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xfdL %$ cf}+ jif{df k|j]z u/]sf 5f}+ . oxfF;Dd cfOk'Ug cf–cfkm\gf] If]qaf6 ;xof]u k'¥ofpg'x'g] 
;d:t u|fxsju{, shf{u|fxL, z]o/wgL dxfg'efjx¿, g]kfn ;/sf/, g]kfn /fi6« a}+s Pj+ 
lgofds lgsfox¿, Pl;ofnL ljsf; a}+s nufot ljleGg bft[ lgsfo, ;xof]uL ;+3;+:yfx? 
/ ;a} z'e]R5'sx¿df xflb{s cfef/ JoQm ub}{ cfufdL lbgdf cem :t/Lo Pj+ ljlzi6Ls[t  
;]jf lbg] k|0f ub{5f}+ .

jif{ $%, c+s #, @)&& df3

s[lif ljsf; a}+s ln=
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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 
g] kfn ;/ sf/  Pj+ lghL If] qsf nufgLstf{ tyf xfd|f ;d: t u|fxs ju{ sd{rf/ L ju{ u|fxs ju{, z'elrGts 
/  ;DalGwt ;/ f] sf/ jfnf ;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 /  ;Dj4{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 ePsf]  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, pBdLx?nfO{ nufgL u/ L pgLx? /  b] zsf]  cfly{s ljsf;df dxTjk"0f{ 
of] ubfg lbFb}  cfPsf]  5 . a} +lsË ls|ofsnfk lj: tf/  ubf{ ;fgf]  k'FhL cfjZos kg{]  nlIft ;d'bfox? a} +lsË 
;] jf jf6 ljd'v gx'g eGg]  pb] Zon]  o; a} +ssf]  kxndf ;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]  5 eg]  ljZjJofkL cfly{s dGbLsf a] nfdf klg cfGtl/ s ;'wf/  sfo{qmd ;+rfng u/ L 
a} +snfO{ ;'b[9 u/ ] sf]  s'/ f pNn] v ug{ ;fGble{s 7fGb5' .a} +sn]  hf] lvd Aoj: yfkgnfO{ pRr k|fyldstf lbg 
/  o;sf]  Jofj;flos bIftfdf lgvf/ kgf Nofpb}  nufgL d} qL jftfj/ 0fsf]  dfWodaf6 Growth Maximization 
/  Quality Service Maximization dfkm{t a} +ssf]  ljQLo : jf: YonfO{ cem ;'b[9 ub}  n} hfg]  gLlt lnPsf]  5 . 
o;jf6 a} +lsË If] qdf cfpg ;Sg]  k|0ffnLut hf] lvdnfO{ klg o; a} +sn]  s'zntfk"j{s Joj: yfkg ug{ ;Sg]  
s'/ f ljZjf; lbnfpg rfxfG5' .

a} +snfO{ cfh of]  cj: yfdf NofOk'¥ofpg]  xfd|f ;d: t u|fxs, z] o/ xf] N8/ , z'elrGts, g] kfn ;/ sf/ , 
g] kfn / fi6« a} +s, bft[;+: yf k"j{ Pj+ jt{dfg ;~rfnsHo"x? /  ;Dk"0f{ 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 k|ljlw d} qLsf]  sfo{af6 a} lsË ;] jfnfO{ l56f] 5l/ tf] , e/ kbf] { agfpFb}  ;] 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' .

nIdLk|kGg lg/ f} nf
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 s[lif tyf u|fdL0f 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; u/ L 
pgLx?sf]  cfly{s cj: yfdf ;'wf/  u/ L b] zsf]  cy{tGqdf dxTjk"0f{ of] ubfg lbFb}  cfPsf]  5 eg]  csf] {tkm{ ;Dk"0f{ 
jfl0fHo a} +lsË sf/ f] jf/ sf ;fy}  cTofw'lgs a} +lsË ;] jf ;'ljwfx? ;j{;fwf/ 0fsf]  3/ b} nf] df k'¥ofpg]  Pj+ k|ljlwsf]  
dfWodaf6 a} +s;Fu u|fxsju{nfO{ cfa4 ub} { æ;Dk"0f{ a} +lsË ;'ljwf;lxtsf]  tkfO{+ xfd|f]  3/  cfFugsf]  a} +sæ sf]  cg'e"lt 
lbg zx/ L Pj+ u|fdL0f If] qdf 5l/ P/  / x] sf o; a} +ssf ;Dk"0f{ zfvf ;~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 ub} { s[lif Joj;fo;Fu 
;DalGwt Jofjxfl/ s 1fg, ;Lk Pj+ ;'emfjx? ;d] t k|bfg u/ L s[lifdf Joj;foLs/ 0f ug{ ljz] if e"ldsf lgjf{x ub} { 
cfO/ x] sf]  5 . g] kfn / fi6« a} +saf6 hf/ L ePsf]  cf=j= @)&&÷ &* sf]  df} lb|s gLltdf a} +snfO{ s[lif Joj;fodf cu|0fL 
a} +s -Lead Bank_ sf]  e"ldsfdf : yflkt ug{ ;+: yfut ;|f] t Joj: yfkgsf nflu s[lif a08 hf/ L ug] { ;'ljwf k|bfg 
ul/ Psf] df a} +sn]  ;f] sf]  k|lqmof cl3 a9fO;s] sf]  5 . s[ifsnfO{ k|ljlwd} qL l8lh6n a} +lsË sf/ f] af/ df cEo: t agfpFb}  
ljQLo ;fIf/ tfnfO{ yk cfw'lgstftkm{ n} hfg df} lb|s gLltsf]  cjwf/ 0ff adf] lhd ls;fg qm] l86 sf8{, ;"rgfd"ns 
hfgsf/ L ;lxtsf]  ls;fg PK;h: tf cTofw'lgs l8lh6n a} +lsË ;] jf lj: tf/  ug{ a} +s pBtzLn 5 . a} +sn]  cfjlws 
shf{sf]  ;d'lrt Joj: yfkg ug{'sf ;fy}  g] kfn ;/ sf/ sf]  k|fyldstfdf / x] sf If] q tyf lk5l8Psf ju{nfO{ nlIft u/ L 
NofOPsf sfo{qmdx?df ;d] t cfkm\gf]  e"ldsf k|efjsf/ L ?kdf lj: tf/  ub} { hfg'sf ;fy}  df} lb|s gLlt, a} +ssf]  jflif{s 
sfo{qmdcg'?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]  cfkm\gf]  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|fxs;dIf e/ kbf] { a} +lsË ;] jf k|bfg ug] { sfo{df 
lg/ Gt/ ?kdf cl3 a9\b}  hfg] 5 . æs[lifnfO{ g5f] 8\g] , c?nfO{ hf] 8\g] æ d"n gf/ fsf ;fy cfly{s ljsf;sf tLgj6f 
dxTjk"0f{ : tDex?Ù ;/ sf/ , lghL If] q tyf ;xsf/ L If] q;Fu ;d] t cfjZos ;dGjo /  ;xsfo{ ub} { lbuf]  tyf cfly{s 
ljsf;sf nflu jftfj/ 0f cg's"n sfo{qmddf hf] 8 lbO{ s[ifsnfO{ cfw'lgs lx;fan]  / f] huf/ L k|bfg ug{ s[lif d"No 
>[+vnfdf cfwfl/ t kl/ of] hgf lj: tf/  Pj+ pTkfbgzLn If] qdf shf{ k|jfx ug{ a} +s ;w} + tTk/  / xg] 5 . lgodgsf/ L 
lgsfon]  hf/ L u/ ] sf ljj] szLn lgod -prudential norms_ tyf cGt/ f{li6«o cEof; adf] lhdsf hf] lvd Go"gLs/ 0fsf 
l;4fGtx? kfngf ub} { ;+: yfut ;'zf;gnfO{ cfkm\gf]  ;+u7gfTds ;+/ rgf adf] lhd yk ultzLn /  alnof]  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} + ;a} sf]  
;xof] u k|fKt x'g] 5 eGg]  ljZjf;sf ;fy ;/ sf/ n]  pb3f] 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 klg lgj] bg ug{ rfxG5f} + .     
  

==============================
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=

nIdLk|kGg lg/f}nf
cWoIf

emSsk|;fb cfrfo{
;~rfns

k|ltlglw– g]kfn ;/sf/

8f= xl/axfb'/ s]=;L=
;~rfns

k|ltlglw– g]kfn ;/sf/

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

;+lhj kf}8]n
;~rfns

k|ltlglw–;j{;fwf/0f z]o/wgL

lxdnfn kf}8]n
sDkgL ;lrj

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

k|ltlglw–;j{;fwf/0f z]o/wgL

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

k|ltlglw–;j{;fwf/0f z]o/wgL

;~rfns ;ldlt
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ljefu:t/Lo ljefuLo k|d'v

k|b]z:t/Lo k|b]z k|d'v

d'Vo zfvf:t/Lo k|aGws

!= k|]d s'df/ >]i7, lj=k|=, ljQ tyf n]vf ljefu
@= lgd{nk|;fb pkfWofo, lj=k|=, hgzlQm Joj:yfkg ljefu
#= afa'sfhL yfkf, lj=k|=, s[lif shf{ tyf PdP;PdO{ ljefu
$= ldg/fh kf]v/]n, lj=k|=, Joj;fo shf{ tyf 6]«8 kmfOgfG; ljefu
%= kKk'afa' >]i7, lj=k|=, ;"rgf k|ljlw ljefu 
^= ;'lzn x'dfufO{+, lj=k|=, cfGtl/s n]vf kl/If0f ljefu 
&= 6+s k|;fb e§/fO{, lj=k|=, cjsf; sf]if Joj:yfkg sfof{no
*= ;'bLk s'df/ bfxfn, lj=k|=, 6«]h/L ljefu
(= lgd{n/fh sf]O{/fnf, lj=k|=, sfg"g ljefu
!)= chos'df/ l/dfn, lj=k|=, l8lh6n a}+lsË ljefu
!!= k|sfz s+8]n, lj=k|=, s]Gb|Lo tflnd k|lti7fg

!= k|b]z g+= !, k|b]z k|d'v – afz' clwsf/L, k|b]z sfof{no, lj/f6gu/
@= k|b]z g+= @, k|b]z k|d'v – /fh]z s'df/ >Ljf:tj, k|b]z sfof{no, hgsk'/
#= afudtL -s_, k|b]z k|d'v – ;'Gb/k|;fb vltj8f, k|b]z sfof{no, sf7df8f}+
   afudtL -v_, k|b]z k|d'v – s[i0f gsdL{, k|b]z sfof{no, lj/]Gb|gu/, lrtjg
$= u08sL k|b]z, k|b]z k|d'v – /3'gfy Gof}kfg], k|b]z sfof{no, kf]v/f

!=  s?0f rGb| l3ld/], d'Vo zfvf k|aGws, d'Vo zfvf rfjlxn
@=  rGb|l;+x yfkf, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf /Tgkfs{
#=  8fn]Gb| yfkf, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf nugv]n

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

!@= z+s/s'df/ cof{n, lj=k|=, ;fdfGo ;]jf ljefu
!#=  clgn s'df/ ofbj, lj=k|, cfGtl/s lgl/If0f tyf cg'udg ljefu
!$=  u0f]z axfb'/ l8=;L=, lj=k|=, ahf/ tyf zfvf ;~rfng ljefu
!%=  t]hdfg l;+x e08f/L, lj=k|= of]hgf tyf cg';Gwfg ljefu
!^=  lagf zdf{, lj=k|=, kl/of]hgf sfof{Gjog OsfO{
!&= ;/f]h s'df/ ;fx, sf=d'=lj=k|=, skf]{/]6 a}+lsË, /fdzfxky
!*= ;l/tf s'df/L kf]v/]n bfxfn, sf=d'=lj=k|=, cjsf; sf]if Joj:yfkg sfof{no
!(=  lxdnfn kf}8]n, sf=d'=lj=k|=, sDkgL ;lrjfno
@)= gLs" cfrfo{, sf=d'=lj=k|=, hf]lvd Joj:yfkg ljefu
@!= gf/fo0f k|;fb rf}nfufO{ sf=d'=lj=k|, :yfoL ;DklQ ljefu

%= n'lDagL -s_, sf=d'= k|b]z k|d'v – hulbZj/ kGyL, k|b]z sfof{no, e}/xjf
   n'lDagL -v_, k|b]z k|d'v – lul/wf/L kf}8]n, k|b]z sfof{no, g]kfnu~h
^= s0ff{nL k|b]z, k|b]z k|d'v – 3g]Gb| clwsf/L, sfof{no, ;'v]{t
&= ;'b"/klZrd k|b]z, sf=d'= k|b]z k|d'v – uf]s'n kg]?, k|b]z sfof{no, wgu9L

$= ?lSd0fL e§ pkfWofo, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf uf}zfnf
%= dfwj l/hfn, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf kf]v/f
^= 6+s k|;fb kf]v/]n, sf=d'= d'Vo zfvf k|aGws, d'Vo zfvf lj/f6gu/

s[lif ljsf; a}+s ln=
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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{
dx]Zj/ cfrfo{

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

ljz]if ;xof]uL

zfGtf ;'j]bL

tl:a/

h]g' a:g]t

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 / >Job[Zo zfvfåf/f k|sflzt tyf ljtl/t

o;df k|sflzt ;fdu|Lx¿ n]vssf lghL ljrf/ x'g\ .
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Key Performance Highlights
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lifnfO{ g5f]�8\g]�, c?nfO{ hf]�8\g]�Ú 3f]�lift k|lta4tfsf ;fy ;Dk"0f{ a}�+lsË ;'ljwf;lxtsf]� tkfO{+ xfd|f]� 

3/�cfFugsf]� a}�+ssf]� ?kdf g]�kfn ;/�sf/� Pj+ g]�kfn /�fi6« a}�+ssf]� gLlt /� sfo{qmdnfO{ cfTd;ft ub}�{ 

u|fdL0f If]�qdf ;d]�t ljQLo kx'Fr j[l4;lxt b]�zsf]� cy{tGqdf ;d]�t dxTjk"0f{ of]�ubfg k'¥ofpFb}� s[lif 

ljsf; a}�+s cfkm\gf]� ;]�jfsf]� %# cf}�+ jif{ k"/�f u/�L %$ cf}�+ jif{df ;uf}�/�j k|j]�z u/�]�sf]� 5 .

o; ;'vb cj;/�df xfdL cfb0fLo z]�o/�wgL dxfg'efjx?, ;d:�t u|fxs, g]�kfn ;/�sf/�, a}�+ssf cu|h Pj+ 
;Dk"0f{ z'e]�R5's dxfg'efjx?k|lt xflb{s cfef/� JoQm ug{ rfxG5f}�+ . cfgf]��� :�yfkgf sfndf a}�+sn]� ;xsfl/�tf, 
s[lif /� s[lifdf cfwfl/�t ;]�jfnfO{ d"n p2]�Zo dfgL cl3 a9]�sf]� eP tfklg xfn cfP/� …�sÚ� ju{sf]� jfl0fHo 
a}�+ssf]� ?kdf ?kfGtl/�t eO{ cTofw'lgs k|ljlw;lxt hgtfnfO{ ;Dk"0f{ ;]�jf k|bfg ug]�{ e/�kbf]�{ Pj+ ;'/�lIft 
cfw'lgs a}�+ssf]� ?kdf a}�+s tyf ljQLo If]�qdf cu|0fL a}�+ssf]� ?kdf :�yflkt x'g ;kmn ePsf]� 5 . Psflt/� 
z]�o/�wgLx?nfO{ k|lt:�kwf{Tds /� pRr b/�sf]� k|ltkmn lbg ;Ifd ePsf]� 5 eg]� csf]�{tkm{ ;/�sf/�sf]� gLlt tyf 
k|fyldstfnfO{ ;d]�t cfTd;ft\ ub{}� g]�kfn /�fi6« a}�+snufot cGo lgofds lgsfosf lgb]�{zgsf]� kfngf ub}�{ 
s[lifsf]� cfw'lgsLs/�0f, Jofj;foLs/�0f, ofGqLs/�0f, cf}�Bf]�lusLs/�0f u/�L /�fli6«o cy{tGqdf pNn]�vgLo of]�ubfg 
k'¥ofpFb}� a}�+sn]� b'u{d If]�qsf ;LdfGts[t ju{df k'uL ;/�n tyf ;'ne e/�kbf]�{ ljQLo ;]�jf k|bfg u/�L hLjg:�t/� 
psf:�g cfkm\gf]� e"ldsfnfO{ cem k|efjsf/�L t'NofpFb}� nu]�sf]� 5 .

a}�+lsË ;]�jfnfO{ cfw'lgsLs/�0f /� u|fxsd}�qL agfpFb}� n}�hfg]� qmddf cfkm\gf ;Dk"0f{ ;]�jfu|fxLnfO{ cTofw'lgs 
k|ljlwo'Qm a}�+lsË k|0ffnLsf]� k|of]�uaf6 u'0f:�t/�Lo ;]�jf k|bfg ug]�{ p2]�Zosf ;fy o; jif{ s[lif If]�qsf]� cu'jf 
a}�+ssf ?kdf ;d]�t cfkm"nfO{ pEofpg ;kmn ePsf]� 5 . a}��+ssf]�� Joj:��yfkg tyf ;]���jfdf yk of]���ubfg k'¥ofpg]��� 
/� s[lif If]�qsf]� cu'jf a}�+ssf]� ?kdf ljsf; u/�L ljQLo If]�qdf nfdf]� cjlw;Dd nufgL ug{ e/�kbf]�{ ;|f]�t s[lif 
a08 /� ls;fgnfO{ C0f /� cg'bfg;Fu cfa4 u/�L e'QmfgL k|0ffnLnfO{ ;'/�lIft ls;fg sf8{ ljt/�0f ug{ ;d]t 
;Ifd ePsf]� 5 . u|fxsx?sf]��� rfxgf /��� dfucg';f/��� pknAw ;fwg /��� ;|f]���tsf]��� clwstd kl/���rfng u/���L l8lh6n 
a}���+lsËsf gjLgtd Products x? (IPS, Connect IPS, RTGS, ATM, Visa Debit Card, Internet Banking, 
Mobine Banking, E-sewa, For Pay, C-ASBA, DMAT, Opening Visa Credit Card, Online Account, QR 
Code nufotsf j:�t' tyf ;]�jfx? u|fxsxsf dfem k'¥ofpg ;kmn /�x]�sf]� 5 .

cfgf]��� Ifdtf /��� bIftfsf]��� clwstd pkof]���u u/���L pRrtd clws[t k'FhL, z]���o/���wgL /��� zfvf ;~hfn 
ePsf]��� o; a}���+sn]��� cfgf u|fxsx?nfO{ u'0f:���t/���Lo Pj+ e/���kbf]���{ ljQLo ;]���jf /��� z]���o/���wgLx?nfO{ pRr k|ltkmn 
pknAw u/���fpg ;Ifd /���x]���sf]��� 5 . a}���+sn]��� v]���n]���sf]��� e"ldsfn]��� /���fli6«o cy{tGqdf pNn]���vgLo of]���ubfg k'¥ofpg'sf ;fy}�� 
;+:���yfut ;fdflhs pQ/���bfloTj lgjf{xdf ;d]��t a}���+s cu|0fL /���xg ;kmn eP��sf]��� 5 . 

cGtdf, o; a}�+ssf]� pQ/�f]�Q/� k|ult tyf ljsf;sf lglDt k|ToIf Pj+ k/�f]�If ?kdf dxTjk"0f{ ;xof]�u 
k'¥ofpg'x'g]� g]�kfn ;/�sf/�, g]�kfn /�fi6« a}�+snufot ;+3;+:�yfk|lt k'gM xflb{s wGojfb JoQm ub{}� u|fxsx?dfem 
cem ;zQm Pj+ k|efjsf/�L 9+un]� j:�t' tyf ;]�jf k'¥ofpg]� /� a}�+ssf ;]�jfnfO{ cem e/�kbf]�{, ;'/�lIft, ;xh /� 
;/�n t'NofO{ a}�+s tyf ljQLo If]�qsf]� cAan a}�+ssf] ?kdf cfkm"nfO{ pEofpg] k|lta4tfsf ;fy a}�+ssf]� %$ 
cf}�+ jflif{sf]�T;jsf]� cj;/�df a}�+s tyf ljQLo If]�qsf ljlzi6 dxfg'efjx? Pj+ lj1 n]�vsx?sf]� dxTjk"0f{ Pj+ 
;d;fdlos /�rgf;lxtsf]� a}�+s ;dfrf/�sf]� %$ cf}�+ ljz]�iffª\s k|sflzt u/�]�sf 5f}�+ . xfdL o; k|sfzgdf k|sflzt 

;fdu|Ln]� lgZro klg ;Da4 ;a}� kf7s ju{df yk pmhf{ /� xf}�;nf k|bfg ug]�{ ljZjf; ;d]�t JoQm ub{5f}�+ . n

;DkfbsLo 

…s[
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;j{k|yd jfl0fHo a}+sx?sf] 5ftf ;+u7g g]�kfn a}�+s;{ 
Pzf]�l;P;gsf]� pkfWoIfdf lglj{/�f]�w lgjf{lrt x'g'ePsf]�df 
oxf“nfO{ xflb{s awfO{ . ;/�sf/�L a}�+sx?sf]� o; lsl;dsf]� 
k|ltlglwTj k|z+;gLo g}� dfGg'k5{ . o; ;DaGwdf s]�xL 
atfOlbg'x'G5 ls<

wGojfb . of]� pknAwL a}�+ssf]� ;+rfns ;ldlt, 
pRr Joj:�yfkg /� phf{zLn sd{rf/�L;Fu z]�o/� 
ug{ rfxG5' . ;/�sf/�L a}�+ssf]� a}�+s;{ P;f]�l;P;gdf 
o; lsl;dsf]� k|ltlglwTjn]� ;/�sf/�L a}�+sx?sf]� 
sfo{;+rfng k|efjsfl/�tf 
lghL If]�qsf jfl0fHo a}�+s;/�x 
g}� /�x]�sf]� /� ljj]�szLn lgodg 
(Prudential Norms) x?sf]� 
kfngf ;lxt ;+:�yfut 
;'zf;g tyf ;a}�sf]� d /� o; 
a}�+s k|ltsf]� ljZjf;sf]� pkh 
xf]� eGg]� 7fg]�sf]� 5' .

sf]�le8–!( /� o;sf]� 
cy{tGqsf ;fy}� a}�+lsË If]�q  
/� s[lif ljsf; a}�+sdf k/�]�sf]� k|efjsf af/�]�df s]�xL 
atfOlbg';\ g .

sf]�le8–!( sf]� dxfdf/�Ln]� @)&^ r}�q !! b]�lv 
@)&& >fj0f;Dd ns8fpgn]� ubf{ ;Dk"0f{ cy{tGq g}� 
7Kk h:�tf]� ePsf]� huhfx]�/� g}� 5 . g]�kfn e|d0f jif{ 
@)@) nfO{ sf]�le8–!( n]� g/�fd|f]�;Fu k|efljt u¥of]� . 

rfn" cfly{s jif{df g]�kfnsf]� cfly{s j[l4b/� )=^% 
k|ltzt dfq x'g]� ljZj a}�+sn]� k|If]�k0f ul/�;s]�sf]� 5 . 
pBf]�u snsf/�vfgfx? aGb t lyP g}�, tkfO{+;Fu s'/�f 
ub{}� ubf{ b'O{ nfv lq;ÝL xhf/� eGbf a9L dflg;nfO{ 
g]�kfndf sf]�/�f]�gf ;+qmd0f ePsf]� /� !()) hltsf]� Hofg 
uO;s]�sf]� cj:�yf 5 .

a}�+lsË Joj;fo cy{tGq rnfodfg agfpg]� 
Bf]�ts dflgP klg sf]�le8sf sf/�0f a}�+sx?nfO{ w]�/�}� 
c;/� u/�]�sf]� /�fi6« a}�+s nufot ljleGg k|ltj]�bgx?n]� 

b]�vfPsf 5g\ . cy{tGqdf 
k/�]�sf]� gsf/�fTds k|efjnfO{ 
s]�xL xb;Dd Go"gLs/�0f ug{]� 
p2]�Zon]� /�fi6« a}�+sn]� cf=j= 
@)&^÷&& sf]� rf}�yf]� q}�df;df 
@ k|ltztn]� shf{sf]� Aofhb/� 
36fpg a}�+sx?nfO{ lgb{]�zg 
;d]�t lbPsf]� lyof]� . o;}�u/�L 
sf]�le8sf sf/�0f k|efljt 
Joj;fox?nfO{ /�fxt k|bfg ug{ 

k'g;{+/�rgf /� k'g/�tflnsLs/�0fsf ;fy}� u|]�; cjlw ;d]�t 
yk u/�]�sf sf/�0f a}�+sx?sf]� Aofh cfDbfgLdf gsf/�fTds 
c;/� k¥of]� . tyflk cy{tGqsf]� ;d:�ofnfO{ x[bo+ud 
ub{}� ;du| a}�+sx?n]� ;f]� sbdsf]� :�jfut u/�]�sf lyP .

sf]�le8–!( sf sf/�0f y'k|}� lhNnf ns8fpgdf 
uPsfn]� s[lif ljsf; a}�+ssf zfvfx? klg aGb 

æ# nfv !& xhf/� hlt z]�o/�wgLx? 
nfeflGjt x'g]� ePsf 5g\Æ

sf]�le8sf sf/�0f k|efljt 
Joj;fox?nfO{ /�fxt k|bfg ug{ 

k'g;{+/�rgf /� k'g/�tflnsLs/�0fsf  
;fy}� u|]�; cjlw ;d]�t yk u/�]�sf 
sf/�0f a}�+sx?sf]� Aofh cfDbfgLdf 

gsf/�fTds c;/� k¥of]� .

‘
�’

s[lif ljsf; a}�+ssf]� %$ cf}�+ jflif{sf]�T;jsf]� pknIodf 
a}�+ssf]� ;du| sf/�f]�af/�sf]� l:�ylt, a}�+sn]� ckgfPsf /�0fgLlt tyf 
eljiosf of]�hgfx?sf af/�]�df a}�+ssf k|d'v sfo{sf/�L clws[t 
>L clgn s'df/� pkfWofo;Fu k|d'v sfo{sf/�L clws[tsf]� 
sfo{fnodf sfo{/�t jl/�i7 n]�vf clws[t -l;P_ s[i0f lg/�f}�nf;Fu 
ePsf]� cGtj{ft{f_ –;+=
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ug{'k¥of]�, sf]�/�f]�gfs}� sf/�0f sd{rf/�Ldf qf;sf]� jftfj/�0f 
l;lh{t ePsf]� lyof]� . sf]�le8af6 xfd|f sl/a @&% 
hgf sd{rf/�Lx? k|ToIf ?kdf k|efljt klg x'g k'u]� . 
xfdLn]� Work From Home sf]� /�0fgLlt adf]�lhd klg 
sfd u¥of}�+ . To:�t}� cTofjZos ;]�jf ePsfn]� cfnf]�kfnf]� 
(Rotation) sf]� lx;fan]� ;]�jf lbP/� eP klg a}�+lsË ;]�jf  
/�f]�s]�gf}�+ . ;fy} o; cjlwdf l8lh6n Products  / Online 
sf/f]jf/df pNn]Vo j[l4 x'g k'Uof] .

ædf}�lb|s gLlt @)&&÷&* n]� a}�+snfO{ s[lif If]�qsf]� 
cu'jf a}�+s (Lead Bank) eO{ sfo{ ug{]� cj;/� k|bfg 
u/�]�sf]� 5 . o; sfo{nfO{ ;xhLs/�0f ub{}� nfut d"No 
sd ug{ tyf s[lifdf ljlzli6s[t a}�+s agfpg]� ;'ljwf 
lbFb}� df}�lb|s gLltn]� o; a}�+snfO{ s[lif C0fkq hf/�L 
ug{ ;Sg]� Joj:�yf ;d]�t ldnfPsf]� 5 . o;}� ;'ljwfnfO{ 
;b'kof]�u ub{}� a}�+sn]� xfnsf nflu ?= ^ ca{sf]� s[lif 
a08 hf/�L ug{ nfu]�sf]� 5 . To:�t}� df}�lb|s gLltn]� 
Joj:�yf u/�]�adf]�lhd a}�+sn]� ls;fg qm]�l86 sf8{ /� 
ls;fg Pk ;d]�t hf/�L ug{ nfu]�sf]� 5 .Æ

df}�lb|s gLlt @)&&÷&* n]� s[lif ljsf; a}�+snfO{ lbPsf]� 
cj;/� /� tL cj;/�nfO{ ;b'kof]�u ug{ a}�+sn]� ul/�/�x]�sf 
k|of;sf af/�]�df elGbg';\ g .

df}�lb|s gLlt @)&&÷&* n]� a}�+snfO{ s[lif If]�qsf]� cu'jf 
a}�+s (Lead Bank) eO{ sfo{ ug{]� cj;/� k|bfg u/�]�sf]� 
5 . o; sfo{nfO{ ;xhLs/�0f ub{}� nfut d"No sd ug{ 
tyf s[lifdf ljlzi6Ls[t a}�+s agfpg]� ;'ljwf lbFb}� df}�lb|s 
gLltn]� o; a}�+snfO{ s[lif C0fkq hf/�L ug{ ;Sg]� Joj:�yf 
;d]�t ldnfPsf]� 5 . o;}� ;'ljwfnfO{ ;b'kof]�u ub{}� a}�+sn]� 
xfnsf nflu ?= ^ ca{sf]� s[lif a08 hf/�L ug{ nfu]�sf]� 
5 . To:�t}� df}�lb|s gLltn]� Joj:�yf u/�]�adf]�lhd a}�+sn]� 
ls;fg qm]�l86 sf8{ /� ls;fg Pk ;d]�t hf/�L ug{ nfu]�sf]� 
5 . o;sf ;fy}� df}�lb|s gLlts}� Joj:�yf adf]�lhd a}�+sn]� 
cfgf tflnd s]�Gb| dfkm{t s[lif ;DaGwL tflnd lj:�tf/� 
ug{ cfjZos ;+:�yfut Pj+ ;+/�rgfut Joj:�yf ldnfpFb}�  
nu]�sf]� 5 .

a}�+ssf]� ;fwf/�0f;ef /� ljQLo ljj/�0fsf af/�]�df s]�xL 
atfOlbg';\ g .

cl3Nnf]� jif{ em}�+ o; jif{ klg lgofds lgsfon]� 
tf]�s]�sf]� ;dofjlw ^ dlxgfleq}� o; ljifd kl/�l:�yltdf 
klg Virtual dfWodaf6 eP klg jflif{s ;fwf/�0f;ef 

ug{ ;kmn ePsf 5f}�+ . ;fy}� oxL ;fwf/�0f;efaf6 
!% k|ltzt nfef+z ;d]�t lbg ;s]�sf 5f}�+ . a}�+ssf # 
nfv !& xhf/� hlt z]�o/�wgL dxfg'efjx? o;af6 
nfeflGjt x'g]� cfzf lnPsf 5f}�+ .

a}�+ssf]� r'Qmf k'FhL a}�+ssf]� !$ cf}�+ jflif{s 
;fwf/�0f;efn]� kfl/�t u/�]�kZrft ?= !^ ca{ $! s/�f]�8 
/�x]�sf]� 5, h'g jfl0fHo a}�+sx?n]� sfod ug{'kg{]� Go"gtd 
;LdfeGbf b'O{ u'0ff a9L xf]� . o;cGtu{t ?= !) ca{ 
(* s/�f]�8 ;fwf/�0f z]�o/� /� ?= % ca{ $# s/�f]�8 
cu|flwsf/� z]�o/� /�x]�sf]� 5 . a}�+ssf]� hu]�8f sf]�ifsf]� s'/�f 
ug{'kbf{ ?= !! ca{ eGbf a9L /�x]�sf]� 5 . a}�+ssf]� s'n 
k'FhLsf]�if ?= #@ ca{ hlt /�x]�sf]� 5 .

a}�+ssf]� k|ljlw ljsf; s]�–s:�tf]� /�x]�sf]� 5 <

cfjZos k"jf{wf/� gk'u]�sf @ j6f sfof{no afx]�s 
;Dk"0f{ sfof{nox?df Core Banking System h8fg 
ul/�;lsPsf]� 5 . Core Banking System version 
R16 df /�x]�sf]�df R20 df upgrade ug{]� sfo{ 
;DkGg eO{ UAT eO/�x]�sf]� 5 . o;n]� a}�+saf6 k|bfg 
ul/�g]� ;]�jfsf]� u'0f:�t/�df clej[l4 ePsf]� 5 . a}�+ssf]� 
clwsf+z zfvfx?df pQm k|ljlw h8fg sfo{ ;DkGg 
eO;s]�sf]�n]� a}�+lsË ;'ljwf u|fdL0f If]�q;Dd k'¥ofpg a}�+s 
;kmn ePsf]� 5 . sf/�f]�af/� ;+rfngsf]� ;Gbe{df pTkGg 
x'g;Sg]� ;Defljt k|ljlwhGo hf]�lvdx?sf]� klxrfg 
u/�L ;f]�sf]� Go"gLs/�0fsf]� nflu cfjZos Joj:�yf ub{}� 
cfPsf]� 5 . IPS, Connect IPS, RTGS, VISA 
DEBIT Card, Internet Banking, ATM, C–ASBA, 
DEMAT ;]�jf h:�tf cfw'lgs Electronic Banking 
sf]� pks/�0fx?sf]� k|of]�unfO{ tLa|tf lbOPsf]� 5 . 
Kisan Credit Card /� Visa Credit Card cfhef]�ln 
g}� ;+rfngdf NofpFb}� 5f}�F .

a}�+sn]� u/�]�sf ef}�lts ;+/�rgfsf ljsf;sf af/�]�df 
atfOlbg';\ g .

a}�+sn]� cfgf ef}�lts k"jf{wf/�x?nfO{ cfw'lgsLs/�0f 
ub{}� æ:�df6{ zfvfÆ sf]� df]�8ndf zfvfnfO{ cfsif{s 
9+un]� ?kfGt/�0f ub{}� nu]�sf]� 5 . sltko skf{]�/�]�6 
txsf zfvfx?df cTofw'lgs ;]�G;/�;lxtsf k|ljlw 
;d]�t h8fg u/�]�sf 5f}�+ . sfof{no juL{s/�0f u/�L 
clwsf+z ejgx? ?kfGt/�0f ub{}� k'/�fgf tyf hL0f{ 
ePsf k"jf{wf/�x?nfO{ gjLgtf k|bfg ub{}� nu]�sf 5f}�+ .



a}��+s ;dfrf/�� ljz]��iffª\s

3

k|b]�z ;+/�rgf /� k|b]�z ;/�sf/�x?;“u s]�–s:�tf ;xsfo{ 
eO/�x]�sf 5g\ <

a}�+sn]� u|fxsx?sf]� cfjZostf adf]�lhd g}� & k|b]�z 
cg';f/� & k|b]�z sfof{no x'g]� ePtf klg jfudtL k|b]�z 
/� % g+ k|b]�zdf yk !–! k|b]�z sfof{no u/�L s'n ( 
k|b]�z sfof{noaf6 k|b]�z :�t/�sf a}�+lsË ;]�jf lbO/�x]�sf 
5f}�+ . k|b]�z sfof{nonfO{ b]�zsf]� ;+3Lotfsf]� 9fFrf h:�t}� 
;Ldf clVtof/�L k|bfg u/�L ;'ul7t u/�]�sf 5f}�+ . a}�+ssf 
tflnd s]�Gb|x?nfO{ klg k|fb]�lzs ;+/�rgfdf ?kfGtl/�t 
u/�L Jojl:�yt u/�]�sf 5f}�+ .

k|b]�z ;/�sf/�x?;Fusf]� ;xsfo{ x]�g{'kbf{ jfudtL 
k|b]�z, u08sL k|b]�z, k|b]�z %, ;'b"/� klZrd k|b]�z ;Fu 
Aofh cg'bfg /� >f]�t÷;Ldfsf]� cfwf/�df ljleGg ;Demf}�tf 
u/�L s[lif /� cGo Joj;fonfO{ ;xh ?kdf ljQLo 
;xfotf k'Ug]� lx;fan]� sfo{ ul/�/�x]�sf 5f}�+ .

a}�+sn]� rfn" cf=j= df xfl;n ug{ vf]�h]�sf nIo /� cg'dflgt 
k|ult s]�–s:�tf /�x]�sf 5g\ <

a}�+ssf]� rfn" cf=j= sf]� nIotkm{ x]�bf{ !^$ ca{sf]� 
lgIf]�k /� ?= !$% ca{sf]� shf{ nufgL /�sd nIo 
/�x]�sf]�df @)&& kf}�if cGTo;Dd cfOk'ubf ?= !$@ ca{ 
lgIf]�k ;+sng /� ?= !#! ca{ eGbf a9L shf{ nufgL 
u/�]�sf 5f}�+ . lgis[o shf{sf]� cg'kflts nIo !=)^ 
k|ltzt /�x]�sf]�df cflZjg @)&& ;Dd @=#& k|ltzt 
/�x]�sf]� 5 . To:�t}� rfn" cf=j=sf]� v'b d'gfkmf nIo ?= 
$ ca{ *^ s/�f]�8 /�x]�sf]�df sf]�le8–!( sf]� ;d:�ofsf 
sf/�0f d'gfkmf s6f}�tL ub{}� ljQLo ;]�jfdf a9L Wofg 
k'¥ofpg' k/�]�sfn]� rfn" cf=j=sf]� sflQs d;fGt;Dd ^& 
s/�f]�8 v'b d'gfkmf cfh{g u/�]�sf 5f}�+ . tyflk of]� /�sd 
cfpg]� q}�df;x?df /�fd|}� lx;fan]� a9fO{ tf]�lsPsf]� nIo 
k'¥ofpg k|oTgzLn /�xg]� 5f}�+ .

a}�+ssf]� cGt/�f{li6«o ;DaGwsf 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;{+/�rgfdfkm{t k|fKt C0f tyf cg'bfgaf6 a}�+sn]� 

cfgf sfo{nfO{ k|efjsf/�L ?kdf u'0f:�t/�Lo ;'wf/� ug{ 
;kmn ePsf]�n]� ca o; a}�+sn]� k'gM cfgf]� ;DaGwnfO{ 
lg/�Gt/�tf lbg]� ;f]�rsf ;fy cl3 a9]�sf]� /� /�fli6«o tyf 
cGt/�f{li6«o ;DaGwdf yk ;'wf/� cfpg]� ljZjf; 5 . 
o;}� cfly{s jif{df a}�+sn]� IFAD, World Bank, GTZ 
nufot ljleGg cGt/�f{li6«o ;+3 ;+:�yfx?;Fu s[lif 
d"No>[+vnfdf ljQkf]�if0f (Agriculture Value Chain 
Financing) sf nflu dxTjk"0f{ ;Demf}�tfx? u/�]�sf]� 
/� ;f]�xL adf]�lhd g]�kfndf s[lifsf]� ljsf;sf nflu 
ljleGg ljQLo ;xfotf cfpg]� lbgdf k|fKt ug{]� ljZjf;  
lnPsf 5f}�+ .

efjL of]�hgfsf af/�]�df atfOlbg';\ g .

æs[lifnfO{ g5f]�8\g]�, c?nfO{ hf]�8\g]�Æ d"n dGqnfO{ 
cfTd;ft ub{}� s[lif shf{df cu'jfO ub{}� ls;fg d}�qL, 
Joj;fod}�qL, k|ljlwd}�qL cfd ;/�f]�sf/� /� hgdfg;df 
cem ljZjfl;nf]� /� e/�kbf]�{ a}�+ssf]� ?kdf :�yflkt 
x'g]�5f}�+ .

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 . Credit 
Process Automation System (CPAS) sf 
dfWodaf6 shf{ k|jfxdf yk u'0f:�t/�Lotf /� lz3|tf 
NofpFb}� hfg]�5f}�+ . sfof{nox?sf]� ;]�jfnfO{ ljlzi6Ls[t 
ub{}� Branch Specific Product sf]� cjwf/�0ff adf]�lhd 
shf{, a}�+s hdfgt cflb ;]�jfx? sfof{nosf]� k|fyldstf 

�’

rfn" cf=j=sf]� v'b d'gfkmf nIo  
?= $ ca{ *^ s/�f]�8 /�x]�sf]�df sf]�le8–!( sf]� 
;d:�ofsf sf/�0f d'gfkmf s6f}�tL ub{}� ljQLo 
;]�jfdf a9L Wofg k'¥ofpg' k/�]�sfn]� rfn' 

cf=j=sf]� sflQs d;fGt;Dd ^& s/�f]�8 v'b 
d'gfkmf cfh{g u/�]�sf 5f}�+

‘



%$ cf}��+ a}��+s lbj;

4

qmdfg';f/� 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{}� nfg]�5f}�+ . shf{ k|jfx, :�jLs[tL 
/� sfuhft Joj:�yfkg k|s[ofnfO{ 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]� 
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 ljk|]�if0f cfk|jfxnfO{ 
k|efjsf/�L ?kdf a}�+lsË k|0ffnLdfkm{t sf/�f]�jf/� a9fpg]� 
sfo{nfO{ lg/�Gt/�tf lbOg]�5 . a}�+sn]� ljleGg bft[ lgsfo 
tyf Ph]�G;L;Fu ;dGjo, ;xsfo{ tyf ;Demf}�tf u/�L sd 
nfutsf]� bL3{sfnLg k'FhL ;|f]�t kl/�rfng ug{]� jftfj/�0f 
l;h{gf ul/�g]�5 . a}�+sn]� ;+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 .

a}+sdf sfod ePsf] ;+:�yfut ;'zf;gsf af/�]�df 
atfOlbg';\ g .

