]  5 eg]  afXo ;|f] tsf]  c+z s] jn !$Ü 
dfq ePsf]  b] lvG5 . clxn] ;Dd o; sfo{qmd 
cGtu{t ;fgf ls;fg ;xsf/ Lx?n]  em08}  ?= ^@ 
s/ f] 8 d"Nosf #$& eGbfa9L ;xsf/ L ejg lgdf{0f 
u/ L sfof{no ;~rfng, tflnd tyf s[lif;Fu 
;DalGwt j: t'x?sf]  a] rlavg tyf e08f/ 0f ;] jf 

pknAw u/ fpg ;kmn ePsf 5g\ . @ xhf/  $$& 
;fd'bflos ljsf;sf lqmofsnfk ;DkGg eO{ !@ 
nfveGbf a9L hg;+Vof nfeflGjt ePsf 5g\ . 

-r_ kz'wg ;'/ If0f sfo{qmd (Livestock 
ProtectionProgramme): 

� ;fgf� ls;fg� s[lif� ;xsf/�L� ;+:�yfx?af6� cfgf�
;b: o s[ifsx?nfO{ k|jfx x'g]  shf{sf]  em08}  
PsltxfO{ lx: ;f kz'kfng Joj;fo cGtu{tsf 
zLif{s ljz] iftM ufO{, e} F;L, afv|f /  a+u'/ kfngdf 
nufgL x'g]  u/ ] sf]  5 . of]  Joj;fo hlt nfek|b 
5 Tolt g}  hf] lvdk"0f{ / x] sfn]  kfng ul/ Psf 
kz'sf]  csfn d[To' x'Fbf ;b: o s[ifsnfO{ kg] { 
cfly{s ef/ af6 hf] ufpg ;fgf ls;fg ;xsf/ L 
;+: yfx?sf]  ;lqmotfdf kz'wg ;'/ If0f sfo{qmd 
;~rfng x'Fb}  cfPsf]  5 . 

 ;d'bfo: t/ df ul7t kz'wg ;'/ If0f tyf d"Nofª\sg 
;ldltn]  ;b: o ls;fgsf]  kz' d"Nofª\sg ug] {, 
kz'wgL ls;fgn]  d"Nof+lst / sdsf]  tf] lsPsf]  
lx: ;f lk|ldod jfkt kz'ladf sf] ifdf hDdf ug] {, 
g] kfn ;/ sf/ af6 k|fKt x'g]  yk lk|ldod cg'bfg 
ljQLo ;+: yf dfkm{t pQm ;d'bfo: t/ sf kz'wg 
;'/ If0f sf] ifdf hDdf ug] {, sf] ifsf]  kl/ rfng ug] { 
tyf ;f]  sf] ifsf]  / sdaf6 ;+: yfn]  u|fdL0f kz' 
: jf: Yo sfo{stf{, kz' : jf: Yo ;] jf /  Ifltk"lt{ 
k|bfg ug] { Joj: yf ldnfOPsf]  5 . 

 xfn;Dd ! nfv @( xhf/  kz'kfns ;fgf 
ls;fgsf]  ?= ( ca{ # s/ f] 8eGbf a9L d"Nosf 
# nfv %$ xhf/  kz'j: t'sf]  ;'/ If0f ePsf] df 
Ifltk"lt{ /  vr{ s6fO{ ;d'bfo: t/ Lo kz'wg 
;'/ If0f sf] ifdf ?= %$ s/ f] 8 a/ fa/ L / sd hDdf 
/ x] sf]  5 . 

-5_ u|fdL0f : jfjnDag shf{ sfo{qmdM g] kfn ;/ sf/  
tyf g] kfn / fi6« a} +ssf]  lg0f{o cg';f/  ;flasdf 
g] kfn / fi6« a} +saf6 ;~rfng x'Fb}  cfPsf]  u|fdL0f 
: jfjnDag sf] ifsf sfo{qmdx? u|fdL0f : jfjnDag 
shf{sf]  ?kdf @)&^ ;fpg ! ut] b] lv ;fgf ls;fg 
ljsf; n3'ljQ ljQLo ;+: yf ln=af6 ;~rfngx'g]  
Joj: yf ldnfOPsf]  5 . o; sfo{qmddf xfn ?= 
! -Ps_ ca{sf]  xf/ fxf/ Ldf C0f k"FhLsf]  Joj: yf 
/ x] sf]  5 .
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&= cGo ;xof] uL ;+: yfx?sf]  ;xof] udf ljQLo 
;+: yfaf6 ;~rflnt sfo{qmdx?

-s_  ls;fgsf nflu pGgt laplahg sfo{qmddf 
;xeflutfM

 g] kfn ;/ sf/ , s[lif ljsf; dGqfno /  cGt/ f{li6«o 
s[lif ljsf; sf] if (International Fund for 
Agricultural Development-IFAD) sf]  ;xof] udf 
;~rflnt æls;fgsf nflu pGgt laplahg 
sfo{qmdÆ df ;xsfo{ ug{ n3'ljQ ;+: yf /  s[lif 
ljsf; dGqfno aLr ;g\ @)!@ l8;] Da/  @ df 
;Demf} tf eO{ ?s'd k"j{ /  klZrd, / f] Nkf, ;Nofg, 
Ko'7fg, u'NdL /  c3f{vfFrL u/ L & lhNnfsf &% 
uflj;df ;fgf ls;fg ;xsf/ L cg'z/ 0f sfo{qmd 
;DkGg ePsf]  5 . ;fy}  gj k|jl4{t &% /  k'/ fgf 
* u/ L ;f]  If] qsf *# j6f ;+: yfnfO{ C0f k"FhLsf]  
Joj: yf ug{ ?= *) s/ f] 8 a/ fa/ sf]  C0f ;xof] u 
Joa: yf eO{ s[lif shf{sf] ?kdf nufgL eO/ x] sf]  
5 . 

-v_ ;fgf ls;fg s[lif k|lzIffyL{ sfo{qmd (Learn and 
Earn Programme): 

 g] kfn ;/ sf/ sf]  ;xof] u /  Oh/ fonL ;/ sf/ ;Fusf]  
;xsfo{df ;fgf ls;fg ;b: osf 5f] / f5f] / L dWo]  
±@ kf; u/ ] sf @)–#) jif{ pd] /  ;d"xsf of] Uo 
/  OR5's o'jfx?dWo] af6 uf] nfk|yf Pj+ cGt/ jftf{ 
ljlwaf6 k|lzIffyL{x?sf]  5gf} 6 u/ L pGgt s[lif 
k|0ffnL ;DaGwL tflndsf nflu Oh/ fonsf 
ljleGg sn] h tyf s[lif tflnd s] Gb|df cWoogsf 
nflu k7fpg]  sfo{ x'Fb}  cfPsf]  5 . !)–!! dlxgf 
cjlwsf]  of]  tflnddf ;ftfsf]  ! lbg ;} 4flGts 
sIff /  % lbg cg';Gwfgd'vL k|of] ufTds sfo{ 
;~rfng x'g]  5 . k|of] ufTds sfo{sf nflu 
tflndsf ;xefuLx?n]  Oh/ fonL lgod /  
dfkb08 cg';f/ sf]  kfl/ >lds k|fKt ug] {5g\ . 
o; sfo{qmddf @)&^ d+l;/ ;Dddf #!^@ hgf 
o'jfx? ;xefuL eO;s] sf 5g\ . @^&& hgf 
tflnd ;DkGg u/ L kms] {sf 5g\ eg]  $*% hgfn]  
tflnd lnO/ x] sf 5g\ . Oh/ fonsf]  of]  s[lif 
tflndaf6 kms] {sf ljBfyL{x?n]  l;s] sf ;Lk, 
k|ljlw /  1fgsf]  k|;f/ af6 ;DalGwt ufpFsf cGo 
;fgf ls;fgx? ;d] t nfeflGjt eO{ g] kfnsf]  

s[lifsf]  Jofj;flos/ 0fåf/ f pTkfbg /  pTkfbsTj 
j[l4 x'g]  ck] Iff ul/ Psf]  5 .

-u_ ;fgf ls;fg jftfj/ 0f tyf gjLs/ 0fLo phf{ 
sfo{qmdM

 o'=Pg=;L=8L=Pkm÷lSng : 6f6{;Fu ;xsfo{ u/ L 
n3'ljQ ;+: yfn]  ;fgf ls;fg jftfj/ 0f tyf 
gjLs/ 0fLo phf{ sfo{qmd ;~rfngdf NofPsf]  
5 . u|fdL0f b'u{ddf lah'nL aQL /  ;'ljwfo'Qm 
phf{ k|0ffnLaf6 ljd'v / x] sf ;fgf ls;fg tyf 
ljkGg kl/ jf/ x?df ;f} o{ phf{, afof] UofF;, w'jfF 
/ lxt r'Nxf]  /  ;'ne zf} rfno cflbsf]  pko'Qm 
;] jf k'¥ofpg]  of]  sfo{qmdaf6 # jif{df nueu 
$) xhf/ eGbf a9L kl/ jf/  nfeflGjt x'g]  nIo 
/ flvPsf] df o; sfo{qmddf ztk|ltzt k|ult 
xfl;n ePsf]  5 .

-3_ ;fgf ls;fg / fxt sfo{qmdM

 oxL @)&@ j} zfv !@, !# /  @( ut] sf]  k|nosf/ L 
e"sDk /  To;kl5sf cg] sf} + k/ fsDkgsf sf/ 0f 
;fgf ls;fgx? ;a} eGbf a9L kLl8t aGg k'u] sf 
5g\ . kLl8t ;fgf ls;fgx?sf]  kL8fdf ;fy lbg 
ul/ Psf]  cfJxfgsf]  5f] 6f]  cjlwdfg}  g] kfnsf @&@ 
;fgf ls;fg ;xsf/ L ;+: yfaf6 ;xof] u h'6fO{ ;f]  
;xof] u / sdaf6 wflbË, bf] nvf, l;Gw'kfNrf] s, 
/ ;'jf, uf] / vf /  lrtjg lhNnfsf ^^ ;fgf 
ls;fg ;xsf/ L ;+: yfsf em08}  #^ xhf/  kLl8t 
kl/ jf/ nfO{ / fxt k|bfg ul/ Psf]  lyof]  . o;afx] s 
b'Mv kbf{ ;fgf ls;fgn]  ;fgf ls;fgnfO{ d2t 
ug'{k5{ eGg]  efjgfn]  cf] tk|f] t ;fgf ls;fg 
cleoGtfx?n]  : yfgLo ?kdf g}  cGo k|sf] k 
lkl8ltx?nfO{ / fxtsf sfo{x? ub} { cfPsf 5g\ . 

-ª_ e"sDk k|efljt ;d'bfosf]  nflu ljkb hf] lvd 
Go"gLs/ 0f÷hLljsf] kfh{g k'g: yfkgf sfo{qmdM 

 Pl;ofnL ljsf; a} +ssf]  cg'bfg ;xof] udf @)&@ 
sf]  ljgf;sf/ L e"sDk k|efljt lhNnfsf kLl8t 
;fgf ls;fgx?nfO{ : yfgLo: t/ df ljkb hf] lvd 
Go"gLs/ 0fsf ug{ ;Ifd k|fljlws hgzlQm ljsf; 
ug{ /  ;f]  ;DaGwL ;Lk tyf bIftf clej[l4 ug{ 
#% ;ohgfeGbf a9LnfO{ hf] lvd Go"gLs/ 0f Ifdtf 
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clej[l4 ;Lk k|bfg ul/ Psf]  5 . tflndsf qmddf 
^) j6f clt ljkGg kLl8tsf]  cfjf; lgdf{0f 
ePsf]  5 . o;} u/ L / ;'jf, g'jfsf] 6 /  wflbË 
lhNnfsf kLl8t ;fgf ls;fgx?sf]  hLljsf] kfh{g 
k'/ : yfkgfsf nflu k|lt ;fgf ls;fg kl/ jf/  ?= 
%) xhf/ df ga9\g]  u/ L s'n !@ xhf/  % ;o 
kl/ jf/ nfO{ nufgL ug] { u/ L %=% ldlnog cd] l/ sL 
8n/  cyf{t\ ?= %* s/ f] 8 *% nfv a/ fa/ sf]  
hLljsf] kfh{g k'g: yf{kgf shf{ sfo{qmd ;~rfng 
ePsf lyof] ]  . h; cGtu{t %$ j6f ;fgf ls;fg 
;xsf/ L ;+: yfx?sf !^ xhf/  &!% kLl8t 
kl/ jf/ nfO{ % k|ltzt Aofhdf ?=&$ s/ f] 8 %# 
nfv shf{ nufgL ePsf]  5 .

-r_ u|fdL0f pBd kl/ of] hgfM ;fgf ls;fgx?nfO{ 
s[lifdf Jofj;flos/ 0f ug] { p2] Zon]  ;d"xut %) /  
JolQmut %)) pBd dfkm{t #) xhf/ eGbfa9LnfO{ 
;] jf k'¥ofpg]  u/ L ?= % s/ f] 8 cd] l/ sL 8n/  
/ fzLsf]  u|fdL0f pBd kl/ of] hgf ;~rfng ug] { 
;DaGwdf xfn}  g] kfn ;/ sf/  tyf PlzofnL 
ljsf; a} +s lar kl/ of] hgf ;Demf} tf ePsf]  5 . 
;f]  cGtu{t ljQLo ;+: yf /  PlzofnL a} +s lar 
C0f ;Demf} tf ;d] t ;DkGg eO;s] sf]  5 . oxL 
hgj/ L @)@)af6 of]  kl/ of] hgf sfof{Gjog x'g] 5 . 

-5_ ;Ifd kl/ of] hgfM ;Ifd kl/ of] hgfsf]  ;xof] udf 
s0ff{nL c~rndf ;fgf ls;fg ;xsf/ Lsf]  ;] jf 
lj: tf/ sf sfo{qmd ;~rfngdf 5 . s0ff{nLdf 
ljQLo ;+: yfsf]  sfof{no : yfkgf u/ L pQm 
sfof{no dfkm{t $$ gofF ;xsf/ L u7g sfo{ 
eO/ x] sf]  5 . gofF ;d] t *& ;xsf/ L dfkm{t 
ljQLo kx'Fr clej[l4 ug] { sfo{qmd 5 . o; 
sfo{qmd cGtu{t b] zsf #)! ;xsf/ L ;+: yfx?df 
l8lh6fOh] ;gsf sfo{x? cufl8 a9fOPsf]  5 . 

*= ;xof] uL tyf ;fem] bf/  lgsfox?

-s_ g] kfn ;/ sf/ af6 ;fgf ls;fg ljsf; cfof] hgf 
;~rfng, ljQLo ;+: yfsf]  : yfkgfdf ;] o/  nufgL, 
kz'kfng, s[lif tyf hLljsf] kfh{g k'g: yf{kgf 
shf{ tyf cg'bfg /  gLltut ;'wf/ df ;xof] u 
/ xFb}  cfPsf]  5 . o;u/ L gLltut ;'wf/ , lgodg 
tyf C0f ;xof] u /  u|fdL0f : jfjnDag sf] ifsf 
sfo{qmdx? x: tfGt/ 0fåf/ f g] kfn / fi6« a} +ssf]  

lg/ Gt/  ;xof] u / x] sf]  5 . s[lif ljsf; a} +saf6 
;fgf ls;fg ljsf; cleofgsf k|To] s dfOn: 6f] gdf 
cu|0fL e"ldsf ;lxtsf]  ;xof] ux? k|fKt 5 . 
;fgf� ls;fgx?sf]�� cfg}�� ;~hfn� g]�kfn� s[lif�
;xsf/ L s] Gb|Lo ;+3n]  u} / ljQLo ;] jfx? ;lxt 
;xsf/ L ;+: yfx?sf]  Ifdtf ljsf;, ;'b[l9s/ 0f, 
P8\ef] s;L, ;fgf ls;fg ;xsf/ L cg'z/ 0fdf 
k|fljlws ;xof] u, s[lif ;xsf/ L ;+: yfsf]  k|a4{g, 
ahf/  Joj: yfkg /  lj: tf/  ;DaGwL ;] jf k|bfg 
ub} { cfPsf]  5 . ;xsf/ L dfkm{t ;fgf ls;fgnfO{ 
shf{ pknAw u/ fpg ljQLo ;+: yfnfO{ cfjZos 
kg] { ljQLo ;|f] t ljleGg a} +s tyf ljQLo ;+: yfx?n]  
pknAw u/ fpFb}  cfPsf 5g\ . k|foM ;a}  jfl0fHo 
a} +s, ljsf; a} +s /  ljQ sDkgLx?af6 ljkGg If] q 
shf{ pknAw x'Fb}  cfPsf]  5 . ;] G6/  km/  dfO{qmf]  
kmfO{gfG;n]  ;d] t ;+: yf Pj+ a} +ssf sd{rf/ Lx?sf]  
Ifdtf ljsf;df ;xof] u k'¥ofpFb}  cfPsf]  5 . 

-v_ ;fgf ls;fg ljsf; n3'ljQ ljQLo ;+: yfsf]  
k'g;+{/ rgf sfo{qmddf Pl;ofnL ljsf; a} +ssf]  
dxTjk"0f{ ;xof] u / x] sf]  5 . n3'ljQ ;] jf 
lj: tf/  sfo{df shf{ tyf k|fljlws ;xof] u 
pknAw u/ fpg]  /  n3'ljQ ;+: yfsf]  ;'b[9Ls/ 0fsf 
nflu k/ fdz{ ;] jfsf]  Joj: yf u/ ] sf]  5 . e"sDk 
k|efljt ;d'bfosf nflu ljkb hf] lvd Go"gLs/ 0f 
k'g: yf{kgf tyf C0f sfo{qmddf ;xof] u u/ ] sf]  
5 . u|fdL0f pBd shf{ sfo{qmdsf]  Joj: yfdf 
PlzofnL ljsf; a} +ssf]  ;xof] u / xg]  ePsf]  5 . 
o; n3'ljQ ;+: yfsf]  : yfkgf, ;fgf ls;fg 
;xsf/ L ;+: yfx?sf]  ;'b[9Ls/ 0f Pj+ ljsf;, 
cg'z/ 0f sfo{qmd, ;] jf lj: tf/  sfo{df ;xof] u 
/  ;fgf ls;fg ;d] tnfO{ cGt/ f{li6«o tflnd tyf 
e|d0f ;xefuL u/ fpg hd{g ;xof] u lgof] usf]  
dxTjk"0f{ e"ldsf / x] sf]  lyof]  . s[lif ljsf;sf]  
nflu cGt/ f{li6«o sf] if (IFAD)af6 dWo klZrd 
/  klZrdf~rnsf & lhNnfdf $% xhf/  ;fgf 
ls;fg kl/ jf/ df n3'ljQ ;] jf dfkm{t æls;fgsf 
nflu pGgt laplahg sfo{qmdÆ ;DkGg ePsf]  
5 . sfo{qmd ;~rfng ePsf lhNnfsf *# j6f 
;xsf/ L ;+: yfdf ;+nUg ;fgf ls;fgx?nfO{ 
;x'lnot s[lif shf{sf]  Joj: yf ;d] t ePsf]  5 . 
n3'ljQ ;+: yf /  UNCDF sf]  ;xsfo{df $) xhf/  
;fgf ls;fgsf]  3/ nfO{ pHofnf]  k'¥ofpg]  sfo{ 
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ePsf]  5 . ljQLo ;+: yf ;b: o / x] sf]  CICTAB 
/  APRACA ;Fusf]  ;xsfo{df n3'ljQ ;+: yf 
tyf ;fgf ls;fg ;xsf/ L ;+: yfsf sd{rf/ L 
tyf kbflwsf/ Lx?nfO{ ;do;fk] If tflnd tyf 
uf] i7Lx?df ;xefuL u/ fpFb}  cfPsf]  5 . l8lkm8 
;Ifd kl/ of] hgfsf]  ;xof] udf s0ff{nLdf ;] jf 
lj: tf/ sf sfo{ eO/ x] sf]  5 . 

(= ;fgf ls;fg ;Dd] ngM 
 @)&! sflt{s !^ /  !& ut]  ;fgf ls;fgx?sf]  

klxnf]  ;Dd] ng ;DkGg ePsf]  lyof]  . pQm 
;Dd] ngsf]  3f] iff0ffkqsf]  pknlAwx? dfly ;dLIff 
ub} { bf] ;|f]  ;fgf ls;fg ;Dd] ng @)&%, @)&% 
kmfu'g !^ /  !& ut]  b'O{ lbg sf7df8f} +sf]  xf] 6n 
ofs P08 oltdf !$ a'Fb]  3f] if0ff hf/ L ub} { ;DkGg 
ePsf]  5 . b'j}  ;Dd] ngdfk|lt ;Dd] ng ! -Ps_ 
xhf/  eGbfa9L ;xefuLx?sf]  ;xeflutf / x] sf]  
lyof]  . bf] ;|f]  ;Dd] ngsf]  d'n gf/ f æ;fgf ls;fgsf]  
;d[l4 M s[lifsf]  ?kfGt/ 0f /  pBdzLntfsf]  
ljsf;Æ / x] sf]  lyof]  . 

!)= k'/ : sf/  tyf ;DdfgM 
;fgf ls;fg ;xsf/ L ;+: yfsf]  9fFrf (Model) 

/  o;sf]  e"ldsfnfO{ sb/  ub{} { ljZj a} +s cGtu{tsf]  
Consultative Group to Assist the Poor (CGAP) /  
s[lif ljsf;sf nflu cGt/ f{li6«o sf] if (IFAD)af6 ;fgf 
ls;fg ljsf; n3'ljQ ljQLo ;+: yf ;g\ @))# df 
k'/ : s[t ePsf]  5 . pQm %) xhf/  cd] l/ sL 8n/  
/ fzLsf]  k'/ : sf/  / sdnfO{ cIfo sf] ifdf / fvL ;f]  
sf]  kl/ rfngaf6 cg'z/ 0f sfo{qmd ;~rfng u/ fO{ 
yk ljkGg ju{nfO{ n3'ljQ ;] jfdf kx'Frdf k'¥ofpg]  
sfo{ o; ljQLo ;+: yfaf6 x'Fb}  cfPsf]  5 . cfly{s 
jif{ @)&)÷)&! sf]  d"Nofª\sgdf n3'ljQ a} +stkm{ o; 

ljQLo ;+: yfn]  a] i6 d] g] hd] 06 cjf8{ k|fKt ug{ ;kmn 
ePsf]  5 . o; ljQLo ;+: yfsf tTsfnLg k|d'v 
sfo{sf/ L clws[t >L hng s'df/  zdf{nfO{ Joj: yfkg 
;+3, g] kfnåf/ f cG6fo/  cjf8{n]  ;Ddfg u/ ] sf]  5 .

!!= pk;+xf/ 
@)#@÷## b] lv xfn;Dd hLjGt /  u|fdL0f ;d'bfon]  

plQs}  ?rfOPsf]  g] kfnsf]  of]  u|fdL0f ljsf;sf]  9fFrf, 
nlIft ju{s}  g] t[Tjdf ;~rfng x'g' cfkm} +df ct'ngLo 5 . 
o; sfo{qmdaf6 eP÷u/ ] sf k|of;x?sf]  / fd|/ L cWoog 
cg';Gwfg x'g cfjZos 5 . tYofª\sLo cfwf/ df dfq 
klg o; sfo{qmdn]  g] kfnsf]  u|fdL0f ljsf; /  ul/ aL 
Go"gLs/ 0fsf]  k|of;df / fd|}  e"ldsf lgjf{x ub} { cfPsf]  
s'/ fdf b'Odt x'g ;Sb} g . o;sf ;~rfng k|0ffnLnfO{ 
;do ;fGble{s agfpFb}  hfg eg]  cfjZos x'G5 . 
u|fdL0f If] qsf ljkGgx?nfO{ k|fyldstfdf / fvL ;] jf 
lbFb}  a} +s sf/ f] af/  ug{]  of] Uotf xfl;n u/ L : t/ f] Gglt 
ePsf t/  oy] i6 a} +lsË lwtf]  gePsf pBdLx?sf]  
Jofj;flostfsf]  ljsf; ub} { nfg'kg] { cfjZostf 5 . 
o;f]  x'g ;s] ]  g] kfndf o; cleofgsf ;~hfnx?sf]  
;lqmotfsf]  cfjZostf /  ;Defjgfx? sfnfGt/ ;Dd 
dxTjk"0f{ / xg]  5 . tLg}  txsf ;/ sf/ sf s[lif tyf 
u|fdL0f ljsf;sf sfo{qmdx?df ;d] t o;}  ;~hfnsf]  
pkof] u ug{ ;lsg]  ;Defjgf klg TolQs}  5 . nlIft 
ju{g}��dflnssf]��?kdf�cfgf]��ljsf;sf�nflu�cfkm}�+åf/�f�
ul/ g]  of]  u|fdL0f ljsf;sf]  k|of; ljZjs}  nflu gofF 
b[i6fGt aGg ;S5 . cem}  of]  cleofg g] kfn, g] kfnL 
/  g] kfn ;/ sf/ sf]  Pp6f df} lns u|fdL0f ljsf; 9fFrf, 
s[lif ljsf; a} +s ln=sf]  uf} / jzfnL Oltxf; /  ljQLo 
;+: yfx?df ;fgf ls;fg ljsf; n3'ljQ ljQLo ;+: yf 
ln=sf]  cnu klxrfg xf]  eGg ;lsG5 . n

n] vs ;fgf ls;fg ljsf; n3'ljQ ljQLo ;+: yf ln= 
sf d'Vo k|aGws x'g'x'G5 .
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g] kfnsf]  cfly{s ljsf;df  
a} +sx?sf]  e"ldsf 

b]  z ljsf;sf]  nflu a} +sx?sf]  e"ldsf dxTjk"0f{ 5 . g] kfnsf nflu s[lif ko{6g tyf phf{ dxTjk"0f{ 
dflgPsf]  x'gfn]  oL If] qdf nufgLsf]  ;'lglZrttf ug{ 
g] kfn / fi6« a} +sn]  @)&^÷&& sf]  df} lb|s gLlt NofPsf]  
lyof]  h; cg';f/  cg';f/  g] kfnsf jfl0fHo a} +sx?n]  
s'n shf{sf]  sDtLdf !) k|ltzt s[lifdf /  !% k|ltzt 
phf{ tyf ko{6gdf k|jfx ug{'kg] { Joj: yf 5 . cy{ 
dGqfnoaf6 k|sflzt cfly{s ;j] {If0f @)&^ cg';f/  
ut cfly{s jif{ @)&%÷&^ sf]  kmfu'g;Dddf g] kfnsf 
jfl0fHo a} +sx?n]  s[lifdf ^=$( k|ltzt dfq shf{ 
k|jfx u/ ] sf]  b] lvG5 -;+nUg tflnsf x] g{';M cg';"rL 
%=&,;|f] tM g] kfn / fi6« a} +s_ hf]  df} lb|s gLlt cg';f/  
sd g}  xf]  . t/ , ;du|df oL tLg 
If] qx?– s[lif, ko{6g tyf phf{df 
a} +sx?af6 k|jfx ul/ Psf]  shf{ 
cg'kft eg]  !*=^ k|ltzt / x] sf]  
cfly{s ;j] {If0fdf pNn] lvt 5, hf]  
;+tf] ifk|b g}  b] lvG5 . ko{6g If] qdf 
ul/ Psf]  df} lb|s gLlt cg'?ksf]  
nufgLn]  cfpFbf]  ko{6g jif{nfO{ 
;xof] u k'Ug]  cfzf ug{ ;lsG5 eg]  
phf{ If] qdf ut s] xL jif{b] lv a9] sf]  lghL If] qsf]  ?lr 
/  a} +sx?sf]  nufgLn]  ljutdf g] kfnL hgtfn]  ef] u] sf]  
r/ d nf] 8;] l8Ësf]  ;d: ofaf6 d'lQm ldNg]  nIo0f 
clxn] b] lv g}  b] lvg yfn] sf]  5, hf]  ;'vb kIf xf]  .

cfly{s ;j] {If0fsf]  o;}  tflnsf x] bf{ ;a} eGbf w] / }  
shf{ k|jfx ePsf]  … yf] s tyf v'b|f Jofkf/ Ú  If] q b] lvG5 
-s'n shf{sf]  @!=&!Ü_ . k/ Dk/ fut ?kdf g] kfnL 
ahf/ df Jofkf/  Joj;fon]  shf{sf]  dfu c?n]  eGbf 
a9L ug] { u/ ] sf 5Gf\ . g] kfnsf]  cy{tGqdf pkef] Ufsf]  
cfsf/  cToGt 7"nf]  /  nuftf/  a9\b}  uPsf]  b] lvG5 . 
To;} sf]  kmn: j?k b} lgs pkef] Uo j: t'sf]  j} b] lzs 

cfoft cTolws a9] sf]  b] lvG5 h;n]  Jofkf/  3f6f 
klg a9fPsf]  5 /  j} b] lzs d'b|fsf]  ;+ro 36fPsf]  5 . 
/ fi6«n]  cfoft k|lt: yfkg ug] { cfly{s gLlt NofP klg 
oyfy{df a} +lsË If] qaf6 x'g]  shf{sf]  tYof+s tflnsfdf 
x] bf{ o: tf]  b] vfk/ ] sf]  5} g . t/  o;}  tflnsfdf x] bf{ 
s] xL cfzfsf ls/ 0fx? klg b] vfk/ ] sf5g\ . h: tf] , 
s[lif If] qn]  dfFu] sf]  shf{sf]  cfsf/ df ut Ps jif{df 
emG8}  ## k|ltztsf]  a9f] Q/ L ePsf]  b] lvG5 eg] , vfgL 
pTvgg /  vfgL pBf] un]  ut jif{eGbf emG8}  $@ k|ltzt 
a9L shf{ dfu] sf]  b] lvG5 . s[lif /  vfgL oL b'j}  If] q 
cfoft k|lt: yfkg ug] { If] q eGg ;lsG5 . 

t/ sf/ L /  cGo vfBfGg 7"nf]  dfqfdf g] kfndf 
cfoft x'Fb}  cfPsf]  5 eg]  vfgLhGo 
sRrf kbfy{x? klg g] kfnsf 
pBf] ux?df ljb] zaf6 g}  cfofltt 
x'g]  u5{g\ . oL b'j}  If] qdf b] lvPsf]  
nufgLn]  cfpFbf lbgx?df j} b] lzs 
cfoft 36fpFb}  nUg] 5 eGg]  cfzf 
of]  tYof+sn]  b] vfpF5 . t/  of]  
tflnsfdf b] lvg]  shf{sf]  ;a} eGbf 
7"nf]  a9f] Q/ L, : yfgLo ;/ sf/ n]  

u/ ] sf]  b] lvG5, hf]  ut jif{eGbf sl/ a ^) k|ltztn]  
a9] sf]  5 -;+nUg tflnsf x] g{';\ M cg';"rL %=&, ;|f] t 
M g] kfn / fi6« a} +s_ . of]  shf{ olb : yfgLo ;/ sf/ n]  
ljsf; lgdf{0fdf vr{ u/ ] sf]  xf]  eg]  of]  kSs}  / fd|f]  
;+s] t xf] , t/  olb of]  shf{ s] jn tna–eQf h: tf 
rfn' vr{df ;sfPsf]  xf]  eg]  o;n]  ;du| cy{tGqdf 
gsf/ fTds k|efj kfg] {5 . 

s[ifsnfO{ a} +ls· 
g] kfnsf]  ljsf;sf]  nflu s[lif dxTjk"0f{ kIf xf]  

eGbfeGb}  klg s[lifdf pTkbsTj lg/ Gt/  36\b}  uP;Fu}  

ko{6g If] qdf ul/ Psf]  
df} lb|s gLlt cg'?ksf]  
nufgLn]  cfp“bf]  ko{6g 
jif{nfO{ ;xof] u k'Ug]  
cfzf ug{ ;lsG5 . 

k'? l/ ;fn
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o;df lge{/  x'g]  kl/ jf/ sf]  ;+Vof nuftf/  36\b}  uPsf]  
5 . hgu0fgf @)$* df s[lif Joj;fodf ;+nUg !% 
jif{ dflysfx?sf]  hg;+Vof emG8}  *# k|ltzt / x] sf] df 
kl5Nnf]  hgu0fgf @)^* df of]  k|ltzt 36] /  ^& 
k|ltztdf em/ ] sf]  b] lvG5 . o;/ L b'O{ bzsdf b] lvPsf]  
emG8}  !^ k|ltzt s[lif k] zfdf cfwfl/ t hg;+Vof cGo 
If] qdf lj: yflkt x'g'sf]  kL8f ;du| cy{tGqn]  a9\bf]  
s[lif cfoftaf6 ef] Ub}  5 . 

;fy}  / fli6«o s[lifu0fgfn]  b] vfP cg';f/  s] jn 
@@ k|ltzt ls;fgn]  dfq a} +s+x?af6 C0f lnPsf]  
b] lvG5, zfob g] kfnsf ls;fgx?df a} +lsËsf]  kmfObf 

af/ ] sf 1fgsf]  sdL x'g'n]  /  a} +lsË k|lqmof emGeml6nf]  
x'gfn]  o: tf]  b] lvPsf]  xf]  . / fli6«o s[lifu0fgf cg';f/ , 
ls;fgx?n]  k|foM ;xsf/ Lx?af6 C0f lng]  u/ ] sf]  
b] lvPsf]  5 . sl/ a !& k|ltzt ls;fgn]  ;xsf/ Lx?af6 
C0f lnPsf]  b] lvG5 eg]  sl/ a $@ k|ltzt ls;fg 
C0f lnP/  Jofj;flos s[lif ug{ rfxg]  t/ , a} +s;Fu 
pgLx?sf]  kx'Fr gePsf] n]  o: tf]  ug{ g;s] sf]  hjfa 
/ fli6«o s[lifu0fgfdf ls;fgx?n]  lbPsf 5g\ . t;y{ 
a}�+sx?n]��cfgf]��kl/�lw�u|fdL0f�If]�qdf�a9fpg�cfjZos�
b] lvG5, ;fy}  s[ifsx?;Dd k'Ug]  3/ b} nf]  sfo{qmdx?df 
klg Wofg lbg'kg] { b] lvG5 . 

cg';"rL %=& M If] qut cfwf/ df shf{ k|jfxsf]  cj: yf -?= s/ f] 8df_

s[lif @)&# c;f/ @)&$ c;f/ @)&% c;f/ @)&% kmfu'g
@)&% 

-c;f/ –kmfu'g_ 
-k|ltzt kl/ jt{g_

s'n shf{df 
c+z

-@)&% kmfu'g_

s[lif 7879.10 9004.10 13575.66 18041.78 32.90 6.49

vfgL 340.40 389.40 503.33 716.09 42.27 0.26

pTkfbg 29611.10 32980.00 39785.35 47156.48 18.53 16.96

lgdf{0f 18287.20 21218.60 25315.46 29735.74 17.46 10.69

wft' pTkfbg, d] l;g/ L 
/  ljB'tLo pks/ 0f

1947.30 2502.70 3314.85 3863.57 16.55 1.39

oftfoftsf ;fdfg 
pTkfbg /  lkml6ª

2994.20 3369.20 3693.58 4206.17 13.88 1.51

oftfoft, ;~rf/  /  
;fj{hlgs ;] jf

8396.70 10510.00 13316.81 15850.33 19.02 5.70

yf] s tyf v'b|f Jofkf/ 37435.00 43469.80 53201.92 60358.52 13.45 21.71

ljQLo, aLdf /  l: y/  
;DklQ

13505.60 16539.30 20303.48 21558.93 6.18 7.75

;] jf pBf] u 12657.50 15612.20 19715.13 23251.13 17.94 8.36

pkef] Uo C0f 6518.70 8533.90 8715.68 8495.49 -2.53 3.06

: yfgLo ;/ sf/ 165.50 158.40 155.35 248.18 59.75 0.9

cGo 28446.90 34334.80 40681.29 44559.85 9.53 16.03

hDdf 168185.20 198622.40 242277.88 278042.26 14.76 100.00
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n] lj;sf]  cy{zfqLo ljZn] if0fdf g] kfn 
s[lifdf pTkbsTj lg/ Gt/  36\b}  uPsf]  kl/ j] zdf 

s[lifsf]  7fpdf ;] jf If] qdf g] kfnLx?sf]  ;+nUgtf 
nuftf/  a9\b}  uPsf]  5 . g] kfnsf]  nflu s[lif ls 
u} /  s[lif dxTjk"0f{ eGg]  ax; ljåt\ ;dfhdf rflng}  
/�x]�sf]�� 5� h;df� cf–cfg}�� ts{� lbOFb}�� cfOPsf]�� 5�.�
o;}  ;DaGwdf k|l;4 cy{zfqL ljlnod cfy{/  n] lj;n]  
k|ltjfbg u/ ] sf låIf] qLo cy{gLlt -dual sector economic 
model_ sf]  ljZjel/  g}  rrf{ rNg] u5{ . n] lj;, hf]  
la|l6\;�cZj]�t�cy{zfqL�lyP,�nfO{�;g\�!(&(�df�cfgf]��
o;}  cy{gLltsf]  l;4fGtsf]  nflu cy{zf: qsf]  ;a} eGbf 
;Ddflgt gf] a] n d] df] l/ on k|fOh lbOPsf]  lyof]  . 
pgsf]  l;4fGt cg';f/  ljsf;zLn b] znfO{ s;/ L 
ljsl;t agfpg ;lsG5 eGg]  cjwf/ 0ff k|: t't ul/ Psf]  
5 . n] lj;sf cg';f/  k|foM ;a}  ljsf;zLn b] zx? 
hxfF %) k|ltzteGbf a9L hg;+Vof s[lifdf cfwfl/ t 
x'G5g\ s[lif k|wfg g}  x'g]  u5{g\ . o;nfO{ plg k|f/ lDes 
ljsf;sf]  l: yltsf b] z dfG5g\ . g] kfn cem}  oxL 
l: yltdf ePsf]  dfGg;lsG5 . of]  l: yltdf ax';+Vos 
hg;+Vof pBf] udf cfwfl/ t k] zfx?df ?kfGt/ 0f ePdf 
n] lj; Tof]  l: yltnfO{ ljsl;t b] zsf]  l: ylt dfG5g\ . 
s[ifs k|foM u|fdL0f e] sdf a: g]  /  k|fljlws 1fg sd 
ePsf x'gfn]  ltgsf]  cfo k|lt: kwf{df lg/ Gt/  36\b}  
hfg]  x'G5, h;nfO{ n] lj; a] / f] huf/ Ls}  ?k 7fG5g\ . 

o: tf u|fdL0f e] ssf ls;fg kl/ jf/ nfO{ cfw'lgs 
/ f] huf/ L, cf} Bf] lus 1fg of k|ljlwsf]  tflnd lbP/  
?kfGt/ 0f ug{ ;/ sf/ sf]  gLlt x'g'kg] { pgsf]  ljrf/  
5 . pgsf cg';f/  o: tf]  nufgLn]  lj: tf/ }  u|fdL0f 
e] usf s[ifsx? s[lifaf6 pBf] u lt/  / f] huf/ L lnP/  
cfgf]�� kl/�jf/�� /�� b]�z� nfO{� ljsl;t� ub}�{� nUg;Sg]��
agfpg ;xof] uL x'G5g\ . : jfefljs ?kdf o: tf 
tflndsf]  nflu ;/ sf/ n]  nfdf]  ;do lg/ Gt/  ah] 6 
lbO/ xg'kg] { x'G5 . t/  of]  ?kGt/ 0fsf]  qmddf lg/ Gt/  
k|ltJolQm cfo klg a9\b} hfg]  x'G5 lsgls hgtf 
l;kd'ns x'Fb} , cfly{s pTkfbgdf a9f] Q/ L ub} {hfg]  
x'G5g\ . t/  o;sf]  Joj: yfkg /  ;~rfngsf]  nflu 
;/ sf/ n]  k"FhL h'6fpFb}  nfg'kg] { x'G5 . s'g}  klg b] zdf 
Toxfsf]  sfdug] { s'n hgzlQmsf]  cfsf/  sqf]  5, 
k|ltJolQm cfo slt 5 –To;} sf]  lx;fadf slt jif{df 
Tof]  b] z k"0f{ ljsl;t x'g;S5 eGg]  cfFsng ul/ G5, 
hf]  k|To] s b] zsf]  kl/ l: ylt cg';f/  leGb}  x'G5 . 

: jfefljs ?kdf of]  tflndsf]  nflu cfjZos 
k+"hL ;/ sf/ n]  lghL /  ;/ sf/ L ;|f] tx?af6 h'6fpg' 

k5{ h;df a} +s nufot ljQLo ;+: yfx?sf]  dxTjk"0f{ /  
lg0ff{os e"ldsf x'G5 . cg] sg s'g} a] nfsf ljsf;zLn 
b] zx? h: tf]  o'uf] : nfleof, s] Gof, o'ufG8f, So'jf 
cflbn]�� ljleGg� sfnv08df� cfgf� ljsf;� of]�hgfdf�
of]  n] lj; cjwf/ 0ff k|of] u u/ ] sf pbfx/ 0f e] l6G5g\ . 
g] kfndf klg o;sf]  cWoog ePsf]  5 . tYof+s 
ljefuaf6 @)&! ;fndf k|sflzt … rf} dfl;s tYof+s 
ultljlwÚ df k|f8f ljsf; / fh ;Tofnsf]  n] vdf o;}  
cjwf/ 0ffsf]  n] vfhf] vf u/ ] sf]  b] lvG5, h; cg';f/ , 
tLj| ultsf]  k|ultsf]  nflu ;/ sf/ sf]  df} h'bf nfufgLdf 
jflif{s yk sl/ a ? % va{ of]  k|of] hgsf]  nflu 
vr{ubf{ emG8}  @$ jif{sf]  cjlwdf g] kfn !@ xhf/  
%@@ 8n/  k|ltJolQm cfo ePsf]  ljsl;t / fi6«sf]  
: t/ df k'Ug]  pNn] v ul/ Psf]  5 . : jfefljs ?kdf 
n] lj;sf]  cjwf/ 0ffsf]  dd{nfO{ clxn]  agfpFb}  ul/ Psf]  
kGw|f}  k+rfjifL{o of] hgfdf lghL–;/ sf/ L–jflXoo k"FhL 
lgj] zsf]  dWodn]  cl3 a9fpg]  of] hgf agfpg;s] df 
b] zn]  vf] h] sf]  cfly{s k|ult s] xL jif{sf]  cGt/ fndf 
x'g]  ;Defjgf b] lvG5 . 

t/ , / dfOnf]  s'/ f n] lj;sf]  cjwf/ 0ff cg';f/  
g] kfn, ef/ t, a+unfb] z, kfls: tfg h: tf blIf0f Pl;ofsf 
b] zx? df k"0f{tof nfu' ePsf]  eg]  b] lvPsf]  5} g . 
To;sf]  cy{, oL b] zx?df s[lif If] qsf]  ?kfGt/ 0f dGb 
ultdf eO/ xbf Tof]  ?kfGt/ 0f cf} Bf] lus Ifqdf geO{ 
;] jfsf]  If] qdf x'Fb}  u/ ] sf]  b] lvG5 . ljut s] xL jif{b] lv 
s[lifdf g] kfnL kl/ jf/ sf]  lge{/ tf 36] ;Fu}  ;] jf If] qdf 
hg;+Vofsf]  nuftf/  j[l4 x'Fb}  uPsf]  tYof+sn]  b] vfPsf 
5g\ . oxL lrq ef/ t, a+unfb] z, kfls: tfgx? h: tf 
blIf0f Pl;ofsf b] zx?df ;d] t b] lvG5, h;nfO{ o; 
If] qsf]  ljsf; la8Dagf -Development Paradox_ eg] /  
w] / }  cy{zf: qLx?n]  eGg]  u/ ] sf klg 5g\ . t/  n] lj;sf]  
cjwf/ 0ffsf]  : j?k blIf0f Pl;ofsf b] zx?df cln 
leGb}  b] lvP klg ljsf;zLnaf6 ljsl;t x'g pgn]  
b] vfPsf]  af6f]  pxL xf] , h;nfO{ xfdL klg cjnDag 
ug{;S5f}  . 

b] zsf]  cfly{s kl/ j] z
… ;d[4 g] kfn /  g] kfnLÚ  of]  clxn]  aGg nfu] sf]  !% 

cf} + k~rjifL{o of] hgfsf]  ;/ sf/ L gf/ f xf]  . of] hgfdf 
g] kfnL x] g] { ck] Iff ul/ bf clxn]  g] kfn slt ;d[4 
5 /  g] kfnL slt v'l; 5g\ of]  oyfy{ klg dgg 
ug{'kg] { x'G5 . ;+o'Qm / fi6«;+3n]  x/ ] s jif{ k|sflzt 
ug] { … ljZj v'zL k|ltj] bgÚ  cg';f/  ;g\ @)!& kl5 
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g] kfn v';LofnL b] zsf]  : t/ af6 nuftf/  emb} { uPsf]  
b] lvG5 . ;g\ @)!& df ((zof}  : yfgsf]  v'l;ofnL 
b] zsf]  : t/ af6 tnemb} { g] kfn ;g\ @)!( df !)) cf} + 
: yfgdf k'u] sf]  5 . of]  jif{ ljZjsf]  klxn]  : yfgsf]  
v';LofnL b] z lkmgNof08 ag] sf]  5 eg]  g] kfn blIf0f 
Pl;ofdf kfls: tfg hf]  ^&;of}  : t/ df 5 /  e'6fg hf]  
(% cf} + : t/ df 5, eGbf kl5 blIf0f Pl;ofdf t] >f]  
v'l;ofnLsf]  l: yltdf b] lvPsf]  5 . b] zsf gful/ ssf]  
;lqmotf, / f] huf/ L, lzIff /  kl/ jf/ sf]  ;fdLKo, 
ef] hgsf]  pknAwtf /  af;sf]  Joj: yf, b] zsf]  Jofkf/  
/  cy{tGqsf]  l: yt, jftfj/ 0f /  : jf: Yo h: tf !$ 
ljleGg cfwf/ df of]  k|ltj] bg agfOg]  ul/ G5 . g] kfnsf]  
l: ylt o;df w] / }  36a9 gePsf]  cem s] xL tn emb} { 
uPsf]  b] lvPsf] n]  xfdLn]  v'zL g] kfnL aGg lgs}  k|oTg 
ug{'kg] { b] lvG5 . 

t/�� v';Lsf]�� cf–cfg}�� kl/�efiff� lbOg]�� ul/�G5�.�
h: tf] , ;/ sf/ L tYof+sn]  b] vfpFbf g] kfndf a] / f] hfuf/ Lsf]  
b/  cTolws sd b] lvG5, blIf0f Plzofdf g}  ;a} eGbf 
sd . g] kfnsf]  a] / f] huf/ L b/  tYof+s ljefusf]  cg';f/  
hDdf !!=$ k|ltzt 5 . t/  of]  sd a] / f] huf/ Lsf]  
tYof+s ;Fu;Fu}  ;/ sf/ L tYof+sn]  g}  j} b] lzs 
/ f] huf/ Lsf]  nflu sl/ a !% zosf]  ;+Vofdf sfdug] { 
pd] /  k'u] sf o'jfx? x/ ] s lbg g] kfnaf6 aflxl/ g]  
u/ ] sf]  atfpF5g\, Tof]  klg s] jn lqe'jg ladfg: ynaf6 
dfq . of]  ;/ sf/ L tYof+sdf g] kfn–ef/ tsf]  v'nf 
;Ldfgfaf6 ljb] zLg]  g] kfnLsf]  n] vfhf] vf / fv] sf]  5} g 
h'g;+Vof xjfOhxfh r9] /  hfg] x?sf]  eGbf sd 5} g . 
t;y{, lsg oqf]  7"nf]  ;+Vofdf g] kfnL o'jfx? C0f 
lnP/  /  cg] sg hf] lvd p7fP/  ;d] t ljb] z hfb} 5g\ 
eGg]  pQ/  xfd|f]  sd a] / f] huf/ Lsf]  ;/ sf/ L tYof+sn]  
lbg ;Sb} g . : jfefljs 5, olb b] zdf / f] huf/ Lsf]  
;xh jftfj/ 0f ePsf]  eP oqf]  7"nf]  ;+Vofdf o'jfx? 
ljb] zL e"lddf / f] huf/ Lsf]  nflu hfg'kg] { lyPg xf] nf . 
s] xL ;do klxn]  la|6] gsf]  cg';+yfg ;+: yf cS;kmf] 8{n]  
g] klndf u/ ] sf]  cg';Gwfgsf]  k|ltj] bgdf ul/ aLsf]  
/ ] vf d'lgsf hg;+Vof /  a] / f] huf/  g] kfnLsf]  cg'kft 
;/ sf/ L tYof+seGbf Hofb}  a9L b] vfPsf]  lyof]  h;n]  
;/ sf/ df 7"nf]  txNsf dlRrPsf]  lyof]  /  tYof+s 
ljefusf k|d'vn]  xfd|f]  ;/ sf/ L kl/ efiff cS;kmf] 8{sf]  
kl/ efiff;Fu ldNb} g aGg]  jQmJo ;d] t lbg'k/ ] sf]  
lyof]  hf]  To;a] nfsf 5fkx? k9\bf e] l6G5 . t;y{ 

oyfy{df b] zsf]  a] / f] huf/ Lsf]  l: ylt cToGt eofax 
5 . kmn: j?k of]  l: yltdf 7"nf]  kl/ jt{g gx'Gh] n 
g] kflnx? v';L x'g]  lbg cem}  cfPsf]  b] lvGg . 

hgtf v';L x'g plrt vfgf, z'4 lkpg]  kfgL, 
z'4 ;f; lng]  xfjf, / f] huf/ Lsf]  ;'/ Iff, nufotsf 
hLjg: t/  dfks / fd|f]  x'g' h?/ L 5 . t/  g] kfndf 
o: tf cfwf/ e"t cfjZostfsf]  l: ylt clwsf+z bogLo 
5 . vfBfGgdf ldnfj6 /  laifflbsf]  dfqf cTolws 
5, z'4 lkpg]  kfgL ax';+Vos hgtfnfO{ pknAw 
5} g /  h;nfO{ pknAw 5 Tof]  klg kof{Kt 5} g . 
;x/ sf jfl;Gbf, w'nf]  /  k|b'if0fn]  cfqmfGt 5g\ . 
ufpFx?sf pTkfbg ug] { o'jf hgzlQm ljb] lzFb}  uPsfn]  
pTkfbgsf lx;fan]  cg'Tkfbs x'Fb}  uPsf 5g\ . 
b] zel/  g}  / f] huf/ L ;'/ lIft 5} g . lzIff Hofb}  dxFuf]  
aGb}  uPsf]  5 . 8fS6/  /  cf} iflw dxFuf]  /  e/ kbf] { 
5} gg\ . / f] u /  / f] uLsf]  af/ ]  / fd|/ L a'‰b}  ga'emL /  
5nkmn g}  gu/ L 8fS6/ n]  cf} iflw l;kmfl/ ; ug] { x'gfn]  
/ f] u lgd{"n x'Fb} gg\ . ;fdfGoaf6 cem cfqmfGt x'Fb}  
uPsf 5g\ . o: tf ljifd kl/ l: yltdf g] kfnL s;/ L 
v'zL x'g;S5g\ <

g] kflnsf]  cfDbfgL a9\b}  5 . nuftf/  a9\b}  uP/  
k|ltJolQm !))) 8n/  gf3] sf]  5 . t/  ;fy}  ahf/ df 
?k} ofFsf]  lsGg]  zlQm sdhf] /  aGb}  uPsf]  5 . !) jif{ 
klxn]  !)) ?k} ofn]  t/ sf/ L lsGbf hlQ dfqfdf lsGg 
;lsGYof]  To;sf]  cfwf klg cfhsf]  !)) ?k} ofn]  
lsGg ;Sb} g . of]  ?k} ofsf]  b'a{ntf xfd|f] k|lt JolQm 
cfodf u0fgf ul/ Psf]  5} g . / fi6« a} +ssf]  pkef] Qmf 
d"No ;"rfsf+s -consumer price index_ x] bf{, jL; jif{ 
klxn]  @)%^ ;fndf #% ?k} ofF kg] { j: t'sf]  cf} ;t d"No 
bz jif{klxn]  @)^^ ;fndf ^) ?k} ofF kg] { / x] 5 eg]  
ut jif{ ToxL j: t'sf]  d"No j[l4 eP/  !@% ?k} ofF k'u] sf]  
b] lvG5 . of]  ;fdfGo pkef] usf]  j: t'df ePsf]  cf} ;t 
d"Noj[l4sf]  tYof+s xf] , oBlk / fi6« a} +sn]  lgsfNg]  
of]  pkef] Qmf d"No ;"rf+s Hofb}  cjd"lNot cyf{t\\ sd 
b] vfOPsf]  eGg]  w] / }  ahf/  laZn] ifsx? sf]  wf/ 0ff 
/ xb} cfPsf]  5 . o;/ L x] bf{ g] kfnLsf]  hLjg: t/ df 
cfly{s /  ;fdflhs cj/ f] wx? lg/ Gt/  a9\b}  uPsf]  
b] lvG5 . of]  l: yltdf ;d[4 g] kfn /  v'zL g] kfnLsf]  
lrq dlngg}  b] lvG5 h;nfO{ pHofnf]  kfg{ w] / }  k|of; 
ug{ h?/ L b] lvG5 . n

n] vs jl/ i7 kqsf/  x'g'x'G5 .
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aLcf/ cfO{ /  g] kfnsf]   
cfly{s ljsf; 

h'gf/ afa' a: g] t

!= kl/ ro 
em08}  b'O{ ;o jif{ cl3 ljZjsf]  Jofkf/  a] Un}  

vfnsf]  lyof]  . nueu kfFr xhf/  jif{sf]  lrlgofF 
;Eotfdf Tolta] nf rLgsf]  afFsL ljZjl;t Jofkf/  
km: 6fPsf]  lyof]  . k|z: t l;Ns pTkfbg x'g]  To;a] nf 
rLgn]  dWo Pl;of tyf xfnsf k"jL{ o'/ f] kdf / x] sf 
b] zl;t : yndfu{af6 g}  Jofkf/  x'g]  u/ ] sf]  lyof]  . 
To;/ L Jofkf/  ug] { d"n : yndfu{nfO{ l;Ns / f] 8 eGg]  
ul/ GYof]  .

c7f/ f} F ztfJbLdf o'/ f] kdf lj1fg /  k|ljlwsf]  
ljsf; eof]  . cflj: sf/ n]  cu|;/ tf lnof]  . vf; 
u/ L jfik OlGhgsf]  ljsf; 
ePkl5 o'/ f] k cf} Bf] lus qmflGt 
eof]  . dflg;sf]  >ddf cfwfl/ t 
To; cufl8sf]  sf/ vfgfsf]  
sfo{ k|0ffnLnfO{ oGqpks/ 0fn]  
k|lt: yfkg u/ ] kl5 sd nfutdf 
a9L pTkfbg x'g yfNof]  . 
a9L pTkfbg a] Rg ahf/ sf]  
cfjZo k/ ] ;Fu}  pklgj] lzs 
;fd|fHo km} lng yfNof]  . To;n]  
k/ Dk/ fut 8'Ëf tyf k/ Dk/ fut k|ljlwdf cfwfl/ t kfgL 
hxfhnfO{ OlGhgdf cfwfl/ t hxfhn]  k|lt: yfkg ug{ 
yfNf] kl5 ;+;f/  ablnof]  . 

kfgL hxfh hn oftfoftsf]  k|0ffnL ljsf; 
eP;Fu}  k/ Dkk/ fut e"dfu{ lj: tf/ }  cf] em] ndf kg{ 
yfn]  . dfnj: t'x?sf]  9'jfgLdf hnoftfoft g}  k|d'v 
dfWod aGof]  . cl3Nnf b'O{ ztfJbL pklgj] z tyf 
hnoftfoftsf]  k|d'v k|e'Tj / Xof]  . o;} sf sf/ 0f 
dfgj ;Deotfn]  s/ f] 8f} F dflg;sf Hofg lng]  b'O{j6f 
dxfo'4sf]  ;fdgf ug'{ k¥of]  . låtLo dxfo'4kl5 
;+o'Qm / fi6« ;+3sf]  pbon]  pklgj] zjfbsf]  cGTo x'Fb}  

uof]  . b] zx? qmdzM : jtGq x'Fb}  uP . t/  jfbdf 
cfwfl/ t åGå sd ePg . cd] l/ sf /  tTsfnL ;f] leot 
;+3aLrsf]  zLto'4n]  ;+;f/  em08}  rf/  bzs To;}  
;] / f] km] / f] df 3'Dof]  . t/  of]  aLrdf lj1fg /  k|ljlwsf]  
ljsf;n]  ljZjnfO{ gjLg o'udf nUof]  . ;"rgf k|ljlwsf]  
tLa| ljsf; eof]  .