;+:�yfut ;'zf;gsf]� :�t/� lg/�Gt/� sfod /�fVb}� 
cfgf a}�+ls+ª lqmofsnfkx?nfO{ ;lqmo /� kf/�bz{L{ 
?kdf ;+rfng ug{]�tkm{ a}�+s ;b}�j ;hu /�x]�sf]� 5 . 
g]�kfn /�fi6« a}�+saf6 hf/�L ePsf ljj]�szLn lgodgsf]� 
kl/�kfngfdf a}�+sn]� ;r]�ttfsf ;fy sfo{ ub{}� cfPsf]� 
5 . To;}�u/�L 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 ul/�Psf]� 
5 . a}�+sdf u}�/�sfo{sf/�L ;~rfnssf]� ;+of]�hsTjdf 
n]�vfk/�LIf0f ;ldlt /�x]�sf]� 5 . o; ;ldltn]� a}�+ssf]� 
ljQLo cj:�yf, cfGtl/�s lgoGq0f k|0ffnLsf]� kof{Kttf 
tyf k|efjsfl/�tf, cfGtl/�s tyf afXo n]�vfk/�LIf0f 
k|ltj]�bgaf6 k|fKt ;'emfjx?sf]� ;dLIff, g]�kfn /�fi6« 
a}�+ssf]� lgb{]�zgx?sf]� kfngf eP÷gePsf]� ;DaGwdf 
;dLIff, n]�vfk/�LIfssf]� lgo'lQmsf]� nflu l;kmfl/�; tyf 
cfjZos ;'wf/�sf nflu dfu{ lgb{]�zg ug{]� sfo{x? 
ub{}� cfPsf]� 5 . k|fb]�lzs ;+/�rgf cg';f/� zfvfnfO{ 
tf]�lsPsf]� sf/�f]�af/�sf]� ;LdfeGbf dflysf sf/�f]�af/�x?sf]� 
:�jLs[lt k|b]�z sfof{noaf6 lng'kg{]� /� ;f]�eGbf dfly 
d'Vo sfof{noaf6 :�jLs[lt lng'kg{]� Joj:�yf ul/�Psf]� 
5 . o;/�L sf/�f]�af/�x?sf]� ;fOh /� ;+j]�bgzLntfsf 
cfwf/�df r]�s P08 Aofn]�G;sf]� cjwf/�0ffnfO{ cfTd;ft 
ul/�Psf]� 5 .

lg/�LIf0f sfo{nfO{ cem a9L k|efjsf/�L agfpg 
a}�+sn]� 5'§}� cfGtl/�s lg/�LIf0f tyf cg'udg ljefusf]� 
:�yfkgf u/�L tbg'?ksf sfo{x? cl3 a9fPsf]� 5 .

a}�+ssf]� ;+:�yfut ;+/�rgf cGtu{t sDKnfoG; ljefu 
/�fvL P]�g, sfg'g, gLlt, lgod, lgb{]�zgsf]� kfngf 
eP gePsf]� ;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{ a'emfpg'kg{]� Joj:�yf ul/�Psf]� 5 .

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

a}�+sn]� %$ cf}�+ jflif{sf]�T;j dgfO/�xFbf yf]�/�}� hgzlQm 
k|of]�u u/�L cfw'lgs k|ljlwd}�qL pks/�0fx?af6 nfutdf 
k|efjsfl/�tf, ;dodf r':�ttf /� kl/�0ffdd'vL a}�+lsË 
;]�jf k|bfg ub{}� ljj]�szLn lgodgsf]� kl/�lwdf a}�+ssf]� 
klxrfg sfod ug{ a}�+snfO{ dfof u/�L oxfF;Dd Nofpg 
;xof]�u ug{'x'g]� ;a}� u|fxs, z]�o/�wgL, ;+rfns ;ldlt, 
lgodgsf/�L lgsfo, ;/�sf/�, sd{rf/�L nufot ;a}� 
;/�f]�sf/�jfnfx?nfO{ ljz]�if wGojfb lbg rfxG5' . 
cfufdL lbgdf klg ;a}�sf]� ;fy, ;xof]�u /� ;b\efj 
o;/�L g}� /�lx/�xg]�5 eGg]� ck]�Iff lnPsf]� 5' . n
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!= kl/�ro
a}�+s tyf ljQLo ;+:�yfx?n]� ;w}�+e/�L ljleGg 

lsl;dsf hf]�lvdx?sf]� ;fdgf ul/�/�x]�sf x'G5g\ . oL 
hf]�lvdx?sf]� plrt Joj:�yfkg x'g g;Sbf a}�+s tyf 
ljQLo ;+:�yfx?sf]� Joj;flos sf/�f]�af/�df k|lts'n 
k|efj kfl/�/�x]�sf]� x'G5 . ljQLo ;+:�yfdf hf]�lvd x'g' 
jf hf]�lvd lng' cGtlg{lxt (Inherent) tTj xf]� . 
oxL hf]�lvdnfO{ s'zntfk"j{s Joj:�yfkg ug{ ;s]�df 
o;sf]� k'/�:�sf/� :�j?k d'gfkmf k|fKt x'G5 eg]� oxL sfo{ 
ug{ g;s]�sf]� v08df b08:�j?k 3f6f x'g hfG5 . 
To;}�u/�L a9L hf]�lvd /� sd hf]�lvd lng]� sfd ePdf 
klg ;+:�yfx?n]� gf]�S;fgL Joxf]�g{ k'U5g\ . To;}�n]� 
hf]�lvd Joj:�yfkg klg ;Gt'lng 9Ëaf6 ;Dkfbg 
ug{ ;Sg'kg]�{ x'G5 . hf]�lvd Joj:�yfkgsf]� rrf{ 
ubf{ a}�+s tyf ljQLo ;+:�yfsf ;~rfns tyf pRr 
Joj:�yfksx?n]� hf]�lvdsf]� klxrfg (Identification), 
dfkg (Measuring), cg'udg (Monitoring) /� 
lgoGq0f (Controlling) (IMMC) nfO{ pTs[i6 
/� pko'Qm gLlt, dfu{bz{g, sfo{gLlt, k|f]�8S6 k]�k/� 
cflbx? th'{df u/�L÷u/�fO{ ;ldltaf6 :�jLs[lt u/�L nfu" 
ug'{kb{5 . oL gLltut /� sfo{ut Joj:�yfx? ;+:�yfn]� 
nfu" u/�]�sf]� /�0fgLlt of]�hgf jf Jofj;flos /�0fgLlt 
of]�hgfsf]� cfwf/�df to ug'{kb{5 . ljQLo ;+:�yfsf 
;a}� vfn]� hf]�lvdx? Joj:�yfkg ug{ IMMC nfO{ 
k|d'v Tools sf ?kdf klg lng]� k|rng /�x]�sf]� 5 . 
To;}�n]� a}�+ssf]� ;~rfns /� pRr Joj:�yfkgn]� cfkm\gf]� 
;+:�yfdf s:�tf s:�tf hf]�lvdx? 5g\, tL hf]�lvdsf 
af/�]�df /�fd|/�L hfgsf/� x'g cfjZos 5 . a}�+ssf]� pRr 
Joj:�yfkg /� shf{ clws[tx?n]� C0fLsf]� klxrfg ug{ 
;Sg]� Ifdtf /�fVg' kb{5 . pgLx?nfO{ shf{ jf C0fLsf]� 
kl/�of]�hgfsf]� ;DaGwdf kl/�of]�hgfsf]� Joj:�yfksLo kIf, 

k|fljlws kIf, ahf/� kIf, ljQLo kIf, cfly{s tyf 
;fdflhs kIf, jftfj/�0fLo kIf, sfg'gL kIf, ;'/�If0f 
kIf cflb kIfx?sf]� ljifodf bIftf /� Ifdtf ePsf]� 
x'g h?/�L 5 . olb o;sf]� cefj ePsf]� v08df 
shf{ hf]�lvd a9\g]� b]�lvG5 . To;}�n]� shf{ :�jLs[t ug{ 
kbLo lx;fan]� eGbf klg bIftf /� Ifdtf ePsf shf{ 
clws[tx?nfO{ dfq clVtof/�L ;'Dkg'kg]�{ b]�lvG5 . 
o:�tf]� cEof; ljsl;t cy{tGq ePsf b]�zsf a}�+lsË 
If]�qn]� w]�/�}� klxnfb]�lv g}� ub}�{ cfPsf 5g\ eg]� g]�kfnsf]� 
a}�+lsË If]�qsf s]�xL a}�+sx?n]� klg o:�tf]� cEof; ub}�{ 
cfPsf 5g\ . pTs[i6 /�0fgLlt, gLlt /� sfo{gLlt Pj+ 
clVtof/�L agfO{ nfu" u/�L sfof{Gjog u/�]�sf]� v08df 
hf]�lvdx?sf]� plrt 9Ëaf6 Joj:�yfkg eO a}�+s 
tyf ljQLo ;+:�yfx?n]� gf]�S;fgL Joxf]�g'{ kg]�{ cj:�yf 
cfpFb}�g . shf{ hf]�lvd /� 3f6f oL b'j}� zAbx?n]� 
gsf/�fTds cy{ af]�Sg]� x'Fbf o;sf]� glthf;Fu a}�+s tyf 
ljQLo ;+:�yfx?n]� ;w}�+ xf]�l;of/�L ckgfpg' kg]�{ x'G5 . 
ToxL g}� hf]�lvd Joj:�yfkg klg xf]� .

@= shf{ hf]�lvd Joj:�yfkg
shf{ hf]�lvd Joj:�yfkgsf]� ;DaGwdf rrf{ ug'{cl3 

shf{ hf]�lvd eg]�sf]� s]� xf]� < eGg]� ljifodf yfxf x'g 
h?/�L 5 . shf{ hf]�lvd eGgfn]� C0fLn]� shf{ lnFbfsf]� 
avt a}�+s;Fu u/�]�sf]� ;Demf}�tf adf]�lhd ;fFjf tyf Jofh 
ga'emfPsf]� sf/�0faf6 a}�+sn]� ljQLo gf]�S;fgL Joxf]�g'{kg]�{ 
/� sltko cj:�yfdf a}�+ssf]� k'FhLdf g}� Ifo (Erod) eP/� 
hfg;Sg]� l:�ylt g}� shf{ hf]�lvd xf]� . shf{ hf]�lvd 
Joj:�yfkgsf]� p2]�Zo hf]�lvdnfO{ ;dfof]�hg (Adjusted) 
ub}�{ shf{ hf]�lvd PS;kf]�h/�nfO{ pko'Qm :�t/�df sfod 
u/�L k|ltkmnnfO{ (Rate of Return) nfO{ ;Gt'lnt 
agfO{ /�fVg'kg]�{ x'G5 . “Anyone who is unprepared 

nIdLk|kGg lg/f}nf

shf{ hf]�lvd /� o;sf ljljw 
cEof; Pj+ kIfx¿
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to take credit risk should not be a banker” eGg]� 
egfOn]� klg shf{ hf]�lvdsf]� ;+j]�bgzLntfnfO{ klg 
:�ki6 kf/�]�sf]� 5 . To;}�n]� shf{sf]� Marketing ug]�{ 
sd{rf/�Ln]� C0fL Business /� Individual Profile 
b'j}� /�fd|/�L hfg]�sf]� a'em]�sf]� x'g cfjZos 5 . shf{ 
hf]�lvd a9\b}� hfFbf s'g}� klg a}�+ssf]� cl:�tTj ;dfKt 
;Fu;Fu}� k|0ffnLut hf]�lvd ;d]�t lgDtG5 . To;}�u/�L 
shf{ hf]�lvd /� cGo hf]�lvdsf]� cGt/� ;DaGwnfO{ 
/�fd|/�L a'emL shf{ hf]�lvd Joj:�yfkg ug'{ kb{5 . 
shf{ hf]�lvdsf]� s'/�f ubf{ g]�kfnsf]� ;Gbe{df Default 
Risk g}� k|d'v ;d:�of /�x]�sf]� b]�lvG5 . o;sf]� k|d'v 
sf/�0f eg]�sf]� shf{ Joj:�yfksn]� shf{sf ;j{dfGo 
l;4fGteGbf aflx/� uP/� shf{ k|jfx ug'{ /� C0fL 5gf]�6 
ug]�{ Ifdtf g/�fVg' Pj+ shf{ kf]�6{kmf]�lnof]�nfO{ ;+:�yfn]� 
tof/� u/�]�sf]� dfkb08x? adf]�lhd pRr Joj:�yfkg /� 
;~rfns ;ldltaf6 lg/�Gt/� lgu/�fgL x'g g;Sg' klg 
xf]� jf ;ldltdf oyfo{ ;"rgf tyf ljj/�0fx? ;Dk|if0f 
x'g g;Sbf klg lgu/�fgL (Oversight) sdhf]�/� x'g 
;Sg]� cj:�yf /�xG5 . 

-s_ shf{ hf]�lvd Joj:�yfkgsf k|lqmof 

–	 shf{sf]� z'?jftL k|lqmof a}�+ssf]� Business Unit 
af6 x'g' kb{5 . o; ljefu jf o'lg6sf]� sfd 
shf{sf]� Marketing dfq ug]�{ xf]� shf{ :�jLs[lt 
ug]�{ xf]�Og . o; OsfOn]� shf{sf]� d"Nof+sg 
ubf{ k|rlnt P]�g, lgod, lgofds ;+:�yfx?sf]� 
lgb]�{zg, cfkm\gf]� ;+:�yfsf]� shf{ gLltnfO{ s8fOsf 
;fy kfngf ub}�{ shf{ ;DaGwL cGo pTs[i6 
cEof;x?nfO{ klg cjnDag ug'{kb{5 . shf{sf]� 
d"Nof+sg ubf{ xfd|f]� h:�tf]� k5f}�6]�kgf /�x]�sf]� a}�+lsª 
k|0fnLdf Probability Default /� Probability of 
loss dWo]� Probability Default nfO{ k|fyldstf 
lbg]� ul/�G5 eg]� ljsl;t cj:�yfdf /�x]�sf]� a}�+lsª 
k|0fnLdf Probability of loss nfO{ dxTj lbP/� 
shf{sf]� ljZn]�if0f ul/�G5 . Probability of loss 
from a credit transaction af6 ;[hgf x'g]� 
ub{5 .

–	 bf]�;|f]� r/�0fsf]� sfo{ shf{ hf]�lvd OsfOaf6 x'g]� 
ub{5 . o; OsfOn]� klg k|rlnt P]�g, lgodg 
Pj+ lgofds ;+:�yfx?sf]� lgb]�{zg nufot cGo 
pTs[i6 cEof;x?nfO{ ;d]�tnfO{ cWoog u/�L shf{ 
:�jLs[lt ug'{kb{5 .

–	 t]�;|f]� r/�0fsf]� sfo{ shf{ k|zf;g OsfOaf6 
;Dkfbg x'g]� ub{5 . o; OsfOn]� sfg'gL sfuhft 
u/�fpg]�, cGo cfjZos sfuhft lng]�, lnld6 
xfNg]�, shf{sf]� cg'udg ug]�{, shf{sf]� u'0f:�t/� 36\b}� 
uPdf To:�tf shf{x?nfO{ c;'nL OsfOdf c;'nL 
sf/�jfxLsf l;kmfl/�; u/�L k7fpg]� sfo{ ub{5 . o; 
OsfOn]� shf{sf]� u'0f:�t/�df x|f; cfPsf shf{x?sf 
nflu lgofds lgsfosf]� lgb]�{zfg';f/� x'g]� u/�L 
shf{ gf]�S;fgL Joj:�yf ug]�{ sfo{sf]� klg ;Dkfbg 
ub{5 . pQm pNn]�v ul/�Psf sfo{sf]� cltl/�Qm o; 
OsfO{sf]� cGo s]�xL sfo{x?nfO{ b]�xfo adf]�lhd 
k|:�t't ul/�Psf]� 5 . 

	 • Loan expiry dates. • Mortgage expiry dates.• 
Credit facility annual review dates.• Fire and 
other insurance policy expiry dates.• Loan 
collection follow-up dates.• Provisional 
periods for ongoing monitoring of rewritten 
and restructured loans.• Borrower company /� 
firm�’s tax arrears dates. 

 • Inventory valuation review dates.

–	 a}�+s tyf ljQLo ;+:�yfx?n]� shf{ hf]�lvd k|lqmofnfO{ 
plrt 9+un]� Joj:�yfkg ug{ ;fdfGotof s]�xL 
dfkb08x? agfPsf x'G5g\ . tL b]�xfo adf]�lhdsf 
x'g]� ub{5g\ .

a. Managing Internal Factors
-	 Adopting proactive loan policy.
-	 Good quality credit analysis.
-	 Loan monitoring.
-	 Sound credit culture.

b. Managing External Factors
-	 Diversified loan portfolio.
-	 Scientific credit appraisal for assessing 

financial and commercial viability of loan 
proposal.

-	 Norms for single and group borrowers.
-	 Norms for sectoral deployment of funds.
-	 Strong monitoring and internal control 

systems.
-	 Proper Authority Delegation and 

accountability.
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oL dfly pNn]�v ul/�Psf jfx]�s b]�xfosf 
ljifox?nfO{ klg ;Daf]�wg u/�]�sf]� x'g' kb{5 . 
(i)	 Set objectives and responsibilities.
(ii)	 Set credit risk guidelines
(iii)	Loan applications are analyzed against 

established credit criteria then credit data 
and other information are collected. 

(iv)	Measure and assess credit risk. Credit 
information and credit analysis are properly 
documented on standardized forms.

(v)	 Make credit decisions. Credit decisions are 
made and approved by appropriate skillful 
only dedicate credit officers.

(vi)	Allocate provisions and capital charge set 
by regulators. 

(vii)	Bank should be delegated formal lending 
limits in accordance with their lender 
credentials/�experience.

(viii) Loan funds are disbursed through proper 
channels, with proper safeguards against 
fraud and miss use the fund.

(ix)	Monitor credit performance on regular 
basis.

(x)	 Generally, loan renewals are subject to the 
same criteria and credit evaluation process 
as when first approved.

dfly pNn]�v u/�]� adf]�lhdsf sfo{x?af6 shf{nfO{ 
ljZj:�t ug{÷x'g ;lsg]� 9Ën]� a}�+sx?n]� hf]�lvdsf]� 
klxrfg, dfkg, cg'udg /� lgoGq0f ug{ ;s]�sf 5g\ 
jf 5}�gg\ a}�+ssf]� pRr Joj:�yfkgaf6 lgoldt ?kdf 
x'g' kb{5 /� o;sf]� hfgsf/�L Joj:�yfkgn]� lgoldt 
?kdf hf]�lvd Jofj:�yfkg ;ldlt dfkm{t ;ldltnfO{ 
u/�fpg' kb{5 . 

#= shf{ :�jLs[tsf s]�xL dxTjk"0f{ kIfx?
-s_	shf{sf]� p2]�Zo /� ljZjf; ug{ ;lsg]� ljQLo ljj/�0f 

/� cGo ;"rgfx?sf]� cfwf/�df shf{sf]� ;fFjf tyf 
Jofh e'QmfgL ug{ ;Sg]� ;|f]�tx?sf]� ljZn]�if0f .

-v_	Current risk profile :� C0fLsf]� tyf shf{sf]� b'j}� 
kIfsf]� Risk Profile x'g'kb{5 . shf{sf]� ;DaGw 
x]�bf{ b]�zsf]� cfly{s ljsf; tyf ahf/� ljsf;sf]� 
cj:�yfnfO{ /�fd|/�L x]�g'{ kg]�{ x'G5 . o;nfO{ Market 

Appraisal klg elgG5 . C0fL Joj;fosf]� 
d'gfkmfsf]� l:�yltsf]� ljZn]�if0f . 

-u_	Financial Ratio Analysis, Diversification 
/� Concentration of Loan, C0fLn]� ;fFjf tyf 
Jofh e'QmfgL u/�]�sf]� ljut k[i7e"ld÷clen]�vx? /� 
tTsfn C0fL shf{sf]� ;fFjf tyf Jofh e'QmfgL ug]�{ 
Ifdtfsf]� ljZn]�if0f .

-3_	shf{sf nflu k|:�tfj ul/�Psf ;'/�If0fx?sf]� 
lsl;d, Loan to value ratio LTV, shf{ gp7]�df 
;'/�If0faf6 p7fpg ;'/�If0f laqmL ug{ ;lsg]� jf 
g;lsg]� s'/�fx?nfO{ w]�/�}� b[li6sf]�0fn]� ljZn]�if0f 
x'g'kg]�{ .

-ª_	k|lt:�kwf{, ahf/�sf]� cj:�yf jf Market Review, 
s'g}� klg k|sf/�sf]� clglZrttfn]� gub k|jfxdf 
kfg]�{ k|efj cflbsf]� ljZn]�if0f .

-r_	C0fLsf]� ;fv /� OdfGbfl/�tfsf]� ljZn]�if0f .
-5_	dfly pNn]�v ul/�Psf ljifox? afx]�s shf{sf 

nflu b]�xfosf Specific factors sf]� klg ljZn]�if0f 
ug'{kg]�{ x'G5 .
(i)	 Internal Factors
Financial Risk:�
-	 Assessment of the existing financial 

position.
-	 Assessment of the excepted/�future 

financial position
-	 Accounting quality
Business Risk
-	 Market position
-	 Operation efficiency
Management Risk
-	 Management business expertise
-	 Payment records/� history of borrowers.
External Factors
-	 Condition in the respective economic 

sector and its activities.
-	 Economic trends in the industry of 

activity

$= shf{ d"Nof+sgsf]� ljBdfg cj:�yf M

-s_ ljQLo ljj/�0fx?df ljZj;gLotfsf]� sdLM
shf{ d"Nof+sgsf nflu cfjZos kg]�{ ljQLo 

ljj/�0fx? Tolt e/�kbf]�{ gx'g]� jf C0fLsf]� cfjZostf 
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cg';f/� ljQLo ljj/�0fx? tof/� ul/�g]� ePsfn]� C0fLsf]� 
shf{ r'Qmf ug{;Sg]� Ifdtf (Repayment Capacity) 
nfO{ eGbf klg lwtf]� ;'/�If0fsf]� cj:�yfn]� a9L k|fyldstf 
kfPsf]� b]�lvG5 . t/�, g]�kfn /�fi6« a}�+sn]� O=k|f= lgb]�{zg 
g+= @ sf]� a'Fbf g+= ( sf]� v08 -%_ sf]� pkv08 -u_ 
adf]�lhd ?= !% nfv;Ddsf]� shf{nfO{ Repayment 
Capacity /� Cash fiow sf]� cfwf/�df dfq klg 
k|jfx ug{ ;lsg]� Joj:�yf u/�]�af6 eljiodf ljsl;t 
b]�zsf]� h:�t}� shf{ d"Nof+sgsf]� k|d'v cfwf/� C0fLsf]� 
jt{dfg tyf eljiosf]� gub k|jfxsf]� l:�ylt /� shf{ 
ltg{;Sg]� Ifdtfaf6 lgwf{/�0f x'g]� b]�lvG5 . eljiodf 
C0fLx?sf]� ljQLo ljj/�0fx?sf]� ljZj;gLotfdf j[l4 
x'Fb}� hFfbf shf{ d"Nof+sg ug]�{ oL b'O{ k|d'v cfwf/�n]� 
a9L k|fyldstf kfpg]� 5g\ egL /�fi6« a}�+sn]� sl/�a Rff/� 
jif{ cl3 g}� k|i6 ?kn]� ljQLo ahf/�nfO{ ;+s]�t u/�]�sf]� 
b]�lvG5 . To;sf nflu C0fLsf]� ljQLo ljj/�0fx?df 
zt k|ltzt ljZjf; ug{ ;lsg]� cfwf/� /� k|df0f x'g' 
kg]�{ clgjfo{ zt{ xf]� . 

-v_	ljutsf]� eGbf ljQLo ljj/�0fx?sf]� 
ljZj;gLotfdf clej[l4 x'g]� qmd a9\bf]� /�x]� klg 
kof{Kt ;'wf/�sf]� vf“rf]� af“sL /�x]�sf]� M
cem}� klg shf{ k|0ffnLnfO{ lwtf]� ;'/�If0fn]� g}� 

8f]�¥ofO /�x]�sf]� cj:�yf 5 . shf{sf]� lg0f{o ln+bf 
cem}� klg Jojxfl/�s ?kdf lwtf]� ;'/�If0fsf]� cg'dflgt 
d"NonfO{ klxnf]� >]�0fLdf /� ljQLo ljj/�0f nufot cGo 
kIfx?nfO{ bf]�;|f]� >]�0fLdf /�fv]�/� shf{sf]� d"Nof+sg ug]�{ 
kl/�kf6LnfO{ qmdzM 5f]�8\b}� Repayment Capacity /� 
Cash fiow sf]� cfwf/�df shf{ d"Nof‹g ubf{ Default 
Risk sf]� ;d:�of x6]�/� hfg]� b]�lvG5 .

-u_	a}�+s tyf ljQLo ;+:�yf ;DaGwL P]�g, @)^# 
sf]� bkmf %& sf]� Joj:�yfn]� ;fx' a}�+sx?sf]� 
clwsf/�df ;'lglZrttf M
s'g}� klg C0fLn]� shf{sf]� ;fFjf tyf Jofh tTsfn 

e'QmfgL ug{ g;Sbf ;fy c;'nL ;DaGwL ;fdfGo 
k|lqmof k'/�f ug{ ;fy lwtf]� ;'/�If0f lnnfdL u/�L c;'n 
pk/� ug{;Sg]� s8f sfg'gL k|fjwfgsf]� Joj:�yf /�x]�sf]� 
b]�lvG5 . ;fx' a}�+sx?sf]� lxt k|Tofe"lt x'g]� o:�tf]� 
sfg'gL Aoa:�yf ;+;f/�sf cGo b]�zx?df sd}� b]�Vg 
;'Gg kfOG5 . sltko b]�zc?df cbfntsf]� :�jLs[lt 
kZrft dfq lwtf]� ;'/�If0f lnnfdL sf/�jfxL hfg ;lsg]� 
Joj:�yf 5 . C0fLx? hlt hlt kf/�blz{ xF'b}� hfG5g\ 

Tolt Tolt ltgLx?sf]� lxtsf]� k|Tofe"lt x'g]� sfg'gL 
/� gLltut Aoa:�yfx? aGb}� hfg]� jftfj/�0f tof/� 
x'G5 . o;n]� shf{sf]� d"Nof+sg ug]�{ k4ltdf lwtf]� 
;'/�If0fsf]� k|yd cfwf/�sf]� ;§fdf C0fLsf]� gub k|jfx 
jf kl/�of]�hgfn]� g}� k|d'v ?kdf ;'/�If0fsf]� dfGotf 
kfpFb}� hfG5 . o; cj:�yfdf shf{sf]� d"Nof+sg ubf{ 
Probability Default /� Probability of loss dWo]� 
Probability of Default nfO{ k|fyldstf lbg'kg]�{ 
x'G5 . h'g kl/�kSs cy{ Joj:�yf ePsf b]�zsf a}�+lsË 
k|0ffnLdf cEof; eO{ /�x]�sf kfOG5 .

-3_	C0fLsf]� sf/�f]�jf/� /� ljQLo ljj/�0fx? qmdzM 
kf/�blz{tfdf ;'wf/� x'“b}� cfPsf]� M 
C0fLx?n]� ljutdfeGbf cfkm\gf]� sf/�f]�af/�nfO{ 

kf/�blz{tf agfpFb}� s/� ltg{ yfn]�sf 5g\ eg]� :�yfkgf 
sfnb]�lv g}� gf]�S;fgLdf b]�vfPsf sDkgL jf kmd{x?nfO{ 
d'gfkmfdf b]�vfpg yfn]�sf 5g\ . o; sfo{n]� C0fL 
sDkgL jf kmd{x?sf]� ljQLo ljj/�0fx?sf]� ljZj;gLotf 
j9\b}� uO{ kf/�blz{tfdf ;'wf/� x'Fb}� cfPsf]� 5 . s/� 
k|zfzgdf k]�z ug'{kg]�{ ljQLo ljj/�0f /� shf{sf nflu 
a}�+sdf k]�z ug'{ ljQLo ljj/�0fdf km/�s ug{ gx'g]� gLltut 
Joj:�yfn]� C0fL sDkgL jf kmd{x?nfO{ kf/�blz{ x'g 
afWo agfpFb}� nu]�sf]� 5 . g]�kfnsf]� ;Gbe{df /�fhg}�lts, 
cfly{s /� a}�+lsË :�yfloTj dfkm{t cfly{s j[l4 b/� pRr 
x'g;Sg]� ;Defjgf /�x]�sf]�n]� shf{ d"Nof+sg k|0ffnL klg 
qmdzM cGt/�f{li6«o:�t/�sf]� ub}�{ hfg' kg]�{ x'G5 . 

%= Credit Risk Mitigation Process
-s_	shf{ gLlt /� dfu{bz{gx? lj:�t[t 

(Comprehensive) x'g'kb{5, h;sf]� sf/�0fn]� 
ubf{ shf{ ;DaGwL lg0f{ox?df kf/�blz{tf /� 
u'0f:�t/�Lotf sfod x'g ;sf]�;\ .

-v_	shf{ :�jLs[lt ;DaGwL dfkb08x? Well-defined 
x'g'kb{5 .

-u_	lgofds ;+:�yfn]� sfod u/�]�sf]� Prudential credit 
exposure limit sf]� ;Ldfleq /�xL ;+:�yfn]� cfkm\
gf]� Loan portfolio sf]� cfwf/� k|ltu|fxs shf{ 
;Ldf, If]�qut shf{ ;Ldf, ef}�uf]�lns If]�qsf 
cfwf/�df to ul/�Psf]� shf{ ;Ldf, cGo k|f]�8S6 
k]�k/� adf]�lhdn]� shf{ ;Ldf cflb tf]�Sg]� /� o;nfO{ 
;~rfns ;ldltn]� cfjlws ;doleq lgoldt 
?kn]� k'g/�fjnf]�sg ub}�{ hfg' kg]�{ /� a9L shf{ 
k|jfx ePsf If]�qaf6 shf{ 36fpg]� .
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-3_	cy{ Joj:�yfsf ljleGg If]�qx?df shf{nfO{ 
ljljwLs/�0f ug]�{kg]�{ . h;sf]� sf/�0f :�jfefljs 
?kdf shf{ hf]�lvdnfO{ Joj:�yfkg ug{ d2t 
k'Ub5 .

-ª_	nfdf]� k|s[ltsf]� cfjlws shf{sf]� JolQmut /� s"n 
shf{ ;Ldf sfod ug]�{ .

-r_	shf{ :�jLs[t ug]�{ sfo{ k|fljlws sfd ePsf]�n]� 
o;sf]� lhDd]�jf/�L Credit Risk Officer nfO{ 
;'Dkg' kb{5 . kbLo lx;fan]� ;'Dkg]� sfo{nfO{ 
lg?T;flxt agfpFb}� hfg' kb{5 .

^=	 shf{ clVtof/�L k|Tof]�hg ;+/�rgf (Credit 
Authority Delegation Framework) df kl/�jt{g 
ug{ s]�xL ;'emfj k|:�t't ul/�Psf]� 5 M

-s_	bIf /� Ifdtf ePsf Credit Risk Officers tf]�sL 
ltgLx?dfkm{t dfq shf{ :�jLs[lt ug]�{ k|0ffnLsf]� 
:�yfkgf /� kl/�kf6Lsf]� ljsf; ug]�{ .

-v_	k|f]�8S6 k]�k/�sf]� cwf/�df Credit Risk Officer 
tf]�sL shf{ :�jLs[lt ug]�{ k|0ffnL .

-u_	b'O{hgf Credit Risk Officer af6 shf{ :�jLs[t 
ug]�{ k|0ffnL .

-3_	7"nf shf{x?sf]� xsdf Credit Risk Officers 
af6 l;kmfl/�; eO{ shf{ ;ldltaf6 shf{ :�jLs[t 
ug]�{ k|0ffnL .

-ª_	shf{ hf]�lvdsf]� dfkg hf]�lvd Joj:�yfkg ;ldlt 
/� ;~rfns ;ldltn]� sfo{ of]�hgf g}� agfO{ 
lgoldt ?kn]� Oversight ug]�{ k|0ffnL .

-5_	tf]�lsPsf]� kbflwsf/�Ln]� :�jLs[lt u/�]�sf s'g}� klg 
shf{x? Random Sampling sf]� cfwf/�df 
hf]�lvd Joj:�yfkg ;ldltn]� k'g/�fjnf]�sg u/�L 
/�fo÷;'emfj lbg]� k4lt .

-h_	ax'–txx?df shf{ :�jLs[lt ug]�{ k|0ffnLnfO{ cGTo 
u/�L Credit Risk Department jf Credit Risk 
Unit af6 dfq shf{ :�jLs[t ug]�{ k|0ffnL . 

&=	 shf{ hf]�lvd Joj:�yfkgdf ;~rfns ;ldltsf]� 
e"ldsfsf ;DaGwgdf s]�xL ;'emfj k|:�t't ul/�Psf]� 
5 .

-s_	shf{ gLlt /� dfu{bz{g k|lqmof, k|f]�8S6 k]�k/� 
cflbnfO{ lgoldt ?kn]� k'g/�fjnf]�sg ug'{kg]�{ .

-v_	shf{ clVtof/�Lsf]� ;LdfnfO{ lgoldt ?kdf 
k'g/�fjnf]�sg ug'{kg]�{ .

-u_	;'/�If0fsf sfuhft tyf kmd]�6x?nfO{ lgoldt 
?kn]� k'g/�fjnf]�sg ug'{kg]�{ .

-3_	Industries wise shf{ clws]�lGb|t Exposure 
nfO{ lgoldt ?kdf k'g/�fjnf]�sg ug'{kg]�{ .

-ª_	Jofh /� ;fFjfn]� efvf gf3]�sf shf{x?sf]� qodfl;s 
jf cw{jflif{s jf jflif{s ?kdf k'g/�fjnf]�sg 
ug'{kg]�{ .

-r_	Joj:�yfkgn]� lgl:�qmo shf{sf]� xsdf u/�]�sf 
sf/�jfxLx?sf]� k'g/�fjnf]�sg ug'{kg]�{ .

-5_	Random Sampling sf cfwf/�df cfjlws ?kdf 
7"nf ;fgf C0fLx?sf]� shf{ kmfOnx?nfO{ hf]�lvd 
Joj:�yfkg ;ldltdf k'g/�fjnf]�sg u/�L ;ldltnfO{ 
cfjZos /�fo ;'emfj lbg]� .

-h_ Portfolio Wises shf{x?nfO{ cfjlws ?kdf 
k'g/�fjnf]�sg ug'{kg]�{ .

-em_	jflif{s ah]�6÷sfo{of]�hgf adf]�lhdsf]� shf{ j[l4sf]� 
jflif{s nIo /� jf:�tljs pknAwLsf]� d"Nof+sg 
ug'{kg]�{ .

-`_	shf{ Joj:�yfkgsf ;DaGwdf cfGtl/�s n]�vfk/�LIf0f 
/� afXon]�vfk/�LIf0fn]� Qualified u/�]�sf ljifox?nfO{ 
tbf?stfsf ;fy ;Daf]�wg ug'{kg]�{ .

-6_	shf{ Joj:�yfkgsf ;DaGwdf ;'kl/�j]�Ifsn]� 
cf}�+NofPsf s}�lkmotx?nfO{ tbf?stfsf ;fy 
;Daf]�wg ug'{kg]�{ .

-7_	cg';Gwfg ug]�{ lgsfox?n]� cg';Gwfg ul/�/�x]�sf 
jf cbfntdf d'2f k/�]�sf shf{ kmfOnx?nfO{ cfkm" 
jf cfkm"n]� lgo'Qm u/�]�sf]� lj1af6 k'g/�fjnf]�sg ug]�{ 
jf ug{ nufpg]� .

-8_	Credit Business Unit, Credit Risk Unit /� 
Credit Aeministration Unit x?af6 :�jtGq 
9Ën]� sfo{ ;Dkfbg ePsf]� 5 jf 5}�g, :�jtGq 
9Ën]� sfo{ ;Dkfbg ug{ ;s]�sf 5g\ jf 5}�gg\, 
lgoldt ?kn]� lgu/�fgL (Oversight) ug'{kg]�{ .

-0f_ ax'a}�+lsË sf/�f]�af/� cGtu{tsf]� rfn" k'FhLsf]� 
df}�Hbftx? (Stocks) :�jtGq lj1x?af6 d"Nof+sg 
u/�fpg' kg]�{ .
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*= lgisif{ 
shf{ hf]�lvd Joj:�yfkg ljQLo If]�qsf]� ;a}�eGbf 

dxTjk"0f{ sfo{ xf]� . shf{sf]� c:�jfefljs lj:�tf/� jf 
;+s'rgn]� ;dli6ut cy{Joj:�yfsf cfGtl/�s /� afXo 
If]�ax? qmdzM d"No:�t/�, Jofhb/�, /�f]�huf/�L, pTkfbg, 
;dli6ut dfu /� cfk"lt{ e'QmfgL ;Gt'ng h:�tf 
If]�qx?df k|efj kfg]�{ ub{5 eg]� ljQLo k|0ffnLtkm{ ljQLo 
:�yfloTjdf r'gf}�tL ylkFb}� hfG5 . ;g\ !((& sf]� blIf0f 
k"jL{ Plzofsf]� ljQLo ;+s6 xf]�;\ jf @))&.)* b]�lv 
;+o'Qm /�fHo cd]�l/�sfaf6 k|f/�De ePsf]� ljQLo ;+s6 
xf]�;\, oL b'j}� ;+s6sf]� ;|f]�t shf{ hf]�lvd g}� /�x]�sf]� 
b]�lvG5 . shf{ hf]�lvdnfO{ pko'Qm 9Ëaf6 Joj:�yfkg 
ug{ g;Sbf ljQLo ;+s6 lglDtbf]� /�x]�5 eGg]� s'/�f 
k|dfl0ft eO;s]�sf]� 5 . shf{ hf]�lvdsf sf/�0faf6 
w]�/�}�}� a}�+s tyf OGe]�i6d]�G6 sDkgLx? 6f6 (Insolvent) 
kN6]�sf cg]�sf}�+ pbfx/�0fx? 5g\ . To;}�n]� a}�+s a}�+s 
tyf ljQLo ;+:�yfx?n]� shf{ gLlt, shf{ k|lqmof, 
pRr Joj:�yfkg /� af]�8{sf]� lgu/�fgLsf]� l:�ylt, shf{ 
:�jLs[t ug]�{ k4lt, shf{ d"Nof+sg ug]�{ ljlw, shf{ 
k|zf;g, ;'/�If0fsf]� d"Nof+sg ljlw, shf{ cg'udg /� 
shf{ lgoGq0f ug]�{ tl/�sf cflb kof{Kt 5g\ ls 5}�g, 
To;sf dfkb08x? kof{Kt dfq geO{ pTs[i6 5g\ 
jf 5}�g, oL Joj:�yfx?n]� ;+:�yfsf]� shf{ hf]�lvdnfO{ 
pko'Qm 9Ëaf6 Joj:�yfkg ug{ ;s]�sf 5g\ jf 5}�gg\ < 
oL ;a}� kIfnfO{ a}�+ssf]� ;ldlt /� pRr Joj:�yfkgaf6 
lgoldt k/�LIf0f ug]�{kg]�{ x'G5 . 

jf;]n sld6Ln]� klg shf{ hf]�lvdsf nflu 
hf]�lvddf cfwfl/�t yk k'FhLsf]� cfjZostf k5{ 
egL l;kmfl/�; u/�]�sf]� 5 . ljQLo ;+:�yfx?nfO{ :�j–
lgodgsf/�L ;+:�yf klg ePsfn]� lgIf]�kstf{x?sf]� lgIf]�k 
g8'Ag]� u/�L hf]�lvdnfO{ Joj:�yfkg ug'{k5{ eGg]� zf:�qLo 
dfGotfsf]� dxTj cfh klg TolQs}� ;fGble{s 5 . 
ljQLo ;+:�yfx?df Strategy plan, Business strategy 
plan, Annual business plan, Product wise Policy 
papers, Manuals cflbsf]� kof{Kt Joj:�yf /� ;do 
;dodf k'g/�fjnf]�sg u/�]�/� ;+:�yfx? ;~rfng ubf{ 
hf]�lvd Joj:�yfkg ;xL 9Ën]� x'g ;S5 . a}�+s tyf 
ljQLo ;+:�yfx?n]� cjnDag u/�]�sf shf{ ;DaGwL ;Dk"0f{ 
sfd sf/�jfxLx?sf]� ;a}� ;/�f]�sf/�jfnf kIfx?af6 plrt 
9Ën]� lgoldt ?kdf lgu/�fgL (Oversight) /� k/�LIf0f 
ug{÷u/�fpg ;s]�sf]� v08df shf{ hf]�lvdsf sf/�0f 
JolQmut ;+:�yf jf ;du| ljQLo k|0ffnLnfO{ ;+s6af6 
hf]�ufpg d2t k'Ug]� b]�lvG5 . 

;Gbe{ ;fdu|L

zz a}�+s tyf ljQLo ;+:�yf ;DaGwL P]�g, @)&#

zz PsLs[t lgb]�{zg – @)&&

zz Various Papers discussion on Credit Risk 
Management.

n]�vs s[lif ljsf; a}�+s,  
;~rfns ;ldltsf cWoIf x'g'x'G5 .
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k[i7e"ld
cy{zf:�qLo b[li6sf]�0faf6 x]�bf{ Joj;fo z'?cft 

Pj+ lgoldt ;+rfng ug{ k|d'vtM pTkfbgsf ljleGg 
;fwgx?sf]� cfjZostf kb{5 . To:�tf ;fwgx?sf]� 
kl/�rfng u/�L Joj;foLn]� j:�t' tyf ;]�jf pTkfbg u/�L 
;f]�sf]� laqmL ljt/�0f ug]�{ ub{5g\ . pTkfbgsf ;fwgx?df 
;xh kx'Fr k'Ug g;Sbf jf pknAwtf ;'lglZrt gx'Fbf 
ahf/�sf]� dfu cg';f/� pTkfbg tyf cfk"lt{ x'g ;Sb}�g . 
kmn:�j?k cfoftdf j[l4 x'g]�]�, j}�b]�lzs Jofkf/�df 
c;Gt'ng cfpg]�]�, /�f]�huf/�Lsf cj;/�x? u'Dg]� tyf 
;du|df /�fli6«o cy{tGqdf gsf/�fTds c;/� k'Ug uO{ 
/�fi6«sf]� s"n ufx{:�Yo pTkfbgdf ;d]�t c;/� k'b{5 . 
t;y{ k'FhL, hgzlQm Pj+ k|ljlw h:�tf pTkfbgsf d"ne"t 
;fwgx?sf]� ;xh pknAwtfn]� dfq Jofkf/�, Joj;fo 
tyf pBf]�ux? :�yfkgf tyf ;+rfngdf ;xhtf k|fKt 
ug{ ;lsG5 /� /�fi6«n]� c+uLsf/� u/�]�sf]� ;d[l4sf]� nIo 
;d]�t xfl;n x'g ;Sb5 . 

k'FhLsf b'O{ d'Vo >f]�tx? :�jk'FhL tyf C0fdWo]� 
xfd|f]� h:�tf]� sd cfo ePsf]� d'n'sdf :�jk'FhL dfqn]� 
nufgL k|j4{g x'g ;Sb}�g . k'FhLsf]� cfwf/�e"t >f]�tsf]� 
?kdf C0f kl/�rfngnfO{ ;d]�t lng'kg]�{ x'G5 . 
pBdzLntfsf]� ljsf; eO{ gjLgtd pBf]�ux? :�yfkgf 
x'g', gofF ;f]�rsf ;fy j:�t' tyf ;]�jfsf]� pTkfbg 
tyf laqmL ljt/�0f x'g', k|ljlwsf]� pRrtd k|of]�u x'g' /� 
pBdLn]� /�fHosf]� tk{maf6 9f9;sf]� dx;'; ug{ ;Sg' g}� 
jt{dfg ;dosf]� cfjZostf xf]� . o;sf nflu C0fsf]� 
;xh kx'Fr dfq geP/� o;sf]� j}�wtf /� o;sf]� nfutdf 
;d]�t Wofg lbg'kg]�{ x'G5 . o:�t}� ljifox?nfO{ Wofg 
lbP/� g]�kfn ;/�sf/�n]� ljleGg ;dodf ;x'lnot tyf 
cg'bfgsf sfo{qmdx? Nofpg]� u/�]�sf]� 5 . To;dWo]� 
xfn Joj;fo lg/�Gt/�tf shf{, ;x'lnotk"0f{ shf{, 
gjk|jt{g ;'?jftL k'FhL shf{ tyf s]�Gb|Lo a}�+sdfk{mt 
k'gs{hf{ h:�tf sfo{qmdx? ;+rfngdf /�x]�sf 5g\ eg]� 

k|b]�z ;/�sf/�x?n]� klg cf cfk\mgf tk{maf6 ljleGg 
k|sf/�sf ;x'lnotk"0f{ shf{ tyf cg'bfgsf sfo{qmdx? 
nfu" u/�]�sf 5g\ . of]� n]�v ljz]�iftM g]�kfn ;/�sf/�sf]� 
;x'lnotk"0f{ shf{sf nflu Jofh cg'bfg ;DaGwL 
sfo{qmdsf]� ljifodf s]�lGb|t 5 . 

;x'lnotk"0f{ shf{sf nflu Jofh cg'bfg sfo{qmd
g]�kfn ;/�sf/�, dlGqkl/�ifbaf6 @)&%÷)%÷@! Dff 

:�jLs[t ePsf]� ;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg 
;DaGwL PsLs[t sfo{ljlw, @)&% sfof{Gjogsf nflu 
g]�kfn /�fi6« a}�+sn]� @)&%÷)^÷!! df æsÆ, ævÆ, æuÆ /� 
æ3Æ ju{sf a}�+s tyf ljQLo ;+:�yfx?nfO{ lgb]�{zg hf/�L 
u/�]�sf]� xf]� . To; cl3 sfof{Gjogdf /�x]�sf]� Jofj;flos 
s[lif tyf kz'kG5L shf{df k|bfg ul/�g]� Aofh cg'bfg 
;DaGwL sfo{ljlw, @)&# nfO{ vf/�]�h u/�L pQm sfo{ljlw 
nfu" ul/�Psf]� xf]� . o; sfo{ljlwdf klxnf]� ;+zf]�wg 
@)&^÷)!÷)% df, bf]�;|f]� ;+zf]�wgM @)&^÷)&÷@( /� t]�;|f]� 
;+zf]�wg @)&&÷)^÷)* u/�L tLg k6s ;+zf]�wg eO;s]�sf]� 
5 . o;sf]� k|:�tfjgf cg';f/� o; so{qmdsf]� d'ne"t 
p2]�Zo s[lif tyf kz'kG5LhGo If]�qsf]� Joj;fo k|j4{g 
u/�L pTkfbg Pj+ /�f]�huf/�L clej[l4 ug{, lzlIft a]�/�f]�huf/� 
o'jfx?nfO{ d'n'sleq /�f]�huf/�Lsf cj;/� l;h{gf ug{, 
ljb]�zaf6 kms]�{sf o'jfx?sf]� ljb]�zdf cfh{g u/�]�sf]� ;Lk 
/� Jofj;flos bIftf pkof]�u ub}�{ pgLx?nfO{ :�j/�f]�huf/� 
agfpg, dlxnf pBdzLn Ifdtfsf]� ljsf; ug{, blnt 
;d'bfosf]� k/�Dk/�fut ;Lk /� k]�zfnfO{ cfw'lgsLs/�0f 
Pj+ k|j4{g u/�L pBdzLntf ljsf; ug{, cfly{s 
?kdf ljkGg, ;LdfGts[t ;d'bfo tyf nlIft ju{sf 
ljBfyL{x?nfO{ pRr /� k|fljlws tyf Jofj;flos lzIff 
cWoogsf]� nflu z}�lIfs C0f pknAw u/�fpg, n3' 
aLdf lk|ldoddf cg'bfg lbg tyf e"sDk kLl8tx?sf]� 
lghL cfjf; lgdf{0fsf nflu ;d]�t ;x'lnotk"0f{ shf{ 
pknAw u/�fpg]� eGg]� /�x]�sf]� 5 . 

lrGtfdl0f lzjfsf]6L

cfly{s ?kfGt/�0f /� ;d[l4sf]� 
;+jfxs ;x'lnotk"0f{ shf{ 
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sfo{ljlwsf k|d'v Joj:�yfx?
;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg ;DaGwL 

sfo{ljlw, @)&% n]� Joj:�yf u/�]�sf]� ;Ldf;Ddsf]� 
;x'lnotk"0f{ shf{ g]�kfn /�fi6« a}�+saf6 Ohfhtkqk|fKt 
æsÆ, ævÆ, æuÆ /� æ3Æ ju{sf a}�+s tyf ljQLo ;+:�yfsf 
zfvfx?af6 k|fKt ug{ ;lsg]� Joj:�yf ul/�Psf]� 5 . 
sfo{ljlw cg';f/� shf{sf k|sf/� /� ;Ldf b]�xfo adf]�lhd 
/�x]�sf 5g\ M— 
-s_	Jofj;flos s[lif tyf kz'kG5L shf{ bz s/�f]�8 

?k}�ofF;Dd, 
-v_	lzlIft o'jf :�j/�f]�huf/� shf{ ;ft nfv ?k}�ofF;Dd, 
-u_	ljb]�zaf6 kms]�{sf o'jf kl/�of]�hgf shf{ bz nfv 

?k}�ofF;Dd, 
-3_	dlxnf pBdzLn shf{ kGw| nfv ?k}�ofF;Dd, 
-ª_	blnt ;d'bfo Joj;fo ljsf; shf{ bz nfv 

?k}�ofF;Dd, 
-r_	pRr /� k|fljlws tyf Jofj;flos lzIff shf{ kfFr 

nfv ?k}�ofF;Dd 
-5_	e"sDk kLl8tx?sf]� lghL cfjf; lgdf{0f shf{ 

tLg nfv ?k}�ofF;Dd,
-h_	sk8f pBf]�u ;~rfngsf nflu ? kfFr s/�f]�8 

?k}�ofF;Dd,
-em_	k|fljlws lzIff tyf Jofj;flos tflnd kl/�ifb\

af6 dfGotf k|fKt ;+:�yfaf6 lnOg]� tflnd 	
cflbsf]� nflu ? b'O{ nfv ?k}�ofF;Dd, /�

-`_	o'jf ju{ :�j/�f]�huf/� shf{ kfFr nfv ?k}�ofF;Dd . 
o; sfo{ljlwdf a}�+s tyf ljQLo ;+:�yfx?n]� cfgf]� 

cfwf/� b/�df a9Ldf @ k|ltzt lk|ldod yk u/�L sfod 
ePsf]� Aofhb/� adf]�lhd ;x'lnotk"0f{ Aofh dfq lng 
kfpg]� Joj:�Yff ul/�Psf]� 5 eg]� shf{ ;"rgf z'Ns /� 
C0fLn]� Joxf]�g'{ kg]�{ aLdf lk|ldod afx]�s cGo s'g}� klg 
k|sf/�sf]� yk ;]�jf z'Ns lng gkfOg]� Joj:�yf 5 . 
a}�+s tyf ljQLo ;+:�yfn]� lgwf{/�0f u/�]�sf]� Aofh b/�df 
cg'bfgsf]� b/� dlxnf pBdzLn shf{df ^ k|ltzt 
/�x]�sf]� 5 eg]� cGo ;Dk"0f{ shf{df % k|ltzt /�x]�sf]� 
5 . t/�, kfFr s/�f]�8 ?k}�ofF eGbf a9Lsf]� Jofj;flos 
s[lif tyf kz'kG5L shf{df klxnf]� kfFr s/�f]�8;Dd % 
k|ltzt cg'bfg k|bfg u/�]�kl5sf]� ?= bz s/�f]�8 ;Ddsf]� 
shf{ /�sddf @ k|ltzt dfq cg'bfg lbg]� Joj:�yf 
/�x]�sf]� 5 . o;/�L Aofh cg'bfg a9Ldf kfFr jif{sf]� 
nflu lbOg]� Joj:�yf /�x]�sf]� 5 . ;a}� lsl;dsf shf{ 
kl/�of]�hgf lwtf]� tyf JolQmut hdfgLdf pknAw x'g]� 
5g\ eg]� lzlIft o'jf :�j/�f]�huf/� shf{df lgj]�bssf]� 

;Ssn z}�lIfs k|df0f kq lwtf]�:�j?k /�flvg]� 5 . 
o;/�L ;x'lnot Jofhb/�df k|bfg ul/�Psf]� shf{ 

r'Qmf gu/�]�df C0fLnfO{ shf{ ;"rgf s]�Gb|sf]� sfnf]�;"rLdf 
/�fVg]�, C0fLsf]� /�fxbfgL /�f]�Ssf /�fVg]�, C0fLsf]� gfddf 
/�x]�sf]� s'g}� rn crn ;Dklt laqmL ug{ aGb]�h nufpgsf 
nflu ;DalGwt lgsfodf n]�vL k7fpg]�, C0fLsf]� a}�+s 
tyf ljQLo ;+:�yfx?df /�x]�sf]� vftf /�f]�Ssf ug]�{, g]�kfn 
;/�sf/�af6 pknAw u/�fpg]� ;fdflhs ;'/�Iff eQf 
nufotsf cGo gful/�s ;'ljwfaf6 al~rt ug{]� h:�tf 
sf/�jfxL x'g]� Joj:�yf /�x]�sf]� 5 . ;fy}�, cfk;L ;DaGw 
ePsf]� C0fLsf]� ;d"xleqsf]� s'g}� Ps JolQm, kmd{, ;+:�yf 
jf sDkgLn]� ;x'lnotk"0f{ shf{ -e"sDkkLl8t afx]�s_ 
lnP kZrft ;d"xleqsf]� cGo JolQm, kmd{, ;+:�yf jf 
sDkgL ;x'lnotk"0f{ shf{sf nflu of]�Uo x'g]� 5}�gg\ 
eg]� g]�kfn ;/�sf/�, k|b]�z jf :�yfgLo txaf6 s'g}� klg 
lsl;dsf]� cg'bfg tyf cfly{s ;'ljwf k|fKt u/�]�sf]� 
JolQm jf ;+:�yfn]� ;d]�t o:�tf]� shf{ k|fKt ug{ of]�Uo 
g/�xg]� Joj:�yf /�x]�sf]� 5 . 

g]�kfn /�fi6« a}�+saf6 ePsf yk Joj:�yf
o; sfo{ljlwsf]� k|efjsf/�L sfof{Gjogsf nflu 

g]�kfn /�fi6« a}�+saf6 s]�xL yk Joj:�yfx? ;d]�t ul/�Psf 
5g\ . ;x'lnotk"0f{ shf{x? dWo]� s[lif tyf kz'kG5L 
shf{ afx]�s cGo shf{ zLif{sdf u|fdL0f OnfsfnfO{ 
k|fyldstfdf /�fvL @)&* c;f/� d;fGt;Dddf jfl0fHo 
a}�+sn]� %)) jf Go"gtd k|lt zfvf !) dWo]� h'g a9L 
x'G5, /�fli6«o:�t/�sf ljsf; a}�+sn]� #)) jf Go"gtd 
k|lt zfvf % dWo]� h'g a9L x'G5, /�fli6«o:�t/� afx]�ssf 
ljsf; a}�+s Go"gtd @)) j6f /� ljQ sDkgLn]� Go"gtd 
!)) j6f o:�tf]� shf{ k|jfx ug'{kg]�{ Joj:�yf ePsf]� 5 . 
/�fHoaf6 cg'bfg k|fKt ug'{ ;fj{hlgs rf;f]�sf]� ljifo 
;d]�t /�x]�sf]�n]� kf/�bzL{tfsf nflu a}�+s tyf ljQLo 
;+:�yfn]� ;x'lnotk"0f{ shf{ k|fKt u/�]�sf C0fLsf]� ljj/�0f 
cfgf]� j]�a;fO6dfkm{t q}�dfl;s ?kdf ;fj{hlgs 
ug'{kg]�{ k|fjwfg ;d]�t lgwf{/�0f ul/�Psf]� 5 . 

sfo{ljlwsf]� sfof{Gjogsf qmddf ;DalGwt lgsfon]� 
shf{ k|jfx gu/�]�sf]�, l9nf;':�tL u/�]�sf]� jf s[lqd ;d:�of 
l;h{gf u/�L pBdL Joj;foLnfO{ ;]�jf ;'ljwfaf6 al~rt 
u/�fOPsf]� h:�tf u'gf;f]� ;'Gg]� tyf ;f]�sf cfwf/�df 
cfjZos sfd sf/�jfxL cufl8 a9fpg]� sfo{ s]�Gb|Lo 
;dGjo tyf cg'udg ;ldltsf]� ;lrjfnosf ;fy}� 
g]�kfn /�fi6« a}�+ssf]� u|fxs ;+/�If0f OsfO{dfk{mt ;d]�t 
x'Fb}� cfPsf]� 5 . 
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;x'lnotk"0f{ shf{ k|jfxsf]� jt{dfg cj:�yf
;x'lnotk"0f{ shf{sf nflu Aofh cg'bfg ;DaGwL 

PsLs[t sfo{ljlw adf]�lhd @)&& d+l;/� d;fGt;Dd ( 
j6f ljleGg k|sf/�sf shf{x?df ?= # ca{ *# s/�f]�8 
Aofh cg'bfg k|bfg eO;s]�sf]� 5 . h; cGtu{t ?= 
!)! ca{ &! s/�f]�8 C0f :�jLs[t eO{ ?= *^ ca{ @@ 
s/�f]�8 shf{ aSof}�tf /�x]�sf]� 5 eg]� %!,((( C0fLx? 
nfeflGjt eO;s]�sf 5g\ . s"n C0fL ;+Vofsf cfwf/�df 
;a}� eGbf a9L …sÚ ju{sf a}�+sx?n]� (@ k|ltzt, …vÚ 
ju{sf ljsf; a}�+sx?n]� * k|ltzt tyf …uÚ /� …3Ú ju{sf 
ljQLo ;+:�yfx?n]� ! k|ltzt C0fLx?nfO{ ;x'lnotk"0f{ 
shf{ k|bfg u/�]�sf 5g\ .

;x'lnotk"0f{ shf{sf ljleGg k|sf/�dWo]� %( k|ltzt 
shf{ Jofj;flos s[lif tyf kz'kG5L shf{ zLif{s cGtu{t 
k|jfx ePsf]� 5 eg]� dlxnf pBdzLn shf{ #* k|ltzt 
5 /� cGo zLif{sdf afFsL # k|ltzt shf{ k|jfx ePsf]� 
5 . To;}�u/�L, :�jLs[t shf{sf cfwf/�df Jofj;flos s[lif 
tyf kz'kG5L shf{cGtu{t &( k|ltzt, dlxnf pBdzLn 
shf{ !& k|ltzt /� cGo zLif{sdf afFsL $ k|ltzt shf{ 
k|jfx ePsf]� 5 . ;x'lnotk"0f{ shf{ k|jfxsf]� tYof+s 
lgDg tflnsfdf k|:�t't ul/�Psf]� 5 .

;x'lnotk"0f{ shf{ k|jfxsf]� k|efjsfl/�tfdf b]�lvPsf 
;d:�of tyf r'gf}�tL

pBdzLntf ljsf; xf]�;\, pBf]�u Joj;fosf]� j[l4 
eO{ d'n's leq}� /�f]�huf/�L l;h{gf xf]�;\, cfo cfh{gdf 

j[l4 xf]�;\ eGg]� p2]�Zon]� sfof{Gjogdf NofOPsf]� o; 
sfo{qmdn]� ;'?cftL ;dodf ck]�Iffs[t pT;fx tyf 
glthf xfl;n ug{ g;s]�tf klg xfn %@ xhf/� C0fL 
o;af6 nfeflGjt eO/�x]�sf 5g\ eg]� ljleGg a}�+s tyf 
ljQLo ;+:�yfx? km/�s km/�s 9+uaf6 of]� ;+VofnfO{ cem 
a9fpg k|of;/�t b]�lvG5g\ . oBlk, cfzftLt glthf 
xfl;n gx'g'df k|d'vtM b]�xfo adf]�lhdsf ;d:�of tyf 
r'gf}�tL b]�vf k/�]�sf 5g\ M—

zz ;x'lnotk"0f{ shf{ sfo{qmdn]� lwtf]� /�fVg]� ;Dklt 
k'FhLsf]� cefjn]� Joj;fo ug{af6 alGrt /�x]�sf]� 
ju{nfO{ ;]�jfz'Ns/�lxt ;:�tf]� Aofhb/�df a}�+s shf{ 
k|bfg u/�L pgLx?sf]� /�f]�huf/�L, cfo /� hLjg:�t/� 
p7fpg]� dxfg\ ;fdflhs p2]�Zo lnPsf]� 5 . t/� 
o;df ;+nUg x'g'kg]�{ a}�+s tyf ljQLo ;+:�yfx?n]� 
;/�sf/�sf]� of]� nf]�ssNof0fsf/�L sfo{qmdnfO{ pRr 
k|fyldstfdf /�fVg'sf]� ;f6f]� dxTj glbg]� jf sd 
dxTj lbg]� ul/�/�x]�sf 5g\ . ;To s'/�f eGg' kbf{ 
a}�+sx? o; sfo{qmdk|lt pbf;Lg /�x]�sf 5g\ . 
clwsf+z zfvf sfof{nox?df shf{sf]� af/�]�df ;f]�Wg 
hfg]� JolQmnfO{ zfvf k|aGws /� sd{rf/�Lx?n]� 
cfkm"nfO{ o:�tf]� shf{af/�]� yfxf gePsf]�, o:�tf]� shf{sf]� 
nflu ah]�6 gePsf]�, ;x'lnotk"0f{ shf{sf]� nflu 
lwtf]� rflxg]�, ;x'lnot afx]�ssf lgoldt shf{x? 
lng]� ePdfq tTsfn sf/�jfxL x'g]� h:�tf pQ/� lbP/� 
shf{ cfjZostf kg]�{ u/�La hgtfnfO{ lg?T;flxt 

k|jflxt ;x"lnotk"0f{ shf{sf] ljj/0f -d+l;/, @)&& ;Dd_ � ?=xhf/df

qm=;+= shf{ k|sf/
s'n

C0fL ;+Vof :jLs[t shf{ /sd af“sL shf{ /sd

! Jofj;flos s[lif tyf kz'kGIfL shf{ #),&(% *),%!!,##( ^*,^$&,@*!

@ lzlIft o'jf :j/f]huf/ shf{ *% %),$^) $%,!@@

# ljb]zaf6 kms]{sf o'jf kl/of]hgf shf{ $^) #*$,^)) ##*,)^&

$ dlxnf pBdzLntf shf{ !(,^)@ !&,#%),%$% !%,*%*,^%%

% blnt ;d'bfo Joj;fo shf{ %^# #%(,()* #!*,^&)

^ pRr / k|fljlws tyf Jofj;flos lzIff shf{ *& $@,^#! @^,()#

& e"sDkkLl8tx?sf] lghL cfjf; lgdf{0f shf{ @#^ ^(,)*) %^,!*^

* sk8f pBf]u ;~rfngsf] nflu shf{ !&! @,($^,@)& (@%,&@&

(
k|fljlws tyf Jofj;flos tflnd kl/ifbaf6 dfGotf 
k|fKt ;+:yfaf6 lnOg] shf{

─ ─ ─

s'n 51,999 101,714,768 86,216,609

s'n ljtl/t Jofh cg'bfg /sd ?= # ca{ *# s/f]8
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u/�fpg]� ul/�/�x]�sf]� k|z:�t}� pbfx/�0fx? e]�l6Psf 5g\ . 
cem b'Mvsf]� s'/�f ;/�sf/�L a}�+sx? ;d]�t ;/�sf/�sf]� 
of]� nf]�ssNof0fsf/�L sfo{qmd k|lt pT;flxt 5}�gg\ . 
o:�tf]� lsg eO/�x]�sf]� 5 < ?= bz nfveGbf a9Lsf]� 
s[lif shf{ /� sk8f pBf]�udf hfg]� shf{sf]� clgjfo{ 
?kdf kl/�of]�hgfsf]� aLdf ul/�Psf]� x'G5 eg]� c? 
;x'lnot shf{df shf{ ;'/�If0f ug'{kg]�{ clgjfo{ 
Joj:�yf 5 . o:�tf]� shf{ 8'Ag]� ;fdfGotof cj:�yf 
/�xGg . sy+sbflrt shf{ gp7]�df lgIf]�k tyf shf{ 
;'/�If0f sf]�if /� aLdf sDkgLx?n]� hf]�lvd axg ug]�{ 
g}� 5g\ .

zz Jofj;flos of]�hgf (Business Plan) shf{ kfpgsf]� 
nflu Pp6f clgjfo{ zt{ xf]� . t/� !)–!% nfv 
shf{sf]� nflu a}�+ssf]� 9f]�sf rxfg]�{ u/�La hgtfdf 
Jofj;flos of]�hgf agfpg ;Sg]� snf, ;Lk /� 1fg 
x'Fb}�g . gt s;}�nfO{ agfpg nufP/� k}�;f ltg{ ;Sg]� 
Ifdtf x'G5 . a}�+sx?n]� oxL Jofj;flos of]�hgf 
gePsf]� axfgfdf ;x'lnotk"0f{ shf{af6 klG5g]� df}�sf 
kfPsf 5g\ . ;dfhsNof0f kl/�ifb, gful/�s ;dfh, 
o'jf :�j/�f]�huf/� kl/�ifb, j}�b]�lzs /�f]�huf/� ljefu h:�tf 
lgsfox?n]� shf{ cfjZostf kg]�{ ljkGg hgtfsf 
nflu lgMz'Ns Jofj;flos of]�hgf agfP/� a}�+ssf]� 
kxF'r;Dd k'¥ofOlbPdf ;x'lnotshf{ sfo{qmdsf]� 
lj:�tf/�n]� 5nfË dfg]�{ lyof]� . t/� o;tkm{ ;DalGwt 
lgsfox?sf]� Wofg cfs[i6 ePsf]� kfOb}�g . 

zz ;x'lnotk"0f{ shf{sf]� cf;o pBdzLntfsf]� ljsf; 
tyf :�jb]�zdf /�f]�huf/�L l;h{gf /�x]�tf klg shf{sf]� 
p2]�Zo tyf Joj;fo :�yfkgfeGbf klg ;xh ?kdf 
ljt/�0f eO/�x]�sf]� cg'bfg ;'ljwf k|fKt ug]�{ xf]�8n]� dfq 
w]�/�}�h;f]� dfux? k|fKt x'g]� u/�]�sf]� b]�lvG5 . o;n]� 
Psftk{m cfd hgdfg;df o; k|ltsf]� r]�tgfsf]� cefj 
b]�lvG5 eg]� csf]�{tk{m nlIft ju{nfO{ cfjZostfg';f/� 
o;k|lt cled'vLs/�0f ug{ g;lsPsf]� klg k|i6 
x'G5 . 

zz o; shf{sf]� cfk"lt{ kIf ;an 5 t/� dfu kIfnfO{ 
bl/�nf]� agfpg yk k|of; cfjZos b]�lvG5 . plrt 
;Lk ljsf; tyf Jofj;flos k/�fdz{, ;Lk ePsf 
t/� Joj;fo ;+rfngsf nflu k'FhL gePsf ;d"xsf]� 
klxrfg, cf}�krfl/�s dfWodaf6 shf{sf]� k|of]�u /� o; 
sfo{qmdsf]� ;an kIfsf]� af/�]�df oy]�i6 k|rf/� cflb 
ck'u eP/� g}� dfu kIf sdhf]�/� ePsf]� b]�lvG5 .

zz nlIft ju{ o;sf]� bfo/�fdf cfpg ;do nflu/�x]�sf]� 

b]�lvG5 eg]� sltko C0fLdf of]� shf{ eljiodf 
ldgfxf x'G5, of]� ;a}�n]� pkef]�u ug{ kfpg]� ;'lawf xf]� 
eGg]� h:�tf unt ljrf/� xfjL ePsf]� kfOG5 eg]� slt 
:�yflkt pBf]�uL Joj;foLx?n]� ;d]�t ;x'lnotk"0f{ 
shf{sf]� dd{ /� d'ne"t p2]�ZonfO{ la;]�{/� o;sf]� dfu 
ug]�{ u/�]�sf]� b]�lvG5 . 

zz Psftk{m ce}�m klg o; k|ltsf]� kx'Fr a9fpg' kg]�{ 
b]�lvG5 eg]� o;sf]� a9f]�Q/�L ;Fu}� obfsbf lj;+ultsf 
36gfx? klg b]�lvg yfn]�sf 5g\ . nIo xfl;n 
ug]�{ xf]�8df sfo{ljlwn]� sNkgf u/�]� eGbf cGo If]�qsf 
C0fLnfO{ shf{ k|afx ul/� cg'bfg dfu ug'{ h:�tf]� 
C0f k|bfg ug]�{ ;+:�yfsf]� nfk/�jfxL ;fy}� ;:�tf]� shf{ 
pknAw x'G5 eg]�/� cfjZostf eGbf klg clwstd 
;Ldf;Dd shf{ pkef]�u ug'{, klxn]�b]�lv g}� Joj;fodf 
;+nUg /�xL Joj;fo ub}�{ cfPsf Joj;foLn]� ;d]�t 
gofF sfuhL k|lqmof k"/�f u/�L shf{sf]� dfu ug'{ h:�tf 
C0fLsf sdhf]�/�Lx? ;d]�t o; sfo{qmdsf]� k|d'v 
r'gf}�tLsf]� ?kdf b]�vfk/�]�sf 5g\ . 

zz o; sfo{qmdsf]� sfof{Gjogsf ;Gbe{df cTolws 
;'lgg]� u'gf;f]� a}�+s tyf ljQLo ;+:�yfn]� lwtf]� dfu 
u/�]� eGg]� klg /�x]�sf]� 5 . sfo{ljlwdf k|i6 n]�lvPsf]� 
Joj:�yfafx]�s yk lwtf]� dfu u/�L C0fLnfO{ xtf]�T;fxL 
ug]�{ sfo{ ug'{ u/�fpg' x'Fb}�g eg]� sfo{ljlwn]� hf]�lvd 
Go"gLs/�0fsf nflu Joj;fosf]� aLdf tyf shf{ 
;'/�If0f h:�tf ;a}� pkfo cjnDag u/�]�sf]� ljifonfO{ 
cfTd;ft ug{ cfjZos b]�lvG5 . 

zz o;sf]� ;+Vof a9\g' /� cg'bfg /�sddf j[l4 x'g'n]� 
o; k|ltsf]� kx'Fr clej[l4 ePsf]� cjZo b]�vfpF5 . 
oBlk nlIft ju{;Dd of]� sfo{qmd k'u]�÷gk'u]�sf]�, 
Joj;fo ;~rfngdf 6]�jf k'u]�÷gk'u]�sf]�, /�fHon]� 
lbPsf]� cg'bfgn]� ck]�lIft nfe k|fKt eP÷gePsf]�, 
sfo{qmdsf]� b'?kof]�u eP÷gePsf]� h:�tf ljifodf 
k|efjsf/�L cg'udg tyf lg/�LIf0f x'g'kg]�{ b]�lvG5 . 

;/�f]�sf/�jfnfsf]� e"ldsf M s;n]� s]� ug]�{ <

;x'lnotk"0f{ shf{sf]� ;xL Pj+ k|efjsf/�L pkof]�un]� 
cfGtl/�s pTkfbg, cfo /� /�f]�huf/�L a9\g]� dfq geO{ 
lgof{t /� cfoftaLr /�x]�sf]� vf8n k'b}�{ afXo Jofkf/� 
3f6f sd ug{ d2t k'/�ofpF5 . o;af6 cfTdlge{/� 
cy{tGq lgdf{0fsf nflu of]�ubfg k'Ub5 . t;y{, o:�tf]� 
shf{sf]� k|efjsf/�L pkof]�usf]� lj:�tf/� ub}�{ ;b'kof]�lutfsf]� 
;'lglZrttfsf nflu shf{df ;+nUg ;a}� ;/�f]�sf/�jfnf 



a}��+s ;dfrf/�� ljz]��iffª\s

15

kIfx?n]� lhDd]�jf/�k"0f{ 9Ën]� cf–cfkmgf]� e"ldsf lgjf{x 
ug'{kg]�{ x'G5 . C0fLn]� shf{;DaGwL lgj]�bgsf ;fy}� 
sfo{ljlw adf]�lhdsf sfuhftx? k]�; u/�]�df a}�+s tyf 
ljQLo ;+:�Yff, aLdf sDkgL, lgIf]�k tyf shf{ ;'/�If0f 
sf]�if, g]�kfn /�fi6« a}�+s tyf g]�kfn ;/�sf/�n]� ;do;fk]�If 
9Ën]� s'zntfk"j{s cfk\mgf lhDd]�jf/�Lx? k"/�f ug'{kb{5 . 
sfo{ljlwn]� ljleGg ;/�f]�sf/�jfnfx?sf sfd, st{Jo, 
clwsf/� ;d]�t ls6fgL u/�]�sf]� 5 . tL lhDd]�jf/�Lx? 
k"/�fug{ ;a}� lgsfosf]� OdfGbfl/�tf, k|lta4tf /� tTk/�tfsf]� 
h?/�L 5 . 

sfo{ljlw cg';f/� shf{sf]� k|sf/�, p2]�Zo, dfu /�sd, 
hf]�lvdsf]� :�t/�, ;'/�If0f, aLdf nufot kl/�of]�hgfsf]� 
;DefJotf tyf shf{sf]� ;b'kof]�u x'g]� cfwf/�df a}�+s 
tyf ljQLo ;+:�yfn]� shf{ k|jfx ug'{kg]�{ Joj:�yf /�x]�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 
;f]�wegf{ dfu ug'{kb{5 . o;sf ;fy}�, ;do ;dodf 
shf{sf]� ;b'kof]�lutf lg/�LIf0f u/�L clen]�v cBfjlws 
ug'{kb{5 . 

o; zLif{s cGtu{t bz nfv ?k}�ofF eGbf a9Lsf]� 
Jofj;flos s[lif tyf kz'kG5L shf{sf nflu clgjfo{ 
?kdf lwtf]�sf]� ;'/�If0f x'g]� /� ;f]� afx]�s cGo shf{sf nflu 
o:�tf]� 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 %) k|ltzt 
/�sd e'QmfgLsf]� nflu g]�kfn ;/�sf/�n]� g]�kfn /�fi6« a}�+sdf 
/�x]�sf]� cg'bfg ;f]�wegf{ vftf vf]�nL cfjZos /�sd 
hDdf u/�]�sf]� x'Fbf g]�kfn /�fi6« a}�+sn]� aLdf ;ldlt dfk{mt 
;DalGwt aLdf sDkgLnfO{ ;f]�wegf{ lbg]� Joj:�yf 5 .

o;}� u/�L]� bz nfv ?k}�ofF eGbf a9Lsf]� Jofj;flos 
s[lif tyf kz'kG5L shf{ afx]�s cGo shf{sf nflu o:�tf]� 
shf{df lgIf]�k tyf shf{ ;'/�If0f sf]�ifn]� ;d]�t ;DalGwt 
a}�+s tyf ljQLo ;+:�yf;Fu ;'/�If0f z'Nssf]� %) k|ltzt 
/�sd lnO{ ;'/�If0f ug'{kb{5 . sf]�ifn]� ;'/�If0f z'Nssf 
afFsL]� %) k|ltzt /�sd g]�kfn /�fi6« a}�+saf6 ;f]�wegf{ k|fKt 
ub{5 . aLdf sDkgLaf6 dfu eO{ cfPsf]� ;f]�wegf{ /�sd 
g]�kfn ;/�sf/�n]� g]�kfn /�fi6« a}�+s dfk{mt ;DalGwt aLdf 
sDkgLnfO{ pknAw u/�fpg]� /� aLdf ul/�Psf]� Joj;fodf 

Iflt k'u]�sf]� cj:�Yffdf Joj;foLnfO{ Ifltk"lt{ pknAw 
u/�fpg]� lhDd]�jf/�L aLdf ;ldltsf]� /�x]�sf]� 5 . o;/�L 
aLdf tyf shf{ ;'/�If0fdf klg Go"gtd z'Ns dfq /�fvL 
C0fLnfO{ yk Joef/� gkg]�{ u/�L Joj:�yf ul/�Psf]� 5 . a}�+s 
tyf ljQLo ;+:�Yff, aLdf ;ldlt, lgIf]�k tyf shf{ ;'/�If0f 
sf]�ifaf6 ;f]�wegf{ dfu eOcfPkl5 g]�kfn /�fi6« a}�+sn]� 
cg'bfg ;f]�wegf{ vftfaf6 ;f]�wegf{ pknAw u/�fpFb5 . 
o;sf ;fy}�, cg'bfg ;f]�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 .

lgisif{

;x'lnok"0f{ shf{sf nflu Aofh cg'bfg sfo{qmdn]� 
;du|df ;a}� ;d"x tyf If]�qdf pBdlzntf ljsf; dfkm{t 
:�jb]�zdf /�f]�huf/� ;[hgf u/�L pTkfbg clej[l4 ug]�{ 
p2]�Zo lnPsf]� 5 . o;sf]� ;kmntfsf]� nflu ;/�sf/�L 
lgsfo, s]�Gb|Lo a}�+s, a}�+s tyf ljQLo ;+:�yf, lgIf]�k 
tyf shf{ ;'/�If0f sf]�if tyf pBf]�uL Joj;foLx? ;a}�n]� 
sfo{qmdsf]� nIonfO{ cfTd;ft u/�L cl3 a9\g' kg]�{ 
b]�lvG5 . sfo{qmd nfu" ePsf]� b'O{ jif{ k"/�f eO;s]�sf]� 
xfnsf]� cj:�yfdf o;sf]� k|efjsfl/�tf tyf sfof{Gjogdf 
b]�lvPsf ;d:�of ;DaGwdf lj:�t[t cWoog eO{ 
sfo{qmdnfO{ k'g/�fjnf]�sg u/�L cfZostfg';f/� kl/�dfh{g 
ub}�{ hfg'kg]�{ b]�lvG5 . o;sf ;fy}� k|fb]�lzs ;/�sf/�x?n]� 
;d]�t ljleGg k|sf/�sf ;x'lnotk"0f{ shf{ sfo{qmdx? 
nfu" ubf{ bf]�xf]�/�f]� gkg]�{ /� k|efjsf/�L cg'udg ug{ ;lsg]� 
k|sf/�sf sfo{qmdx? to ug'{kg]�{ b]�lvG5 . ;/�f]�sf/�jfnf 
;a}� kIfn]� ;x'lnotk"0f{ shf{sf]� dd{ /� efjgf cg'?k 
sfo{ u/�]�df d'n's leq}� :�j/�f]�huf/�Lsf]� kof{Kt cj;/�x?sf]� 
l;h{gf u/�L j}�b]�lzs /�f]�huf/�Lk|ltsf]� k/�lge{/�tfsf]� cGTo 
ug{ ;lsG5 . cfTdlge{/� cy{tGqsf]� hu a;fpg /� 
u|fdL0f e]�u;Ddsf ljkGg hgtfsf]� cfo /� /�f]�huf/�L 
clej[l4 u/�L pgLx?sf]� hLjg:�t/� dfly p7fpg]� s'/�fdf 
;x'lnot shf{n]� dxTjk"0f{ e"ldsf v]�Ng ;S5 . x]�bf{ ;fgf]� 
b]�lvP klg ;x'lnotk"0f{ shf{sf]� k|efjsf/�L kl/�rfngn]� 
xfd|f]� ;dfhsf]� ljBdfg k5f}�6]�kgsf]� cj:�yfdf cfly{s 
s|fGtL NofO ;dfhsf]� cfly{s ?kfGt/�0f dfkm{t ;d[4 
g]�kfn ;'vL g]�kfnLsf]� cleofgnfO{ ;fy{stfdf kl/�0ft 
ug{ ;+jfxs aGg ;S5 . n

n]�vs g]�kfn /�fi6« a}�+ssf 8]�k'6L ueg{/� x'g'x'G5 .
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‘a}+ssf] k'“hL j[l4 g} cfhsf] cfjZostf�’
 
g]�kfnL a}�+lsË If]�qsf]� nfdf]�, ;+3if{zLn Oltxf; tyf ;d[4 jt{dfgdf 

s[lif ljsf; a}�+ssf]� dxTjk"0f{ :�yfg /�x]�sf]� 5 . s[lif ljsf; a}�+ssf]� hGd 
x'Fbfb]�lv g}� o;nfO{ x'sf{pg]�, a9fpg]� /� xfnsf]� cj:�yf;Dd NofOk'¥ofpg]� 
Pp6f lhpFbf]� Oltxf;sf]� gfd xf]� – rGb|dfg k|wfg . lj=;+= @)@) 
;fndf ;xsf/�L a}�+ssf]� :�yfkgf eP;Fu}� pxfFn]� lj=;+= @)@! b]�lv a}�+lsË 
Oltxf;df hflu/�]� hLjgsf]� ;'?jft ug'{eof]� . ljleGg cf/�f]�x cj/�f]�x kf/� 
ub}�{ @)@$ ;fn df3 & ut]� s[lif ljsf; a}�+s P]g–@)@$ cGtu{t a}+ssf]� 
:�yfkgf eof]� . a}�+s :�yfkgfsfnb]�lv g}� pxfFn]� a}�+snfO{ x'sf{pg]�, a9fpg]� 
sfo{df nfUg'eof]� . /�f0ffzf;sx?n]� lj=;+= !((& ;fndf wd{eQm dfy]�df, 
z'qm/�fh zf:�qL, u+ufnfn >]�i7 /� bz/�y rGbx?nfO{ d[To'b08 lbPsf]� 
cl3Nnf]� jif{ lj=;+= !((^ ;fndf lktf :j= u0f]�zdfg k|wfg /� dftf 
u0f]�zs'df/�L k|wfgsf]� 5}�7f}�+ ;Gtfgsf]� ?kdf sf7df8f}�+sf]� Tof}�8 6f]�ndf 
pxfFsf]� hGd ePsf]� lyof]� . cf}�krfl/�s ?kdf ljZjljBfnoaf6 e"uf]�n 
ljifodf :�gftsf]�Q/� ug'{ePsf g]�kfnsf e"uf]�nljb\, Ps ;kmn a}�+s;{, 
zfnLg tyf Ps ;f}�Do JolQmTjsf wgL cfb/�0fLo rGb|dfg k|wfg;Fu s[lif ljsf; a}�+s ln=sf]� %$ cf}+ jflif{sf]�T;jsf]� 
pknIodf k|sflzt ljz]�iffª\ssf]� nflu a}�+ssf jl/�i7 C0f clws[t zflGt/�fd e§/�fO{n]� pxfFs}� lghL lgjf;df pxfF;Fu 
lnOPsf] cGtjf{tf{ -s'/fsfgLdf cfwfl/t_ sf k|d'v c+zx? oxfF k|:�t't ul/�Psf]� 5 . –;+=_

� rGb|dfg k|wfg

s[lif ljsf; a}�+snfO{ hGdfpg]�, x'sf{pg]� /� xfnsf]� 
cj:�yfdf NofOk'¥ofpg]� Pp6f Ho'“bf Oltxf;, xfd|f]� cu|h 
x'g'x'G5 oxf“, a}�+s s;/�L :�yfkgf eof]� < :�yfkgf ;DaGwL 
oxf“sf]� :�d/�0f <

g]�kfnL a}�+lsË If]�qsf]� nfdf]� Oltxf; /�x]�sf]� 5 . of]� 
a}�+lsË If]�qsf]� Oltxf;nfO{ ult lbgsf]� nflu ljleGg 
a}�+s tyf ljQLo ;+:�yfx?n]� ;do–;dodf cx+ e"ldsf 
lgjf{x ub}�{ cfpg]� ;Gbe{sf]� >[ª\vnfdf hlGdPsf]� xf]� 
–s[lif ljsf; a}�+s . s[lif ljsf; a}�+sdf kl/�0ft eP/� 
a}�+ssf]� lj:�tfl/�t ?k lng'cl3 of]� a}�+s ;xsf/�L a}�+ssf]� 
?kdf lj=;+= @)@) ;fndf :�yfkgf eO{ ;~rfng ePsf]� 
lyof]� . ljQLo If]�qdf d]�/�f]� k|j]�z eg]� oxL ;xsf/�L a}�+sdf 
lj=;+= @)@! ;fndf ePsf]� xf]� . ;doqmddf ;xsf/�L 
a}�+ssf]� sdhf]�/� cj:�yfsf sf/�0f Pj+ JolQm tyf 
;+ul7t Jofj;flos÷Jofkfl/�s ;+3;+:�yf cflbnfO{ C0f 
k|jfx ug{sf]� nflu Pp6f a}�+ssf]� cfjZostf b]�lvof]� . 
tTsfnLg ;dodf g]�kfndf Pp6f dfq a}�+s lyof]�– 
g]�kfn a}�+s lnld6]�8 . of]� a}�+s lj=;+= !(($ df :�yfkgf 

eO{ ;~rfng eO/�x]�sf]� lyof]� . lj=;+=@)!# ;fndf 
:�yflkt g]�kfn cf}�Bf]�lus ljsf; lgudn]� cf}�Bf]�lus 
If]�qsf]� ljsf;df e"ldsf v]�Nb}� cfPsf]� lyof]� . o;/�L 
jfl0fHo tyf cf}�Bf]�lus If]�qdf nufgL ug]�{ a}�+sx? eP 
klg s[lif If]�qdf nufgL ug]�{ s'g}� a}�+s tyf ljQLo ;+:�yf 
v'n]�sf]� lyPg . s[lif If]�qdf nufgLsf]� cfjZostfnfO{ 
dx;'; u/�]�/� tTsfnLg ;/�sf/�n]� s[lif ljsf;sf nflu 
;xsf/�L a}�+s :�yfkgf ug{ rfx]�sf]� x'gfn]� pQm ;xsf/�L 
a}�+ssf]� :�yfkgf ePsf]� lyof]� .