;g\ !(() df ;f] leot ;+3sf]  lj36gkl5 
ljZjdf gofF kl/ j] z ljsf; eof]  . rLgn]  ljut rf/  
bzsdf cfly{s ljsf;sf]  rdTsf/  u¥of]  . kfFr jif{ 
cl3 g}  p;n]  hfkfgnfO{ k5fl8 kfb} { ljZjsf]  bf] ;|f]  
7"nf]  cy{tGq alg;s] sf]  5 . of]  kl/ j] zdf lrlgofF 

sDo'lgi6 kf6L{sf dxf;lrj 
tyf / fi6«kltdf ;L lrglkmªsf]  
cfudgkl5 rLgn]  zflGtk"0f{ 
ljsf;sf gofF cfofd cufl8 
NofPsf]  5 . 

em08}  b'O{ xhf/  jif{ cl3 
tTsfnLg xfg ;fd|fHoåf/ f 
k|of] udf NofPsf]  l;Ns / f] 8nfO{ 
k'gM k'ghL{jg lbg]  k|lta4tfdfq 
JoQm ePg, tLa|t/  ?kdf 
sfo{k|f/ Deg}  eof]  . rLgn]  

ljZjsf]  em08}  b'O{ ltxfO{ ljZj ;d'bfonfO{ ;d] 6\g]  u/ L 
yfngL u/ ] sf]  ljsf; k|of;df l5d] sL d'n's g] kfn 
s;/ L nfeflGjt x'g]  eGg]  dxTjk"0f{ ljifo xfd|f nflu 
;jf{lws rf;f] sf]  ljifo xf]  . ;/ f] sf/ sf]  ljifo xf]  . 

@= aLcf/ cfO{sf]  pb\ej 
a] N6 Po8 / f] 8 Olgl;Pl6e-aLcf/ cfO{_rLgsf 

/ fi6«klt l; lrglkmªsf]  df} lns ljsf; cjwf/ 0ff xf]  . 
of]  cjwf/ 0ffnfO{ lrlgofF sDo'lgi6 kf6L{n]  cfTdf;ft 
u/ ] kl5 of]  rLg /  afFsL ljZjsf]  ljsf; cjwf/ 0ffsf]  

cl3Nnf b'O{ ztfJbL pklgj] z  
tyf hnoftfoftsf]  k|d'v k|e'Tj 
/ x\of]  . o;} sf sf/ 0f dfgj 

;Deotfn]  s/ f] 8f} “ dflg;sf Hofg 
lng]  b'O{j6f dxfo'4sf]  ;fdgf  

ug'{ k¥of]  .
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d"n vDaf ag] sf]  5 . ljZjsf em08}  b'O{ ltxfO 
hg;+: yf aLcf/ cfO{ cjwf/ 0ffdf cfa4 x'g]  ;Sg]  of]  
dxfkl/ of] hgf sDtLdf cfufdL Ps ztfJbL k|efjL / xg]  
ljZn] ifsx?sf]  a'emfO 5 . 

aLcf/ cfO{sf]  ;"qkft / fi6«klt l;n]  ;g\ @)!# 
df OG8f] g] l;of /  sfhs: yfgsf]  e|d0f ubf{ pbe\j 
ePsf]  lyof]  . b'O{ xhf/  jif{ cl3sf]  k/ Dk/ fut l;Ns 
;8s dfu{nfO{ gofF hLjg lbg]  u/ L … jg a] N6 jg / f] 8Ú  
cyf{t\ caLcf] cf/ sf]  cjwf/ 0ff / fi6«klt l;n]  cufl8 
;fg'{ePsf]  lyof]  . ;8s dfu{sf]  ljsf;nfO{ l;Ns / f] 8 
Osf] gf] lds a] N6sf ?kdf cufl8 ;fl/ of]  . vf; u/ L 
rLgnfO{ dWo Pl;of tyf o'/ f] kl;t hf] 8\g]  ;8ssf]  
kl/ sNkgf ;fsf/  kfg{ of]  cjwf/ 0f ljsf; eof]  . 
rLgn]  tLa| ultdf oftfoft rNg ;Sg]  u/ L / ] n /  
;8s dfu{sf]  ljsf; u/ ] kl5 T;;nfO{ ;fsf/  kfg{ 
cf] lacf] cf/ sf]  cjwf/ 0ffdf k'u] sf]  b] lvG5 . 

To;} u/ L ;fd'lGb|s dfu{ hf] 8\g PSsfO;f} F 
ztfAbLsf]  ;fd'lGb|s dfu{sf]  cjwf/ 0ff NofPsf]  lyof]  . 
To;sf nflu >Lnª\sf nufotsf b] zdf cTofw'lgs 
aGb/ ufx lgdf{0fdf lrlgofF nufgL cfslif{t x'g yfNof]  . 
rLgsf]  clk|msfdf nufgL Jofks ePsf]  ;Gbe{ Jofkf/  
tyf nufgLsf nflu ;fd'lGb|s dfu{sf]  ljsf; ckl/ xfo{ 
lyof]  . cd] l/ sf tyf o'/ f] kdf ;Lldt Jofkf/ nfO{ rLgn]  
ljljlws/ 0f ug{ rfx] /  klg of]  dxfkl/ of] hgf cufl8 
a9] sf]  xf]  .

cf] lacf/ nfO{ gfd kl/ jt{g u/ L ;g\ @)!^ df 
a] N6 P8 / f] 8 Olgl;Pl6e cyf{t\\ aLcf/ cfO{ / flvof]  . 
o;df a] N6 ;8s dfu{nfO{ k|ltlglwTj u5{ eg]  / f] 8n]  
;fd'lGb|s dfu{ x'Fb}  rLgnfO{ blIf0f k"jL{ Pl;of, blIf0f 
Pl;of, clk|msf x'Fb}  o'/ f] k;Dd dfunfO{ k|ltlglwTj 
u5{ . To;sf nflu ;fd'lb|s / 0fgLlts laGb'xx? 
cTofw'lg aGb/ ufx lgdf{0f eO/ x] sf 5g\ . To; qmddf 
>Lnª\sfdf ag] sf]  xDag6f6f aGb/ ufxdf rLgsf]  
C0f nufgL 5 . >Lnª\sfn]  Tof]  aGb/ ufx lrlgofF 
sDkgLnfO{ g}  (( jif{sf lnhdf lbO;s] sf]  5 . cfkm} ++ 
aGb/ ufx ;~rfng u/ ] /  To;af6 C0f c;'n ug] { 
k|lqmof cufl8 a9] sf]  5 .

aLcf/ cfO{n]  rLgnfO{ Pl;of tyf dWo 
Pl;of, o'/ f] k, clk|msf /  cd] l/ sf vf;u/ L Nofl6g 
cd] l/ sf;Ddsf]  oftfoft ;~hfn hf] 8\g]  cjwf/ 0ff 
/ fV5 . To;qmddf sltko b] zdf sfd klg cufl8 
al9;s] sf]  5 . a] lhª ljZjljBfnosf k|fWofks tyf 
rfOgf g] zgn Ps] 8] dLsf k|fWofks 8f= ;Ë l;ldËsf]  

egfOdf aLcf/ cfO{ dfjtfdf cfwfl/ t ljsf;sf nflu 
/ fi6«klt l;n]  Nofpg'ePsf]  df} lns ljsf; cjwf/ 0ff 
xf]  . of]  cjwf/ 0ffnfO{ lrlgofF sDo'lg: 6 kf6L{sf 
;fy}  rLg ;/ sf/ n]  rLgnfO{ afFsL ljZjl;t cfly{s 
ljsf;df;Fu}  cufl8 a9\g]  cj;/ sf ?kdf lnPsf]  5 . 

k"jf{wf/  ljsf; u/ L nufgL a9fpFb}  pTkfbg /  
Jofkf/ åf/ f / f] huf/ L /  cfly{s ljsf; o;sf]  Wo] o 
/ x] sf]  5 . o;df !%@ ljleGg d'n's tyf cGt/ f{li6«o 
;+: yfx? k|ToIf /  k/ f] If?kdf cfa4 eO;s] sf 5g\ . 
of]  bL3{sfnLg ljsf; dxfkl/ of] hgf xf]  . nufgLsf 
nflu gofF cj;/  xf]  . hgjfbL u0ftGq : yfkgf 
ePsf]  Ps;o jif{ ePsf]  cj;/ df ;g\ @)$( dfq of]  
cleofgn]  k"0f{tf kfpF5 . cem}  #) jif{ of]  kl/ of] hgf 
cufl8 lrlgofF ;/ sf/ sf]  cfFsng 5 .

#= aLcf/ cfO{ rf} “yf]  cf} Bf] lus qmflGtsf]  cfwf/  
ljZj s[lif o'uaf6 cf} Bf] lus x'Fb}  ;"rgf k|ljlwdf 

cfwfl/ t gofF o'udf k|j] z u/ ] sf]  5 . ;"rgf k|ljlwdf 
cfwfl/ t pTkfbg, Jofkf/ n]  k/ Dk/ fut Jofkf/ nfO{ 
k|lt: yfkg ul/ / x] sf]  5 . rfOgf ;] G6/  km/  sG6] Dk/ / L 
j8{ : 68L cGj] ifs 8f= hLg l;gsf cg';f/  a] N8 
P08 / f] 8 k/ Dk/ fut ljsf;sf lg/ Gt/ tf dfq xf] Og . 
o;n]  rf} yf]  cf} Bf] lus ljsf;nfO{ k|ltlglwTj ug] { 5 . 
o;n]  pBf] u $=) sf k|ltlglwTj ug] { 5 . o;n]  gofF 
cf} Bf] lus qmflGtdf cu|;/  u/ fpg]  5 .

rfF} yf]  gofF cf} Bf] lus qmflGtsf]  s'/ f ubf{ ljutsf 
tLg j6f cf} Bf] lus ljsf;sf r/ 0fnfO{ klg a'em\g' 
kg] { x'G5 . c7f/ f} F ztfJbL jfik OlGhgsf]  o'u lyof]  . 
a] nfot /  cd] ] l/ sfn]  o;}  cfwf/ df klg 7"nf]  ljsf; 
u/ ]  . jfik OlGhgnfO{ lj1fg /  df; pTkfbgsf]  
o'u k|lt: yfkg u¥of]  . Pgfnu cfwfl/ t lj1fg /  
k|ljlwsf]  To; o'unfO{ l8lh6n k|ljlwn]  k|lt: yfkg 
u¥of]  . ca rf} Fyf]  r/ 0fsf u'0ffTds ljsf; o'udf 
;+;f/  cufl8 a9\} 5 . ca k|ljlwdf klg ;] G;/ n]  sfd  
ug] { 5 .

rf} Fyf]  r/ 0fsf]  cf} Bf] lus ljsf;n]  ;a} lt/  
OG6/ g] 6sf]  k|of] u x'g]  5 . cfO{cf] 6L cyf{t\ OG6/ g] 6 
ckm lyª\;sf]  o'u x'g]  5 . ;] G;/ df cfwfl/ t k|0ffnLn]  
;a} lt/  sfd ug] { 5 . j] j #=)n]  sfd ug] { 5 /  of]  
s[lqd jf} l4stfl;t ;DalGwt 5 . ;] G;/ df cfwfl/ t 
/ f] af] l6S;n]  sfd ug] {5g\ . er'{cn l/ ofln6L cfwfl/ t 
ljsf; /  s[lqd jf} l4stf -cfl6{lkml;on OG6] lnh] G;_n]  
sfd ug] { 5 . k|fWofks hLg aLcf/ cfO{sf]  k"jf{wf/  
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kl/ of] hgfx? rf} Fyf]  cf} Bf] lus qmflGtsf]  tof/ L ePsf]  
atfpg''x'G5 .

$= kfgL hxfheGbf ;tx ;: tf]  
s'g}  a] nf rLgaf6 ;d'b|L dfu{ x'Fb}  kfgL hxfhx?nfO{ 

o'/ f] k k'Ug dlxgf} F nfUYof]  . xjfO{ hxfhaf6 dfnj: t' 
9'jfgL ug'{ ;: tf]  x'g]  s'/ f ePg, w] / }  dxFuf]  kYof] }  . 
t/  ca k'/ fgf]  cj: Yff 5} g . / ] ndfu{sf]  ljsf;;Fu}  
ca o'/ f] ksf ;x/ x?nfO{ rLg tyf Pl;ofl;t hf] 8\g 
sl7g 5} g . tLa| ultsf / ] ndfu{sf]  ljsf;n]  rLgleq}  
j: t'x?sf]  cfjfthfjt t emg}  ;lhnf]  ePsf]  5 .

rLgsf]  klZrdL k|fGt l;r'jfgdf l5G8' cGt/ f{li6«o 
/ ] Nj]  aGb/ ufx o;sf]  k|ToIf pbfx/ 0f xf]  . of]  aGb/ ufx 
;g\ @)!% df ;~rfngdf cfPkl5 rLgleq /  aflx/  
Jofkf/  c;fWo}  ;xh ePsf]  xf]  . l5G8' OG6/ g] zgn 
/ Nj]  kf] 6{sf cg';f/  lrlgofF @) j6f ;x/ x?sf 
;fy}  rLg aflx/ sf #) j6f ;x/ nfO{ rLgsf]  of]  
;'Vvf aGb/ ufxn]  hf] 8sf]  5 . hd{gLsf]  g'/ ] Dju{, 
g] b/ Nof08sf]  tLnju{, kf] Nof08sf]  nf] h tyf blIf0f 
k"jL{ Pl;of-cfl;ofg_sf]  leotgfsf]  xgf] O nufotsf 
ljZjsf w] / }  ;x/ x?nfO{ of]  / ] udfu{n]  hf] 8\] sf]  5 . 

rfOgf / ] Nj]  PSk|] ; l;G8'sf cg';f/  of]  ;'Vvf 
aGb/ ufxn]  ljZjsf ;ftj6f cGo / ] Nj] dfu{nfO{ 
hf] 8\5 eg]  ;+3fO nufotsf]  kfFr j6f 7"nf ;d'Gb"L 
aGb/ ufxx? hf] 8\5 . of]  / ] Nj] n]  dlxgf} F ;do nufP/  
k|zfGt dxf;fu/  tyf lxGb dxf;fu/  x'Fb}  o'/ f] k k'Ug 
em08}  b'O{ dlxgf nfUYof]  . t/  ca o'/ f] ksf]  b"/ L !% 
lbgdf ;ldlt ePsf]  5 . 

lkk'N; 8] nLsf]  cGt/ f{li6«o ;dfrf/  ljefusf 
;Dkfbs r] g ;fGUj] gsf cg';f/  rLgn]  lgof{tdfq 
rfxsf]  5} g, ljZjaf6 u'0f: t/ Lo j: t' klg Nofpg 
rflx/ x] sf]  5 . To;sf nflu l5G8' cGt/ f{li6«o 
aGb/ ufxdf cGt/ f{li6«o ahf/  klg : yfkgf u/ ] sf]  5 . 
Tof]  ahf/ df rLgeGbf aflx/ af6 NofPsf j: t' / fVg]  
ul/ G5 . lrlgofF pkef] Qmfx?df ljb] zL u'0f: t/ Lo 
j: t'k|lt cfsif{0f a9\bf]  5 . 

rLgn]  Pl;ofnfO{ ljZjsf afFsL efu;Fu hf] 8\g 
a] N8 P08 / f] 8 Olgl;l6e-aLcf/ cfO{_sf]  dxTjk"0f{ 
dfW|od g}  ag] sf]  l;r'jfgl: yt l5G8' cGt/ f{li6«o ;'Vvf 
aGb/ ufx . cl3Nnf]  ztfAbL kfgL hxfhaf6}  ljZjsf]  
Jofkf/ nfO{ cufl8 a9fOof]  . ToxL ;: tf]  /  ;xh lyof]  
t/  ca b'|t ultdf rNg]  / ] Na] nfO{ ljZj ;~hfn hf] 8\g]  
k|;f;df rLg tLa|t/ ?kdf cu|;/  5 .

rfOgf ;] G6/  km/  sD6] Dkf] / / L j8{ : 68Lsf 
cg';Gwfgstf{ k|f=8f= ;Lg eGg'x'G5,… … aLcf/ cfO{ 
lgZro g}  rLgn]  cufl8 ;f/ ] sf]  lj: t[t kl/ of] hgf 
xf]  t/  lrlgofF ;/ sf/  /  hgtfsf enfOsf nflu 
dfq of]  kl/ of] hgf xf] Og . aLcf/ cfO{df ;xefuL ;a}  
d'n''sx?sf]  enfOsf nflu of]  kl/ of] hgf eljio xf]  . 
o;n]  ;8s, / ] n, cf} Bf] lus kfs{ /  k"jf{wf/ sf]  ljsf; 
u/ L nufgL a9fpF5 . tL d'n''ssf hgtfsf]  / f] hufL 
a9fpFb}  cfly{s ljsf;sf]  dfu{df cu|;/  u/ fpF5 .Ú Ú  
To;sf nflu pRr ultsf / ] n dfu{ h?/ L x'G5 . 
/ ] n';Fu}  u'0f: t/ Lo ;8s dfu{, pRr : t/ Lo ;'ljwf 
ePsf aGb/ ufx lgdf{0f ul/ g]  sfd tLa| ultdf cufl8 
al8/ x] sf]  5 .

%= pn{bf]  lrlgof“ cy{tGq 
rLg ljZj cy{tGqsf]  cd] l/ sf kl5 ;a} eGbf 7"nf]  

cy{tGq xf]  . s] xL jif{ cl3 p;n]  hfkfgnfO{ pl5Gb}  
bf] ;|f]  : yfgdf cfPsf]  xf]  . ;a} eGbf tLa|t/  j[l4b/ df 
cufl8 a9] sf]  lrlgofF cy{tGq lgof{td'ns cy{tGq 
klg xf]  . cd] l/ sf /  rLgaLr hf/ L Jofkf/  o'4n]  s] xL 
c;/  kf/ ]  klg rfn' jif{df 5 bzdnj Ps k|ltztsf]  
cfly{s j[l4 / x] sf]  5 . Jofkf/  cj/ f] wn]  cy{tGqdf 
s] xL lzlyntf 5 . 

rLgsf]  cfly{s ljsf; clxn]  cGt/ fl{i6«o rf;f] sf]  
ljifo ag] sf]  5 . cGt/ f{li6«o d'b|f sf] ifsf cg';f/  
rLgsf]  ;g\ @)!( sf]  s'n ufx{: y pTkfbg !$=!) 
l6«lnog cd] l/ sL 8n/  5 . ljZjdf ;a} eGbf a9L ljb] zL 
d'b|f ;l~rlt ug] { d''n's rLgl;t #=#! l6«lnog 8n/  
ljb] zL d'b|f ;l~rt 5 . To;dWo]  cd] l/ sL ;/ sf/ L 
a08df ;a} eGbf a9L nufgLn]  rLg cd] l/ sf nfdf]  
åGå b'j}  d''n'ssf]  lxtdf gePsf]  : ki6 5 . lrlgofF 
ljZn] ifsx? Jofkf/  åGå nfdf]  ;do cufl8 hfg 
g;Sg]  atfpF5g\ . rfOg Unf] an 6] lnlehg g] 6js{sf]  
ljZn] ] if0f cg';f/  cd] l/ sL / fi6«kltsf]  lgjf{rg cufj}  
cd] l/ sfn]  of]  ;d: of ;dfwfg ul/ ;Sg]  5 .

rLgsf]  kl5Nnf]  rf/  bzssf ljsf; cfZro{hgs 
g}  5g\ . b"|t / ] ndfu{, cGtl/ If cGj] if0f, ;d'b|dfly k'n 
/  b"|t dfu{ lgdf{0f, s[lqd 6fk" /  To;df cfw'lgs ;x/  
h: tf cgsf} F cfZro{ rLgsf k|d'v ljsf; /  cfZro{ 
ePsf 5g\ . cy{tGqsf]  ;+/ rgf cg';f/  rLgsf]  ;du| 
cy{tGqdf s[lif ;ft bzdnj gf}  k|ltztsf]  dfq 
lx: ;f 5 . ;Q/ L jif{ cl3 of]  c+z nueu () k|ltzt 
lyof]  .
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rLgdf cf} Bf] lus ljsf; /  ;] jf If] q tLa| ultdf 
cufl8 a9] sf]  5 . clxn]  $)=% k|ltzt lx: ;f pBf] un]  
wfg] sf]  5 eg]  %!= ^ k|ltzt ;] jf If] qn]  cf] u6sf]  5 . 
hgzlQmsf lx;fan]  ;a} eGbf a9L cy{tGqdf of] ubfg 
/ x] sf]  ;] jf If] qdf $$ k|ltzt >d zlQm / x] sf]  5 . 
em08}  cf7 k|ltzt of] ubfg / x] sf]  s[lifdf cem}  klg @& 
k|ltzt >dzlQmn]  / f] huf/ L kfPsf 5g\ eg]  cf} Bf] lus 
If] qdf @( k|ltzt / f] huf/ L / x] sf]  5 .

rLg k'/ fgf]  cj: yfdf g/ x] sf]  lrlgofF g] tfx? g}  
atfpg]  u5{g\ . lrlgofF sDo'lg: 6 kf6L{n]  dfcf] T;] t'ªsf]  
g] t[Tjdf rLgsf]  / fhgLlts qmflGt ;kmn u/ ]  klg 
cfly{s ljsf;df eg]  cf/ Desf tLg bzs cndn g}  
/ Xof]  . cfly{s ljsf;sf]  rdTsf/ sf nflu dfcf] kl5 
b] ª l;of] lkªsf]  v'nf /  ahf/  cy{tGqn]  ;a} eGbf 
Jofks k|efj kf/ ] sf]  5 . s] Gb|Lo of] hgf /  / fHosf]  
: jfldTjdf / x] sf]  dfcf] sfnLg cy{tGqsf]  tl: a/  
/ fd|f]  lyPg . ;g\ !(%)–&# ;Dd b'O{ bzdnj gf}  
k|ltztdfq cfly{s j[l4 / x] sf]  lyof]  . ;g\ !)&#b] lv 
s] xL jif{ t lrlgofF cy{tGq ;+s'rgd}  uPsf]  lyof]  . 
of]  cj: yfn]  g}  b] ªnfO{ cfly{s ;'wf/ sf]  ckl/ xfo{ 
cfjZostf dx;''; eof]  .

b] ªnfO{ lrlgofF cy{tGqnfO{ gofF o'usf]  ;"qkft 
u/ ]  . / fHosf]  : jfldTjdf / x] sf]  cy{tGqnfO{ JolQmn]  
k|ToIf nfe kfpg]  u/ L ;fd'xLs/ 0f ug{\ b] ªsf]  7"nf]  
sbd lyof]  . To;nfO{ sltkon]  gsf/ fTds ?kdf 
klg lnP . dfS;{jfbl;t s] xL a] d] n klg lyof]  Tof]  
sbd t/  lrlgofF ljz] iftfsf]  ;dfhjfbsf ?kdf 
To;nfO{ ljsl;t ul/ of] , ul/ Fb}  5 . b] ªsf]  g] t[Tjdf 
ljb] zL nufgL v'nf ul/ of]  . ;: tf]  >d zlQm /  
cg'zfl;t ;dfh rLgdf ljb] zL sDkgL gfkmf sdfpg 
cf] Ol/ P . Jofkf/  /  pBddf ljb] zL nufgLl;t ldn] /  
lghL If] qsf]  skf] {/ ] 6 ta/ sf]  ;xeflutfn]  cy{tGqdf 
rdTsf/  Nofpg yfNof]  .

;'wf/ sf]  kmn: j?k rLgsf]  cy{tGqdf Jofks 
kl/ jt{g cfof]  . ;g\ !(&*b] lv @)!# ;Dd rLgsf]  
cf} ;t cfly{s j[l4b/  gf}  bzdnj kfFr k|ltztn]  
j[l4 eof]  . ;g\ !(&* sf]  t'ngfdf s'n ufx{: y 
pTkfbgdf !) u'0ffn]  j[l4 eof]  . olt ljzfn rdTsf/  
s'g}  klg b] z /  cy{tGqsf]  ePsf]  5} g . k/ Dk/ fut 
s[lifdf cfwfl/ t cy{tGq rf/  bzsdf lj1fg, k|ljlw 
/  ;"rgfdf cfwfl/ t ljsl;t cy{tGqdf ?kfGttl/ t 
eof]  . rLg ;d[4 cy{tGq eP klg sDo'lg: 6 kf6L{sf 

g] tf tyf lyª\s 6\ofª\sx? cem}  klg rLgnfO{ 
ljsf;zLn cy{tGq g}  eGg a9L plrt 7fG5g\ .

rLgnfO{ dxfzlQm x'g]  nf] e gePsf]  a? zflGtk"0f{ 
/  ;xeflutfd'ns ljsf; rLgn]  rfx] sf]  atfpg]  
ul/ G5 . Pl;ofnL kqsf/ sf/ x?;Fusf]  l8;] Da/  
@#, @(!( sf]  a] Olhªsf]  Ps cGt/ lqmofdf lrlgofF 
sDo'lg: 6 kf6L{sf cGt/ f{li6«o ljefusf pkdxflgb] {zs 
lhg lhXGjfn]  k6s k6s rLg ljsf;zLn cy{tGq 
ePsf]  bf] xf] ¥ofpg'eof]  . pxfFn]  a] N6 P08 / f] 8 
Olgl;l6E;sf dfWodaf6 afFsL ljZj;Fu}  ;femf eljio 
agfpg rfx] sf]  atfpg'eof]  . 

ljsf;zLn cy{tGq rLgn]  a] N6 P08 / f] 8 
Olgl;Pl6E; -aLcf/ cfO{_ dfkm{t\ rLgn]  Pl;of, dWok"j{, 

o'/ f] k /  clk|msf /  Nofl6g cd] l/ sf;Dd : yn tyf hn 
dfu{df ;xh oftfoft ;~hfn ljsf; ug] { cleofg 
yfn] sf]  lrlgofF a'l4hLjLsf]  ts{ 5 . aLcf/ cfO{nfO{ 
/ 0fgLlteGbf klg cleofg dfGg'kg] { pgLx?sf]  ;'emfj 
5 . 

^= cj/ f] w lagfsf]  nufgL /  Jofkf/  
aLcf/ cfO{ rLgsf dfq ljsf; xf] Og eGg]  ts{ 

5 . oftfoftf, nufgL /  Jofkf/ af6 cfo /  / f] huf/ L 
l;h{gf u/ L ;dfj] zL ljsf;sf]  cfwf/  elgP klg 
klZrdf ldl8of tyf a'l4hLjLx?n]  eg]  rLgn]  gofF 
pklgj] z o'usf]  ;"qkft u/ ] sf]  cf/ f] k klg nufpg]  
u5{g\ . x'g klg rLgnfO{ dWo Pl;of tyf o'/ f] k;Fu 
;8s dfu{n]  hf] 8\5 . k|zfGt tyf lxGb dxf;fu/  x'Fb}  
blIf0f k"jL{ Pl;of-cfl;ofg_, blIf0f Pl;of, dWo k"j{, 
clk|msf x'Fb}  o'/ f] k /  blIf0f cd] l/ sL d'''n'sx?;Dd k'Ug]  
;fd'lGb|s dfu{x?sf]  lj: tf/  u/ ] sf]  5 . 

aLcf/ cfO{ ;b: o d'n'sx?df k"jf{wf/  Jofks 
agfpg] , rf} yf]  txsf]  cf} Bf] lus kfs{x?sf]  ljsf; 

cfly{s ljsf;sf]  rdTsf/ sf nflu dfcf] kl5 
b] ª l;of] lkªsf]  v'nf /  ahf/  cy{tGqn]  
;a} eGbf Jofks k|efj kf/ ] sf]  5 . s] Gb|Lo 

of] hgf /  / fHosf]  : jfldTjdf / x] sf]  dfcf] sfnLg 
cy{tGqsf]  tl: a/  / fd|f]  lyPg .
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ug] {, ;a}  vfnsf Jofkf/  ck/ f] wx? x6fpg]  of] hgf 
aLcf/ cfO{sf]  5 . k|f= ;Ën]  aLcf/ cfO{n]  s'g}  klg b] zsf]  
b] zLo gLlt /  of] hgfnfO{ ;Ddfg ug] { atfpg'x'G5 . 
pgLx?n]  g}  5gf] 6 u/ ] sf]  ljsf; of] hgfnfO{ rLgn]  
;xof] u ug] { pxfFsf]  ts{ 5 . lagf cj/ f] wsf]  Jofkf/  /  
nufgLn]  a9L pTkfbg lbg] , / f] huf/ L a9fpg]  /  dfgj 
;+;f/ nfO{ ;'vL agfpg lrlgofF ts{ 5 .

&= g] kfnsf]  cfly{s ljsf;sf nflu ckl/ xfo{ 
g] kfnsf]  cfly{s ljsf;df rLgn]  ;b} j ;xof] u 

ub} { cfPsf]  5 . sf] bf/ L / fhdfu{ lgdf{0fn]  rf/  bzs 
cl3 g}  g] kfn ef/ tl;tdfq lge{/  geO{ pQ/ L rLglt; 
klg hf] l8g k'u] sf]  xf]  . g] kfndf ljleGg pBf] uwGbf 
: yfkgfdf klg rLgsf]  w] / }  ;xof] u / xFb}  cfPsf]  xf]  . 
rLgn]  cufl8 ;f/ ] sf]  l;Ns / f] 8 cjwf/ 0ffdf g] kfnsf]  
cf/ Deb] lv g}  ;sf/ fTds wf/ 0ff / Xof]  . vf; u/ L gofF 
;+ljwfg ag] kl5 ef/ tl;tsf]  gfsfaGbLsf]  cj: yfdf 
rLgn]  oftfoft ;xhLs/ 0fdf b] vfPsf]  Gofgf] kgfn]  
g] kfn e"kl/ j] li7t xf] Og, e""dfu{n]  hf] l8Psf]  b] zdf 
?kfGt/ 0f x''Fb} 5 . tftf] kfgL ;8s e"sDkn]  lalu|P klg 
s] ?ª gfsf ;xh agfpFb}  rLgaf6 dfna": t' cfk"lt{ 
;xh aGof]  .

;a}  vfnsf ;/ sf/  x'Fbf rLgn]  cufl8 ;f/ ] sf]  
aLcf/ cfO{ cjwf/ 0fdf cufl8 a9\g]  qmd / f] lsPg . 
b'O{ jif{ ;g\ @)!& df g] kfn aLcf/ cfO{sf]  ;b: odf 
cfa4tf eof]  . cd] l/ sL / fi6«klt l; lrglkmªsf]  ut 
c;f] hdf ePsf]  g] kfn e|d0fn]  aLcf/ cfO{ kl/ of] hgdf 
g] kfnsf]  ;xeflutfnfO{ a9L ;xhLs/ 0f u/ ] sf]  5 . 
e|d0f cj;/ df ePsf dxTjk"0f{ ;Demf} tfn]  g] kfndf 
/ ] n dfu{sf]  ljsf;, ;8s oftfoftdf ;'wf/ , ;x/ L 
oftfoftdf ;'wf/  cflbnfO{ dxTj lbg]  5 . 

e|d0f cj;/ df x: tf/ If/  ePsf ;Demf} tfdWo]  
/ fi6«klt ;Ln]  dxTj lbPsf]  3f] if0ff ;Ldfkf/  / ] Nj]  
kl/ of] hgf lgdf{0fsf nflu ;DefJotf cWoog ug{ 
oftfoft tyf ef} lts k"jf{wf/  dGqfno g] kfn /  
oftfoft dGqfno rLgaLrsf]  ;Demf} tf lgs}  dxTjk"0f{ 

5 . ;Demf} tf cg';f/  lrlgofF 6f] nLn]  cWoog ul/ / x] sf]  
5 . 

of]  kl/ of] hgfn]  g] kfnsf]  e"kl/ j] li7t b] zaf6 
e"hl8h b] zdf ?kfGt/ 0f ug] {5 . g] kfnn]  l;w} + rLg;Fu 
Jofkf/  lj: tf/  ub} { ;fd'lb|s Jofkf/ df ;d] t cfkm\gf]  
k'¥ofpg ;kmn x'g] 5 . s'g}  Ps b] zl;tsf]  lge{/ nfO{ 
36fpFb}  g] kfnL cy{tGqsf]  ;'lglZrt u/ fpg]  5 .

g] kfn /  rLgaLr csf] { dxTjk"0f{ ;Demf} tfdf cy{ 
dGqfno /  rfOgf OG6/ g] zgn 8] enkd] G6 sf] ck/ ] ;g 
Ph] G;LaLr ePsf]  ;'?ªdfu{ lgdf{0f / x] sf]  5 . 
cTolws kxf8L e"efu ePsf]  g] kfnsf k|fs[lts ;|f] t 
;+/ If0f ub} { oftfoft lj: tf/  ljsf; ug{ cTofZos 
dflgPsf]  ;'?ªdfu{ lgdf{0f g] kfnsf]  nflu P] ltxfl;s 
;kmntf xf]  . sf7df8f} F– s] ?ª dfu{df klg ;'?ªx?sf]  
cWoogdf klg lrlgofF 6f] nLn]  sfd yfln;s] sf]  5 . 

/ fi6«klt l;sf]  e|d0f cj;/ df g] kfndf rLgaf6 
;~rfng x'g]  k|d'v kl/ of] hgfdf nufgL, ;~rfng 
;xsfo{ ug{ tyf pTkfbg Ifdtf j[l4 ug{ / fli6«o 
of] hgf cfof] u g] kfn /  rLgsf]  / fli6«o ljsf; tyf 
;'wf/  cfof] uaLr dxTjk"0f{ ;Demf} tf eof]  . To; 
;Demf} tfn]  g] kfnsf]  aLcf/ cfO{df / x] sf]  ;b: otfsf 
cfwf/ df s'g kl/ of] hgfdf s;/ L nufgL ug] { eGg]  
;DaGwdf yk 5nkmn u/ L ;fem] bf/ Lsf]  cj: yf to 
ug] {5 . To; cg';f/  g] kfnL clwsf/ L /  ;+oGqn]  
b"|tQ/  sfd gu/ ] sf]  sltko lrlgofF clwsf/ L JolQmut 
s'/ fsfgLdf atfpg]  u5{g\ . rLgn]  @$ 306fnfO{ tLg 
l;6df�afF8]�/��tLg�jif{df�x'g]��sfd�Ps}��jif{df�;DkGg�
u5{ . c? b] zaf6 klg rLgsf]  ToxL rfxgf x'G5 t/  
g] kfnsf]  sfd u/ fO c;fWo l9nf 5 . ;d[4 g] kfnsf]  
;kgf ;fsf/  kfg{ aLcf/ cfO{ kl/ of] hgfnfO{ ;s] ;Dd 
cg'bfgdf cfwfl/ t agfpFb}  rfF8f]  cufl8 agfpg' 
jfG5gLo 5 . n

n] vs uf] / vfkq b} lgssf sfo{sf/ L  
;Dkfbs x'g'x'G5 .
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Corporate Governance in 
Nepalese Banking Sector

n Resham Raj Regmi

Introduction 

Corporate governance can be understood by 
different ways. In simple sense 'corporate 
governance is about promoting fairness, 
transparency and accountability.'1 In 
comprehensive sense corporate governance 
can be described on following way.

‘Corporate governance’ includes every force 
that bears on the decision-making of the firm. 
That would encompass not only the control 
rights of stockholders, but also the contractual 
covenants and insolvency powers of debt 
holders, the commitments entered into with 
employees and customers and suppliers, the 
regulations issued by governmental agencies, 
and the statutes enacted by parliamentary 
bodies. In addition, the firm’s decisions are 
powerfully affected by competitive conditions 
in the various markets in which it operates. One 
could go still further, to bring in the social and 
cultural norms of the society.2 

Corporate governance essentially involves 
balancing the interests of a company's many 
stakeholders, such as shareholders, board 
members, senior management executives, 
customers, suppliers, financiers, the 
government, and the community. Corporate 
governance encompasses practically every 
sphere of management, from action plans and 
internal controls to performance measurement 
and corporate disclosure. It thus provides a 
framework for attaining company's objectives, 
promoting corporate fairness, transparency 
and accountability. It is often said that corporate 
governance is simply doing 'good business.' 

The need of corporate governance can be 
justified from different perspectives. For the 
individual stakeholders it advocates for the 
fairness and due return by avoiding risks 
which can be created due to Agency Problem. 
For an organization it provide effective and 
transparent platform for doing business and 
helps to establish good relationship with 
different stakeholders. From national economic 
perspective it helps to increase economic 
growth, stability employment.

Principles of Corporate Governance: 

Different national and international efforts 
have contributed for the development of 
concept of corporate governance. In national 
level, formally, it was started from the Cadbury 
Committee Report3 and followed by different 
other committees in UK and other different 
countries. Internationally, the OECD has taken 
initiative to develop corporate governance 
in 1999 by issuing set of principles.4 It is 
followed by Basel Committee,5 International 
Association of Insurance Supervisors6 and 
other international agencies being focused on 
their own sector of business. Due to the efforts 
of these different agencies concept of corporate 
governance has got its shape but its scope is 
still being explored.

The latest version of the OECD Principles 
of corporate governance includes following 
concepts as basic elements:7

•	 Ensuring the basis for an effective corporate 
governance framework
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•	 The rights and equitable treatment of 
shareholders and key ownership functions

•	 Institutional investors, stock markets, and 
other intermediaries

•	 The role of stakeholders in corporate 
governance

•	 Disclosure and transparency
•	 The responsibilities of the board

The Principles issued by OECD are considered 
as basic principles for all types of public 
companies. The basic content under these 
principles are as follows:

 In its first principle OECD writes, 
the corporate governance framework should 
promote transparent and fair markets, and 
the efficient allocation of resources. It should 
be consistent with the rule of law and support 
effective supervision and enforcement. 

 Second principle of OECD covers 
aspects related to shareholders. This includes 
basic rights of shareholders and facilitation 
of exercise of those rights. Provision of the 
principles writes, the corporate governance 
framework should protect and facilitate the 
exercise of shareholders’ rights and ensure 
the equitable treatment of all shareholders, 
including minority and foreign shareholders. 
All shareholders should have the opportunity 
to obtain effective redress for violation of their 
rights. 

Third principle of OECD talks about the role 
of intermediaries which are working for as 
mediator of the general investors. This provision 
writes, the corporate governance framework 
should provide sound incentives throughout the 
investment chain and provide for stock markets 
to function in a way that contributes to good 
corporate governance. Institutional investors 
acting in a fiduciary capacity should disclose 
their corporate governance and voting policies 
with respect to their investments, including the 
procedures that they have in place for deciding 
on the use of their voting rights. Votes should be 
cast by custodians or nominees in line with the 
directions of the beneficial owner of the shares.

Fourth principle highlights the issues related 
to different stakeholders. This principle writes, 
the corporate governance framework should 
recognize the rights of stakeholders established 
by law or through mutual agreements and 
encourage active co-operation between 
corporations and stakeholders in creating 
wealth, jobs, and the sustainability of financially 
sound enterprises.

Fifth principle talks about the matters 
related to ensure transparency, fairness and 
accountability. Disclosure of different financial 
and non financial information comes under 
the scope of this principle, which writes, the 
corporate governance framework should ensure 
that timely and accurate disclosure is made on 
all material matters regarding the corporation, 
including the financial situation, performance, 
ownership, and governance of the company.

Sixth principle mentions about the duties and 
responsibilities of Board of Directors in this way, 
the corporate governance framework should 
ensure the strategic guidance of the company, 
the effective monitoring of management by the 
board, and the board’s accountability to the 
company and the shareholders.

Considering the special nature of banking 
business the Basel Committee has suggested 
following8 more principles of corporate 
governance for the banking companies in 
addition to OCED principles. 

•	 Board’s overall responsibilities 
•	 Board qualifications and composition 
•	 Board’s own structure and practices 
•	 Senior management 
•	 Governance of group structures 
•	 Risk management 
•	 Risk identification, monitoring and 

controlling 
•	 Risk communication 
•	 Compliance 
•	 Internal audit 
•	 Compensation 
•	 Disclosure and transparency 
•	 The role of supervisors
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For the justification of additional principles of 
corporate governance in banking companies 
Basel Committee writes following:9

Effective corporate governance is critical to the 
proper functioning of the banking sector and the 
economy as a whole. Banks serve a crucial role 
in the economy by intermediating funds from 
savers and depositors to activities that support 
enterprise and help drive economic growth. 
Banks’ safety and soundness are key to financial 
stability, and the manner in which they conduct 
their business, therefore, is central to economic 
health. Governance weaknesses at banks that 
play a significant role in the financial system can 
result in the transmission of problems across the 
banking sector and the economy as a whole. 

Corporate governance determines the allocation 
of authority and responsibilities by which the 
business and affairs of a bank are carried out 
by its board and senior management, including 
how they: set the bank’s strategy and objectives; 
select and oversee personnel; operate the 
bank’s business on a day-to -day basis; protect 
the interests of depositors, meet shareholder 
obligations, and take into account the interests of 
other recognized stakeholders; align corporate 
culture, corporate activities and behavior with 
the expectation that the bank will operate in a 
safe and sound manner, with integrity and in 
compliance with applicable laws and regulations; 
and establish control functions.

Reform related to Corporate Governance 

Considering the need of corporate governance 
in Nepalese banking sector both Government 
of Nepal and Nepal Rastra Bank have taken 
initiatives to incorporate internationally 
recognized elements of corporate governance 
in our legal and regulatory instruments. Legal 
reform took place during the decade of sixties 
like Companies Act, 2063; Securities Act, 
2063; Bank and Financial Institutions, Act 
2063, Insolvency Act, 2063; which included 
different concepts related to corporate 
governance as binding rule. Later on Bank and 

Financial Institution Act, 2073 introduced 
number of issues related to corporate 
governance in banking sector. Qualification 
of BOD, inclusion of independent director, 
different provisions to make BOD more 
responsible and accountable are made during 
this reform process. Likewise, provision for 
qualified chief executive officer, provision 
of company secretary, audit committee 
and other committees are also included. In 
addition, different provision for effective 
disclosure, effective conduct of general 
meeting are also incorporated. Protection 
of rights of shareholders, empowerment of 
creditors and other different stakeholders are 
in place through different reforms. 

Nepal Rastra Bank Act, 2058 has empowered 
NRB as regulator and supervisor of Nepalese 
banking sector. NRB is the agency responsible 
for implementing international measures 
aiming to strengthen domestic financial 
system. The role has encouraged NRB to 
promote international best practice in areas 
such as corporate governance, accountability 
of management, financial disclosure, and 
risk management for banks and financial 
institutions.10 After introduction of this Act, 
the NRB has initiated number of regulatory 
reforms to ensure corporate governance. For 
this purpose NRB has issued some directly 
related instruments for corporate governance 
and some are contributing indirectly in this 
regard. This contribution of central bank 
as supervisor is also expected by Basel 
committee in this way,11 Supervisors have a 
keen interest in sound corporate governance 
as it is an essential element in the safe and 
sound functioning of a bank and may adversely 
affect the bank’s risk profile if not operating 
effectively. Well governed banks contribute 
to the maintenance of an efficient and cost-
effective supervisory process, as there is less 
need for supervisory intervention.

Further the 13th Principle of corporate 
governance recommended by Basel Committee 
mentions following as duty role of Supervisor:
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Supervisors should provide guidance for and 
supervise corporate governance at banks, 
including through comprehensive evaluations 
and regular interaction with boards and senior 
management, should require improvement and 
remedial action as necessary, and should share 
information on corporate governance with other 
supervisors. 

Major responsibility to implement elements 
of corporate governance lies primarily on the 
board and senior management of the bank. 
Shareholders and supervisors should make 
them accountable for this. Nepal Rastra Bank, 
as a regulator and supervisor of the Nepalese 
financial sector, is gradually focusing on the 
issue of corporate governance in this sector. 
NRB circulates new directives each year by 
upgrading the existing provisions on which 
new issues are  addressed. 

NRB Directives on Corporate Governance

Directive no Six of the Unified Directives issued 
by the NRB for banking companies makes 
different provisions which are directly related 
to corporate governance. In addition to this 
directive, other directives of NRB also attempt 
to enhance corporate governance through 
different indirect means. Major issues of 
corporate governance under NRB Directive no 
six are.12

•	 Code of Conduct for the Directors
•	 Duties and Responsibilities of Board of 

Director
•	 Education for the Board of Director
•	 Appointment of CEO
•	 Code of Conduct for employee
•	 Increase the Efficiency of Employee
•	 Committees of the Board
•	 Miscellaneous

Code of Conduct for the Directors

Board of the director is the leading agency in 
an organization. It provides vision, guidelines 
to the company and at the same time it makes 

internal rules and regulations. BOD are   the 
ultimate responsible leading agency of the 
organizations activities. So, its member should 
follow certain code of conduct.

Directors of the licensed institutions should 
observe minimum acceptable standard of code 
of conduct such as they should sign on the 
code of conduct issued by NRB, every board 
director should inform to the board of directors 
whether he/she has any financial interest with 
the organizations, board member should not 
interfere on daily activities of the management, 
and the board member his/herself is liable if 
he/she do beyond their authorities activities.