;xsf/�L ;+:�yfgdf nufgL ubf{ s'g}� klg lwtf]� 
gx'g]� ePsfn]� C0f p7\g ;s]�g . o;n]� ubf{ ;xsf/�L 
ljefu /� a}�+saLr åGb r'lnof]� . o;sf/�0f gofF ;f]�r 
/� tl/�sfn]� ;xsf/�L a}�+snfO{ ;~rfng ug'{ jf~5gLo  
aGof]� . To;kl5 xfdLn]� s[lif ljsf; a}�+ssf]� :�yfkgf 
ug]�{ lbzfdf kfOnf rfNg yfNof}�F /� lj=;+= @)@$ ;fn 
df3 & ut]�sf lbg s[lif ljsf; a}�+ssf]� :�yfkgf x'g 
k'Uof]� .
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oxf“x?n]� a}�+s ;~rfng ubf{ b]�zdf k~rfotL Joj:�yf 
lyof]�, xfn k|hftGq x'“b}� nf]stflGqs u0ftGqsf] ?kdf 
?kfGtl/�t ePsf]� cj:�yfdf oxf“n]� Tof]� a]�nfsf sd{rf/�L 
/� xfnsf sd{rf/�Lx?sf]� cfr/�0f tyf Jojxf/�df sltsf]� 
leGgtf kfpg'ePsf]� 5 < ;fy}� a}�+ssf]� ljut /� jt{dfgsf]� 
sfo{ k|s[lt / sfo{ ;+:s[ltsf]� s;/�L t'ngf ug'{x'G5 <

Tof]� a]�nf ;do g}� km/�s lyof]� . Joj:�yf h:�tf]� 
eP klg a}�+s;{n]� b]�z ;d[4 agfpg]� Wo]�on]� a}�+ssf]� 
sfo{ ug'{ kb{5 . Tof]� a]�nf clxn]�sf]� h:�tf]� k|ltikwf{ 
lyPg . a}�+sn]� Tof]�a]�nf klg u'0f:�t/�Lo hgzlQm g}� 
lng]� ub{Yof]� /� clxn]� klg u'0f:�t/�Lo hgzlQm g}� 
lnPsf]� 5 . ljut /� jt{dfgsf]� sfd ug]�{ k|s[ltdf s]�xL 
km/�s t cjZo k5{ . tl/�sf, ;fwg, >f]�t km/�s eP 
xf]�nfg\ oBlk sd{rf/�L lng]� ;Gbe{df a}�+sn]� slxNo}� s'g}� 
;Demf}�tf u/�]�g . To; sf/�0fn]� t 
xf]� lg a}�+s cfh of]� l:�yltdf k'Ug 
;s]�sf]� . o;sf nflu t xfdL 
;a}�n]� uj{ ug'{ kb{5 .

xfn oxf“ a}�+snfO{ ljleGg dfWodaf6 
a'lem/�xg'ePsf]� 5 . tkfO{+x?n]� 
;[li6 u/�]�sf]� a}�+s xfn cTofw'lgs  
a}�+lsË sf/�f]�af/� ug]�{ a}�+ssf] ?kdf 
kl/�0ft ePsf]� 5, xfn a}�+snfO{ 
Pp6f cleefjssf]� x}�l;otn]� 
s;/�L x]�l/�/�xg'ePsf]� 5 <

a}�+ssf]� ultljlwaf/�]� d rf;f]� 
klg /�fV5' /� ;f]� cg';f/�sf ;"rgf klg cWoog ug]�{ 
u/�]�sf]� 5' . ;doqmdcg';f/� xfn of]� a}�+s cTofw'lgs 
a}�+lsË sf/�f]�af/� ug]�{ a}�+ssf ?kdf kl/�0ft ePsf]� 5 . 
of]� v';Lsf]� s'/�f xf]� /� :�jfefljs klg . k|lt:kwL{ of]� 
;dodf k'/�fgf]� 9ª\uaf6 sfo{ ug'{ plrt xf]�Og, ;dosf]� 
dfucg';f/� g}� a}�+s rNg'k5{ eGg]� d]�/�f]� klg dfGotf 
/�x]�sf]� 5 . xfdLn]� a}�+s ;~rfng ubf{ ;dofg';f/�sf]� 
sfo{ k|s[ltsf]� dfu ePh:�t}� clxn]�sf]� cfw'lgs ;dodf 
klg ;do ;'xfpFbf]� g}� sfo{ k|s[ltsf]� dfu x'G5 . 
clxn]� cTofw'lgs a}�+lsË sf/�f]�af/� ug]�{ a}�+ssf ?kdf 
of]� a}�+s kl/�0ft ePsf]� 5 . ;donfO{ lrg]�/� cl3 a9\g' 
g}� pQd ljsNk xf]� h:�tf]� nfU5 . 

a}�+sn]� cfufdL lbgdf lng'kg]�{ /�0fgLlt s:�tf]� x'g'k5{ h:�tf]� 
nfU5 oxf“nfO{ <

s[lif ljsf; a}�+sn]� b]�zsf]� ljsf;df Ps dxTjk"0f{ 
lx:�;f cf]�u6]�sf]� 5 . o;n]� vfnL a}�+s dfq xf]�Og, ;du| 
b]�zs}� ljsf;df rf;f]� /�fVb5 . b]�znfO{ g}� pGgltsf]� 
kydf cufl8 a9fpgsf]� lglDt of]� a}�+sn]� cfkm"nfO{ cem 
7"nf]� /� zlQmzfnL agfpg' kb{5 . o;sf nflu cem}� 
k'FhL j[l4 ug{tkm{ hf]�8 lbg'kb{5 . a}�+ssf]� :�jfldTjdf 
/�xL k|of]hgdf g/�x]�sf b]�zsf ljleGg dxTjk"0f{ :�yfgdf 
ePsf ;DklQx? -ejg÷hUuf_ sf]� k'gd{"Nofª\sg 
(Revaluation) ug'{kb{5 . To:�t}� sltko hUufx? 
laqmL klg ug{ ;lsG5 . o;/�L laqmLaf6 k|fKt gub 
klg a}�+ssf]� /�fd|f]� k'FhLsf]� ;|f]�t xf]� . o:�t}� a}�+sn]� 
;sf/� u/�L lnPsf hUufx? cfjZos sfg'g lgdf{0f 
u/�L ef8fdf lbg]� /� Tof]� ef8f jfkt k|fKt /�sdaf6 
NPA 36fpgsf ;fy}� k'FhL j[l4 klg ug{ ;lsG5 . 
k'FhL j[l4 ug{tkm{ nfUg' cfh ckl/�xfo{ ePsf]� 5 . 

o;sf]� nflu 7"nf]� ;ª\Vofdf 
j}�b]�lzs /�f]�huf/�df uPsf bIf 
hgzlQm, hf]� ;Lk l;s]�/� cfPsf 
x'G5g\, ltgLx?nfO{ ;dfj]�z 
ug{ ;lsG5 . pgLx?nfO{ 
To:�tf cj;/�sf]� ;b'kof]�u u/�fO{ 
kl/�rfng u/�fPdf a}�+sdfq xf]�Og 
b]�z g}� ;d[4zfnL x'G5 . o;sf 
nflu a}�+sn]� rgfvf]� eO{ sfo{ 
u/�]�df enfO x'g]� b]�lvG5 . 

cGo ljQLo ;+:�yf vf;}� 
k'Ug g;s]�sf]� s[lif Joj;fo tyf 

ahf/� Joj:�yfsf]� If]�qdf nufgL ug]�{ ;f]�rdf hf]�8 lbof]� 
eg]� cem of]� a}�+s ;d[4 x'g]� lyof]� eGg]� dnfO{ nfU5 . 
ahf/� Joj:�yf eg]�sf]� lsGg]� a]�Rg]� dfq xf]�Og, lgsf;L 
ug]�{ klg xf]� . g]�kfndf pTkflbt lrof, cn}�+rL, ;'Gtnf, 
Pef]�sf8f]�, lslj, :�ofp, O:�s';, csa/�]� cflb afnLx? 
b]�zdf Tolts}� ahf/� gkfP/� v]�/� uO/�x]�sf 5g\ . 
lj:�t[t cjwf/�0ff -specification_ agfO{ :�t/�Ls/�0f 
(Grading) u/�]�/� oL j:�t'x? lgof{t ug{ cfjZos 
kg]�{ ofjt kIfdf nufgL ug]�{ xf]� eg]� g t h'Dnfsf]� 
:�ofp v]�/� hfG5 g t cGoqsf cGo pTkflbt j:�t' . 
s;nfO{ s]� s'/�fsf]� cfjZostf /� dfu 5 eGg]� a'em]�/� 
nufgL ug{ ;Sg'kb{5 . h:�t}� M–O6fnLdf 8f]�;f kfOG5, 
h;sf]� nflu pl;gf rfdnsf]� dfu 5 . g]�kfnL s[ifsn]� 
ahf/� efp gkfP/� ;8sdf b"w kf]�v]�sf]� ;dfrf/� ;'Ggdf 
cfpF5, b"wsf]� ahf/� gkfP To;af6 klg/�, rLh, 

s[lif ljsf; a}�+snfO{ t d 
;'gf}�nf]� cj;/� cfPsf]� b]�V5' . 
Tof]� s]� eg]� clxn]� w]�/�}�sf]� OR5f 
rflx“ Marketing /� Agro 
Business df 5 . ahf/�sf]� 
plrt Joj:�yf ug]�{ xf]� eg]� w]�/�}� 
dflg;sf]� To;df nufgL ug]�{ 
OR5f a9]�sf]� d}�n]� kfPsf]� 5' . 

‘

’
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£o" cflb ;fdu|Lx? agfpg ;lsG5 . a}�+sn]� To:�tf 
ls;fgnfO{ k|]�l/�t ug{ ;Sof]� eg]� To:�tf If]�qdf nufgL 
a9fpg ;lsG5 .

j}�b]�lzs ljQLo ;+3;+:�yf;“u s[lif ljsf; a}�+s ln=n]� s]� 
s:�tf]� ;dGjo u/�L cl3 a9\bf ;du| a}�+s /� b]�zsf]� nflu 
cg's"n x'g]� b]�Vg'x'G5 <

xfdL;Fu Tof]� a]�nfdf kof{Kt k'FhLsf]� cefj lyof]� . 
a}�+sdf k'FhLsf]� cefj ePkl5 s:�tf]� xf]�nf tkfO{+ 
cg'dfg ug{ ;Sgx'G5 . ToxL eP/� xfdLn]� j}�b]�lzs 
ljQLo ;+:�yfx?;Fu ;fdLKotf a9fof}�+ . s'g}� klg 
j}�b]�lzs ;xof]�u lgsfo cfpFbf ToxfFaf6 xfdLn]� lng 
rflxF ;Sg'kb{5 . xfdLn]� klxnf Asian institute 
of technology dfkm{t\ ;+o'Qm ?kdf Agriculture 
Planning in Nepal eGg]� Ps dlxgfsf]� tflnd 
;~rfng u/�]�sf lyof}�+ . To:�tf tflndx?n]� a}�+ssf 
hgzlQmnfO{ bIf agfpg d2t 
u/�]�sf]� lyof]� . clxn]� klg a}�+sdf 
tflnd t x'G5g\ g}� t/� j}�b]�lzs 
;xof]�u lgsfo cfpg]� ;DaGwdf 
a9L rf;f]� lbg ;s]�df a}�+ssf]� lxt 
g}� x'G5 h:�tf]� nfU5 .

xfdLn]� a}�+s :�yfkgfsfnsf]� 
;'?jftlt/� g}� Plzog ljsf; 
a}�+s;Fusf]� ;dGjodf s]�xL sfo{ 
ug]�{ ;f]�r agfof}�+ . xfdLnfO{ klxnf]� 
C0f:�j?k Plzog ljsf; a}�+sn]� 
@=$ ldlnog 8n/� ;x'lnot 
b/�sf]� C0f pknAw u/�fof]� . 
p;n]� xfdLnfO{ rf/� sfo{k|0ffnL 
(Procedure) cGtu{t pQm C0f pknAw u/�fPsf]� lyof]� . 
h;df Production, Marketing, Mechanization /� 
Agro-Business /x]sf] lyof] . Marketing afx]�s c? 
rflxF cg'df]�bg ePsf lyP . o;/�L Tof]� ;dodf klg 
a}�blzs ljQLo ;+3;+:�yfx?;Fu xfdLn]� ;dGjo u/�L 
a}�+ssf]� enfOsf nflu sfo{ u/�]�sf lyof}�+ . of]� qmd 
To;kl5 klg rln/�x]�sf]� 5 /� To:�tf j}�b]�lzs ljQLo 
;+3;+:�yf;Fu ;dGjo ug]�{ sfo{nfO{ lg/�Gt/�tf lbg' g}� 
a}�+s /� ;du| b]�zsf]� nflu cg's"n x'G5 . 

a}�+lsË If]�qdf s[lif ljsf; a}�+s ln=sf]� xfnsf]� pkl:�ylt 
s:�tf]� b]�Vg'x'G5 < yk k|ultsf nflu a}�+sn]� cfufdL lbgdf 
s;/�L dfu{ to ug'{knf{ <

s[lif ljsf; a}�+ssf]� pkl:�ylt t a}�+lsË If]�qdf 
dfq x}�g b]�zsf s'gfs'gfdf g}� ePsf]� 5 . cem klxnf 
t ;fgfls;fg ljsf; cfof]�hgfsf ?kdf a}�+sn]� 
ufpFufpFdf cfgf]� afSnf]� pkl:�ylt hgfPsf]� lyof]� . 
k|lts"ntfsf sf/�0f tL pkl:�ylt sd eP . oBlk xfn 
klg a}�+ssf zfvfx?sf]� lj:�tf/� /�fd|}� lsl;dn]� ;~rfng 
/ lj:tf/ eO/x]sf]� kfPsf]� 5' . 

s'/�f]� u|fdL0f If]qdf ljQLo kx'Fr /� k|ltikwf{sf]� 
pkl:�yltsf]� klg ug'{ plrt x'G5 . xfn ljZj 
dxfdf/�Lsf ?kdf km}�ln/�x]�sf]� sf]�le8–!( sf]� sf/�0f klg 
b]�z cfly{s ?kdf s]�xL kl5 k/�]�sf]� dx;'; ul/�Psf]� 
5 . ;fy}� b]�zdf ePsf ;Dk"0f{ ljQLo ;+3;+:�yfsf]� 
cj:�yf klg To;n]� gsf/�fTdstftkm{ nu]�sf]� ;xh}� 
cg'dfg ug{ ;lsG5 . ;du|tfnfO{ x]�bf{ s[lif ljsf; 
a}�+s klg c5'tf]� /�xFb}�g . t/� o;n]� h;/�L cfgf 

hgzlQm kl/�rfng u/�L k|lts'n ;dodf klg sfd ub}�{ 
cl3 a9\of]�, To;n]� of]� a}�+snfO{ a}�+lsË If]�qdf ulj{nf]� 
pkl:�ylt u/�fPsf]� dx;'; x'G5 . ;fy}� o;/�L /� cem 
yk pmhf{sf ;fy cl3 a9]�df cfufdL lbgdf yk k|ult 
x'g]� lglZrt x'G5 . 

a}�+sn]� s[lifnfO{ g5f]�8\g]�, c?nfO{ hf]�8\g]� cleofgdf 
nflu/�x]�sf]� cj:�yfdf o;sf]� nflu s'g If]�qnfO{ k|d'v 
k|fyldtstf lbg' pko'Qm x'G5 h:�tf]� nfU5 <

b]�znfO{ ;d[4zfnL agfpgsf]� nflu ljQLo If]�qsf]� 
dxTjk"0f{ :�yfg /�x]�sf]� 5 . To;df klg s[lif ljsf; 
a}�+ssf]� :�yfkgf g}� b]�zsf]� ;du| s[lif If]�qsf]� ljsf; ug]�{ 

k"“hL j[l4 ug{tkm{ nfUg' 
cfh ckl/�xfo{ ePsf]� 5 . 
o;sf]� nflu 7"nf]� ;ª\Vofdf 
j}�b]�lzs /�f]�huf/�df uPsf 

bIf hgzlQm, hf]� ;Lk 
l;s]�/� cfPsf x'G5g\, nfO{ 

;dfj]�z ug{ ;lsG5 .

‘
’
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x]�t'n]� ePsf]� x'Fbf a}�+s ca klg clxn]� lnPsf]� cleofg 
h:�t}� s[lifnfO{ klg g5f]�8L cGo If]�qnfO{ klg hf]�8\b}� 
hfg' g}� pko'Qm x'G5 h:�tf]� nfU5 .

a}�+s ;dofg's"n kl/�jt{gaf/�]� oxf“sf]� wf/�0ff <

;dofg's"n kl/�jt{g t :�jfefljs xf]� . ;w}�+ Ps}� 
k|sf/�n]� rNof]� eg]� t k|ltikwL{ ;dodf cfgf]� pkl:�ylt 
gu0o eOxfN5 lg . xfdLn]� a}�+s :�yfkgf ubf{tfsfsf]� 
sfdsf]� k|s[lt clxn]� ldNb}�g . ToxL eP/� clxn]� 
cTofw'lgs a}�+lsË k|0ffnL lelqPsf]� 5 . ca lj:�tf/�}� 
;do qmd;Fu}� of]�eGbf cTofw'lgs k|0ffnL lelqG5 
xf]�nf . sd{rf/�L klg ToxL cg';f/� bIftf xfl;n 
u/�]�sf x'G5g\ / gePsfx?sf] bIftf / ;Lk clej[l4  
u/fpg' kb{5 .

oxf“n]� ljleGg ;+3 ;+:�yfx? h:�t}�M– s[lif ljsf; a}�+s, 
wfg rfdn lgof{t sDkgL, g]�kfn Joj:�yfkg ;+3, nfoG; 
Sna ckm OG6/�g]�zgn cflbdf s'zn g]�t[Tj ;DxfnL 
;Sg'ePsf]� 5 . oxf“n]� sfd ubf{tfsf u/�]�sf ;ª\3if{sf 
syf /� To;leqsf ;kmntf oxf“sf]� cfTdsyg ‘rGb|sdn 
Ps y'“uf�’ df klg k9\g ;lsG5 . oxf“n]� sfd u/�]�sfdWo]� 
s'g ;+:�yfaf6 rflx“ ;du| b]�z /� gful/�sx?n]� ;]�jf kfP 
eGg]� nfU5 <

d}�n]� tkfO{+n]� eg]�h:�t}� tL ;+:�yfx?df sfd ug]�{ 
cj;/� kfPF . s'g}� klg ;+:�yfdf sfd u/�]�kl5 ToxfFaf6 
b]�z /� hgtfsf]� nflu s:�tf]� sfd eof]� eGg]� cfkm"nfO{ 
nfUg]� u5{ . sfdk|lt cfkm" ;Gt'i6 eOof]� eg]� To; 
;+:�yf /� hgtfk|lt enfO{ ul/�P5 eGg]� nfU5 . d}�n]� 
sfd u/�]�sf ;+:�yfx?dWo]� clxn]� wfg rfdn lgof{t 
sDkgL ;~rflnt 5}�g . d}�n]� w]�/�}� ;do latfPsf]�, 
:�yfkgfsfnb]�lv g}� ;+nUg eP/� ;+:�yfsf]� lxtdf /�xL 
sfd u/�]�/� cufl8 a9fpg ;fgf]� k|of; u/�]�sf]� ;+:�yf 
eg]�sf]� s[lif ljsf; a}�+s g}� xf]� . cGo ;+:�yfaf6 klg 
g]�kfnL httfn]� ;]�jf t kfPs}� x'g\ oBlk :�jfefljs 

?kdf oxL ;+:�yfdf u/�]�sf]� sfdaf6 d ;Gt'i6 5' /� o; 
a}�+ssf]� dfWodaf6 g}� b]�zsf gful/�sx?nfO{ s]�xL ;]�jf 
ug{ ;lsof]� ls eGg]� nfUb5 .

cGTodf, oxf“sf]� lg/�f]�lutf /� bL3f{o'sf]� sfdgf ub}�{ oxf“x?n]� 
:�yfkgf ug'{ePsf]� a}�+sn]� cfh cfgf]� %$ cf}�+ jflif{sf]�T;j 
dgfO/�x]�sf]� 5, o; ;Gbe{df a}�+ssf tdfd art stf{, 
shf{u|fxL, z]�o/� wgL, a}�+s Joj:�yfkg, z'elrGts, k"j{ 
tyf sfo{/�t sd{rf/�Lx?nfO{ s]� eGg rfxg'x'G5 <

wGojfb Û xfdLn]� ;'?jft u/�L ;~rfng u/�]�sf]� 
a}�+sn]� cfh ljleGg cf/�f]�x cj/�f]�x kf/� ub}�{ %# jif{ 
kf/� u/�L %$ jif{df 6]�s]�sf]� 5 . dnfO{ uj{ nfU5, 
a}�+ssf]� cfhsf]� cj:�yf /� k|ult b]�v]�/� . /�fd|f]� a}�+s 
5fg]�/� cfgf]� hLjgsf]� dxTjk"0f{ sdfO o; a}�+sdf 
/�fVg'ePsf a}�+ssf art stf{ awfOsf kfq x'g'x'G5 
lsgeg]� pxfFx?n]� /�fv]�sf]� art ;'/�lIft 5 . To:�t}� 
shf{u|fxL, z]�o/� wgL dxfg'efjx?s}� a}�+s xf]� of]� . of]� 
a}�+ssf]� v';L tkfO{+x?sf]� v';L xf]� . o;sf]� gfkmfdf 
tkfO{+x?sf]� klg enfO 5 . To:�t}� a}�+s Joj:�yfkg, k"j{ 
tyf sfo{/�t sd{rf/�Lx? nufot dfly pNn]��lvt xfd|f 
tdfd u|fxsx?sf]� ;+o'Qm k|of;af6 of]� a}�+s oxfF;Dd 
cfOk'u]�sf]� 5 . 

s[lifaf6 pTkflbt j:�t'x? ahf/�sf]� cefjsf 
sf/�0f s[ifsn]� af6f]�df kf]�Vg]� cj:�yf gcfcf]�;\ eGb5' . 
b"w laqmL ePg eg]� af6f]�df 3f]�K6\ofpg'sf]� ;§f To;sf]� 
ljsNk vf]�Hg' cfjZos b]�lvG5 . b"waf6 l3p, klg/�, 
s'/�fpgL, rLh cflb kl/�sf/�x? agfP/� laqmL ug{ 
;lsG5 . To;sf]� nflu a}�+sn]� klg ;xhLs/�0f ul/�lbg' 
k5{ . a}�+ssf]� ;w}�+ /�fd|f]� ePsf]� ;'Gg kfpmF, d]�/�f]� 3/�;Dd 
cfP/� d}�n]� cfgf]� pa{/� ;do u'hf/�]�sf]� ;+:�yfsf]� af/�]�df 
s]�xL eGg]� cj;/� lbg'ePsf]�df a}�+s kl/�jf/�nfO{ wGojfb 
JoQm ub{5', a}�+ssf]� %$ cf}�+ jflif{sf]�T;jsf]� pknIodf 
oxL d]�/�f]� z'esfdgf . n
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>Ls[i0f pkfWofo

; 

j{k|yd s[lif ljsf; a}�+ssf]� :�yfkgfsf]� %$cf}�+ 
lbj;df ;DalGwt ;a}�nfO{ xflb{s z'esfdgf 

JoQm ug{ rfxG5' . sf]�/�f]�gf dxfdf/�Ln]� ubf{ d'n's 
cfly{s /� ;fdflhs ?kdf clt g}� si6s/� cj:�yfdf 
5 . lgs}� ;dosf]� ns8fpgn]� ubf{ cfly{s dlGb eO{ 
sf/�f]�af/�df ;+s'rgn]� ubf{ /�f]�huf/�L u'd]�sf]� 5 . cfly{s 
;"rf+s tn em/�]�sf]� 5, ljsf;sf]� b/� 36]�/� ul/�aL /� 
a]�/�f]�huf/�L a9]�sf]� 5 .

ljb]�zdf /�f]�huf/�df uPsf o'jfx? :�jb]�z kms]�{sf 
5g\ /� sfd gkfO{ To;}� a;]�sf 5g\ . xjfO{ p8fg 
aGb ePsf]� cj:�yfdf ko{6g Joj;fo 7Kk lyof]� eg]� 
aNn xjfO{ ofqf /� cfGtl/�s ko{6gn]� ;fdfGo ult 
lng yfn]�sf]� 5 . ;/�sf/�n]� ah]�6sf]� w]�/�}� a9L efu 
sf]�/�f]�gf /�f]�syfd /� :�jf:�Yo pkrf/�df vr{ ug'{ k/�]�sf]�n]�, 
k|efjsf/�L /�f]�huf/�L clej[l4 /� /�fxtsf]� Kofs]�h Nofpg 
;s]�sf]� 5}�g . o:�t}� cj:�yfdf /�fhgLlts cl:�y/�tfn]� 
d'n'snfO{ km]�/�L ufFh]�sf]� 5 /� cl:�y/�tfn]� ubf{ nufgLsf]� 
jftfj/�0f g/�fd|f]�;Fu k|efljt ePsf]� 5 .

o:�tf]� cj:�yfdf cy{GqnfO{ rnfodf gagfpg 
/� /�f]�huf/�L a9fpg Special Economic Package 
Nofpg' cfjZos 5 . of]� sf]�/�f]�gfkl5sf]� ljsf;sf]� 
;Gbe{nfO{ Wofgdf /�fv]�/� x'g'kb{5 . ca ljZjn]� k'/�fg}� 
9+usf]� ljsf;sf]� cjwf/�0ff h;af6 vfnL ljsf; 
b/� j[l4 a9fpg]� geO{ c;dfgtf, u/�LjL 36fP/� a9L 
;]� a9L /�f]�huf/�L a9fpg]� vfnsf]� cy{tGqsf]� ;[hgf 
ug'{kg]�{ cfjZostf 5 . g]�kfn hn;|f]�tsf]� wgL /� o'jf 
hgzlQm a9L ePsf]� b]�z, h}�ljs ljljwtf /� jftfj/�0fLo 
cg's"ntf ePsf]� b]�z ePsf]�n]� To;sf]� cfwf/�df x'g]� 
xl/�t k'g:�yf{kgf ljsf; (Green Recovery Model)
df ljsf; cfwfl/�t x'g' kb{5 .

s[lif ljsf; a}�+ssf]� k"j{jt\ ;+:�yf ;xsf/�L a}�+s 
lyof]� h;nfO{ @)@) ;fndf e"ld;'wf/� sfo{qmd nfu" 

ubf{ C0f df]�rgkl5 ;fgf ls;fg /� df]�xLx?nfO{ 
;+:�yfut C0f pknAw u/�fpg]� p2]�Zon]� :�yfkgf 
ul/�Psf]� lyof]� . ;'?df o;n]� ;femf ;xsf/�Lsf]� 
dfWodaf6 emfkfsf]� a'waf/�]�df k/�LIf0f ;'? ul/�Psf]� e"ld 
;'wf/� sfo{qmdcGtu{t C0f k|jfx u/�L sf/�f]�af/� ;'? 
u¥of]� . ;'?df o; a}�+sdf ePsf]� ;a}� nufgL tTsfnLg 
>L % sf]� ;/�sf/�sf]� dfWodaf6 cd]�l/�sL ;/�sf/�sf]� 
cg'bfgdf ePsf]� lyof]� . o;sf ;fy}� cd]�l/�sL ;/�sf/�n]� 
;Nnfxsf/� ;]�jf /� sd{rf/�Lsf]� afXo tflndsf]� Joj:�yf 
klg u/�]�sf]� lyof]� . To;}� a}�+snfO{ Pp6f ljz]�if sfg'g 
…�s[lif ljsf; a}�+s P]�g @)@$Ú� cGtu{t s[lif ljsf; 
a}�+sdf kl/�0ft ul/�of]� . o;sf]� :�yfkgfsf]� ;'?df 
tTsfnLg >L % sf]� ;/�sf/�sf]� k"0f{ :�jfldTj lyof]� . 
t/� sfg'gdf g]�kfn /�fi6« a}�+s /� ls;fgx?n]� klg z]�o/� 
vl/�b ug]�{ Joj:�yf ul/�Psf]� lyof]� . To; a]�nf s'g}� 
klg C0fLn]� C0f lnFbfv]�/�L lnPsf]� C0f /�sdsf]� !)
Ü z]�o/�df hfg]� Joj:�yf ul/�Psf]� lyof]� . of]� Joj:�yf 
;+o'Qm /�fHo cd]�l/�sfdf !(#) sf]� Depression kl5sf]� 
New Deal of]�hgfcGtu{t v8f ePsf]� Lanb Bank 
System cg';f/� kl/�sNkgf ul/�Psf]� lyof]� . o;sf]� 
ts{ ;'?df ;/�sf/�n]� a}�+ssf]� k'FhL /�fVg]� /� kl5 uP/� 
ljQLo ;+:�yf ls;fgsf]� x'g]� Joj:�yf lyof]� . oxfF klg 
s[lif ljsf; a}�+s sfnfGt/�df ls;fgx?sf]� a}�+s x'g]� 
kl/�sNkgf Tof]� a]�nf ul/�Psf]� lyof]� .

a}�+s pbf/�Ls0fsf]� o'u cyf{t\ @)$^ ;fneGbf cl3 
s[lifdf C0f nfugL /� k|fljlws ;]�jf k|bfg ug]�{ Pp6f 
k|d'v ljz]�ifs[t ;]�jf lbg]� ;+:�yfsf]� ?kdf sfd u/�]�sf]� 
lyof]� . o;n]� s[lif ljsf;sf nflu C0f, k|fljlws 
;]�jf, tflnd, cg';Gwfg /� ;fd'bflos ;+u7gsf]� 
ljsf;sf]� ;fy}� a}�+lsË ;]�jf klg k|bfg u/�]�sf]� lyof]� . 
;'?df tTsfnLg >L % sf]� ;/�sf/�sf]� nufgL /� 
j}�b]�lzs ;xfotfaf6 o;n]� zfvf lj:�tf/� u/�L ;]�jf 

sf]�/�f]�gfkl5sf]� u|fdL0f  
k'g?Tyfgsf]� cjwf/�0ff /� To;df 

s[lif ljsf; a}�+ssf]� e"ldsf
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lbPsf]� lyof]� . ljsf; a}�+ssf]� ?kdf cu|0fL e"ldsf 
lgjf{x ub}�{ ;fgf ls;fg ljsf; sfo{qmd ;~rfng 
u/�L ;fgf ls;fgnfO{ ;+ul7t u/�fP/� PsLs[t ?kdf 
C0fsf ;fy;fy}� k|ljlw, k"jf{wf/�, tflnd /� ahf/� 
Joj:�yf u/�]�sf]� lyof]� . o;sf nflu 5'§}� cfof]�hgf 
OsfO{ ufpF :�t/�;Dd lj:�tf/� u/�L If]�qLo :�t/�df tflnd 
s]�Gb| /� pko'Qm k|ljlw s]�Gb| klg :�yfkgf ul/�Psf]� 
lyof]� . ;fgf ls;fgsf]� ;kmn sfof{Gjogn]� ubf{ g}� 
;fgf ls;fg ljsf; a}�+s, ;fgf ls;fg s]�Gb|Lo ;+3 
/� ;f]�;Fu ;DalGw !,))) hlt ;fgf ls;fg ;+:�yf 
;~rfngdf cfPsf 5g\ . oL ;a}� ;+:�yf, a}�+s /� ;+3 
;fgf ls;fgs}� :�jfldTjdf 5g\ . h'g ;+u7g ufpF 
:�t/�af6 lj:�tf/� eO{ s]�Gb|;Dd k'u]�sf]� Model blIf0f 
Plzofdf c? 5}�g .

s[lif ljsf; a}�+ssf]� ljut #) jif{sf]� ljsf;sf]� 
ofqfkl5 cfPsf]� Structural Adjustment Programme 
n]� ubf{ Financial Reform cGtu{t jfl0fHo a}�+sdf 
kl/�0ft x'g' k¥of]� /� s[lifdf ePsf]� g]�t[TjbfoL e"ldsf 
u'Dg k'Uof]� . o;n]� ubf{ a}�+s ljQLo cj:�yfdf ;'wf/� 
eP/� a}�+s cfly{s ?kdf ;Ifd aGof]� /� cfgf]� v'§fdf 
pleg eg]� ;Ifd eof]� . a}�+sdf ;/�sf/� /� bft[ ;+:�yfsf]� 
k/�lge{/�tf 36fpg /� o;nfO{ :�jtGq ?kn]� ;~rfng 
/� sf]�if kl/�rfng ug{ @)$# ;fndf zx/� s]�lGb|t 
k"0f{ a}�+lsË ;]�jf ;'? ul/�of]� . o;sf]� p2]�Zo zx/�sf]� 
k'FhL ufpF;Dd k'¥ofP/� s[ifs;Dd ljQLo kx'Fr k'¥ofP/� 
pgLx?sf]� cfo j[l4 ug'{ lyof]� . o; sfo{df a}�+s lgs}� 
g}� dfqfdf ;kmn eof]� /� k'FhL kl/�rfng u/�]�/� ;]�jf 
lj:�tf/� ug{ klg ;kmn eof]� . clxn]� cfP/� o;sf]� 
g]�t[TjbfoL e"ldsf g]�kfn ;/�sf/�, g]�kfn /�fi6« a}�+s /� 
c? a}�+sx?n]� klg dxz'; u/�L ahf/�df NofPsf]� ljz]�if 
s[lif Bond dfkm{t\ a}�+s nufgL ug{ lbg]� gLlt lnOPsf]� 
5 h'g lgs}� g}� ;x|fgLo 5 . 

dfly pNn]�v u/�]� cg';f/� clxn]�sf]� sf]�/�f]�gf kl5sf]� 
cj:�yfdf s[lif /� u|fdL0f ko{6gsf]� e"ldsf hglhljsf, 
/�f]�huf/�L, vfB ;'/�Iff /� kf]�if0fsf nflu /�xg]� b]�lvG5 . 
To;}�n]� oL b'j}� If]�qsf]� ljsf;sf nflu Pp6f ;+:�yfn]� 
g]�t[TjbfoL e"ldsf lng'kg]�{ x'G5 . o;sf nflu k'FhLsf]� 
cfwf/�, zfvf, sd{rf/�Lsf]� Ifdtf, tflnd s]�Gb|sf]� 
Joj:�yf /� Joj:�yfkg Ifdtfn]� ubf{ s[lif ljsf; a}�+sdf 
e/� kg'{kg]�{ cfwf/� w]�/�}� g}� 5g\ .

s[lif ljsf; a}�+snfO{ s[lifdf pBdzLntfsf]� 
ljsf;, pTkfbsTj /� cfoj[l4sf nflu ;]�jf lj:�tf/� 
u/�L ;dli6ut ?kdf ljlzi6 ;+:�yfsf]� ?kdf ljsf; 

ug{ g]�kfn ;/�sf/�, bft[ ;+:�yf /� c? ;a}� ;+:�yfsf]� 
e/�k'/� ;xof]�u cfjZos k5{ . sf]�/�f]�gf dxfdf/�L kl5sf]� 
ljsf;sf]� cjwf/�0ffdf ljZjdf lgs}� g}� kl/�jt{g ePsf]� 
5 /� To;nfO{ cfTd;ft u/�]�/� cufl8 a9\g' r'gf}�tLk"0f{ 
5 /� o;df ;a}�+sf]� ;fy /� ;xof]�u rflxG5 . a}�+s;Fu 
ePsf]� sd{rf/�Lsf]� Ifdtf, k|ljlw /� k"jf{wf/�sf]� clwstd 
pkof]�u u/�L ;a}� ldn]�/� Pp6f b"/�b[li6 (Long Term 
Vision) tof/� u/�L cufl8 a9\g' cfjZos 5 .

g]�kfn ;/�sf/�n]� klg s[lif ljsf; a}�+ssf]� ;'?sf]� 
ljsf;sf]� cjwf/�0ffnfO{ dgg u/�L o;sf]� ;+u7gfTds 
;'wf/� /� ls;fgk|lt a9L pQ/�bfoL aGg ;Sg]� ;+:�yfsf]� 
?kdf ljsf; ug'{ h?/�L 5 . of]� a}�+ssf]� z]�o/� wgL 
@ nfv hlt 5g\ To;df a9L ;+Vofdf C0fL ls;fg 
g}� 5g\ . To;n]� of]� a}�+s vfnL gfkmfd'vL dfq geO{ 
o;n]� ;fdflhs pQ/�bfloTjsf]� ?kdf vf;u/�L 
;fgf ls;fgsf]� hLjg:�t/� psf:�g]� vfnsf]� sfd ug'{ 
cTofjZos 5 . cfhsf]� o'u Impact Investment sf]� 
o'u xf]� hxfF nufgLsf nflu k|ltkmn dfq xf]�Og ls 
To;sf]� k|ToIf k|efj /� glthf x]�l/�G5 . o; ;Gbe{df 
ljZj g}� jftfj/�0f ljgf;nfO{ Wofgdf /�fv]�/� Green 
Recovery Plan tkm{ cfslif{t ePsf]� cj:�yf 5 /� 
xfdLn]� To;af/�]� ;f]�Rg' cfjZos 5 . cem xfd|f]� t z]�o/� 
;b:�ox? of]� a}�+ssf wgL x'g\ eg]� shf{ lng]� ls;fg 
klg ltg}� x'g\ . To;}�n]� pgLx?sf]� pGglttkm{ Wofg lbg' 
xfdL ;a}�+sf]� bfloTj x'g hfG5 .

o:�tf]� vfnsf]� cjwf/�0ffnfO{ d"t{?k lbO{ Pp6f 
sfo{ of]�hgf agfpg a}�+sn]� g]�t[TjbfoL e"ldsf cbf 
ug{ ;S5 /� o;df g]�kfn ;/�sf/�sf]� ;xof]�u Ifdtf 
clej[l4sf nflu cfjZos kg]�{ 5 . a}�+sn]� jfl0fHo 
a}�+ssf]� uf]�/�]�6f]� af6f]�df lxF8]�sf]� #) jif{kl5 jt{dfg 
Joj:�yfkgsf]� k|of;af6 *) ldlnog 8n/� -s/�Lj !! 
c/�j_ sf]� C0f cGt/�f{li6«o s[lif ljsf; sf]�if (IFAD) 
af6 k|fKtePsf]� 5 h'g v';Lsf]� s'/�f]� xf]� . o;n]� 
a}�+snfO{ ljsf;sf]� af6f]�df nUg 9f]�sf vf]�n]�sf]� 5 /� 
o;nfO{ /�fd|f]�;Fu pkof]�u u/�L cufl8 a9]�df a}�+s cem 
;'b[9 x'g]�5 /� ljsf;df ;fem]�bf/�L ug{ ;Ifd x'g]�5 .

cGtdf d a}�+ssf]� ;+rfns ;ldlt, Joj:�yfkg /� 
sd{rf/�L ju{ gofF r'gf}�tLnfO{ ;fdgf ub}�{ ;Defjgf 
klxNofpFb}� ls;fgsf]� ;dli6ut ljsf;df nfUg]�5g\ 
eGg]� sfdgf ub{5' . n

n]vs /�fli6«o of]�hgf cfof]�usf k"j{ ;b:�o,  
s[lif ljsf; a}�+ssf k"j{ sfo{sf/�L cWoIf tyf dxfk|aGws /� 

;k|f]�; g]�kfnsf cWoIf x'g'x'G5 .
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! k[i‍7e"ld
ljZjdf ;g\ !(() sf]� cfly{s dGbLsf]� k|efj ahf/� 

;+oGq c;kmn ePsf]� cj:�yf /� l4lto ljZjo'4 kZrft 
cfly{s ;fdflhs nufotsf If]�qdf ;/�sf/�sf]� e"ldsf 
cu|0fL ePsf]�n]� nf]�s sNof0fsf/�L /�fHosf]� p2]�Zo k"/�f 
cfd gful/�ssf b}�lgs cfwf/�e"t cfjZostfsf j:�t' 
tyf ;]�jfsf]� ;xh /� z'ne cfk"lt{ ub}�{ lgdf{0f ug{ 
;fj{hlgs ;+:�yfgsf]� :�yfkgf ePsf]� xf]� . j:�t' tyf 
;]�jfsf]� pTkfbg /� cfk"lt{sf]� dfWodaf6 /�f]�huf/�L l;h{gf 
ug]�{, k"jf{wf/� tof/� ug]�{, cy{tGqnfO{ cfTdlge{/� agfpg]�, 
cfoft k|lt:�yfkg ug]�{ /� ;dtfd'ns /�fHosf]� :�yfkgf 
u/�L Gofo k|jw{g ug]�{ p2]�Zon]� g]�kfndf ;fj{hlgs 
;+:�yfgsf]� :�yfkgf ul/�Psf]� kfOG5 . g]�kfndf lj=;+= 
!((# df lj/�f6gu/� h'6 ldnsf]� :�yfkgfaf6 ;fj{hlgs 
;+:�yfgsf]� z'?jft ePsf]�xf]� . k|yd k~rjifL{o of]�hgf 
-lj=;+= @)!# b]�lv lj=;+= @)!*_ af6 ;fj{hlgs 
;+:�yfgsf]� :�yfkgfsf]� qmd a9\b}� uO{ ;ftf}�+ k~‍rjifL{o 
of]�hgf -lj=;+= @)$@ b]�lv lj=;+= @)$&_ sf]� cGTo;Dd 
cfOk'Ubf ^@ j6f :�yfkgf eO;s]�sf lyP . cu|0fL Pj+ 
pbfx/�0fLo e"ldsf jf nufgL ePsf]� If]�qdf pBf]�uwGbf 
/� ;fwg ;|f]�tsf]� pkof]�u /� ;+/�If0f ug{, /�0fgLlts 
dxTjsf If]�qdf /�fHosf]� pkl:�ylt ;'b[9 t'Nofpg ;d]�t 
;fj{hlgs ;+:�yfg :�yfkgf /� ;~‍rfng ug{'kg]�{ x'G5 . 
xfnsf]� k|lt:�kwf{Tds jftfj/�0fsf]� cj:�yfdf sltko 
;+:�yfg ;~‍rfng x'g g;sL aGb cj:�yfdf /�x]�sf 
5g\ eg]� ;~‍rfngdf ePsf]� ePtf klg k|lt:�kw{df v/�f]� 
plqg g;sL lbg k|lt lbg 3f6fdf uO/�x]�sf 5g\ .

s'g}� lglZrt If]�q tyf cfo;|f]�tsf]� cfwf/�df :�yflkt 
;+:�yfgx? cGo a}�+slNks If]�q tyf cfo;|f]�tsf]� klxrfg 
/� cj:�yf ;d]�t ljZn]�if0f gu/�L sfo{If]�qdf kl/�jt{g 
ul/�+bf s]�xL ;+:�yfgx?sf]� cj:�yf gfh's x'g uPsf]� 5 . 
cfly{s cj:�yf ;an ePsf ;+:�yfgx?n]� klg ahf/�sf]� 
cj:�yf tyf cfgf]� ljQLo /� ;~‍rfngsf]� cj:�yfsf]� 

ljZn]�if0f /� pko'Qm Jofj;flos sfo{of]�hgf agfO{ sfo{ 
ug{ g;Sbf ljBdfg Jofj;flos lqmofsnfkaf6 dfq 
;~‍rfngdf /�xL /�xg sl7g x'Fb}� uPsf]� 5 . s'g}� ;do 
k|ltli7t dflgPsf ;fj{hlgs ;+:�yfgx? ;dosf]� 
kl/�jt{g;Fu}� sdhf]�/� Joj:�yfkg, oyfl:�yltdf ;~rfng, 
/�fhgLlts x:�tIf]�k, Jofj;flos ;+:�sf/�sf]� cefj /� 
;/�sf/�;+usf]� k/�lge{/�tfsf sf/�0fn]� gfh's cj:�yfdf 
k'u]�sf 5g\ eg]� s]�xL ;+:�yfgx?n]� ;'wf/�sf k|of;x? 
ul/�/�x]�sf b]�lvG5 . o;}� qmddf pbf/� cy{tGqsf]� 
k|fb'ef{j;Fu}� ;+:�yfgsf]� Joj:�yfkg tyf ;~‍rfngdf 
k|lt:kwf{Tds /� Jofj;flostfdf ;~‍rfng ug]�{ gLlt 
lnPkl5 #) ;+:�yfgsf]� lghLs/�0f ul/�Psf]� 5 . To;}�u/�L 
Jofj;flos sfo{s'zntf, ljQLo bIftf, ;]�jf k|jfx 
Ifdtf /� pBdzLntf j[l4 ug{sf nflu Ps}� k|s[ltsf 
;+:�yfgnfO{ ufEg]� nufotsf ;+:�yfg ;'wf/�sf k|of;x? 
klg eO/�x]�sf 5g\ .

;fj{hlgs ;+:�yfgx? pTkfbg, laqmL ljt/�0f Pj}� 
pBdzLntf k|a4{g /� /�f]�huf/�Lsf]� k|d'v ;|f]�tsf]� ?kdf 
ljsl;t x'g'kg]�{ dfGotf x'Fbfx'Fb}� klg s'zn Joj:�yfkgsf]� 
cefjsf sf/�0f gfh's cj:�yfdf kl/�0ft x'Fbf ;/�sf/�n]� 
x/�]�s jif{ C0f nufgL a9fpFb}� n}�hfg' kg]�{ /� ;+:�yfgx? 
aGb u/�L sfo{/�t sd{rf/�Lx?nfO{ cjsfz lbg'kg]�{ 
;d:�of ;d]�t ylkPsf]� 5 . gful/�ssf b}�lgs cfwf/�e"t 
cfjZostfsf j:�t' tyf ;]�jf ;j{;'ne?kdf cfk"lt{ 
u/�fpg]� d'ne"t p2]�Zo klg ;fj{hlgs ;+:�yfgx?af6 k"/�f 
x'g ;s]�sf]� 5}�g . sfg'gaf6 g}� oyf]�lrt ;+/�If0f lbOP 
klg Jofj;flos sfo{s'zntf, ljQLo bIftf, ;]�jf k|jfx 
Ifdtf /� pBdzLntfdf x|f; cfpg]� qmd /�f]�lsPsf]� 5}�g .

g]�kfnsf]� ;+ljwfgn]� ;fj{hlgs, lghL /� ;xsf/�L 
If]�qsf]� tLgvDa]� cy{gLlt cjnDag u/�]�sf]� kl/�k|]�Iodf 
;fj{hlgs ;+:�yfgsf]� e"ldsf yk j[l4 ePsf]� dx;'; 
ul/�Psf]� 5 . o;sf ;fy}� g]�kfn ;/�sf/�n]� cËLsf/� 
u/�]�sf]� cfd g]�kfnLsf]� pRrtd rfxgf …�;d[4 g]�kfn, 
;'vL g]�kfnLÚ� nfO{ ;fy{s t'Nofpg]� sfo{df ;fj{hlgs 

g]�kfndf ;fj{hlgs ;+:�yfgsf]� 
jt{dfg cj:�yf

emSsk|;fb cfrfo{
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;+:�yfgsf]� pkl:�ylt /� sfo{If]�qdf lj:�tf/� ug{ cfjZos 
b]�lvPsf]� 5 . o;y{ ;/�sf/�n]� ;fj{hlgs ;+:�yfgdfkm{t\ 
;j{;fwf/�0fsf]� lxtdf nufgL a9fpFb}� ;+:�yfgsf]� ljQLo, 
Jofj;flos /� k|zf;lgs Ifdtfdf b]�lvPsf]� r'gf}�tLnfO{ 
;fdgf ug{ bL3{sfnLg ;'wf/�sf gLlt cjnDag ug{'kg]�{ 
b]�lvG5 . o;sf ;fy}�, ;+:�yfgsf]� Joj:�yfksLo /� ljQLo 
sfo{s'zntfdf clej[l4 ug{ Pj+ :�jfoQtf, lgoGq0f 
/� pQ/�bfloTjaLr plrt ;Gt'ng Nofpg logLx?sf]� 
k|0ffnLut /� ;+/�rgfut ;'wf/� ug{ cfjZos 5 . 
;+3Lo zf;g k|0ffnLadf]�lhd ;+:�yfgsf]� k'g;{+/�rgf u/�L 
PsLs[t 9fFrfsf]� ;+:�yfg ;~‍rng tyf Joj:�yfkg 
;DaGwL gLltut /� sfg'gL Joj:�yf ;lxtsf]� lgodgsf/�L 
lgsfosf]� :�yfkgf ug{ plQs}� cfjZos 5 . 

@= ;fj{hlgs ;+:�yfgsf]� ;dLIff
lj=;+= !(() sf]� bzssf]� z'?jft;Fu}� g]�kfndf 

;fj{hlgs ;+:�yfg :�yfkgf ug]�{ sfo{sf]� z'?jft eO{ 
;ftf}�+ of]�hgfsf]� cGt;Dd ;+:�yfgsf]� ;+Vof ^@ k'Uof]� . 
g]�kfndf xfn $$ ;+:�yfg cl:�tTjdf /�x]�sf 5g\ h;dWo]� 
## ;+:�yfg dfq Jofj;flos ?kn]� ;~‍rfngdf /�x]�sf 
5g\ . ;fj{hlgs ;+:�yfgnfO{ If]�qut cfwf/�df cf}�Bf]�lus, 
Jofkfl/�s, ;]�jf, ;fdflhs, hgf]�kof]�uL /� ljQLo If]�q 
u/�L ^ If]�qdf ljefhg u/�L ;~‍rfng ul/�Psf]� 5 . xfn 
cf}�Bf]�lus If]�qdf !), Jofkfl/�s If]�qdf %, ;]�jf If]�qdf 
!), ;fdflhs If]�qdf %, hgf]�kof]�uL If]�qdf % /� ljQLo 
If]�qdf ( u/�L hDdf $$ ;fj{hlgs ;+:�yfg cl:�tTjdf 
5g\ . tLdWo]� ## ;fj{hlgs ;+:�yfg dfq ;~‍rfngdf 
/�x]�sf 5g\ . hgsk'/� r'/�f]�6 sf/�vfgf ln=, a'6jn wfuf]� 
sf/�vfgf ln=, g]�kfn Ol~hlgol/�Ë sG;N6]�G;L ;]�jf s]�Gb| 
ln /� g]�zgn sG:�6«S;g sDkgL g]�kfn ln= sfg'gL ?kdf 
cl:�tTjdf /�x]� klg tL ;+:�yfg s'g}� Jofj;flos sf/�f]�af/�df 
;+nUg 5}�gg\ . g]�kfn d]�6n sDkgL ln= ;~‍rfngdf cfPsf]� 
5}�g eg]� gofF /�]�Na]�nfOg lgdf{0fkZ‍rft\ g]�kfn /�]�Nj]� sDkgL 
ln= sf]� Jofj;flos sf/�f]�af/� z'? ePsf]� 5}�g . s]�xL 
jif{otf hnljB't pTkfbg tyf k|zf/�0f nfOg, ;fj{hlgs 
lgdf{0f /� cf}�Bf]�lus If]�qdf nufgL ub}�{ hfg]� ;/�sf/�sf]� 
gLltcg'?k wf}�jfbL kmnfd sDkgL ln= /� g]�kfn k"jf{wf/� 
lgdf{0f sDkgL ln= yk gofF ;fj{hlgs ;+:�yfgsf]� ?kdf 
cfly{s jif{ @)&^÷&& df :�yfkgf ePsf 5g\ .

g]�kfndf ;fj{hlgs ;+:�yfg ljleGg P]�gåf/�f u7g 
ePsf 5g\ h;n]� ubf{ sfg'gL cj:�yf tyf cl:�tTj 
cnu cnu /�x]�sf]� 5 .g]�kfn ;/�sf/�sf]� clwsf+z 
:�jfldTj ePsf $$ ;fj{hlgs ;+:�yfgdWo]� ## sDkgL 

P]�g, & ljz]�if P]�g, @ ;~rf/� ;+:�yfg P]�g, ! ;xsf/�L 
P]�g /� ! ;+:�yfg P]�gadf]�lhd :�yfkgf ePsf 5g\ . oL 
;+:�yfgsf]� sfo{ ;~‍rfngsf nflu ag]�sf lgodfjnL, 
cfly{s tyf sd{rf/�L ljlgodfjnL ;d]�t a]�Unf a]�Un}� 
5g\ . o;}� sf/�0fn]� ubf{ ;+:�yfgsf]� b}�lgs tyf 
Joj:�yfksLo sfo{;~rfngsf ljlw leGg leGg 5 . 
g]�kfnsf]� ;+ljwfgadf]�lhd nf]�s ;]�jf cfof]�un]� ;Ël7t 
;+:�yfx?df lgo'lQm /� a9'jf;DaGwL dfkb08 tof/� u/�L 
nfu" ul/�;s]�sf]� x'Fbf oL ;+:�yfgsf kbk"lt{ k|lqmof /� j[lQ 
ljsf;sf ljifodf Ps?ktf sfod ePsf]� 5 . tyflk, 
;fj{hlgs ;+:�yfglkR5]� sd{rf/�Lx?sf]� ;]�jf;'ljwfdf eg]� 
cem}� ljljwtf sfod}� /�x]�sf]� 5 . 

;+:�yfg ljleGg P]�gx?af6 u7g ePsf]� ePtf klg 
cfgf]� sfo{df eg]� :�jfoQ 5g\ t/� ;/�sf/�L lgodgsf/�L 
lgsfo km/�s km/�s /�x]�sf 5g\ . ;/�sf/�L :�jfldTjsf 
jfl0fHo a}�+sx?, lwtf]�kq ahf/�, ladf sDkgL tyf 
;+:�yfgsf]� ;DalGwt dGqfnox?n]� lgodg ug]�{ Joj:�yf 
5 . xfn cl:�tTjdf /�x]�sf ;+:�yfgdWo]� pBf]�u, jfl0fHo 
tyf cfk"lt{ dGqfnocGtu{t !#, cy{ dGqfnocGtu{t 
*, ef}�lts k"jf{wf/� tyf oftfoft dGqfnocGtu{t %, 
phf{, hn;|f]�t tyf l;+rfO dGqfnocGtu{t $, ;~‍rf/� 
tyf ;"rgf k|ljlw dGqfnocGtu{t #, ;+:�s[lt, ko{6g 
tyf gful/�s p8\oog dGqfnocGtu{t #, s[lif tyf 
kz'kG5L ljsf; dGqfnocGtu{t #, ag tyf jftfj/�0f 
dGqfnocGtu{t @, zx/�L ljsf; dGqfno, vfg]�kfgL 
dGqfno /� lzIff, lj1fg tyf k|ljlw dGqfnocGtu{t 
!/�! ;+:�yfg /�x]�sf 5g\ . To;}�u/�L :�jfldTjsf cfwf/�df 
x]�g]�{ xf]� eg]� cf=j= @)&%÷&^ ;Dd cl:�tTjdf /�x]�sf $$ 
;+:�yfgdWo]� g]�kfn ;/�sf/�sf]� k"0f{ :�jfldTjdf /�x]�sf @#, 
clwsf+z :�jfldTj -g]�kfn ;/�sf/� /� g]�kfn ;/�sf/�sf]� 
:�jfldTj /�x]�sf cGo lgsfox?sf]� %) k|ltzteGbf a9L 
:�jfldTj_ df /�x]�sf @! ;+:�yfg /�x]�sf 5g\ .

ljut kfFr jif{sf]� tYof+s ljZn]�if0f ug]�{ xf]� eg]� 
;fj{hlgs ;+:�yfgsf]� ljQLo l:�ylt ;dfgfGt/� 
kl/�jt{gsf]� l:�yltdf b]�lvFb}�g . ;fj{hlgs ;+:�yfgdf 
g]�kfn ;/�sf/�sf]� z]�o/� nufgL k|To]�s jif{ a9\b}� uPsf]� 
b]�lvG5 eg]� C0f nufgL ;+:�yfgsf]� cfjZostfdf e/� 
kg]�{ x'Fbf s'g}� jif{ a9\g]� s'g}� jif{ 36\g]� b]�lvG5 . To;}�u/�L 
;~rfng cfDbfgL, k|zf;lgs vr{, v'b gfkmf, ;l~rt 
gfkmf /� v'b ;DklQdf klg kl/�jg{tdf Ps?ktf 5}�g . 
/�f]�huf/�L eg]� a9\bf]� qmddf /�x]�sf]� b]�lvG5 . ;fj{hlgs 
;+:�yfgsf]� ljQLo ;"rsx?df ePsf]� jflif{s kl/�jt{g 
k|ltzt tnsf]� tflnsfdf b]�vfOPsf]� 5 .
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;fj{hlgs ;+:�yfgsf]� ljQLo ;"rsx?df ljut kf“r jif{df ePsf]� kl/�jt{g -k|ltztdf_
;"rs÷cfly{s jif{ 2014÷15 2015÷16 2016÷17 2017÷18 2018÷19 

g]�kfn ;/�sf/�sf]� z]�o/� nufgL 8=93 13=8 11=18 16=89 35=67

g]�kfn ;/�sf/�sf]� C0f nufgL 16=37 0=42 16=86 7=81 17=23

g]�kfn ;/�sf/�nfO{ nfef+z k|flKt –2=42 20=95 –0=44 27=23 –4=28

;~‍rfng cfDbfgL 5=05 –12=94 34=84 21=35 20=29

k|zf;lgs vr{ –27=93 –10=26 3=67 –8=23 32=47

v'b gfkmf÷gf]�S;fgL 496=58 1=61 18=5 4=88 12=36

;l~rt gfkmf÷gf]�S;fgL 121=3 373=53 –17=18 52=44 28=93

v'b ;DklQ 62=08 18=22 38=22 74=25 21=01

/�f]�huf/�L –5=32 –4=9 –2=02 0=41 7=88

;|f]�tM ;fj{hlgs ;+:�yfgsf]� jflif{s l:�ylt ;dLIff, @)&&

If]�qut ?kdf :�yfkgf ePsf ;fj{hlgs ;+:�yfgsf]� If]�qut ?kdf cfly{s jif{ @)&$÷&% /� cfly{s jif{ @)&%÷&^ 
sf]� ljQLo ;"rsx?df ePsf]� kl/�jt{g ljZn]�if0f ug]�{ xf]� eg]� Jofkfl/�s If]�q cGtu{tsf ;+:�yfgdf g]�kfn ;/�sf/�sf]� 
z]�o/� %#@=^% k|ltztn]� j[l4 ePsf]� 5 eg]� ;fdflhs If]�qsf ;+:�yfgdf ^=% k|ltztn]� dfq j[l4 ePsf]� b]�lvG5 . 
g]�kfn ;/�sf/�sf]� C0f nufgL Aofkfl/�s If]�qsf ;+:�yfgdf z"Go 5 eg]� ;]�jf If]�qsf]� ;+:�yfgdf %&&=$@ k|ltztn]� 
j[l4 ePsf]� 5 . ljQLo If]�qdf cl3Nnf]� cfly{s jif{sf]� t'ngfdf %!=^$ k|ltztn]� 36]�sf]� 5 . Jofkfl/�s /� ljQLo 
If]�qsf ;+:�yfgn]� g]�kfn ;/�sf/�nfO{ lbg]� nfef+zdf j[l4 u/�]�sf 5g\ . To;}�u/�L Jofkfl/�s If]�qsf]� ;+:�yfgdf ;~rfng 
cfDbfgLsf]� j[l4 k|ltzt a9L 5 eg]� hgf]�kof]�uL If]�qsf ;+:�yfgsf]� k|zf;lgs vr{ !*$ k|ltztn]� a9]�sf]� 5 . 
Jofkfl/�s If]�qsf ;+:�yfgsf]� ;a}�eGbf a9L !#$=@^ k|ltztn]� gfkmf a9]�sf]� 5 eg]� ljQLo If]�qsf ;+:�yfgsf]� ;l~rt 
gfkmf #&#=@ k|ltztn]� a9]�sf]� 5 . v'b ;DklQ ;a}�eGbf a9L !&$=## k|ltztn]� ;fdflhs If]�qsf ;+:�yfgsf]� a9]�sf]� 
5 . ‍cf}�Bf]�lus If]�qsf ;+:�yfgdf ;a}�eGbf a9L ($=&! k|ltztn]� a9]�sf]� 5 eg]� ;fdflhs If]�qsf ;+:�yfgdf (=!^ 
k|ltztn]� /�f]�huf/�L 36]�sf]� 5 . ;fj{hlgs ;+:�yfgdf cfly{s jif{ @)&$÷&% eGbf cfly{s jif{ @)&%÷&^ df ePsf]� 
If]�qut /� ;"rsut ljj/�0f tnsf]� tflnsfdf b]�vfOPsf]� 5 .

If]�qut ?kdf ;fj{hlgs ;+:�yfgdf cl3Nnf]� cfly{s jif{sf]� t'ngfdf  
cfly{s jif{ @)&%÷&^ df ePsf]� kl/�jt{g -k|ltztdf_

;"rs÷If]�q cf}�Bf]�lus Jofkfl/�s ;]�jf ;fdflhs hgf]�kof]�uL ljQLo

g]�kfn ;/�sf/�sf]� z]�o/� nufgL 8=41 532=65 51=08 6=5 28=45 21=1

g]�kfn ;/�sf/�sf]� C0f nufgL 11=13 0 577=42 41=75 10=98 –51=64

g]�kfn ;/�sf/�nfO{ nfef+z k|flKt 0 100 –76=73 0 0 39=29

;~‍rfng cfDbfgL –1=76 25=39 23=6 –2=11 8=68 23=89

k|zf;lgs vr{ 27=21 –0=17 0=58 0=29 184 –2=12

v'b gfkmf÷gf]�S;fgL –409=27 134=26 –48=35 0=72 –3=48 25=51

;l~rt gfkmf÷gf]�S;fgL 3=6 –15=37 28=06 –4=9 4=24 373=2

v'b ;DklQ 6=16 54=85 12=05 174=33 22=08 21

/�f]�huf/�L 94=71 11=7 6=05 –9=16 –0=02 0=03

;|f]�tM ;fj{hlgs ;+:�yfgsf]� jflif{s l:�ylt ;dLIff, @)&&
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;fj{hlgs ;+:�yfgsf]� ;~‍rfng cfosf]� s"n 
ufx{:�‍Yo pTkfbgdf of]�ubfg a9\b}� uPsf]� 5 . cfly{s 
jif{ @)&%÷&^ sf]� ;+zf]�lwt s"n ufx{:�Yo pTkfbg ?= 
#$ va{ %* ca{ &( s/�f]�8 #) nfvdf ;fj{hlgs 
;+:�yfgsf]� s"n ;~rfng cfosf]� cg'kft !#=^) k|ltzt 
/�x]�sf]� 5 . of]� cg'kft cfly{s jif{ @)&@÷&# b]�lv 
qmdzM a9\b}� uO{ o; cfly{s jif{df pRr x'g k'u]�sf]� 
xf]� . If]�qut ?kdf x]�g]�{ xf]�eg]� s"n ufx{:�Yo pTkfbgdf 
;~‍rfng cfosf]� cg'kft Jofkfl/�s If]�qsf ;fj{hlgs 
;+:�yfgsf]� ;a}�eGbf a9L -&=%@ k|ltzt_ /� ;fdflhs 
If]�qsf ;fj{hlgs ;+:�yfgsf]� cg'kft ;a}�eGbf sd 
-)=)^ k|ltzt_ /�x]�sf]� 5 . Jofkfl/�s If]�qdf klg g]�kfn 
cfon lgudsf]� lx:�;f ;a}�eGbf a9L b]�lvPsf]� 5 .

cf=j= @)&%÷&^df ;fj{hlgs ;+:�yfgsf]� /�fh:�jdf 
of]�ubfg pNn]�vgLo /�x]�sf]� 5 . g]�kfn ;/�sf/�sf]� ;l~‍rt 
sf]�ifdf ;fj{hlgs ;+:�yfgaf6 cfos/�, d"No clej[l4 
s/�, cGtz'Ns, nfef+z, Aofhs/�, /�f]�oN6L /� cGo u/�L 
s/� tyf u}�/�s/�af6 hDdf ?= ! va{ !( ca{ #( s/�f]�8 
&* nfv /�fh:�j k|fKt ePsf]� lyof]� . of]� /�sd cl3Nnf]� 
cfly{s jif{sf]� t'ngfdf @^=(# k|ltztn]� j[l4 ePsf]� xf]� . 
;fj{hlgs ;+:�yfgaf6 k|fKt ePsf]� s"n /�fh:�jdf Jofkfl/�s 
If]�qsf ;+:�yfgsf]� of]�ubfg ;a}�eGbf a9L %&=@) k|ltzt 
/�x]�sf]� 5 eg]� ;fdflhs If]�qsf ;+:�yfgsf]� of]�ubfg 
;a}�eGbf sd )=!( k|ltzt /�x]�sf]� 5 . g]�kfn ;/�sf/�sf]� 
s"n s/� /�fh:�jdf ;+:�yfgsf]� of]�ubfg !%=&# k|ltzt  
k'u]�sf]� 5 .

cfos/� -k|ToIf s/�_ sf]� dfq ljZ‍n]�if0f ug]�{ xf]� eg]� 
cfly{s jif{ @)&%÷&^ df g]�kfn ;/�sf/�n]� ;fj{hlgs 
;+:�yfgaf6 cl3Nnf]� cfly{s jif{sf]� t'ngfdf @&=*$ 
k|ltztn]� j[l4 eO{ s"n ?= !& ca{ %& s/�f]�8 @& 
nfv cfos/� k|fKt u/�]�sf]� 5 . cfos/�df ljQLo If]�qsf 
;fj{hlgs ;+:�yfgn]� ;a}�eGbf a9L ?= ^ ca{ ($ s/�f]�8 
#) nfv -#( k|ltzt_ /� cf}�Bf]�lus If]�qsf ;+:�yfgn]� 
;a}�eGbf sd ?= ! s/�f]�8 &@ nfv -)=!) k|ltzt_ 
of]�ubfg u/�]�sf 5g\ . g]�kfn ;/�sf/�sf]� s"n cfos/�df 
eg]� cfly{s jif{ @)&%÷&^ df ;fj{hlgs ;+:�yfgsf]� 
of]�ubfg (=)$ k|ltzt /�x]�sf]� 5 . o;/�L ljleGg 
ljQLo ;"rsx?df jflif{s /� If]�qut ?kdf ePsf]� 
kl/�jt{g ljZn]�if0f ubf{ ;+:�yfgsf]� cj:�yf ;'wf/�fTds 
g}� b]�lvG5 . tyflk, lg/�Gt/� 3f6fdf /�x]�sf, Jofj;flos 
?kdf c;Ifd tyf aGb /�x]�sf s]�xL ;+:�yfgsf]� ;'wf/� 
ug]�{ jf lghLIf]�qsf]� ;fem]�bf/�Ldf ;~‍rfng ug]�{ eG‍g]� 
ljifodf cWoog u/�L lg0f{o lng' cTofjZos b]�lvG5 .

#= ;+:�yfg ;~‍rfngsf]� b[li6sf]�0fdf ljljwtf
g]�kfndf ;~‍rflnt ;+:�yfgdf sfg'gL, ;+/�rgfut, 

sfo{ut tyf Jofj;flos ljljwtf b]�lvPsf 5g\ . 
;+:�yfg Ps}� P]�g adf]�lhd :�yfkgf geO{ ljleG‍g P]�g 
adf]�lhd :�yfkgf eO{ ;~‍rfngdf /�x]�sf 5g\ . o;n]� 
ubf{ tL ;+:�yfgx?sf]� ;~‍rfns ;ldltsf]� ;+/�rgf, 
cGo sfg'g agfpg]� tyf ;]�jf ;'ljwf lgwf{/�0f ug]�{ 
k|lqmofdf km/�s km/�s Joj:�yf /�x]�sf 5g\ . ;+:�yfgsf]� 
lgodgsf/�L lgsfo klg g]�kfn ;/�sf/�sf]� ljleGg 
dGqfno /�x]�sf]� x'Fbf ltgsf]� ;~‍rfngsf]� ljlw tyf 
k|s[lt km/�s km/�s /�x]�sf]� 5 .

;fj{hlgs ;+:�yfg cf}�Bf]�lus, hgf]�kof]�uL, Jofkfl/�s, 
ljQLo, ;fdflhs tyf ;]�jf If]�qcGtu{t :�yfkgf ePsf 
5g\ . o;n]� ubf{ tL ;+:�yfgsf]� sfo{z}�nL /� cfo 
cfh{g tyf ;]�jf k|jfxsf]� k|lqmof km/�s km/�s /�x]�sf]� 
5 . cf}�Bf]�lus, ljQLo tyf Jofkfl/�s If]�q cGtu{tsf 
;+:�yfgn]� lghL pBf]�u;Fu k|lt:kwf{ ub}�{ gfkmf cfh{g 
ug{'kg]�{ cj:�yf 5 eg]� hgf]�kof]�uL, ;]�jf tyf ;fdflhs 
If]�qcGtu{tsf ;+:�yfgn]� hgtfsf]� lxtnfO{ ;jf]�{k/�L 
dfgL gfkmfeGbf hglxt tkm{ ljz]�if Wofg lbO{ sfo{ 
ug{' k/�]�sf]� 5 . sltko ;+:�yfgn]� ;/�sf/�sf]� tkm{af6 
Psflwsf/� k|fK‍t u/�L j:�t' tyf ;]�jf laqmL ljt/�0f 
u/�L gfkmf cfh{g ul/�/�x]�sf 5g\ eg]� sltko ;+:�yfgn]� 
;/�sf/�sf tkm{af6 hgtfsf lxtsf nflu gfkmfeGbf 
klg ;]�jf k|jfxdf hf]�8 lbO{ sfo{ ul/�/�x]�sf 5g\ .

sfo{ut If]�q, Psflwsf/� tyf ahf/� k|lt:kwf{adf]�lhd 
sltko ;+:�yfg gfkmfdf ;~‍rfngdf 5g\ eg]� sltko 
;+:�yfgx? 3f6fdf ;~‍rfngdf 5g\ . sltko ;+:�yfg 
cfgf]� cfoaf6 sd{rf/�LnfO{ tna ;d]�t lbg g;sL 
;/�sf/�;Fu C0f lng'kg]�{ cj:�yfdf 5g\ . o;sf/�0f 
tL ;+:�yfgn]� cfgf sd{rf/�LnfO{ k|bfg ug]�{ ;]�jf 
;'ljwf ;d]�t km/�s km/�s 5 . g]�kfn 6]�lnsd, 
ljB't k|flws/�0fh:�tf ;+:�yfg cGt/�f{li6«o:�t/�sf 5\g\ 
h;n]� cGt/�f{li6«o If]�qdf j:�t' tyf ;]�jfsf]� Jofkf/� 
ub{5g\ . vfB Joj:�yf tyf Jofkf/� sDkgL lnld6]�8, 
g]�kfn 6]�lnsd h:�tf ;+:�yfgn]� k|fs[lts k|sf]�k tyf 
ljkQLsf sf/�0f pTkfbgb]�lv cfk"lt{sf z[+vnf cj?4 
ePsf]� cj:�yfdf ;/�sf/�sf]� tkm{af6 hgtfnfO{ j:�t' 
tyf ;]�jfsf]� cfk"lt{df lg/�Gt/�tf ?kdf u/�L hgtfsf]� 
lxtnfO{ ;jf]�{k/�L /�fvL sfo{ ub{5g\ . 

;/�sf/�sf]� gLltut cl:�y/�tfn]� ubf{ klg ;+:�yfg 
;~‍rfngdf ljljwtf b]�lvPsf]� 5 . lj= ;+= @)$* df 
lghLs/�0fsf]� cjwf/�0ff;Fu}� ;/�sf/�n]� ;+:�yfgdf nufgL 
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36fpFb}� lghLIf]�q cfslif{t ub}�{ n}�hfg]� gLlt lnO{of]� . 
o;n]� ubf{ sltko ;+:�yfg vf/�]�h eP eg]� sltko 
;+:�yfg lghLs/�0f ul/�P . To;kl5 k'gM lj=;+= @)^@ 
kl5 ;fj{hlgs ;+:�yfgdf ;/�sf/�sf]� ;+nUgtf cfjZos 
b]�vL ;/�sf/�sf]� ;+nUgtf a9fpFb}� nluof]� . xfn k'gM 
;+:�yfgdf lghL If]�qnfO{ ;+nUg u/�fpFb}� lghLIf]�qsf]� 
kl/�k"/�ssf]� ?kdf ;+:�yfg ;~‍rfng ug{'kg]�{ wf/�0ff 
cufl8 cfPsf]� 5 . o;/�L ljleGg ;dodf kl/�jt{g x'g]� 
;/�sf/�L gLlt tyf wf/�0ffn]� ;+:�yfg ;~‍rfngdf gLltut 
l:�y/�tfsf]� cefj 5 . gLltut kl/�jt{g;Fu}� cfkm"nfO{ 
kl/�jt{g u/�fpFb}� n}�hfg'kg]�{ afWotfdf ;+:�yfgx? /�x]�sf 
5g\ .

$= ;+:�yfgsf]� lgodg ;+oGq
xfn g]�kfnsf ;fj{hlgs ;+:�yfgx? ;~rfng /� 

Aoa:�yfkgdf ljifout dGqfnox?sf]� dxTjk"0f{ e"ldsf 
/�xG5 . ;+:�yfgsf]� ;~rfns ;ldltsf]� ;+/�rgf /� 
dGqfnout lgb]�{zgsf]� ljljwtfsf]� sf/�0f ;~rfng /� 
dJoj:�yfkgdf s]�xL ;d:�ofx? /�x]�sf 5g\ . g]�kfnsf]� 
;+ljwfg adf]�lhd g]�kfn ;/�sf/�sf]� %) k|ltzteGbf 
a9L :�jfldTj ePsf ;+:�yfgx?df sd{rf/�L egf{sf]� sfo{ 
xfn nf]�s ;]�jf cfof]�uaf6 x'Fb}� cfPsf]� 5 . ;+u7g 
;+/�rgf ljifout dGqfnon]� :�jLs[t ug]�{ tyf cfly{s 
bfloTj kg]�{ ljifodf cy{ dGqfnosf]� ;xdlt clgjfo{ 
ul/�Psf]� 5 . ;fy}� ;fj{hlgs vl/�b nufotsf gLltut 
ljifodf cy{ dGqfno /� ljifout dGqfnosf]� lgb]�{zg 
x'g]� ub{5 .

;+:�yfg :�yfkgfsf]� p2]�Zo /� :�jfoQtfsf]� ljifo klg 
af/�Djf/� rrf{df /�xG5 . t/� g]�kfnsf ;+:�yfgx?sf]� 
jt{dfg cj:�yfsf]� ljZn]�if0f ubf{ lg0f{o Ifdtfsf]� cefa, 
:�jfy{ k|]�l/�t lg0f{o ug]�{ k|a[lQ /� lg0f{osf]� pQ/�bfloTjaf6 
klG5g]� k|a[lQsf]� sf/�0f lgofdssf]� e"ldsfdf a9f]�Q/�L 
ePsf]� cg'e"lt ePsf]� 5 h'g oyfy{ xf]� . o;nfO{ 
;an /� Ps4f/� k|0ffnLdf s]�lGb|t ug{ g]�kfn ;/�sf/�n]� 
;+:�yfg ;~rfng /� Joj:�yfkgsf nflu 5ftf P]�g 
Nofpg]� u[xsfo{df h'6]�sf]� 5 .

%= lghLs[t ;+:�yfgx?sf]� jt{dfg cj:�yf
/�fHon]� cjnDag u/�]�sf]� v'nf ahf/� cy{gLlt 

cg';f/� ;fj{hlgs ;+:�yfgdf ;/�sf/�sf]� nufgLn}�hfg]� 
gLltcg'?k #) ;+:�yfg lghLs/�0f ul/�;lsPsf]� 
5 .;+:�yfgsf]� lghLs/�0f ePkl5 ;+:�yfgsf]� sfo{Ifdtfdf 
j[l4 x'g]�, sfo{;Dkfbg k|efjsf/�L /� r':�t x'g]�,;+:�yfgsf]� 

pTkfbg /� ;]�jf k|jfxdf u'0ffTds j[l4 x'g]� ck]�Iff 
ul/�Psf]� lyof]� . t/�, ck]�lIft ?kdf lghLs[t ;+:�yfgdf 
;'wf/� cfpg ;s]�g . oBlk ;+:�yfgsf]� sfo{s'zntf, 
ljQLo bIftf, ;]�jf k|jfx Ifdtf /� pBdzLntfj[l4 
ug{sf nflu aGb ePsf, lg/�Gt/� 3f6fdf /�x]�sf 
;+:�yfgnfO{ lghLIf]�qsf]� ;xeflutfdf ;~‍rfng ug]�{ tyf 
Ps}� k|s[ltsf j:�t' tyf ;]�jf k|jfx ug]�{ ;+:�yfgnfO{ 
ufEg]�nufotsf ;fj{hlgs ;+:�yfg ;'wf/�sf k|of;x? 
lg/�Gt/� ?kdf eO/�x]�sf 5g\ .

g]�kfndf xfn;Dd ljlgj]�z ul/�Psf #) ;fj{hlgs 
;+:�yfgdWo]� lghLs/�0f P]�gadf]�lhd !@ ;+:�yfg vf/�]�h 
ePsf 5g\ . lghLs/�0fP]�gdf pNn]�v ePadf]�lhd 
Joj;fo laqmL, ;DklQ laqmL, z]�o/� ljlgj]�z, 
lnhnufotsf ljleG‍g dfWodaf6 !* ;+:�yfg k"0f{ jf 
cf+lzs lghLs/�0f ul/�Psf]�df xfn !@ ;+:�yfg dfq 
;~rfngdf /�x]�sf 5g\ . ;~‍rfngdf /�x]�sf ;+:�yfgdWo]� 
klg ( gfkmfdf /� # 3f6fdf ;~‍rflnt 5g\ .

;+:�yfgsf]� lghLs/�0f ul/�Psf]� ePtf klg k"0f{ ?kdf 
;/�sf/�L :�jfldTj xl6;s]�sf]� 5}�g . s'g}� ;+:�yfgdf 
;/�sf/�sf]� z]�o/� afFsL 5 eg]� s'g}� ;+:�yfg Joj:�yfkg 
s/�f/� dfkm{t ;~‍rflnt 5g\ . sltko vf/�]�h ePsf 
;+:�yfgdf klg g]�kfn ;/�sf/�sf]� z]�o/� tyf C0f /� 
;f]�sf]� Jofh cem}� lng afFsL /�x]�sf]� 5 eg]� a]�?h' ;d]�t 
km5{\of}�6 x'g ;s]�sf]� 5}�g . tL ;+:�yfgsf lgodgsf/�L 
lgsfo s'g x'g\ jf s;n]� ;dGjo ul/�/�x]�sf]� 5 eGg]� 
;d]�t :�ki6 5}�g . To;n]� ubf{ g]�kfn ;/�sf/�sf]� 
;DklQsf]� plrt pkof]�u x'g ;s]�sf]� 5}�g . 

^ ;+:�yfg ;~‍rfngdf b]�lvPsf ;d:�ofx?
;+:�yfgsf]� ;du| cj:�yf ;'wf/�f]�Gd'v b]�lvPtf klg 

;+:�yfgnfO{ a]�Unfj]�Un}� /�fvL cWoog ug]�{ xf]�eg]� w]�/�}� 
;+:�yfgsf]� cj:�yf cfzfnfUbf]� 5}�g . kl5Nnf jif{df 
s]�xL ;+:�yfgsf]� ;~rfng cfo /� v'b gfkmf a9\b}� 
uP klg sltko ;+:�yfgsf]� sf/�f]�af/� tyf cfly{s 
cj:�yf sdhf]�/� g}� /�x]�sf]� 5 . u}�/�Jofj;flos sfo{z}�nL, 
pRr nfut,;/�sf/�;Fusf]� k/�lge{/�tf /� lg0f{o k|lqmofdf 
l9nfO{nufotsf sf/�0fn]� ;+:�yfgsf]� ;~rfng /� 
Joj:�yfkg yk r'gf}�tLk"0f{ aGb}� uPsf]� 5 . ;+:�yfgsf]� 
;~rfng /� Joj:�yfkgdf b]�lvPsf k|d'v ;d:�ofx? 
b]�xfoadf]�lhd /�x]�sf 5g\ M
-s_	lghLIf]�qsf]� t'ngfdf ;+:�yfgn]� sf/�f]�af/� ug]�{ j:�t' 

tyf ;]�jfsf]� u'0f:�t/� clej[l4 /� ahf/� lj:�tf/� x'g 
;s]�sf]� 5}�g .
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-v_	;+:�yfgsf clwsf+z sd{rf/�Lsf]� sfo{Ifdtf -Work 
efficiency_ /� pTkfbsTj -Productivity_ 
k|lt:�kwL{ ahf/�sf]� t'ngfdf sdhf]�/� /�x]�sf]� 5 . 
;+:�yfsf]� lxteGbf klg JolQmut lxtnfO{ Wofgdf 
/�fvL sfd ug]�{ ;f]�r a9\b}� uPsf]� 5 . 

-u_	;+:�yfgdf sf]�ifdf Joj:�yf gul/�Psf]� bfloTj 
-Unfunded liability_ c:�jfefljs ?kdf a9\b}� 
uPsf]� 5 h;n]� ubf{ ljQLo ckf/�blz{tf a9]�sf]� 
5 .

-3_	sltko ;+:�yfgdf b}�lgs k|zf;lgs vr{ /� 
tnaeQf h:�tf clgjfo{ bfloTjsf ljifodf klg 
;+:�yfgsf]� cfon]� wfGg g;Sg]� /� ;f]� k|of]�hgsf 
nflu klg ;/�sf/�sf]� e/� kg{'kg]�{ cj:�yf 5 . 

-ª_	7"nf gfkmf ug]�{ ;+:�yfgnufotn]� ;d]�t ;/�sf/�af6 
nufgL ePsf]� C0fsf]� ;fFjf tyf ;f]�sf]� Aofh 
nfdf]� ;do;Dd klg lkmtf{ gu/�L lbg k|ltlbg 
C0fsf]� bfloTj a9fpFb}� nu]�sf]� cj:�yf 5 . ;fy}�, 
;/�sf/�;Fusf]� C0f tyf z]�o/�sf]� lx;fa ;d]�t 
cBfjlws x'g ;s]�sf]� 5}�g .

-r_	sltko ;+:�yfgsf]� lg/�Gt/�sf]� 3f6f tyf aGb 
cj:�yfn]� ubf{ ;+:�yfgdfly ljQLo hf]�lvd /� 
;/�sf/�dfly cfly{s ef/� a9\b}� uPsf]� 5 . 

-5_	lghLs/�0f ePsf clwsf+z ;+:�yfgsf]� cfly{s 
cj:�yf lghLs/�0f ubf{sf]� cj:�yfsf]� eGbf sdhf]�/� 
x'Fb}� uPsf]� 5 /� sltko aGb cj:�yfdf 5g\ eg]� 
sltko 3f6fdf ;~‍rflnt 5g\ . 

&= ;+:�yfg ;~‍rfngsf]� efjL dfu{lrq
;+ljwfgk|bQdf}�lns xs, /�fHosf lgb]�{zs l;4fGt 

/� gLlt, cfjlws of]�hgftyf ;/�sf/�sf jflif{s gLlt tyf 
sfo{qmdsf]� sfof{Gjogsf nflu ;fj{hlgs ;+:�yfgsf]� 
;fGble{stf cem}� klg 5 . k|fs[lts ljkQLsf]� ;dodf 
tyf lghLIf]�q c;Ifd tyf clgR5's /�x]�sf]� cj:�yfdf 
;fj{hlgs ;+:�yfg /�fHosf gLlt tyf sfo{qmdadf]�lhd 
sfo{ u/�L ;dfhk|ltsf]� bfloTj k"/�f u/�]�sf]� pbfx/�0f 
k|z:�t kfOG5 . sf]�/�f]�gf k|sf]�ksf]� ;dodf vfB 
Joj:�yf tyf Jofkf/� sDkgLn]� vfBfGgsf]� cfk"lt{df 
/� g]�kfn 6]�lnsdn]� ;"rgf k|jfxsf]� If]�qdf cu|:�yfgdf 
/�x]�/� sfo{ u/�]�sf]� pbfx/�0f :�ki6 5 . cfufdL lbgdf 
;+:�yfg k|ltiklw{ tyf k|efjsf/�L ?kdf ;~rfng ug{ 

;/�sf/�n]� :�ki6 gLlt lng'sf ;fy}� ;+:�yfgn]� klg  
cfkm"nfO{ ;Ifd /� ;an agfpFb}� n}�hfg' kg]�{ b]�lvG5 .  
cfufdL lbgdf ;+:�yfgsf]� k|efjsf/�L ;~rfng /� 
Joj:�yfkg ug]�{ ;DaGwdf k|d'v ;jfnx? b]�xfocg';f/� 
/�x]�sf 5g\ .

-s_	xfn ;~‍rfngdf /�x]�sf ;+:�yfgdWo]� nuftf/� 3f6fdf 
uPsf ;+:�yfg ;~‍rfng ug]�{ jf gug]�{, lghLIf]�qsf]� 
nufgL ;an ePsf]� If]�qcGtu{tsf ;+:�yfg 
;~‍rfng ug]�{ jf gug]�{, p:�t}� k|s[ltsf j:�t' tyf 
;]�jf k|jfx ug]�{ ;+:�yfg ;~‍rfng ug]�{ jf gug]�{ 
tyf aGb cj:�yfdf /�x]�sf ;+:�yfgsf]� Joj:�yfkg 
jf k'gM ;~‍rfng ug]�{ jf gug]�{ h:�tf ljifodf 
;/�sf/�n]� :�ki6 wf/�0ff agfO{ cufl8 a9\g' kb{5 . 
To;sf nflu ;~rfngdf /�x]�sf ;+:�yfgsf]� l:�ylt 
cWoog u/�L ;/�sf/�n]� ;~rfng ug{'kg]�{, ljlgj]�z 
ug{'kg]�{, ;fj{hlgs lghL ;fem]�bf/�Ldf ;~rfng 
ug{'kg]�{, k"0f{?kdf lghL If]�qnfO{ ;~rfng ug{ 
lbg]� tyf vf/�]�h ug{'kg]�{ ;+:�yfg jlu{s/�0f u/�L 
;f]�xLadf]�lhd Joj:�yfkg ug{'kb{5 .