Board members should not involve in direct 
or indirect activities against the interest of the 
licensed institutions. Similarly, they should not 
engage in any transactions of the customers in 
which they have financial interest. Where the 
director has financial interest in any customer 
through ownership, partnership, or borrowing 
or giving loan by providing guarantee, he/she 
shall not deemed eligible to continue to be in the 
post of director. Further, Directors or members 
of their undivided family shall not engage in 
securities transactions by holding more than 
10 percent shares of the organized securities 
trading firms (broker, market maker etc.)

The person who is a Director of a financial 
institution shall not be allowed to be a 
Director of any other licensed institution, 
insurance companies or a credit and saving 
cooperative institution being operated under 
the Cooperatives Act, 2074. Similarly, member 
of board of directors is prohibited to hold 
trusteeships. Where a Director is engaged 
as such and holds the signing authority for 
the customers' bank account, approval of the 
Board of Directors shall be obtained. Further, 
the directors of the BFIs should not misuse the 
power and position they hold.

Directors shall not engage in any activities 
resulting in personal benefit by misusing the 
name and the office assumed. Directors and their 
relatives shall not use their family connection in 
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dealing with the licensed institution.

Directors of the licensed institution shall 
maintain confidentiality of customer 
information and transactions. Directors, even 
after vacating the office, shall not (unless 
written permission is obtained from the 
licensed institution) divulge or make use 
of any secrets, copyright material, or other 
correspondence, accounts and dealings of 
the licensed institution and its customers 
for personal financial interest. Similarly, 
Directors should maintain accurate and 
complete accounting records and reports of 
the BFIs. Director shall not personally alter the 
authoritative records and documents relating 
to accounts. Further, Directors shall conduct 
business transactions fairly and equitably 
without being influenced by the friendships 
and associations with the customers. There 
should not be any kind of personal biasness 
from board member to their clients.

Black listed persons or the owner of black listed 
companies are not eligible to become a board 
member. Similarly, the board member cannot 
be elected from the other group of shareholders 
(promoters share and general public share).  
For example, promoter shareholder cannot 
elect from the quota of general shareholders.

The board member should regularly attend the 
meeting. If director is absent for 3 consecutive 
meetings without prior notice then the position 
of director is automatically vacant. 

Duties and Responsibilities of Board of 
Director

Directors of a licensed institution who are 
involved in the important functions like 
collection and acting as custodian of the public 
deposits shall be active in the operation of the 
licensed institutions to protect the interests 
not only of its shareholders but also of its 
depositors. One of the important tasks of board 
of director is to select the executives. With a 
view to administer the licensed institution 
more efficiently, rationally and professionally, 

it shall select and appoint qualified and able 
executives by adopting appropriate Employee 
Service Bylaws. 

The board of director should establish 
audit committee headed by non executive 
directors. The internal audit funtions should 
be carriedout regularly by qualified persons. 
Further, the licensed institution being an 
organization engaged in mobilization of public 
funds, its Directors shall supervise and monitor 
the activities with a higher degree of prudence 
and competence. Although board transfers 
the authority to its employee, the ultimate 
responsibility of employees' activities goes to 
board member.

The board member should make written policies 
in respect of investment, credit, management 
of assets and liabilities, budgeting, profit 
planning and other written policies and ensure 
implementation of the same by the employees. 
The chairperson of the institution is prohibited 
to lead any of the subcommittee. The board 
member of the licensed institutions must  take 
an oath of office and secrecy within thirty five 
days from the date of election/nomination. The 
board member should strictly follow existing 
law, rules and regulations.

Education for the Board of Director

For newly elected board member licensed 
institutions should conduct orientation 
program within one month including the topic 
of the organization structure, nature of business, 
corporate governance, corporate strategy, 
business plan, duties and responsibilities 
of the board of director, risk management 
strategy, NRB directives and circulations. 
Similarly, the BFIs should conduct training 
or refreshment program for board member 
at least once a year to improve corporate 
governance, risk management, transparency, 
conflict of interest, international best practice 
and coordination with the regulator and other  
institutions. 
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Appointment of CEO

The board of director should select Chief 
Executive Officer based on existing law, 
company's article of association, memorandum 
of association and NRB Bylaw issued for the 
determination of qualification and experience 
of the directors and CEO.13 The notice of 
appointment of CEO and his/her detail should 
immediately submit to the NRB. The BFIs 
should inform about the acting CEO in case 
of existing CEOs travel abroad and for more 
than 7 days leave. CEO is disqualified if he/she 
holds 1 percent or more shares of the licensed 
institutions. The gross remuneration of the top 
level employee should submit to the NRB. The 
CEO can work for one licensed institution's 
for two consecutive tenures. Recently NRB 
has issued a circular for the age limit of Board 
Members and CEO.14 Some people approached 
to the Supreme Court against the provision of 
the circular which determines the upper limit 
of the age. Supreme Court has issued interim 
order for the execution of that provision but the 
final verdict of the court is still awaited.15

Code of Conduct for employee

The employee should follow the minimum 
code of conduct and they should not work 
against the interest of the licensed institutions. 
No employees of the licensed institution or 
employees of the institution in which majority 
of share ownership is held or controlled by the 
licensed institution; shall be eligible to become 
Director of any licensed institution. Like the 
board of directors the employee should not 
misuse the position and information, maintain 
privacy of clients, and maintain complete and 
accurate reports. The employee should take 
permission from management to work part 
time in other organization, where there is not 
conflict of interest with organizations. The 
detail job specification of employee should 
be formulated, at the same time, BFIs must 
maintain the employees detail database which 
is also called Know Your Employee (KYE).

Increase the Efficiency of Employee

The licensed institutions should expense at least 
3 percent on employee career development 
and training program based upon the last 
fiscal year total employee expenses. The career 
development and training opportunity should 
be based on equity and fairness. Bank should 
provide banking related training for its new 
employee. 

Committees of the Board

The BFIs should form audit committee, risk 
management committee, employee service 
facility committee, money laundering related 
committees to manage respective risks at time. 
The major role of committee is to help to achieve 
the objectives of the organization. There will 
be 3 to 5 members on each committee. The 
chairman of the BOD cannot be the member of 
any committee. In addition to these mandatory 
committees BOD can constitute other committee 
in case of necessity.

Prohibition to extend the credit

Extension of credit and non-fund based facilities 
to the directors of the licensed institutions 
is prohibited. This limitation extends to the 
members of directors' undivided family, to the 
person, firm, company or institution in which 
the director or member of his undivided family 
is a manager, partner, agent or guarantor or 
having direct financial interest. No credit shall 
be extended from the institution against the 
mortgage of the assets belonging to the Director 
or his family members of the same licensed 
institution.  Further, this provision is extended 
to promoter shareholders and the ordinary 
shareholders having one or more percentage of 
shareholding.

Miscellaneous

In addition to above provisions, each licensed 
institutions should have their own code of 
conduct. Good Governance units shall be created 
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in respective institutions and status of good 
governance shall be monitored on a monthly 
basis. The issues raised in the inspection 
report by NRB shall be implemented without 
delay. Likewise details of the self-declaration 
(prepared by NRB) made by the Directors of 
licensed institution with regard to themselves 
and the details of the registration/record book 
prepared by the concerned licensed institution 
with regard to its Directors (as formatted) shall 
be submitted to NRB.

Other aspects like prohibition to outsourcing 
employees in core banking function; one 
percent of net profit should allocate for the 
corporate social responsibility; prior approval 
of NRB is required to take a international prize 
and honor; Cooling period of 6 month for CEO 
and board member; Separate guidelines must 
be implemented for board member and CEOs 
international travel, etc are also covered in NRB 
directives on corporate governance.

Other Activities of NRB

In addition to directive No 6, other directives 
of NRB also contributing for the reform of 
corporate governance of banking companies. 
Directive no 4 makes provision for the 
maintenance and disclosure of financial 
statements in prescribed format. Directive 
no 5 incorporates the provisions related to 
risk management of the banking companies. 
Likewise, directive no 7 makes provision for 
the enforcement of supervisory instructions 
and directive no 20 makes provision for the 
interest of consumer and financial literacy.16 
These all provisions of the NRB Directives 
are intended to ensure fairness, transparency 
and accountability in financial sector. This is 
ultimately the goal of corporate governance.

NRB does not remain salient after issuing the 
directives. Ensuring the enforcement of the 
directives and other related legal provision 
also comes under the obligation of NRB. For 
the purpose it conducts onsite and offsite 
supervisions of banking companies. Based on 

the reports of supervision NRB takes different 
actions against the banking companies or 
responsible office bearer. Basically, such 
action includes instruction, fine to correct the 
behavior of the involved. When violation of 
law and regulation goes extreme action also 
becomes reciprocal this can lead for submitting 
first information report (FIR) for the criminal 
investigation for individuals to liquidation of 
the company. When challenged, Supreme Court 
has also considered positively for actions of the 
NRB which are intended to ensure corporate 
governance in banking companies.17

At the end Conclusion

A study conducted by Nepal Administrative 
Staff Collage revels following outcome, whereas 
accountability, discipline, and transparency 
significantly and positively promote corporate 
governance, factors like fairness, responsibility, 
independence and social awareness have been 
unable to explain corporate governance. The 
study also evidences positive and significant 
role of classification policy of the central bank in 
promoting better governance.18

Though, there is no comprehensive study about 
the effectiveness of corporate governance 
in Nepalese economy conducted during 
recent years. Some vibration can be felt 
that awareness of importance of corporate 
governance is growing in Nepal. At the same 
time central bank of the country implementing 
higher level of corporate governance each year. 
Financial sector reform program, development 
of accounting, auditing and reporting standard 
helps to enforce corporate governance. In 
Nepalese BFIs the NRB is implementing the 
BASEL III and Risk based supervision gradually. 
This may helps to implement high level of CG in 
Nepalese BFIs. 

The efforts of NRB only may not be sufficient to 
ensure corporate governance in banking sector. 
All stakeholders also need to be serious for 
same end. There is tendency among promoters 
to take loans from each other’s banks without 
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preparing proper business proposals. Further, 
Nepalese banks are ever greening loan to bring 
non performing loans (NPL) to the minimum 
level and increase the profit. Some media 
reports are published about the insider trading 
by the directors. These all activities need to 
be stopped. Commitments for the corporate 
governance need to be the primary concern of 
all stakeholders. 

To conclude, good governance is necessary 
for the survival of the economy. Corporate 
governance practices are both legal and 
regulatory requirement for the BFIs. Due to its 
vulnerable nature financial sector requires to 
maintain high standard of corporate governance. 
Effective implementation of the issues covered 
by NRB Directives on corporate governance 
will certainly help to increase the efficiency 
and effectiveness of banking companies making 
them more strong, sustainable and reliable. It is 
necessary to implement corporate governance 
by every banking company to gain the public 
confidence.
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/ fi6«sf]  cfly{s ljsf;df s[lif 
ljsf; a} +ssf]  ax'–cfoflds of] ubfg

!= ;f/ f+z
g] kfndf s[lif If] qsf]  ljsf;, lj: tf/  /  k|a4{g 

ug{, ;/ n tyf ;'ne ljQLo ;] jf k|bfg ug{, s[lif 
shf{;Fu}  k|fljlws 1fg /  ;Lk k|bfg ub{}  s[lif If] qnfO{ 
Jofj;flos/ 0f agfO{ cy{tGqdf ax'–cfoflds of] ubfg 
k'¥ofpg]  p2] Zon]  lj=;+= @)@$ df3 & ut]  s[lif ljsf; 
a} +ssf]  : yfkgf ePsf]  xf]  . s[lif If] qk|lt g] kfnLsf]  
1fg, ;Lk, cg'ej, ahf/  /  Jofj;flostfsf]  cefjn]  
of]  Joj;fo / x/ sf]  geO{ afWotfsf]  k] ;f alg/ x] sf]  
;Gbe{df a} +sn]  ahf/ Ls/ 0f /  Jofj;flos/ 0f;Fu}  / fi6«sf]  
;Gt'lnt cfly{s ljsf;df dxTjk"0f{ of] ubfg k'¥ofpFb}  
cfPsf]  5 . bLuf]  /  e/ kbf{]  ljsf;sf nflu a} +sn]  ljQLo 
sfo{qmdx?df ;'wf/  ub{}  ;+slnt k"FhLnfO{ / f] huf/  
;[hgf x'g]  If] qdf kl/ rfng ub{}  
cfPsf]  5 . cy{tGqnfO{ lqmofzLn 
agfpg a} +sn]  : yfkgfb] lv ;x/ sf]  
k"FhL, ;Lk, cg'ej /  k|ljlwnfO{ 
u|fdL0f If] q;Dd k'¥ofpFb}  cfly{s 
ultljlwsf]  ;[hgf, Jofj;flostfsf]  
ljsf; /  s[lif If] qnfO{ ;+/ If0f u/ L 
gfd Ps ;] jf cg] s agfO{ cfk\mgf]  
e"ldsf /  dxTj a9fpFb}  nu] sf]  
5 . g] kfndf lj=;+= !(($ af6 ;'? 
ePsf]  a} +lsË Joj;fo qmlds ?kdf 
lj: tf/  /  ;'wf/  x'Fb}  h+unsf]  ?kdf ljsf; ePsf]  
5 . a} +lsË If] qn]  cy{tGqnfO{ s] an k} ;f / f] k] /  k} ;f 
pTkfbg ug{]  ynf]  agfO/ x] sf]  cj: yfdf s[lif ljsf; 
a} +sn]  shf{;Fu}  tflnd, tflnd;Fu}  1fg /  1fg;Fu}  ;Lk 
;d] t k|bfg ub{{}  cfPsf]  5 . a} +sn]  cfkm\gf]  ;DklQ /  
bfloTjsf]  plrt Joj: yfkg /  kl/ rfng u/ L nufgL, 
/ f] huf/ , cfo, pkef] u, art /  pTkfbgnfO{ clej[l4 
ug{ jfl0fHo a} +lsË, ljsf; a} +lsË /  nB' ljQ ;] jf 

;d] t k|bfg u/ L ;du| cfly{s ljsf;df ax'–cfoflds 
of] ubfg k'¥ofPsf]  5 .

@= ljifo k|j] z
cfly{s ljsf; eGgfn]  ef} lts ;+/ rgfsf]  

ljsf;;Fu}  lzIff, : jf: Yo, ;~rf/ , a} +lsË ;] jf, 
;/ ;kmfO nufot ;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; g}  cfly{s ljsf;n]  
ub{5 . dfgj ljsf; k|ltj] bg 
cg';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 . 
g] kfnsf]  cj: yfdf pknAw ;fwg, 
;|f] tsf]  kl/ rfg jf ;b'kof] u u/ L 
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; xf]  . / fi6«sf]  ;Gt'lnt cfly{s ljsf;sf]  
nflu s[lif, ko{6g, phf{, vlgh, lgdf{0f;Fu}  pTkfbg 
/  pkef] Uo If] qdf ljQLo If] qsf]  nufgL a9fpg h?/ L 
5 . cfly{s ljsf;sf]  nflu ljQLo If] qnfO{ OlGhgsf]  
?kdf lnOG5 . ljQLo If] qdf a} +lsË, ladf, k"FhL 
ahf/ , u} / –a+} lsË ljQLo If] q /  ;xsf/ L u/ L d'Vo 
kfFr j6f If] qx? kb{5g\ . g] kfnsf]  ljQLo If] qdf 

bLuf]  /  e/ kbf{]  ljsf;sf 
nflu a} +sn]  ljQLo 

sfo{qmdx?df ;'wf/  ub{}  
;+slnt k"“hLnfO{ / f] huf/  
;[hgf x'g]  If] qdf kl/ rfng 

ub{}  cfPsf]  5 .

8f=;'/ f] h 608g
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s'n ;DklQsf]  em08}  *( k|ltzt lx: ;f a} +lsË If] qn]  
lnPsf]  5 eg]  u} / –a} +lsË ljQLo If] qn]  &=$ k|ltzt 
lx: ;f cf] u6] sf]  5 . u} / –a} +lsË ljQLo If] q cGtu{t 
sd{rf/ L ;~ro sf] if /  gful/ s nufgL sf] if u/ L 
b'O{j6f 7"nf dxTjk"0f{ ;+: yfx? kb{5g\ . ljQLo If] qsf]  
s'n ;DklQsf]  #=* k|ltzt lx: ;f lnPsf]  aLdf ahf/  
s] xL ;] jfx?df dfq ;Lldt / x] sf]  5 . k"FhLahf/  cem}  
klg cNkljsl;t cj: yfdf / x] sf]  /  ljQLo ;+: yfx?n]  
g}  lwtf] kq ahf/ sf]  d'Vo lx: ;f cf] u6] sf]  kfOG5 . 
g] kfnsf]  ljQLo If] qsf]  bfo/ f, sfo{If] q, cfsf/  lgs}  
km/ flsnf]  /  lj: tf/  x'Fb}  cfw'lgs, k|lt: kwL{, r'gf} tLk"0f{ 
/  hf] lvdo'Qm alg/ x] sf]  5 . ljQLo k|0ffnLsf]  ljsf; 
ljut cf7 bzsb] lv qmlds ?kdf x'Fb}  clxn]  s, 
v, u /  3 ju{sf ljQLo ;+: yfx?sf]  ;+Vof !^& /  
ufpF–;x/ df u/ L sl/ a #% xhf/  ;xsf/ Lx? lqmofzLn 
/ x] sf 5g\ . lj=;+= @)$) ;fn;Dd g] kfnsf]  ljQLo If] q 
/ fHo lgolGqt / x] sf]  eP klg lj=;+= @)$@ ;fnb] lv 
ljQLo pbf/ Ls/ 0fsf]  ;'?jft ePsf]  xf]  . clxn]  
ljQLo If] qsf]  cfsf/ , ;+Vof, sf/ f] af/ , lgIf] k, nufgL 
/  d'gfkmfsf]  cfwf/ df k|ult eP klg cfly{s If] qsf]  
clej[l4, ;'/ lIft ;] jf, ;'b[9 /  e/ kbf{]  ;'ljwfsf]  nflu 
cem}  ;do nfUg]  b] lvG5 . a} +s tyf ljQLo ;+: yf 
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]  nflu 
ljQLo ;fIf/ tf, kx'Fr /  ;dfj] zL eO{ ljsf;sf]  cfwf/  
aGg' kb{5 . o;}  ;Gbe{df s[lif ljsf; a} +sn]  / fi6«sf]  
;Gt'lnt cfly{s ljsf;sf]  nflu ;|f] tsf]  ;+sng /  
kl/ rfngnfO{ k|efjsf/ L agfpFb}  ;a}  k|sf/ sf]  a} +lsË 
;] jf tyf ;'ljwf k|bfg ub{}  cy{tGqdf ax'–cfoflds 
of] ubfg k'¥ofPsf]  5 .

#= hgtfdf s[lif ljsf; a} +s
s[lif ljsf; a} +sn]  ul/ aLsf]  / ] vfd'lg / x] sf, 

clt b'u{d If] qdf a;f] jf; ug{] , ljkGg, c;xfo /  
Go"g cfo ePsf hgtfsf]  cfly{s, ;fdflhs /  
k|fljlws pGgltsf]  nflu cfk\mgf]  : yfkgfb] lv ljz] if 
;'wf/  sfo{qmd ;~rfngdf NofO/ x] sf]  5 . lj=;+= 
@)#@ ;fnb] lv ;fgf ls;fg ljsf; cfof] hgf ;d] t 
sfof{Gjogdf NofO{ ljkGg ju{, ;d'bfo /  If] qut nlIft 
sfo{qmdx? ;~rfng ub{}  cfPsf] n]  hgtfsf]  gh/ df 
a} +ssf]  k|lti7f pRr / x] sf]  5 . tTsfnLg ;dodf a} +sn]  
@ nfv #) xhf/ eGbf a9L ljkGg tyf ;LdfGts[t 

;d'bfonfO{ ljleGg If] qdf shf{ nufgL u/ L cfly{s 
hLjg: t/  ;'wf/  ug{ dxTjk"0f{ of] ubfg k'¥ofPsf]  x'Fbf 
hgtfdfem a} +ssf]  Oltxf; km/ s /  ljZjfl;nf]  5 . 
PlzofnL ljsf; a} +ssf]  ;xof] udf a} +sn]  hgzlQm, 
k|ljlw, ;DklQ, shf{ tyf lgis[o shf{ nufotdf b'O{ 
r/ 0fsf]  ;'wf/  sfo{qmd dfkm{t pT;fxhgs kl/ jt{g 
/  k|ult xfl;n u/ L k[ys klxrfg agfPsf]  5 . 
a} +ssf]  nufgLsf If] q tyf kl/ of] hgf 5gf} 6sf]  cfwf/  
ljkGg ju{, ;d'bfo, u/ La, ls;fg /  ;j{;fwf/ 0f 
ePsf] n]  hgtfsf]  gh/ df gd"gf a} +s aGg k'u] sf]  5 . 
s[lif ljsf; a} +sn]  hgtfnfO{ Jofj;flos, pBdzLn /  
cfw'lgstf;Fu}  a} +lsË ;+: sf/ sf]  ;'?jft u/ fpg ;kmn 
ePsf]  x'Fbf g] kfndf ljQLo ;fIf/ tf ljsf; ug{]  /  nB' 
ljQsf]  lj: tf/  ug{]  klxnf]  a} +s dflgG5 . 

a} +s : yfkgfsf]  %# cf} + jif{df k|j] z ubf{ cfkm\gf 
;] jf tyf ;'ljwfdf ljljlws/ 0f u/ L a} +s Ps ;] jf 
cg] s agfO{ hgtfdf km/ s ?kdf : yflkt ePsf]  5 . 
a} +sn]  ;] jf tyf ;'ljwfnfO{ k|ljlwd} qL, cfw'lgs /  
e/ kbf{]  agfPsf] n]  a} +s k|ljlw len] hdf k|j] z ul/ ;s] sf]  
5 . a} +sn]  s[lif, pBf] u, phf{, ko{6g, vfgL nufot 
Jofj;flos If] qdf nufgLsf nflu / fi6«sf]  pTkfbsTj 
a9fpg, ;fwg, ;|f] t /  k|ljlw ;d] tsf]  k|aGw ldnfpg 
;kmn ePsf]  5 . sl/ a ?= % s/ f] 8 clws[t k"FhLaf6 
: yfkgf ePsf]  a} +s clxn]  r'Qmf k"FhL ?= !$ ca{ $$ 
s/ f] 8 -?= ( ca{ ! s/ f] 8 ;fwf/ 0f r'Qmf k"FhL /  ?= 
% ca{ $# s/ f] 8 g] kfn ;/ sf/ sf]  cljdRo c;l~rtL 
cu|flwsf/ _, lgIf] k sl/ a ?= !@# ca{ /  shf{ k|jfx ?= 
!!# ca{ u/ ] sf]  5 . g] kfndf dh{/ sf]  cjwf/ 0ffn]  k|j] z 
kfpg'eGbf w] / }  klxn]  s[lif ljsf; a} +sn]  wfg, rfdn 
sDkgL h: tf s] xL ;+: yfgx?sf]  ;kmn dh{/  u/ L 
dh{/  tyf ;lDdngsf]  cjwf/ 0ff sfof{Gjogdf NofPsf]  
lyof]  . cy{tGqdf vf;}  of] ubfg gu/ ] sf ;+: yf jf 
a} +ssf]  rrf{ x'Fb} g t/  s[lif ljsf; a} +s : yfkgfsf]  : j0f{ 
dxf] T;jsf]  cjlw kf/  ubf{ a} +lsË ahf/ df km/ s Od] h 
lbg ;s] sf] n]  a} +ssf]  w] / }  / fd|f]  yf] / }  g/ fd|f]  kIfsf]  rrf{ 
;w} + ;'lgG5, h'g a} +ssf]  nflu ;sf/ fTds kIf xf]  . 
c? kIf /  ljifodf nufgLstf{, u|fxs /  sd{rf/ Lsf 
cf–cfkm\g}  ts{ xf] nfg\ t/  s[lif ljsf; a} +ssf s] xL 
ljz] iftfnfO{ c? jfl0fHo a} +s /  ;/ f] sf/ jfnfn]  dgg\ 
ug{ ;s]  s[lif ljQdf k'¥ofPsf]  of] ubfgaf6 a} +s eg] sf]  
s[lif a} +s xf]  eGg]  5fk / x] sf]  5 . jf: tjdf a} +s tyf 
ljQLo ;+: yfnfO{ cy{tGqsf]  ultljlw a9fpg]  cfly{s 
OlGhgsf]  ?kdf : jLsf/  ul/ Psf] n]  o; If] qnfO{ 
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rnfodfg agfpg s[lif ljsf; a} +s h: tf Vofltk|fKt 
ljQLo ;+: yfsf]  cxd\ e"ldsf / xG5 . To;} n]  eGg 
;lsG5 a} +sn]  g] kfnL hgtf lrg] sf]  5 eg]  hgtfn]  
s[lif ljsf; a} +s lrg] sf 5g\ .

$= a} +ssf]  ax'–cfoflds ?kfGt/ 0fM
s[lif ljsf; a} +sn]  ;do;fk] If cfkm\gf]  ;f+u7lgs 

;+/ rgfdf kl/ jt{g u/ L cfkm\gf]  Joj;fo, ;] jf, ;'ljwf, 
p2] Zo, k"FhL ;+/ rgf cflbdf ?kfGt/ 0f ub{}  nu] sf]  5 . 
: yfkgfb] lv a} +sn]  cfkm\gf]  k"FhL, sd{rf/ L, ;] jf÷;'ljwf, 
u|fxs, ahf/ , ;"rgf k|ljlwsf]  k|of] u, ;DklQ, p2] Zo, 
Wo] o cflbdf / fli6«o tyf cGt/ f{li6«o dfkb08 
adf] lhd ?kfGt/ 0f u/ L cfw'lgs a} +lsË ;] jf k|jfx 
ub{}  cfPsf]  5 . a} +lsË Joj;fonfO{ l56f] , 5l/ tf, 
e/ kbf{]  /  hf] lvdd'Qm agfpg u|fxsnfO{ ;a}  k|sf/ sf]  
a} +lsË ;] jfx? Pp6}  : yfg jf sfof{noaf6 k|bfg ug{]  
Wo] osf ;fy cfw'lgs k|ljlwsf]  k|of] udf NofPsf]  5 . 
s[lif ljsf; a} +sn]  cGt/ f{li6«o a} +lsË cEof;x?nfO{ 
cfTd;fy ub{}  u} x|a} +lsË ;DklQ, v/ fa shf{, gf] S;fgL, 
/ fhg} lts x: tIf] k, o'lgogsf]  bafa, sd{rf/ Lsf]  sfd 
9Ug]  k|j[lQdf lgs}  ;'wf/  ePsf]  5 . a} +sn]  P6LPd, 
P;PdP;, df] afOn a} +lsË, ns/ , z} lIfs shf{, / ] ld6, 
Pn;L, Uof/ ] G6L nufot sf8{ Joj;fo, sf] if tyf 
u} x|sf] ifdf cfwfl/ t sf/ f] af/ nfO{ ;d] t ;/ n /  ;xh 
agfpFb}  nu] sf] n]  ahf/  k|lt: kwf{, u|fxssf]  dfu, 
k|ljlwsf]  k|of] u cflbdf gofF cfofd yk] sf]  5 . ;] jf, 
;'ljwf /  sfof{nonfO{ k|ljlwåf/ f PsLs[t /  ;dGjo 
ub{}  nu] sf] n]  Joj;fo u|fxsd} qL, sf/ f] af/  em0em6d'Qm, 
k|lqmof ;/ n /  k|ljlwn]  cfw'lgs agfpFb}  nu] sf]  
5 . a} +s k|ljlwdf ?kfGt/ 0f ePkZrft Joj;fo;Fu}  
sd{rf/ Lsf]  Joj: yfkg tyf lgoGq0f h: tf] M xflh/ L, 
labf, clen] v, l/ kf] 6{ nufotdf k|ljlwåf/ f kl/ rfng, 
lgodg /  Joj: yfkg ug{]  k|0ffnLdf ?kfGt/ 0f ePsf]  
5 . g] kfnsf]  a} +lsË Oltxf;df ;a} eGbf klxnf cfkm\gf]  
;] jfnfO{ sDKo'6/  k|0ffnLaf6 k|jfx ug{ ;kmn a} +s cfh 
cfw'lgs a} +lsË ;] jf;Fu}  ;/ sf/ L sf/ f] af/ sf]  ;d] t 
;~rfng ul/ / x] sf]  x'Fbf s[lif ljsf; a} +s Ps Od] h 
cg] s agfpg ;kmn ePsf]  5 . 

a} +lsË Joj;fo ;do;fk] If agfpFb}  / fi6«sf]  k"FhL 
lgdf{0fsf If] qdf nufgL u/ L pTkfbg, cfDbfgL /  
/ f] huf/ L lj: tf/  u/ L cfly{s j[l4 /  ;dfj] zL ljsf;df 
of] ubfg k'Ug]  If] qsf]  ?kdf ljsf; ug{'kb{5 . k|lt: kwf{, 
;+: yfut z';f;g, hgzlQm Joj: yfkg, nufgLd} qL 

jftfj/ 0f, pRr : k|] 8 b/ , 5fFof a} +lsËsf]  k|efj, ;"rgf 
tyf k|ljlwsf]  Joj: yfkg h: tf kIfdf r'gf} tL eP klg 
s[lif ljsf; a} +ssf]  s[lif, hnljB't, ko{6g, pBf] u, 
cfjf;, ;] jf, k"jf{wf/ , vfgL h: tf If] qdf nufgLsf]  
k|z: t ;Defjgf 5 . s[lif ljsf; a} +sn]  g] kfnsf]  
cy{ Joj: yfdf dxTjk"0f{ of] ubfg k'¥ofO/ x] sf]  ;Gbe{df 
cfkm\gf]  ax'–cfoflds ?kfGt/ 0fn]  a} +snfO{ x] 6] / f] 6f] lkof 
cyf{t\ ;a} n]  cf–cfkm\g}  v'aL /  Ifdtfn]  cg'dfg ug{]  
: j: y, k|lt: kwL{ /  cy{tGqsf]  ultzLn a} +s aGg  
k'u] sf]  5 .

a} +s : yfkgfb] lv / fi6«sf of] hgf, sfo{qmd /  
p2] Zo cg';f/  wgL, u/ La, ls;fg, ljBfyL{ nufot 
a] / f] huf/ x?sf nflu ;d] t cfo, cfh{g clej[l4sf 
lglDt k|ljlw;FFu}  1fg, 1fg;Fu}  shf{ /  shf{;Fu}  ;Lk 
;d] t k|bfg ub{}  cfPsf]  5 . a} +ssf ;fd' r'gf} tL /  
;d: of gePsf xf] Ogg\ t/  klg pknlAw, cj;/  /  
;DefjgfnfO{ pkof] u ub{}  cfk\mgf ;Dk"0f{ sfof{no /  ;] jf 
tyf ;'ljwfnfO{ PsLs[t agfpFb}  sf/ f] af/ df ?kfGt/ 0f 
ul/ / x] sf]  5 . ;"rgf tyf k|ljlwd} qL jftfj/ 0fn]  a} +ssf]  
Joj;fodf kl/ jt{g u/ L k|lqmofut em0em6, sd{rf/ Ldf 
/ x] sf]  k|ljlwut ;d: of, clws vr{, ;fwg tyf ;|f] t 
b'?kof] usf]  lg/ fs/ 0f ug{'kb{5 . a} +s k|ljlw len] hdf 
k|j] z ul/ ;s] sf] n]  Joj;fodf prfO, sd{rf/ Ldf l;sfO, 
u|fxsnfO{ ;Gt'i6L /  nufgLstf{nfO{ nfef+z k|bfg ug{ 
;|f] tsf]  ;+sng /  kl/ rfng k|efjsf/ L agfO{ jfl0fHo 
a} +lsË a|f08nfO{ : yflkt u/ fpg' kb{5 . g] kfnsf]  s'n 
hg;+Vofsf]  em08}  %* k|ltzteGbf a9L hg;+Vof 
clxn]  klg ljQLo kx'FreGbf aflx/  / x] sf]  ;Gbe{df s[lif 
ljsf; a} +s cfkm\gf]  e"ldsf a9fpFb}  cy{tGqdf : yfg /  
dxTj clej[l4 ug{'kb{5 . 

%= cy{tGqdf ax'–cfoflds of] ubfg ug{]  a} +sM
g] kfn ef} uf] lns ?kn]  ;+j] bgzLn / x] sf] n]  af9L, 

cft+sjfb, dxfdf/ L, ;DklQ z'4Ls/ 0f, k} / f]  nufot 
*)) jif{sf]  cjlwdf tLgj6f 7"nf e"sDk -;g\ !@@), 
lj=;+= !(() /  @)&@_ h: tf ljleGg ;d: ofx?sf]  
;fdgf ug{'k¥of]  . cy{tGqnfO{ cfTdlge{/  agfpg 
ljQLo, dfgjLo tyf ef} lts ;fwgsf]  kl/ rfng u/ L 
cy{tGqdf cfpg ;Sg]  c;Gt'ng tyf cfly{s ;+s6n]  
cy{tGqsf]  jf: tljs, df} lb|s, ;fj{hlgs tyf afx\o 
;a}  If] qdf k|efj kg{ ;Sb5 . t;y{ ;Defljt ;a}  
k|sf/ sf hf] lvdx?sf]  Go"gLs/ 0fsf]  nflu cy{tGqdf 
dxTjk"0f{ of] ubfg k'¥ofpg]  If] qsf]  klxrfg u/ L ljQLo 
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;+3LotfnfO{ dha't agfpg / fli6«o ;f] r tyf nIo;Fu 
Pslqt ug{ bL3{sfnLg ;f] rsf]  cfjZostf x'G5 . 
ljQLo ;+3Lotf cfly{s ljsf;sf]  cfwf/ zLnf ePsf] n]  
: yfgLo tx /  k|b] zsf]  ;DefjgfnfO{ phfu/  ug{ 
;x'lnotk"0f{ ljQLo ;|f] tsf]  pknAwtfnfO{ hgtf;fd' 
;xh agfpFb}  cy{tGqdf ax'–cfoflds of] ubfg k'¥ofpg 
;Sg]  u|fdL0f If] qsf]  ;d] t klxrfg lbFb}  hgtfsf]  
ljZjf; lhTg ;Sg]  /  k"jf{wf/  ePsf]  ljQLo ;+: yf g}  
;Gt'lnt cfly{s ljsf;sf]  cfwf/  xf]  . t;y{ u|fdL0f 
txdf / x] sf hgtfnfO{ ljQLo /  k|fljlws ;xof] u 
k|bfg ub} { pgLx?sf]  hLjg: t/ df ;'wf/  Nofpg s[lif 
ljsf; a} +ssf]  ax'–cfoflds e"ldsf / x] sf]  5 . 

g] kfnsf]  afx\o ;|f] tdflysf]  k/ lge{/ tf sd ug{, 
s[lif If] qsf]  ljsf; ug{, cfGtl/ s ;|f] tsf]  kl/ rfng 
u/ L / fi6«df ;Gt'lnt cfly{s ljsf; ug{]  clek|fon]  
lj=;+= @)@$ df3 & ut]  s[lif ljsf; a} +ssf]  : yfkgf 
ePsf]  xf]  . s[lif If] qsf]  ljsf;, lj: tf/  /  k|a4{gsf 
nflu ;/ n tyf ;'ne ?kn]  ljQLo ;] jf, s[lif shf{ 
tyf k|fljlws 1fg /  ;Lk ;d] t pknAw u/ fpFb}  
s[lif If] qnfO{ Jofj;flos/ 0f ug] { d'Vo p2] Zon]  s[lif 
ljsf; a} {+ssf]  : yfkgf ePsf]  xf]  . g] kfndf lrof, dx, 
s'v'/ f, hl8a'6L, df5f, ufO{, afv|f, t] n, ds} , ux'F, 
wfg, sf] bf] , kmfk/ , hf} , s] / fp, rgf, ljleGg hftsf 
kmnkm'n, kz'kfng cflbsf]  k|z: t ;Defjgf / x]  klg 
nufgL, ;'/ Iff, aLdf /  Jofj;flos gePsf] n]  s[lif 
/ x/ sf]  geO{ afWotfsf]  k] ;f alg/ x] sf]  ;Gbe{df s[lif 
ljsf; a} +ssf]  s[lif If] qdf lg/ Gt/  of] ubfg / x] sf]  5 . 
kl5Nnf]  kfr jif{sf]  tYof+s cg';f/  g] kfndf ;/ sf/  
/  lgofds lgsfosf]  bafa, k|efj /  ;xof] uaf6 s[lif 
If] qsf]  nufgLdf sl/ a rf/  u'0ffn]  a9] sf]  eP klg 
Jofj;flostf, ahf/  /  ;fd'lxstfsf]  jftfj/ 0f gx'Fbf 
a} +s tyf ljQLo ;+: yfn]  ck] Iffs[t shf{ lj: tf/  u/ ] sf]  
b] lvFb} g . s[lif If] qdf g] kfnLsf]  k/ Dk/ f b] lvsf]  cg'ej 
eP klg ahf/ Ls/ 0f, cfw'lgsLs/ 0f, k|fljlws/ 0f, Go"g 
pTkfbsTj, lzIff /  1fgsf]  cefjn]  cfzftLt k|ult x'g 
;s] sf]  5} g . g] kfn / fi6« a} +sn]  ;/ sf/ sf]  nIo tyf 
cleofgnfO{ k"/ f ug{ @)^* ;fnb] lv a} +sx?nfO{ s[lif 
/  phf{If] qdf s'n nufgLsf]  lglZrt k|ltzt clgjfo{ 
nufgL ug{ lgb{] zg lbP klg s[lif ljsf; a} +safx] s cGo 
a} +sn]  pQm If] qdf nlIft nufgL ug{ ;s] sf]  b] lvFb} g . 
;x/ sf]  ;+slnt k"FhLnfO{ u|fdL0f: t/ df k"FhL;Fu}  1fg, 
k|ljlw, shf{ nufotsf]  cfly{s /  k|fljlws ;xof] u 
k|bfg ub{}  ;] jfnfO{ ljljlws/ 0f u/ L / fi6«sf]  ;d'lrt 

cfly{s ljsf;df 6] jf k'¥ofpFb}  s[lif ljsf; a} +s cfh 
km/ s p2] Zo lnP/  : yfkgfsf]  %# cf} + j;Gtdf k|j] z 
u/ ] sf]  5 . a} +sn]  cfk\mgf p2] Zox?df yk ;dfof] hg 
ub{}  gfkmf;Fu}  ;] jf /  ;] jf;Fu}  k|lti7fnfO{ cfk\mgf]  
cleofg agfPsf]  5 . To;} n]  cy{tGqdf u|fxsnfO{ 
cfly{s nufot k|fljlws 1fg, ;Lk ;d] tsf]  ;xof] u 
pknAw u/ fpFb}  a} +sn]  cfkm\gf]  ljlzi6 klxrfg agfpg 
;kmn ePsf]  5 . a} +sn]  / fi6«sf]  ;Gt'lnt ljsf;, 
hgtfsf]  hLjg: t/ df ;'wf/ , ul/ aL Go"gLs/ 0f, k"jf{wf/  
ljsf;, / f] huf/ L ;[hgf, lgof{t k|j4{gdf hf] 8 lbFb}  
hgtfsf]  k|ToIf ;/ f] sf/  / fVg]  ljifodf s] lGb|t / xL 
nufgL ub{}  cfPsf]  5 . a} +sn]  b] ze/  ;fgf ls;fg 
ljsf; sfo{qmd ;~rfng u/ L shf{sf]  a9\bf]  dfunfO{ 
b[li6ut ub{}  lj=;= @)$@ ;fnb] lv ;Lldt sfof{noaf6 
cfw'lgs k|ljlwåf/ f ;] jfdf ljlzli6s/ 0f u/ L ljsf; 
a} +lsË /  jfl0fHo a} +lsË ;] jf ;d] t k|bfg ub{}  cfPsf]  
5 . a} +sn]  b] ze/  ljleGg cfof] hgfx? lj: tf/  u/ L 
u/ La, ljkGg, ckf+u, lk5l8Psf]  kl/ jf/ nfO{ s[lif 
shf{;Fu}  k|fljlws ;] jf ;d] t k|bfg u/ L pgLx?sf]  
hLjg: t/  dfly p7fpg ljleGg ;'wf/ sf sfo{qmdx? 
;~rfngdf NofPsf]  lyof]  . ;g\ !(*)b] lv ;/ sf/ n]  
cjnDag u/ ] sf]  pbf/  cfly{s gLltnfO{ cg'z/ 0f 
ub{}  ljQ If] q ;'wf/  sfo{qmddfkm{t a} +ssf]  k'g;+{/ rgf 
of] hgf /  k"FhL k'g;+{/ rgf of] hgf ;d] t sfof{Gjogdf 
NofPsf]  lyof]  . t;y{ a} +sn]  u|fxssf]  Ifdtf clej[l4, 
;] jf, ;'ljwf /  p2] Zodf kl/ jt{g u/ fO{ / fi6«sf]  bLuf] , 
;Gt'lnt /  ;dfj] zL ljsf;sf nflu ax'–cfoflds 
of] ubfg k'¥ofPsf]  5 . 

s[lif ljsf; a} +sn]  / fi6«sf]  s'n ufx{: Yo 
pTkfbgdf 6] jf k'Ug]  u/ L ;+slnt k"FhLnfO{ k|fyldstf 
k|fKt If] qdf kl/ rfng ub{}  cfPsf]  cg'ej, ;'/ lIft 
nufgL /  e"ldsfn]  ubf{ g] kfn ;/ sf/ , lgodgsf/ L 
tyf bft[ lgsfox?n]  a} +snfO{ yk sfo{qmd ;~rfng 
ug{ k|] l/ t ul/ / x] sf 5g\ . o;} u/ L a} +sn]  cfk\mgf]  
lgoldt sfo{qmdsf ;fy}  g] kfn ;/ sf/ sf]  ;xof] udf 
;~rflnt ljleGg ;] jfd'ns sfo{qmdx?M nB'pBd 
ljsf; tflnd, ;fdflhs tyf ;fd'bflos sfo{qmd, 
nB' aLdf sfo{qmd, nB' 3/ ] n' tyf ;fgf pBf] u shf{ 
sfo{qmd, o'jf tyf ;fgf Joj;foL : j/ f] huf/  sfo{qmd 
nufot s[lif;Fu ;DalGwt cGo sfo{qmdx? ;~rfng 
ub{}  cy{tGqdf ax'–cfoflds of] ubfg k'¥ofPsf]  5 .

g] kfnn]  ljZj Jofkf/  ;+u7g, ;fk\m6f, Plzog 
nufotsf]  ;b: o / fi6« /  pbf/ Ls/ 0f tyf lghLs/ 0fsf]  
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cjwf/ 0ff ;d] tnfO{ : jLsf/  u/ ]  klg ;x>fAbL ljsf; 
nIox? k"/ f ug{ ;s] sf]  5} g . cltsd ljsl;t 
d'n'ssf]  ;d"xdf / x] sf]  g] kfn t'?Gt}  cGt/ f{li6«o 
nufgLsf]  s] Gb|df ljsl;t x'g]  ;Defjgf gb] lvP klg 
xfjfkfgL, jftfj/ 0f, k|fs[lts ;fwg;|f] tsf]  pknAwtf, 
8An'=l6=cf] = nufot pbf/ Ls/ 0f tyf lghLs/ 0fdf k|j] z 
h: tf cg] s sf/ 0fn]  ljZj ;d'bfosf]  b[li6sf] 0fdf g] kfn 
/ fd|}  b] zx?sf]  ;'lrdf / x] sf]  kfOG5 . ljQLo, lzIff, 
: jf: Yo, s[lif h: tf If] qdf ul/ Psf]  ;'wf/  ;lxtsf]  
nufgLn]  g] kfnsf]  cy{tGqsf w] / }  If] qx?df nufgL 
/  Joj: yfkgsf]  ljsf; x'Fb}  uPsf]  eP klg cy{tGq 
;'wf/ sf nflu nufgLsf]  If] q tf] lsg' kb{5, nufgLsf 
nflu jftfj/ 0f agfpg' kb{5 /  lgof{tnfO{ k|f] T;fxg 
ug{'kb{5 . hgtfsf]  cfo j[l4 ug{, d'b|fnfO{ alnof]  
agfpg, / f] huf/ Lb] lv cfly{s lqmofsnfkdf j[l4 
ug{ /  ;fwg;|f] tsf]  pkof] u ug{ ;d] t cNksfnLgsf 
;fy;fy}  bL3{sfnLg nufgLsf]  cfjZostf kg{]  ePsf] n]  
bL3{sfnLg 7"nf kl/ of] hgfx?df nufgL a9fpg' 
kb{5 . o;sf]  nflu s[lif ljsf; a} +s h: tf ljQLo 
;+: yfnfO{ / fHon]  alnof]  agfpFb}  ax'–cfoflds / fli6«o 
: jfy{cg'?k pkof] u ug{'kb{5 .

^= cGtdf
g] kfnsf]  cy{tGqnfO{ ;'wf/ ;Fu}  lqmofzLn agfpg, 

s[lif If] qsf]  ljsf; ug{ s[lif ljsf; a} +s lnld6] 8sf]  
cxd\ e"ldsf / x] sf]  5 . h;/ L Ps ;+: yfsf]  k|ult x'g 
ToxfF sfo{/ t hgzlQmdf 1fg, ;Lk, of] Uotf, cg'ej /  
Ifdtfsf]  cfjZostf kb{5 To;} u/ L s[lif ljsf; a} +ssf]  
of] ubfgn]  ljQLo If] q;Fu}  ;du| cy{tGqdf ax'–cfoflds 
of] ubfg k'¥ofPsf]  5 . g] kfnL cy{tGqdf d'b|fsf]  
cjd"Nog, OGwgsf]  d"No j[l4, ;'g, uf8L, d] l;g/ L 
cf} hf/ , s[lifhGo j: t'sf]  cfoft a9\g'n]  cy{tGq 
gfh's /  lrGtfhgs cfj: yfdf k'u] sf]  x'Fbf cfoft Go"g 
ug{, lgof{t j[l4 ug{, ;Gt'lnt cfly{s ljsf; ug{, 
k"FhL, >d, ;|f] t /  kl/ rfng ug{ s[lif ljsf; a} +ssf]  

cfjZostf 5 . s[lif ljsf; a} +s lnld6] 8n]  cfkm\gf]  
jflif{s ah] 6 tyf sfo{qmd lgdf{0f ubf{ b"/  b[li6, 
Wo] o, p2] ZonfO{ cfTd;ft ub} { gofF cjwf/ 0ffsf ;fy 
lj: tf/ Lt Pj+ ;3g a} +lsË, bLuf]  a} +lsË, k|'8] G6 a} +lsË 
/  a} +lsË ;] jfdf ;fdflhs cled'vLs/ 0f ;lxtsf]  
a} +lsË ;] jf ;~rfng ub} { cy{tGqsf x/ ] s kIfdf 
cfkm\gf]  bl/ nf]  pkl: ylt u/ fpg h?/ L 5 . s[lif 
ljsf; a} +s lnld6] 8sf ljBdfg ljefu÷zfvfx?nfO{ 
yk ;Ifd agfpg gd"gfd'ns sfo{qmddf yk nufgL, 
7"nf kl/ of] hgfdf ;+o'Qm nufgL, sd{rf/ Ldf a} +lsË 
sNr/ sf]  ljsf; u/ fpFb}  hfg' kb{5 . ;du|df eGbf 
g] kfnsf]  cy{tGqdf km/ s km/ s Od] h km/ s km/ s 
;dodf lbg ;Sg', s[lif ljsf;df lg/ Gt/  hf] 8 lbg', 
k|ljlwd} qL jftfj/ 0f agfO{ ahf/ df / 0fg} lts nfe lng 
;Sg' /  cy{tGqdf ax'–cfoflds of] ubfg k'¥ofpg ;Sg' 
cfhsf]  cfjZostf xf]  . n

;Gbe{ ;fdu|Lx?
!= g] kfn / fi6« a} +ssf]  cfly{s jif{ @)&^÷&& sf]  

df} lb|s gLlt .
@= g] kfn / fi6« a} +s -@)&^_, b] zsf]  jt{dfg cfly{s 

tyf ljQLo l: ylt -cfly{s jif{ @)&%÷&^ sf]  
jflif{s tYof+sdf cfwfl/ t_, sf7df8f} +M g] kfn / fi6« 
a} +s .

#= g] kfn ;/ sf/ , cy{ dGqfnosf]  cfly{s jif{ 
@)&^÷&& sf]  nflu ;fj{hlgs u/ ] sf]  ah] 6 tyf 
sfo{qmd .

$= g] kfn ;/ sf/ , cy{ dGqfnosf]  cfly{s jif{ 
@)&%÷&^ sf]  cfly{s ;j{] If0f . 

%= 608g ;'/ f] h -@)&$_, cfw'lgs a} +lsË Joj: yfkg 
/  cy{Joj: yf, pT;j a'S; k|sfzg, sf7df8f} + . 

^= / fli6«o of] hgf cfof] u -@)&%_, cfly{s jif{ 
@)&%÷&^ sf]  jflif{s ljsf; sfo{qmd, sf7df8f} + M 
g] kfn ;/ sf/ , / fli6«o of] hgf cfof] u . 

n] vs s[lif ljsf; a} +ssf zfvf k|d'v x'g'x'G5 .
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Managing Financial 
Performance
         
 

Nirdosh Sijapati

Introduction
It has rather been a compulsion for entities to measure their success in terms of financial achievements. 
In fact, this has to do not only with the accomplishments but also to their very survivability. That means 
in order to remain a going concern, entities must achieve at least a minimum required level of financial 
return on their assets. Otherwise, gradual erosion would occur in their capital base and they simply 
cannot survive for longer period of time. Ensuring satisfactory financial performance requires entities 
design relevant financial policies and get them implemented effectively.

Financial Performance
At its most generic, financial performance refers to the degree of achievement of an entity's financial 
objectives, and thus, forms a part of the overall financial management. Financial management is all 
about acquiring and utilizing finance in such a way that maximizes an entity's value. An entity's value is 
maximized when its shareholders' wealth is maximized. Shareholders' wealth is said to be maximized 
when value of a firm is maximized. A simple way to assess a firm's value would be to see its market 
capitalization.

Financial performance analysis is the method of evaluating the outcomes of an entity's policies and 
operations in monetary terms. It is used to assess entity's overall financial health over a stipulated 
timeperiod and can also be used to compare similar entities across the same industry or to weigh against 
industries or sectors collectively.

Significance
No entity can exist in vacuum but depends on the society. Thus, the level of achievement of financial 
objectives of any entity impacts its stakeholders either directly or indirectly. For example, shareholders 
are directly affected by the firm's earnings while the local businesses are affected by the spending habit of 
the firm's shareholders and employees. In a well governed entity, financial performance can have direct 
impact on the remuneration and even appointments or reappointments of directors. Likewise, trade 
creditors would be interested on knowing entity's liquidity position while employees would prefer a 
well-financially-performing entity to an average one. Financial performance analysis helps management 
understand and separate areas where it needs maintenance and where it needs improvements. Further, 
government's tax policy and social spending may also be affected by entities' financial performances.