-v_	;/�sf/� kl/�jt{g jf ;do kl/�jt{g;Fu}� ;+:�yfg 
;~‍rfngsf]� df]�8fln6L kl/�jt{g x'g' x'Fb}�g . s:�tf 
s:�tf ;+:�yfg ;/�sf/�n]� cfkm}�++ ;~‍rfng ug]�{, 
s:�tf ;+:�yfg lghLIf]�qsf]� ;xeflutfdf ;~‍rfng 
ug]�{, s:�tf]� ;+:�yfgdf ;/�sf/�n]� nufgL gug]�{eGg]� 
bL3{sfnLg gLlt agfO{ cufl8 a9\g' kb{5 . 
xfnsf]� cj:�yfdf ;+:�yfg lghLIf]�q;Fu k|ltiklw{ 
xf]�Og kl/�k"/�ssf]� ?kdf ;~‍rfng x'g' kb{5 .

-u_	lghLIf]�qn]� nufgL ug{ g;Sg]� t/� /�fHosf]� 
cfjZostfleq kg]�{ j:�t' tyf ;]�jf k|jfxdf 
;+:�yfgnfO{ ;Lldt ul/�g' kb{5 . ljB't pTkfbg 
tyf ljt/�0f, vfg]�kfgL cfk"lt{, k]�6«f]�lnod kbfy{sf]� 
cfoft tyf cfk"lt{, vfBfG‍g cfk"lt{h:�tf If]�qdf 
lghLIf]�qsf]� nufgL kof{Kt /� lgoldt gx'g]� x'Fbf 
pQm j:�t' tyf ;]�jfsf]� cfk"lt{sf nflu ;+:�yfg 
;+nUg x'g' cfjZos 5 . 

-3_	xfn ;~‍rfngdf /�x]�sf]� ;+:�yfg sDkgL 
P]�gnufotsf leG‍g leG‍g P]�gaf6 ;~‍rflnt 5g\ . 
;+:�yfg ;~‍rfng /� Joj:�yfkgdf Ps?kdf 
Nofpg PsLs[t sfg'g lgdf{0f u/�L cg'udg tyf 
d"Nof+sgsf]� e/�kbf]�{ ;+oGq agfpg cfjZos 5 . 
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-ª_	;+:�yfgsf]� cfjZostf, ;fGble{stf /� sfo{k|s[ltsf 
cfwf/�df ;+:�yfgsf]� k'g;{+/�rgf u/�L ;dfg p2]�Zo 
tyf Ps}� k|s[ltsf sfo{ ug]�{ ljleGg ;+:�yfgnfO{ 
Psfk;df ufEg]� -Merger_, ufleg]� -Acquisition_ 
tyf 7"nf ;+:�yfgnfO{ sfo{ ljlzli6s/�0fsf nflu 
5'6\ofpg]� -Unbundling_ gLltsf]� sfof{Gjog ug{' 
cfjZos 5 . 

-r_	;+:�yfg ;~‍rfngsf nflu g]�kfn ;/�sf/�sf]� 
tkm{af6 tfn's dGqfno leGg leGg /�x]�sf 5g\ . 
k|T‍o]�s tfn's dGqfnon]� ;dGjo u/�L ;+:�yfgsf]� 
sfo{;Dkfbgsf nflu Ps}� k|sf/�sf]� Go"gtd dfkb08 
/� ;+:�yfgsf]� ljQLo cj:�yf, sfo{;Dkfbgsf]� :�t/� 
/� sfo{ ljlzi6Ls/�0fsf]� cfwf/�df yk cnu cnu 
dfkb08 tf]�sL ;+:�yfg ;+:�yfg ;~‍rfng ug{' 
kb{5 . ;fy}�, k|To]�s jif{ sfo{;Dkfbg ;Demf}�tf 
ug]�{ /� cg'udg tyf d"Nof+sgnfO{ k|efjsf/�L 
agfO{ ;f]�sf]� glthfsf]� cfwf/�df k|d'vsf]� lgo'lQmn]� 
lg/�Gt/�tf kfpg]� jf gkfpg]� ;d]�tsf]� lg0f{o ug]�{ 
Joj:�yf ug{' cfjZos 5 . 

-5_	;+:�yfgdf ljljw sf/�0fn]� ubf{ sd{rf/�Lsf]� ;+Vof 
clws /�x]�sf]� 5 . ;+:�yfgsf]� Jofj;flos of]�hgf 
/� sfo{af]�emsf]� cfwf/�df sd{rf/�Lsf]� ;+Vof to ug{' 
cfjZos 5 . k|To]�s sd{rf/�Ln]� ;Dkfbg ug{'kg]�{ 
sfdsf]� :�ki6 ljj/�0f /� sfo{;"rsx?sf]� lgdf{0f 
u/�L ;+:�yfgsf]� sfo{;DkfbgnfO{ sd{rf/�Lsf]� j[lQ 
ljsf;;Fu cfa4 ug]�{ gLlt cjnDag ug{'k5{ .

-h_	;/�sf/�n]� ;+:�yfgsf]� Jofj;flos of]�hgfsf 
cfwf/�df cfly{s /� ljQLo ;DefAotf b]�lvPsf 
;+:�yfgdf nufgL ug]�{ gLlt lng' cfjZos 5 .

-em_	cGt/�f{li6«o lgsfo;Fu ;xsfo{ ub}�{ hfg' kg]�{ 
If]�qdf sfo{/�t ;+:�yfgdf kof{Kt k'FhL /� gjLgtd 

k|ljlwdfkm{t k|lt:�kwL{ agfpg /�0fgLlts ;fem]�bf/� 
leœofpg]� gLlt lng'k5{ . 

-`_	lghLs/�0f ul/�Psf ;+:�yfg ;Demf}�tf ljjfbsf 
sf/�0f ;~‍rfng x'g g;s]�sf]� ePdf ljjfb ;dfwfg 
u/�L ;~‍rfngdf Nofpg' kb{5 . lghLs/�0f 
ubf{sf cj:�yfdf ul/�Psf ;Demf}�tfdf ePsf 
k|fjwfg sfof{Gjog eP gePsf]� ljifodf ;DalGwt 
lgsfoaf6 lgoldt cgu'dg u/�]�/� ;Demf}�tfsf]� 
k"0f{kfngf ug{' u/�fpgkb{5 .

-6_	;+:�yfgdf 6«]�8 o'lgogsf]� e"ldsf k]�zfut xs lxt, 
;fdflhs ;+jfb /� ;fd"lxs ;f}�bfafhLnufot 
;+:�yfut ;'zf;g sfod ug]�{ /� ;du| sfo{;Dkfbgdf 
;'wf/� ug]�{ sfo{df;d]�t s]�lGb|t ug{' cfjZos 5 .

&= lgZ‍sif{
g]�kfndf em08}� *) jif{sf]� Oltxf; af]�s]�sf]� 

;fj{hlgs ;+:�yfgnfO{ ;/�sf/�n]� cfgf gLlt tyf 
sfo{qmddf ;3fpg]� ;+oGq /� lghLIf]�qsf]� k|lt:kwL{ geO{ 
kl/�k"/�s lgsfosf]� ?kdf cufl8 a9fpg' cfjZos 
5 . ;+:�yfgsf]� ljQLo cj:�yf tyf sfo{;~‍rfngsf]� 
l:�yltnfO{ ljZn]�if0f u/�L s'g ljlw tyf k|lqmofaf6 
;~‍rfng ug]�{ xf]� ;f]�sf]� to ug{' h?/�L eO;s]�sf]� 
5 . ;fj{hlgs ;+:�yfgdf ;/�sf/�n]� nufgL ug]�{ dfq 
x}�g tL ;+:�yfgnfO{ sfo{ut ?kdf ;Ifd /� ljQLo 
?kdf ;an agfpg ;dGjosf/�L e"ldsf lgjf{x ug{'kg]�{ 
cfjZostf 5 . ;+:�yfgn]� klg cfgf hgzlQm tyf 
cGo ;|f]�tx?nfO{ ;do;fk]�If k|ltiklw{ /� clwstd 
pkof]�uL agfpFb}� ;+:�yf /�x]� xfdL /�xG5f}� eGg]� efjgfsf 
;fy ;+:�yfgnfO{ cufl8 a9fpg' cfjZos 5 . n

n]�vs cy{ dGqfnosf ;x;lrj x'g'x'G5 .
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k[i7e"ld
df3 &, @)@$ ;fndf :�yfkgf ePsf]� s[lif jsf; 

a}�+s xfn cfgf]� %$ cf}�+ jflif{sf]�T;j dgfpFb}� 5 . of]� 
Pp6f uj{s}� ljifo xf]� . ljutsf]� Oltxf; /� jt{dfgsf]� 
o; a}�+ssf]� lqmofzLntf x]�bf{ o;n]� xfd|f]� b]�zsf]� s[lif 
If]�qdf C0f k|jfx ug]�{b]�lv lnP/� gofF ;f]�r;lxt 
ljleGg sfo{mdx? ;~rfng ug{df pNn]�vgLo of]�ubfg 
k'¥ofPsf]� 5 .

:�yfkgf x'Fbf of]� a}�+ssf]� cfgf]� 5'§}� P]�g lyof]� . 
ljsf; a}�+ssf]� gftfn]� s[lif If]�qdf ;+:�yfut Pj+ JolQmut 
?kdf b'j}� If]�qdf C0f k|jfx ug'{ p2]�Zo lyof]� . kl5 
sfo{ ub}�{ hfFbf gofF /� gf}�nf sfdx? klg ylkFb}� uP . 
;fwg÷;|f]�t h'6fpg Pl;ofnL ljsf; a}�+sb]�lv lnP/� 
c? cGt/�f{li6«o ;+3;+:�yfx?;Fu C0f /� k|fljlws 
;xof]�u lng]� qmd a9]�/� uof]� . cf=j= @)#@.)## df 
ul/�aL lgjf/�0f ug]�{ p2]�Zo /�fv]�/� ;fgf ls;fg ljsf; 
sfo{qmdsf]� yfngL Jofks ?kdf eP/� uof]� . cf=j= 
@)@*÷)@( b]�lv % jif{sf nflu To; a]�nfsf]� ;xsf/�Lsf]� 
Joj:�yfkg klg o; a}�+sn]� lnof]� . @)#) ;fn art 
;+:�yfgnfO{ o; a}�+sdf ufEg]� sfd klg ePsf]� xf]� . 
qmdzM b]�zel/� g}� ;fgf–7"nf s[lif C0f k|jfx ug]�{ sfo{ 
o; a}�+sn]� ug{ yfNof]� /� xfn klg ub}�{5 . clxn]� klg 
d'n'sdf ePsf @& j6f jfl0fHo a}�+sx?dWo]� cfgf]� 
C0f kf]�6{kmf]�lnof]�df em08}� ## k|ltzt s[lif C0f k|jfx 
u/�]�/� cu|:�yfgdf /�x]�sf]� b]�vfPs}� 5 .

s[lif C0f ls;fgx?nfO{ ;xh, ;'ud /� ;:�tf]�df 
pknAw u/�fpg' kb{5 eGg]� cfjfh clxn]� klg 5 . 
lgZro klg s[lif pkh÷pTkfbg j[l4 ug{ s[lif C0fsf]� 
cfjZostf kb{5 . ls;fg jf s[lif pBdLnfO{ ;|f]�t 
/� ;fwgsf]� cfjZostf kb{5 . s[lif ljsf; a}�+sn]� 
cfgf]� e"ldsf v]�n]�sf]� b]�lvG5 . jt{dfgdf d'n'ssf]� 

s[lifsf]� cj:�yf s:�tf]� 5 < s]� xfd|f]� b]�zdf xfd|f]� s[lif 
If]�qsf]� cfjZostf wfg÷rfdn, ds}� nufot bnxg, 
t]�nxg, kmnkm'n, t/�sf/�L, df;'hGo pTkfbg, b'w 
tyf b'Uw kbfy{ cflbdf xfdL cfkm}�++nfO{ k'Ug]� pTkfbg 
cfhsf]� ldlt;Dd cfOk'Ubf, k'¥ofpg]� l:�yltdf 5f}�+ t < 
uDeL/� eP/� ;f]�Rg]� a]�nf cfPsf]� 5 . w]�/�}� zLif{sdf xfd|f]� 
pknlAw pTkfbghgs b]�lvPsf 5g\ t/� jif{el/� k'Ug]� 
u/�L pTkfbg ug{ ;s]�sf 5}�gf}�+ . egf}�+, x'g ;ls/�x]�sf]� 
5}�g . s[lifdf pTkfbg /� pTkfbsTj a9fpg', ePsf]� 
pTkfbgsf]� plrt ahf/�Ls/�0f ug'{, s[lif ;fdu|Lx? 
h:�t}� lap, dn, l;+rfO cflbsf]� lgoldt cfk"lt{ x'g', 
ofGqLs/�0fdf Jofkstf Nofpg', pTkfbgsf]� u'0f:�t/� 
sfod /�flvg'sf ;fy}� k|fljlws ;]�jf Pj+ s[lif ladfsf]� 
Joj:�yf ;Fu;Fu}� s[lif Joj;fo of]� k]�;f xf]� eg]�/� nfUg]� 
7"nf]� o'jf hdftsf]� ;+nUgtf cfjZos 5 . ;fy}�, 
s[lifdf sfd ug]�{ gofF ;f]�r /� z}�nLsf]� klg cfjZostf 
5 . C0f pknAw x'g' Pp6f kf6f]� xf]� eg]� k|bfg 
ePsf]� C0f /� ls;fg÷pBdzLn ls;fgx?sf]� :�jnfut 
ldnfpFbf pTkfbsTj a9]�/� g}� hfg'kg]�{ l:�ylt agfpg 
l9nf ug'{ x'Fb}�g .

s[lif ljsf; a}�+s nufot xfn b]�zel/� s[lifdf 
C0f k|jfx ug]�{ g]�kfn /�fi6« a}�+saf6 Ohfht k|fKt 
a}�+sx?, ljQLo ;+:�yfx? Pj+ n3' shf{ k|bfos 
k|z:�t OsfO{x? v8f ePsf 5g\ . b]�z}�+el/� ca sl/�a 
sl/�a ;a}� :�yfgLo txdf a}�+s zfvfx? k'u]�sf 5g\ . 
;xsf/�L ;+:�yfx?af6 klg b]�z}�el/� s[lifdf nufgL x'Fb}� 
cfPsf]� 5 . ;fgf ls;fg s[lif ;xsf/�Lx?sf]� ;~hfn 
emg\ s[lif If]�qdf nufgO ug{ Pp6f ;zQm ;+:�yfut 
9fFrfdf plePsf]� 5 . k|To]�s ;+:�yfsf]� /� OsfO{x?sf]� 
cfgf]� cfgf]� e"ldsf 5 . ;a}� k|of;x? ca b]�zsf]� 
s[lifsf]� ?kfGt/�0fdf kl/�rflnt x'g' cfjZos 5 . 

s[lif ljsf; a}�+s /� xfd|f]� s[lif
� hngs'df/� zdf{
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o; n]�vdf vf;u/�L s[lif ljsf; a}�+ssf]� s[lif C0f 
k|jfxdf xfnsf]� e"ldsf, cfpg]� lbgdf s]�xL gLltut 
kl/�jt{g /� kl5Nnf ^ dlxgfdf b]�zsf s]�xL k|a'4 
g]�t[Tj ju{n]� s[lifsf]� ljsf;df /�fv]�sf]� cfgf ljrf/�x? 
klg ;+If]�kdf s]�nfpg]� k|of; ul/�Psf]� 5 . ;a}� bnsf 
jf g]�t[Tjdf /�x]�sf JolQmx?sf]� cfgf]� b[li6sf]�0f 
x'G5 . tL ;a}�nfO{ ljj]�rgf ug'{ kb{5 . /�fhgLlts 
j[Qdf s[lifsf]� ljsf;sf]� s'/�f x'g' Psbd dxTjk"0f{ 
5 . s[lifaf6 qmdzM hg;+VofnfO{ ;]�jf jf pBf]�utkm{ 
n}�hfg /�fhgLlts bnsf]� e"ldsf dxTjk"0f{ x'g]� ePsfn]� 
oxfF tLg hgf JolQmx?sf]� ljrf/� /�flvPsf]� 5 . oL 
ljrf/�x?n]� w]�/�}� xb;Dd s[lifnfO{ hf]�8 lbPsf]� 5 . 
oL ljrf/�x?sf]� sfof{Gjogdf klg s[lif ljsf; a}�+ssf]� 
e"ldsfnfO{ hf]�8]�/� x]�bf{ Pp6f k|i6 tl:�a/� aGg' kb{5 . 
ctM ljutsf uf}�/�jzfnL k[i7e"ldnfO{ dWogh/� ub}�{ 
cfpFbf lbgx?df s[lif ljsf; a}�+saf6 ls;fgx?n]� w]�/�}� 
sfo{ ug{ ;Sg]� ck]�Iff /�flvPsf]� 5 .

s[lif ljsf; a}�+ssf]� jt{dfg cj:�yf
jfl0fHo a}�+s xF'bfx'Fb}� klg clxn]� d'n'sel/� ;a}�eGbf 

w]�/�}� ;~hfn cyf{t\ zfvf sfof{no ePsf]� a}�+s s[lif 
ljsf; a}�+s g}� xf]� . && j6}� lhNnfel/� o;sf]� kx'Fr 
5 . cyf{t\ o; a}�+ssf]� sfo{If]�qleq b]�zel/�sf ;Dk"0f{ 
3/�w'/�L ;d]�l6Psf]� 5 . o;sf]� cy{ a}�+s;Fu sf/�f]�jf/� 
ug{ ;a}� hgfn]� rfx]�df ug{ ;Sb5g\ . xfn @*) j6f 
hlt zfvf sfof{nox? sfo{/�t 5g\ . s[lif ljsf; 
a}�+sn]� kl5Nnf]� tYof+scg';f/� em08}� ?= ! va{ #! 
ca{sf]� C0f kf]�6{kmf]�lnof]�df s[lif C0ftkm{sf]� cg'kft 
em08}� #$ k|ltzt x'g' cfkm}�++df dxTjk"0f{ 5 . c? 
jfl0fHo a}�+sx?sf]� t'ngfdf of]� cg'kft 7"nf]� xf]� . 
;fob s[lif If]�qdf nfdf]� cg'ej eP/� klg nufgL a9L 
ePsf]� x'g ;Sb5 .

s[lif ljsf; a}�+sleq em08}� @^%) eGbf a9L 
sd{rf/�Lsf]� b/�aGbL 5 . of]� ;+Vof klg g]�kfnsf]� 
kl/�k|]�Iodf 7"nf]� ;+Vof xf]� . Ps ;do o; a}�+sdf 
%))) eGbf a9L hgzlQm sfo{/�t lyP . t/� To; a]�nf 
s[lif ljsf; a}�+ssf]� ;+/�rgfdf tLg tx -If]�q_ lyof]� . 
jfl0fHo a}�+lsË, ljsf; a+}�lsË /� ;fgf ls;fg ljsf; 
sfo{qmd cGtu{t n3'shf{sf]� sf/�f]�jf/� . xfn oL tLg 
tx geO{ Pp6}� jfl0fHo a}�+lsËd}� sfo{ ug]�{ Joj:�yf 
5 . h;df ljsf; a}�+stkm{ x'Fb}� u/�]�sf sfo{ /� ;fgf 
tyf demf}�nf C0ftkm{ klg sfo{ eO/�x]�sf]� 5 . 5'§}� 
sfof{nosf]� ;+/�rgf gePsf]� x'Fbf sd{rf/�Lx?sf]� ;+Vof 

klxn]�eGbf sd ePsf]� t/� clxn]� klg 7"n}� /�x]�sf]� 5 .
hgzlQmx?nfO{ ;do;fk]�If tflnd lbP/� 

;dofg's"n agfpg]� sfo{ s[lif ljsf; a}�+sn]� ljut 
nfdf]� ;dob]�lv ub}�{ cfPsf]� xf]� . klxn]� klg tTsfnLg 
kfFr ljsf; If]�qsf]� cjwf/�0ff cg';f/� kfFr}�j6f If]�qdf 
cfw'lgs cfjf;Lo tflnd s]�Gb|x? /�x]�sf]� /� sf7df8f}�+ 
pkTosfdf Pp6f s]�Gb|Lo tflnd k|lti7fg /�x]�sf]� 5 . 
of]� ;a}� ldnfpFbf ^ j6f tflnd s]�Gb| x'g' 7"nf]� s'/�f 
xf]� . o;n]� hgzlQsf]� ;docg';f/� Ifdtf clej[l4 
ug]�{ nIo /�fv]�sf]� 5 . cfgf hgzlQmx?nfO{ lgoldt 
cfjZostf cg';f/� tflnd lbg' /� cGo lgsfox?nfO{ 
klg pgLx?sf]� tflnd, uf]�i7L, ;ef cflb z}�lIfs, 
af}�l4s sfo{ ubf{ pknAw ef}�lts ;+/�rgfnfO{ k|of]�u 
ug{ lbg' klg o; a}�+ssf]� cfgf]� ljlzi6 sfo{z}�nL 
xf]� . cu|ufdL x'gnfO{ c?sf]� eGbf Jofks /� b"/�b[li6 
/�fVg]� qmddf of]� a}�+ssf]� sfo{z}�nL /�fd|f]� /�x]�sf]� 5 . 
zfvf sfof{no w]�/�}� x'g', hgzlQmsf]� cfsf/� klg 7"nf]� 
x'g', ePsf hgzlQmnfO{ r':�t /� ;dofg's"n tflnd 
cflbsf dfWodaf6 1fg /� l;k lbO/�fVgfn]� klg s[lif 
If]�qdf nufgL pT;fxhgs b]�lvPsf]� xf]� . eljiodf 
s[lif If]�qdf cem k|z:�t C0f k|jfx Pj+ cfw'lgs a}�+lsË 
;~hfn Jofks ?kdf u|fdL0f If]�qnfO{ ;d]�6]�/� cufl8 
a9\g'kg]�{ s[lif ljsf; a}�+ssf]� r'gf}�tL 5Fb}�5 .

s[lifdf s]�xL g]�t[Tjju{sf]� kl5Nnf cjwf/�0ffx?
s[lif ljsf; a}�+s /� o;n]� s[lif If]�qdf u/�]�sf]� nufgL 

/� o;sf]� tYof+sn]� dfq w]�/�}� pknlAw x'g ;Sb}�g . 
b]�zdf /�x]�sf ljleGg bnx?sf]� b[li6sf]�0f /� pgLx?n]� 
lnPsf]� gLlt /� s[lif If]�qdf k'¥ofPsf]� /� k'¥ofpg ;Sg]� 
ljrf/� /� wf/�0ffsf]� klg dxTj x'G5 . C0f k|bfg ug'{ 
Pp6f dfq kf6f]� xf]� . s[lif;Fu hf]�l8Psf c? w]�/�}� 
kIf x'G5g\\, h;nfO{ dfly klg pNn]�v ul/�Psf]� 5 . 
o; n]�vdf tLg hgf JolQmTjsf]� g]�kfnsf]� ljsf;sf]� 
;Gbe{df s[lif If]�qnfO{ pxfFx?n]� s;/�L x]�g'{ePsf]� 5, 
pxfFx?sf]� b[li6sf]�0f /�fVg]� k|of; ul/�Psf]� 5 . sxfF 
sxfF, s]� s]� ug'{kg]�{, slt ug{ ;lsg]�, slt ug{ g;lsg]� 
cflb kIf klg k|i6 x'g]� x'G5 .

-s_ k"j{ k|wfgdGqL 8f= afa'/�fd e§/�fO{
ut d+l;/� @)&& df 8f= afa'/�fd e§/�fO{åf/�f 

lnlvt …�cy{–/�fhgLlts ljdz{Ú� gfds ;f+lu|nf a'S;n]� 
k|sfzg u/�]�sf]� k':�ts ahf/�df cfPsf]� 5 . o; 
k':�tsdf s[lifsf]� ljsf;af/�]� n]�vsn]� cfgf]� dxTjk"0f{ 
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wf/�0ff /�fVg'ePsf]� 5 . k':�tsdf -k[= **–*(_ æut 
@)!* df lghn]� k|l;4 cy{zf:�qL Pj+ gf]�j]�n k'/�:�sf/� 
ljh]�tf sf]�nlDaof ljZjljBfnodf k|fWofkg/�t hf]�;]�km 
l:�6uln6\h;Fu cd]�l/�sfdf cfgf]� e]�6df ljsf; ubf{ 
s'g If]�qdf k|fyldstf lbg'knf{Æ eg]�/� ;f]�Wbf, æg]�kfn 
lgjf{xd'vL s[lifk|wfg cy{tGqaf6 ev{/�}� cf}�Bf]�lus 
cy{tGqdf ?kfGt/�0fsf]� qmddf ePsf]� x'gfn]� of]� r/�0fdf 
g]�kfnn]� d'Vo ?kdf s[lifsf]� pTkfbsTj a9fpg]� /� 
s[lifsf]� cfw'lgsLs/�0fdf g}� d'Vo hf]�8 ug'{k5{,Æ eGg]�df 
pgsf]� hf]�8 lyof]� . To:�t}� æs[lifsf]� cfw'lgsLs/�0f /� 
j}�1flgsLs/�0fsf]� lglDt bIf hgzlQm clgjfo{ x'G5 . 
To;}�n]� s[lif If]�qsf]� ?kfGt/�0f ;Fu;Fu}� lzIff /� k|ljlwsf]� 
ljsf;nfO{ klg hf]�8]�/� nfg'k5{,Æ eGg]� pgsf]� egfOnfO{ 
8f= e§/�fO{ dxTjk"0f{ 7fGb5g\ .

;f]�xL k':�tssf]� k[i7 @)! df afa'/�fd e§/�fO{ n]�V5g\, 
æk/�Dk/�fut s[lif If]�qdf b'O{ ltxfO{ >dzlQm cNemfO/�fv]�/� 
s'g}� klg b]�z ;d[4 aGg}� ;Sb}�g . lsgls :�jefj}�n]� 
s[lif If]�qsf]� pTkfbsTj u}�x|–s[lif pBf]�u /� ;]�jf If]�qsf]� 
eGbf lgs}� sd x'G5 . To;}�n]� ljsl;t b]�zx?df s[lif 
>dzlQmsf]� cg'kft !–@ k|ltzt dfq}� x'G5 . xfdLn]� 
klg cf}�Bf]�lus qmflGtsf]� cfwf/� tof/� ug{ ;'?df s[lif 
If]�qsf]� cfd"n ?kfGt/�0f u/�]�/� cltl/�Qm >dzlQm pBf]�u 
tyf ;]�jf If]�qdf :�yfgfGt/�0f ug]�{ s[lif If]�qsf]� k'FhL 
;~ho s[lifhGo pBf]�ux?df nufgL ug]�{ /� s[lifsf]� 
d]�l;gLs/�0f u/�]�/� pBf]�u If]�qsf]� lglDt ahf/� lj:�tf/� 
ug]�{ gLlt lng'kb{5 .Æ æxfdL;Fu xfjfkfgL /� h}�ljs 
ljljwtf;Fu}� :�yfoL kfgLsf]� ;|f]�t klg k|r'/� /�x]�sfn]� 
cGo d"Nosf s[lifhGo kbfy{df ljZjd}� t'ngfTds nfe 
lng ;Sg]� k|r'/� ;Defjgf 5 .Æ

o;/�L k/�Dk/�fut v]�tLdf 7"nf]� >dzlQm /�fVg gx'g]�, 
pTkfbsTj klg sd /�x]�sfn]� d]�l;gx?sf]� k|of]�udf hf]�8 
lbg'kg]�{ n]�V5g\ . h}�ljs ljljwtfn]� /� kfgLsf]� :�yfoL 
;|f]�t w]�/�}� ePsfn]� pRr d"Nosf s[lifhGo kbfy{df 
hf]�8 lbP/� t'ngfTds nfe lng ;Sg'kg]�{ eG5g\ . oL 
ljrf/�x? l7s 5g\ /� ug{ klg ;lsG5 . t/� ug{ s]� 
ug]�{ < Pp6f C0f k|jfx ug]�{ ;+:�yf sxfF hf]�l8g hfG5, 
x]�g'{ cToGt}� h?/�L 5 .

s[lifdf cfl>t hg;+Vofaf/�]� 8f= e§/�fO{ cem 
n]�V5g\, æxfdLn]� qmdzM s[lifdf cfl>t hg;+Vof b'O{ 
ltxfO{af6 !%÷@) k|ltztdf emfg{ ;Sg'k5{ . pBf]�udf 
nfu]�sf hgzlQm !@ k|ltztaf6 sd;]�sd #)÷#% 
k|ltztdf k'Æofpg ;Sg'k5{ . /�, ;]�jf If]�qdf nfu]�sf 
hg;+VofnfO{ $%÷%) k|ltzt k'¥ofpg' kb{5 . To;/�L 

dfq}� lbuf]� k|sf/�sf]� cfly{s ljsf; /� ;d[l4 x'g 
;Sb5Æ -k[= @)$_ . s[lifsf]� hg;+Vof qmdzM 36fpFb}� 
n}�hfg' kb{5 . To;df b'O{ /�fo g}� 5}�g . t/� 36fpgsf 
nflu c? u}�x| s[lif If]�qdf 7"nf]� sfo{ /�fi6«n]� ug'{ 
kb{5 . ;fy}�, Pp6f ;do lgwf{/�0f klg ug'{ l7s x'g 
;Sb5 . s[lif ljsf; a}�+s nufot c? a}�+sx?n]� 
cfw'lgs s[lif sfo{tkm{ cfgf]� ;|f]�t /� ;fwg a9L 
s]�lGb|t ug'{kg]�{ b]�lvG5 .

-v_ /�fdrGb| kf}�8]�n, jl/�i7 g]�tf, g]�kfnL sf+u|]�;_
/�fdrGb| kf}�8]�n g]�kfnL sf+u|]�;sf jl/�i7 g]�tf 

x'g\ . cfheGbf em08}� @^–@& jif{cufl8 s[lif dGqLsf]� 
lhDd]�jf/�L klg af]�s]�sf /� nfdf]� ;do;Dd ljleGg 
dGqfnosf]� lhDd]�jf/�L ;+xfn]�sf JolQm x'g\ . s[lifdf 
pgsf]� ljrf/� d"ntM u|fdL0f If]�qdf cjl:�yt ls;fg 
nlIft klg b]�lvG5 . ut ebf}� @#, @)&& sf]� sflGtk'/� 
b}�lgsdf …�xfd|f]� ljsf;sf]� pko'Qm df]�8nÚ� zLif{s /�fv]�/� 
pgsf]� Pp6f nfdf]� n]�v k|sflzt ePsf]� 5 .

n]�vdf pgL n]�V5g\, æs;}�n]� ck'/�f]� eg]� klg 
cw'/�f]� eg]� klg d}�n]� b]�v]�sf]� g]�kfnsf]� lbuf]� ljsf; /� 
;d[l4sf]� cfwf/� eg]�sf]� s[lif qmflGt, ko{6gsf]� lj:�tf/� 
/� hnzlQmsf]� ljsf; g}� xf]� .Æ s[lifdf qmflGtsf]� s'/�f 
oxfF ul/�Psf]� 5 . ;Fu;Fu}� ko{6g /� hnzlQmnfO{ 
klg pgn]� dxTjk"0f{ dfg]�sf 5g\ . t/� k|wfgtM pgsf]� 
ljrf/� s[lifdf g}� qmflGt Nofpg'kg]�{ eGg]� 5 . s[lifsf]� 
ljsf;sf]� s'/�f ubf{ pgL a9L u|fdL0fd'vL b]�lvG5g\ . 
u|fdL0f :�t/�df g}� s[lifsf]� ljsf; ug'{kg]�{df pgL hf]�8 
lbG5g\ . ;f]�xL n]�vdf pgL n]�V5g\, æd}�n]� s[lif qmflGt 
To;}� elg/�x]�sf]� 5}�g . /�fi6«sf]� u|fdL0f hLjgdf cfd"n 
kl/�jt{g geP;Dd, ls;fg, s[ifs dlxnf, e"ldlxg 
ls;fg ;a}�nfO{ ;fdflhs /� /�fhgLlts r]�tgf hufpg]� 
cfw'lgs k|ljlw;Fu cEo:�t gu/�fP;Dd /�fi6«sf]� lbuf]� 
/� vFlbnf]� ljsf; ;Dej}� 5}�g .Æ æoL ;a}� ;d:�ofnfO{ 
;Daf]�wg ug]�{ ufpFd'vL cy{gLlt /� hgd'vL /�fhgLltn]� 
g}� xf]� .Æ o;/�L kf}�8]�n ufpFnfO{ g}� a9L ljsf;df 
hf]�8 lbG5g\, hxfF clxn]�;Dd d"ntM s[lif k]�;fs}�  
afx'Notf 5 .

d'n'ssf]� jt{dfg l:�yltsf]� oyfy{nfO{ lrq0f 
ub}�{ pgL pQm n]�vdf n]�V5g\, æs]�xL bzs cl3;Dd 
vfBfGg lgof{t ug]�{ xfd|f]� d'n'sn]� clxn]� rfdn, bfn 
/� t/�sf/�L ;d]�t cfoft ubf{ em08}� cfwf va{ ?k}�ofF 
ljb]�lzg]� u/�]�sf]� 5 . wfg–rfdn lgof{t sDkgL aGb 
ePsf]� w]�/�}� ;do ePsf]� 5}�g . cem xfdLn]� pGglt 
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u/�]�sf]� eg]�/� wfswSs' nufpg]� < vfB ;Dk|e'tfsf]� 
/�6fg dfq}� nufpg]� ls, Totflt/� Wofg klg lbg]� < 
s[lif qmflGtaf6 cGgafnL, kmnkm'n, t/�sf/�L, bnxg, 
lrof, skmL, cb'jf, n;'g, Kofh, d;nf, df5f, df;' 
cflb cfk"lt{df xfdL cfTdlge{/� aGg' kb{5 .Æ s[lif 
If]�qdf cfTdlge{/� aGg]� wf/�0ff /� ljrf/� /�fVg' w]�/�}� 
;sf/�fTds s'/�f xf]� . /�f]�huf/�Laf6 cfo j[l4 ug]�{tkm{ 
pgL eG5g\, æufpF–ufpFd}� /�f]�huf/�L /� cfDbfgLsf]� cj;/� 
l;h{gf ug'{, ufpF–ufpFd}� /�f]�huf/�L /� cfDbfgLsf nflu 
s[lif qmflGt /� ko{6gsf]� lj:�tf/� g}� d'Vo cfwf/� x'g\ .Æ

cfw'lgsLs/�0f /� Jofj;foLs/�0faf/�]� cufl8 rrf{ ub}�{ 
kf}�8]�n ljrf/� o;/�L /�fV5g\, æs[lifsf]� Jofj;foLs/�0fsf 
nflu ha cfw'lgs k|ljlw, ofGqLs/�0f /� ahf/�Ls/�0flt/� 
s[lifnfO{ pGd'v u/�fpF5f}�+, xfd|}� ufpF3/�df kof{Kt 
/�f]�huf/�L l;h{gf x'g ;Sb5 . skmL, ;'Gtnf, :�ofp, 
cb'jf, cn}�+rL h:�tf s[lif pkh /� ofrf{u'Da', kfFrcf}�+n]�, 
s]�z/� nufotsf h8La'6Lsf]� pTkfbg a9fO{ lgof{t ug{ 
;Sb5f}�+ .Æ lgof{t ug]�{tkm{ klg pgL k|z:�t ;Defjgf 
/�x]�sf]� b]�Vb5g\ . hUuf ljsf; jf rSnfaGbL ug'{kg]�{ 
s'/�ftkm{ O+lut ub}�{ n]�V5g\, ælxdfn, kxf8, t/�fO{–dw]�; 
oqtq xfdL;Fu y/�Ly/�Lsf hdLg 5g\ . Jofj;flos 
s[lif ug{ rfxg]�nfO{ s[lifafnL cg';f/�sf]� hdLg /�fHon]� 
lnhdf lnP/� x'G5 jf h]� u/�]�/� eP klg pknAw 
u/�fpg]� . Tof]� hdLgnfO{ rflxg]� kfgL, dn, lap, k|ljlw, 
lj1 ;xof]�u /� k'FhL nufgL pknAw u/�fpg]� /� ;'/�Iff 
lbg]�, ladf cflb Joj:�yf ldnfOlbg]� .Æ o;/�L s[lifsf]� 
ljsf;sf nflu cfjZos kg]�{ ;xof]�u h'6fpg'kg]�{ /� 
tL ;asf nflu nufgL cfjZos kg]�{ eGb5g\ . s[lif 
ljsf; a}�+s nufot cGo ljQLo ;+:�yfx?n]� klg 
s[lifsf]� ljleGg If]�qsf]� ljsf;df ;xsfo{ ug{ ;Sg]� 
k|z:�t 7fpF b]�vf kb{5 .

Pshgf jl/�i7 g]�t[Tjn]� s[lifsf]� ljsf;df d'n'ssf]� 
;DkGgtf lge{/� 5 eGg]� b[li6sf]�0f /�fVg' lgs}� ;sf/�fTds 
kIf xf]� .