Measurement and Explanation

Financial performance analysis is the technique that tests effectiveness on design and implementation of 
an entity's policies and procedures. In order to identify how well an entity performed financially during a 
given period of time, things should be looked into its financial statements. 
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Financial statements are the collection of information structured in such a logical way that they share the 
common characteristics. A complete set of financial statements includes a balance sheet, income statement, 
statement of cash-flows, statement of changes in equity, and a summary of significant accounting policies 
and other explanatory notes. Basically, what a complete set of financial statements contains is determined 
by the law or the accounting standard.

 General purpose financial statements are designed to convey an entity's financial affairs to its stakeholders 
on a periodic basis. The basic information they contain are an entity's financial position at a certain date 
and similarly, the financial performance during a period of time. Additionally, the degree of certainty 
on generation and uses of cash and cash-equivalents during a period and availability of cash and cash-
equivalents at a given date are also of equal importance.

The statement of financial position shows how resources and claims over the period changed while income 
statement provides a summarized report on the financial performance of an entity over a period of time. 

The simplest and the most common way to assess an entity's financial performance would be through 
comparisons or ratio analyses. These could be carried out in various ways ranging from comparing an 
entity's current performance with its past results, or with budgeted targets or with the industry average. 

 The following table of entity "A" with arbitrary numbers gives some ideas about the common ratios widely 
used in the financial analyses. 

S.N. Ratios

Actual 
Results 

(Current 
Period)

Actual 
Results 
(Prior 

Period)

Budgeted 
Results

Industry 
Average Remarks

I. Profitability Ratios

1. Price-Earnings per share 
(P/E Ratio)
 Market Price per Share
  Earnings Per Share

10 Times 12 Times 12 TIMES 16 Times Indication of how 
market values an 
entity. Shows mar-
ket capitalization of 
earnings.

2. Dividend Yield
 Dividend per share 
Market Price per Share

8% 6% 10% 15% Shows dividend 
paid based on mar-
ket price.

3. Earnings Yield 
Earnings per Share
Market Price per Share

10% 9% 12% 16% Shows relation-
ships between 
earnings and mar-
ket price of shares.

4. Earnings Per Share 
                                       (Prof-
it after Tax available to 
equity-holders/No. of 
Ordinary Shares)

Rs. 30 Rs. 25 Rs. 40 Rs. 25 Shows Profit gener-
ated for each share 
over a period of 
time.

5. Dividend Pay-out Ratio
Dividend per Share
Earnings per Share

60% 70% 70% 80% Shows ratio of 
earnings paid as 
dividend and trans-
ferred to retained 
earnings.
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S.N. Ratios

Actual 
Results 

(Current 
Period)

Actual 
Results 
(Prior 

Period)

Budgeted 
Results

Industry 
Average Remarks

6. Market Value/Book Value 
per Share

1.1 Times 1.2 Times 1.5 Times 3 Times Shows market's 
response to share-
holders' invest-
ment.

7. ROE 12% 17% 20% 25% Shows return on 
equity.

S.N. Ratios Actual 
Results 
(Current 
Period)

Actual 
Results 
(Prior 
Period)

Budgeted 
Results

Industry 
Average

Remarks

II. Asset Quality

III. Liquidity Ratios

IV. Gearing Ratios

V. Coverage Ratios

VI. Other Ratios

Identifying and Dealing with Variances

Performance should always be measured against targets. Targets should be set in line with the adopted 
policies. Thus, by analyzing variance on financial performance achieved and their targets, the effectiveness 
of designing and/or executing an entity's policies could be traced and addressed accordingly. 

As mentioned above, without having a satisfactory financial performance, entities simply cannot exist 
for long. So, poor financial performance needs to be improved and at the same time, the satisfactory 
performance should be well maintained. However, these require an overall review of organizational 
policies and procedures, systems and processes and risks and controls. It may take a simple change in 
operational level or require strategic redesigning or even reengineering the overall systems and processes.

Dealing with Gearing Drift

In order to have the maximum possible financial performance, entities need to strike a perfect balance 
between their debt and equity components. The cost of equity is higher than that of debt while debt 
holders require more return to compensate their increased risk due to excess gearing. Thus, retaining 
profit continuously could break the balance and the solution to overcome this would be to distribution or 
even share buybacks.    

Information Asymmetry and Financial Performance

The role information in decision making is always understood to be the key for its effectiveness. However, 
if relevant information could not be disseminated on time to affected stakeholders, the result would be 
just unwanted. Therefore, in order to have a maximum financial performance, entities need to have a well 
functioning mechanism to avoid any information asymmetry.
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Priority over long-term to short-term achievements and distributions to retentions should be based 
on shareholders' preferences. Information asymmetry should be avoided. Financial performance 
management should form a part of the overall financial management. Critical Success Factors (CSFs) 
should be identified and Key Performance Indicators (KPIs) should be determined. Further, in line with 
the changed environment, these should be adjusted accordingly.

Similarly, stakeholders' conflicting interests should also be fairly managed. For example, employees' pay 
increment may not go in line with shareholders' wish for higher dividend. The solution for this would be 
the communication and application of the 'Goal Congruence' concept.

Limitations

Though financial performance analysis is a very popular and effective tool to isolate financial performance 
areas for further examination, it has some drawbacks too. As financial performance analysis is based 
on financial statements, entities' financial statements may give varying results based on their adopted 
accounting policies. For example, two entities under the same industry might influence their profitability 
by adopting different policies for depreciation charges on their non-current assets. Likewise, financial 
statements are prepared periodically and contain only information up to that date, which also limits the 
relevance of financial performance analysis as it cannot cover the information subsequent to the reporting 
date.   

One of the ways to overcome these limitations would be to use judgments by users. Users should have 
minimum knowledge to understand the key assumptions and estimates that management used while 
preparing financial statements. Subsequently, financial statements should be read in the context of current 
economic and business environment so that estimates and predictions could be made.

Conclusion

Regardless of their types or objectives, sustainable financial performance is the key to today's entities' 
success for at least their survivability. However, they just don't happen, but things need to be well 
orchestrated in a very efficient manner. Environmental analysis tools could be used to identify and assess 
an entity's surrounding environment to design or redesign the policies and procedures, and subsequently 
CSFs and KPIs could be determined or redefined. As the effectiveness in designing and implementing 
overall organizational policies, systems and processes are reflected in an entity's financial performance, 
the financial performance analysis serves as a catalyst to address the areas that need attention. n

Section Chief, ADBL
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Fundamental aspects 
of an organized Trade 
Union

Fundamental Aspects of an Organized 
Trade Union

Those are called laborers who are living, 
receiving wages for their salary in return 
for their labor, either physically or mentally. 
Such workers are employed in various 
establishments, union institutes, factories, 
industrial pursuits or profession businesses. 
Workers or laborers who work in different 
places want to be organized and work in 
groups to protect and promote professional 
rights free from various forms of injustice, 
oppression, discrimination and exploitation. 
Thus, organizations   with such professionals or 
workers are known as the Trade Union.

In view of the history of the Trade Union, the 
Trade Union has been formed in Britain under 
the initiative of Robert Owen in 1834 and 
the Trade Union Act has been passed by the 
Parliament in the UK in 1871 and the Trade 
Union has been legally accredited. Similarly, in 
the United States, India and other countries, 
even when the Trade-union movement was 
gradually established, in India, in 1926, there 
was legitimacy with the introduction of the 
Trade Union Union Act. Vision in Nepal Workers 
working in the factory, including Biratnagar 
Jute mill, on February 23 of 1947, found that 
there was agitation on the basis of different 
demands from the workers' union, and in 
1948, the union of workers was formed by 
forming a labor union whereas leadership was 
done by Chairman Girija Prasad Koirala and 
General Secretary, Manmohan Adhikari. In the 

meantime, government employees started their 
activities by creating "All Nepal New Payroll 
Employees Organization" on January 15, 1951 
. This organization was banned in 1952. In the 
5 years (in 1957) period, the Act was  issued 
in relation to the factory and the workers 
working in the factory. But, all activities were 
banned along with 'Ku' of 1960. The Panchayat 
Kalratri Period at that time was conducting 
various activities internally for 30 years. The 
historical mass movement, which was started 
on February 18, 1990 was moving forward at 
a lightning pace. Professionals from different 
bodies were actively involved in the movement. 
With the force of a loving people, the Panchayat 
system was ended and a multi-party system 
was established. Subsequently, Labor Act 1991 
and Trade Union Act 1992 were arranged to 
regulate and ensure the rights of the working 
laborers and according to the Labor Act and the 
Trade Union Act, it is found that the workers 
working in various factories, establishments 
and organizations are exercising the rights of 
the worker's union.

Due to some of the immature, abstract, opaque 
and incomplete of the Labor Act and the Trade 
Union Act of Nepal, there has been a complication 
in the formation and operation of the Trade 
Union, and in some cases, it has been felt that 
the Trade Union movement itself is focused on 
economism. The Trades Union Movement has 
to overcome the traumatic tendencies of chaos, 
opportunism and inaction over the tyrannical 
Unionism and Economism, and the Trade Union 

Prem Prasad Khanal



%# cf} + a} +s lbj;

228

movement has to be continuously operated and 
developed in a dignified and systematic manner. 
Considering the concept that the future of all the 
professionals will be brightened up by avoiding 
the wrong tendencies mentioned by all the 
professionals involved in the Trade Union, the 
main duty of the people should be dedicated to 
public service and national planning. We need 
to work together constantly. Despite the history 
of the long Trade Union Movement, it has been 
too late to focus on the entire spectrum of the 
dignity and order. Therefore, in order to make 
the Trade Union movement dignified and 
organized, it is necessary to clarify some basic 
things which are as follows.

Necessity:

First of all, professionals working in any factory, 
industry, institution or association cannot 
solicit their demands with their employer 
alone. Even if someone arrives, they either have 
to become slaves, bondsman, or get their hands 
washed out of their jobs, and in this situation, 
there will be a situation of various types of 
exploitation against the professionals. In this 
sense, professionals need to feel shared need to 
be organized in groups according to the nature 
of their profession and professionalism, and to 
develop such consciousness, it is necessary for 
all to have a sense of need.

Purpose:

Since all professionals have same type of needs, 
the common goal of all professionals should 
be created so that everyone can be accepted. 
This allows all members to demonstrate their 
interest and activeness to be involved in the  
organizational activities  as per its objectives. It 
is natural for all people to have political beliefs 
and concerns. But without showing any sigh of 
activities of the Trade Union, it should create a 
common objective by enabling the professionals 
to participate and embrace professional issues 
and cases without looking at them. As the 
political activities of the Trade Union moves 
ahead, there will be a situation where not all 
professionals can be caught. As a result, the 

union movement becomes weaker, resulting 
in various faction subgroups. Therefore, the 
need for the creation of a shared, independent 
and professional purpose is important, hence, 
to end the economic, social and cultural 
differences between professionals who protect 
and promote the professional interests of 
all professionals, to provide services from 
professionals, in a credible, public welfare way, 
and national level association. Contacts and 
summons to do in addition, the objective should 
be to give priority to the concept of collective 
bargaining at our iinsitutions or workplaces.

Program and Policymaking:

A trade union is a group of different workers 
or organized institution, organized to achieve 
common goal sharing with similar needs. 
Therefore, in order to achieve the common 
objective, the program should also be designed 
so that everyone can participate, everyone will 
be of shared interest and everyone will feel 
belonging.

Good Leadership:

How to effectively carry out any organization 
and meet the needs felt by the organization and 
the methods of implementation of the program 
and policy depends on the individual's ability 
to lead at different levels. Therefore, leadership 
needs to be well-versed in the organization's 
needs, objectives and programs and its 
construction, as well as being good, sociable, 
skilled and talented, influencing everyone, 
capable of carrying on challenging, challenging 
responsibilities, making decisions and 
delivering in real time. Identify your members 
who are devoted to devoted organization, 
devoting time, to the methods and methods 
they carry out must be supportive and able 
to help. Also, individual selfless collectivities 
that can lead the situation in various conflicts, 
such as analyzing concrete situations at a real 
time and making clear the real situation of 
directing, to optimize the relationship with all 
the individuals, associations and parties, and to 
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formulate programs and policies as  necessity. 
And, publicity must be able to fly acceptable.

Structure of Organization:

To achieve the objectives of any organization, 
the structure of the organization needs to 
be systematically managed and updated. It 
seems that the larger the structure, greater the 
requirement and not the contraction. Similarly, 
according to the kind of organization, whether 
factory or  institution, the organization of the 
Trade Union should also be formed according to 
the structure of the center, district and district 
level accordingly. Place committees that can 
provide solutions. In the event of failure, they 
request to the upper committee for the solution. 
As a result all the members and committees 
shall be active, no more effect shall be seen in 
production and tame shall be saved , production 
shall not be degraded, problems shall not be 
repeated and development of leadership shall 
be observed from the bottom level.   

Mobilization of Organization:

The organizational system must be operated 
properly to achieve the target. If this is done 
then only  the organization will be governed 
and disciplined. For this, the floor committees 
must be subordinate to the upper committee. 
The instructions given by the upper committee 
should be followed. 

Meeting: 

Regularity of meeting is essential to conduct 
the organization in well managed way. 
Meeting of organization should be held 
within stipulated time as per the structure of 
organization. It is not good to hold the meeting 
for certain task. Meeting should be hold to take 
new decision, to know the progress on the 
implementation of decision made of previous 
meeting, regarding the solution of problems 
existed in present time and regarding the 
mechanism of future work plan etc. Proposals 
should be submitted making its lists in the 

meeting and decision should be made after 
discussion respectively. While making certain 
discourse, opinion needs to be kept freely.It is 
compulsory to all actively involved members 
during implementation of work if, decision 
has to be made on majority basis. No subject 
matters should be raised after being out from 
the meeting. But freedom must be granted to 
all the members to discuss on doubtful matter. 
Everyone must be attentive during the session 
of meeting without entangling other works 
leaving the meeting.  

The Duties, Rights and Obligations of 
the Members:

Every member of the organization must 
perform the duties, rights and responsibilities 
set forth in the constitution in order to make the 
organization very strong, updated and vibrant. 
It is not an obligation to exercise authority, but 
to flee from duty. Therefore, it is imperative for 
every member to carry out work, duties, rights 
and responsibilities in daily life.

Training:

The organization must organize all its members 
from time to time by conducting various 
seminars, trainings and programs for the 
members, to enhance their knowledge, skills 
and abilities according to the level, efficiency of 
the members.

Discipline:

It is very important to have discipline on 
all the members of the organization, as any 
member of the organization may be stumbling, 
not only to their individual but also to the 
overall reputation of the organization and 
the working establishment. Therefore, the 
organization should give its members a 
sense of duty, duty and authority as per the 
constitution. Organizational discipline such as 
fulfilling a position of responsibility, attending 
meetings regularly, participating in discussions, 
implementing decisions, as well as personal 
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discipline, spoken language sweetness, 
amiable, selfless, supportive and responsible.

Carrying Responsibility:

It is very essential and important for each 
member to bear their responsibilities. 
Even more leadership members need to be 
especially responsible. The tendency to stay 
away from adverse conditions as well as the 
tendency to remain in adverse conditions 
after receiving the leadership, in a favorable 
situation and in achieving leadership, the 
organization eventually becomes weak and 
therefore the responsibility should be taken 
firmly.

Leadership Development:

Capability of experienced leadership is the 
key and asset to the organization which is 
essential at various levels. It is very important 
to build successors, enabling them to carry 
out responsibilities efficiently by providing 
additional responsibilities to members of the 
organization at different levels of competence. 
It is best to prioritize organization by group 
leadership.

Security / Protection:

The protection of the Trade Union and its 
members is of utmost importance because 
the Trade Union movement is a continuous 
process and therefore it is necessary to 
increase the members in the organization 
and train the members then only it shall be 
the protection of the Union and its members. 
Likewise, the emphasis should be placed 
on building a professional and sustainable 
leadership. The management plans to cut staff 
by providing special facilities in some cases 
after the  completion of tenure/service period 
and in some cases the leadership crisis may 
arise so it is necessary to build and maintain 
leadership and protection of the unions and 
members at different stages.

Communication and Publishing:

Arrangements must be made to inform the 
members of the organization in every way, 
that is, to make the information internal 
and external to all information, accessible 
through information and communication. 
The information needs to be repeated i.e. 
from top to bottom and bottom to top. Lack 
of information flows at certain times can lead 
to increase fear and misunderstanding of 
leadership. As a result, doubts are suspected 
and if not reported at the right time, various 
problems may arise, so it is important to 
have reliable information in time. Likewise, 
it is important to take the organization's 
publication seriously. Publications need to be 
continued.

Identify Issues, Discuss, Negotiate and 
Decide:

Feeling the needs of the members of the 
organization, the organization is created 
to fulfill its intended purpose. If there are 
problems in the organization and in the 
organization as a whole, there are some 
other issues to identify and try to understand 
them after the formal and informal meeting, 
discussing, grading the level of the problem and 
discussing the problem rather than telephone 
dialogue with the management. These must 
be negotiated. If there is no solution in the 
usual way, then the re-organization should be 
discussed, and the various stressful programs 
should be done. And again, negotiations with 
management and maximum achievement 
must be decided in their favor.

Good Relationship:

Strengthening the organization internally as 
well as maintaining good relations with other 
peer unions is necessary so that they can be 
integrated into common issues. Likewise, 
good relations and contacts should also 
be established with management as well 
as national international organizations is 
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essential .Even if there is a disagreement on 
any matter, then it should be discussed with 
appropriate person at  appropriate time.

Financial Management:

The financial aspect is important for the 
operation of the organization, so the minimum 
levy amount should be raised so that all 
members can raise it, so that organizational 
activity continues. Financial mobilization 
should be done by collecting money through 
recreational programs, housekeeping, 
donations, newspaper, magazines, advertising 
etc. Financial management should be done 
properly, and financial reports should be 
presented at each meeting.

Evaluation:

Proper evaluation of the members of any 
organization is essential. Therefore, each 
member needs to be evaluated, which makes it 
easier to develop leadership.

Criticism and Self-criticism:

To strengthen the organization, every member 
should take criticism and self-criticism 

seriously. Criticism must be not done with a 
negative attitude but rather with a corrective 
spirit.

Review:

The organization should review all the activities 
and activities tha  has been done before. We 
need to review how much is right, how much 
work is done, what work is left to do, how to 
plan ahead for the rest of the work, correcting 
some deficiencies and moving ahead.

 Security of Record:

In order to move the organization forward 
in a systematic manner, every record should 
be prepared in a secured manner, such as 
agreements with the management, bulletins 
published by the organization, information 
releases, letters, various details of the members, 
and meetings. Just as when we look face in a 
mirror, the whole organization can be seen in 
the records. That is why record is important.

n

General Secretary
National Employees Federation of Nepal 

(NEFON)
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a} +s tyf ljQLo ;+: yfsf]  zfvf 
Joj: yfkg Ps l;+xfjnf] sg

ljifo k|j] z 
7"nf Joj;flos ;+: yfx?sf]  Joj;fo lj: tf/ sf]  

nflu sfof{no ;+hfn lj: tf/  ul/ Psf]  x'G5 . 
Jofj;flos ;+: yfx?sf]  sfdsf]  k|s[lt, sfdsf nflu 
cfjZos hgzlQm, Joj;fosf]  sfo{If] q, Joj;fodf 
k|of] u ePsf]  ;"rgf k|ljlw k|0ffnL, Jofj;flos j: t' 
OToflbsf cfwf/ df sfof{no ;+u7g lj: tf/  ul/ Psf]  
x'G5 . ;j{;fwf/ 0f jrtstf{sf]  ;DklQsf]  ;'/ Iff u/ L 
gfkmf cfh{g ug{ : yfkgf ePsf]  a} +s tyf ljQLo ;+: yfn]  
zfvf lj: tf/  dfkm{t ;] jf k|jfx ug'{ cfjZos dfq 
geO{ ckl/ xfo{ / lxcfPsf]  5 . ;] jfd'vL ;+: yfx?sf]  
zfvf lj: tf/  cGo pTkfbgd'vL ;+: yfeGbf leGb}  
k|sf/ sf]  x'g]  ub{5 . ;] jf k|jfx ug] { d'Vo s] Gb| g}  
zfvf ePsf] n]  To; k|sf/ sf ;+: yfn]  k|bfg ug] { ;] jfsf]  
kxF'r ;j{;'ne x'g]  u/ L zfvf lj: tf/  /  Joj: yfkg 
ug] { krng 5 . ef} lts j: t' Jofkf/  ug] { ;+: yfx?n]  
lj: tf/  ug] { zfvf eGbf ;] jf k|jfx ug] { ;+: yfx?n]  
lj: tf/  ug] { zfvfsf]  k|s[lt /  zfvf Joj: yfkgsf]  
k4lt km/ s x'g]  ub{5 .

a} +ssf]  zfvf Joj: yfkgsf]  cfwf/  
a} +sn]  k|bfg ug] { ;] jfnfO{ ;j{;'ne ?kdf k|jfx 

ug{sf nflu a} +ssf]  cflwsfl/ s ;] jf k|bfg ug] { : yfg 
g}  zfvf xf]  . zfvfn]  k|bfg ug] { ;] jfx?sf]  k|jfxdf 
;/ nLs/ 0f /  ;xhLs/ 0f u/ L gfkmfhGotf xfl;n ug'{ 
g}  zfvf Joj: yfkgsf]  d'Vo l;4fGt xf]  . 

g] kfnsf]  ef} uf] lns cj: yfsf]  cfwf/ df a} +lsË 
;] jfsf]  kx'Fr k'¥ofpg a} +sx?n]  zfvf lj: tf/  ul/ / x] sf 
5g\ . nf] stGq k|flKtkl5 gofF g] kfnsf]  ef} uf] lns 
k|f?k cg';f/  lgofds lgsfon]  a}+ lsË kx'Fr sfod 
ug{ ;a}  : yfgLo lgsfodf sDtLdf Ps zfvf : yfkgf 
ug'{kg] { gLltut Joj: Yf u/ ] sf]  5 . lgofds lgsfon]  

u/ ] sf]  gLltut Joj: Yffsf sf/ 0f sl/ a &#) : yfgLo 
lgsfodf a} +lsË zfvf lj: tf/  eO;s] sf 5g\ . zfvf 
lj: tf/ sf]  sfd a} +ssf]  nflu lgSs}  hl6n /  vlr{nf]  
ePsf] n]  ;"rgf k|ljlwsf]  pRrtd k|of] u u/ L a} +sx?n]  
zfvf lj: tf/ sf]  cnfjf a} +sx?n]  zfvf/ lxt a} +lsË 
;] jf k|bfg u/l / x] sf 5g\ . zfvf/ lxt a} +lsË Ph] G;L 
a} +lsË xf]  . lglZrt l;df;lxt Ph] G6;Fu u/ ] sf]  
;Demf} tfsf]  cfwf/ df a} +lsË ;] jf k|bfg ug'{ g}  zfvf/ lxt  
a} +lsË xf]  .

zfvf Joj: yfkgsf d'ne"t cfwf/ x?
zfvf : yfkgf /  ;+rfngsf d'ne"t l;4fGtsf 

cfwf/ df zfvf sfof{nosf]  sfo{ ;+rfng ul/ Psf]  x'G5 
tLdWo]  d'Vo cfwf/ x? b] xfoadf] lhd 5g\ .

zz ;xh kx'Frsf]  cfwf/ 

zz ;] jf lj: tf/ sf]  cfwf/ 

zz sf] if Joj: yfkgsf]  cfwf/ 

zz ;'/ Iffsf]  cfwf/ 

zz PsLs[t sf/ f] jf/ sf]  cfwf/ 

zz gfkmfhGotfsf]  cfwf/ 

zz u|fxs ;Gt'li6sf]  cfwf/ 

zfvf : yfkgfsf]  gLltut Joj: yf
a} +s tyf ljQLo ;+: yfsf]  / ] vb] v, v6gk6g, 

Joj: yfkg, lgoGq0f tyf lg/ LIf0f ug] { d'Vo lhDd] jf/  
lgsfo b] zsf]  s] Gb|Lo a} +s xf]  . g] kfn / fi6« a} +s a} +ssf]  
zfvf Joj: yfkg ;DaGwL lgofds lgsfo xf]  . g] kfn 
/ fi6« a} +s P] g @)%*, a} +s tyf ljQLo ;+: yf ;DaGwL 
P] g @)&# tyf g] kfn / fi6« a} +saf6 hf/ L ul/ Psf 
lgb] {lzsf zfvf Joj: yfkg lgoldt ug] { d'Vo P] g tyf 
lgodx? x'g\ . 

ljgf]b sf]O/fnf
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a} +s tyf ljQLo ;+: yf ;DaGwL P] g, @)&#
zfvf sfof{no ;DaGwdf … … a} +s tyf ljQLo 

;+: yf ;DaGwL P] g, @)&#Æ sf]  kl/ efiff v08df zfvf 
sfof{nonfO{ b] xfoadf] lhd JofVof ul/ Psf]  5 .

æzfvf sfof{noÆ eGgfn]  a} +s jf ljQLo ;+: yfsf]  
g] kfn /  g] kfn aflx/  / x] sf]  zfvf, pkzfvf, k|zfvf, 
Onfsf, k|ltlglw jf ;Dks{ sfof{no tyf ljb] zL a} +s 
jf ljQLo ;: yfsf] ]  g] kfndf / x] sf]  zfvf jf k|ltlglw 
jf ;Dks{ jf cGo h'g;'s}  sfof{no ;Demg' k5{ .

P] gsf]  bkmf ^ sf]  pkbkmf -!)_ df a} +s tyf 
ljQLo ;+: yfn]  / fi6« a} +ssf]  : jLs[lt lnO{ g] kfn aflx/  
zfvf sfof{no vf] Ng ;Sg] 5 eGg]  Joj: yf / x] sf]  5 . 

g] kfn / fi6« a} +s P] g @)%*
zfvf Joj: yfkg ;DaGwdf g] kfn / fi6« a} +s P] g 

@)%* df b] xfo cg';f/ sf]  Joj: yf / x] sf]  5 . 
g] kfn / fi6« a} +s P] g @(%* sf]  bkmf &* df sf]  

pkbkmf ! df jfl0fHo a} +s tyf ljQLo ;+: yfn]  a}+ lsË 
tyf ljQLo sf/ f] af/  ug{{ a} +saf6 tf] lsP adf] lhd 
Ohfhtkq lng'kg{] 5 eGg]  Joj: yf / x] sf]  5 . of]  
Joj: yf adf] lhd zfvf sfof{noaf6 a} +lsË tyf ljQLo 
sf/ f] jf/  ubf{ : jLs[lt lng'kg] { x'G5 . 

PsLs[t lgb] {lzsf @)&^
g] kfn / fi6« a} +saf6 æsÆ, ævÆ /  æuÆ ju{sf 

Ohfhtkqk|fKt ;+: yfx?nfO{ hf/ L ul/ Psf]  PsLs[t 
lgb] {zg – @)&^ sf]  O=k|f=lgb] {zg g+= !$÷)&^ sf]  a'Fbf 
g+= ! df b] xfo adf] lhdsf]  Joj: yf / x] sf]  5 . 
-s_ Ohfhtkqk|fKt a} +s tyf ljQLo ;+: yfn]  zfvf 

sfof{no vf] Ng o; a} +ssf]  k"j{ : jLs[lt lng'kg] {5 . 
t/ , dxfgu/ kflnsf /  pk dxfgu/ kflnsf 
afx] ssf : yfgdf tyf jfl0fHo a} +sx? Ps 
cfk;df ufEg] ÷ufleg]  jf k|flKt k|lqmofdf ;+nUg 
eO{ @)&& c;f/  d;fGtleq PsLs[t sf/ f] af/  
;+rfng u/ ] df sf7df8f} + pkTosf afx] ssf 
dxfgu/ kflnsf /  pkdxfgu/ kflnsfdf zfvf 
sfof{no vf] Ng o; a} +ssf]  : jLs[lt lng' kg] { 
5} g . ;fy} , zfvf sfof{no tyf PS;6] G;g 
sfpG6/  vf] Nbf sf/ f] af/  z'? u/ ] s}  lbg pQm 
zfvf tyf PS;6] G;g sfpG6/  ;DaGwL ljj/ 0f 
o; a} +ssf]  j] a;fO6 (reporting.nrb.org.np) df 
cBfjlws ug'{kg] {5 . 

-v_ b] xfosf]  cj: yf k"/ f u/ ] sf Ohfhtkq k|fKt 
;+: Yffn]  cfkm\gf]  sfo{If] qleq gofF zfvf sfof{no 
vf] Ng ;Sg] 5g\M 
-c_ zfvf lj: tf/  ug{sf nflu k|: tfljt : yfg 

ljQLo ?kn]  ;DefJo / x] sf]  : ynut cWoog 
k|ltj] bg tof/  ug'{kg] { . 

-cf_ o; a} +ssf]  gLltut Joj: yf tyf lgb] {zg 
adf] lhd tf] lsPsf]  Go"gtd r'Qmf k"FhL sfod 
u/ ] sf]  . 

-O_ o; a} +saf6 Ohfhtkq k|bfg ubf{ tf] lsPsf 
zt{x? k"/ f ug{'sf ;fy}  zfvf vf] Ng' cufl8sf]  
q} dfl;s ljQLo ljj/ 0fdf o; a} +sn]  tf] s] sf]  
k"FhLsf] if k"/ f u/ ] sf]  . 

-O{_ zfvf sfof{nodf ;"rgf cfbfg k|bfg ug{sf]  
nflu g] 6jls{Ë (Networking) u/ L jf 
ljB'tLo dfWodaf6 s] Gb|Lo sfof{nodf ;"rgf 
k|0ffnLdf tTsfn cfa4 x'g ;Sg]  Joj: yf 
u/ ] sf]  . 

-p_ 7Ls cl3Nnf]  qodf;df lgliqmo shf{{ 
(NPL) % k|ltzteGbf a9L gePsf]  . 

-pm_ ;DalGwt ;+: yfsf]  ;~rfns ;ldltaf6 
zfvf sfof{no : yfkgf÷;~rfng ug] { ;DaGwL 
lg0f{o ePsf]  x'g'kg] { . ;~rfns ;ldltn]  
lg0f{o u/ ] sf]  ldltn]  !% lbgleq o; a} +s 
;dIf ;+nUg cg';"rL !$=! adf] lhdsf]  
9fFrfsf]  kmf/ d e/ L : jLs[ltsf]  nflu cfj] bg 
lbg'kg] { . o; a} +saf6 : jLs[lt kfPsf]  ldltn]  
^ dlxgfleqdf zfvf sfof{no vf] nL sf/ f] af/  
;~rfng u/ L ;Sg' kg] { . 

-u_ zfvf ÷sfof{no vf] Ng]  lg0f{o ubf{ jf ;~rfngsf]  
;dodf dfly plNnlvt zt{ tyf Joj: yfx? k"/ f 
gePsf /  Joj: yfkg ;'wf/ sf]  k|lqmofdf / x] sf 
;+: yfx?n]  ljz] if cj: yfdf o; a} +sn]  tf] lslbPsf]  
zt{x?sf]  cwLgdf / xL zfvf sfof{no÷cGo 
sfof{no : yfkgf ug{ kfpg] 5 . 

-3_ zfvf lj: tf/  ug{ : jLs[lt k|bfg ubf{ k|: tfljt 
If] qsf]  Jofj;flos sf/ f] af/ , a} +lsË ;] jfsf]  kx'Fr 
tyf pQm a} +s jf ljQLo ;+: yfaf6 s[lif, phf{, 
ko{6g /  n3' pBdsf]  If] qdf shf{ k|jfxdf x'g 
;Sg]  j[l4sf]  l: ylt emNsg]  u/ L k] z ul/ Psf]  
;DefJotf cWoog k|ltj] bg ;d] tnfO{ cfwf/  
agfOg]  5 . zfvf : yfkgfsf]  nflu k] z ul/ g]  
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;DefJotf cWoog k|ltj] bgdf k|: tfljt zfvf 
: yfkgfsf nflu x'g]  k"FhLut tyf cGo vr{x?, 
tLg jif{leqdf ;f] xL ;+: yfsf]  cGt/ zfvf Aofh 
cfDbfgL afx] ssf a} +lsË sf/ f] af/ af6 k|: tfljt 
zfvf d'gfkmfdf ;+rflnt x'g ;Sg]  cfwf/  ;d] t 
;dfj] z ug'{kg] {5 . 

-ª_ sf7df8f} + pkTosf aflx/  tLg j6f zfvf 
vf] nL ;~rfngdf NofP kZrft dfq sf7df8f} + 
pkTosfdf a} +lsË ;] jfsf]  kx'Fr sd ePsf 
: yfgnfO{ klxnf]  k|fyldstf lbg]  u/ L Ps zfvf 
vf] Ng : jLs[lt k|bfg ug{ ;lsg] 5 . sf7df08f}  
pkTosf aflx/  vf] Ng]  tLg zfvfdWo]  sDtLdf b'O{ 
zfvf gu/ kflnsf jf ufFpkflnsfdf vf] lnPsf]  
x'g'kg] {5 .

k|fb] lzs sfof{no ;DjlGw Joj: yf 
g] kfn / fi6« a} +saf6 æsÆ, ævÆ /  æuÆ ju{sf 

Ohfhtkq k|fKt ;+: yfx?nfO{ hf/ L ul/ Psf]  PsLs[t 
lgb] {zg – @)&^ sf]  O=k|f=lgb] {zg g+= !$÷)&^ sf]  
a'Fbf g+= ! -5_ df k|fb] lzs sfof{no ;DaGwdf b] xfo 
adf] lhd Joj: yf / x] sf]  5 . 
-!_ æsÆ ju{sf jfl0fHo a} +sx?n]  k|To] s k|b] zdf 

Ps÷Ps j6fsf b/ n]  k|fb] lzs sfof{nox? 
: yfkgf ug'{kg] {5 . 

-@_ ævÆ /  æuÆ ju{sf ljQLo ;+: yfn]  cfjZostf 
cg';f/  k|To] s k|b] zdf k|fb] lzs sfof{nox? 
: yfkgf ug{ ;Sg] 5g\ . 

-#_ k|fb] lzs sfof{no : yfkgf ubf{ lgDgfg';f/ sf]  
Joj: yf÷k|lqmof kfngf ug'{kg] {5 . 
-s_ Ps}  lhNnf÷k|b] zleqsf zfvf sfof{nox?nfO{ 

Pp6}  k|fb] lzs sfof{nosf]  dftxtdf / fVg' 
kg] {5 . 

-v_ k|fb] lzs sfof{non]  cfkm" dftxtsf zfvf 
sfof{nox?sf]  sfd sf/ afxLsf]  cg'udg, 
lg/ LIf0f tyf n] vfk/ LIf0fsf cltl/ Qm 
s] Gb|Lo sfof{non]  tf] lslbPsf cGo sfo{x? 
h: t} M cfkm"nfO{ tf] lsPsf]  ;Ldfleqsf]  
zfvf sfof{nox?af6 k|fKt shf{ kmfOn 
cWoog u/ L : jLs[ltsf]  lg0f{o lng] , s] Gb|Lo 
sfof{noaf6 k|fKt d;nGbsf]  Joj: yfkg 
ug] {, dftxtsf zfvf sfof{nox?df ljt/ 0f 
ug] {, gofF zfvf sfof{nosf]  nflu ;DefJotf 
cWoog u/ L k|ltj] bg tof/  ug] {, ;DalGwt 

k|b] z cGtu{tsf zfvfx?;+usf]  ;dGjo, 
lgu/ fgL, ;+: yfut ;'zf;g, hf] lvd 
Joj: yfkg Pjd\ u'gf;f]  ;'gjfO h: tf 
sfo{x? nufotsf cGo k|zf;lgs sfo{x? 
;d] t ug{ ;Sg] 5 . 

-u_  k|fb] lzs sfof{noaf6 a} +lsË sf/ f] af/  
ug{÷u/ fpg kfOg]  5} g . 

-3_ k|fb] lzs sfof{no vf] Ng' k"j{ ;DalGwt 
Ohfhtkq k|fKt ;+: yfsf]  ;~rfns 
;ldltn]  ;f]  sfof{no vf] Ng]  ;DaGwdf lg0f{o 
ug'{kg] {5 . 

-ª_ k|fb] lzs sfof{no ;~rfngdf cfPsf]  !% 
lbgleq o; a} +ssf]  a} +s tyf ljQLo ;+: yf 
lgodg ljefu tyf ;DalGwt ;'kl/ j] If0f 
ljefunfO{ hfgsf/ L u/ fpg' kg] {5 . 

ljb] zL ljlgdo sf/ f] jf/  ;DaGwdf hf/ L ul/ Psf]  
lgb] {lzsf 

g] kfn / fi6« a} +sn]  ljb] zL ljlgdo sf/ f] jf/  
ug{ Ohfhtkq k|fKt a} +s tyf ljQLo ;+: yf /  cGo 
lgsfox?nfO{ hf/ L ul/ Psf]  PsLs[t kl/ kq – @)&^ 
sf]  PsLs[t O=k|f= kl/ kq M@$÷@)&^ df Ohfht lnO{ 
ljb] zL d'b|f sf/ f] jf/  ug'{kg] { s'/ f pNn] v ul/ Psf]  5 . 

sDkgL P] gsf]  Joj: yf 
sDkgL P] g @)^# df zfvf : yfkgf /  Joj: yfkg 

;DaGwdf Joj: yf u/ ] sf]  b] lvb} g t/  sDkgL P] g @)^# 
sf]  bkmf !*$ -!_ k|To] s sDkgLn]  cfkm\gf]  / lhi68{ 
sfof{nosf]  aflx/  ;a} n]  b] Vg]  u/ L sDkgLsf]  gfd, 
7] ufgf g] kfnLdf n] lvPsf]  ;fO{gaf] 8{ / fVg' kg] {5 eGg]  
Joj: yf / x] sf]  5 . 

zfvf Joj: yfkgsf cfjZos tTjx? 

ef} tLs k"jf{wf/  
a} +s tyf ljQLo ;+: yfsf]  zfvf : yfkgfsf]  nflu 

d'Vo cfjZostf eg] s] f k"jf{wf/  xf]  . ;8s, ljB't\, 
vfg] kfgL, sfof{no ejg nufotsf cGo ef} lts k"jf{wf/  
ljgf zfvf : yfkgf ug{ ;lsb} g . zfvf sfof{non]  
sfof{nodf x/ ] sf]  gubsf]  ;'/ Iff ug{ cfjZos gub 
eN6 nufotsf ef} lts ;fdu|L vl/ b tyf 9'jfgL ug{ 
ef} lts k"jf{wf/  cfZos x'g]  ub{5 . o; a} +sn]  ut jif{ 
ljs6 : yfgdf zfvf : yfkgf ubf{ sfof{nosf]  nflu 
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cfjZos eN6 9'jfgL ug{ x] lnsK6/  k|of] u u/ L zfvf 
: yfkgf u/ sf]  lyof]  h'g cToGt dx+uf]  9'jfgL xf]  . 
sfof{no ;+rfngsf nflu cfjZos h] g] / ] 6/ , o'=lk=P;= 
nufotsf ef/ L ;dflu|sf]  Joj: yfkg kof{Kt ;8s 
k"jf{wf/  ljgf ;Dej x'b} g . 

;"rgf k|ljlw
cfhsf]  zfvf ;"rgf k|ljlw åf/ f hf] l8g' kb{5 . 

ljgf ;"rgf k|ljlw zfvf : yfkgf /  Joj: yfkg ug{ 
;lsb} g . OG6/ g] 6, g] 6js{ sg] S6Lle6L nufot cGo 
;"rgf k|ljlw csf] { Go'gtd cfjZostf xf]  . 

;'/ Iff
zfvf sfof{no : yfkgf ug{ cfjZos csf] { ljifo 

;'/ Iff xf]  . a} +s gub ;+sng, ljt/ 0f /  : yfgfGt/ 0f 
ug] { Jofj;flos ;+: yf xf]  . kof{Kt ;'/ Iff k|aGw ljgf 
zfvf : yfkgf ug{ ;lsb} g . To;} n]  a} +sn]  zfvf 
: yfkgf ug] { : yfgdf ;'b[9 ;'/ Iff k|aGw ePsf]  x''g' 
kb{5 . 

>f] tsf]  ;Gt'ng 
a} +ssf]  >f] t eg] sf]  gub xf]  . gub hDdf /  

ljt/ 0f gx'g]  : yfgdf zfvf : yfkgf g}  x'b} g . zfvf 
: yfkgf ubf{ >f] t ;+sng x'g]  ÷gx'g]  ;+efjgf cfFsng 
ul/ Psf]  x'g' kb{5 . gub hDdf /  e'QmfgLsf]  ;Gt'ng 
x'g]  : yfgdf zfvf vf] Ng' kb{5 . nfdf]  9'jfgL k|of] u 
u/ L gub ljt/ 0f ug] { : yfgdf vf] nLPsf zfvfx? 
lb3{sfnLg gx'g]  ;+efjgf / xG5 . 

zfvf lj: tf/ sf]  a} +sNkLs pkfo

zfvf/ lxt a} +ls·
kl/ jlt{t a} +lsË Joj;fodf dx+uf]  /  vlr{nf]  

zfvf : yfkgf gu/ L : yfgLo : t/ df Joj;fo ul/ / x] sf 
JolQm tyf ;+: yfnfO{ a} +sn]  tf] s] sf]  lglZrt clwsf/  
k|bfg ug] { u/ L ul/ Psf]  ;Demf} tfsf]  cfwf/ df ;+rfng 
ul/ Psf]  a} +lsË zfvf g}  zfvf / lxt a} +lsË xf]  . ;fgf]  
;fgf]  cfsf/ sf]  a} +lsË sf/ f] jf/  ug{sf nflu k|bfg 
ul/ Psf]  clwsf/  ;lxt Ph] G6nfO{ lbPsf]  l;df ;Dd 
lgIf] k lng]  /  e'QmfgL lbg]  nufotsf sfo{ ug] { u/ L 
tof/  ul/ Psf]  a} +lsË k4lt g}  zfvf / lxt a} +lsË xf]  . 
g] kfnsf a} +sx?sf]  zfvf lj: tf/  zfvf / lxt a} +lsË 
tk{m cu|;/  eO / x] sf]  kfOG5 . of]  Ph] lG; a} +lsËsf]  
Ps gd'gf xf]  . 

e'QmfgL ljljlws/ 0f 
zfvf sfof{nosf]  sfpG6/ df uP/  k/ +k/ fut 

tl/ sfn]  e'QmfgL lnFbf÷lbbf ;do, >f] t, kl/ >d ;j}  
vr{ ug'{kb{5 . e'QmfgL lng jf ug{ a} +ssf]  sfpG6/  
;Dd gk'uL ;"rgf k|ljlwsf]  dfWodjf6}  e'QmfgL lng]  /  
lbg]  sfo{ e'QmfgL ljljlws/ 0f xf]  . e'QmfgL ljljlws/ 0fn]  
gub ljlxgtfsf]  cj: yf ;[hgf u/ fpb5 . e'QmfgLsf 
ljleGg dfWodx?sf]  k|of] u u/ L ;] jf pknAw u/ fpg' g}  
ljljlws/ 0f xf]  . e'QmfgL ljljlws/ 0f u/ L ;j{;'ne u¥of]  
eg]  a} +sn]  7'nf]  nufgLdf zfvf vf] Ng' kb} {g . zfvf 
lj: tf/ sf]  csf] { ljsNk e'QmfgL ljljlws/ 0f x'g ;Sb5 . 

Digital Payment 
;"rgf k|ljlwsf]  k|of] u u/ L ;'/ IfLt cfw'gLs 

e'QmfgL g}  l8lh6n k] d] G6 xf]  . cfhsf]  a} +s jfo/  
6«fG;km/ sf]  a} +s xf]  . kmf] gsf]  Jofn] G;af6 e'QmfgL, jf/  
sf] 8af6 e'QmfgL, POS pk/ 0faf6 e'QmfgL, df] afOn 
a} +lsË, OG6/ g] 6 a} +lsË, nufot ;"rgf k|ljlw hl8t 
pks/ 0f jf k4ltaf6 ul/ g]  a} +lsË sf/ f] jf/ nfO{ j9fjf 
lbFbf u|fxsn]  zfvfsf]  cfjZostf dxz'; ub} {gg\ /  
zfvf lj: tf/  gu/ L klg a} +ssf]  kx'Fr lj: tf/  ug{ 
;lsG5 . l8lh6n k] d] G6 csf] { ljsNk x'g ;Sb5 . 

k|fljlws zfvf 
;"rgf k|ljlwsf]  j9bf]  k|of] u;Fu}  a} +lsË If] qsf]  

kl/ efiff ;d] t jblnPsf]  5 . a} +sn]  dfgj kx'Fr ljgf 
zfvf sfof{non]  lbg]  sltko ;] jfx? k|jfx u/ L 
/ x] sf 5g\ . gub e'QmfgL lbg]  d] l;g /  gub hDdf 
ug] { d] l;gsf dfWodaf6 zfvf sfof{nosf ;] jfx? 
k|bfg ul/ / xsf 5g\ /  ;] jf lj: tf/ df k|ljlwsf]  k|of] un]  
Joj;fo lj: tf/ df ;xhLs/ 0f ePsf]  5 . k|ljlwsf]  
k|of] u åf/ f ul/ g]  sf/ f] jf/ sf sf/ 0f a} +lsË kx'Fr j9] sf]  
5 eg]  sf/ f] jf/ df ;d] t ;xhtf k|bfg ePsf]  5 . 

zfvfsf k|sf/ x?
zfvfsf k|sf/ nfO{ ljleGg cfwf/ df pNn] v ug{ 

;lsG5 . Joj;fosf]  cfsf/ sf]  cfwf/ df skf] {/ ] 6, ;fgf 
ls;fg jf pBdL, l/ 6] n a} +lsË . ef} uf] lns kx'Frsf]  
cfwf/ df b'u{d, ;'ud, d'Vo ;x/ L If] q . sf/ f] jf/ sf]  
k|s[ltsf]  cfwf/ df : jb] zL d'b|f sf/ f] jf/ , ljb] zL d'b|f 
sf/ f] jf/ , lgIf] k sf/ f] jf/ , shf{ tyf hdfgt sf/ f] jf/ , 
l8lh6n e'QmfgL sf/ f] jf/  /  ;] jf kx'Frsf]  cfwf/ df 
k|tLtkq, / ] ld6fG;, l/ 6] n a} +lsË cflb zfvfsf 
k|sf/ x? x'g ;Sb5g\ .
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zfvf : yfkgfsf] ]  k|lqmof

;DefJotf cWoog
zfvf sfof{no : yfkgfsf]  ;'?jftL sfo{ ;DefJotf 

cWoogsf]  g] kfn / fi6« a} +sn]  tf] s] sf]  lgb] {zgsf]  
kl/ lwleq / xL ;DefJotf cWoog ug'{ kb{5 . a} +ssf]  
of] hgf tyf cg';Gwfg ljefun]  ;DefJotf cWoog 
;DaGwL km/ Dof6 hf/ L u/ ] sf]  5 eg]  zfvf Joj: yfkg 
ljefun] ]  ;+lIfKt ;DefJotf cWoog ;DaGwL km Dof{6 
hf/ L u/ L sfof{Gjogdf NofPsf]  5 . zfvf : yfkgsf]  
nflu d'Vo sfuhft eg] sf]  ;DefJotf cWoog k|ltj] bg 
xf]  . zfvf : yfkgf ug] { If] qleq / x] sf]  k|b] z sfof{non]  
To; k|sf/ sf]  ;DefJotf cWoog u/ L zfvf sfof{no 
vf] Ng l;kmfl/ ;;lxt d'Vo sfof{no k7fpg' kb{5 . 

;+rfns ;ldltaf6 lg0f{o
k|b] z sfof{noaf6 k|fKt k|ltj] bgsf]  cfwf/ df 

a} +ssf]  zfvf Joj: yfkg ljefun]  lg0f{o u/ L zfvf 
: yfkgfsf]  nflu ;+rfns ;ldltdf k] z ug'{kb{5 . 
zfvf Joj: yfkg ljefun]  u/ ] sf]  l;kmfl/ z plrt ePdf 
;+rfns ;ldltn]  zfvf vf] Ng : jLs[tL lbg ;Sb5 . 

g] kfn / fi6« a} +saf6 : jLs[lt 
;+rfns ;ldltsf]  : jLs[ltkl5 zfvf vf] Ng 

g] kfn / fi6« a} +s ;dIf : jLs[ltsf nflu k] z ug'{ kb{5 . 
g] kfn / fi6« a} +sn]  sltko b'u{d : yfgdf vf] Ng]  zfvfsf 
nflu : jLs[lt lng gkg] { u/ L lgb] {lzsf hf/ L u/ s] f 
5 . : jLs[lt lng gkg] { : yfgdf vf] n] sf]  zfvfsf]  
hfgsf/ L tyf cGo ljj/ 0f zfvf ;+rfngdf cfPsf]  
!% lbg leq g] kfn / fi6« a} +s;dIf hfgsf/ L u/ fpg' 
kg] { Jo: yf / x] sf]  5 . 

zfvf : yfkgf ;+rfng /  Joj: yfkg
g] kfn / fi6« a} +saf6 : jLs[lt k|fKt eP kZrft 

zfvf sfof{no : yfkgf /  ;+rfngsf]  qmd ;'? x'G5 . 
zfvf sfof{no : yfkgf ug'{ ljleGg k|sf/ sf sfo{ 
;+of] hg ug'{ xf]  . sf/ f] jf/  ;'? ug{sf nfuL cfjZos 
ef} lts, ;"rgf k|ljlw, hgzlQm, ;'/ Iff nufot ljleGg 
k|sf/ sf sfo{sf]  lgod;+ut ;+of] hg u/ L sf/ f] jf/  ;'? 
ug] { ul/ G5 .

zfvf Joj: yfkgdf ljefuLo lhDd] jf/ L

of] hgf tyf cg';Gwfg ljefu
of] hgf tyf cg';Gwfg ljefu a} +ssf]  jflif{s 

gLltut lg0f{o ug] { d'Vo ljefu xf]  . o;n]  Joj;fo 
lj: tf/ sf]  k|Ifk0fsf cfwf/ df zfvf lj: tf/ sf]  ;Defjgf 
Plsg u/ L >f] tsf]  gLltut Joj: yf ug] { ub{5 . a} +ssf]  
;du| ;+rfng ug{ cfjZos hgzlQmb] lv ah] 6 ;Dd 
cfsng u/ L pRr Joj: yfkgsf]  : jLs[ltsf cfwf/ df 
zfvf lj: tf/ sf]  k|f?k tof/  ug'{ of] hgf tyf cg';Gwfg 
ljefusf]  zfvf Joj: yfkgsf]  nflu d'Vo e'dLsf / x] sf]  
kfOG5 .

ahf/  tyf zfvf Joj: yfkg ljefu
zfvf sfof{no : yfkgf /  Joj: yfkg ug] { d'Vo 

lhDd] jf/ L ahf/  tyf zfvf Joj: yfkg ljefusf]  
xf]  . ahf/  tyf zfvf Joj: yfkg ljefun]  zfvf 
sfof{nosf]  / ] vb] v, ;+rfng, v6gk6g, lgoGq0f, 
lgb] {zg, ;'k/ Lj] If0f ug] { sfd ub{5 . zfvf sfof{nodf 
x'g]  Joj;fosf]  cfsf/ , k|sf/  cg';f/  sd{rf/ Lsf]  
cfjZostf klxrfg ug] { sfo{ klg zfvf Joj: yfkg 
ljefusf]  g}  xf]  . zfvf sfof{no ;+rfngsf]  nflu 
cfjZos gLltut Joj: yf ;d] t o; ljefun]  ug] { 
ub{5 . ;du| ;+: yfnfO{ ;: yfut ;'zf;gsf]  k4lt /  
k|lqmofsf cfwf/ df Joj: Yffkg ug] { d'Vo lhDd] jf/ L /  
bfloTj zfvf Joj: yfkg ljefusf]  x'g hfG5 . zfvf 
sfof{noaf6 sf/ f] jf/  ;'? ePkZrftsf ;'kl/ j] If0f 
sfo{ ;d] t zfvf Joj: yfkg ljefusf]  xf]  . sf/ f] jf/ sf]  
;'4tf sfod ug{ ckgfpg'kg] { k|lqmof /  k4ltsf]  
ljsf; /  sfof{Gjog klg oxL ljefun]  ug'{ kb{5 . 
;du|df a} +ssf]  zfvf Joj: yfkg ljefu ;du| k|lqmof 
/  k4lt ljsf; u/ L ;] jf k|jfxnfO{ lgoldttf ug] { 
ljefu xf]  . 

hgzlQm Joj: yfkg ljefu 
zfvf sfof{nodf / xg]  ljleGg k|sf/ sf]  hgzlQm 

k"lt{ ug] { d'Vo ljefu hgzlQm Joj: yfkg ljefu 
xf]  . zfvf sfof{nosf nflu cfjZos kg] { hgzlQm 
Joj: yfkg hgzlQm Joj: Yfkg ljefun]  ug] { ub{5 . 
sd{rf/ L egf{, kb: yfkgf, ;?jf, a9'jf /  cjsfz 
;Ddsf]  lhDd] jf/ L o; ljefusf]  x'g]  ub{5 . zfvf 
sfof{nosf]  Joj;fo ;+rfngsf nflu cfjZos 
bIftf clej[l4sf nflu l;k j[l4sf]  sfo{qmd klg 
oxL ljefun]  ;+rfng ug] { ub{5 . sd{rf/ Lsf]  e|d0f 
Joj: yfkg o;}  ljefusf]  lhDd] jf/ L xf]  . a} +ssf]  gLlt 
lgod kfngf gu/ L sfo{ ug] { sd{rf/ LnfO{ ug'{kg] { b08 
;hfosf]  sfd o;}  ljefus] f lhDd] jf/ Lleq kb{5 . 
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;fdfGo ;] jf ljefu
zfvf sfof{nosf nflu cfjZos ef} lts 

Joj: yfkgsf]  sfd ;fdfGo ;] jf ljefun]  ug] { ub{5 . 
zfvf sfof{nosf]  Drawing Design b] lv sfof{nosf]  
nfuL cfjZos kg] { sDKo'6/ , kmlg{r/ , ;jf/ L ;fwg, 
;'/ Iff nufot ef} lts ;fdfu|L vl/ b b] lv h8fgsf]  
sfo{ ;fdfGo ;] jf ljefusf]  x'G5 /  zfvf sfof{noaf6 
k|bfg ul/ g]  ;] jfsf]  ;xhtfsf sfod ug{ cfjZos 
ef} lts ;fwg >f] t Joj: yfkg ug] { d'Vo lhDd] jf/ L 
;fdfGo ;] jf ljeufsf]  x'g hfG5 . 

ljQ tyf n] vf ljefu
a} +ssf ;"rsf+ssf]  cflwsf/ Ls k|of] u ug] { lgsfo 

ljQ tyf n] vf ljefu xf]  . o; ljefun]  zfvf 
sfof{nosf nflu cfjZos n] vf sf] 8, n] vfkfng 
k4lt, n] vf ljj/ 0f, Joj;fo ;"rsf+ssf]  k|flKt /  
;+Dk|] z0f h: tf sfo{x? ug] { ub{5 . o; cnfjf zfvf 
sfof{nosf]  nflu cfjZos ah] 6;DaGwL Joj: yf klg 
o;}  ljefuaf6 x'g]  ub{5 . 

;"rgf k|ljlw ljefu
cfhsf]  cfw'gLs k|ljlw;lxtsf]  a} +lsËdf 

;"rgf k|ljlw ljefu ;j}  sfo{x?sf]  d'6' xf]  . o; 
ljefun]  Jofj;flos sf/ f] jf/ sf nflu cfjZos kg] { 
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Necessity of IT Governance in 
Banking Sector of Nepal

n Er. Kumar Pudashine (MEng, AIT)

Background

Information and Communication Technologies 
(ICT) is the life line of digital economy to enable 
modern banking services. The “digitization of 
everything” trend is forever changing our lives. 
The growth of mobile devices along with their 
increasing capabilities results in people having 
instant access to information on-the-go. Because 
of the always-on, always accessible nature of the 
digital economy, customers expect a consistently 
excellent user experience regardless of whether 
they are at home or at work. But keeping 
organizations secure in this increasingly digital 
world has been tougher. The fast-paced demands 
of users put even more pressure on enterprises to 
prevent and stop threats and data breaches, meet 
regulatory compliance requirements, and govern 
their operations more efficiently.

The effective use of ICT is now an accepted 
organizational imperative for all business across 
all sectors and the primary motivation; improved 
communications and commercial effectiveness. 
The swift pace of change in these technologies 
has consigned many established best practice 
approaches to the past. Today's IT decision 
makers and business managers face uncertainty 
characterized by a lack of relevant, practical, 
advice and standards to guide them through this 
new business revolution. 

Introduction

IT is essential to manage transactions, information 
and knowledge necessary to initiate and sustain 
economic and social activities. These activities 

increasingly rely on globally cooperating entities 
to be successful. In many organizations, IT is 
fundamental to support, sustain and grow the 
business.

While many organizations recognize the potential 
benefits that technology can yield, the successful 
ones also understand and manage the risks 
associated with implementing new technologies. 
Among the enterprise's challenges and concerns 
are as:

zAligning IT strategy with the business strategy 
zCascading strategy and goals down into the 

enterprise 
zProviding organizational structures that 

facilitate the implementation of strategy and 
goals 

zInsisting that an IT control framework be 
adopted and implemented 

zMeasuring IT's performance

Effective and timely measures aimed at 
addressing these top management concerns 
need to be promoted by the governance layer 
of an enterprise. Hence, boards and executive 
management need to extend governance, already 
exercised over the enterprise, to IT by way of an 
effective IT governance framework that addresses 
strategic alignment, performance measurement, 
risk management, value delivery and resource 
management. Simply put, IT governance and 
the effective application of an IT governance 
framework are the responsibilities of the board 
of directors and executive management. IT 
governance is an integral part of enterprise 
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governance and consists of the leadership 
and organizational structures and processes 
that ensure that the organization's IT sustains 
and extends the organization's strategies and 
objectives.  Hence, An IT governance framework, 
such as Control Objectives for Information 
and related Technology (COBIT) can be a 
critical element in ensuring proper control and 
governance over information and the systems that 
create, store, manipulate and retrieve it. As per 
NRB IT Guidelines, 2012 it is also recommended 
and encouraged to implement International IT 
control framework such as COBIT as applicable to 
their IT environments. 

COBIT 

COBIT is a good-practice framework created by 
international professional association ISACA 
for information technology management and IT 
governance. COBIT provides an implementable 
set of controls over information technology and 
organizes them around a logical framework of IT-
related processes and enabler. 

First released in 1996, COBIT was initially 
designed as a set of IT control objectives to help 
the financial audit community better navigate the 
growth of IT environments. In 1998, the ISACA 
released version 2, which expanded the framework 
to apply outside the auditing community. Later, in 
the 2000s, the ISACA developed version 3, which 
brought in the IT management and information 
governance techniques found in the framework 
today.

COBIT 4 was released in 2005, followed by 
COBIT 4.1 in 2007. These updates included more 
information regarding governance surrounding 
information and communication technology. In 
2012, COBIT 5 was released and in 2013, the ISACA 
released an add-on to COBIT 5, which included 
more information for businesses regarding risk 
management and information governance. COBIT 
5 was updated to streamline information sharing 
across an organization, reach information sharing 
across an organization, reach corporate goals 
by incorporating IT into the strategy, minimize 
and control information security and risk 

management and optimize the cost surrounding 
IT and technology. The five main components of 
COBIT 5 include:

zFramework: The main framework of COBIT 
guides organizations through best practices 
and standardization surrounding IT processes 
and infrastructure. The goal is to align IT with 
the overall business goals by getting IT on the 
same page as the rest of the company and to 
help other executives and senior managers 
better understand IT objectives.

zProcess descriptions: COBIT includes 
language that anyone in the organization 
will understand — so that CEOs, CFOs, CIOs 
and other key players will easily understand 
terminology, processes and descriptions. 
It can help establish a solid ground for 
communication between IT and outside 
departments.

zControl objectives: This section offers an 
overview of high-level requirements that can 
help develop and improve every IT process, 
allowing businesses to adapt these to their 
own needs and goal.

zManagement guidelines: 

 The COBIT guide offers best practices 
for establishing objectives, process and 
assigning task items or responsibilities 
across the organization. It also gives guidance 
on measuring performance and how the 
framework can integrate with other IT 
management frameworks. 

zMaturity models: COBIT maturity models 
help businesses assess the maturity of their 
organization, understand how the process will 
grow with the organization and identify any 
potential problems that might arise down the 
line.

COBIT 5 defines five principles, seven enablers 
and thirty seven process reference models. The 
principles and enablers are generic and useful for 
enterprise of all sizes, whether commercial, not-
for-profit or in the public sector.  
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Need of IT Governance in Banking 
Sector of Nepal

Information is a key resource for all the financial 
Institution and technology plays a key role in 
these actions as it is becoming pervasive in all 
aspects of banking business. Banking sector of 
Nepal and their executives are striving to maintain 
quality information to support business decisions, 
generate business value from IT enabled 
investments i.e., achieve strategic goals and realize 
business benefits through effective and innovative 
use of it, achieve operational excellence through 
reliable and efficient application technology, 
maintain IT- related risk at an acceptable level 
and finally optimize the cost of IT services and 
technology. 

Hence to manage complex ICT Service, IT 
governance will help banking industry of Nepal 
to create optimal value from IT by maintain 
a balance between realizing benefits and 
optimizing risk levels and resource use. COBIT 
enables information and related technologies to 
be governed and managed in a holistic manner for 
the entire enterprise, taking in the full end-to-end 
business and functional areas of responsibility, 
considering IT-related interests and internal and 
external stakeholders.

References

1.� ISO/IEC 27001, Information Security 
Management Systems, October 1, 2013

2.� Available Online : http://www.isaca.org/cobit
3.� Parker J., Three Key Ingredients to Effective IT 

Management, Open Water Solutions, May 6, 
2005

4.� Available Online :  http://isaca.org/
Knowledge-Center/cobit/About-IT-
Governance-Framework

5.� Available Online : http://www.itil.co.uk
6.� Available Online : https://www.cio.com/

article/3243684/methodology-frameworks/
what-is-cobit-a-framework-for-alignment-
and-governance.html

7.� McLaughlin K.A., Damiano F., American ITIL, 
SIGUCCS 07, October 7-10, 2007, Orlando, 
Florida, USA

8.� Available Online : IT Governance Developing 
a successful governance strategy, National 
Computing Center, UK

9.� Available Online: https://www.
complianceweek.com

10.� Available Online: NRB IT Guidelines, https://
nrb.org.np/bfr/directives/Guidelines--
IT%20Guidelines%202012.pdf

Section Chief, ADBL.

Figure 1: COBIT 5 Principles and Seven Enablers
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Overview of Correspondent 
Banking: Role of AML and 
International Business Bijay Dhakal

A Correspondent Bank is a financial institution that offers services to a customer on behalf of any other 
bank or financial institution, usually in a foreign country. The correspondent bank performs several 

services for the other banks, such as accepting deposits, collecting documents and more. Such a network 
of banks, collectively called Correspondent banking plays a crucial role in supporting international trade.

In other words,  correspondent banking is an arrangement where one bank (correspondent) hold deposits 
on behalf of the other bank (respondent bank), and offer payment and other services to the respondent 
banks. It is basically a bilateral agreement between the two banks to provide payment services to the 
respondent bank’s customers who are there in the correspondent bank jurisdiction..

CORRESPONDENT BANKING
Correspondent Banking is bilateral arrangement 
where one banks hold deposit on behalf of other 
banks, and offer payment service and other services 
to other banks.

NEEDS: Such a banking facility is essential for providing 
banking services in foreign countries where respondent bank 
doesn't have presence.

FEATURES

•	 Correspondence Banks as an agent to oth-
ers.

•	 Service offered includes- Cheque Clearance, 
treasury, process documentation.

•	 Fees are charged by correspondent bank for 
service offered.

•	 Usually needed for international trade, 
hence required foreign exchange currency.

NOSTRO: Our Account in your Book.

VOSTRO: Your account in our Book.

WORKING�OF�BANKING

zIf respondent bank wants to transfer a sum 
to the foreign bank (with which it has agree-
ment), it would use the services of corre-
spondent bank.

zRespondent bank will transfer the amount 
to correspondent bank (by SWIFT code) 
which in turn will pay to foreign (after 
deducting fees )

WHAT’S THE NEED

In the present world, international trade holds immense importance. Almost every company and individual 
plans to take their business to a global level. However, without banking services, this is not possible. On 
the other hand, it is not possible for every bank to have a branch everywhere.

This is where correspondent banking plays its role. Such a banking facility is essential for providing 
banking services in foreign countries where the respondent bank doesn’t have a physical presence. A 
foreign bank use correspondent banks when it is financially not feasible for the former to open a branch 
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in that country. Thus, using the services of correspondent banks helps the respondent bank to retain the 
clients along with keeping costs down.

HOW CORRESPONDENT BANKING WORKS

The accounts (or customers) that a correspondent banks serves is called Vostro. Similarly, the respondent 
bank calls such an account as Nostro. For example, if Nepalese banks ask a US based bank to open its USD 
account the US bank will open a USD account for Nepalese bank and the same account is termed as Nostro 
by Nepalese bank and Vostro by US bank.

Now, if the respondent bank needs to transfer a sum of money to a foreign bank with which it does have an 
agreement, it would use the services of a correspondent bank. The international transfers are done using 
SWIFT network (Society for Worldwide Interbank Financial Telecommunication).

Thus, the respondent bank will search for a SWIFT code of the correspondent bank, which has contact 
with the foreign bank. The respondent bank will transfer the amount to the correspondent bank, who 
after deducting its fee, transfers the amount to the foreign bank account. For example, Customer A from 
the Nepal wants to import smart phone from supplier B in United State. Customer A approaches his bank 
XYZ at Nepal to transfer an amount to supplier B’s account in ABC bank in United Sate. XYZ, however, does 
not have an agreement with ABC bank.In such a case, XYZ Bank will contact its correspondent bank in 
United States who has an agreement with ABC bank. XYZ will transfer the amount (plus correspondent 
banks’ charges) to the correspondent bank, who then forwards it to ABC bank.

THE ROLE OF AML COMPLIANCE IN CORRESPONDENT BANKING. 

Every day billion of financial transactions take place around the world. These transaction are integral to 
the preserving the healthy economy. Within this flow of legitimate commerce are illicit transactions that 
threaten to undermine the stability of the entire financial system Money Laundering takes place almost  
every day in the world during routine business transactions. Criminals around the globe used money 
laundering to mask the origin of their fund making their crimes themselves very difficult to detect. There 
are many techniques for laundering funds, but most involve three stages.

1.� Placement

2.� Layering

3.� Integration

Criminals perform any conduct of crimes to generate money like drug trafficking, weapons smugglings, 
fraud, theft, kidnapping, extortion, ponzi  schemes and market manipulation but the proceeds of these 
crimes are only a value to criminals if they can convince the public that their funds are legitimate by 
enabling criminals to mask the proceeds of their crimes. Money laundering facilitates future corruption 
and causes severe harm to social stability and security. The scope of laundered criminal proceeds is 
estimated in billions of dollars worldwide. Money laundering has the power to destabilize the economies 
of vulnerable countries and compromise the integrity of the lawful global financial system by blending 
prohibited funds into the world's economy. As long as money laundering is feasible to criminals it will 
continue to play a significant role in perpetuating crime. It encourages criminals to commit the acts 
that produce illicit proceeds and gives organized crimes the funds it needs to conduct further criminal 
activities including terrorist acts. It is vital for global security and stability that we must  put a stop to the 
flow of illegitimate assets. 
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Unlike retail and corporate banking, correspondent banking relationships carries the additional risk 
of executing financial transactions on behalf of customers of another institution (a respondent bank), 
operating outside of correspondent bank Know Your Customer (KYC), due diligence, and Anti-Money 
Laundering (AML) transaction monitoring programs. This gives correspondent banks limited visibility 
into the individuals or entities of the other institutions, which makes it difficult to understand the identity 
and associated risk of beneficiaries and originators. Non-compliance with AML transaction monitoring 
for correspondent banks can result in fines, reputational loss and a reduction in share value and market 
confidence, however, correspondents must often depend on the respondent bank or relationship 
managers, who may have conflicting interests. 

Correspondent banking relationships create significant money laundering and terrorist financing risks 
because the domestic bank carrying out the transaction has to rely on the foreign bank to identify the 
customer, determine the real owners, and monitor such transactions for risks. The complexity of this 
requirement is significant because the foreign bank has AML compliance systems built for its local country 
of operation and is not necessarily capturing all of the information and potential risks imposed by the 
correspondent bank regulatory system. 

Therefore, the respondent bank should ensure sound AML CFT procedure for effective satisfaction of 
correspondent bank's AML CFT requirement. The major anti money laundering documents required by 
correspondent bank from respondent banks are as follows:

A completed copy of the Wolfsberg Questionnaire.

The Wolfsberg Group was founded in 2000. It is a reputable global non-governmental organization. It 
unites 13 large banks (Bank of America, German Bank, HSBC, etc.) which control the assets of the most 
world businesses. To make its work more transparent, the group decided to create joint standards against 
money laundering and develop a framework for managing financial crime risks.

The Wolfsberg Group has become an example of banking risk management. It periodically holds meetings 
with financial industry authorities such as the International Banking Federation and SWIFT, where 
groups consider which actions and policies could be more effective against financial crime. Although the 
Wolfsberg principles are not legally binding, they influence the financial industry and banks around the 
world, which are voluntarily adhering to the principles. All in all, the Wolfsberg Group helps to reduce the 
number of financial crimes and create a safer business environment.

The publication of the updated Wolfsberg Group Correspondent Banking Due Diligence 
Questionnaire(CBDDQ) on the 22nd of February2018,The Basel Committee on Banking Supervision 
(BCBS),the Committee on Payments and Market Infrastructures (CPMI),the Financial Action Task 
Force(FATF) and The Financial Stability Board(FSB) have released a joint statement welcoming this 
development.This document aims to support the understanding of underlying risks of Correspondent 
and Respondent banking activities, and what steps a Respondent can take to enhance its controls to meet 
current industry standards.

Copies of the AML KYC Policies and Procedures.

It is the internal policy of respondent bank duly passed by the Board of Directors in which the core purpose 
of this policy document is to lay down a framework for prevention of money laundering and combating 
financing of terrorism, and provide guidelines on AML/CFT compliance across all the functions of the 
Bank. This policy must be guided by the local law as well as recommendation issued and changes made 
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from time to time by Financial Action Task Force (FATF), Asia Pacific Group on Money Laundering (APG), 
Basel Committee on Banking Supervision (BCBS) and other international agencies must be taken into 
consideration while preparing this policy document. 

Copy of the USA Patriot Act Certification (if relevant)

This Certification should be completed by any foreign bank that maintains a correspondent account 
with any U.S. bank or broker-dealer in securities (a covered financial institution as defined in 31 CFR 
1010.605(e)). An entity that is not a foreign bank doesn’t require completing this Certification.In another 
word, The USA PATRIOT Act requires foreign banks that maintain a correspondent account in USA, to 
complete a certification. To meet this certificate requirement, respondent bank has to prepare a certificate 
(USA Patriot Act Certificate) for use by any financial institution that requires such certification from 
respondent bank. This certification should be used as reference by any bank with which respondent bank 
or its overseas branches have a correspondent account

Name and Contact Details of the Compliance Officer 

Finally respondent bank should also make available the name and contact details of its compliance officer. 

Another important factor in maintaining correspondent account is the volume of business or level of 
transaction. Since, the correspondent banks has to incur cost and also has to conduct regular AML CFT for 
respondent bank’s account, it is not easy to pet an inactive and low volume transaction account.  Therefore, 
correspondent bank always ask respondent bank for more business. The major correspondent banking 
services and products are as follows:

1.� Interest-bearing or demand-deposit account in one or more than one currencies.

2.� International wire transfer of the funds.

3.� Check Clearing/Draft Facility

4.� Investment Services

5.� Provide respondent banks with money market account.

6.� Overnight Investment Account

7.� Multicurrency accounts

8.� Confirming the Letter of Credit on behalf of respondent bank.

9.� Advising the Letter of Credit on behalf of respondent bank.

10.�Provide Software for Foreign currency Buy and Sell.

The correspondent bank’s demand more business volume in respondent bank’s account. It includes 
both trade and treasury business. A satisfactory level of business in needed for maintaining cross-border 
correspondent account.   

Global financial institutions are increasingly terminating or restricting business relationships with local 
banks and remittance companies in certain regions of the world.

A World Bank study of 300 banks in 92 countries found that, 27 per cent surveyed indicated they were 
experiencing a decline in correspondent banking relationships, 72 per cent reported multiple challenges 
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with correspondent banking viability and costs, some regions like south east and middle east Asia and 
Africa are more affected than others and not least the smaller countries were found to be more affected 
than the larger ones. 

Some related cases of penalties are as follows:

•	 In 2012, a USA based bank paid USD 1.92 Billion for having moved Mexican drug monies.

•	 In 2015, a German bank pleaded guilty for violation of Iran / Myanmar / Sudan related sanctions and 
paid USD 1.45 Billion.

•	 In 2018, a France based bank paid staggering USD 9 Billion for OFAC sanction busting.

•	 A UK based with large operations in Asia is expected to face penalty of close to USD 1.5 Billion for 
Iran related business.

All these are few examples of drivers for decline in Correspondent Banking Relationships

Conclusion

A sound banking institution required adequate number of correspondent account as it is the number 
of correspondent account that shows the strength of banks international business. Larger the number 
of correspondent account lager will be the volume as well as opportunities for cross-border business. 
Respondent bank should focus on strengthen their AML CFT activities and must ensure the sound practice 
and zero tolerance on AML /CFT activities. Similarly, respondent bank also should address their business-
related issue to their correspondent bank for maintaining correspondent account.  Therefore, it requires 
adequate business volume and sound AML CFT policies, activates, in respondent bank to have more 
correspondent relationship.  n

References:

• https://efinancemanagement.com

• http://www.wolfsberg-principles.com 

• Webinar (February 21, 2019), The Role of AML Compliance in Correspondent Banking

• USA Patriot Act Certification 20 

• (www.ustreas.gov/press/releases/docs/appa.pdf)

Section Chief, ADBL



%# cf} + a} +s lbj;

246

;+3Lotfdf ljQLo If] q M  
;Defjgf /  r'gf} tL

c 

lxn]  b] zdf : yfgLo, k|fb] lzs /  s] Gb|Lo tx u/ L 
tLg txsf]  ;/ sf/  5 . ;+3Lotfsf]  k""0f{tof 

sfof{Gjogsf]  r/ 0fdf d'n's k|j] z u/ ] sf]  5 . cem 
/ fhgLlts bnx?sf]  efiffdf eGbf d'n's cfly{s 
;d[l4sf]  r/ 0fdf 5 . 

;+3Lotf Pp6f emGeml6nf]  /  cfly{s ?kn]  
klg cToGt vlr{nf]  k|fjwfg;d] t xf]  . clxn] sf]  a 
fd ;/ sf/ sf]  nflu ;a} eGbf r'gf} tL eg] s}  & cf] 6f 
k|b] zx?df nfUg]  vr{sf]  hf] xf]  /  Joj: yfkg, ljsf; 
vr{sf]  Joj: yfkg ag] sf]  5 . t/ , ;+3Lotf zL3| 
cfly{s ljsf; /  ;d[l4sf]  nflu cfw'lgs / fHo 
k|0ffnL ePsf]  ljZj Oltxf;n]  l;4 ul/ ;s] sf]  5 . 
;+3Lo / fHo k|0ffnLaf6 tn;Ddsf hgtfx?sf]  
/ fHodfkx'Fr /  clwsf/  lj: tfl/ t x'G5 . k|b] z–k|b] zaLr 
cfly{s k|lt: kwf{, ljsf;sf nflu k|lt: kwf{ rnfP/  
k|lt: kwf{Tds ?kdf b] zsf]  zL3| cfly{s ljsf; ug{ 
;lsG5 . t/ , To;sf nflu 7""nf]  dfqfdf : jb] zL tyf 
ljb] zL nufgLsf]  h?/ t kg] { b] lvG5 . ljb] zdf / x] sf 
o'jf hgzlQm b] zs}  ljsf;df kms{g' k5{ . 7""nf]  >d, 
k"FhL, k|ljlw, Joj: yfkg sf} zntf /  g] t[Tjaf6 dfq}  
;+3Lo / fHoJoj: yf ;kmnx'g]  b] lvG5 . o;/ L ev{/ }  
gofF / fHo k|0ffnL ;+ljwfgd}  lnlka4 u/ ] /  ToxL af6f] df 
lxF8\] sf]  g] kfndf To;nfO{ ;kmn agfpg]  s'/ fdf a} +s 
tyf ljQLo If] qn]  dxTjk"0f{ of] ubfg / fVg ;S5g\ .

;+3Lotfdf ljQLo If] qsf]  of] ubfg
vf;u/ L a} +s ljQLo If] q eg] sf k"FhLsf ;|f] t x'g\ . 

s'g}  klg d'n'ssf]  cfly{s ;fdflhs ljsf;df ljQLo 
If] qsf]  of] ubfg clws / xg]  u/ ] sf]  5 . g] kfndf kl5Nnf 
jif{x?df em08}  ^) k|ltzt dflg; a} +lsË kx'Frdf 
cfO;s] sf tYofª\s 5g\ . cem cfly{s jif{ )&@÷)&# 
af6 s] Gb|Lo a+} ssf]  e""ldsfdf / x] sf]  g] kfn / fi6« a} +sn]  
@ jif{ leq a+} s, ljsf; a} +s, kmfOgfG; sDkgL /  

n3'ljQx? ;d] tnfO{ ;flas k"FhLsf]  clgjfo{ $ u'0ff 
j[l4sf]  k|fjwfg NofPkl5 ljQLo If] q ufpF–ufpF hfg 
yfn] sf x'g\ . To;n]  ubf{ klg a} +s;Fu hgtfsf]  kx''Fr 
a9] sf]  b] lvG5 . kmn: j?kM w] / }  dflg; a} +ssf u|fxs 
ePsf 5g\ . / fi6« a+} sn]  o;/ L k"FhL j[l4sf]  k|fjwfg 
NofO;s] kl5 clxn]  k|foM ;a}  h;f]  ljQLo ;+: yfx?n]  
k"FhLsf]  Tof]  dfkb08 k""/ f ul/ ;s] sf 5g\ . / fi6« a} +sn]  
To;/ L k"FhL j[l4 ubf{sf]  k|ToIf jf ck|ToIf nfe ca 
;+3Lo / fHo Joj: yfnfO{ x'g]  ePsf]  5 . lsgls g] kfndf 
nfu"" x'Fb}  u/ ] sf]  ljs] Gb|Ls/ 0fsf]  pks/ 0fsf]  ?kdf / x] sf]  
;+3Lo / fHo k|0ffnL ;kmn x'g]  eg] sf]  k"FhLsf]  cf8df dfq}  
xf]  . ;+3Lotfdf & cf] 6f ;/ sf/ x? 5g\ . tL ;/ sf/ x? 
hgtfsf]  lgs6 5g\ . cyf{t\\ ufpFufpFsf]  glhs 5g\ . 
clxn]  k"FhL j[l4sf]  k|fjwfgn]  a} +sx? ufpFufpFdf zfvf 
lj: tf/  ul/ / xFbf ;+3LotfnfO{ To;n]  kmfObf u5{ . csf] { 
kIf ;+3Lotfs}  sf/ 0f klg a+} sx? ;x/  dfq}  s] lGb|t 
g/ x] /  ufpF–ufpF;Dd k'Ug]  cfwf/  l;h{gfePsf]  xf]  . 
kmn: j?kM ToxfFsf]  s[lif, ko{6g, Jofkf/  tyf pBd 
;~rfngdf d2t ldNb5 . o;/ L x] bf{ ufpFufpF k: b}  
u/ ] sf a} +s ljQLo If] qx?nfO{ ;+3Lotfn]  kmfObf u5{ . 
/ , ;+3LotfnfO{ ;kmn agfpg ufpFsf s'gfsGb/ f;Dd 
k: b}  u/ ] sf a} +sx?n]  dxTjk""0f{ of] ubfg u5{g\ . 

;+3Lo ;/ sf/ x?n]  k|lt: kwf{Tds cfly{s 
ljsf;sf]  nx/  rnfpg cfjZos x'G5 . t/  gofF 
;+ljwfg cfO;s] kl5 ag] sf]  ;+3Lo ;/ sf/ sf]  c9fO{ 
jif{sf]  sfdsfh cfzfnfUbf]  /  k|efjsf/ L ePsf]  
5} g . oBlk ;'?jftdf s] xL pNemg, cg'ejxLgtf 
jf hl6ntf x'G5g\ g}  . vf;u/ L cfkm\gf]  cfkm\gf]  
k|b] z s;/ L x'G5 cfly{s ;d[l4sf]  lx;fan]  cufl8 
a9fpg ;+3x? nfUg h?/ L x'G5 . ToxfF s/  nufpg]  
s'/ f, / f] huf/ L l;h{gf g] { s'/ f, cf} Bf] lus ljsf; ug] { 
s'/ f, s[lif pTkfbsTj j[l4 ug] { nufot ofjt cfly{s 
lqmofsnfksf nflu klxnf t k"FhL g}  cfjZos kb{5 . 

l/ ;j uf} td
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Tof]  cfjZostf a} +sx?n]  k""/ f ug{ ;S5g\ . t/ , ToxfF 
aGg]  ;+3Lo ;/ sf/ n]  a} +sx?nfO{ nufgLsf]  jftfj/ 0f 
agfpg cfjZos 5 .

clxn]  klg vf;u/ L a} +s tyf ljQLo If] q ;x/  
s] lGb|t g}  5g\ . hf] lvd/ lxt 7fpFx?df s] lGb|t 5g\ . 
pgLx?sf]  nufgL klg pTkfbgd""nseGbf ;] jfd""ns 
If] qd}  s] lGb|t 5g\ . t/ , a+} sx?n]  Tof]  gLltnfO{ 
kl/ jt{g ug] { a] nf cfPsf]  5 . Tof]  gul/ P pgLx?sf]  
klg u'Ghfo; 5} g . lsgls a} +sx?n]  $ u'0ff k"FhL 
j[l4 u/ ] ;Fu}  pgLx?sf]  bfloTj klg $ u'0ff g}  j[l4 
ePsf]  5 . lxhf]  h]  hltgfkmf a} +sx?n]  ub} { cfPsf 
lyP ca Tof]  gfkmfnfO{ $ bf] Aa/  agfpg' kg] { r'gf} tL 
pgLx?dfem 5 . To;sf nflu ls t a+} sx?n]  
lahg] ; a9fpg' k¥of]  ls ePsf k"FhLx?sf]  clwstd 
nufgL ug'{k¥of]  . To;sf/ 0f d'n's ;+3Lo k|0ffnLdf 
hfFb}  ubf{ k"FhL ;+/ rgf ablnPsf]  ljQLo If] qnfO{ klg 
cj;/  5 . lsgls ca ufpF–ufpF k|b] z ;/ sf/  ag] ;Fu}  
/ fhgLlt1x?, sd{rf/ Lx?, b] zL ljb] zL k"FhLx? 
Kfl/ rfng x'g] 5g\ . h;n]  a+} lsË ultljlw a9fpg 
clwstd d2t ug] {5 . b] zdf : yfoL k|s[ltsf]  ;/ sf/  
aGg]  5gs klg lgjf{rgn]  lbPsf]  5 . To;n]  ubf{ 
;'/ Iffsf]  lrGtf klg : yfoL ;/ sf/  ag] af6 xn x'g 
;S5 . To;sf/ 0f a} +sx?n]  ca ufpFufpF;Dd uP/ , 
cfkm\gf zfvfx? g] kfnsf s'gfsGb/ f;Dd k'¥ofP/  
;+3Lotf ;kmn agfpg]  /  cfkm\gf]  a} +lsË ultljlw 
a9fpg]  lt/  nfUg h?/ L b] lvG5 . 

;+3Lotf ;kmn x'G5 jf x'Fb} g eg] /  ax; x'g 
yfn] sf]  clxn] sf]  kl/ j] zdf a} +sx?n]  cfly{s ljsf;sf 
nflu ljZje/  pko'Qm dflgPsf]  o; Joj: yfnfO{ ;xof] u 
ug'{ cfjZos 5 . vf;u/ L a} +sx?df hgtfsf]  g}  nufgL 
x'G5 . hgtfsf]  g}  z] o/  x'g]  ePsf] n]  clwstd hgtfs}  
lxtdf x'g]  o; k|0ffnLnfO{ ;xof] u ug{ ljQLo If] q x/ ] s 
k|b] z, x/ ] s : yfgLo lgsfodf k'Ug h?/ L x'G5 . csf] { 
s'/ f, ca ljQLo If] qn]  klg ;+3Lotfdf cfkm"nfO{ ljs] lGb|t 
ug{ h?/ L 5 . h: tf]  clxn]  w] / }  h;f]  sfdx?sf nflu 
a} +sx?n]  s] Gb|nfO{ hf]  k|wfg agfPsf lyP . To;nfO{ 
tf] 8\g h?/ L 5 . h;/ L ;+3Lotfdf & cf] 6f ;/ sf/  
ag] sf 5g\ To;} u/ L a} +sx?sf]  klg To: t}  k|sf/ n]  & cf] 6}  
k|b] zdf clwsf/  ;DkGg x] 8 clkm;x? vf] lng' kb{5 . 
h;n]  ubf{ a} +lsË sf/ f] af/ x? k|efjsf/ L ag"g\ . : yfgLo 
lgsfox?df cfly{s ultljlwx? k|efjsf/ L agf] ;\ . 

;+3Lotf ;kmntfsf]  s8L alnof]  k"FhLsf]  ;|f] tdf 
cGt/ lg{lxt 5 . 7""nf]  dfqfdf ljb] zL nufgL /  cg'bfgdf 

cGt/ lg{lxt 5 . To;f]  ePsf] n]  ca aGg]  afd ;/ sf/ n]  
;+3Lo k|0ffnLnfO{ ;kmn agfpg cfly{s Joj: yfkg, 
nufgL /  Jofkf/ df hf] 8 lbg'k5{ . clxn]  klg g] kfnsf]  
ef/ t;Fusf]  Jofkf/  jflif{s !) va{eGbf Hofbf 3f6fdf 
5 . g] kfnsf]  h: tf]  j} b] lzs Jofkf/  3f6f ljZjdf cGt 
5} g . To;nfO{ s;/ L Go"gLs/ 0f ub} { Jofkf/  gfkmf 
ug] { Totflt/  ;/ sf/  s] lGb|t x'g h?/ L 5 . vf;u/ L 
clxn]  a} +s ljQLo If] qn]  h;/ L cfkm\gf ;+: yfx?sf]  
k"FhL a9fPsf 5g\ ;+3Lotfdf hfFb}  u/ ] sf]  d'n'ssf]  nflu 
To;n]  cToGt}  kmfObf u5{ . nufgLsf]  nflu lgs}  7""nf]  
;|f] tsf ?kdf g] kfnsf a} +s ljQLo If] q dha't ePsf 
5g\ . To;/ L 7""nf]  dfqfdf k"FhLsf]  ;|f] t a6'n] /  a;] sf t/  
nufgLsf nflu k|efjsf/ L jftfj/ 0f gkfPsf a} +sx?nfO{ 
;+3Lo ;/ sf/ x?n]  Tof]  jftfj/ 0f agfOlbg h?/ L 5 . 
lsgls plrt nufgL of] Uo jftfj/ 0f a] u/  a} +sx?n]  
lgZro klg nufgL ug{ ;Sb} gg\ . t;y{ ;+3Lo ;/ sf/ n]  
plrt nufgLsf]  jftfj/ 0fsf]  lglDt bf] xf] / f] , t] xf] / f]  s/  
k|0ffnL cjnDag ug'{ x'Fb} g . a? u|fdL0f e] ux?df 
pbfPsf s[lif, ko{6g nufotsf pBdx?nfO{ s/  5'6 
nufotsf ljljw vfnsf k|f] T;fxgsf Kofs] hx? Nofpg 
h?/ L 5 . To;f]  ug{ ;lsP a} +sx?n]  ToxfF nufgL 
clej[l4 ug{ ;S5 . kmn: j?kM ToxfF / f] huf/ L l;h{gf 
x'G5 . cfly{s ultljlwx? a95g\ . gful/ sx?sf]  
cfly{s x} l;ot a9\5 . d'n'ssf]  pTkfbsTj a9\g'sf 
;fy}  Jofkf/  3f6f sd x'G5 . / , g] kfnsf]  k} ;f ljb] zdf 
hfgaf6 aR5 . To;/ L g] kfnL k} ;f ljb] zLgaf6 hf] luFbf 
dfq}  klg g] kfnsf]  cy{tGqn]  Pp6f prfOlng ;Sb5 . 
o;/ L ca aGg]  ;/ sf/ n]  nufgLsf]  jftfj/ 0f agfpFbf 
Ps t a} +sx?n]  lahg] ; kfpF5g\, cfGtl/ s nufgL 
a9\5 eg]  csf] { ;d'lrt nufgLsf]  jftfj/ 0f ag] sf]  /  
cf} Bf] uLs/ 0f Pj+ cfly{s ultljlw a9] sf]  k|efj : j?k 
ljb] zL nufgLx? cfpg yfNb5g\ . o;/ L cfGtl/ s 
cj: yfsf]  dha'tLs/ 0f, : yfoL ;/ sf/  /  nufgLof] Uo 
jftfj/ 0f b] v] /  g}  g] kfndf ljb] zL nufgLstf{x? 
cfslif{t x'g ;Sb5g\ . To;sf nflu ca aGg]  ;+3Lo 
;/ sf/ n]  cfGtl/ s ;|f] tsf]  kl/ rfng ug] { klxnf]  gLlt /  
To;} sf]  hudf ljb] zL nufgL ;d] t leœofP/  d'n'ssf]  
;d[l4sf]  cleofg yfNg'k5{ . cfGtl/ s nufgLsf]  
k|yd ;|f] t g] kfnsf a} +s tyf ljQLo If] qx? x'g\ . 
To;sf]  ;d'lrt pkof] u ug] { u/ L cljnDa sfd yfNg  
h?/ L 5 . n

n] vs lahg] ;kf6L 86sdsf ;Dkfbs tyf  
sf/ f] af/  b} lgssf : tDesf/  x'g'x'G5 .
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Cyber Risk & Security Measures
n Deep Singh Rawat

Cyber Security

Technology has become part and parcel of life 
for both individuals and entities. Banks are at 
the forefront in deploying modern technology 
creating a new era in banking industry that not 
only provides efficiency gains and improved 
access to services to customers but also fosters 
financial inclusion. However, with the inclination 
towards bank’s digital business model the number 
of cyber frauds has outnumbered other forms of 
risks both in amount and sophistication. Today, 
Cyber security is an increasingly important part of 
our life  because we are attached to digital devices, 
apps and Internet of things (IOT). 

Dmitri Alperovitch, a Russian-born American 
computer security industry executive rightly 
stated - “There are only two types of companies: 
Those that have been hacked and those that will 
be hacked”.  This implies that cyber security is cup 
of tea for all institutions - big or small.

Cyber securities are the techniques of protecting 
computers, networks, programs and data from 
unauthorized access or attacks. Nowadays it 
extends beyond the physical and logical securities 
of computers to human psychological aspects as 
well.  

There are only two types of 
companies: Those that have 
been hacked and those that will be 
hacked.

Cyber Crimes & Consequences

The recent media coverage on bank fraud vividly 
reveals that there is an alarming increase in cyber 
crimes in Nepalese banking industry questioning 
the safety of public deposits and shareholders 
value. While we are creating awareness on cyber 
security programs, attacks on banking industry 
(banking frauds of high sophistication and 
monetary value such as hacking of SWIFT, ATM 
cash-out, hacking bank’s network etc) are already 
occurring. There are different forms of cyber 
crimes being carried out by cyber criminals. Legal 
definition of cyber crime includes wide variety 
besides banking fraud including identity theft, 
cyber bullying, copyright issues, social media 
issues, revenge porn etc. Some of the major cyber 
frauds/ crimes rampant these days in banking 
industry are: 

•	 Phishing: Customers are asked to provide 
bank account details or credit or debit 
card information by sending fake emails 
purporting to be from bank.

•	 Fake mobile apps: are created to steal 
information from hand held devices.

•	 Fake website: are created to dupe customer.

•	 SIM swap: is a technique where fraudster 
manages to get a new SIM issued against 
customer’s registered mobile and used to steal 
customer’s personal banking information. 
Bank officials can also be part of such fraud.
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•	 Spoofing: is the act of using a fake/ spoof 
email header of IP address to fool the recipient 
into thinking it as legitimate.

•	 Skimming: Information used to clone cards 
which can be used at ATMs and POS machines.

As the banks and their customers are being aware 
of these above mentioned cyber frauds, cyber 
criminals are finding new ways to trick them. 
They are swiftly moving towards crimes targeting 
the payment systems using advanced approaches 
such as hacking SWIFT infrastructure of banks, 
ATM cash-out, ATM jackpotting, entering banks 
private network to carry fraudulent transaction 
and so on. Such crimes are of high sophistication 
and huge monetary value. This also means that the 
consequences of such attacks are of high degree 
threatening the financial stability. Banks have to 
endure following losses:

Consequences of Cyber Attack

•	 Loss of data: Banks lose their most important 
asset compromising the confidential data 
related to customers and their transactions. 
Such data breach has strategic implications on 
the victim entity.

•	 Financial Impact: Besides the direct 
financial loss caused due to cyber theft, there 
are other costs and hassles that the banks 
have to face such as time and cost involved 
in independent forensic tests, costs of 
replacements of instruments (servers, cards, 
software and likewise), cost of interruption in 
regular business, cost of lost opportunity and 
switching of customers etc.

•	 Regulatory fines: Banks regulator, Swift 
Network, ATM Networks etc may also impose 
fines and bans for the inability to maintain 
security due to lapses and negligence.

•	 Loss of reputation: All above material impact 
can be recoverable but the jeopardization of 
bank’s reputation in the market has no value 
to measure and thus irreparable.

•	 Loss to stakeholders: There are other multiple 
stakeholders who fall prey to such attacks such 
as bank depositor/ clients (interruption of 
services), innocent employees (unnecessary 
litigations and investigations), shareholders 
(decline in market value of share) and the 
banking community at large.

Cyber Security Framework

It is pertinent to have a strong Cyber Security 
Framework for banks to protect themselves 
against cyber attacks. While formulating such 
framework, factors like security of information, 
resilience of operations, reliability of connectivity, 
robustness of critical functions and emergency 
preparedness should be encapsulated. Broadly 
it should include but not limited to following 
aspects: 

•	 Awareness and Strong Governance: 
Sensitize the board and management about 
the evolving threat landscape emanating from 
cyber attacks.

•	 Cyber Resilience: Cyber Crisis Management 
Plan to address the full life cycle of detection, 
response, containment and recovery

•	 Protecting Customers: protecting customer 
data, customers against financial crimes

•	 24x7 Security Operations centre with 
adaptive threat defense mechanisms

•	 Proactive Reporting and Collaboration: 
effective cyber security monitoring and 
detection capabilities

•	 Cyber Security Policy: separate or different 
from IT/IS Policy

Cyber Security Controls

At the implementation level, following cyber 
security controls have to be ensured: 

•	 Inventory Management of Business IT Assets 
a. Categorize Hardware/software/
network devices, key personnel, services, 
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etc. indicating their business criticality. 
b. Classify data/information based on 
information classification/sensitivity criteria 
of the bank

•	 Preventing execution of unauthorized 
software 

•	 Network Management and Security 
 up-to-date/centralized inventory of authorized 
devices connected to bank’s network (within/
outside bank’s premises) and authorized 
devices enabling the bank’s network.

•	 Application Security Life Cycle (ASLC) 
a. security requirements relating to system 
access control, authentication, transaction 
authorization, data integrity, system activity 
logging, audit trail, session management, 
security event tracking. b. Best practice 
guidelines: Open Web Application Security 
Project (OWASP)

•	 User Access Control / Management 
Implement centralized authentication and 
authorization system including enforcement 
of strong password policy, two-factor/multi-
factor authentication depending on risk 
assessment and following the principle of least 
privileges and separation of duties.

•	 Secure mail and messaging systems 
a. Implement secure mail and messaging 
systems, prevent email spoofing, identical 
mail domains, protection of attachments, 
malicious links. b. Anti-phishing/ anti-
rouge app services from external service 
providers for identifying and taking down 
phishing websites/rouge applications 

c. Risk based transaction monitoring 
d. Risk based transaction monitoring or 
surveillance process as part of fraud risk 
management system across all delivery 
channels .

Conclusion

Cyber security is a concern for all big and small 
entities. It should be an ongoing process since cyber 
attacks are not a onetime event. Cyber security 
is about management and not mitigation. Cent 
percent risk free cannot be guaranteed as smart 
cyber criminals are always looking out for short 
falls in system. Security programs should be done 
in collaboration since single or individual effort is 
not sufficient to protect self and community. Most 
preventive thing to do is periodic User awareness 
campaigns with behavioral change than just 
investment on robust and huge IT infrastructures 
and security programs. Cyber attacks are largely 
transnational and offenders act with a great 
degree of sophistication.Cyber security is board 
agenda.

References:

- https://nta.gov.np/ne

- http://www.tepc.gov.np/uploads/files/12the-
electronic-transaction-act55.pdf
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Business Officer,  
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g] kfnsf]  cfly{s ljsf; /  ljQLo If] q
n gf/ fo0fnfn >] i7

ljQLo If] qsf]  kl/ b[Zo
kl5Nnf]  tYofª\s cg';f/  g] kfndf a} +s tyf 

ljQLo ;+: yfx?sf]  ;+Vof !^^ / x] sf]  5 . tLgsf 
b] ze/ L % xhf/ eGbf a9L zfvfx? 5g\ . em08}  
@ s/ f] 8 g] kfnL hgtfsf]  a} +sdf vftf 5 eg]  !% 
nfvn]  ljQLo ;+: yfaf6 C0f sf/ f] jf/  u/ ] sf 5g\ . 
kl5Nnf jif{x?df a} +sx?n]  cTofw'lgs a} +lsË k|ljlw /  
;] jfx?sf]  Jofks ?kdf lj: tf/  ul/ / x] sf 5g\ . h; 
cg';f/  b] ze/ L # xhf/  % ;oeGbf a9L P6LPd j'yaf6 
@$ ;}  306f a} +lsË ;] jf k|jfx eO/ x] sf]  5 . ^& nfv 
8] la8 sf8{ /  ! nfveGbf a9L qm] l86 sf8{x? ljt/ 0f 
ePsf 5g\ . *$ nfv hgtfn]  df] afOn a} +lsË ;] jf 
pkof] u ul/ / x] sf 5g\ eg]  ( nfvn]  OG6/ g] 6af6 a} +lsË 
sf/ f] jf/  ul/ / x] sf 5g\ . b] ze/ Lsf 
&%# : yfgLo lgsfo dWo]  &#( txdf 
a} +ssf zfvfx? v'n] sf 5g\ . 

of]  kl/ b[Zon]  g] kfnsf]  a} +lsË 
;] jfdf hgtfsf]  kx'Fr tLj| ?kdf 
lj: tf/  eO/ x] sf]  b] vfpF5 . hgtfsf]  
a} +lsË kx'Fr j9\g' eg] sf]  b] zdf cfly{s 
lqmofsnfk j9\g' xf] , cy{tGq ;lqmo 
x'g' xf]  /  of]  cfly{s ;d[l4sf]  ;"rs 
xf]  . t/  a} +lsË kx'Frtfsf]  of]  ;'vb\ tYof+sn]  cfly{s 
ljsf;sf]  dfgsdf ;'vb k|efj kfg{ ;s] sf]  b] lvFb} g . 
tYofª\sdf a} +lsË If] qsf]  lj: tf/  ePsf]  b] lvP klg 
cfly{s If] qdf ljQLo ;fwgsf]  ;xh /  k|efjsf/ L 
kl/ rfng ePsf]  cg'e"lt x'Fb} g . cfly{s If] q ;'b[9 x'g 
g;s] sf]  jt{dfg cj: yfdf a} +lsË If] q ;kmn b] lvg' 
o;} sf]  kl/ 0flt xf]  . a} +s tyf ljQLo ;+: yfn]  k|jfx ug] { 
ljQLo ;fwg dx+uf]  /  c;xh ePsf]  egL b] zsf]  pBf] uL, 
Jofkf/ Ln]  u'gf;f]  ul/ / xg'n]  klg g] kfnsf a} +sx? cfly{s 
ljsf;sf]  ;f/ yL x'g g;s] sf]  k|tLt x'G5 . 