-u_ 3gZofd e';fn, g]�skf -k"j{dGqL, s[lif tyf 
kz'kG5L ljsf; dGqfno_
3gZofd e';fn em08}� !# dlxgf hlt s[lif tyf 

kz'kG5L ljsf; dGqL eP/� o;}� jif{sf]� kf}�ifsf]� bf]�;|f]� 
;ftf kbaf6 /�fhLgfdf lbP/� aflx/� lg:�s]�sf 5g\ . 
lghn]� !# dlxgf;Dd dGqfnosf]� lhDd]�jf/�L ;+xfn]�kl5 
dGqLsf]� gftfn]� pgn]� ls;fg /� s[lifsf]� lxtdf ug{ 
vf]�h]�sf s]�xL s'/�fsf af/�]�df rrf{ ug'{ ;fGble{s x'g]�5 . 

s[lifsf]� ljsf;sf]� s'/�f l;4fGtdf dfq u/�]�/� x'Fb}�g . 
Jojxf/�df s:�tf gLltx? sfof{Gjog ug]�{ Tof]� dxTjk"0f{ 
x'G5 . lghsf]� cu|;/�tfdf pgL dGqL x'Fbf NofPsf 
s]�xL gLltx? /� b[li6sf]�0fx?sf af/�]�df s]�xL lbg cufl8 
pgL dGqL x'Fbf Pp6f cGtjf{tf{ -Go" ljhg]�; Ph, 
cS6f]�a/�–gf]�e]�Da/� @)@) sf]� c+sdf lbPsf]� cGtjf{tf{sf]� 
cg'jflbt c+z cfly{s cleofg, d+l;/� #, @)&& df 
k|sflzt_ cfPsf]� 5 . pgsf]� ToxL cGtjf{tf{df cfPsf 
ljrf/� /� gLltnfO{ oxfF rrf{ ul/�Fb}�5 .

pQm cGtjf{tf{df e';fn eGb5g\– æb]�zsf]� s"n 
ufx{:�Yo pTkfbgsf]� @& k|ltzt of]�ubfg /�x]�sf]� s[lif 
k]�;f ;+s6sf a]�nf ;fy lbO/�x]�sf]� If]�q xf]� . of]� ;+/�If0f 
ug'{kg]�{ If]�q klg xf]� . s[lif sd{ ;a}�eGbf b'Mv x'g]� sfd 
xf]� . o;df art klg c;fWo}� sd x'g]� u/�]�sf]� 5 . 
ofGqLs/�0fn]� ufx|f]� sfdnfO{ ;lhnf]� t agfpF5, t/� 
s[lifdf qmflGtsf/�L kl/�jt{gsf nflu o;}�af6 Go"gtd 
art x'G5 eGg]� k|Tofe"lt ls;fgnfO{ lbg ;Sg' kb{5 . 
;+/�lIft s[lif, ;'lglZrt artdfkm{t\ xfdLn]� ug{ vf]�h]�sf]� 
klg o:�t}� xf]� .Æ

oL ljrf/�x?n]� df]�6fdf]�6L s[lif If]�qsf]� jt{dfgdf 
cy{tGQdf /�x]�sf]� lx:�;]�bf/�L, ls;fgx?sf]� sl7gfO, 
ofGqLs/�0fsf]� ;Lldttf, s[lif k]�;faf6 klg art 
ug{ ;Dej 5 eGg]� ls;fgx?nf{ cg'e"lt lbnfpg]� 
s'/�fx? pNn]�v u/�]�sf]� b]�lvG5 . oL cx+ ljifox?nfO{ 
;Daf]�wg ug{ lghn]� kfFrj6f gLltut cfwf/�x? tof/� 
u/�]�sf]� ljifo cGtjf{tf{df pNn]�v u/�]�sf 5g\ . tL x'g\– 
æklxnf]�, pTkfbg ;fdu|Ldf cg'bfg . o;df JolQmut 
k|lt:�kwf{Tds cg'bfgsf]� ;f6f]� ;a}�n]� kfpg]� u/�L lap 
/� gZn, dn, l;+rfO, lah'nL h:�tf pTkfbgsf 
d'Vo ;fdu|Ldf cg'bfg s]�lGb|t ul/�g]� 5 . bf]�;|f]�, 
;a}� ls;fgsf]� 3/�b}�nf]�df k|fljlws ;]�jf k'¥ofOg]� 
5 . t]�;|f]�, x/�]�s ls;fgnfO{ % k|ltztdf ga9\g]� u/�L 
;:�tf]� Aofhdf ;'ne C0fsf]� kx'Fr Uof/�]�G6L ul/�g]� 5 . 
rf}�yf]�, k|fs[lts k|sf]�k /� cGo eljtJoaf6 x'g]� afnL 
/� kz'kG5Lsf]� Ifltaf6 ls;fgnfO{ arfpg afnL tyf 
kz'kG5L ladfnfO{ Jofks agfOg]� 5 . kfFrf}�+, ls;fgn]� 
pTkfbg ug]�{ d'Vo afnLsf]� pTkfbg nfutsf]� d"Nof+sg 
u/�]�/� plrt artsf]� Jof/�]�G6L x'g]� u/�L Go"gtd ;dy{g 
d"No tf]�lsg]� 5 /� ahf/�df Go"gtd d"No klg gkfP 
;/�sf/� cfkm}�++n]� vl/�b ug]�{ Joj:�yf ug]�{ 5 .Æ

oL dfly n]�lvPsf lgh dGqLd}� sfod eO/�x]�sf]� 
/� sd;]�sd of]� rfn' cf=j= sf]� cGt;Dd sfof{Gjog 
ePsf]� eP, s:�tf]� kl/�0ffd cfof]� eg]�/� d"Nof+sg ug{ 
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;lsGYof]� . t/� l:�ylt Tof]� /�x]�g . t/� dGqfnodf lgh 
x'Fbfsf]� avtdf ag]�sf gLlt csf]�{ ah]�6 gcfpGh]�n;Dd 
sfof{Gjogdf x'g ;Sg]� cg'dfg ug{ ;lsG5 .

e';fnn]� lnPsf gLltut /� ls;fgnfO{ ;xof]�u 
ug{ cg'bfg;lxtsf]� dn, lap, l;+rfO, lah'nL cflbsf]� 
s'/�f l7s 5 . t/� ;a}�n]� kfpF5g\ ls kfpFb}�gg\, km]�l/� 
rflxPsf]� a]�nf pknAw x'G5 ls x'Fb}�g, Tof]� x]�g'{k5{ . 
;a}� ls;fgsf]� 3/�b}�nf]�df k|fljlws ;]�jf k'¥ofpg]� s'/�f 
5 . of]� cx+ s'/�f xf]� . k/�Dk/�futeGbf cfw'lgs s[lif 
k|0ffnLdf hfg}� kb{5 . ls;fgnfO{ k|fljlws ;]�jf lbg]� 
s'/�f l7s xf]� . sfof{Gjog kIf alnof]� rflxG5 . o:�t}� 
;a}� ls;fgnfO{ % k|ltztdf ga9\g]� u/�L ;:�tf]� Aofhdf 
;'ne C0fsf]� Uof/�]�G6L ug]�{ s'/�f 5 . l;4fGtdf l7s 
b]�lvP klg ;a}� ls;fgnfO{ clxn]� g}� k'¥ofpg ;lsg]� 
;+/�rgf 5 ls 5}�g, x]�g'{kg]�{ l:�ylt 5 . a}�+s, ljQLo 
;+:�yfx? Pj+ ;xsf/�L ;+:�yfx?n]� klg Jofks ?kdf 
s[lif C0f k|jfx u5{g\, To;nfO{ % k|ltztdf ga9fO{ 
k|To]�s ls;fgnfO{ pknAw u/�fpg]� s'/�f r'gf}�tLk"0f{ 
x'G5 . afnL /� kz'kG5L ladfsf]� s'/�f]� of]� qmlds ?kdf 
a9\b}� hfg]� xf]� . ls;fgn]� pTkfbg ug]�{ d'Vo afnLsf]� 
pTkfbg nfut lx;fa u/�L Go"gtd ;dy{g d"No 
tf]�lsg]�, ahf/�df laqmL geP ;/�sf/�n]� To; d"Nodf 
vl/�b ul/�lbg]� . l;4fGtdf of]� l7s 5, o;df klg 
/�fd|f]� tof/�L cfjZos 5 .

e';fnn]� agfPsf gLltut ljifonfO{ ;Ifdtf tyf 
b[9tfsf cfwf/�df sfof{Gjog ug{ ;s]�df lgZro klg 
s]�xL ;sf/�fTds kl/�0ffd cfpg ;Sg]� 7fpF b]�lvG5 . 
t/� dGqL km]�l/�Pkl5 tL ag]�sf gLlt slt xb;Dd nfu" 
x'G5g\\, x]�g'{kg]�{ x'G5 .

o;/�L tLg hgf ljleGg bnsf cfa4 g]�t[Tjn]� 
xfd|f]� s[lifnfO{ a'em]�sf]�, uDeL/�tf b]�vfPsf]� /� s]�xL 7f]�; 
sfo{qmd nfu" ug{ vf]�h]�sf]� klg b]�lvG5 .

s[lif ljsf; a}�+sn]� lng ;Sg]� ;Defljt yk kxnx?
s[lif If]�qdf nfdf]� ;dob]�lv s[lif ljsf; a}�+sn]� sfd 

u/�]�sf]� cg'ejn]� clxn]� klg cu|k+lQmdf g}� /�x]�sf]� 5 . 
s[lifsf]� ljsf;df w]�/�}� s'/�f ;lDd>0f ePkl5 pTkfbg 
/� pTkfbsTj a9fpg]� sfd k|d'v x'G5 . d"ntM a}�+s 
tyf ljQLo ;+:�yfx?n]� C0f k|jfx ug]�{ x'g\ . ;a}� C0f 
Ps}� k|sf/�sf x'Fb}�gg\ . 5f]�6f]�, dWod /� bL3{ cjlwsf 
nflu C0f k|jfx ug'{kg]�{ x'G5 . s[lifdf Jofj;flostf, 
ofGqLs/�0f, cfw'lgsLs/�0f eP/� gfkmfd"ns x'g]� lb;fdf 
sfo{ ug}�{ kb{5 . lgjf{xd'vL s[lif /� To;sf nflu 

ljQLo kx'Fr k'¥ofO{ /�fVg]� gLltn]� s[lifdf xfdLn]� vf]�h]�sf]� 
?kfGt/�0f ug{ ;lsFb}�g . km]�l/� s[lif ljsf; a}�+sn]� c? 
@^ j6f jfl0fHo a}�+sx?;Fu klg k|lt:�kwf{ u/�L g}� 
/�xg'kb{5 . To;}� c? a}�+sx? klg k|lt:�wf{sf nflu 
v8f 5g\ . r':�t, km'lt{nf]� /� ljZj;gLo ;]�jf k|bfg 
ug'{ a}�+ssf]� nIo /�xg' :�jfefljs xf]� . ;docg';f/� 
;fgf /� demf}�nf cfsf/�sf C0f dfUg]�nfO{ a}�+s cfkm}�++n]� 
ub}�{ cfPsf]� sfd ;Fu;Fu}� ;fgf ls;fg ljsf; a}�+s 
n3' ljQ ljQLo ;+:�yf;Fu cfa4 /�x]�sf ;fgf ls;fg 
s[lif ;xsf/�L ;+:�yfx?sf]� 7"nf]� ;~hfndf cfa4 
ls;fgx?nfO{ nlIft sfo{ut wf/�0ff agfpg ;lsG5 . 
u|fdL0f txdf lgld{t pQm ;~hfnaf6 x'g ;Sg]� sfo{ 
pgLx?n]� ug]�{, pgLx?n]� gug]�{ 7fpFdf s[lif ljsf; a}�+s 
cfkm}�++n]� ug]�{ . ;|f]�tsf]� afF8kmfF8sf]� rfFhf]� ldnfpg ;s]�df 
cfGtl/�s k'FhLn]� g}� ;fgf /� dWod txdf nufgL a9fpg 
;lsg]� b]�lvG5 .

To:�t}� s[lif C0fnfO{ Wofgdf /�fv]�/� t/�fO{ tyf 
kxf8sf @÷@ lhNnfdf PsLs[t k|jfx kfg]�{ u/�L klg 
;3g sfo{qmd ;~rfng ug]�{ ;f]�r aGg' h?/�L 5 . 
o;/�L sfd ub{ c? lhNnfx?nfO{ cg's/�0fLo x'g 
;sf]�;\ . g]�kfnsf]� xfd|f]� ljljwtf, cfjZostf, ;fwg 
/� ;|f]�tsf]� pknAwtfsf]� klxrfg xfdLn]� ug]�{ xf]� . gofF 
tl/�sf /� k4ltsf]� vf]�h /� ljsf; klg xfdLn]� g}� 
ug'{kb{5 . s[lif ljsf; a}�+ssf]� clxn]� klg gofF ;f]�raf6 
sfo{ ug]�{ Ifdtfdf ls;fgx? ljZj:�t x'g ;Sb5g\ .

t]�;|f]� cg';Gwfgdf hf]�8 lbg'kg]�{ cfjZostf 5 . s'g 
s'g If]�qdf d'n'ssf]� ;Defjgf 5, To;nfO{ x]�g]�{, cWoog 
ug{]�, ljZj;gLo tYof+s ;+sng ug]�{ /� cg';Gwfg u/�L 
s[lifsf]� s'g If]�qdf nufgL ubf{ ls;fgnfO{ kmfObf x'g]�, 
ahf/�;Ddsf]� kx'Fr /�fd|f]� x'g]� /� lgof{t klg ug{ ;lsg]� 
If]�q klxrfg ug'{ cfjZos 5 . c?n]� ul/�b]�nf eg]�/� 
kv{g'eGbf s]�xL cfkm"n]� ;'? ug]�{ /� s]�xL cg';Gwfgsf 
sfd ljZj;gLo kmd{ jf k/�fdz{bft[ lgsfoaf6 ug{ 
nufpg]� . w]�/�}� 7"nf]� :�s]�ndf xf]�Og . cg';Gwfg vlr{nf]� 
x'G5 eGg]� xfd|f]� cfd wf/�0ff 5 . of]� vr{ geP/� nufgL 
xf]� eGg]� wf/�0ffdf hfg' h?/�L 5 . o;df s[lif ljsf; 
a}�+ssf]� cu|;/�tfsf]� vfFrf]� 5 . s[lif C0fdf em~em6 
x'G5 . ;fgf ;fgf cfsf/�sf C0f x'G5g\\ . ;~rfng 
vr{ a9L x'G5 eGg]� cfd wf/�0ff /�x]�sf]� 5 . s]�xL 
xb;Dd s'/�f l7s x'g ;Sb5 t/� s[lifdf ;3g ?kdf 
d'n'sn]� C0f nufot c? cfjZos ljifox?df Wofg 
k'¥ofpg ;s]�g eg]� cfoftdf g}� e/� kg'{kg]�{ x'G5 . 
o'jfsf nflu b]�z aflx/� g}� /�f]�huf/�Lsf]� ;Defjgf b]�Vg]� 
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xfnsf]� l:�yltn]� bL3{sfndf d'n'snfO{ kmfObf ub}�{g . 
b]�zdf g}� k|z:�t ;Defjgf /� cj;/�x? 5g\ egL ;a}�n]� 
a'em\g'kg]�{ a]�nf cfPsf]� 5 . Pp6f Oltxf; af]�s]�sf]� 
s[lif ljsf; a}�+sn]� cfgf]� txaf6 cem a9L b]�lvg]� 
u/�L s[lifsf]� If]�qsf]� ljsf;df gofF gofF ;f]�rx?;lxt 
sfo{qmd cufl8 a9fpg'kg]�{ cfjZostf 5 .

cGtdf,
b]�zdf %) jif{ k"/�f u/�]�sf tLg jfl0fHo a}�+sx?dWo]� 

s[lif ljsf; a}�+s Ps xf]� . s[lifsf]� If]�qdf ljutb]�lv g}� 
gjLg ;f]�rsf ;fy w]�/�}� zLif{sx? C0f k|jfx ug]�{b]�lv 
;fgf /� 7"nf ls;fgnfO{ nlIft sfo{qmdx? ;~rfng 
ub}�{ cfO/�x]�sf]�n]� ;DejtM ;a}�n]� c? a}�+sx?eGbf a9L 
;'g]�sf]� /� hfg]�sf]� a}�+s oxL g}� xf]� .

7"nf]� ;~hfn ePsf]�, ef}�lts k"jf{wf/� klg /�fd|f]� 
/�x]�sf]�, hgzlQm klg 7"nf]� ePsf]� /� kl5Nnf s]�xL 
jif{ otfb]�lv w]�/�}� gfkmf cfh{g ug]�{ / z]o/wgLx?nfO{ 
cfsif{s Pj+ pRr nfef+z lbg] a}�+sx?dWo]� cu|k+lQmdf 
/�xFb}� cfPsfn]� klg ljQLo Joj:�yfkgdf a}�+s ;r]�t 
/�x]�sf]� b]�lvG5 .

a}�+ssf ;'?sf @) jif{ gofF gofF ;f]�r /� k|of]�u 
ug{df cEo:�t/�t lyof]� . To; a]�nfdf ;fob c? w]�/�}� 
s[lif If]�qdf C0f nufgL ug]�{ ;+:�yfx? gePsfn]� klg 
o; a}�+snfO{ sfo{ ug{ ;xh lyof]� . ul/�aL lgjf/�0f 
ug]�{ p2]�Zon]� ;~rflnt ;fgf ls;fg ljsf; sfo{qmd 
qmdzM ljleGg r/�0fx? kf/� ub}�{ clxn]� b]�zel/� g}� 
;zQm ?kdf o;sf]� pkl:�ylt 5 . o; sfo{qmdnfO{ 
oxfF;Dd NofO{ k'¥ofpgdf s[lif ljsf; a}�+ssf]� la;{g 

g;lsg]� of]�ubfg 5 . clxn]� klg ;fgf ls;fg ljsf;, 
n3'ljQ ljQLo ;+:�yfdf o; a}�+ssf]� em08}� @@ k|ltzt 
z]�o/� nufgL /�x]�sf]� 5 . of]� ;+:�yf;Fu}� yk ;xsfo{ ug]�{ 
;f]�r aGg ;s]�df bL3{sfndf b]�znfO{ a9L kmfObf k'Ug 
hfg]� x'G5 .

tLg hgf g]�t[Tj ju{sf]� ljrf/� x]�bf{ ;a}�n]� g}� s[lifdf 
hf]�8 lbPsf]� b]�lvG5 . s[lif qmflGtsf]� s'/�f ePsf]� 5 . 
;:�tf]� /� ;xh C0fsf]� s'/�f ePsf]� 5 . ofGqLs/�0f, 
ahf/�Ls/�0f /� cfw'lgsLs/�0fdf ;a}�+sf]� hf]�8 5 . 
s[lifdf cfl>t xfn em08}� b'O{ ltxfO{ hg;+VofnfO{ 
!%÷@) k|ltztdf emfg'{kg]�{ ljrf/� 5g\ . ufpFd'vL 
s[lifdf hf]�8sf]� s'/�f 5 . /�fHon]� k|d'v pkhdf 
Go"gtd vl/�b d"No /�fv]�/� vl/�b ug'{kg]�{ ;f]�r 5 . 
s[lif ;fdu|Lx?df cg'bfg;lxt ;:�tf]� Aofhdf ;a}� 
ls;fgnfO{ C0f pknAw u/�fpg'kg]�{ ljrf/�x? cfPsf 
5g\ . oL ljrf/�x? v/�fa 5}�gg\ . o'jfx?nfO{ nlIft 
u/�L sfo{qmddf hf]�8 lbg]� ljifox? klg dxTjk"0f{ 
5g\ .

/�fhgLlts bnx?df s[lifdf hf]�8 lbg'kg]�{df s'g}� 
b'ljwf 5}�g . s[lif ljsf; a}�+sn]� ljut %# jif{b]�lv 
s[lif C0f k|jfx ub}�{ cfPsf]� xf]� . ;/�sf/�L :�jfldTjdf 
/�x]�/� klg s[lifsf]� ljsf;df o; a}�+sn]� v]�Ng]� e"ldsf 
cem ;'b[9 x'Fb}�, ls;fgx?sf]� ;xh kx'Frleq :�t/�Lo /� 
e/�kbf]�{ ;]�jf lbg cem a9L ;Ifd xf]�;\ egL z'esfdgf 
klg lbg' d]�/�f]� st{Ao 7fGb5' . n

n]vs s[lif ljsf; a}+s ln= k"j{dxfk|aGws x'g'x'G5 .
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/�f 

Hon]� ;]�jf k|jfxsf]� lgldQ ;/�sf/�L ;+/�rgfleq}� 
Jofkfl/�s sfo{z}�nL, bIftf, pTkfbsTj Ifdtf 

ePsf]� /� lj1tfo'Qm ;+/�rgfdfkm{t\ hgtfnfO{ cfjZos 
kg]�{ ;]�jf ;'ljwfsf]� ljt/�0f ug]�{ Joj:�yf ldnfPsf]� x'G5 . 
o:�tf ;+:�yfx?n]� g}� vf;u/�L hg;/�f]�sf/�sf lbglbg}� 
pkef]�Uo j:�t'x?sf]� cfk"lt{ ;+/�rgfnfO{ ;xh agfPsf 
x'G5g\\ . ;/�sf/�sf]� o:�tf]� ;+/�rgfnfO{ Ph]�G;Ls/�0f, 
;fj{hlgs ;+:�yfg, /�fHo lgolGqt ;+:�yfgx? cflb 
gfdn]� lrlgg]� ub{5 . ;/�sf/�L ;+/�rgf vf;u/�L 
lghfdlt k|zf;g a9L k|lqmofd'vL x'g]� /� ahf/� ;+oGqsf 
cf/�f]�x cj/�f]�x;Fu lgoldt ?kdf h'Wg]� Ifdtf gx'g]� 
x'gfn]� ;/�sf/�L ;+/�rgfleq ;fj{hlgs ;+:�yfg Jofkfl/�s 
Jofj;flostf /� k|lt:�kwf{sf]� ;/�ntfo'Qm ;+/�rgfsf]� 
?kdf :�yfkgf ul/�Psf x'G5g\\ . ;]�jf k|jfxdf ;/�sf/�sf]� 
pkl:�ylt;lxtsf]� Jofj;flostf /� cw{ ahf/�Ls/�0fsf]� 
dfGotfdf o:�tf ;+/�rgfx? sfo{/�t /�x]�sf x'G5g\\ .

låtLo ljZjo'4kl5 cfly{s ultljlwnfO{ lg/�Gt/�tf 
lbFb}� nf]�s sNof0fsf/�L /�fHosf]� :�yfkgf /� k|a4{g, 
cfly{s /� ;fdflhs ljsf;sf]� k|lqmofnfO{ ltj|tf lbg]� 
p2]�Zosf ;fy ;fj{hlgs ;+:�yfgx?sf]� :�yfkgf x'g]� 
qmd ;'? ePsf]� xf]� . h'g cfjZostfsf k|fylds 
ljifox? ahf/�;Fu ;DalGwt x'g]� t/� ahf/� ;+oGqdf 
lghfdlt k|zf;gsf]� sd{rf/�LtGqLo pkl:�ylt k|efjsf/�L 
gx'g]�, lgod k|lqmofsf z[ª\vnfx? cj/�f]�wn]� ;dod}� 
cfk"lt{ Joj:�yfkg gx'g]� sf/�0fn]� ;/�sf/�L ;+:�yfgsf]� 
:�yfkgf ug{'k/�]�sf]� xf]� . o;y{ ;/�sf/�L -Public_ 
/� ;+:�yfg -Enterprises_ b'O{ zAbn]� ;/�sf/� klg 
nf]�s sNof0fsf/�L efjgfs}� aLr Joj;foL klg x'g'kg]�{ 
cjwf/�0ffsf]�]� ;Gbe{df ;/�sf/�L ;+:�yfx? :�yfkgf x'g 
k'u]�sf x'g\ .

;/�sf/�L ;+:�yfgsf]� :�yfkgfsf]� d"n cjwf/�0ff 
Joj;fodf ;/�sf/� -Government in Business_, 

hg ;/�f]�sf/�sf ljifodf bIf /�xg :�jLsf/� 
-Capable Government in Daily People's 
Consumption/�affairs_ xf]� . o; sfo{sf nflu 
;+:�yfgx?nfO{ pTkfbg, ljt/�0f, cfk"lt{, lgdf{0f laqmL 
h:�tf clwsf/� /� tL clwsf/�sf]� k|of]�udf :�jfoQtf 
k|bfg ug]�{ ul/�G5 .

;fj{hlgs ;+:�yfgsf ljz]�iftf
-s_	Joj;fodf ;/�sf/�
-v_	hg;/�f]�sf/�sf b}�lgsL ljifodf bIf ;/�sf/� 
-u_	Jofj;flos km}�nfj6 
-3_	:�jfoQtf 
-ª_	lj1tf 
-r_	ahf/� ;+oGqdf k|lt:�kwf{ ug]�{ Ifdtf 
-5_	cfk"lt{sf]� ;xhstf{ 
-h_	ahf/� Psflwsf/�sf]� lgoGq0f 
-em_	pkef]�Qmf lxtsf]� ;+/�If0f 
-`_	gj k|jt{g 

If]�qut cfwf/�df ;fj{hlgs ;+:�yfg
!=	 cf}�Bf}�lus If]�q
@=	 Jofkfl/�s If]�q
#=	 ;]�jf If]�q 
$=	 ;fdflhs If]�q 
%=	 hgpkof]�uL If]�q
^=	 ljQLo If]�q 

;fj{hlgs ;+:�yfgsf]� pQ/�bfloTj 
!=	 j:�t' /� ;]�jfsf]� ;fdlos cfk"lt{sf]� k|Tofe"lt 
@=	 ;'ky d"No /� ;xh ?kdf j:�t' /� ;]�jfsf]� 

pknAwtfsf]� cfk"lt{ 
#=	 ;fdflhs pQ/�bfloTj

bfdf]�b/� /�]�UdL

;fj{hlgs ;+:�yfgdf /�0fgLlts 
Joj:�yfkgsf d'2fx¿
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$=	 ljQLo ;'zf;g
%=	 hjfkmb]�lxtf 

l8l:�6«Ao'l6e ueg]�{G;sf]� cjwf/�0ff /� ;fj{hlgs 
;+:�yfg

zz Zff;sLo ;+oGqdf ax';xstf{x?sf]� pkl:�yltsf]� 
;Gbe{df l8l:�6«Ao'l6e ueg]�{G;sf]� cjwf/�0ffsf]� 
ljsf; .

zz If]�qut lj1tf /� ljlzi6tfsf]� cfwf/�df sfo{If]�qsf]� 
ljlgof]�hg .

zz nf]�ssNof0fsf/�L /� ;xhstf{ /�fHosf ?kdf 
;/�sf/�L lgsfox?sf]� ;+nUgtf tyf Jofj;flostf, 
u'0f:�t/�tf /� :�joQtf cfjZos kg]�{ If]�qx?df 
;/�sf/�L ;+/�rgfleq}� jf afXo ?kdf cGo ax' 
;+:�yfx?sf]� :�yfkgf ug'{kg]�{ ckl/�xfo{tf .

zz Jofj;flostfsf]� cfwf/�df ;]�jfsf]� u'0f:�t/�tfsf]� 
k|Tofe"lt ;fj{hlgs ;+:�yfgsf]� d"n Wo]�o x'g' 
cfjZos x'G5 .

abln“bf]� zf;sLo kl/�kf6Ldf ;fj{hlgs ;+:�yfg 

zz ;'zf;gsf]� cjwf/�0ff

zz hgtf jf ;]�jfu|fxL g}� klxnf]� k|fyldstfsf ljifo 
x'g\ eGg]� cjwf/�0ff

zz ljs]�Gb|Ls/�0fsf]� k|of]�u /� o;df ;fdlos 
kl/�dfh{gsf]� nx/�

zz Ministerial Portfolio sf]� sfo{nfO{ v08Ls/�0f 
u/�L Core /� Non Core Job df ;xstf{x?sf]� 
lsQf ljefhg 

zz hgtfsf]� lgs6td b"/�Ldf /�x]�sf]� lgsfon]� dfq 
k|efjsf/�L, ;xh /� ;'ne ;]�jf pknAw u/�fpg 
;Sb5 eGg]� kl/�k"/�0f l;4fGtsf]� cjwf/�0ff cg'?k 
;fj{hlgs ;+:�yfgsf]� /�0fgLlts Joj:�yfkg

;]�jfu|fxLsf]� rfxgf /� ;fj{hlgs ;+:�yfg 

zz ;]�jfu|fxLdf gofF :�jfbsf]� rfxgf

zz k|lqmofsf]� ;/�nLs/�0f u/�L zL3| ;]�jf k|jfxsf]� 
cjwf/�0ffsf]� ljsf;

zz k|lqmofeGbf kl/�0ffddf hf]�8

zz ;]�jf k|flKt ubf{sf]� nfut /� k|fKt ;]�jfsf]� u'0f:�t/�df 
;fdGh:�otf x'g'kg]�{

zz ;]�jf k|flKtsf k|lqmof ;se/� sd x'g'kg]�{ /� ;a}� 
k|lqmofx? Kf/�bzL{ x'g'kg]�{

zz k|ToIf hjfkmb]�lxtf

zz ;]�jf k|jfxsf oL cfofdx?df ;fj{hlgs ;+:�yfgsf]� 
k|v/� pkl:�ylt

Ph]�G;Ls/�0fsf]� cjwf/�0ffdf ;fj{hlgs ;+:�yfg 
;/�sf/� hgtfaLrsf]� ;DaGw eg]�sf]� ;]�jf cfk"lt{stf{ 

/� ;]�jf pkef]�ustf{ aLrsf]� ;DaGw xf]� . ;/�sf/� hgtf 
k|lt ;a}� k|sf/�sf ;]�jf k|jfxdf ;dlk{t :�yfoL ;+oGq 
xf]� . ;/�sf/�n]� k|jfx ug]�{ u'0f:�t/� jf nfut cg';f/�sf]� 
u'0f:�t/�sf]� cfwf/�df g}� ;/�sf/� /� hgtfsf]� ;DaGwsf]� 
b"/�L klxrfg x'g]� ub{5 . t/� ;/�sf/�df hgtfn]� rfxg]� 
;a}� ;]�jfnfO{ pRr u'0f:�t/�df, sd ;do /� nfutdf 
hgtfnfO{ zL3|ftLzL3| pknAw u/�fpg]� Ifdtf x'Fb}�g . 
o;y{ ;/�sf/�n]� ljleGg ;+oGqx?dfkm{t\ o:�tf ;]�jfx? 
pknAw u/�fpg]� ub{5 . o;sf nflu ;/�sf/�n]� st}� gofF 
;+:�yfsf]� :�yfkgfåf/�f, st}� ljz]�if sfg'gsf]� :�yfkgåf/�f, 
st}� sfo{If]�qdf :�jfoQtf lbP/� cfkm}�++ jf cfgf 
k|ltlglwåf/�f ;]�jfsf]� pknAwtf u/�fpg]� ub{5 . o;nfO{ 
g}� Ph]�G;Ls/�0f eGg]� ul/�G5 . ;fj{hlgs ;+:�yfgx?sf]� 
/�0fgLlts kIf o; cfofdaf6 ;d]�t ;sf/�fTds ?kdf 
k|efljt x'g' cfjZos x'G5 .

Ph]�G;Ls/�0fsf ?k 

s_	 ;/�sf/�sf]�  cfg}�  k|ToIf ;+nUgtfM hgtfsf]� 
k|fylds cfjZostf;Fu ;DalGwt ljifox?df 
;/�sf/�sf]� k|ToIf ;+nUgtf /�xg]� ub{5 . lzIff, 
:�jf:�Yo, gful/�stf, ;'/�Iff h:�tf ljifox? . 
o;df ah]�6, gLlt lgdf{0f ;a}� ;/�sf/�s}� clwsf/� 
If]�qleq kb{5 .

v_	:�jfoQ ;+:�yfx?sf]� lgdf{0fM ;/�sf/�sf]� d"n gLlt 
lgodsf]� cwLgdf /�x]�/� ah]�6, cfGtl/�s sfo{ 
;~rfngsf ljlw lgdf{0f /� Joj:�yfkgdf ;d]�t 
clwsf/� /�xg]� u/�L ;/�sf/�n]� :�jfoQ ;+:�yfx? 
:�yfkgf ug{ ;Sb5 .

u_	 ljz]�if sfg'gsf]� lgdf{0fåf/�f :�jfoQ ;+:�yfx?sf]� 
lgdf{0f M ;fj{hlgs ;+:�yfgx?, ljsf; ;ldltx?



a}��+s ;dfrf/�� ljz]��iffª\s

37

Ph]�G;Ls/�0fsf tl/�sf

zz sfdsf]� :�j?ksf]� cfwf/�df leGg ;+:�yfx?sf]� 
l;h{gf

zz sfdsf]� lj1tfsf]� cfwf/�df leGg ;+:�yfx?sf]� 
l;h{gf

zz sfg'gL :�jfoQtfsf]� cfwf/�df leGg ;+:�yfx?sf]� 
l;h{gf

zz sfg'gL /� ah]�6 :�jfoQtfsf]� cfwf/�df leGg 
;+:�yfx?sf]� l;h{gf

zz sfg'gL ah]�6 /� sfo{ :�jfoQtfsf]� cfwf/�df leGg 
;+:�yfx?sf]� l;h{gf

g]�kfndf Ph]�G;Ls/�0fsf]� k|of]�udf cfPsf Sn:�6/�x?

Sn:�6/� PsM 

zz ;fj{hlgs ;+:�yfgM o; cGtu{t ljleGg If]�qut 
P]�g, sfg'g adf]�lhd ;fj{hlgs ;+:�yfgx? sfo{/�t 
/�x]�sf 5g\ . ;fj{hlgs ;+:�yfgsf nflu ;+rfns 
;ldlt clwsf/�o'Qm x'g]� ub{5 .

Sn:�6/� b'O{M 

zz k|flws/�0fx? M o; cGtu{t ljz]�if bfloTjsf 
lgsfox? /�x]�sf 5g\ M g]�kfn ljB't k|flws/�0f, 
g]�kfn b"/�;+rf/� k|lws/�0f, sf7df8f}�+ pkTosf 
ljsf; k|flws/�0f cflb .

Sn:�6/� tLgM 

zz sDkgLx?M 6]�lnsd, ladf, s[lif ;fdu|L cflb

Sn:�6/� rf/�M 

zz af]�8{x? M nufgL af]�8{, ko{6g af]�8{, ;/�sf/�L af]�8{, 
pkTosf vfg]�kfgL af]�8{ cflb

Sn:�6/� kf“rM

zz ljsf; ;ldltM ;+:�s[lt ;DaGwL ;ldltx? -h:�t}�M 
kflye/�f If]�q ljsf; ;ldlt nufotsf ( j6f 
ljsf; ;ldltx?_, ko{6g ;DaGwL ;ldltx? 
-h:�t}�M tf/�f ufpF ljsf; ;ldlt nufotsf !$ 
j6f ljsf; ;ldlt_, o:�t}� k|sf/�sf cGo ljsf; 
;ldltx? . 

Sn:�6/� 5M 
sf]�if M kz'klt If]�q ljsf; sf]�if, n'lDagL If]�q 

ljsf; sf]�if, ul/�aL lgjf/�0f sf]�if, gu/� ljsf; sf]�if 
cflb .

dfgj k'“hLsf]� /�0fgLlts Joj:�yfkg dxTjk"0f{ 
ckl/�xfo{ kIf

dfgj ;+zfwg Joj:�yfkg ;fj{hlgs k|zf;gsf]� 
clt dxTjk"0f{ Joj:�yfksLo cfofd xf]� . p2]�Zo;lxtsf]� 
s'g}� lglZrt sfo{ lglZrt ljlwk"j{s ;Dkfbg u/�L 
ck]�lIft pknlAw xfl;n ug{ ljljw ;|f]�tsf]� cfjZostf 
kb{5 . o;dWo]� dfgj;|f]�t Pp6f dxTjk"0f{ ;|f]�t xf]� . 
o;nfO{ dfgjzlQm /� >dzlQm /� hgzlQm klg eGg]� 
ul/�G5 . dfgjzlQm /� >dzlQmn]� cGo ;fwg;|f]�tx? 
k'FhL, k|ljlw, k|lqmof, j:�t' /� ;"rgfsf]� pkof]�u /� 
k|efjsfl/�tfdf clej[l4 Nofpg ;Sg]� ;+j]�bgfn]� o'Qm 
dxTjk"0f{ ;|f]�t xf]� . o;}�n]� o;sf]� Joj:�yfkg klg clt g}� 
dxTjk"0f{ dfGg]� ul/�G5 . d'n'ssf]� ;du| ljsf;sf nflu 
dfgj ;fwg ;w}�+ dxTjk"0f{, cfjZosLo /� k|efjsf/�L 
;+oGqsf]� ?kdf /�xg]� ub{5 . dfgj ;+zfwgsf]� dxTj 
/�fi6«sf]� ;jf{ËL0f ljsf;sf]� b[li6n]� ;fwg /� ;fWo b'j}� 
cfofdaf6 dxTjk"0f{ dflgG5 . ;fwgsf]� ?kdf o;sf]� 
kl/�rfnglagf ljsf; lgdf{0f sfo{ ;Dej x'Fb}�g eg]� 
;fWosf]� ?kdf dfgj ;+zfwgsf]� ljsf; g}� /�fli6«o 
ljsf;sf]� clGtd nIo xf]� . ;fj{hlgs ;+:�yfgsf]� 
dfgj;|f]�t Joj:�yfkg klg o;}� cjwf/�0faf6 kl/�nlIft 
x'g' cfjZos x'G5 .

/�fli6«o ljsf;sf]� nIo xfl;n ug{sf nflu 
;fj{hlgs If]�qdf klg dfgj ;|f]�tsf]� of]�hgf, ljsf;, 
;Da4{g /� ;d'lrt pkof]�u clgjfo{ 5 . dfgj ;+zfwg 
cfly{s tyf ;fdflhs ljsf;sf]� d'Vo cfwf/� klg xf]� . 
dfgj ;+zfwg Joj:�yfgsf]� cEof; dfgj ;Eotfsf]� 
ljsf;j|md;Fu}� x'Fb}� cfPsf]� xf]� . oBlk o;sf]� Jojl:�yt 
ljsf; ;'? ePsf]� eg]� s]�xL bzs dfq ePsf]� 5 . 
dfgj ;|f]�tsf]� k|efjsfl/�tfaf6 cGo cGo ;fwg ;|f]�tx? 
k'FhL, cf}�hf/�, j:�t', ;"rgfsf]� kl/�rfngdf k|efjsfl/�tf 
Nofpg ;lsG5 . o;}�n]� dfgj ;|f]�t :�jtGq r/� xf]� eg]� 
cGo ;fwg ;|f]�tx? dfgj ;|f]�tsf]� k|efjsfl/�tfdf lge{/� 
/�xg]� cfl>t r/� x'g\ . o;y{ dfgj ;|f]�t Joj:�yfkg 
dxTjk"0f{ /� cfjZosLo Joj:�yfksLo ;+oGqsf]� 
?kdf lrlgg]� u/�]�sf]� xf]� . dfgj ;+zfwg Joj:�Yffkgn]� 
dflg;x?sf]� zlQm /� Ifdtfsf]� plrt Joj:�yfkg u/�L 
ck]�lIft kl/�0ffd lgsfNgdf ;xof]�u k'¥ofpF5 . dfgj 
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;+zfwg Joj:�Yffkgn]� dfgjLo ;fwgx?sf]� cBfjlws 
l:�ylt /� cfjZostfsf]� of]�hgf, k|flKt, pkof]�u, 
ljsf;, ;fdlos ;Def/�, Psfsf/�, cjsfz, cjsfz 
kZrft\sf]� of]�hgf /� cjsfz Joj:�yfkg h:�tf ;du| 
kIfnfO{ ;d]�6\b5 . dfgj ;|f]�t Joj:�yfkg oL ;a}� 
sfo{x?sf]� z[ª\vnfa4 k|fyldstfdf cfwfl/�t ljleGg 
lqmofsnfksf]� ;+o'Qm :�j?k xf]� . oL ;a}� r/�0fa4 
z[+vnfx?sf]� ljj]�sk"0f{ /� lbuf]� Joj:�yfkgg}� /�0fgLlts 
Joj:�yfkg xf]� . 

hgzlQm /�0fgLlts ;fwg
hgzlQmnfO{ /�0fgLlts ;fwgsf]� ?kdf lnO{ dfgj 

;+zfwg;Fu ;DalGwt ;a}� sfo{x? aLrdf ;dGjosf]� 
ckl/�xfo{tf dfu ug'{ dfgj ;+zfwg Joj:�Yffkgsf]� csf]�{ 
dxTjk"0f{ kIf xf]� . ;/�n ?kdf eGg]� xf]� eg]� ;fj{hlgs 
k|zf;g /� Joj:�yfkgsf]� If]�qdf cTolws k|of]�udf cfpg]� 
k|flKt b]�lv cjsfz;Ddsf tx k|rngdf /�xb}� cfPsf]� 
df dfgj;|f]�t Joj:�yfkgn]� k|flKtk"j{ /� cjsfzkZrft\sf]� 
cj:�yfnfO{ ;d]�t ;d]�6\g' kg]�{ dfGotfsf]� ljsf; ePsf]� 
5 /� o;}� dfGotf cg'?k dfgj;|f]�t Joj:�yfkgsf]� 
Jofjxfl/�s k|of]�u x'Fb}� cfO/�x]�sf]� 5 .

dfgj ;Eotf /� ;dosf]� ljsf;qmd;Fu}� dfgj ;+zfwg 
Joj:�Yffkgsf]� cjwf/�0ffdf klg ;fdlos kl/�jt{gx? ePsf 
5g\ /� of]� kl/�jt{gn]� k|f/�Desf lbgdf dfgjnfO{ ;fwgsf]� 
?kdf lnOPsf]� /� kl5 qmdzM dfgjnfO{ k'FhLsf]� ?kdf 
lng]� rng a9L dfgjLo ;+j]�bgfTds kIf /� pTk|]�/�0ffdf hf]�8 
lbg]� u/�]�sf]� kfOG5 . dfgj ;+zfwg Joj:�yfkgdf ePsf]� 
of]� ljsf;n]� dfgj ;+zfwgsf]� /�0fgLlts Joj:�yfkgdf 
hf]�8 lbPsf]� 5 . /�0fgLlts Joj:�yfkgn]� dfgj ;+zfwg 
Joj:�yfkgsf ;a}� r/�0fx?df ;an, sdhf]�/�, cj;/� /� 
r'gf}�tLsf kIfx?aLr ;fdGh:�otfsf]� dfu ub{5 .

k|ltef Joj:�yfkg
dfgj ;+zfwgsf]� /�0fgLlts Joj:�yfkgsf]� kIf 

k|ltef Joj:�yfkgsf]� ?kdf klg lrlgg]� ub{5 . k|ltef 
Joj:�yfkgsf]� cjwf/�0ff ;g\ !((& b]�lv k|of]�udf cfpg 
yfn]�sf]� xf]� . dfgj ;+zfwgsf]� ljj]�sk"0f{ Joj:�yfkg g}� 
k|ltef Joj:�yfkg xf]� . k|ltef Joj:�yfkgsf]� cjwf/�0ffn]� 
dfgj zlQmnfO{ bfloTjeGbf klg k'FhLsf]� ?kdf lng]� 
ub{5 /� s;/�L sd{rf/�L ljz]�ifsf]� bIftfnfO{ ;f+u7lgs 
nIo k|flKtdf pkof]�u ug{ ;lsG5 eGg]� p2]�Zoaf6 
clek|]�l/�t ug]�{ ub{5 . ;fwf/�0f cy{df k|ltef Joj:�yfkg 
;+u7gdf pknAw hgzlQmsf]� ljj]�sk"0f{ pkof]�u xf]� . 

k|ltef Joj:�yfkgsf]� of]� a'emfOn]� ;+u7gdf k|fKt 
eO;s]�sf hgzlQmsf]� pkof]�u g}� k|ltef Joj:�yfkg 
xf]� eGg]� dfq cy{ nfUg ;Sb5 t/� k|ltef Joj:�yfkg 
dfgj ;|f]�t Joj:�yfkgsf]� ;du| kIf /� rqm;Fu ;DaGw 
/�fVg]� ljifo xf]� . 

dfgj ;+zfwg Joj:�yfkg lgo'lQm k"j{ /� cjsfz 
kZrftsf ljifo;Fu ;DalGwt 5 eg]� k|ltef Joj:�yfkg 
o;sf]� cltl/�Qm pTs[i6 hgzlQmsf]� k|flKt, ljsf;, 
k|of]�u /� ;+u7gdf l6sfO/�fVg]� ljifo ;d]�t;Fu ;DalGwt 
5 . k|ltef Joj:�yfkgsf d"nt lgDg rf/� r/�0fx? 
/�xg]� ub{5g\ oL rf/�}� r/�0fsf]� ;'ema'em /� ;an /� b'j{n 
kIfsf]� Joj:�yfkg g}� /�0fgLlts Joj:�yfkg xf]� .

!= k|flKtk"j{sf]� r/�0f M >d ahf/� Joj:�yfkgsf]� 
/�0fgLlt
hgzlQm of]�hgf k|ltef Joj:�yfkgsf]� k|flKtk"j{sf]� 

r/�0fdf kb{5 . ;f+u7lgs p2]�Zo k|flKtåf/�f /�fli6«o 
p2]�Zo k|flKtsf nflu k|ltefjfg dfgj ;|f]�t ;jeGbf 
dxTjk"0f{ kIf xf]� . o; r/�0fdf ;+u7gsf nflu 
cfjZos kg]�{ pd]�/� ;d"x, of]�Uotf /� ;Lksf]� If]�q, 
lj1tfsf]� If]�q cflbsf]� ljZn]�if0f ul/�G5 /� ;f]� cg'?k 
To:�tf hgzlQmsf]� pTkfbg ug]�{ /�0fgLlt lnOG5 . 

hgzlQm of]�hgf ;f+u7lgs /� /�fli6«o tx u/�L b'O{ 
txdf lgdf{0f x'g]� ub{5 . oL b'j}� txsf]� cfjZostfsf]� 
cfwf/�df ljleGg z}�lIfs ;+:�yfx?n]� nfdf]� ;dosf]� 
cGt/�fnkl5 >d ahf/�df Ifdtfjfg\ /� k|ltefjfg 
hgzlQm tof/� ug]�{ ub{5g\ . 

@= k|flKtsf]� r/�0f M of]�Uotf /� Ifdtfsf]� rog ug]�{ 
/�0fgLlt
Ifdtfjfg\ hgzlQmsf]� k|flKt ug]�{ k|lqmof k|ltef 

Joj:�yfkgsf]� csf]�{ dxTjk"0f{ r/�0f xf]� . >d ahf/�df 
pknAw hgzlQmdWo]� ;+u7gnfO{ cfjZos kg]�{ 
Ifdtfjfg\ hgzlQmsf]� k|flKt ug]�{ k|lqmof o;cGtu{t 
kb{5 . o;df s'g}� lglZrt ;+u7gsf nflu cfjZos 
hgzlQmnfO{ 5gf}�6sf]� ljlzi6 dfkb08 tof/� u/�L 
ljleGg k|lt:�kwf{sf]� dfWodåf/�f Ifdtfjfg\ hgzlQmnfO{ 
;+u7gdf k|fKt ug]�{ ul/�G5 . ;+u7gsf nflu cfjZos 
hgzlQm k|fKtsf nflu ckgfOg]� 5gf}�6 k|lqmof lgDg 
cfwf/�df cfwfl/�t x'g' kb{5 M

zz k|lt:�kwf{sf]� cfwf/� 

zz lgikIftfsf]� cfwf/� 
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zz k|lt:�kwf{df ;dfg ?kdf ;xeflutf hgfpg kfpg]� 
cj;/�sf]� cfwf/� 

zz ;xefuLx?sf]� k|lt:�kwf{nfO{ t6:�y /� lgikIf ?kdf 
k/�LIf0f ug]�{]� cfwf/� 

zz hgzlQmsf]� ;]�jf ;'ljwf /� ;]�jf cjlwsf]� cfwf/� 

hgzlQm k|flKtsf nflu ckgfOg]� k|lqmofnfO{ 
Joj:�yfksLo efiffdf kbk"lt{ eGg]� ul/�G5 . kbk"lt{ 
;DaGwdf n'6 k|0ffnL, of]�Uotf k|0ffnL /� ldl>t k|0ffnL 
rngrNtLdf /�x]�sf 5g\ . of]�Uotf k|0ffnLdf ;+u7gdf 
cfjZos kg]�{ hgzlQmnfO{ lgikIftf /� k|lt:�kwf{sf]� 
cfwf/�df 5gf}�6 ul/�G5 . ;j{;fwf/�0fsf]� ;xh kx'Fr 
/� lgikIf 5gf}�6 k|0ffnLsf]� sf/�0fn]� of]�Uotf k|0ffnL 
kbk"lt{sf nflu plrt dflgPsf]� 5 . 