;+;f/ el/  a} +lsË If] q ;'b[9 x'Fbf cy{tGqdf 
To;sf]  u'0ffTds ?kdf ;s/ fTds k|efj kb{5 . 
g] kfnsf]  cj: yf eg]  km/ s b] lvG5 . o;sf s] xL 
sf/ s tTjx? 5g\ . Ps, g] kfnsf]  a} +lsË If] q gfkmf 
k|] l/ t 5 . gfkmfnfO{ ;kmntfsf]  ;"rs dfg] /  a} +sx?sf]  
d"Nofª\sg x'g]  u/ ] sf]  5 . h;n]  ubf{ a} +sx? pknAw 
sf] ifnfO{ … clg{Ë P;] 6Ú  df kl/ jt{g ug{ xtfl/ G5g\ . 
cyf{t\ k} ;f ePsf]  a] nf nufgLsf]  r6f/ f]  x'G5 . e/ ;s 
cfly{s jif{sf]  klxnf]  q} df;d}  nufgL a9fP/  jif{e/ Lsf]  
nflu Jofh cfDbfgL ug] { ;"q ckgfOG5 . afFsL cjlw 
nufgLsf]  9f] sf aGb u/ ] /  j: g]  k|j[lQ xfaL 5 . h;n]  
cy{Joj: yfdf cfjZos k/ ] sf]  ;dodf k"FhLsf]  cfk"lt{ 
x'Fb} g . b'O{, a} +lsË ;] jfx? ljs] lGb|t x'g ;s] sf]  5} g . 
cy{tGqsf]  Ps}  If] qdf a} +sx? : j: y÷c: j: y k|lt: kwf{ 

ul/ / x] sf 5g\ . ljBdfg @& jfl0fHo 
a} +ssf #(#% zfvf dWo]  !#^& zfvf 
sf7df8f} + pkTosfdf dfq ;Lldt 5g\ . 
of]  If] qdf Pp6}  a} +ssf ;oeGbf a9L 
zfvfx? /  y'k|}  … PS: 6] G;g sfp6/ Ú  
x? v'n] sf e] l6G5g\ . cGo k|d'v 
;x/ x?df klg o: t}  cj: yf 5 . 
o;/ L Pp6}  ef} uf] lns If] qdf a} +sx?sf]  

eL8 nfu] sf] n]  cy{tGqsf]  ;Dk"0f{ If] qdf ljQLo ;xfotf 
lj: tf/  x'g ;s] sf]  5} g . tLg, a} +sx? ljQLo ;fwg 
;+sng ug{]  xf] 8afhLdf 5g\ . a} +sdf k} ;f / flvb] pm 
eg] /  7"nf u|fxssf]  9f] sf9f] sf k'Ug]  ul/ G5 . … jDk/  
pkxf/ Ú  jf ljleGg … ckm/ Ú  x? jf … rdTsfl/ sÚ  art 
of] hgfx? 3f] if0ff u/ ] /  dx+uf]  b/ sf]  lgIf] k ;+sng 
ug] { k|j[lQ j9] sf]  5 /  a} +sx? gfkmf clws x'g]  
cg'Tkfbs If] qdf ;fwg kl/ rfng ug] { af6f] df lxF8] sf]  
: ki6 b] lvG5 . o;/ L a} +sx? … xfO{ l/ : s, xfO{ u] gÚ  sf]  
… u] dÚ  v] ln/ x] sf 5g\ . csf] { s'/ f, a} +sx? g t Jofks 

g] kfnsf]  a} +ls· If] q 
gfkmfk|] l/ t 5 . gfkmfnfO{ 
;kmntfsf]  ;"rs dfg] /  
a} +sx?sf]  d"Nofª\sg x'g]  

u/ ] sf]  5 . 
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?kdf / f] huf/ L l;h{gf x'g]  /  cy{tGqnfO{ j] ujfg ult 
lbg ;Sg]  7"nf pBf] u, snsf/ vfgf, hnljB'tsf]  
If] qdf nufgL ug{ ;Ifd 5g\ gt cy{tGqsf]  tNnf]  
tx s[lif /  3/ ] n' tyf ;fgf pBf] u h: tf If] qdf hfg 
rfxG5g\ . ljrdf j;] /  cfly{s ce/  k/ ] sfx?nfO{ /  
ljQLo : jfy{ ePsf If] qdf k"FhL kl/ rfng x'Fbf cy{tGq 
pef]  nfUg g;s] sf]  k|tLt x'G5 . 

o;} u/ L clxn]  a} +sx? : yfgLo tx /  ahf/ f] Gd'v 
If] qdf ljQLo ;fwg ;+sng ug{ hfg]  k|j[lQ b] lvPsf]  
5 . (*Ü : yfgLo lgsfodf a} +sx?sf]  pkl: ylt x'g'df 
: yfgLo txn]  ;+sng ug] { / fh: j /  ah] 6 vr{af6 
lgIf] k ;+sng ug] { bfp k|d'v / x] sf]  kfOG5 . o;af6 
ljQLo ;fwg ;x/ af6 ufpFlt/  k|jflxt x'g'sf]  pN6f]  
ufpFaf6 ;x/ tkm{ k|jfx ePsf]  5 . k"FhLsf]  of]  pN6f]  
k|jfx ;du| cfly{s ljsf;sf]  nflu z'e ;+s] t xf] Og . 

d'n'ssf]  cfly{s nIo, ljQLo If] qsf]  e"ldsf /  
ljBdfg cj: yf

g] kfnn]  of]  jif{ ;f9]  cf7 k|ltztsf]  km/ flsnf]  
cfly{s j[l4sf]  nIo e] 6\g'kg] { 5 . ljsf;sf]  bL3{sfnLg 
/ 0fgLlt cg';f/  g] kfnn]  lj=;+= @)&( ;Dd cltsd 
ljsl;t / fi6«af6 ljsf;zLn / fi6«df ?kfGt/ 0f x'Fb}  lj=;+= 
@)*& ;Dddf dWod cfo ePsf]  d'n'sdf : t/ f] Gglt x'g]  
/  lj=;+= @!)) ;Dd ;d'Ggt d'n's aGg]  cfly{s nIo 
xfl;n ug'{ 5 . ;d[4 g] kfn, ;'vL g] kfnLsf]  / fli6«o 
cleofgnfO{ ;fy{s jgfP/  ;'Gb/  g] kfnsf]  tl: a/  klg 
x] g'{ 5 . nfdf]  ;+3if{af6 k|fKt u0ftGq /  ;+3Lotfsf]  
sfof{Gjogsf]  nflu cfly{s If] qx?sf]  ljs] Gb|Ls/ 0f 
ug'{kg] { 5 . cfly{s ?kdf ;lqmo hg;+Vofsf]  7"nf]  
lx: ;f ljb] z knfog x'g]  ljBdfg ;d: of xn ug{ 
/ fli6«o cy{tGq dha't agfpg' kg] { r'gf} tL 5 . j} b] lzs 
/ f] huf/ sf If] qx? klg kl5Nnf]  jif{x?df s7Lg x'Fb}  
uPsf] n]  : jb] zd}  / f] huf/ sf cj;/ x? l;h{gf ug'{kg] { 
cfjZostf emg al9/ x] sf]  5 . o;} u/ L cy{Joj: yfn]  
ef] lu/ x] sf]  Jofkf/  3f6f /  e'QmfgL c;Gt'ngsf]  vf8n 
sd ub} { hfg' kg] { r'gf} tL klg 5 . clxn]  klg g] kfnsf 
!( k|ltzt hgtf lg/ k] If ul/ aLsf]  / ] vfd'lg 5g\ . 
a] / f] huf/ L b/  !! k|ltzt 5, hf]  xKtfdf Ps 306f 
klg pTkfbgd'ns sfddf ;+nUg 5} gg\ . lg/ k] If 
u/ Lasf]  hLjg: t/  p7fpg /  a] / f] huf/ L ;d: of xn 
ug{ cy{tGqdf ;'wf/ sf]  vfFrf]  5 . 

cy{Joj: yfsf ofjt ;d: ofx?sf]  ;dfwfg /  
cfly{s ljsf;sf nIox? xfl;n ug{sf]  nflu bLuf]  /  

cfTdlge{/  cy{tGqsf]  lgdf{0f ug'{ h?/ L x'G5 . bLuf]  
/  cfTdlge{/  cy{tGqsf]  lgdf{0fsf]  nflu d'n'sleq 
/ f] huf/  l;h{gf x'g]  tyf cfoft k|lt: yfkg /  lgof{t 
k|a4{g x'g]  cfly{s If] qnfO{ k|f] T;fxg ug'{ kb{5 . 
Tof]  eg] sf]  xfd|f]  ;Gbe{df s[lif, ko{6g, hnljB't /  
3/ ] n' tyf ;fgf pBf] usf If] qx? x'g\ . / fHon]  of]  
If] qnfO{ k|f] T;fxg u/ ] /  cfly{s j[l4sf]  nIo k5\ofpg' 
kb{5 . h'g ljQLo ;fwgsf]  kl/ rfnglagf ;Dej 
5} g . k"FhL x/ ] s cfly{s lqmofsnfkdf cTofjZos 
ljQLo ;fwg ePsf] n]  o;sf]  cfk"lt{sf]  nflu a} +s tyf 
ljQLo ;+: yfx?sf]  e"ldsf dxTjk"0f{ 5 . clxn]  a} +lsË 
kx'Frtfsf]  h'g tYofª\s xfd|f]  ;fd' 5, To; cg';f/  
a} +lsË ;] jf k|jfx x'g]  xf]  eg]  cfly{s j[l4sf]  nlIft 
p2] Zox? xfl;n ug{ ljQLo ;fwgsf]  cefj x'g]  5} g . 
t/  dfly pNn] v u/ ] cg';f/  a} +lsË ultljlw ;fF3'/ f]  
3] / fleq ;Lldt ePsf] n]  clxn] sf]  cj: yfdf a} +lsË 
k|0ffnLn]  j[xQ/  cfly{s ljsf;sf]  nflu k"FhL k|jfx 
ug{ ;Sb} g . a} +lsË If] qsf]  cfsf/  hlt 7"nf]  b] lvG5, 
To;n]  k|jfx ug] { ;] jfx? ax'cfoflds gePsf] n]  
cy{tGqdf k|efj cfzfg'?k 5} g . cyf{t\, oyfy{df 
cy{tGqsf]  cfwf/  If] qdf a} +ssf]  ;] jf k'Ug ;s] sf]  
b] lvFb} g . cy{tGqsf]  hu a;fNg]  s[lif, ko{6g, ;fgf 
tyf demf} nf Joj;fosf]  If] qdf kl/ jt{g Nofpg]  u/ L 
a} +lsË ;xfotf k'u] sf]  5} g . 

bLuf]  /  cfTdlge{/  cfly{s ljsf;sf]  nflu a} +ls· 
k|0ffnL /  s[lif ljsf; a} +s 

bLuf]  /  cfTdlge{/  cfly{s ljsf;sf]  nflu s[lif, 
ko{6g /  3/ ] n' pBf] usf If] qx?sf]  k|a4{g ug] { cfly{s 
gLlt g] kfnn]  nfdf]  ;dob] lv cjnDag ub} { cfPsf]  
5 . cfjlws of] hgfsf]  ;'?jftb] lv g}  s[lifnfO{ cfly{s 
ljsf;sf]  d] ?b08sf]  ?kdf : jLsf/ ] /  ljsf;sf gLlt 
tyf / 0fgLltx? o;} tkm{ kl/ nlIft x'Fb}  cfPsf]  5 . t/  
;dofGt/ df cy{tGqdf s[lifsf]  of] ubfg v'lDrFb}  uPsf]  
5 /  s[lif pTkfbg k|ltsf]  cfTdlge{/ tf k/ lge{/ tfdf 
kl/ 0ft ePsf]  5 . h;n]  cy{tGqdf c;Gt'ngsf]  
cj: yf l;h{gf ePsf]  5 . of]  cj: yfnfO{ kl/ jt{g 
gu/ L / fli6«o cy{tGqsf]  lgdf{0f x'g ;Sb} g . 

tYofª\sdf x] bf{ clxn]  klg g] kfnsf]  s'n 
hg;+Vofsf]  ^^ k|ltzt hgtf s[lif k] ;fdf ;+nUg 
5g\ . s'n ufx{: Yo pTkfbgdf s[lif If] qsf]  of] ubfg 
@* k|ltzt b] lvG5 . o; cg';f/  / fli6«o cy{tGqsf]  
ljsf;df s[lif If] qsf]  e"ldsfnfO{ gh/ cGbfh ug{ 
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;lsFb} g . pTkfbgsf]  ;fwgsf]  ?kdf / ] x] sf]  k|r'/  
v] tLof] Uo hdLg /  pTkfbg zlQmsf]  ?kdf / x] sf]  
b'O{ ltxfO{ hgtfnfO{ hf] 8] /  s[lif pTkfbg j[l4 u/ L 
/ fli6«o k"FhLsf]  lgdf{0f ug{ ;Sg]  ;Defjgf Jofks 
5 . csf] {lt/  ef} uf] lns ljljwtf, k|fs[lts dgf] / dtf, 
;f+: s[lts hLjg cflbsf]  sf/ 0f ko{6g klg g] kfnsf]  
cfly{s ljsf;sf]  nflu plQs}  dxTjk"0f{ If] q xf]  . 
o;} u/ L g] kfndf ;–;fgf pBf] u Joj;fo ;~rfng 
u/ ] /  hLljsf] kfh{g ug] { hg;+Vof klg pNn] Vo 5 . of]  
If] q nfvf+} sf]  ;+Vofdf / f] huf/ L l;h{gf ug{ /  / fli6«o 
cy{tGqdf of] ubfg ug{ ;Sg]  alnof]  ;Defjgfo'Qm If] q 
xf]  . t/  k"FhL, k|ljlw /  pko'Qm of] hgfsf]  cefjdf oL 
If] qx?sf]  Jofj;flos ljsf; x'g ;s] sf]  5} g . xfd|f]  
cfly{s k5f} 6] kgsf]  d'Vo sf/ 0f oxL g}  xf]  . 

o;y{ / fli6«o cy{tGq lgdf{0fsf]  nflu cfly{s 
ljsf;sf pk/ f] Qm If] qdf ljQLo /  k|fljlws ;xfotf 
Jofks ?kdf kl/ rfng ug'{ kb{5 . t/  o;sf]  nflu 
d'n'sdf ;fwg ;DkGg ljlzi6Ls[t ljQLo ;+: yf 5} g . 
nfdf]  ;do s[lif ljsf;sf]  dfWodaf6 u|fdL0f ljsf; 
/  ul/ jL lgjf/ sf]  If] qdf sfd ub} { cfPsf]  s[lif ljsf; 
a} +s lj=;+= @)^@ df jfl0fHo a} +sdf ?kfGt/ 0f ePkl5 
of]  If] q ;xf/ f ljlxg h: t}  5 . ;fgf ls;fg ljsf; 
n3'ljQ ljQLo ;+: yf /  cGo n3'ljQ sDkgLx?;Fu 
kof{Kt dfqfdf nufgL of] Uo k"FhL gePsf] n]  pgLx?sf]  
k|of; lg/ y{s eO/ x] sf]  5 . To;} n]  ;/ sf/ n]  s[lif, 
ko{6g /  cf} Bf] lus If] qdf ljQLo /  k|fljlws ;xfotf 
k'¥ofpgsf nflu s[lif ljsf; a} +snfO{ ljlzi6Ls[t 
ljQLo ;+: yfsf]  ?kdf o; If] qdf hfg]  ah] 6, cg'bfg 
tyf j} b] lzs ;xfotf kl/ rfng ug] { ljz] ifflwsf/  k|bfg 
ug'{ pko'Qm x'g] 5 . of]  If] qdf s[lif ljsf; a} +sn]  
ljlzi6tf xfl;n ug{ ;Sg]  /  ;/ sf/ sf]  gLlt sfof{Gjog 
ug] { ;fdfYo{ klg / fVg]  ePsf] n]  klg of]  If] qsf]  bLuf]  
ljsf;sf]  nflu s[lif ljsf; a} +s e/ f] ;fof] Uo ;+: yf 
xf]  . a} +ssf]  jt{dfg Joj: yfkg o;k|lt ;+j] bgzLn eO{ 
cfkm} ++ s] xL ug{ vf] lh/ x] sf]  ;Gbe{df pk/ f] Qm sfo{ef/  
jxg ug{ s[lif ljsf; a} +s OR5's klg 5 . of]  a} +s 
@)^@ ;fndf jfl0fHo a} +sdf kl/ 0ft x'g]  ;Gbe{df 
g] kfn ;/ sf/ n]  s[lif /  u|fdL0f If] qdf ;d] t sfd ug] { 
zt{df o;nfO{ jfl0fHo a} +ssf]  cg'dlt k|fKt ePsf] n]  
s[lif a} +lsËsf]  cjwf/ 0ff nfu' ug] { bfloTj klg o;}  
a} +ssf]  xf]  . j[xt zfvf ;~hfn, dha't k"FhLsf] if /  
cTofw'lgs k|ljlwo'Qm a} +s ePsf] n]  s[lif ljsf; a} +ssf]  
a} +lsË sf/ f] jf/  s[lif If] q nlIft eP of]  s[lif ljsf;sf]  

nflu sf] z] 9'Ëf ;flat x'g] 5 . 

lgisif{
g] kfndf ljQLo If] q lj: tf/ sf]  qmd tLj| / x] sf]  

5 . cy{tGqsf]  cfsf/ eGbf 7"nf]  ;+Vofdf a} +sx? 
v'n] sf 5g\ . cfw'lgs k|ljlwsf]  k|of] udf klg ljQLo 
If] q cu|ufdL 5 . of]  If] q dgUo gfkmf sdfpg] , 
;/ sf/ L / fh: jdf dxTjk"0f{ of] ubfg ug{ ;Sg]  /  
nufgLsf]  cfsif{s If] qsf]  ?kdf b] lvPsf]  5 . t/  
bLuf]  /  cfTdlge{/  cy{tGqsf]  bL3{sfnLg nIox? 
xfl;n ug{sf nflu of]  If] qsf]  of] ubfg cf;fltt 5} g . 
ljQLo ;fwfgsf]  ;j{JofkL /  ;j{sfnLg kl/ rfngdf 
ljQLo If] q cu|;/  b] lvFb} g . o;n]  ubf{ cy{Joj: yfdf 
kof{Kt dfqfdf k"FhLsf]  pknAwtf x'g ;s] sf]  5} g 
/  Tof]  cfly{s If] qn]  … ckmf] 8{Ú  ug{ g;Sg]  lsl;dsf]  
dx+uf]  klg 5 . a} +sx? gfkmfk|] l/ t ePsf] n]  ;/ sf/ sf]  
k|fyldstfk|fKt If] q cyf{t\ bLuf]  /  cfTdlge{/  cfly{s 
ljsf;sf]  nflu nlIft If] qdf ljQLo ;xfotf k'u] sf]  
5} g . of]  kl/ l: yltdf bLuf]  /  cfTdlge{/  cy{tGqsf 
If] qx? s[lif, ko{6g, 3/ ] n' tyf ;fgf pBf] ux?df 
;xhtfk"j{s ljQLo ;fwgsf]  kl/ k"lt{sf]  nflu s[lif 
ljsf; a} +s h: tf]  o; If] qdf cg'ej k|fKt a} +sn]  
cu|;/ tf lng' kb{5 . of]  If] q ;Defjgfo'Qm ePsf] n]  
a} +s : jo+sf]  eljiosf nflu klg of]  sbd pkof] uL x'g]  
5 eg]  ;/ sf/ nfO{ klg bLuf]  /  cfTdlge{/  cy{tGqsf]  
cfwf/  If] q s[lif, ko{6g, 3/ ] n' tyf ;fgf pBf] udf 
vr{ ug] { k"FhL, cg'bfg tyf j] b] lzs ;xfotfx? s[lif 
ljsf; a} +sdfkm{t kl/ rfng ubf{ cfly{s ljsf;sf 
bL3{sfnLg nIox? xfl;n ug{ ;xh x'g] 5 . n

;Gbe{ ;fdu|L
!= g] kfndf ljQLo kx'Frsf]  l: ylt M ;+lIfKt cWoog– 

g] kfn / fi6« a} +s, cg';Gwfg ljefu, @)&^ c;f] h
@= Banking and financial Statistics - Nepal 

Rastra Bank, Banks and financial Institution 
Department, 2076 Kartik, Mid-Nov . 2019

#= g] kfndf ;fgf tyf demf} nf pBddf ljQLo ;fwg 
kl/ rfng (SMEs Financing in Nepal) — g] kfn 
/ fi6« a} +s, cg';Gwfg ljefu, ebf}  @)&^

n] vs s[lif ljsf; a} +s, zfvf sfof{no yfgsf] 6sf 
k|aGws x'g'x'G5 .
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An Overview on 
Development Banking 
Institutions: With Special 
Context of Nepal Bhola Ram Shrestha

A 'development bank' is a specialized 
institutioncatering the need of financing 

designated sectors of a country's economy.  
Unlikea commercial bank, its lending is 
of medium and long term nature. Such a 
feature differs a development bank from a 
commercial bank which normally provide 
finance for short term. As such, a development 
bank which traditionally does not mobilize 
public deposits, is a major source of fund 
fordesignated development projects.The origin 
of development bank dates back to 1822 with 
the establishment of 'SocieteGenerale de 
Belgigue' in Belgium. However, the 'French 
Credit Mobiliser" based in France (established 
in1852) is believed to be a notablesupplier 
of industrial finance and an inspirer to other 
countries for setting such institutions. 

From global context,the World Bank and 
Asian Development Bank are also operated in 
development bank model. Besides,number of 
domestic, bilateral and multi-lateral banking 
institutions came into existence in various 
countries at different intervals to perform 
development banking activities. The following 
paragraphs present a brief overview on such 
financial institutions emerged over the years 
with reference to development banking in 
Nepal.

World Bank

TheWorld Bank, initially named as International 
Bank for Reconstruction & Development (IBRD), 
was established in Washington, D.C. (USA) in 

1945 in accordance with the spirit of Bretton 
Woods Conference (New Hampshire, July 
1944). It is a pioneer institution following the 
Economic Depression of the 1930s and World 
War II (1940s) which destroyed the economic 
structure of several developing and developed 
countries. Initially, the bank focused its 
attention in rebuilding the structure of countries 
devastated by the World War. Afterwards,it 
focused on building infrastructure related to 
dams, electrical grids, irrigation system and 
road transport in member countries. 

In due course of time, the World Bank 
diversified its operation towards poverty 
reduction and financial sector reform in 
member economies. Passing through a journey 
of of more than seven decades, it has been 
the world's largest lender as well as donor 
to 180 poor and middle-income countries.
It functions through a group of development 
institutions commonly known as the World 
Bank Group, consisting of the International 
Bank for Reconstruction and Development 
(IBRD), International Development Association 
(IDA), International Finance Corporation (IFC), 
Multilateral Investment Guarantee Agency 
(MIGA) and International Centre for Settlement 
of Investment Disputes (ICSID).Through 
the network of these institutions, the World 
Bank aims at achieving the twin objective of 
minimizing extreme poverty by 2030 and 
boosting sustainable economic prosperity 
of the poorest 40 percent population of the 
world's countries.
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KFW

The KFW (Kredistanstalt Fur Wiederfbau) set up 
in 1948 is Germany's prominent development 
bank with rich exposure in technical area. It was 
also established to rehabilitate and renovate 
the industries that were shattered by World 
War. Later on it concentrated on financing small 
and medium-sized industries facing difficulty in 
raising capital from the securities market.

Asian Development Bank

The establishmentof the Asian Development 
Bank (ADB)was conceptualized in 1963 by 
the United Nations Economic Commission for 
Asia and the Far East. It came into existence on 
August 22, 1966 (initially with 31 members) 
with the initiative of Japan, is a regional bank 
based in the Philippines. It was opened on 
December 19, 1966. The ADB not only finances 
infrastructure sector but also assist technical 
assistance, grants and equity investment to 
promote social and economic development in 
member countries.  The bank has membership 
network of 68 countries, 49 from the Asia 
and the Pacific (including Nepal as founding 
member) and 19 outside. 

New Development Bank 

A group of highly emerging economies jointly 
known as the 'BRICS' (Brazil, Russia, India, 
China and South Africa) has established the 
'New Development Bank' (NDB) on July 7, 2015 
with headquarters in Shanghai (China). It was 
conceptualized in 2012 during the fourth BRICS 
Summit held in New Delhi and was materialized 
in 2014 during the 6th Summit held in 
Fortaleza (Brazil) following an agreement 
among the five founding countries. The bank 
was launched with an initial paid-up capital 
of US$50 billioncontributed out of authorized 
capital of US$100 billion. It aims at financing 
the infrastructure sector like roads, railway 
service and energy in the member countries. It 
also collaborates with other global and regional 
banks like World Bank, ADB and AIIB. It became 

fully operational on February 27, 2016 with K.V. 
Kamath from India as the founder President.

'Asian Infrastructure Investment Bank' 
(AIIB)

The 'Asian Infrastructure Investment Bank' 
(AIIB) is yet another milestone in the history of 
development banking. As a multilateral lending 
institution, it was also established by emerging 
countries of the Asian region in July 2015 with 
headquarter in Beijing (China). It is promoted 
by 57 countries (including 14 from EU and 21 
from OECD group) with an initial paid up capital 
of US$ 50 billion out of the authorized capital 
of US$ 100 billion with China as the biggest 
stakeholder followed by India and Russia. It 
began Operations from January 15, 2016 and 
has now 102 approved members worldwide.
It mainly aims at spurring investment in 
transportation, energy, telecommunication, 
urban construction and other infrastructure in 
the Asian region.

Nepal joined the AIIBas a founder member 
with a stake of 0.081 percent (809 units of 
shares) worth US$80.9 million.Most recently, 
the bank has approved sovereign backed loan 
of US$112.3 million in December 2019 to Nepal 
to increase access and improve the quality and 
efficiency of electricity supply across western 
regions of the country. 

Other Multi-lateral development banks

There are other regional and multi-lateral 
institutions serving as development banks in 
Africa, Europe, Latin America and China. Few 
countries have specialized development banks 
for catering specific needs such as industry, 
agriculture, export import and housing. In 
neighboring country India, the Industrial 
Finance Corporation of India (IFCI), Industrial 
Credit and Investment Corporation of India 
(ICICI), Industrial Development Bank of India 
(IDBI) and Industrial Reconstruction Bank of 
India (IRBI) are the prominent development 
banks. Few other reputed development banks 
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based in Asian countries include the BAAC 
(Thailand), Bank Rakyat Indonesia (Indonesia) 
and Agriculture Bank of Pakistan (Pakistan). 

Development Banking in Nepal

In Nepal, promotion of industrial enterprises 
was initiated formally in 1936 with the 
establishment of 'UdyogParishad' (Industrial 
Council) followed by promulgation of 
theCompany Act paving way to establish 
Nepal Bank as the country's first commercial 
bank. Similarly, number of industries came 
into existence under the Company Act. These 
industries werefinancially supported by 
Nepal Bank. However, pure development 
banking in Nepal is traced back to 1957 with 
the establishment of 'Industrial Development 
Centre' which was converted into 'Nepal 
Industrial Development Corporation' (NIDC) 
on June 15, 1959. The NIDC aimed at promoting 
industrialization as well as modernizing and 
enhancing the capacity of existing industries 
through technical as well as financial 
support. The 'Small Industries Development 
Corporation'operating similar activitieswas also 
amalgamated with NIDC to avoid duplication of 
functions in 1972. 

In view of the absence of institutional 
framework on raising capital needed for 
industrialization,specific measure towards 
promoting the capital market was initiated in 
the mid-1970s as a part of the government's 
Industrial Policy, 1974. The NIDC was one of 
the promoters of Securities Marketing Centre 
(now Nepal Stock Exchange) set up 1976 to 
boost capital market in Nepal.The NIDC also 
created the 'Industrial Service Centre' as a 
sister concern to take over its non-banking 
functionsand share its growing organizational 
problems. In short, the NIDCplayed a 
pivotal role in assisting the security market, 
underwriting/selling/securities and 
participating in shares of private and public 
sector industrial enterprises. 

The NIDC, as the country's first development 

bank has contributed towards making the 
country self-sufficient in many consumer goods 
and generating ample employment opportunity. 
Remarkably, to meet its funding needs, NIDC 
received borrowings from international 
organizations like KFW, Development Loan 
Fund and Export Import Bank of USA, USAID, 
Danish Government, Export Import Bank of 
Japan, Government of India and World Bank.

In the front of agriculture sector, which is the 
main source of livelihood of majority of the 
population, the Nepal Rastra Bank (NRB), the 
country's central bankcreated Agriculture 
Credit Fund by earmarking certain portion of 
its net profit annually in 1959/60. Upon the 
Cooperative Bank coming into existence on 
August 21, 1963 the accumulated fund of Rs 
8,00,000 was handed over to it.However, the 
bank could serve limited number of general 
public and failed to deliver effective financial 
service due to its inherent weaknesses. As 
such the informal money market dominated by 
the local moneylenders for credit need of the 
farmersprevailed in those days continued. In 
this background, the government established 
Agricultural Development Bankon January 21, 
1968with a paid-up capital of Rs 4.1 million 
under a special Act. With this, the Cooperative 
Bank was merged with this bank.The Land 
Reform Savings Corporation (LRSC) engaged 
in mobilizing savings under the Compulsory 
Saving Scheme under Land Reform Act, 1964 
was also merged within it in 1973 to avoid 
duplication and overlapping of functions. 

With the merger of Cooperative Bank and 
the LRSC, the Agriculture Development Bank 
became the specialized sole provider of 
agriculture credit directly to individual farmers 
as well as through cooperatives. The bankduring 
the 1970s-1980s also successfully operated 
more than 200 Small Farmers Development 
Projects(SFDPs) across the country to uplift the 
financial status of the deprived sector. In due 
course of time such projects were converted 
into Small Farmers Cooperatives Ltd (SFCLs) 
to deliver better service. Similarly, the bank 
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promotedthe 'Sana KisanBikas Bank' (renamed 
as Sana Kisan Laghubitta BittiyaSanstha) to act 
as wholesale lending institution for SFCLS.

The bank started to carry out commercial 
banking activities from August 1984 with the 
twin objective of serving the unbanked areas of 
the country and minimizing the dependence on 
external source like foreign aid and refinance. 
The funds generated out of such services 
substantially helped to make it financially self-
reliant and bring dynamism in the agriculture 
sector.

Efforts towards expanding development 
bank

During the 1990s the government through the 
promulgation of Development Bank Act, 1996 
encouraged the private sector to establish 
development banks through the provision 
of financial and technical assistance for the 
establishment, development, expansion and 
capacity enhancement of agriculture, industry, 
service, trade and other feasible projects 
through development banks. However, very few 
development banks came into existence as the 
Act failed to attract the private sector due to 
the limited provisions of transaction allowed to 
such financial institutions. 

Establishment of development banksrapidly 
took momentum after the promulgation of'Bank 
and Financial Institutions Act, 2006' (BAFIA) 
asan umbrella banking legislation followed by 
a new Licensing Policy directive by the central 
bank. The Act was enforced by repealing all the 
prevailing banking legislations remained in 
fragmented form for a long time. Itbroadened 
their scope of operation by categorizing them 
into 'B' category financial institutions under 
theregulation and supervision of NRB. The 
NIDC and Agriculture Development Bank were 
converted into public limited company as per 
the Act, while the latter was upgraded as a 
commercial bank.

The development banks can carry out functions 

as specified by BAFIA which had been replaced 
by a new Act in 2017. Section 49(b) of the Act 
specifies the banking and other transactions that 
are eligible to be carried out by the development 
banks. Compared to commercial banks, the 
transactions (including deposit mobilization) 
for development banks are limited due to the 
risk involved. After the enforcement of new 
policy directive by NRB in December 2018, 
banking institutions of all categories can only 
operate either at national or provincial level by 
maintain a minimum paid-up capital of Rs 2500 
million and Rs 1200 million respectively. 

As a result of liberal licensing policy, the 
number of development banks operating at 
national and regional level reached 87 by 
2011. However, after the central bank adopted 
the policy of merger and acquisition among 
banking institutions from 2012  as a part of 
consolidation, it has drastically decreased to 25 
with 1273 branch offices by November 2019. 
Remarkably, few development banks became 
severely problematic due to weak governance, 
of which a private sector development bank 
ultimately faced dissolution. 

The NIDC and Agricultural Development 
Bank as government owned development 
banks, operating under respective Charters, 
pioneered the industrial and agriculture sector 
respectively for nearly two and half decades. 
These banks initially operated under the 
Industry Ministry and Agriculture Ministry 
respectively with limited regulation by the 
central bank. Later on these institutions were 
replaced under Finance Ministry.The central 
bank served as source of refinance for meeting 
their funding requirements for these banks.

Reform in public sector development 
banks

During the 1990s the financial and managerial 
position of NIDC and Agriculture Development 
Bank deteriorated due, among others, to 
excessive political intervention and instability 
in leadership.  In this context, a package 
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of comprehensive reform program for the 
Agriculture Development Bank was initiated 
in October 17, 1997 in two phases (continued 
until 2002/03). With this, the bank achieved 
substantial progress after passing through 
restructure programs introduced at different 
intervals. The restructuring process helped 
re-energize the bank towards efficient loan 
recovery and strengthened its financial and 
managerial soundness. It was able to comply 
with the capital adequacy regulation after 
floating a big volume of public shares in April 
2010. With this, it started to operate in profit 
from 2012/13. 

The Agriculture Development Bank is the 
largest provider of agriculture credit. It has 
served the commercial as well as agriculture 
(including development finance and micro-
finance) sector. Now it is a leading bank in 
terms of paid-up capital, transaction, number 
of shareholders and clientele base. However, 
the Agriculture Development bank's name 
still remains unchanged despite the fact that 
it is now 'A' category banking institution which 
legally refers to a commercial bank. It needs 
to be renamed appropriately as it currently 
sounds like a development bank.

The government later in 2003 carried out a 
study with the financial assistance of Asian 
Development Bank focusing on the financial and 
managerial status of NIDC and the Agriculture 
Development Bankin association with the 
Price Waterhouse, a reputed international firm. 
The study revealed the proportion of NIDC's 
NPL to be as high as 45 percent. Based on the 
study, the government was recommended 
to dissolve NIDC in view of the excessively 
high NPL (45 percent), while it suggested to 
restructure the Agriculture Development Bank. 
However, considering the NIDC's contribution 
in the industrial sector, the government opted 
to restructure it. It was renamed as NIDC 
Development Bank in November 2011 and was 
ultimately merged with the RastriyaBanijya 
Bank in April 2018. 

Micro-finance development banking

The micro-finance financial institution (MFFI) is 
a peculiar model of micro-finance development 
banking replicating the Grameen Banking 
Model of Bangladesh. It was introduced in 
Nepal by the'NirdhanUtthan Bank' in 1999. 
Given the poor socio-economic status of 
people living in rural sector, the central bank 
encouraged opening of MFFIs byimplementing 
a licensing policy which is more liberal 
compared to other institutions. Itis continued 
even after withholding oflicensing of other 
banking institutions. As a result, the number 
of microfinance institutions soared to 91 by 
November 2019. This model of micro-finance 
development banking has been instrumental 
in remarkably minimizing poverty and 
empowering large number of women in rural 
sector. 

Nepal Infrastructure Bank

The establishment of Nepal Infrastructure Bank 
Ltd (NIFRA) on March 6, 2019 is a milestone 
in the history of Nepal's financial system. The 
establishment of this institution in accordance 
with Section 107 of BAFIA, 2017 has fulfilled 
the long-felt need of finance and allied services 
for projects related to infrastructure.It came 
into operation on March 6, 2019 as a special 
category national level bank undera special 
policy directive issued by the NRB on August 
11, 2017. Its authorized and issued capital are 
Rs 40 billion and Rs 20 billion respectively out 
of which Rs 12 billion stands a paid-up capital. 

The newly established bank is jointly promoted 
in public private participation (PPP) model 
with equity holding of the government (10 
percent), public limited companies consisting 
of BFIs, insurance companies (40 percent), 
private sector investors, i.e. corporate 
houses (10 percent) and general public (40 
percent).The bank aims to finance in sectors 
like infrastructure, transport, agriculture, 
energy, tourism, special economic zone (SEZ), 
urbanization and information technology. 
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Remarkably, the bankin August 2019 has 
entered into a syndicate loan agreement in 
favor of the KaruwaSeti Hydropower Project 
(32 MW) in consortium with other banks as its 
first investment.

Concluding Remarks

The requirement of industrial finance which 
carry long repayment period is generally 
not met by financial institutions other than 
development banks. Hence development 
banking is of paramount importance for the 
all-round economic prosperity of a country, 
whether developed, developing or least 
developed. History tells us that many developed 
countries got rid of crises as a result of war or 
crash in capital market through the financial 
and technical support of World Bank and 
Asian Development Bank. These organizations 
have not only helped to boost the confidence 
of potential investors of respective countries, 
but also building necessary infrastructure 
particularly in least developed countries 
(LDCs). 

In Nepal, the erstwhile NIDC and Agricultural 
Development Bank, in particular, pioneered 
development banking and created strong 
foundation in industrial and agriculture sector 

respectively. Besides, global and regional banks 
like World Bank and Asian Development Bank 
since long have played an important role in 
alleviating poverty and building infrastructure 
for development. Further momentum in 
development activities and easy access to 
modern financial services can be expected 
through financial support from the domestically 
established NIFRA as well as from other 
regional institutions.
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ljsf;zLn / fi6« aGg]  ;kgf  
/  oyfy{
n / Tg k|hfklt

lj 

sf;zLn aGg]  nIo ;a}  b] zsf]  x'G5 . t/  

cfly{s, ;fdflhs tyf / fhgLlts sf/ 0fx?n]  

ljZjsf w] / }  b] zx?sf]  ljsf;zLn aGg]  nIo ck'/ f]  

/ xFb}  cfPsf]  5 . / fhgLlts l: y/ tf /  ;'zf;g ePsf 

b] zx?n]  l56f]  cfly{s tyf ;fdflhs ljsf;df 5nfª 

df/ ] /  ljsf;zLn ag] sf]  pbfx/ 0f eP tfklg g] kfnh: t}  

cGo w] / }  j6f clt sd ljsl;t b] zx? cfly{s, 

;fdflhs tyf / fhgLlts sf/ 0fn]  ljsf;zLn aGg]  

bf} 8df k5fl8 k/ ] sf 5g\ . ljutdf / fhgLlts l: y/ tf 

sfod x'g g;Sbf nufgLd} qL jftfj/ 0f aGg g;s] sf]  /  

nufgLd} qL jftfj/ 0f aGg g;Sbf b] zdf / f] huf/ L tyf 

pTkfbgd'ns 7"nf pBf] uwGbf v'Ng g;s] sfn]  cBflk 

yk / f] huf/ Lsf]  cj;/  l;h{gf 

x'g ;s] sf]  5} g eg]  pTkfbgdf 

klg j[l4 x'g ;s] sf]  5} g . a? 

cfGtl/ s pTkfbgn]  s'n dfunfO{ 

wfGg g;Sbf j: t' cfoft a;] {lg 

al9/ x] sf]  5 . kl/ 0ffdtM s'n 

j} b] lzs Jofkf/ df Jofkf/ 3f6f 

sxfnLnfUbf]  aGb}  uPsf]  5 . 

g] kfn / fi6« a} +ssf]  tYof+scg';f/  

cfly{s jif{ @)&%÷&^ df s'n 

Jofkf/ 3f6f ?= !# va{ @! ca{ $@ s/ f] 8 %& nfv 

/ x] sf]  5 .

;/ sf/ sf jflif{s gLlt tyf sfo{qmd /  cfjlws 

of] hgfx?n]  cfly{s ljsf;df hlt;'s}  hf] 8 lbPsf]  

eP tfklg cy{tGqsf ;a}  kl/ ;"rsx?df ;sf/ fTds 

kl/ jt{g eg]  cfpg ;s] sf]  5} g . d'n'ssf]  ;du| cfly{s 

j[l4b/  g}  s[lifsf]  j[l4b/ dfly lge{/  / lxcfPsfn]  

s[lifsf]  cfly{s j[l4b/  pRr geO{ ;du| cfly{s 

j[l4b/  pRr x'g]  ck] Iff ug] { 7fpF b] lvFb} g . oBlk 

/ fHon]  gLlt tyf sfo{qmdx?df s[lifnfO{ k|fyldstfdf 

/ fv]  klg ah] 6 ljlgof] hgdf ul/ g]  sGh': ofOF /  gLlt 

tyf sfo{qmdx?sf]  sfof{Gjogdf b] lvg]  pFbf;Lgtfn]  

s[lifsf]  j[l4b/  k|efljt x'Fb}  cfPsf]  5 . cfly{s jif{ 

@)&^÷&& df s'n / fli6«o ah] 6sf]  @=@& k|ltztdfq}  

s[lifsf nflu ljlgof] hg ul/ Psf]  5 . of]  cfly{s jif{df 

s[lifsf nflu ljlgof] lt ah] 6 cl3Nnf]  cfly{s jif{sf]  

eGbf !#=# k|ltztn]  sd xf]  . o: tf]  cj: yfdf ;du| 

s[lif pTkfbg k|efljt x'g' : jfefljs b] lvG5 . 

j: t' pkef] usf]  dfu a9] cg'?k cfGtl/ s 

pTkfbgdf j[l4 x'gg;Sbf 

cfoftdfly lg/ Gt/  bafa al9/ x] sf]  

5 . cfoftdflysf]  a9\bf]  lge{/ tf 

/  a9\bf]  Jofkf/ 3f6fn]  d'n'ssf]  

cy{Joj: yfdf lg/ Gt/  hf] lvd 

al9/ x] sf]  5 . Psflt/  j: t' 

cfoftdf ePsf]  j[l4n]  Jofkf/ 3f6f 

r'lnFb}  hfg' /  b] zsf]  cy{tGq 

/ ] ld6\ofG;df lge{/  x'Fb}  hfg'n]  

cy{Joj: yfdf yk hf] lvd a9] sf]  

5 . / ] ld6\ofG;dfly cTolws lge{/ tf al9/ x] sf]  

cj: yfdf /  kl5Nnf]  ;do / ] ld6\ofG; cfk|jfxsf]  

j[l4b/ df ¥xf; cfP;Fu}  g] kfnL cy{tGqdf vt/ fsf]  

;+s] t b] lvPsf]  ljZn] if0f cy{ljb\x?n]  ug{ yfn] sf 

5g\ . To;} n]  b] zleq}  / f] huf/ Lsf]  cj;/  l;h{gf 

ug{ / f] huf/ d'ns tyf pTkfbgd'ns pBf] ux?sf]  

: yfkgfnfO{ k|fyldstf;lxtsf]  cfly{s gLlt th'{df ug{ 

b] zleq}  / f] huf/ Lsf]  cj;/  
l;h{gf ug{ / f] huf/ d'ns 

tyf pTkfbgd'ns pBf] ux?sf]  
: yfkgfnfO{ k|fyldstf;lxtsf]  
cfly{s gLlt th'{df ug{ klg 
lj1x?n]  cf} +NofO/ x] sf 5g\ .
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klg lj1x?n]  cf} +NofO/ x] sf 5g\ . t/  nufgL k|a4{g 

ck] lIft ?kdf x'gg;Sbf cf} BflusLs/ 0fsf]  nIo;d] t 

k|efljt x'Fb}  cfPsf]  5 . o;/ L cfGtl/ s pTkfbgdf 

j[l4 x'gg;Sbf ljut bz jif{sf]  cf} ;t cfly{s j[l4b/  

$=^@ k|ltzt dfq}  / x] sf]  5 eg]  g] kfnLx?sf]  k|ltJolQm 

cf} ;t cfo;d] t ! xhf/  $& cd] l/ sL 8n/ df ;Lldt 

ePsf]  cj: yfdf clt sdljsl;t / fi6«af6 ljsf;zLn 

/ fi6«df : t/ f] Gglt x'g]  xf] 8df g] kfnsf]  bf} 8 r'gf} tLd'Qm 

b] lvFb} g . cfGtl/ s pTkfbgdf j[l4 u/ ] /  cfly{s 

Ifdtf ;'b[9 agfpg'kg] {df ;w} ++ ljsf; /  lgdf{0fsf nflu 

j} b] lzs ;xfotfd}  lge{/  / xg'kg] { afWotfn]  ljsf;zLn 

aGg]  g] kfnsf]  ;kgf lgs}  r'gf} tLk"0f{ ag] sf]  b] lvG5 .

;+o'Qm / fi6«;+3sf]  ;g\ @)!* l8;] Da/ sf]  

tYof+scg';f/  ljZjsf $& / fi6« clt sdljsl;t 

/ fi6«sf]  ;"rLdf 5g\ . kl5Nnf] k6s blIf0f ;'8fg clt 

sdljsl;t / fi6«sf]  ;"rLdf ylkPsf]  xf]  . / fi6«;+3n]  

clt sd ljsl;t / fi6«x?nfO{ ;xfotf, ahf/  kx'Fr 

u|fXotf /  ljz] if k|fljlws ;xfotf k|bfg ug] { ;"rLdf 

/ fv] sf]  5 . ;+oQm / fi6«;+3 Jofkf/  tyf ljsf; ;Dd] ng 

-c+s6f8_ n]  ;fj{hlgs u/ ] sf]  clt sd ljsl;t 

/ fi6«;DaGwL k|ltj] bg @)!^ df blIf0f Plzofsf g] kfn, 

ckmuflg: tfg, a+unfb] z, e'6fgnufotsf !^ j6f clt 

sd ljsl;t / fi6«x?nfO{ ljsl;t / fi6«df : t/ f] Gglt 

x'g]  ;DefJotfsf cfwf/ df ;g\ @)!&b] lv @)@$ ;Dddf 

ljsf;zLn / fi6«df : t/ f] Gglt x'g]  k|If] k0f ul/ Psf]  5 . 

o;} u/ L cGo #@ j6f / fi6«nfO{ ;g\ @)@% ;Dddf clt 

sd ljsl;t / fi6«af6 ljsf;zLn / fi6«df : t/ f] Gglt 

x'g]  k|If] k0f ul/ Psf]  5 . cfufdL ;g\ @)@$ ;Dddf 

ljsf;zLn / fi6«df : t/ f] Gglt x'g]  !^ j6f / fi6«dWo]  

$ j6f e"kl/ j] li7t / fi6« x'g\ – ckmuflg: tfg, e'6fg, 

nfcf] ; /  g] kfn . oL rf/  j6}  PlzofnL / fi6« x'g\ . 

o;cl3 ;g\ @)!% sf]  ;dLIffdf c+uf] nf, lugL /  

efg'cft' u/ L tLg j6f clt sd ljsl;t / fi6« ;g\ 

@)@) ;Dddf ljsf;zLn / fi6«df : t/ f] Gglt x'g]  

hgfOPsf]  lyof]  . o;} u/ L ;g\ !(($ sf]  l8;] Da/ df 

af] T;jfgf, ;g\ @))& sf]  l8;] Da/ df Sofaf]  eb] {, ;g\ 

@)!! sf]  hgj/ Ldf dflNbE;, ;g\ @)!$ sf]  hgj/ Ldf 

;fdf] cf /  ;g\ @)!& h"gdf lugL u/ L kfFr j6f 

clt sd ljsl;t / fi6« ljsf;zLn / fi6«df : t/ f] Gglt 

eO;s] sf 5g\ . / fi6«;+3sf]  ljsf; gLlt ;ldltn]  

Ps csf] { / fi6« t'efn'nfO{ ;g\ @)!@ sf]  dfr{ dlxgfd}  

ljsf;zLn / fi6«df : t/ f] Ggltsf]  l;kmfl/ z u/ ]  klg 

cfly{s tyf ;fdflhs kl/ ifbn]  cg'df] bg gu/ ] sfn]  ;f]  

l;kmfl/ z sfof{Gjogdf eg]  cfpg ;s] sf]  5} g . ;+o'Qm 

/ fi6«;+3sf]  cfly{s tyf ;fdflhs kl/ ifbn]  ljsf; 

gLlt ;ldltsf]  l;kmfl/ zsf]  cfwf/ df x/ ] s tLg jif{df 

clt sd ljsl;t / fi6«x?sf]  ;dLIff ug] { u/ ] sf]  5 . 

;g\ @)!* sf]  lqjflif{s ;dLIffn]  e'6fg, ;fcf]  tf] d 

lk|lG;k /  ;f] nf] dg cfONof08nfO{ ljsf;zLn / fi6«df 

: t/ f] Ggltsf nflu l;kmfl/ z u/ ] sf]  5 .

;+o'Qm / fi6«;+3sf]  cfly{s tyf ;fdflhs 

kl/ ifb\sf]  ljsf; gLlt ;ldltn]  clt sd ljsl;t 

/ fi6«af6 ljsf;zLn / fi6«df : t/ f] Gglt x'g k|ltJolQm 

/ fli6«o cfo, dfgj ;DklQ ;"rsf+s -kf] if0f, : jf: Yo, 

ljBfno egf{b/ , ;fIf/ tf cflb_ /  cfly{s hf] lvd 

;"rsf+s -k|fs[lts k|sf] kx?sf]  hf] lvd, hg;+Vofsf]  

cfsf/ , s'n ufx{: Yo pTkfbgdf s[lif, jg /  dT: okfng 

If] qsf]  lx: ;f, s[lif pTkfbgsf]  cj: yf, j: t' /  ;] jfsf]  

lgof{tsf]  ;"rs_ cflb tLg j6f y|] ;xf] N8 cyf{t\\ 

dfkb08 to u/ ] sf]  5 . oL tLgj6}  dfkb08 k"/ f 

u/ ] sf]  /  hg;+Vof ;f9]  ;ft s/ f] 8eGbf a9L gePsf]  

/ fi6« clt sd ljsl;t / fi6«af6 ljsf;zLn / fi6«df 

: t/ f] Gglt x'g;Sg]  atfOPsf]  5 . oBlk b'O{ j6f 

lgoldt ;dLIffdf slDtdf b'O{ j6f dfkb08 k"/ f u/ ] sf]  

kfOPdf klg ljsf;zLn / fi6«df : t/ f] Gglt x'g;Sg]  

atfOPsf]  5 . o;} u/ L tLg jif{sf]  cf} ;t k|ltJolQm cfo 

ljsf;zLn / fi6«df : t/ f] Gglt x'g cfjZos dfkb08sf]  

b'O{ u'0ff ePdf /  ;f]  cfo bLuf]  dflgPsf]  v08df klg 

afFsL b'O{ j6f dfkb08 k"/ f geP klg ljsf;zLn 

/ fi6«df : t/ f] Gglt x'g;Sg]  k|fjwfg / x] sf]  5 . 

c? clt sdljsl;t / fi6«h: t}  g] kfn klg w] / }  

cl3b] lv ljsf;zLn / fi6«df : t/ f] Gglt x'g]  k|of;df 

/ x] sf]  5 . ljz] ifu/ L t] ¥xf} + of] hgfn]  cGt/ f{li6«o If] qdf 

ul/ Psf]  k|lta4tfcg'?k ;x;|fAbL ljsf;sf nIox? 

xfl;n ub} { lj=;+= @)&( cyf{t\\ ;g\ @)@@ ;Dddf ;+o'Qm 

/ fi6«;+3åf/ f kl/ eflift clt sd ljsl;t / fi6«sf]  

bhf{af6 : t/ f] Gglt x'g]  ;f] r / fv] sf]  lyof]  . oxL 

;f] rcg'?k b] zdf JofKt cfly{s tyf dfgjLo ul/ aL 

36fO{ cfdhgtfsf]  hLjg: t/ df k|ToIf kl/ jt{gsf]  

cg'e"lt lbnfpg]  p2] Zo lnOPsf]  lyof]  eg]  ul/ aLsf]  

/ ] vfd'lg / x] sf]  hg;ª\Vof !*=) k|ltztdf emfg] { k|d'v 

nIo / flvPsf]  lyof]  . oBlk t] x|f} F of] hgf sfof{Gjogsf]  
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bf] ;|f]  jif{df d'n'sn]  ljgfzsf/ L e"sDk /  t] ;|f]  jif{df 

ef/ tLo gfsfaGbLsf]  ;fdgf ug'{k¥of]  . kmn: j?k ;g\ 

@)@@ ;Dddf g] kfnnfO{ ljsf;zLn / fi6«df : t/ f] Gglt 

ug] { of] hgfsf]  p2] Zo k|efljt aGof]  /  ul/ aLsf]  / ] vfd'lg 

/ x] sf @#=* k|ltzt hg;ª\VofnfO{ !*=) k|ltztdf 

emfg] { nIo k|flKt;d] t k/  ws] lnof]  . 

o;} u/ L d'n'sn]  ;fdflhs If] qdf nufgL clej[l4 

u/ L ;x;|fAbL ljsf; nIo xfl;n ug{ u/ ] sf]  k|ultnfO{ 

sfod / fVg Pj+ bLuf]  ljsf; nIo xfl;n ug] { dfu{df 

k|ult ug{;d] t r'gf} tL v8f eof]  . rf} wf} + of] hgfdf ;g\ 

@)#) ;Dd bLuf]  ljsf;sf nIo xfl;n ug] { /  dWod 

cfoju{sf]  d'n'sx?sf]  : t/ df k'Ug]  nIo lgwf{/ 0f u/ L 

of] hgfsf]  nIo tyf p2] Zo to u/ L ljsf;zLn / fi6«df 

: t/ f] Gglt x'g]  nIonfO{ lg/ Gt/ tf lbOPsf]  lyof]  . rf} wf} + 

of] hgfdf ;fdflhs Gofo;lxtsf]  nf] ssNof0fsf/ L 

/ fHo x'Fb}  dWod cfo ePsf d'n'ssf]  : t/ df k'Ug]  

nIo / x] sf]  lyof]  eg]  pTkfbgzLn / f] huf/ L pGd'v 

/  Gofok"0f{ ljt/ 0f;lxtsf]  pRr cfly{s j[l4åf/ f 

b|'tultdf ul/ aL Go"gLs/ 0f ub} { cfly{s ;fdflhs 

?kfGt/ 0f ug] { p2] Zo / x] sf]  lyof]  . o;cg';f/  jflif{s 

cf} ;t &=@ k|ltztsf]  cfly{s j[l4b/ sf]  nIo / x] sf]  

lyof]  . o;sf nflu s[lif If] qsf]  jflif{s cf} ;t j[l4b/  

$=& k|ltzt /  u} / s[lif If] qsf]  cf} ;t jflif{s j[l4b/  *=$ 

k|ltztsf]  nIo to ul/ Psf]  lyof]  . 

o;} u/ L ul/ aLsf]  / ] vfd'lgsf]  hg;+Vof @!=^ 

k|ltztaf6 !&=) k|ltztdf emfg] { nIo / x] sf]  lyof]  . 

t/  nIocg';f/ sf]  k|ult eg]  xfl;n x'g ;s] g . 

h;cg';f/  jflif{s cf} ;t cfly{s j[l4b/  ^=( k|ltzt 

sfod / Xof]  eg]  s[lif If] qsf]  cf} ;t j[l4b/  $=@ k|ltzt 

/  u} / s[lif If] qsf]  cf} ;t j[l4b/  *=) k|ltzt / Xof]  . 

o;} u/ L ul/ aLsf]  / ] vfd'lgsf]  hg;+Vof !*=& k|ltztdf 

em/ ] sf]  tYof+s 5 . 

kGw|f} + of] hgfdf klg ljutsf cfly{s tyf 

;fdflhs nIox?nfO{ lg/ Gt/ tf lbOPsf]  5 . … ;d[4 

g] kfn ;'vL g] kfnLÚ  d"ngf/ f;lxt\ … ;d'Ggt, : jfwLg /  

;dfhjfbpGd'v cy{tGq;lxt\sf]  ;dfg cj;/  k|fKt, 

: j: y, lzlIft, dof{lbt /  pRr hLjg: t/  ePsf 

;'vL gful/ s a;f] af; ug] { d'n'sÚ  eGg]  bL3{sfnLg 

;f] r;lxt\sf]  kGw|f} + of] hgf th'{df ul/ Psf]  5 . kGw|f}  

of] hgfdf !)=# k|ltztsf]  cfly{s j[l4b/ sf]  nIo / x] sf]  

5 . o;} u/ L of] hgfsf]  cGTo;Dddf k|ltJolQm s'n 

/ fli6«o cfo ! xhf/  % ;o (% cd] l/ sL 8n/  k'¥ofpg]  

/  ul/ aLsf]  / ] vfd'lg / x] sf]  hg;+Vof !!=) k|ltztdf 

emfg] { nIo / x] sf]  5 . of] hgfsf]  cGTo;Dddf dfgj 

ljsf; ;"rsf+s )=^@$ k'¥ofpg]  nIo klg / x] sf]  5 . 

pko'{Qm nIox? xfl;n ug{ tLa|, bLuf]  /  / f] huf/ d'ns 

cfly{s j[l4 ug] {Ù ;'ne tyf u'0f: t/ Lo : jf: Yo ;] jf 

/  lzIffsf]  ;'lglZrttf ug] {Ù cfGtl/ s tyf cGt/ b] zLo 

cGt/ cfa4tf Pj+ bLuf]  ;x/ ÷j: tL ljsf; ug] {Ù pTkfbg 

/  pTkfbsTj clej[l4 ug] {Ù k"0f{, bLuf]  /  pTkfbgzLn 

;fdflhs ;'/ Iff tyf ;+/ If0f k|bfg ug] {Ù ul/ aL lgjf/ 0f 

/  cfly{s–;fdflhs ;dfgtf;lxt\sf]  Gofok"0f{ ;dfh 

lgdf{0f ug] {Ù k|fs[lts ;|f] tsf]  ;+/ If0f /  kl/ rfng 

tyf pTyfgzLntfsf]  ljsf; ug] { /  ;fj{hlgs ;] jfsf]  

;'b[9Ls/ 0f, k|fb] lzs ;Gt'ng /  / fli6«o Pstf ;Da4{g 

ug] { / fli6«o / 0fgLltx? to ul/ Psf 5g\ . of] hgfdf 

pNn] v ul/ Psf / fli6«o / 0fgLltx?sf]  k|efjsf/ L 

sfof{Gjog ePdf ljsf;zLn / fi6«df : t/ f] Gglt x'g]  

nIonfO{ dfu{k|z: t ug] {5 . 

ljsf;zLn / fi6«df : t/ f] Gglt x'gsf nflu ;+o'Qm 

/ fi6«;+3sf]  cfly{s tyf ;fdflhs kl/ ifb\sf]  ljsf; 

gLlt ;ldltn]  lgwf{/ 0f u/ ] sf k|ltJolQm / fli6«o cfo, 

dfgj ;DklQ ;"rsf+s /  cfly{s hf] lvd ;"rsf+s 

cflb tLg j6f dfkb08 k"/ f eP g] kfn klg ljsf;zLn 

/ fi6«df : t/ f] Gglt x'g;Sg]  elgPsf]  5 . b'O{ j6f 

lgoldt ;dLIffdf tLgdWo]  b'O{ j6fdfq}  dfkb08 k"/ f 

u/ ]  klg g] kfn ljsf;zLn / fi6«df : t/ f] Gglt x'g;Sg]  

k|fjwfgcg';f/  ;g\ @)!* d}  g] kfn ljsf;zLn / fi6«df 

: t/ f] Gglt x'g;Sg]  lyof]  . t/  ;g\ @)!* sf]  km] a|'c/ L ! 

/  @ df ePsf]  ;+o'Qm / fi6«;+3cGtu{tsf]  lj1 ;ldltsf]  

5nkmndf g] kfnn]  dfgj ;DklQ ;"rsf+sdf c;xdlt 

hgfPsf]  lyof]  . klxnf]  k': tfsf]  ljsf; ;"rsf+snfO{ 

cfwf/  agfOPsfn]  bf] ;|f]  k': tfsf]  ;"rsf+snfO{ tyf 

cfly{s hf] lvdsf]  ;"rsf+sdf ;g\ !(^) sf]  clk|msfsf]  

cj: yfnfO{ cfwf/  dflgPsf] df clxn] sf]  ljsf;sf]  

cj: yfnfO{ cfwf/  dfg] /  ljZn] if0f ug'{kg] { eGb}  g] kfnn]  

dfgj ;DklQ ;"rsf+sdf c;xdltsf]  c8fg / fv] sf]  

lyof]  . dfgj ;DklQ /  cfly{s hf] lvdsf]  ;"rsf+s 

jt{dfg ;d: of ;Daf] wg ug] { vfnsf geO{ k'/ fgf]  

k': tfsf]  ljsf; cjwf/ 0ffnfO{ cfwf/  dfg] /  ul/ Psfn]  

;"rsf+sdf g}  kl/ dfh{g tyf u'0f: t/ Lo /  bLuf]  

: t/ f] Ggltsf]  s'/ fnfO{ p7fOPsf]  lyof]  . 
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6sL{sf]  O: tfga'ndf ;g\ @)!! df ;DkGg 

;Dd] ngn]  clt sdljl;t d'n'ssf]  ;+Vof cfwf 

36fpg]  eGg]  nIo / fv] sf]  lyof]  . ;+o'Qm / fi6«;+3nfO{ 

;+;f/ df ul/ aL 36fPsf]  >] o lng'kg] { bafa ePsfn]  

p;n]  g] kfnh: t}  dfgj ;DklQ ;"rsf+s /  cfly{s 

hf] lvd ;"rsf+sdf ;Gtf] ifhgs k|ult ePsf d'n'snfO{ 

;g\ @)!* d}  ljsf;zLn / fi6«sf]  ;"rLdf : t/ f] Gglt 

ug{ rfx] sf]  lyof]  . ljsf;zLn / fi6«df : t/ f] Gglt 

ePsf d'n'sn]  clt sdljsl;t d'n'snfO{ k|bfg ul/ g]  

cg'bfg, ahf/  kx'Fr u|fXotf /  ljz] if k|fljlws ;xfotf 

kfpFb} gg\ . ;fy}  ;/ sf/ L sd{rf/ L /  ljBfyL{n]  kfpg]  

cGt/ f{li6«o 5fqj[lQdf ;d] t c;/  kg{;S5 . o;f]  x'Fbf 

g] kfnn]  ;+o'Qm / fi6«;+3n]  rfx] cg';f/  ;g\ @)!* d}  

geO{ ;g\ @)@! df dfq}  ljsf;zLn / fi6«df : t/ f] Gglt 

x'g]  nIo / fv] sf]  5 . o;f]  t ;/ sf/ n]  klg cfufdL 

;g\ @)@@ ;Dddf ljsf;zLn / fi6«df : t/ f] Gglt x'g]  

nIo;lxt\ of] hgfa4 sfo{qmd nfu' ub} { cfPsf]  5 . 

g] kfnn]  ;g\ @)!% df dfgj ;DklQ ;"rsf+s /  

cfly{s hf] lvd ;"rsf+ssf]  dfkb08 k"/ f u/ ] sf]  x'Fbf 

ljsf;zLn / fi6«df : t/ f] Ggltsf nflu of] Uo 7xl/ Psf]  

lyof]  . ljsf;zLn / fi6«df : t/ f] Ggltsf nflu of] Uo 

7xl/ Psf / fi6«sf]  : t/ f] Ggltsf]  bLuf] kgf hfFr ug{sf 

nflu x/ ] s tLg jif{df ;+o'Qm / fi6«;+3sf]  cfly{s tyf 

;fdflhs kl/ ifb\sf]  ljsf; gLlt ;ldltn]  ;dLIff ug] { 

ub{5 . ;g\ @)!* sf]  ;dLIffdf g] kfn ljsf;zLn 

/ fi6«df : t/ f] Gglt x'g of] Uo 7xl/ P klg g] kfns}  

cfu|xcg';f/  ;g\ @)@! ;Ddsf nflu g] kfnsf]  

ljsf;zLn / fi6«df : t/ f] Gglt x'g]  ;do ws] lnPsf]  5 . 

dlGqkl/ ifb\sf]  @)&$ kmfu'g !^ ut] sf]  a} 7sn]  cfly{s 

hf] lvd Go"gLs/ 0fsf nflu cGt/ f{li6«o ;d'bfo;Fu 

;xof] u lng'kg] { cfjZostf ePsf]  k|i6\ofpFb}  tTsfn 

ljsf;zLn / fi6«df : t/ f] Gglt ug] { ;Defjgf g/ x] sf]  eGb}  

;g\ @)@! eGbf cl3 ljsf;zLn / fi6«df : t/ f] Gglt 

gx'g]  lg0f{o u/ ] sf]  lyof]  . 

cfGtl/ s ;|f] t kof{Kt x'g g;s] sf]  /  afXo 

;|f] tdf j[l4 x'g g;s] sf]  jt{dfg cj: yfdf k|ltJolQm 

cfodf j[l4 u/ L ljsf;zLn / fi6«df : t/ f] Gglt x'g]  

cj;/  g] kfnsf nflu 7"nf]  r'gf} tL klg ag] sf]  5 . of]  

r'gf} tLsf]  ;fdgf ug{sf nflu kof{Kt nufgL h'6fpg'kg] { 

afWotf 5 . nufgL k|a4{g x'g;s]  dfq}  cfly{s 

lqmofsnfkdf ;'wf/  cfO{ k|ltJolQm cfodf j[l4 x'g] , 

dfgj ;DklQ ;"rsf+s tyf cfly{s hf] lvd ;"rsf+sdf 

;sf/ fTds ;'wf/  cfpg;S5 . 

;+o'Qm / fi6«;+3sf]  cfly{s tyf ;fdflhs kl/ ifb\sf]  

ljsf; gLlt ;ldltsf]  ;g\ @)!* sf]  dfr{ !@b] lv !^ 

;Dd ePsf]  lqjflif{s ;dLIff a} 7sn]  lgwf{/ 0f u/ ] sf 

: t/ f] Ggltsf tLg j6f dfkb08x?df dfgj ;DklQ 

;"rsf+s ̂ ^ eGbfdfly x'g'kg] {, cfly{s hf] lvd ;"rsf+s 

#@ eGbf tn x'g'kg] { /  k|ltJolQm / fli6«o cfo ! xhf/  

@ ;o #) cd] l/ sL 8n/  jf ;f] eGbf dfly k'u] sf]  

x'g'kg] { eGg]  5 . ;ldltn]  ;f] xL jif{ k|sflzt u/ ] sf]  

tYof+scg';f/  g] kfnsf]  dfgj ;DklQ ;"rsf+s &!=@ 

5 eg]  cfly{s hf] lvd ;"rsf+s @*=$ 5 . o;} u/ L]  

g] kfnLx?sf]  cf} ;t k|ltJolQm / fli6«o cfo & ;o $% 

cd] l/ sL 8n/  / x] sf]  5 . oBlk ;/ sf/ n]  tof/  kf/ ] sf]  

kGw|f} + of] hgfsf]  cfwf/ kqdf pNn] v ePcg';f/  cfly{s 

jif{ @)&%÷&^ df g] kfnsf]  k|ltJolQm cfo ! xhf/  $& 

cd] l/ sL 8n/  k'u] sf]  5 . of]  cfFs8fsf]  cfwf/ df ;g\ 

@)@! ;Dddf g] kfn k|ltJolQm cfos}  dfkb08cg';f/  

klg ljsf;zLn / fi6«df : t/ f] Gglt x'g]  ;Defjgf a9] sf]  

5 . ;/ sf/ n]  cfo j[l4, u'0f: t/ Lo dfgj k"FhL lgdf{0f 

/  cfly{s hf] lvdsf]  Go"gLs/ 0f ub} { lj=;+= @)&( ;Dddf 

clt sdljsl;t / fi6«af6 ljsf;zLn / fi6«df : t/ f] Gglt 

ug] { /  lj=;+= @)*& ;Dddf bLuf]  ljsf; nIo xfl;n 

ub} { pRr dWod cfo: t/  ePsf]  d'n'sdf : t/ f] Gglt x'g]  

bL3{sfnLg ;f] r;lxt kGw|f} + of] hgfsf]  cfwf/ kq tof/  

u/ ] sf]  5 . 

ljsf;ZfLn / fi6«df : t/ f] Gglt x'gsf nflu 

tf] lsPsf dfkb08dWo]  dfgj ;DklQ ;"rsf+s /  

cfly{s hf] lvd ;"rsf+ssf xsdf g] kfnn]  lgwf{l/ t 

;Ldf kf/  u/ ] sfn]  ;g\ @)!* d}  g] kfn ljsf;zLn / fi6« 

aGg ;Dej b] lvP klg k|ltJolQm / fli6«o cfo dxTjk"0f{ 

x'g]  ePsfn]  o;df pNn] Vo j[l4 geP;Dd ljsf;zLn 

/ fi6«df : t/ f] Gglt x'g g] kfnn]  cem}  klg cfly{s j[l4sf]  

k"jf{wf/  tof/  ug{ pNn] Vo nufgL ug'{kg] { cfjZostf 

b] lvPsf]  5 . ljsf;zLn / fi6«df : t/ f] Gglt x'gsf 

nflu s'n ufx{: Yo pTkfbgsf]  !@=) k|ltzt;Dd nufgL 

ug'{kg] { ljZn] if0f cy{ljb\x?n]  ub} { cfPsf 5g\ . 

lgwf{l/ t dfkb08cg';f/  k|ltJolQm / fli6«o 

cfosf]  cfwf/ df ljsf;zLn / fi6«df : t/ f] Gglt x'g ;g\ 

@)@! ;Dddf g] kfnLsf]  k|ltJolQm cfo sDtLdf xfnsf]  

-;+o'Qm / fi6«sf]  tYof+scg';f/  & ;o $% cd] l/ sL 
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8n/ _ eGbf emG8}  bf] Aa/  agfpg'kg] { x'G5 . t/  xfnsf]  

cfonfO{ bf] Aa/  agfpg' lgs}  r'gf} tLk"0f{ x'g]  ePsfn]  

of]  dfkb08sf]  cfwf/ df g] kfnsf]  ljsf;zLn / fi6« aGg]  

nIo lgs}  r'gf} tLk"0f{ ag] sf]  b] lvG5 . k|ltJolQm / fli6«o 

cfo j[l4sf nflu / f] huf/ L /  pTkfbgdf pNn] vgLo 

j[l4 ug'{kg] { x'G5 . nfdf]  ;dosf]  / fhgLlts cl: y/ tfn]  

cfly{s lqmofsnfk g}  ;': tfPsf]  cj: yfdf / f] huf/ L /  

pTkfbg j[l4 ug] { sfo{ klg yk r'gf} tLk"0f{ ag] sf]  5 . 

of]  cj: yfdf g] kfnLsf]  k|ltJolQm cfodf xfn ePsf]  

j[l4 klg ljk|] if0fsf]  sf/ 0fn]  dfq}  ePsf]  xf]  . t/  

ljk|] if0f e/ kbf] { cfly{s ;|f] t gePsf]  /  xfnsf lbgdf 

ljk|] if0f cfk|jfxsf]  j[l4b/  ;d] t Go"g / x] sf]  cj: yfn]  

k|ltJolQm cfodf pNn] vgLo j[l4 ug'{ csf] { 7"nf]  r'gf} tL  

ag] sf]  5 . 

oBlk clt sdljsl;t / fi6«af6 ljsf;zLn 

/ fi6«df : t/ f] Gglt x'g' /  ljsf;zLn / fi6«df : t/ f] Gglt 

eO;s] kl5sf]  cj: yf klg g] kfnsf nflu r'gf} tLk"0f{ 

g}  / xg]  b] lvG5 . clxn]  clt sdljsl;t / fi6«sf]  

x} l;otn]  g] kfnn]  cGt/ f{li6«o If] qaf6 cfly{s tyf 

;fdflhs ljifodf kfO/ x] sf]  ;xof] u, ;'ljwf /  ;x'lnot 

ljsf;zLn / fi6«df : t/ f] Gglt eO;s] kl5 gkfpg]  /  

j} b] lzs Jofkf/ df cGt/ f{li6«o u'0f: t/ sf j: t';Fu d"No 

/  u'0f: t/ df v'nf k|lt: kwf{ ug'{kg] { cj: yfn]  g] kfnsf]  

Jofkf/ ;d] t k|efljt x'g]  cjZoDefjL g}  5 . o;} u/ L 

tYof+ssf cfwf/ df ljsf;zLn / fi6« ag]  klg jf: tljs 

ljsf; /  ;d[l4 bLuf]  x'g;s] g eg]  ljsf;zLn 

/ fi6«sf]  cfwf/  l6sfp x'g;Sb} g . ljsf;zLn / fi6« 

eP/  klg hgtfsf]  hLjg: t/ df ;sf/ fTds kl/ jt{g 

cfPg /  ltgn]  ljsf;zLntfsf]  cg'e"lt ug{ kfPgg\ 

eg]  ljsf;zLn / fi6« x'g'sf]  s'g}  cy{ x'Fb} g . To;} n]  

ljsf;zLn / fi6« aGgsf nflu cfjZos cfly{s tyf 

;fdflhs cfwf/ x?nfO{ alnof]  /  bLuf]  agfpg] tkm{ 

/ fHosf]  Wofg s] lGb|t x'g' h?/ L 5 . n

;Gbe{ ;fdu|L
!= / fli6«o of] hgf cfof] uåf/ f tof/  kfl/ Psf g] kfnsf 

t] ¥xf} , rf} wf} + /  kGw|f} + of] hgfsf ;DalGwt ;Gbe{x? 

@= s] Gb|Lo tYof+s ljefusf k|sfzgx?

#= g] kfn / fi6« a} +ssf ;d;fdlos k|sfzgx?

$= ;+o'Qm / fi6«;+3sf]  cfly{s tyf ;fdflhs kl/ ifb\sf]  

ljsf; gLlt ;ldltsf k|sfzgx?

%= ;+oQm / fi6«;+3 Jofkf/  tyf ljsf; ;Dd] ng 

-c+s6f8_ sf k|sfzgx?

^= b} lgs kqklqsfx?

ratna.prajapati@gmail.com
n] vs : jtGq kqsf/  x'g'x'G5 .
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uh] Gb| a'9fyf] sL

; 

g\ !((* nfO{ g]  kfn e|d0f jif{ dgfPsf]   @@ 
jif{kl5 g]  kfnn]   @)@) nfO{ e|d0f jif{sf ?kdf 

dgfO/  x]  sf]   5 . o; jif{leq @) nfv ko{6s g]  kfn 
leœofpg]   d"n p2]  Zo /  fv]  /   …  g]  kfn e|d0f jif{ @)@)Ú   sf]   
dxfcleofg ;'? ul/  Psf]   xf]   . of]   bL3{sfn -sDtLdf 
Ps bzs;Dd_ g]  kfnnfO{ d'Vo ko{6g uGtAodf 
kl/  0ft ug]  { u/  fpg]   ljlzi6 cleofg xf]   . o;cl3 
;g\ !((* nfO{ g]  kfn e|d0f jif{sf ?kdf dgfOPsf]   
lyof]   eg]   pQm jif{ % nfv ko{6s g]  kfn leœofpg]   
nIo cl3 ;fl/  Psf]   lyof]   . ;f]   jif{ $ nfv ^# 
xhf/   ko{6sn]   dfq g]  kfn e|d0f u/  ]  sf eP klg 
To;sf]   k|efjn]   ubf{ !((( df sl/  a % 
nfv ko{6s g]  kfn cfP . To;otf 
of]   ;+Vofdf s]  xL ptf/  r9fj eO/  x]   
klg clxn]   pT;fxhgs j[l4sf]   
;"rs xfl;n ePsf]   5 . k/  /  fi6« 
dGqfnosf cg';f/   cfly{s jif{ 
@)&%÷&^ df !@ nfv #^ xhf/   
ljb]  zL ko{6sn]   g]  kfn e|d0f 
u/  ]  sf 5g\ . cf}  krfl/  s k|0ffnLdf 
clen]  lvt gePsf yk % nfv 
ef/  tLo ko{6s;d]  t hf]  8\bf clxn]   
g}   g]  kfndf !& nfvsf]   xf/  fxf/  Ldf 
ko{6sx? cfpg]   u/  ]  sf]   cg'dfg 5 .

cGt/  f{li6«o ko{6g ahf/  df g]  kfnsf]   cfkm\g}   
ljlzi6 klxrfg 5 . oxfFsf]   ko{6g ;DefJotfsf]   lgs}   
;fgf]   c+zdfq g]  kfnn]   pkof]  udf Nofpg ;s]  sf]  df 
zfob}   b'O{ dt xf]  nf . ;xL 9+un]   ahf/  Ls/  0f /   
Joj:  yfkg ug]  { xf]   eg]   g]  kfndf jflif{s @) nfv ;xh}   
ko{6s cfpg ;S5g\ . ljut s]  xL jif{sf]   6«]  G8n]   o; 
s'/  fsf]   k'li6 u5{ . x/  ]  s jif{ a9\bf]   ;+Vofsf]   cy{ 
oxfFsf]   ko{6sLo If]  q /   pTkfbgdf s]  xL ;'wf/   ug]  { xf]   
eg]   g]  kfnn]   yk ko{6s :  jefljs ?kdf g}   leœofpg]   
;Sg]   ;Defjgf phuf/   u/  ]  sf]   5 . 

lj;+ @)!) ;fnb]  lv cf}  krfl/  s ?kdf g]  kfndf 
ko{6sx? cfpg ;'? u/  ]  sf]  df @)$^ ;fnkl5 ko{6s 
;+Vof a9\g yfn]  sf]   xf]   . oBlk, g]  kfnsf]   ko{6g If]  qn]   
ev{/  }  dfq ult lng yfn]  sf]   5 . ko{6sx?sf]   ;+Vof 
a9fpgsf nflu ;g\ !((* df cfof]  hgf ul/  Psf]   
…  lelh6 g]  kfnÚ   kl5 % nfvsf]   ;+Vof gf3]  sf]   lyof]   . 
of]   ;+Vof bf]  Aa/   t'Nofpg]   p2]  Zo;lxt ;g\ @)!! df 
ko{6g jif{ dgfOP klg rfn" jif{dfq !) nfvsf]   
;+Vof k'Uof]   eg]   ;g\ @)!* df !! nfv xhf/   /   
@)!( df !@ nfveGbf clws ko{6sn]   g]  kfn e|d0f 

u/  ]   . of]   ;+Vof s]  xL jif{cl3 g}   k'Ug]   klg lyof]   
xf]  nf, ;g\ @)!% df ;u/  dfyfdf uPsf]   

lxdklx/  f]  , To;nuQ}   h'/  ]  df uPsf]   
klx/  f]  , dxfe"sDk /   % dlxgf nfdf]   
ef/  tLo gfsfaGbLx?sf]   Pskl5 
csf]  { k|xf/  n]   ubf{ ;Defljt nIo 
k"/  f x'g g;s]  sf]   xf]   . To;otf 
h'g ?kdf ko{6s cfudg j[l4 
eO/  x]  sf]   5, To;n]   oxfFsf]   
ko{6g If]  qsf]   k'ga{xfnLdfq xf]  OgÙ 
cfpFbf lbgx?df yk j[l4sf 

;DefJotfsf]   9f]  sf klg vf]  n]  sf]   5 . 
ko{6ssf]   ;+Vof @) nfv 

k'¥ofpg]   eg]  /   dfq x'Fb}  g . tL ko{6sx?sf]   
nflu cfjZos klg ;a}   lsl;dsf ef}  lts 

k"jf{wf/  x? tof/   kfl/  g' plQs}   ckl/  xfo{ x'g cfpF5 . 
o:  tf]    ef}  lts k"jf{wf/  df ko{6g uGtJox?df ;xh}   
k'Ug ;lsg]   af6f]  3f6f]  , ljB't\b]  lv pRr:  t/  Lo vfglkg 
/   a;f]  af;sf]   Joj:  yf ePsf xf]  6nx?;d]  t k5{g\ . 
ljut s]  xL ;dootf b]  zleqsf nufgLstf{sf ;fy;fy}   
ljb]  zL nufgLstf{x?n]   ;d]  t g]  kfndf kfFrtf/  ]   /   cGo 
ko{6s:  t/  Lo xf]  6n tyf l/  ;f]  6{x? :  yfkgfsf nflu 
k|lqmof cl3 a9fO/  x]  sf 5g\ . :  yfgLo ;/  sf/  x?n]   
ko{6g uGtJo agfpg]   gfddf Eo"6fj/   gfds s+lqm6sf 

g]  kfn e|d0f jif{sf]    
/  fli6«o cleofg
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;+/  rgf agfP/   k|fs[lts ;f}  Gbo{ laufg]  {afx]  s cGo 
k"jf{wf/   agfpg ;s]  sf 5}  gg\ .

oBlk, g]  kfnn]   nIo /  fVb}  df ko{6s cfOxfNb}  gg\ 
eGg]   s'/  fsf pbfx/  0f g]  kfn ko{6g jif{–@)!!, n'lDagL 
e|d0f jif{–@)!@ n]   g}   b]  vfO;s]  sf 5g\ . ko{6g ahf/   
lj:  tf/  sf nflu g]  kfnn]   ug'{kg]  { kxn sdhf]  /   ePs}   
sf/  0f To;a]  nfsf nIocg';f/   !) nfv ko{6s ;+Vof 
k'¥ofpg g;lsPsf]   xf]   . a9L ko{6s leœofpgsf nflu 
s]  jn gf/  fn]   dfq x'Fb}  g, To;sf nflu k"jf{wf/  ;Fu}   
;]  jfsf]   :  t/  df klg ;'wf/   x'g' cfjZos 5 . …  uf]  /  f]  ÷;]  tf]   
5fnfÚ   ePsf ljb]  zL b]  Vg]  ljQLs}   h;/  L x'G5, a9LeGbf 
a9L 7uL xfn'F eGg]   dfGotfn]   ko{6sLo If]  qdf Jojxf/   
ul/  Gh]  n g]  kfnsf]   ko{6gsf]   :  t/   j[l4 x'G5 eg]  /   
sNkgf;d]  t gu/  ]   x'G5 . g]  kfndf ;+VofTds cfwf/  df 
ko{6s t a9\b}   uPsf 5g\, t/   u'0f:  t/  Lo ko{6ssf]   
;+Vof klg plQs}   36\b}   uO/  x]  sf]   5 . o; s'/  f k|lt 
ko{6ssf]   a;fO cjlw /   vr{ l:  yltn]   b]  vfpF5 . 
To;}  n]   g]  kfn cfpg]   ko{6sx?sf]   ;+Vof a9\g' dfq 
pT;fxsf]   s'/  f eg]   xf]  Og . oxfF s'g lsl;dsf ko{6s 
a9L cfpF5g\, ltgn]   slt vr{ u5{g\, a;fO cjlw slt 
5 eGg]   s'/  fn]   ko{6g If]  qsf]   ljsf; lge{/   /  xG5 . 
ko{6sx?sf]   cf}  ;t a;fO cjlw /   vr{sf]   cg'kft 
ga9\gfn]   ;+VofTds ?kdf ko{6sx? a9\g'dfqsf]   s]   

cf}  lrTo eGg]   k|Zg pAhG5 . ko{6gaf6 x'g]   cfDbfgL 
yf]  /  }  n]   a9]  sf]   eP klg To;sf]   ;du| k|efj lgs}   sd 
5 . ko{6g dGqfnosf]   ljj/  0fcg';f/   ;g\ @)!* df 
g]  kfndf k|ltko{6s a;fO{ cjlw !@=$ lbgdfq 5 eg]   
k|ltko{6s b}  lgs vr{ $$ cd]  l/  sL 8n/   5 . ;g\ 
@)!& df k|ltko{6s a;fO{ cjlw !@=^ lbg /   vr{ 
cf}  ;t %$ lbg lyof]   . 

ko{6ssf]   ;+Vof a9]   klg o; If]  qaf6 x'g]   
cfh{gdf j[l4 x'g g;Sg' ;fFlRr g}   lrGtfnfUbf]   ljifo 
xf]   . ko{6ssf]   ;+Vof a9]  ;Fu}   ;du| ko{6g cfo a9\of]   
eg]   dfq jf:  tljs ?kdf o; If]  qsf]   of]  ubfg b]  lvG5 . 
g]  kfn clxn]   b'O{ vfn]   ko{6sx? a9L cfpg]   u/  ]  sf 
5g\, lxdfn cf/  f]  x0f;lxtsf If]  qdf dgUu]   vr{ ug]  {x? 
/   csf]  { l5d]  sL d'n's;lxtsf uGtJodf vr{ ;s]  /   yf]  /  }   
vr{df g]  kfn e|d0f ug{ cfpg]   sd vrf{n" -Osf]  gf]  dL_ 
ko{6s�.� g]��kfnn]��� ^)� sf]��� bzsaf6}��� cfgf]��� e"ld�
ko{6ssf nflu v'Nnf u/  ]  sf]   eP klg xfdLn]   hlxNo}   
klg ;+Vofdf dfq Wofg lbof}  +, u'0f:  t/  nfO{ slxNo}   
k|fyldstfdf /  fVg ;s]  gf}  + . ̂ ) /   &) sf]   bzsdf lxKkL 
ko{6sn]   km}  nfPsf]   g]  kfnsf]   VofltnfO{ ToxL :  t/  sf 
ko{6sdf dfq ;Lldt /  flvFbf ko{6g cfo ga9]  sf]   
xf]   . g]  kfn cfpg]   clwsf+; ko{6sx? sd vrf{n' jf 
…  Aofu KofsÚ   ko{6s x'g]   u/  ]  sf]   b]  lvPsf]   5, hf]   ;:  tf 

 

ko{6ssf] ;+Vof a9] klg o; If]qaf6 x'g] cfh{gdf j[l4 x'g g;Sg' ;fFlRr g} lrGtfnfUbf] ljifo xf] 
. ko{6ssf] ;+Vof a9];Fu} ;du| ko{6g cfo a9\of] eg] dfq jf:tljs ¿kdf o; If]qsf] of]ubfg 
b]lvG5 .  g]kfn clxn] b'O{ vfn] ko{6sx¿ a9L cfpg] u/]sf 5g\, lxdfn cf/f]x0f;lxtsf If]qdf 
dgUu] vr{ ug]{x¿ / csf]{ l5d]sL d'n's;lxtsf uGtJodf vr{ ;s]/ yf]/} vr{df g]kfn e|d0f 
ug{ cfpg] sd vrf{n" -Osf]gf]dL_ ko{6s . g]kfnn] ^) sf] bzsaf6} cfˆgf] e"ld ko{6ssf nflu 
v'Nnf u/]sf] eP klg xfdLn] hlxNo} klg ;+Vofdf dfq Wofg lbof}+, u'0f:t/nfO{ slxNo} 
k|fyldstfdf /fVg ;s]gf}+ . ^) / &) sf] bzsdf lxKkL ko{6sn] km}nfPsf] g]kfnsf] VofltnfO{ 
ToxL :t/sf ko{6sdf dfq ;Lldt /flvFbf ko{6g cfo ga9]sf] xf] . g]kfn cfpg] clwsf+; 
ko{6sx¿ sd vrf{n' jf …Aofu KofsÚ ko{6s x'g] u/]sf] b]lvPsf] 5, hf] ;:tf nhdf a:5g\, 
;fdfGo Ps sk lrofdf ;d]t afu]{lgª u5{g\ . 6«]lsª ?6x¿df o:tf w]/} ko{6s;Fu :yfgLo 
xf]6n Joj;foLx¿sf] emu8} k/]sf] ;d]t b]lvG5 . …Aofu Kofs ko{6sÚdf klg b'O{ lsl;dsf x'g] 
u/]sf] kfOPsf] 5, klxnf] ;|f]t d'n'saf6} ;:tf uGtJox¿ vf]h]/, ;:tf -Osf]gf]lds_ 
jfo';]jfx¿df cfpg] / csf{ ef/t;lxtsf l5d]sL d'n'ssf] e|d0f ul/;s]/ vr{ sd ePkl5 
g]kfn l5g]{ . o:tf lsl;dsf sd vrf{n' ko{6ssf] ;+Vof hlt;'s} a9] klg To;af6 d'n'ssf] 
ko{6g If]qsf] vf;} pGglt x'g ;Sb}g . 
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nhdf a:  5g\, ;fdfGo Ps sk lrofdf ;d]  t afu]  {lgª 
u5{g\ . 6«]  lsª ?6x?df o:  tf w]  /  }   ko{6s;Fu :  yfgLo 
xf]  6n Joj;foLx?sf]   emu8}   k/  ]  sf]   ;d]  t b]  lvG5 . 
…  Aofu Kofs ko{6sÚ  df klg b'O{ lsl;dsf x'g]   u/  ]  sf]   
kfOPsf]   5, klxnf]   ;|f]  t d'n'saf6}   ;:  tf uGtJox? 
vf]  h]  /  , ;:  tf -Osf]  gf]  lds_ jfo';]  jfx?df cfpg]   /   
csf{ ef/  t;lxtsf l5d]  sL d'n'ssf]   e|d0f ul/  ;s]  /   
vr{ sd ePkl5 g]  kfn l5g]  { . o:  tf lsl;dsf sd 
vrf{n' ko{6ssf]   ;+Vof hlt;'s}   a9]   klg To;af6 
d'n'ssf]   ko{6g If]  qsf]   vf;}   pGglt x'g ;Sb}  g .

ko{6sx?sf]   ;+VofTds j[l4sf]   hltsf]   
cfjZostf 5, u'0ffTds j[l4n]   plQs}   dxTj /  fV5 . 
bzsf}  +b]  lv ;:  tf -Aofs–Kofs/  _ ko{6ssf]   :  ju{sf 
?kdf cGt/  f{li6«o ko{6g ahf/  df Voflt sdfPsf]   
g]  kfndf hlt;'s}   ko{6s ;+Vof a9]   klg To;n]   ufx{:  Yo 
pTkfbgdf of]  ubfg a9fpg ;Sb}  g . clxn]   ljb]  zL 
ko{6sn]   b}  lgs cf}  ;t $) 8n/   vr{ ul/  /  x]  sf]  df 
a9fP/   *) agfpg]   ko{6g dGqfnosf]   of]  hgf 5 . 
o;sf nflu g]  kfnsf]   ko{6g If]  qsf]   ;DefJotfnfO{ 
cem lj:  tf/   ul/  g' cfjZos 5 . s'n ufx{:  Yo pTkfbg 
-hL8LkL_df ko{6g If]  qsf]   of]  ubfg rf/   k|ltzteGbf 
sd x'g'sf]   d'Vo sf/  0f klg ko{6sn]   ug]  { sd vr{ 
g}   xf]   . hasL, g]  kfneGbf w]  /  }   kl5 uP/   ko{6gdf 
xft xfn]  sf /   oxfFeGbf sddfq ko{6sLo pTkfbg 
ePsf b]  zx?n]   ;d]  t clxn]   nfvf}  + ko{6s leœofP/   
s/  f]  8f}  + cd]  l/  sL 8n/  a/  fa/  sf cfDbfgL ul/  /  x]  sf 5g\ . 
g]  kfnn]   ;DefJotf eP/   klg ko{6g pBf]  unfO{ pkof]  u 
ug{ ghfg]  s}   xf]  , g;s]  s}   xf]   . o;df ;/  sf/   /   lghL 
If]  q b'j}  sf]   sdhf]  /  L 5 . 

clxn]   ko{6g If]  qaf6 s'n ufx{:  Yo pTkfbg 
-hL8LkL_df x'g]   of]  ubfg $ k|ltzt /  x]  sf]  df o;nfO{ 
a9fO !) k|ltzt k'¥ofpg]   nIo /  flvPsf]   5 . hL8LkLdf 
ko{6g If]  qsf]   of]  ubfg a9fpg]   xf]   eg]   ko{6gdf x'g]   
nufgL /   ToxfFaf6 k|fKt x'g]   k|ltkmn b'j}  df lj:  tf/   
ug}  {k5{ . Tof]   clxn]  sf]   tof/  Laf6 dfq ;Dej 5}  g .

g]  kfndf vrf{n' /   u'0f:  t/  Lo ko{6s a9\g 
g;Sg'df xfd|f]   cfkm\g}   sdhf]  /  L 5 . xfdLn]   ko{6snfO{ 
nf]  Eofpg, pgLx?n]   a9L vr{ ug{;Sg]   agfpgsf 
nflu ko{6ghGo pTkfbgx?sf]   lj:  tf/   ug}  { ;s]  sf 
5}  gf}  + . g]  kfnsf]   ko{6ghGo lgof{tsf]   cfFs8f sdhf]  /   
x'g'n]   klg o; s'/  fsf]   k'li6 ub{5 . clxn]  s}   ko{6sLo 
pTkfbg /   k"jf{wf/   sfod}   /  xg]   xf]   eg]   tTsfnnfO{ 
ko{6ssf]   ;+Vof t a9\nfg\ t/   To;sf]   :  yfloTj slt 
/  xnf eGg]   d'Vo ;afndf Wofg lbg}  k5{ . g]  kfn cfpg]   
ko{6sn]   oxfF yf]  /  }   lbg a;f]  af; ug]  { /   yf]  /  }  dfq vr{ 

ug'{sf d'Vo sf/  0f eg]  sf]   ko{6sLo pTkfbg sd x'g' 
g}   xf]   . clxn]   klg g]  kfn cfpg]   ko{6sn]   e|d0f ug]  { 
:  yfgx? lgs}   ;Lldt 5g\ . xf]  6n–l/  ;f]  6{;lxt ko{6s 
a:  g]   :  ynx?sf]   ;+Vof t a9\b}   uPsf]   5, t/   ko{6ssf 
nflu cfjZos ;]  jf lj:  tf/  sf nflu gofF /   /  rgfTds 
9+un]   ;f]  Rg}   ;lsPsf]   5}  g . oxfF cfpg]   ko{6snfO{ 
s]  an xl/  of]   8n/  sf]   cfDbfgLdfq b]  Vg]   t/   Go"gtd 
ko{6sLo ;]  jf lj:  tf/   ug{ g;Sbf ;DefJotfcg';f/   
ko{6g If]  qsf]   lj:  tf/   x'g}   ;ls/  x]  sf]   5}  g .

xfdLsxfF ko{6g k|a4{gdf b]  lvPsf]   d'Vo r's 
eg]  s}   s]   ko{6sLo pTkfbg xf]  , s]   xf]  Og eGg]   ljifodf 
clxn]  ;Dd ko{6g ;/  f]  sf/  jfnfx?df :  ki6 ;f]  r g}   
5}  g . ;fFrf]   cy{df ko{6g ljsf; ug]  { xf]   eg]   ;Fw}  el/   
lxdfn b]  vfP/  , v'lDrFb}   uPsf kbofqf dfu{df lxF8fP/  , 
;Lldt ;Dkbf If]  q b]  vfP/   ko{6s g]  kfn cfO/  xG5g\ 
eGg]   e|daf6 d'Qm x'g;Sg' k5{ . kl5Nnf]   ;dodf ljZj 
ko{6g ahf/  df ko{6sx? s[lqd ?kdf ljsl;t ul/  Psf]   
xf]  Og, k|fs[lts ?kdf h]   5 ToxL -6'l/  hd Ph O6 
Oh_ sf]   cjwf/  0ff ljsl;t x'Fb}   uO/  x]  sf]   5 . g]  kfndf 
eg]   k|fs[lts :  j?k /   ;f+:  s[lts ;DkbfnfO{ lauf/  ]  /   
ko{6g pTkfbgsf]   ahf/  Ls/  0f ul/  /  x]  sf 5f}  + . clxn]   
ko{6g uGtJo agfpg]   gfddf ePsf k|fs[lts ;Dkbf 
klg laufg]  { sfd eO/  x]  sf]   5 eg]   ;f+:  s[lts ;DkbfnfO{ 
xfdLn]   ko{6g pTkfbgsf ?kdf lrgfpg}   ;s]  sf 5}  gf}  + .

;g\ !(%) sf]   bzsb]  lv g]  kfndf ko{6s cfudg 
;'? ePsf]  df clxn]  ;Dd oxfFsf]   ko{6g ;Lldt If]  qdf 
dfq s]  Gb|Ls[t ePsf]   5 . g]  kfnsf]   ko{6g eGg]  ljQLs}   
;u/  dfyf;lxtsf s]  xL k|d'v lxdfn cf/  f]  x0f, ;u/  dfyf 
cfwf/   If]  q;lxt ;u/  dfyf /  fli6«o lgs'~h, sf7df8f}  + 
/   j/  k/  , lrtjg /  fli6«o lgs'~h, kf]  v/  f, cGgk"0f{ 
;+/  If0f If]  q tyf n'lDagL u/  L &–* :  yfgdf dfq s]  Gb|Lt 
ePsf]   5 . d':  tfª, ck/   8f]  Nkf;lxtsf s]  xL cGo 
:  yfgdf ko{6gsf]   cfsif{0f gePsf]   eg]   xf]  Og, t/   nfdf]   
;do;Dd k|ltalGwt If]  qsf ?kdf /  x]  sf tL :  yfgx?df 
lgs}   ;fgf]   ;+Vofdf ljlzi6 k|s[ltsf ko{6sdfq k'Ug]   
u/  ]  sf 5g\ . ko{6sLo ;Defjgfsf lx;fan}   k"/  }   g]  kfnn]   
Ps ljlzi6 uGtJo ePsf]   s'/  f oxfF cfP/   kms]  {sf 
y'k|}��� ko{6sn]��� cfgf]��� 6«fen� Anudf� pNn]��v� u/��]��sf�
5g\ . g]  kfndf /  x]  sf pRr lxd>[ª\vnfb]  lv oxfFsf]   
km/  s–km/  s ef}  uf]  lns ljljwtfdfq xf]  Og, ;f+:  s[lts /   
;fdflhs ljljwtf, ;+:  s[lt /   ;Dkbf ;a}   g}   ko{6sLo 
pTkfbg x'g\, xfdLn]   ltgsf]   ahf/  Ls/  0fdfq ug{ 
ghfg]  sf]   xf]   . g]  kfnsf]   ko{6s lxdfn cf/  f]  x0faf6 ;'? 
ePsfn]   lxdfn cf/  f]  x0f /   ;fxl;s kbofqfnfO{ dfq 
xfdLn]   d'Vo ko{6sLo pTkfbg dfg]  /   ahf/  Ls/  0f ub}  { 
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cfof}  + . To;afx]  s lgs'~hdf cfwfl/  t jg–ko{6gnfO{ 
dfq ko{6sLo pTkfbg dflgFbf ;Defjgf eP/   klg 
cGo If]  qsf]   ko{6g k|a4{g x'g g;s]  sf]   xf]   .

g]  kfn cfpg]   ko{6s ljZjsf cfsif{s 
lxdlzv/  x?af6 dfq df]  lxt eP/   cfpFb}  gg, oxfFsf]   
;+:  s[lt, k/  Dk/  f, /  xg;xg;Fu klg cfslif{t eP/   
cfpg]   u5{g\ . 3'dlkm/   ug{ ?rfpg]   ljZjsf km/  skm/  s 
b]  zsf ko{6ssf km/  skm/  s g}   ?lr x'G5g\ . To;nfO{ 
g]  kfnL ;+:  s[ltcg';f/   s;/  L cfj4 u/  ]  /   ahf/  Ls/  0f 
ug]  { eGg]   :  ki6 gLlt g}   geP/   g]  kfn cfpg rfxg]   
ljZjsf w]  /  }   ko{6s g]  kfn;Dd cfpg ;s]  sf 5}  gg .

;Defjgf If]  qLo ahf/  
xfn}  sf jif{x?df g]  kfndf l5d]  sL d'n's ef/  t 

/   rLgsf ko{6sx? a/  fa/  L g}   ultdf a9\b}   uPsf 
5g\ . jN8{ 6«fen PG8 6'l/  hd\ cu{gfOh]  ;gsf tYof+s 
x]  g]  { xf]   eg]   oL b'j}   d'n'ssf gful/  sx?sf]   3'dlkm/   
ug]  { afgLdf cfPsf]   kl/  jt{gsf sf/  0f cfGtl/  s ko{6g 
uGtJo -OgafpG8 6'l/  hd\_ afx]  s cGt/  f{li6«o ko{6g 
uGtJodf 3'dlkm/  sf nflu k'Ug]   qmd a9]  sf]   5 . lrlgofF 
ko{6sx? kl5Nnf ;dodf ljZjel/   g}   vrf{n" ko{6ssf 
?kdf�bl/��g�yfn]��sf�5g\�.�To;}��n]���ca�g]��kfnn]���cfgf]���
k/  Dk/  fut ko{6g ahf/  Ls/  0f /  0fgLltdf k'g/  fjnf]  g 
u/  L o:  tf ;DefJo If]  qLo ahf/  nlIft Kofs]  h a]  Rg]   qmd 
;'? ug'{k5{ .

cfgf]���d'Vo�ko{6sLo�pTkfbg�g}���gePsf�ljZjsf�
y'k|}   d'n'sn]   s[lqd jf dfgj lgld{t ko{6sLo pTkfbg 
l;h{gf u/  ]  /   t nfvf}  +sf ;+Vofdf ko{6s cfsif{0f 
ub}  { cfPsf 5g\ eg]   g]  kfnn]   yf]  /  }   k|of; ug]  { xf]   eg]   
cfkm";Fu ePsf c;Lldt ;Defjgfaf6 7"nf]   nfe cfh{g 
ug{;S5 . lxdfn /   kj{tLo ;f}  Gbo{df ljZjs}   clåtLo 
w/  f]  x/   dflgPsf]   g]  kfnn]   ljZj ko{6g ahf/  df cfkm"nfO{ 
alnof]  ;Fu k|:  t't ug{;Sg]   w]  /  }   ;Defjgfx? ljBdfg 
5g\ . lj8Dagf g}   eGg'k5{, clxn]   hlt g]  kfnsf dWo 
e"efu /   klZrdL If]  qdf ko{6gsf]   ljsf; ePsf]   5, 
To;sf]   cg'kftdf ko{6g ljsf; x'g}   ;s]  sf]   5}  g . k"jL{ 
/   ;'b"/  klZrdL g]  kfnsf]   ko{6g ljsf; x'gg;Sg'sf]   
d'Vo sf/  0f eg]  sf]   ko{6ssf nflu u'0f:  t/  Lo cfjf; 
;'ljwf sd /  xg' /   ko{6gsf Kofs]  h sfo{qmdx?sf]   
lj:  tf/   x'g g;Sg' g}   xf]   . ko{6gsf]   s'/  f ubf{ To;sf]   
cu| /   k[i7;DaGwnfO{ la;{g ldNb}  g . ko{6gsf]   nfe 
tNnf]   txsf hgtf;Dd k'¥ofpgsf nflu o;sf]   
ljljlws/  0f ckl/  xfo{ 5 eg]   ko{6gaf6 x'g]   cfodf ;d]  t 
j[l4 x'g' cfjZos /  xG5 . o;sf nflu ;+3Lo, k|fb]  lzs 
/   :  yfgLo tLg}   txsf ;/  sf/  , ko{6g Joj;foL /   ;Da4 

If]  qsf ;d'bfoaLr ;xsfo{ eg]   x'g h?/  L 5 . 
ljZj cfly{s d~rn]   @)@^ ;Dddf ef/  t, c+uf]  nf, 

o'ufG8f, a|'gfO, yfOnfG8, rLg, Dofgdf/  , cf]  dg, 
df]  hflDas /   leotgfd 5'§L dgfpg]   ko{6sx?sf nflu 
a9L vrf{n' uGtJo aGg]   b]  vfPsf]   5 . of]   xfd|f]   nflu Ps 
cj;/   klg xf]  , lsgeg]   xfdL ljZjsf k|d'v b'O{ pbfpFbf 
cy{tGqx?dfq geOsg ljZjs}   vrf{n' uGtJo aGb}   
uPsf ef/  t /   rLgsf]   aLrdf 5f}  + . b'j}   b]  zdf u/  L sl/  a 
kf}  g]   tLg ca{ hg;+Vof a;f]  af; u5{, h;sf]   7"nf]   ;+Vof 
dWodjuL{ox?n]   cf]  u6\b}   uPsf 5g\ . hf]   3'dlkm/  df 
a9L rf;f]   /  fV5g\ . lrlgofF ko{6sx? ljZjd}   vlr{nf 
ko{6ssf ?kdf klg ulgg yfn]  sf 5g\ . ;g\ @)!* 
df lrlgofF ko{6sx?n]   ljZjsf ko{6sLo uGtJox?df 
! va{ @) ca{ cd]  l/  sL 8n/  a/  fa/  sf]   vr{ u/  ]  sf]   
cg'dfg 5 . To;}  n]   of]   ahf/   ;DefjgnfO{ clwstd 
nfe p7fpg]   u/ L g]  kfnsf]   sfo{gLlt aGg'k5{ .

pQ/  L l5d]  sL rLgsf ko{6sx?sf]   ;+Vof 
ljZjJofkL ko{6gdf e"ldsf a9\b}   uPsf]   5 . pgLx? 
blIf0f k"jL{ Pl;ofdf vrf{n' ko{6s ;fljt x'Fb}   uPsf 
5g\�.�gxfn}��dfq,�lrlgofF�/��fi6«klt�;L�lhglkmªn]���cfgf]���
b'O{ lbg]   cf}  krfl/  s /  fhsLo e|d0fsf qmddf ;g\ @)@)
df g]  kfnn]   dgfpg nfu]  sf]   g]  kfn e|d0f jif{nfO{ cfkm"n]   
;3fpg]   k|lta4tf hgfPsf 5g\ . o;n]   g]  kfnsf]   
ko{6g k|a4{gdf lgs}   ;sf/  fTds k|efj kg]  {5 . ;g\ 
@)!* df !% s/  f]  8 lrlgofFx?n]   ljZj e|d0f u/  ]  sf 
5g\ . xªsª, tfOjfg /   dsfcf]  afx]  s cGo b]  zdf & 
s/  f]  8 !@ nfv %) xhf/   lrlgofFn]   e|d0f u/  ]  sf]   rLgsf]   
;/  sf/  L ;~rf/   dfWodn]   pNn]  v u/  ]  sf]   5 . ut jif{ 
;g\ @)!* df ! nfv %# xhf/   lrlgofF ko{6sn]   
g]  kfn e|d0f u/  ]  sf 5g\, of]   ef/  tLo ko{6skl5sf]   bf]  ;|f]   
7"nf]   ;+Vof xf]   . g]  kfn ko{6g af]  8{sf]   ljj/  0fcg';f/   
ljut s]  xL jif{b]  lv g]  kfndf lrlgofF ko{6sx?sf]   
;+Vof pNn]  Vo 9+un]  ]   j[l4 x'Fb}   uO/  x]  sf]   5 . ;g\ @)!# 
kl5 g]  kfndf lrlgofF ko{6sx?sf]   ;+Vof XjfQ}   a9\g 
yfn]  sf]   xf]   . of]   lrlgofF ;fdflhs ;~hfn /   dfOqmf]   
Anluª ;fO6x?df oxfF Ps k6s cfO;s]  sf lrlgoff 
ko{6sn]   n]  v]  sf]   ljj/  0fs}   cfwf/  df eO/  x]  sf]   j[l4 xf]   . 
o:  tf]   kl/ k|] Iodf 3'Dg lg:  sg]   lrlgofF ko{6sx?sf]   
lgs}   ;fgf]   lx:  ;f dfq g]  kfn leœofpg ;lsP klg 
To;n]   @) nfvsf]   nIo k"/  f x'g ;S5 . n

n]  vs Go"h sf/  f]  af/  =sd÷sf}  6nLo l8lh6n ldl8ofsf 

k|wfg ;Dkfbs x'g'x'G5 .
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!= g]  kfn /  fi6« a}  +sn]   hf/  L u/  ]  sf]   PsLs[t lgb]  {zg ! 
;f/  f+zdf  

g]  kfn /  fi6« a}  +sn]   hf/  L u/  ]  sf]   PsLs[t lgb]  {zg 
!÷)&^ n]   Ohfhtkq k|fKt ;+:  yfn]   kfngf ug{'kg]  { 
Go"gtd k"FhLsf]  if ;DaGwL Joj:  yf u/  ]  sf]   5 h;sf]   
lgDgadf]  lhd JofVof ul/  Psf]   5 .

zz Ohfhtkqk|fKt ;+:  yfn]   cfkm\gf]   s'n hf]  lvd efl/  t 
;DklQsf]   cfwf/  df b]  xfo adf]  lhd Go"gtd k"FhLsf]  if 
cg'kft sfod ug{' kg]  {5 .

;+:  yf
hf]  lvd efl/  t ;DklQsf]   cfwf/  df 
sfod /  fVg'kg]  { Go"gtd k"FhLsf]  if 
-k|ltzt_

k|fylds k"FhL k"FhLsf]  if

æsæ ju{ Capital Adequacy Framework, 2015 
adf]  lhd

ævæ /   æuæ 
ju{

Capital Adequacy Framework, 2007 
(Updated July 2008) adf]  lhd

zz k"FhLsf]  if eGgfn]   k|fylds k"FhL /   k'/  s k"FhLsf]   
of]  u ;Demg'kb{5 . af;]  n # cg';f/   jfl0fHo 
a}  +sx?n]   tLg vDa]   k"FhL lgodg sfod ug{'kg]  { 
Joj:  yf ul/  Psf]   5 h;cg';f/   af;]  n @ d}   pNn]  v 
ePadf]  lhdsf tLg vDafx?df s]  xL ;'wf/   ul/  Psf]   
5 . tLg vDafx?df Go"gtd k"FhL kof{Kttf, k"FhL 
kof{Kttfsf]   ;'k/  Lj]  IfsLo ;dLIff /   ahf/   cg'zf;g 
kb{5g\ .

zz jfl0fHo a}  +sx?n]   cf=j= @)&^÷&& b]  lv Capital 
Adequacy Framework @)!% df Joj:  yf 
ePadf]  lhdsf]   sfpG6/   ;fOlSnsn akm/   sfod 
ug{'kg]  {5, h'g akm/   cg'kft @)&^÷&& sf nflu @ 
k|ltzt /  x]  sf]   5 . o:  tf]   akm/   Common Equity 

Tier ! sf]   k"FhLsf]  ifaf6 sfod ug{'kg]  {5 .

zz O=k=k|f= ;+:  yfn]   h'g;'s}   avt klg tf]  lsPsf]   
cg'kftdf Go"gtd k"FhLsf]  if sfod ug{'kg]  {5 /   
;f]  sf]   ljj/  0f cfGtl/  s n]  vfk/  LIfsaf6 k|dfl0ft 
u/  fO{ -t/   k|dfl0ft ug{ g;s]  df Joxf]  /  f vf]  nL_ 
tf]  lsPsf]   excel format df /  fi6« a}  +ssf]   a}  +s 
tyf ljQLo ;+:  yf lgodg ljefu tyf ;DalGwt 
;'kl/  j]  If0f ljefudf k|To]  s dlxgf ;dfKt ePsf]   
ldltn]   !% lbgleq k7fO;Sg'kg]  { 5 . t/   qofdf; 
cGTosf]   ljj/  0f eg]   clgjfo{ ?kdf cfGtl/  s 
n]  vfk/  LIfsaf6 k|dfl0ft u/  fP/  }   k7fpg'kg]  { 5 .

zz Capital Adequacy Framework, 2015 adf]  lhd 
s'n of]  Uo k"FhL -Total Qualifying Capital_ eGgfn]   
l6P/   ! -Core Capital _ /   l6P/   @ -Supplementary 
Capital_ kb{5 h;df cfjZos s6f}  tL -required 
deduction_ ul/  Psf]   x'G5 .

Core Capital:   sf]  /   Soflk6n -l6o/   !_ k"FhLsf]   
d'Vo tTj xf]   h;df OlSj6L k"FhL /   v'nf;f ul/  Psf]   
l/  he{ ;dfj]  z ul/  Psf]   x'G5 . k"FhL kof{Kttfsf]   clwsf+z 
ahf/   lg0f{ox? oxL k"FhLnfO{ cfwf/   dfg]  /   ul/  G5g\ . of]   
k"FhL gfkmf dflh{g /   ljQLo ;+:  yfsf]   k|lt:  kwf{ ug{;Sg]   
Ifdtf b]  vfpg]   Ps dxTjk"0f{ cf}  hf/   xf]   . 

zz af;]  n sldl6sf cg';f/   ;'kl/  j]  If0f p2]  Zosf nflu 
k"FhLnfO{ b'O{ txdf kl/  eflift ug{'kb{5, h;df 
k|fylds k"FhLdf OlSj6L /   s/   s§Lkl5 cfPsf]   
k|sflzt ePsf]   hu]  8f sf]  if slDtdf klg %) 
k|ltzt x'g'k5{ . 

zz l6o/   ! k"FhLdf kg{sf nflu k"FhL k"0f{ ?kdf 
r'Qmf k"FhL x'g'kg]  {, s'g}   lglZrt ;]  jf jf nfef+z 
nfut ghf]  l8Psf]   x'g'kg]  { /   ;fdfGo n]  gbf/  x?sf]   
-general creditors_ e'QmfgL cl3 3f6f k|zf]  rg 

g]  kfn /  fi6« a}  +sn]   hf/  L u/  ]  sf 
lgb]  {zgdWo]   a}  +sx?df ;jf{lws rrf{sf]  

ljifo aGg]   s]  xL d'Vo lgb]  {zg s[i0f lg/ f} nf
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ug{ :  jtGq ?kdf pknAw x'g'kb{5 . To:  t}  u/  L 
Soflk6n;Fu :  yfloTjsf]   pRr :  t/   klg x'g' k5{ .

zz l6o/   ! k"FhLdf ;fwf/  0f OlSj6L l6P/   ! k"FhL /   
cltl/  Qm l6P/   ! k"FhL kb{5g\= Tier1 Capital= 
Common Equity Tier 1 capital + Additional Tier 
1 capital

Supplementary Capital:  

zz k"/  s k"FhLdf gfkmf gf]  S;fg lx;faaf6 ;fl/  Psf 
hu]  8f tyf cGo ;a}   k"FhLdf ;dfj]  z /   u0fgf 
ug{ of]  Uo k"FhL pks/  0fx? kb{5g\ . of]   k'+lh 
lgodgsf/  L s6f}  lt kZrft\ l6P/   ! k'+lhsf]   !)) 
k|ltzt eGbf al9 x'g kfpFb}  g . l6P/   ! k"FhL 
C0ffTds ePdf l6P/   @ k"FhL z"Go lnOG5 .

zz Capital Adequacy Framework, 2015 adf]  lhd 
jfl0fHo a}  +sx?n]   hf]  lvd efl/  t ;DklQsf cfwf/  df 
k"FhL kof{Kttf sfod ug{'k5{, h;cGtu{t ;fw/  0f 
OlSj6L l6P/   ! k"FhL cg'kft 

zz

sf]   df}  lb|s gLlt df ePsf]   Joj:  yf cg';f/   yk 

lgb]  {zg lbOPsf]   5 .

zz

nflu hf]  lvd efl/  t PSkf]  h/   tf]  lsPsf]   k|ltzt 
cg';f/   sfod ug{'kg]  {, shf{ hf]  lvd zdg -Credit 
Risk Mitigants_, ;+rfng hf]  lvdsf nflu Basic 
Indicator Approach af6 Soflk6n rfh{ /   ahf/   
hf]  lvdsf nflu nufgL juL{s/  0f tyf Net Open 
Position Approach af6 Soflk6n rfh{ tf]  lsPsf]   
5 .

;dLIff k|lqmof
zz ;dLIff k|lqmof cGtu{t a}  +sn]   cfGtl/  s k"FhL 
kof{Kttf d"Nof+sg k|lqmof -ICAAP_ af6 hf]  lvd 
Go"gLs/  0fsf pkfo cjnDag ug]  {, /  fi6« a}  +sn]   ug]  { 
;'k/  Lj]  IfsLo ;ldIff /   ;'k/  Lj]  IfsLo k|ltlqmof 
kb{5g\ .

ahf/   cg'zf;g
zz o;cGtu{t a}  +sx?n]   dfl;s ?kdf tyf jflif{s 

?kdf k"FhL tyf k"FhLsf]  if, hf]  lvd /   hf]  lvd zdg 
;DaGwL v'nf;f /   tf]  lsPsf t/  ntf /   lne/  ]  h 
cg'kftsf]   k|:  t'tLs/  0f ug{'kb{5 .

@= g]  kfn /  fi6« a}  +s lgb]  {zg @ adf]  lhd shf{ ;fk6sf]   
juL{s/  0f /   shf{ gf]  S;fgL ;DaGwL Joj:  yf 

g]  kfn /  fi6« a}  +s lgb]  {zg @ adf]  lhd shf{ 
;fk6sf]   juL{s/  0fdf Ohfhtkqk|fKt ;+:  yfn]   k|jfx 
u/  ]  sf]   shf{/  ;fk6sf]   ;fFjf jf Aofh e'QmfgL x'g'kg]  { 
efvf gf3]  sf]   cjlwsf cfwf/  df ;Dk"0f{ shf{ ;fk6nfO{ 
b]  xfo adf]  lhd juL{s/  0f ug{' kg]  {5 M
-s_ ;lqmo shf{ -Performing Loan_M ;lqmo shf{df 

lgDgfg';f/  sf c;n /   ;"Id lgu/  fgL shf{ 
kg]  {5g\ .

!= c;n -Pass_
-c_ efvf ggf3]  sf /   ! dlxgf;Dd efvf gf3]  sf 

shf{/  ;fk6
-cf_ d'2tL /  l;bsf]   lwtf]  df uPsf shf{ tyf 

;fk6 
-O_ g]  kfn ;/  sf/  sf]   ;'/  If0fkq tyf g]  kfn /  fi6« 

a}  +s C0fkqsf]   lwtf]  df uPsf shf{ tyf 
;fk6

-O{_ kof{Kt ;'/  If0f lnO{ k|lt u|fxs a9Ldf ?= !) 
nfv;Dd k|jfx ePsf]   ;'grfFbL shf{ . 

 t/  , cltl/  Qm lwtf]   ;'/  If0f jfkt d'2tL /  l;b 
jf g]  kfn ;/  sf/  sf]   ;'/  If0fkq jf g]  kfn /  fi6« 
a}  +s C0fkq lwtf]   /  fvL shf{ k|jfx u/  ]  df 
To:  tf shf{ tyf ;fk6 /   ?= !) nfveGbf 
a9Lsf]   ;'grfFbL lwtf]   shf{nfO{ eg]   efvf 
gf3]  sf]   cfwf/  df juL{s/  0f ug{' kg]  {5 . 

@= ;"Id lgu/  fgL -Watchlist_M 
-c_ ! dlxgfb]  lv tLg dlxgf;Dd efvf gf3]  sf 

shf{/  ;fk6 
-cf_ gjLs/  0f geO{ c:  yfoL ?kdf e'QmfgL cjlw 

a9fOPsf cNksfnLg jf rfn' k"FhL shf{ . 
-O_ cGo s'g}   klg a}  +s jf ljQLo ;+:  yfdf lgis[o 

shf{df juL{s/  0f ePsf]   C0fLnfO{ k|jflxt 
shf{ . 

-O{_ ;fFjf /   Jofh lgoldt ?kdf e'QmfgL eP 
tfklg nuftf/   b'O{ jif{b]  lv v'b gf]  S;fgLdf 
/  x]  sf]   jf g]  6jy{ C0ffTds /  x]  sf]   kmd{, sDkgL 
jf ;+:  yfnfO{ k|jflxt shf{ . t/  , lgdf{0ffwLg 
cj:  yfdf /  x]  sf kl/  of]  hgfnfO{ k|bfg ul/  Psf]   
shf{sf]   xsdf kl/  of]  hgfn]   Jofj;flos 

Go"gtd $=%Ü, l6P/   ! k"FhL cg'kft ^Ü /   s'n
k"FhL  cg'kft *=%Ü / Soflk6n  sGh/e];g  akm/
@=%Ü /fvL !!Ü sfod ug{'kg]{5 . ;fy} @)&^÷&&

@Ü sfp06/ ;fOlSnsn  akm/ klg sfod ug{'kg]{

To:t}  u/L  lne/]h  cg'kft $Ü, shf{ hf]lvdsf
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pTkfbg z'? u/  ]   kZrft @ cfly{s jif{sf]   
ljQLo ljj/  0fsf]   cfwf/  df dfq of]   Joj:  yf 
nfu" x'g]  5 .

-p_ ?= ! ca{ jf ;f]   eGbf a9L /  sdsf ;x–
ljQLos/  0f shf{df kl/  0ft gePsf ax'a}  +lsË 
shf{x? .

-pm_ o; a}  +sn]   lg/  LIf0f ubf{ C0fLsf]   gub k|jfx 
tyf kl/  of]  hgf ;~rfngsf]   cj:  yf sdhf]  /   
ePsf]   cfwf/  df ;"Id lgu/  fgLdf /  fVg]   egL 
lgb]  {zg lbOPsf shf{ . 

-C_ shf{ :  jk"FhL cg'kft -Debt to Equity 
Ratio_ *)M@) eGbf a9L x'g]   u/  L k|jfx 
ePsf shf{x? . t/  , xfn o:  tf]   cg'kft 
kfngf gePsf shf{x?sf]   xsdf @)&& 
c;f/  d;fGt;Dd o; Joj:  yf adf]  lhd ;"Id 
lgu/  fgL shf{df juL{s/  0f ug{ clgjfo{ x'g]   
5}  g . 

-v_ lgis[o shf{ -Non-Performing Loan_M lgis[o 
shf{nfO{ lgDgfg';f/  sf juL{s/  0f ug{'kg]  {5 M 
-!_ sd;n -Substandard_M # dlxgfb]  lv ^ 

dlxgf;Dd efvf gf3]  sf shf{÷;fk6 . 
-@_ z+sf:  kb -Doubtful_M ^ dlxgfb]  lv a9Ldf ! 

jif{;Dd efvf gf3]  sf shf{/  ;fk6 . 
-#_ v/  fa -Loss_ ! jif{eGbf a9L cjlwn]   efvf 

gf3]  sf shf{/  ;fk6 . 
-$_ a'Fbf * adf]  lhd k'g/  tflnsLs/  0f÷ k'g/  ;+/  rgf 

ul/  Psf shf{x?

shf{ gf]  S;fgL jfkt sfod ug{'kg] { Joj:  yf 
-!_ shf{ tyf laN; vl/  bx?sf]   nflu aSof}  tf ;fFjf 

/  sdsf]   cfwf/  df b]  xfo adf]  lhd shf{ gf]  S;fgL 
Joj:  yf sfod ug{' kg]  {5 M

shf{ juL{s/  0f  Go"gtd shf{ gf]  S;fgL Joj:  yf 
-s_ c;n  ! k|ltzt 
-v_ ;'Id lgu/  fgL -Watchlist_ % k|ltzt 
-u_ sd;n @% k|ltzt 
-3_ z+sf:  kb  %) k|ltzt 
-ª_ v/  fa  !)) k|ltzt 

-@_ k'g/  ;+/  rgf jf k'g/  tflnsLs/  0f u/  ]  sf]   shf{sf]   xsdf 
k'g/  ;+/  rgf jf k'g/  tflnsLs/  0f ug]  { ;dodf c;n 
ju{df juL{s/  0f e}  /  x]  sf shf{x?nfO{ k'g/  ;+/  rgf 
jf k'g/  tflnsLs/  0f ubf{ Go"gtd ;fF9]   afx| -!@=%_ 
k|ltzt shf{ gf]  S;fgL Joj:  yf ug{' kg]  {5 . sd;n, 
z+sf:  kb tyf v/  fj ju{df juL{s/  0f e}  ;s]  sf 

shf{x?nfO{ k'g/  ;+/  rgf jf k'g/  tflnsLs/  0f ubf{ 
k"j{jt sfod ul/  Psf]   shf{ gf]  S;fgL Joj:  yfdf 
nuftf/   b'O{jif{;Dd lgoldt ePsf]   cj:  yfdf afx]  s 
s'g}   ;dfof]  hg ug{ kfOg]   5}  g .

 o;sf cnfjf lgb]  {zg g+ @ df pNn]  v ePadf]  lhd 
cGo ljleGg shf{ gf]  S;fgL Joj:  yfsf k|fjwfg 
cg';f/   shf{ gf]  S;fgL Joj:  yf ug{'kb{5 . 

#= g]  kfn /  fi6« a}  +sn]   hf/  L u/  ]  sf]   PsLs[t lgb]  {zg % 
;f/  f+zdfM

 g]  kfn /  fi6« a}  +sn]   hf/  L u/  ]  sf]   PsLs[t lgb]  {zg % n]   
a}  +sdf x'g]   hf]  lvd Joj:  yfkgsf ;DaGwdf a}  +sx?n]   
ug{'kg]  { hf]  lvd Joj:  yfkg sfo{qmd, hf]  lvd 
juL{s/  0f /   ltgsf]   Joj:  yfkg ug{ ckgfpg'kg]  { 
k|lqmof /   bjfa k/  LIf0f ;DaGwL dfu{bz{g k|:  t't 
u/  ]  sf]   5 .

s= hf]  lvd Joj:  yfkg sfo{qmddf ;+rfns ;ldlt /   
pRr Joj:  yfkgaf6 ;lqmo lgu/  fgL, kof{Kt gLlt 
Pj+ k|lqmof, k|efjsf/  L hf]  lvd Joj:  yfkg sfo{, 
pko'Qm MIS /   k|efjsf/  L cfGtl/  s lgoGq0f k|0ffnL 
Pj+ ;Ldf x'g'kg]  { Joj:  yf 5 . 
 
To:  t}   ;+rfns ;ldltn]   axg ug{ rfx]  sf]   hf]  lvd 

-risk appetite_ /   ;+:  yfnfO{ u|fXo x'g]   ;Ldf -tolerance 
limit_ klxrfg u/  L hf]  lvd /  0fgLlt to ug{'kg]  {, ;+:  yfdf 
cGtlg{lxt d"ne"t hf]  lvd ;fdgf ug]  { gLlt, sfol{\jlw /   
k|lqmof, hf]  lvd ;DaGwL k|ltj]  bg sDtLdf klg q}  dfl;s 
?kdf Ps k6s cWoog ug{'kg]  { Joj:  yf ul/  Psf]   5 . 

lgb]  {zgdf hf]  lvd Joj:  yfkgsf nflu k|d'v 
hf]  lvd clws[tsf]   kb l;h{gf ug{'kg]  {, k|d'v hf]  lvd 
clws[tn]   ;+rfns ;ldlt :  t/  Lo hf]  lvd Joj:  yfkg 
;ldltdf cfjlws ?kdf l/  kf]  l6{Ë ug{'kg]  {, Jofj;flos 
sfo{ /   hf]  lvd Joj:  yfkg sfo{nfO :  jfy{ gaflemg]   u/  L 
cnUofpg'kg]  {, Jofj;flos sfo{ tLg ;'/  Iff3]  /  f dWo]  sf]   
klxnf]   ;'/  Iff3]  /  f x'g'kg]  {, risk appetite /   risk tolerance 
limit leq /  xg]   u/  L ;an cfGtl/  s lgoGq0f k|0ffnL 
sfod ug{'kg]  { lgb]  {zg lbOPsf]   5 .

To:  t}   ;+:  yfn]   ;a}   d"ne"t hf]  lvdx?sf]   
Joj:  yfkgsf nflu gLlt, k|lqmof, k|d'v hf]  lvd 
clws[tsf]   sfof{b]  z, hf]  lvd ;'zf;g ;+/  rgf nufotsf 
ljifo ;d]  6L cfly{s jif{ ;dfKt ePsf]   Ps dlxgfleq 
jflif{s k|ltj]  bg /  fi6« a}  +ssf]   ;'k/  Lj]  If0f ljefudf 
k7fpg'kg]  { Joj:  yf ul/  Psf]   5 .

v= hf]  lvdsf]   juL{s/  0f lgDgadf]  lhd ul/  Psf]   5 M
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-s_ shf{ hf]  lvd
-v_ ;~rfng hf]  lvd
-u_ t/  ntf hf]  lvd
-3_ ahf/   hf]  lvd 
-ª_ Aofhb/   hf]  lvd 
-r_ ljb]  zL ljlgdo hf]  lvd 
-5_ cGo hf]  lvd
-s_ shf{ hf]  lvd Joj:  yfkgsf nfluM

zz lgb]  {zg @, # /   * nfO cfwf/   dflgg'kg]  {,

zz shf{ hf]  lvdsf]   klxrfg, dfkg, cg'udg /   
lgoGq0fsf nflu pko'Qm gLlt x'g'kg]  {,

zz ;+rfnsn]   Joj:  yfkgnfO{ lbPsf]   clVtof/  L :  k:  6 
x'g'kg]  {

zz shf{ ;Da4 sfo{x? h:  t}   lahg]  ; ;f]  lnl;6]  ;g, 
shf{ d"Nof+sg, :  jLs[lt, k|jfx, C0fL;+u ;DaGw 
cflb 5'§f5'§}   x'g]   u/  L Jojl:  yt ug{'kg]  {

zz shf{ ;DaGwL d"Nof+sgsf kof{Kt cfwf/   tof/   u/  ]  sf]   
x'g'kg]  {

zz hf]  lvd d"Nof+sg k|0ffnL -credit risk rating system_ 
cfkm}   ljsf; u/  ]  sf]   x'g'kg]  {, Due Diligence ;DalGw 
Joj:  yf /   cGt/  f{li6«o cEof;x?nfO{ cg'z/  0f 
ug{'kg]  { Joj:  yf ul/  Psf]   5 .

-v_ ;~rfng hf]  lvd Joj:  yfkgsf nfluM
!= ;+:  yfn]   ;~rfng hf]  lvdnfO{ Joj:  yfkg ug{ 

k|efjsf/  L cfGtl/  s lgoGq0f k|0ffnL tyf ;"rgf 
k|0ffnLsf]   ljsf; ug{'kg]  { .

@= ;"rgf k|ljlw ;DaGwL dfu{bz{g -Information 
Technology Guidelines_ nfu' ug]  { . ;"rgf 
k|0ffnLsf]   lgoldt ?kdf To:  tf]   n]  vfk/  LIf0f u/  fpg' 
kg]  { .

#= Disaster Recovery/  Business Continuity Plan 
th{'df u/  L sfof{Gjog ug]  { .

$= sd{rf/  L kb:  yfkg Pj+ ;?jf nufotsf sfo{ 
k|efjsf/  L ?kdf nfu' ug]  { .

-u_ t/  ntf hf]  lvd Joj:  yfkgsf nfluM
–  ;DklQ tyf bfloTjnfO{ e'QmfgL cjlw -Maturity 

Period_ sf]   cfwf/  df ljleGg ;do cGt/  fn 
-Time Interval_ df juL{s/  0f ug]  { .

–  CCD ratio *) k|ltzt sfod /  fVg]   .
–  ;DklQ–bfloTj ;ldlt -Assets Liabilities 

Committee -ALCO_ h:  tf ljlzi6 ;+/  rgf 

sfod ug]  { .
–  t/  ntfdf rfk k/  ]  sf]   ;dodf cfjZos sf]  if 

h'6fpg Contingency Funding Plan th{'df 
ug]  { .

–  ;~rfns ;ldlt /   pRr Aoj:  yfkgn]   t/  ntf 
tyf t/  ntf hf]  lvd ;DaGwL k|ltj]  bg lgoldt 
?kdf cWoog tyf 5nkmn ug]  { .

-3_ ahf/   hf]  lvd Joj:  yfkgsf nflu M
–  sf]  if Joj:  yfk;u ;DalGwt hf]  lvd cg'udg, 

dfkg Pj+ ljZn]  if0fsf nflu …  sÚ   ju{sf jfl0fHo 
a}  +sx?n]   Middle Office :  yfkgf ug]  { .

–  pQm Office n]   hf]  lvd Joj:  yfkg 
ljefu/  O{sfOnfO{ ;d]  t l/  kf]  l6{ª ug{' kg]  {5 .

-ª_ Aofhb/   hf]  lvd Joj:  yfkgsf nflu M
–  Aofhb/  df ePsf]   kl/  jt{gsf sf/  0f k|efljt x'g]   

;DklQx? tyf bfloTjx?nfO{ dfq ;DklQ tyf 
bfloTjdf ;dfj]  z ug]  { .

–  Gap Analysis ug]  {
–  Aofhb/  df x'g ;Sg]   ;Defljt kl/  jt{gnfO{ 

cg'dfg -Estimate_ ug]  { .

-r_ ljb]  zL ljlgdo hf]  lvd Joj:  yfkgsf nflu M
–  ljb]  zL ljlgdo ;DaGwL ljj/  0f dfl;s ?kdf 

dlxgf ljt]  sf]   & lbgleq /  fi6« a}  +sdf k7fpg]   .
–  ;6xL 36a9 sf]  if sfod ug]  { .
–  ljb]  zL ljlgdosf]   Net Position lgsfNg]   .
–  ljb]  zL ljlgdosf]   b}  lgs v'b cj:  yf a9Ldf 

k|fylds k"FhLsf]   #) k|ltzt;Dd x'g]   u/  L ;Ldf 
sfod ug]  { .

-5_ cGo hf]  lvd Joj:  yfkgsf nflu M
–  Reputation Risk, /  0fgLlts hf]  lvd -strategic 

Risk_, AML /  CFT hf]  lvd h:  tf hf]  lvdx? 
;d]  t klxrfg ug{'kg]  { .

–  hf]  lvd Joj:  yfkgsf nfuL /  fi6« a}  +sn]   hf/  L 
u/  ]  sf]   Risk Management Guidelines nfO{ 
;d]  t cfwf/   lng]   . 

–  x/  ]  s q}  df; ;lsPsf]   #) lbgleq bjfa 
k/  LIf0fsf]   l/  kf]  6{ spreadsheet df tof/   u/  L 
/  fi6« a}  +ssf]   u}  /   :  ynut OsfO{df pknAw 
u/  fpg'kg]  { .

n]  vs s[lif ljsf; a}  +ssf  

jl/  i7 n]  vf clws[t -l;P_ x'g'x'G5 .
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Decentralized Economy :
Every rose has it’s thorn

Dwaipayan Regmi

Background

After 140 years, Venezuela decided to cancel up all their federal structure. While 1999 constitution 
of Venezuela still defines the country as Federal Republic; the power had been granted to President 
of Republic to intervene in State and Local Levels winding up entire meaning of ‘Federalism’ thereby. 
Nigeria shares similar story, where the character of federalism is shifting towards unitary state with 
major control of the State. While Venezuela and Nigeria are getting back towards centralization; 
there are number of nations who enjoy federal structure.

There have been triumph stories of decentralized governance in first world nations like USA, Australia, 
Canada; where decentralization has contributed in high level. Meanwhile, there are nations like India, 
Brazil or Mexico where the federal structure and power decentralization has been helping their 
economy to stand up. The strength of local economy has all combined to form one strong economy 
proving strong local level leading to strong central governance. Also, there have been nations like 
Philippines, Sri Lanka where federal structure is yet to be decided and are revolving around stirring 
up.

Literature Review

There are two competing arguments regarding the effects of decentralization on poverty. Traditional 
public finance literature advises against the participation of subnational governments in redistributive 
policies (Stigler 1957, Musgrave and Abel 1959), but there is growing recognition of the important 
role of subnational governments in facilitating, catalyzing, and coordinating the implementation 
of pro-poor policies (Bahl et al. 2002). Arze del Granado, Martínez-Vázquez, and McNab (2005) 
explained that the share of education and health in total government expenditures increased with 
fiscal decentralization. Sepúlveda and Martínez-Vázquez (2010) found that decentralization has 
a positive (i.e.,nonlinear) effect on measures of poverty and the Human Development Index. The 
impact on income distribution was also positive when the relative size of the government sector in 
the economy is large. 

Galasso and Ravallion (2001) noted that Bangladesh’s 6 The Impact of Fiscal Decentralization food-
for-education program became more pro-poor with decentralization. There are other studies which 
have shown that decentralization can negatively impact poverty levels. West and Wong (1995) found 
that decentralization resulted in lower levels of public services in poorer areas of the PRC. Similarly, 
Ravallion (1998) found that that decentralization generated substantial inequality in public spending 
in poor areas of Argentina. Azfar and Livingston (2002) found no evidence of improved efficiency 
and equity of local public service delivery associated with decentralization in Uganda. 
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Also, Estache and Sinha (1995) using data on a cross-section of industrial and developing countries 
found that decentralisation leads to increased spending on public infrastructure. Triesman (2000) 
from analysis of cross-country data concluded that decentralised countries have higher perceived 
corruption and poorer service delivery performance in public health services. Zhang and Zou (1998) 
found that fiscal decentralisation  in China contributed to lower provincial growth thereby.

Context Around

The stories of failures and world’s top class nation having similar provision and failure with the 
same should make the fact clear that it’s not any system that determines the good or bad of it; but 
the practice, which they undergo through, how strongly it is implemented, how strictly it is practiced 
defines it all. Any principle, any ideology cannot be termed good or bad; as it is the implementation 
which matters in the end. Had China followed democratic practices back then, it might not have 
been China of today. Or, if same communism and Mao’s ideology had been implemented in America, 
today’s American might not have been possible. However, it has to be agreed upon that the process of 
decentralization costs an arm and a leg.

Nepal has finally implemented federal practices with power decentralization, and it has been a year. 
Local levels are now liable to make their own budget, collect tax and generate their own revenue. 
And, by this time, local entities as well as centralized governance have already realized that things 
are not easy as thought. Local levels have made their own budget, and working for local development 
across. Nepal Rastra Bank’s directive imposes presence of financial institution at every local levels 
– as a result, banks and share brokers are expanding their branches thereby. The data presented by 
Trading Economics, making projection of Nepalese economy in upcoming years is no way positive. 
Maybe, Nepal is doing out something at a drop of a hat too.

Actual Q3/18 Q4/18 Q1/19 Q2/19 2020

Population 28.98 Million 29.14 29.21 29.29 29.36 30.44

Unemployment 3.2 Percent 3.5 3.2 3.5 3.2 3.8

Inflation Rate 4.1 Percent 5.3 6.3 6.1 6.5 6.3

Corruption Rank 122 124 122 121 121 124

GDP Growth 6.3 percent 5.2 4.82 5.2 4 4.5

Source: Trading Economics.

The growth of population continues in it’s pace as projected; where as the unemployment rate 
fluctuates. There has not been any notable improvement over unemployment rate, indicating 
the bunch of youths will still continue to fly abroad in the name of better opportunities. Rise 
in unemployment rate also signifies no any massive improvement over FDIs, or promotion of 
entrepreneurship within the country. Rise of inflation has been directly connected with rise in price 
value, generally of immovable goods, real estate. The price of real estate will continue to rise up. 
Trading economies has also presented the projection over increment in homeless in upcoming days. 
Rise over corruption has been projected, showing how rule of hundred jackals will get corrupted 
gradually. And, ultimately, the downfall over GDP Growth Rate is something scary forecast made up.
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Challenges

Federalism itself cannot be taken as good or bad; but what would count would be how it is being 
implemented. While, the same structure worked out in Canada, United States and India; that was 
massive failure in Venezuela or Nigeria. Hence, the challenges have to be realized beforehand. Else, 
the trend of showing certain positive aspects till few years and then the trend of mis utlization of this 
practice would gear up.

One important challenge that would potentially trouble all the local entities is the practice of over 
spending. As, the local entities are not used to big projects; they would spend more than it is actually 
necessary. Studies have found out that local Government over expenditure would contribute to 
increment in country’s total debt. High chances of being in red hereby.  As, Nepalese federal system 
have ensured entire freedom; this trouble is likely to surround creating restriction over achievement 
of targeted goals. There is next crucial challenge that could trouble - clash of national priority sector 
with local priorities. This issue had troubled globally with federal practice implementation. Projects 
like Hydropower, connectivity, or cable car could come under national priority which would cover 
up more than one local section; and that has huge chances of clashing down with local priorities. 
This would restrict down all economical development and the case of Fast Track connecting Nijgadh 
would repeat in number of ways.

Unhealthy competition among other local level can surround up - in both positive and negative aspects. 
One local region could possibly fail in identifying their opportunities and strengths; and rather be 
influenced by other’s movement. For spaces like Koshi or Gandaki, fishing could lead to economical 
upliftment, and that could entirely vary for places like Jumla and Humla, where tourism and farming 
would rather be beneficial. It took large time for federal nations to identify their Strength, Weakness, 
Opportunities and Threats to stand up. Imposition of tax barriers, and their own rules and regulations 
can demotivate business sectors, and can trouble in effective distribution process. Tax imposition, VAT 
imposition and province wise differentiation can trouble ensuring increment in price level. Although, 
for few years there might be consistency; and stability; but with passage of time; there lies huge chances 
for differentiation. Greater political autonomy could raise cost of doing business in the mean time; for 
country like Nepal - trend of blossoming entrepreneurship with fall down.

Since, the process of revenue generation is left for local entities, will state based local administration 
be bale to collect 80% on their own? After all, the budget of Nepal as a whole is dependent massively 
on grants and assistances. Investment practices will be conducted on richer regions, and why would 
some investor get wonder in spaces with low market? That would again ensure unfair distribution.

Conclusion

Every rose has it’s thorn. The beauty of federalism should be visualized with the challenges that it 
has been adopting with it. Back in 2005 when typhoon Katrina hit New Orleans in USA, there raised 
confusion about who would be responsible for rescue activities - Central Government or the local one 
of New Orleans. The confusion took long enough to delay rescue task, resulting in loss of lives which 
could have been saved. Damage of USD 125 billon would have been minimized. So, when this type 
of cases can hit in United States, Nepal should stay prepared for the challenges ahead. Federalism 
ensures strong governance with strong economical stand, but the hurdles in the path should not be 
ignored.

Decentralization ends rule of one single lion; but generates next thousands of foxes too. n
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%# cf}+ jflif{sf]T;j d"n ;df/f]x ;ldlt

! ;+of]hs >L clgn s'df/ pkfWofo k|d'v sfosf/L clws[t

@ ;b:o >L k|tfk ;'j]bL sf=d'= pkdxfk|aGws -k|d'v shf{ clws[t_

# ;b:o >L o1 k|sfz Gof}kfg] sf=d'= pkdxfk|aGws -k|d'v ljQ clws[t_

$ ;b:o >L w|'jrGb| uf}td sf=d'= pkdxfk|aGws -k|d'v skf]{/]6 clws[t_ 

% ;b:o >L bL3{ axfb'/ cof{n    
sf=d'= pkdxfk|aGws -k|d'v hgzlQm Aoj:yfkg 

clws[t_

^ ;b:o >L k|]d s'df/ >]i7 ljefuLo k|d'v

& ;b:o >L lgd{n k|;fb pkfWofo  ljefuLo k|d'v

* ;b:o >L afa'sfhL yfkf ljefuLo k|d'v

( ;b:o >L ldg/fh kf]v/]n ljefuLo k|d'v

!) ;b:o >L gf/fo0f k|;fb g]kfn   ljefuLo k|d'v

!! ;b:o >L kKk'afa' >]i7             ljefuLo k|d'v

!@ ;b:o >L ;'lzn x'dfufO{ ljefuLo k|d'v

!# ;b:o >L tf/fgfy kf08]            ljefuLo k|d'v

!$ ;b:o >L lgd{n /fh sf]O{/fnf       sf=d'= ljefuLo k|d'v

!% ;b:o >L s[i0f gsdL{ sf=d'= ljefuLo k|d'v

!^ ;b:o >L af;' clwsf/L sf=d'=ljefuLo k|d'v

!& ;b:o >L ;'lbk s'df/ bfxfn sf=d'= ljefuLo k|d'v

!* ;b:o >L z+s/ s'df/ cof{n        sf=d'= ljefuLo k|d'v

!( ;b:o >L k|sfz s8]n          sf=d'= ljefuLo k|d'v

@) ;b:o >L cho s'df/ l/dfn sf=d'= ljefuLo k|d'v

@! ;b:o >L ;'Gb/ k|;fb vltj8f   sf=d'= ljefuLo k|d'v

@@ ;b:o >L 6+s k|;fb e§/fO{ sf=d'= ljefuLo k|d'v

@# ;b:o >L ;l/tf bfxfn          sf=d'= ljefuLo k|d'v

@$ ;b:o >L ;/f]h s'df/ ;fx      sf=d'= ljefuLo k|d'v
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@% ;b:o >L ljgf zdf{ sf=d'= ljefuLo k|d'v

@^ ;b:o >L lxdnfn kf}8]n sf=d'= ljefuLo k|d'v

@& ;b:o >L lgs' cfrfo{ sf=d'= ljefuLo k|d'v

@* ;b:o >L påj s]=;L=               sf=d'= ljefuLo k|d'v

@( ;b:o >L cGh' sf]O/fnf zfvf k|d'v

#) ;b:o >L tIfs /fof sf=d'= zfvf k|d'v

#! ;b:o >L ;'lht las|d zfx        cWoIf, g]=lj=;+= sd{rf/L ;+3, s]=;=    

#@ ;b:o >L df]lxgL vgfn ;+of]hs, s[=lj=a}+s=ln= s=;+u7g, g]kfn s]Gb|Lo ;ldlt

;df/f]x Joj:yfkg pk;ldlt

!= ;+of]hs >L k|tfk ;'j]bL sf=d'=pkdxfk|aGws -k|d'v shf{ clws[t_

@= ;b:o >L k|]d s'df/ >]i7 lj=k|,= cf=n]=k= ljefu 

#= ;b:o >L ldg/fh kf]v/]n la=k|=, Joj;fo shf{ ljefu

$= ;b:o >L gf/fo0f k|;fb g]kfn lj=k|=,of]hgf tyf cg';Gwfg ljefu=

%= ;b:o >L k|sfz s8]n sf=d' lj=k|, sDKnfoG; ljefu

^= ;b:o >L cho s'df/ l/dfn sf=d'=lj=k|+, ahf/ tyf zfvf Aoj:yfkg ljefu

&= ;b:o >L ;l/tf bfxfn sf=d'=lj=k|=, cjsfz sf]if Joj:yfkg sfof{no

*= ;b:o >L ;/f]h s'df/ ;fx sf=d'=d'Vo k|aGws,skf]{/]6 a}+lsË, /fdzfxky sf7df8f}+

(= ;b:o >L lxdnfn kf}8]n sf=d'=lj=k|= -sDkgL ;lrj_

!)= ;b:o >L gLs' cfrfo{ sf=d'=lj=k|=, hf]lvd Joj:yfkg ljefu

!!= ;b:o >L lbks s'df/ sfsL{ zf=c=, ;fdfGo ;]jf ljefu

!@= ;b:o >L lha5 k|;fb ofba k|f=c= ;fdfGo ;]jf ljefu

!#= ;b:o >L /fh s'df/ >]i7 zf=c=, ;fdfGo ;]jf ljefu

!$ ;b:o >L k|bLk af:s]f6f zf=c=, ;fdfGo ;]jf ljefu

!% ;b:o >L clgn ;'j]bL sf=;, ;fdfGo ;]jf ljefu

!^ ;b:o >L df]lxgL vgfn ;+of]hs, s[=lj=a}+s=ln=sd{rf/L ;+u7g, g]kfn s]Gb|Lo ;ldlt

!&= ;b:o >L ;'lht ljs|d zfx cWoIf, g]=lj=;+=sd{rf/L ;+3, s]=;=

!*= ;b:o ;lrj >L cGh' sf]O/fnf zf=k|=, ;fdfGo ;]jf ljefu
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cltl/Qm ls|ofsnfk pk;ldlt

!= ;+of]hs >L o1 k|sfz Gof}kfg] sf=d'=pkdxfk|aGws -k|d'v ljQ clws[t_ 

@= ;b:o >L afa'sfhL yfkf lj=k|=,s[lif shf{ tyf MSME ljefu 

#= ;b:o >L tf/fgfy kf08] lj=k|=,:yfoL ;Dklt Aoa:yfkg ljefu

$= ;b:o >L lgd{n /fh sf]O{/fnf sf=d' lj=k|=,sfg'g ljefu

%= ;b:o >L s[i0f gsdL{ sf=d'= lj=k|=,ljQ tyf n]vf ljefu  

^= ;b:o >L påj s]=;L= sf=d'=lj=k|=, cfGt/Ls lg/LIf0f tyf cg'udg ljefu

&= ;b:o >L gf/fo0fk|;fb rf}nfufO{+ zf=k|=,:yfoL ;DklQ Joj:yfkg ljefu

*= ;b:o >L df]lxgL vgfn ;+of]hs s[=lj=a}+s=ln=s=;=,g]kfn s]Gb|Lo ;ldlt

(= ;b:o >L ;'lht ljs|d zfx cWoIf,g]=lj=;+=sd{rf/L ;+3, s]=;=

!)= ;b:o >L k|df]b s'df/ ;fx k|f=c=,;fdfGo ;]jf ljefu

!!= ;b:o >L Zofdnfn >]i7 zf=c=,;fdfGo ;]jf ljefu

!@= ;b:o >L a;GTf yfkf sf=;=,laQ tyf n]vf ljefu

!#= ;b:o >L clgn s'df/ sfsL{ n]=kf=,;fdfGo ;]jf ljefu

!$= ;b:o ;lrj >L tIfs /fof sf=d'= zf=k|=, ;fdfGo ;]jf ljefu

k|rf/ k|;f/ pk;ldlt
!= ;+of]hs >L w|'jrGb| uf}td sf=d'=pkdxfk|aGws- k|d'v skf]{/]6 clws[t_ 

@= ;b:o >L kKk'afa' >]i7 lj=k|=,cfO{=l6=ljefu

#= ;b:o >L ldg /fh kf]v/]n lj=k|=,Aoj;fo shf{ ljefu

$= ;b:o >L af;' clwsf/L sf=d'=lj=k|=,l8lh6n a}lsË ljefu

%= ;b:o >L ;'lbk s'df/ bfxfn sf=d'=lj=k|=, 6]«h/L ljefu

^= ;b:o >L z+s/ s'df/ cof{n sf=d'=,lj=k|= ;fdfGo ;]jf ljefu

&= ;b:o >L cho s'df/ l/dfn sf=d' lj=k|=,ahf/ tyf zfvf Aoa:yfkg ljefu 

*= ;b:o >L 6+s k|;fb e§/fO{ sf=d'=lj=k|=,s]=tf=k|lti7fg,af]8]

(= ;b:o >L k'? l/;fn k|]z ;Nnfsf/

!)= ;b:o >L tf/fgfy Gof}kfg] kmf]6f] Joj:yfkg

!!= ;b:o >L ;'lht las|d zfx cWoIf,g]=lj=;+=sd{rf/L ;+3, s]=;=    

!@= ;b:o >L df]xLgL vgfn ;+of]hs,s[=lj=a}+s=ln=s=;+u7g, g]kfn s]Gb|Lo ;ldlt

!#= ;b:o >L km'nu]g gfos k|f=c=,;fdfGo ;]jf ljefu

!$= ;b:o >L lha5 k|;fb ofbj k|f=c=,;fdfGo ;]jf ljefu

!%= ;b:o >L zfGtf ;'j]bL zf=c,=;fdfGo ;]jf ljefu

!^= ;b:o >L sNkgf s]=;L= zf=c,=;fdfGo ;]jf ljefu

!&= ;b:o  >L zflGt/fd e§/fO{ C=c=,;fdfGo ;]jf ljefu

!*= ;b:o >L h]g' a:g]t n]=kf=,;fdfGo ;]jf ljefu

!(= ;b:o ;lrj >L cGh' sf]O{/fnf zf=k|= ;fdfGo ;]jf ljefu
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 k'/:sf/ tyf k|df0fkq ljt/0f pk;ldlt

!= ;+of]hs >L bL3{ axfb'/ cof{n sf=d'=pkdxfk|aGws -k|d'v hgzlQm Aoj:yfkg clws[t_ 

@= ;b:o >L lgd{n k|;fb pkfWofo lj=k|=,,hgzlQm Joj:yfkg ljefu

#= ;b:o >L ;'lzn x'dfufO{ lj=k|=,shf{ cg'udg tyf c;'nL ljefu

$= ;b:o >L s[i0f gsdL{ sf=d'=lj=k|=, ljQ tyf n]vf ljefu

%= ;b:o >L z+s/ s'df/ cof{n sf=d'= lj=k|=,;fdfGo ;]jf ljefu 

^= ;b:o >L ;'Gb/ k|;fb vltj8f sf=d'=lj=k|=,# g+= k|b]z k|d'v,sf7df8f}+

&= ;b:o >L dgf]heQm cfrfo{ zf=k|=,Joj;fo shf{ ljefu

*= ;b:o >L gj/fh Gof}kfg] zf=k|=,Joj;fo shf{ ljefu

(= ;b:o >L bLks k|;fb n]vs zf=k|=,hgzlQm Joj:yfkg ljefu

!)= ;b:o >L b]jL k|;fb kf]v/]n sf=d'=zf=k|=,sfg'g ljefu

!!= ;b:o >L b'uf{ k|;fb bfxfn sf=d'=zf=k|=,hgzlQm Joj:yfkg ljefu

!@= ;b:o >L z/brGb| hf]zL k]|;Dofg=,;fdfGo ;]jf ljefu

!#= ;b:o ;lrj >L tIfs /fof sf=d' zf=k|=,;fdfGo ;]jf ljefu



a} +s ;dfrf/  ljz] iffª\s

283



%# cf} + a} +s lbj;

284



a} +s ;dfrf/  ljz] iffª\s

285



%# cf} + a} +s lbj;

286



a} +s ;dfrf/  ljz] iffª\s

287

ljljw ultljlw



%# cf} + a} +s lbj;

288

ljljw ultljlw



a} +s ;dfrf/  ljz] iffª\s

289

ljljw ultljlw



%# cf} + a} +s lbj;

290



a} +s ;dfrf/  ljz] iffª\s

291



%# cf} + a} +s lbj;

292



a} +s ;dfrf/  ljz] iffª\s

293

x}a'ªdf lsjL kmd{, l;Gw'kfNrf]s

agfgfh Pu|f] l/;f]6{ P08 /]i6'/]G6, kfs{/f]8, l6sfk'/

!# cf}+ jflif{s ;fwf/0f;ef a}+ssf] nufgLdf ;~rflnt ljleGg kl/of]hgf

df5fkfng, xl/k'/

afv|f kmfd{, lrTnfª
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