#= pkof]�u /� ljsf;sf]� r/�0fM Ifdtfsf]� pkof]�usf]� 
/�0fgLlt
>d ahf/�df pknAw Ifdtfjfg\ hgzlQmsf]� k|flKtn]� 

dfq ;+u7gsf]� cfjZostf k"lt{ x'Fb}�g . o:�tf]� Ifdtfjfg\ 
hgzlQmnfO{ If]�qut lj1tfsf]� cfwf/�df sfddf pkof]�u 
ug]�{ k|lqmof k|ltef Joj:�yfkgsf]� dxTjk"0f{ r/�0f xf]� . 
ljleGg r/�0fsf]� k|lt:�kwf{Tds 5gf}�6 k|lqmof kf/� 
u/�]�/� cfPsf]� hgzlQmnfO{ k|of]�u ug]�{ ;DaGwdf lgDg 
cfwf/�x? lng]� ul/�G5 M

n	 lj1tfsf]� cfwf/� 

zz h'g sfdsf nflu lnOPsf]� xf]� ;f]� sfddf 
nufpg]�

zz of]�Uotf, ;Lk, bIftf, cg'ej clbsf]� cfwf/�df 
sfo{ ljlgof]�hg ug]�{

n	 kl/�0ffd /� pQ/�bfloTjsf]� cfwf/� 

zz sfo{ ljj/�0fsf]� cfwf/�df sfddf nufpg]�]�

zz s'g sfd s]� s;/�L s'g k|lqmofåf/�f ;Dkfbg 
ul/�g]� xf]� ;f]�sf]� :�ki6 cfwf/� tf]�Sg]� 

zz sfo{ ;Dkfbg d"Nof+sg k|0ffnL 

n	 ;Ifdtfsf]� cfwf/� 

zz of]�Uotf, cg'ej /� bIftfsf]� cfwf/�df sfddf 
nufpg]� ePtf klg JolQmsf]� Ifdtf, bIftf /� 
?lrsf]� cfwf/�df sfddf nufpg]�

zz :�yfg cg'?k JolQmsf]� pko'Qmtfsf]� cfwf/� 

zz ;xL JolQmnfO{ ;xL 7fpFdf kb:�yfkg ug]�{

n	 pTk|]�/�0ffsf]� cfwf/� 

zz cfsif{s j[lQ dfu{, sfo{ kl/�jt{g, sfo{ 
lj:�t[lts/�0f, sfo{ k'i6Ls/�0f cfsif{s 
tnadfg /� pTk|]�/�0ff -df}�lb|s tyf u}�/�df}�lb|s_ 
sf dfWodåf/�f Ifdtfjfg\ hgzlQmnfO{ 
;+u7gsf]� nIo k|flKtsf pkof]�u ug]�{ 

Ifdtfjfg\ hgzlQmnfO{ ;+u7gdf l6sfO/�fVg]� cfwf/� 

zz cfsif{s, k"jf{g'dfgo'Qm /� kf/�bzL{ j[lQ dfu{, 

zz Ifdtfjfg\ hgzlQm cfsif{0f ug]�{ /� l6sfO/�fVg]� 
/�0fgLlt

n	 sfd cg';f/�sf]� tna eQf /� cGo ;'ljwfx?
n df}�lb|s tyf u}�/� df}�lb|s k|f]�T;fxg Joj:�yf
n	;]�jf zt{sf]� ;'/�Iff /� ;]�jf cjlwsf]� ;'/�Iff
n	 labf, pkrf/� vr{ /� kfl/�jfl/�s /� ;fdflhs 

;+:�sf/�sf]� ;Ddfg
n	;+u7g Pp6f ;'dw'/� ;DaGw;lxtsf]� kl/�jf/�sf]� 

cjwf/�0ff
n	k]�zfut Jofj;flostfsf]� k|a4{g
n	hgzlQm ljsf;M ;+u7gdf pknAw hgzlQmnfO{ 

sfo{z}�nL, k|ljlw, ljsl;t gjLgtd k|j[lQ;Fu 
kl/�lrt u/�fO{ sfo{ ;xhtfsf ;fy ;Dkfbg ug{ 
;Sg]� sf}�zndf j[l4 Nofpgdf ljsf; -tflnd_ 
sf]� cxd e"ldsf /�x]�sf]� x'G5 . hgzlQm ljsf; 
dfgj ;|f]�t Joj:�yfkgsf cjojx?dWo]� dxTjk"0f{ 
/� k|efjsf/�L cjojsf]� ?kdf lrlgg]� ub{5 . 
;+u7gdf Ps k6s lnOPsf]� hgzlQmnfO{ ;do, 
k|ljlw, cjwf/�0ff, sfo{If]�qdf cfPsf]� kl/�jt{gsf]� 
kl/�j]�zdf ;fdlos ?kdf kl/�dflh{t /� ljsf; ul/�g' 
kg]�{ dfGotf gLlt hgzlQm Joj:�yfkgsf]� ;Gbe{df 
dxTjk"0f{ ljifo xf]� . dfgj ;|f]�t Joj:�yfkgdf 
ljsf;sf]� dxTjk"0f{ :�yfg /�x]�sf]� 5 . hgzlQm 
ljsf; jf tflnd Pp6f lg/�Gt/� rln/�xg]� k|lqmof 
xf]� . o;n]� ;do /� k|ljlwdf cfPsf]� kl/�jt{g;Fu}� 
1fg, ;Lk /� dgf]�j[lQdf ;sf/�fTds kl/�jt{g NofO{ 
hgzlQmnfO{ ;+u7gsf]� sfo{ ;Dkfbgdf ;bf r':�t 
b'?:�t /�xg ;xof]�u k'¥ofpF5 . tflndsf]� cfw'lgs 
dfGotf cg';f/� tflndn]� hgzlQmnfO{ jt{dfg 
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cfjZostf cg';f/� /� efjL cfjZostf cg';f/� 
rNg ;Sg]� agfpg ;Sg' kb{5 eGg]� cjwf/�0ffsf]� 
ljsf; ePsf]� 5 .

$= alxu{dgsf]� r/�0f M of]�ubfgsf]� ;Ddfgsf]� 
/�0fgLlt

n	 cjsfz 

zz clgjfo{ cjsfzsf]� xb 

zz kbfjlwsf]� cfwf/�df cjsfz 

zz afWofTds cjsfzs 

zz :�j]�lR5s cjsfz 

n	 cjsfz of]�hgf, cjsfz Joj:�yfkg 

zz lgj[lQe/�0f, pkbfg, kfl/�jfl/�s lgj[lQe/�0f, 
tna j[l4sf]� cfwf/�df lgj[lQe/�0fdf yk

zz lj1tfsf]� cg'ej lng ;lsg]� Joj:�yf

hgzlQm ;+u7gsf k'“hL tyf cd"No lglw
;+u7gdf pknAw ;a}� hgzlQm ;+u7gsf k'FhL 

tyf cd"No lglw x'g\ . tyflk s]�xL hgzlQmsf]� Ifdtf 
;+u7gdf cGo hgzlQmsf]� IfdtfeGbf lgs}� a9L x'G5 
/� logLx? ;+u7gsf]� b}�lgs sfo{nfO{ Jojl:�yt ug{, 
ck]�lIft kl/�0ffd lgsfNg /� ;+u7gsf]� ;fv clej[l4 ug{ 
k|v/� ;fljt ePsf x'G5g\\ . o;y{ logLx?nfO{ ;d"xut 

sfo{, 6f]�nLut sfo{, ljz]�if e"ldsf, ;dGjosf/�L e"ldsf 
cflbåf/�f pgLx?sf]� Ifdtfsf]� clwseGbf clws ?kdf 
k|of]�u ug{ ;lsG5 . ;fy;fy}� cGo t'ngfTds ?kdf 
dWod jf lgDg Ifdtfsf sd{rf/�Lx?nfO{ ljsf;sf]� 
tflnd h:�tf cGo pkfudåf/�f pgLx?sf]� IfdtfnfO{ 
;fdlos ?kdf ltvf/�L /�fVg'kg]�{ x'G5 . ;fy}� ;+u7gdf 
phf{zLn, pTkfbgzLn /� l;h{gzLn hgzlQm sf]� 
cGoq knfognfO{ klg /�f]�Sg'kg]�{ x'G5 .

oL ;a}� ljifonfO{ ;d]�6\g'kg]�{ ljifo /�0fgLlts 
Joj:�yfkgsf]� kIf xf]� . dfgjnfO{ dfgj k'FhLdf kl/�0ft 
ug{ ;'?df To;df nufgL ug]�{ /� To;af6 clwstd 
k|ltkmn lng tof/� kfl/�g]� /�0fgLlt /� ;f]� /�0fgLltsf]� 
sfof{Gjog Joj:�yfkg g}� /�0fgLlts Joj:�yfkg xf]� .

/�0fgLlts Joj:�yfkgsf r/�0fsf]� klxrfg

zz b"/�b[li6af/�]� :�ki6tf Clarify Your Vision

zz ;"rgfsf]� pknAwtf /� ljZn]�if0f Gather and 
Analyze Information

zz Jofj;flos cfjZostfsf]� klxrfg Understanding 
the needs of the business

zz /�0fgLltsf]� th'{df Formulate a Strategy

zz /�0fgLlt sfof{Gjog Implement Your Strategy

zz d"Nof+sg /� lgoGq0f Evaluate and Control

zz k[i7kf]�if0f Feedback

Strategic Control

•	 Project
•	 Procedural
•	 Resource 

Allocation
•	 Structural
•	 Behavioral

•	 Analysis and 
assessment

•	 Vision
•	 Mission
•	 Objectives

•	 SWOT 
analysis

•	 Corporate-
level strategy

•	 Business-level 
strategy

•	 Strategic plan

Strategic Intent Strategic  
Formulation

Strategic  
Implementation

Strategic  
Evaluation
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;Dk"0f{ u'0f:�t/�Lotfsf]� k|Tofe"ltsf nflu /�0fgLlts 
Joj:�yfkg

ablnFbf]� zf;sLo kl/�kf6L, ;xstf{x?sf]� a9f]�Q/�L, 
If]�qut lj1tf /� ljlzi6tfsf]� cfwf/�df sfo{If]�qsf]� 
ljlgof]�hg, ;]�jfu|fxLx?sf]� rfxgf cflb sf/�0fn]� 
k|efjsf/�L ;]�jf k|jfxsf]� a}�+slNks pkfo vf]�hL ug]�{ 
qmddf ;]�jfsf]� Ph]�G;Ls/�0f ug]�{ dfGotf cufl8 a9]�sf]� 
xf]� h;n]� ubf{ ;]�jf k|jfxsf]� bfo/�f km/�flsnf]� aGg 
k'u]�sf]� 5 . ablnFbf]� zf;sLo kl/�kf6Ln]� hgtf g}� 
;jf]�{k/�L x'g\ eGg]� dfGotfnfO{ dfq :�yflkt u/�]�sf]� 5}�g 
o;n]� ;xstf{x?sf]� a9f]�Q/�L klg u/�]�sf]� 5 . o; 
;Gbe{df zf;sLo ;xstf{x?, ;xhstf{x?, sfg'gL, 
;+:�yfut jf cGo e"ldsf df ;]�jf k|jfxsf]� lhDdf 
kfPsf lgsfox? cem}� a9L hgd'vL, kl/�0ffdd'vL /� 
;]�jf k|jfxsf]� k|lqmofTds ;/�ntf, ;]�jf ;Ddsf]� kx'Frdf 
;xhtf, pknAw ;]�jfsf]� u'0ffTdstf /� ;du|df ;]�jf 
k|jfxsf]� ;Dk"0f{ z[+vnfdf u'0f:�t/�Lotfsf]� k|Tofe"lt ug]�{ 
tkm{ cfgf ;f/�f k|of;x? kl/�nlIft x'g'kg]�{ ;fdlos 
cfjZostf xf]� . ;]�jf k|jfxsf]� cfgf]� d"n nIonfO{ 
k|lt:�kwf{k"0f{ ahf/� ;+oGq, Jofj;flostfsf]� cfofd 
/� u'0f:�t/�sf]� cfofd tyf hgrfxgfnfO{ ;Gt'li6df 
?kfGt/�0f ug{ ;fj{hlgs ;+:�yfgsf]� /�0fgLlts cfofd 
kl/�rfng x'g' cfjZos x'G5 . n

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

;Gbe{ ;fdu|L

zz Drucker, Peter F. (1974), Management:� 
Tasks, Responsibilities, Practices, USA:� 
William Hineman

zz Framework for Human Resources 
Management, International Civil Service 
Commission August 2001

zz Goel, S. L. (1984) Public Administration, 
Sterling Publishers Pvt. Ltd. New Delhi 

zz Richard A . Swanson and Elwood F. Holton 
(2009), 2nd Edition Foundations of Human 
Resource Development

zz Sinha, Dharni P. (1992), The Approach to 
Human Resource Planning in Nepal The 
Case of Case of Civil Service, CNAS Journal 
Vol. 19 No . 1 Pg 93-119 

zz /�]�UdL, bfdf]�b/� -@)^%_, kl/�jlt{t ;Gbe{df lghfdtL 
;]�jfdf hgzlQm Joj:�yfkg, k|zf;g, dfgj ;|f]�t 
ljsf; ljz]�iff+s k"0ff{ª\s !!), g]�kfn ;/�sf/� 
;fdfGo k|zf;g dGqfno, k[= &#–*$

zz /�]�UdL bfdf]�b/� -@)^^_, kl/�jlt{t ;Gbe{df 
lghfdtL ;]�jf ;'wf/�sf]� kvf{Odf, lghfdtL ;]�jf 
bk{0f -lghfdtL ;]�jf lbj; @)^^ sf]� pknIodf 
k|sflzt :�dfl/�sf_, lghfdtL ;]�jf lbj; d"n 
;df/�f]�x ;ldlt, @)^^ k[= $^–%@

zz cu|jfn, 8f= uf]�laGb/�fd -@)^(_, g]�kfndf dfgj 
;+zfwg Joj:�yfkg, Pd= s]�= klJn;;{ P08 l8l:�6\
Jo"6;{ ef]�6flx6L, sf7df8f}�+ 

zz /�]�UdL, bfdf]�b/� -@)&)_, dfgj ;|f]�t Joj:�yfkgsf 
cjwf/�0ff /� g]�kfnsf]� lghfdtL ;]�jf, k/�fu rf}�yf]� 
ljz]�iff+s, /�fli6«o sd{rf/�L ;+u7g lghfdtL ljefuLo 
;ldlt cy{ dGqfno, ! kmfu'g @)&) k[= @@^–@#*

zz k|zf;g ;'wf/� ;'emfj ;ldltsf]� k|ltj]�bg @)&), 
k|zf;g ;'wf/� ;'emfj ;ldlt @)&), l;+xb/�af/�, 
g]�kfn

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

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

zz /�]�UdL, bfdf]�b/� -@)&%_, ;+3Lo zf;g k|0ffnL, 
;'zf;g /� ljsf;, sf7df8f}�M P]�Zjo{ k|sfzg 

zz /�]�UdL, bfdf]�b/� -@)&%_, g]�kfndf ;+3Lotfsf cj;/� 
/� r'gf}�tLx?, sf7df8f}�M P]�Zjo{ k|sfzg 

zz /�]�UdL, bfdf]�b/� -@)&&_, k|zf;gdf Jofj;flostf 
/� ;bfrfl/�tf, sf7df8f}�M 1fgHof]�lt a'S; P08 
klAn]�s]�zg

zz /�]�UdL, bfdf]�b/� -@)&&_, zf;sLo k|aGw, k|zf;g /� 
Joj:�yfkg, sf7df8f}�M cIf/�f+s k|sfzg
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8f= k|sfzs'df/� >]�i7

g]�kfnsf]� ;Gbe{df ljQLo l:�y/�tf 
/� ljQLo ;dfj]�lztfsf]� ;jfn

!= ljifo k|j]�z
ljQLo If]�qdf l:�y/�tf /� ;dfj]�lztf hNbfaNbf 

ljifosf ?kdf /�x]�sf 5g\ . ljZjdf ljleGg b]�zx?df 
a]�nf a]�nfdf ePsf ljQLo ;+s6x?n]� ljQLo l:�y/�tfnfO{ 
hf]�8 lbg'kg]�{ b]�lvPsf]� 5 . ;g\ @))& df ;+o'Qm /�fHo 
cd]�l/�sfdf z'? ePsf]� ljZjJofkL ljt ;+s6kl5 ljQLo 
:�yfloTjn]� pRr k|fyldstf kfPsf]� 5 . csf]�{tkm{ ;g\ 
@)!% df ;+o'Qm /�fi6« ;+3sf]� dxf;efn]� kfl/�t u/�]�sf]� 
;g\ @)#) ;Dd xfl;n ug]�{u/�L lgwf{/�0f ul/�Psf lbuf]� 
ljsf;sf]� nIon]� ;dfj]�zL ljsf; cjwf/�0ff cl3 
;f/�]�;Fu}� ljQLo ;dfj]�lztfn]� klg dxTj kfpg yfNof]� . 
PSsfO;f}� ztfJbLdf klg ljZjdf 7"n}� ;+Vofdf ul/�aL 
/� ljkGgtfdf /�x]�sf]� kl/�k|]�Iodf 
ul/�aL lgjf/�0f /� /�f]�huf/�L l;h{gf 
ub}�{ sf]�xL klg g5'6\g]� u/�L ;dfj]�zL 
ljsf; ug]�{ p2]�Zo lbuf]� ljsf;sf 
nIosf]� /�x]�sf]� 5 . o;sf nflu 
;dfj]�zL ljtsf]� cfjZostf klg 
ePsf]�n]� clxn]� ljZjJofkL ?kdf 
ljQLo ;dfj]�lztfnfO{ dxTjsf ;fy 
hf]�8 lbOPsf]� 5 . x'gt, sdhf]�/� 
ljQLo ;dfj]�lztfsf]� cj:�yf 
;fdfGotof ljsf;zLn b]�zx?df 
/�x]�sf]� kfOG5 hxfF hg;+Vofsf]� 7"n}� 
tKsf cf}�krfl/�s ljQLo ;]�jfaf6 
alGrt /�x]�sf 5g\ . 

ljQLo ;dfj]�lztfn]� ;a}� tKsfsf vf;u/�L u/�La 
/� Go"g cfo ePsf dflg;x?nfO{ ;xh /� ;x'lnot 
9+uaf6 ljQLo ;]�jf pknAwtf x'g]� cj:�yfnfO{ hgfpF5 . 
vf;u/�L, u|fdL0f If]�qdf a;f]�af; ug]�{ /� ljkGg ju{x? 
g}� ljleGg sf/�0fx?n]� ubf{ cf}�krfl/�s ljQLo ;]�jfaf6 

alGrt x'G5g\\ . x'gt, ljsf;zLn b]�zdf cGo JolQmx? 
klg cf}�krfl/�s ljQLo ;]�jf k|fKt g;ls/�x]�sf x'G5g\\ . 
cf}�krfl/�s ljQLo ;]�jfaf6 alGrt x'Fbf To:�tf ju{x? 
g}� a9L dfqfdf cgf}�krfl/�s ljQLo ;]�jfdf lge{/� ug{'kg]�{ 
x'G5 . t/�, cgf}�krfl/�s ljQLo ;]�jfsf]� Jofhb/�x? 
dx+uf]� x'g]�, zf]�if0fo'Qm x'g]� /� kof{Kt gx'g]� x'G5, o;n]� 
ul/�aLsf]� rqmnfO{ lg/�Gt/�tf lbG5 . ;fy}�, cgf}�krfl/�s 
ljQLo ;]�jfdf art kl/�rfng ;xh 9+un]� ug{ g;lsg]� 
/� c;'/�lIft x'g]� x'G5 . cfwf/�e"t ljQLo ;]�jf k|fKt 
gx'Fbf cfly{s ultljlwdf uxlsnf]� ;+nUgtf /� k'FhL 
lgdf{0fsf]� sfd x'g g;Sg]� eO{ ul/�aL lgjf/�0f x'g ;Sb}�g 
/� cfo c;dfgtf a9\b}� hfG5. t;y{, ul/�aL lgjf/�0f, 
pßzLntf ljsf;, cfly{s ?kn]� z;lQms/�0f /� cfo 

c;dfgtf sd ub}�{ hfgsf nflu 
;a}�df ljQLo kx'Frsf]� cfjZostf 
x'G5 . jf:�tjdf ljQLo ;dfj]�lztfn]� 
;a}� ju{ /� tKsfsf dflg;x?nfO{ 
cf}�krfl/�s ljQLo k|0ffnL ;dfj]�z 
u/�L cfwf/�e"t ljQLo ;]�jfx? 
h:�t}� e'QmfgL, art, C0f /� ladf 
h:�tf ;]�jfx?sf]� pknAwtf u/�fpg]� 
s'/�fnfO{ hgfpF5 .

ljQLo :�yfloTj /� ljQLo 
;dfj]�lztfsf ljifox? HjnGt ?kn]� 
pl7/�xbf oL ljifox? k|lt:�yfkg 

x'g\ of kl/�k"/�s x'g\ eGg]� s'/�fdf klg ax; x'g]� u/�]�sf]� 
5 . oL ljifox?dWo]� s'g rflxFnfO{ a9L k|fyldstf 
lbg' kb{5 eGg]� klg ax;sf]� ljifo /�x]�sf]� 5 . ;fy}�, 
oL b'O{ If]�q aLrsf]� cGt/�;DaGw klg vf]�hLsf]� ljifo 
/�x]�sf]� 5 . sltkon]� ljQLo ;dfj]�lztfnfO{ hf]�8 lbbf 
ljQLo :�yfloTj hf]�lvd kg{ ;Sg]� ts{x? klg u/�]�sf 
5g\ . t/�, 7"nf]� lx:�;fnfO{ jflx/� /�fv]�/� x'g]� ljQLo 

PSsfO;f}� ztfJbLdf klg 
ljZjdf 7"n}� ;+Vofdf 

ul/�aL /� ljkGgtfdf /�x]�sf]� 
kl/�k|]�Iodf ul/�aL lgjf/�0f 
/� /�f]�huf/�L l;h{gf ub}�{ sf]�xL 
klg g5'6\g]� u/�L ;dfj]�zL 
ljsf; ug]�{ p2]�Zo lbuf]� 

ljsf;sf nIosf]� /�x]�sf]� 5 .
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If]�qsf]� ljsf; /� :�yfloTj klg Goflos dfGg ;lsg]�  
b]�lvFb}�g .

o;}� ;Gbe{df oL b'O{ ljifox?sf]� cGt/�;DaGw 
/� g]�kfnsf]� kl/�j]�zdf cjnDag ug{'kg]�{ sfo{ lbzfsf]� 
;jfndf of]� n]�vn]� s]�xL rrf{ ug]�{ k|of; u/�]�sf]� 5 . 
g]�kfnsf nflu oL b'O{ ljifosf]� cfg}� uxgtf /�x]�sf]� 
5 . b'j}�nfO{ ;Gt'lnt 9+un]� cl3 a9fpg' kg]�{ b]�lvG5 . 
ljQLo If]�qsf]� ljsf;sf]� :�t/�nfO{ x]�bf{ tTsfnnfO{ 
t'ngfTds ?kdf ljQLo ;dfj]�lztfnfO{ a9L hf]�8 lbg 
pko'Qm x'g ;S5 .

@= ljQLo l:�y/�tf /� ljQLo ;dfj]�lztf aLrsf]� 
cGt/�;DaGw
ljQLo l:�y/�tfn]� ljgf Jojwfg ljQLo If]�qsf]� 

s'zn ;~rfngnfO{ hgfpF5 . ljQLo If]�qn]� cfgf]� 
e"ldsf ;xh 9+un]� lgjf{x ug{ ;Sof]� eg]� ljQLo 
:�yfloTj sfod x'G5 . ljQLo If]�qn]� d'Vo u/�]�/� e'QmfgL 
;xh kfg]�{, ljQLo dWo:�ytfsf]� sfd ug]�{ /� hf]�lvd 
Joj:�yfkg ug]�{ sfd ub{5 . ljQLo dWo:�ytfsf]� sfdn]� 
g]� cy{tGqdf art kl/�rfng eO{ nufgLsf nflu ljQLo 
;fwg pknAw x'g]� /� nufgL k|j4{g eO{ cfly{s j[l4 /� 
/�f]�huf/�L l;h{gf x'g hfG5 . art kl/�rfng /� shf{ 
k|jfx ubf{ shf{, t/�ntf /� ahf/� hf]�lvdx? l;h{gf 
x'G5g\\ . t;y{, ljQLo If]�q Hofb}� hf]�lvdo'Qm If]�qsf]� 
?kdf /�x]�sf]� x'G5 . hf]�lvd Joj:�yfkg ;xL 9+un]� 
x'g g;Sbf g}� ljQLo cl:�y/�tf l;h{gf x'G5 . ljQLo 
cl:�y/�tfn]� ljQLo If]�q dfq xf]�Og cGtdf pTkfbgd'ns 
If]�q klg k|efljt x'g k'U5 . ljQLo ;+s6n]� cfly{s 
;+s6 klg l;h{gf ub{5 . cl:�y/� ljQLo If]�qaf6 
ljQLo ;dfj]�lztfsf]� ck]�Iff klg ug{ ;lsb}�g .

kl5Nnf ;do ahf/� cy{tGqdf cfwfl/�t 
gjpbf/�afbL cy{Joj:�yf Pskl5 csf]�{ ljt ;+s6x? 
cfPsf 5g\ . Ps bzs cufl8 ;+o'Qm /�fHo cd]�l/�sfaf6 
z'?jft eP/� ljZjsf w]�/�}� b]�zx?df km}�lnPsf]� ljZjJofkL 
ljt;+s6 kl5Nnf]� Pp6f pbfx/�0f xf]� . of]� ;+s6kl5 
ljQLo If]�qnfO{ gofF 9+uaf6 lgodg ug{ yflnPsf]� 
5 . jf;n t]�;|f]� nfu" u/�L ;dli6ut?kdf lgodg ug{ 
z'? ul/�Psf]� 5 . ljQLo If]�qnfO{ k"0f{ ?kdf ahf/� 
k|lqmofdf 5f]�8g g;lsg]� lgisif{df k'u]�sf]� l:�ylt 5 . 

ljQLo If]�q ;+j]�bgzLn x'g]� /� o;sf]� hj/�h:�t 
lj:�tf/� ul/�Pdf ;+s6f]�Gd'v x'g]� ts{x? klg /�x]�sf 
5g\ . ljQLo ;dfj]�lztfsf nflu Go"g cfo ePsf 
ju{x?nfO{ ;d]�6g' kg]�{, logLx?sf nflu shf{ k|jfx 

ug{ shf{ zt{x? sdzn agfpg' kg]�{ x'G5 . Go"g cfo 
ePsf ju{x? a9L hf]�lvdo'Qm x'g]� 7flgG5 . t;y{, 
o:�tf ju{x?nfO{ shf{ k|jfx ubf{ c;'nL sd eO{ shf{ 
hf]�lvd a9\g]� /� ljQLo If]�q w/�fk kg]�{ ts{x? klg 
/�x]�sf 5g\ . o; cfwf/�df ljQLo ;dfj]�lztfn]� ljQLo 
:�yfloTj vnn k'¥ofpg ;Sg]� b]�lvG5 . t/�, w]�/�}� 
b]�zx?df u/�La;Fu sf/�f]�jf/� ug]�{ n3'ljt ;+:�yfx?sf]� 
shf{ c;'nL b/� cToGt}� /�fd|f]� /�xg]� u/�]�af6 u/�La /� Go"g 
cfo ePsf dflg;x? klg ljZjfl;nf, e/�kbf{ /� C0f 
ltg]�{ Ifdtf /�fVg]� b]�vfpF5 . 

To:�t}�, Go"g cfo ePsf tyf u|fdL0f If]�qdf j:�g]� 
JolQmx?nfO{ ljQLo kx'Fr k'¥ofpg dx+uf]� /� vlr{nf]� 
x'g]� x'G5 . o;n]� ljQLo ;+:�yfx?sf]� ;~rfng nfut 
a9fpg]� /� gfkmfsf]� b/�df c;/� kfb{5 . gfkmf sd x'Fbf 
jf 3f6f x'Fbf ljQLo ;+:�yfx? ;~rfngdf /�xg g;Sg]� 
eO{ ljQLo cl:�y/�tf l;h{gf x'g ;Sg]� dfGotf klg 
/�x]�sf]� 5 . ;fy}�, ljQLo kx'Fr k'¥ofpg k|of]�u ul/�g]� 
gjLgtd ;"rgf k|ljlwx?n]� ;fOa/� hf]�lvd l;h{gf 
u/�L ljQLo :�yfloTj k|efj kfg{ ;Sg]� klg x'G5 .

t/�, ljQLo ;dfj]�lztfn]� ljQLo :�yfloTj sfod 
ug{ ;xof]�u k'¥ofpg]� alnof cfwf/�x? klg /�x]�sf 
5g\ . s]�xL To:�tf cfwf/�x? lgDgfg';f/� /�x]�sf 5g\ . 
klxnf]�, ljQLo ;dfj]�lztfn]� w]�/�}�eGbf w]�/�}� dflg;x?nfO{ 
cf}�krfl/�s ljtsf]� kx'Frleq NofpF5 . Go"g cfo ePsf 
dflg;x?n]� sd art ub{5g t/� ltgLx?sf]� art 
l:�y/� k|s[ltsf]� x'G5 . w]�/�}� o:�tf JolQmx?af6 art 
;+sng ubf{ artsf]� cfwf/� km/�flsnf]� /� l:�y/� k|s[ltsf]� 
x'G5 . o;n]� ljQLo :�yfloTj sfod ug{ ;xof]�u 
k'Ub5 . o:�tf]� art kl/�rfngaf6 ljQLo ;+:�yfx?n]� 
bL3{sfnLg k|s[ltsf]� nufgL ug{ ;S5g h;n]� gfkmfsf]� 
b/� a9fpg d2t ub{5 .

bf]�;|f]�, ljQLo ;dfj]�lztf a9fpFbf w]�/�}�eGbf 
w]�/�}� JolQmx?nfO{ shf{ k|jfx ug{'kg]�{ x'G5 . o;n]� 
shf{sf]� ljljlws/�0f u/�fpg ;xof]�u k'¥ofpF5 .shf{ 
ljljlws/�0fn]� shf{ hf]�lvd 36fpF5, h'g ljQLo 
:�yfloTjsf nflu ;xof]�uL x'G5 . ;fgf shf{x? slx 
st}� gp7]�df klg 7"nf]� gf]�SzfgL x'Fb}�g .

t]�;|f]�, ljQLo ;dfj]�zLtf a9\bf df}�lb|s gLltsf]� 
k|;f/�0f k|efjsf/�L x'G5 . df}�lb|s gLltn]� km]�/�abn ug]�{ 
Jofhb/�n]� cf}�krfl/�s If]�qdf /�x]�sf ;a}�nfO{ c;/� kfg]�{ 
x'G5 . k|efjsf/�L df}�lb|s gLltn]� ;dli6ut cfly{s 
:�yfloTj;Fu}� ljQLo :�yfloTj xfl;n ug{ klg ;xof]�uL 
x'G5 .
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rf}�yf]�, ljQLo kx'Frsf nflu vr{ s6f}�lt ug{ gofF 
k|ljlw /� pkfox?sf]� vf]�hL k|of]�u ug{'kg]�{ x'G5 . o;n]� 
ljQLo ;+:�yfx?sf]� ;~rfng s'zntf a9fO{ gfkmf 
a9fpg klg ;xof]�uL x'G5, h'g ljQLo :�yfloTjsf 
nflu pkof]�uL x'G5 . ljQLo k|ljlwsf]� ljsf; /� lj:�tf/� 
eO{ /�x]�sf]� cj:�yf ljQLo ;dfj]�lztf clej[l4 ug{ oL 
k|ljlwsf]� k|of]�u a9fpg ;lsG5 .

kfFrf}�, ljQLo ;dfj]�lztf x'Fbf ;dfj]�zL vfnsf]� 
cfly{s j[l4 x'G5 . o;n]� cfo c;dfgtf sd 
ub}�{ ;fdflhs Gofo sfod ug{ ;xof]�u k'¥ofpF5 . 
kmn:�j?k, ;fdflhs :�yfloTj k|fKt x'G5 h'g ljQLo 
:�yfloTj sfod u/�fpg klg ;xof]�uL x'G5 . ;dfj]�zL, 
;dGoflos /� zflGtk"0f{ ;dfhdf g}� ljQLo ;+:�yfx? 
ljgf Jojwfg ;+rflnt x'g ;S5g\ .

ljQLo :�yfloTj /� ljQLo ;dfj]�lztfnfO{ x]�bf{ s]�xL 
dfWodaf6 ljQLo ;dfj]�lztfn]� ljQLo :�yfloTjnfO{ 
gsf/�fTds 9+un]� c;/� kfg]�{ s'/�fnfO{ gsfg{ g;lsP 
klg w]�/�}� tl/�sfn]� ljQLo ;dfj]�lztfn]� ljQLo :�yfloTjsf 
nflu ;xof]�u ug]�{ s'/�f klg dflysf]� rrf{af6 b]�lvG5 . 
ljQLo ;dfj]�lztfn]� ljQLo :�yfloTjdf kfg{ ;Sg]� s]�xL 
gsf/�fTds c;/�nfO{ ;dfwfg ug{ ;lsG5 . vf; u/�L 
sd;n shf{ hfg]� ;Defjgfx?nfO{ /�f]�Sg /� ljQLo 
kx'FrnfO{ ;xL ;b'kof]�u ug{ k|efjsf/�L lgodg /� 
;'k/�Lj]�If0f k|0ffnL, ljQLo ;fIf/�tf /� alnof]� u|fxs 
;+/�If0f k|0ffnLsf]� Joj:�yf ug{ ;lsG5 .t;y{, ljQLo 
l:�y/�tf;Fu}� ljQLo ;dfj]�lztfnfO{ klg hf]�8 lbP/� 
hfg'kg]�{ b]�lvG5 . ljQLo ;dfj]�lztf ljgfsf]� ljQLo 
:�yfloTj ;dflhs b[li6sf]�0faf6 x]�bf{ Goflos 7fGg 
ufx|f]� x'G5 .

#= g]�kfndf ljQLo l:�y/�tf /� ljQLo ;dfj]�lztf
g]�kfndf ljQLo If]�q pT;fxhgs ?kdf lj:�tf/� 

eO{ /�x]�sf]� 5 /� ;du|df ljQLo :�yfloTjsf]� cj:�yf 
5 . g]�kfnsf]� ljQLo If]�q blIf0f Plzofdf g}� ;'b[9 
dflgG5 . lgis[o shf{sf]� cg'kft sd 5 eg]� gfkmfsf]� 
:�t/� ;+tf]�ifhgs /�x]�sf]� 5 . s]�xL ljQLo ;+:�yfx?df 
;+:�yfut ;'zf;gsf sf/�0f ;d:�ofu|:�t eP klg w]�/�}� 
To:�tf ;+:�yfx? k'ghf{u[t ePsf 5g\ . kl5Nnf]� ;do 
rln/�x]�sf]� dh{/� /� PlSjlhzgsf]� k|lqmofn]� ubf{ g]�kfnsf]� 
ljQLo If]�q yk ;'b[9 ePsf]� 5 . s'g}� a]�nf ;d:�ofu|:�t 
/�x]�sf ;/�sf/�L :�jfldTj ePsf ljQLo ;+:�yfx? klg 
ljQLo If]�q ;'wf/� sfo{qmd nfu" u/�]�kZrft ;'b[9 
cj:�yfdf k'u]�sf 5g\ .

ljQLo If]�qsf]� lj:�tf/�;Fu}� ljQLo ;dfj]�lztf 
a9\b}� uPsf]� 5 . t/� cem}� kof{Kt 5}�g . ;g\ @)!$ 
df o'gPgl;l8kmn]� u/�]�sf]� ;j]�{If0fdf $) k|ltzt 
jo:�sx?sf]� a}�+sdf vftf ePsf]� /� yk @! k|ltzt 
;xsf/�L ;+:�yfaf6 a}�+lsË ;'ljwf k|fKt u/�]�sf]� /� csf]�{ 
@! k|ltztn]� cgf}�krfl/�s If]�qaf6 a}�+lsË ;]�jf k|fKt 
u/�]�sf 5g eg]� !* k|ltzt k"0f{?k ljQLo ;]�jfaf6 
alGrt /�x]�sf]� kfOPsf]� lyof]� . tTkZrft, gofF vftf 
vf]�Nbf ?= !)) hDdf u/�L lbO ;a}�+sf]� vftf vf]�Ng]� 
cleofg ;~rfng ePsf]� 5 eg]� a}�+lsË ;+:�yfx?sf]� 
zfvf lj:�tf/�df klg tLj| b/�df eO/�x]�sf]�n]� kSs}� klg 
ljQLo kx'Fr a9]�sf]� x'g'kb{5 .

ljZj a}�+s Global Findex Data n]� g]�kfndf a}�+s 
vftf x'g]� jo:�sx? -!% jif{b]�lv dfly pd]�/�sf_ ;g\ 
@)!! df @% k|ltzt /�x]�sf]�df ;g\ @)!& df $% k|ltzt 
k'u]�sf]� b]�vfPsf]� 5 . To;dWo]� k'?ifx? %) k|ltzt 
/� dlxnfx? $@ k|ltztsf]� a}�+s vftf /�x]�sf]� b]�vfPsf]� 
5 . dflyNnf]� ^) k|ltzt wgLx?dWo]� %) k|ltztsf]� 
/� tNnf]� $) k|ltzt u/�Lax?dWo]� #* k|ltztsf]� a}�+s 
vftf /�x]�sf]� kfOPsf]� 5 . 

a}�+s vftf ePsf hg;+Vof kl5Nnf]� ;do s]�xL 
;'wf/� ePsf]� x'g;S5 . clxn]� g]�kfnsf]� hg;+VofeGbf 
a9L a}�+s vftfx? ePsf 5g\ . t/�, To;df Pp6}� 
JolQmsf]� w]�/�}� vftfx? klg /�x]�sf 5g\ . Ps jif{ 
cufl8 g]�kfn /�fi6« a}�+sn]� jfl0fHo a}�+s, ljsf; a}�+s 
/� ljt sDkgLx?df /�x]�sf]� vftfx? dWo]� bf]�xf]�l/�Psf 
vftfx? x6fP/� x]�bf{ sl/�a hg;+Vofsf]� ̂ ! k|ltzt;Fu 
a}�+s vftf /�x]�sf]� kfOPsf]� lyof]� . n3'ljt ;+:�yfx? /� 
;xsf/�L ;+:�yfx?df /�x]�sf vftfx?nfO{ ;dfj]�z ug]�{ 
xf]� eg]� kSs}� klg of]� lx:�;f cem a9\5 . 

g]�kfndf a}�+s vftfsf]� k|of]�u eg]� sdhf]�/� /�x]�sf]� 
5 . w]�/�}� a}�+s vftf lgis[o /�x]�sf kfOG5 . ljZj 
a}�+ssf]� Global Findex Data n]� ;g\ @)!& df !% 
jif{b]�lv dflysf !& k|ltzt jo:�sx?n]� a}�+sdf art 
ug]�{ /� !# k|ltztn]� dfq C0f lng]� u/�]�sf]� kfOPsf]� 
5 . ;f]� tYof+sn]� ;g\ @)!& df g]�kfndf %# k|ltzt 
jo:�sx?n]� ;fyL tyf kl/�jf/�x?af6 C0f lng]� 
u/�]�sf 5g\ . 8]�la6 sf8{sf]� k|of]�u lj:�tf/�}� a9]� klg 
sl/�a !) k|ltzt jo:�sx?;Fu dfq /�x]�sf]� kfOPsf]� 
lyof]� . kl5Nnf]� tLg jif{df o;df s]�xL ;'wf/� ePsf]� 
x'g ;S5 . ljQLo kx'Frsf ljleGg ;"rsx? x]�bf{ 
g]�kfn ;fs{ d'n'sx?df >Ln+sf /� ef/�teGbf sdhf]�/�  
/�x]�sf]� 5 . 
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cfk"lt{kIfaf6 x]�bf{ klg s, v /� u ju{sf ljQLo 
;+:�yfx?df @)&& sflt{s;Dd # s/�f]�8 #% nfv lgIf]�k 
vftfx? x'Fb}� ubf{ C0f vftfx? hDdf !% nfv %& 
xhf/� /�x]�sf 5g\ . o;n]� shf{df ;Lldt dflg;x?sf]� 
dfq}� kx'Fr k'u]�sf]� b]�vfpF5 . n3'ljt ;+:�yfx?df sl/�a 
@* nfv C0fLx? /�x]�sf 5g eg]� #$ nfv ;xsf/�Lsf 
;b:�ox? dWo]� s]�xLn]� ToxfFaf6 C0f lnPsf 5g\ . ;a}� 
u/�]�/� klg Ps rf}�yfO hg;+Vofdf d'lZsnn]� cf}�krfl/�s 
If]�qaf6 shf{ k'u]�sf]� b]�lvG5 . o;/�L t'ngfTds ?kn]� 
shf{df kx'Fr sd /�x]�sf]� 5 . 

ljZj a}�+s Global Findex Data cg';f/� g]�kfndf 
sd ljQLo kx'Fr x'g'df d'Vo sf/�0fx?df ck{ofKt 
cfDbfgL -$)Ü_, ljQLo ;+:�yfx? 6f9f /�x]�sf -@)Ü_, 
kl/�jf/�sf cGo ;b:�ox?sf]� vftf /�x]�sf]� -!*Ü_, ljQLo 
;]�jf dx+uf]� /�x]�sf]� -!&Ü_ /� cfjZos sfuhftx?sf]� 
cefj -!)Ü_ /�x]�sf]� kfOPsf]� 5 . ljs6 :�yfg a:�g]�sf 
cltl/�Qm ljQLo 1fgsf]� cefjn]� ;x/�L If]�qdf a:�g]� 
JolQmx? klg ljQLo ;]�jfaf6 alGrt ePsf 5g\ .

kl5Nnf]� ;do g]�kfn /�fi6« a}�+sn]� a}�+s tyf ljQLo 
;+:�yfx?n]� lbg]� ;]�jfx?df hyfefjL z'Ns lng gkfOg]� 
u/�fPsf]� 5 eg]� zfvf/�lxt a}�+ls+s dfkm{t ljQLo ;]�jf 
k|jfx ug{ k|f]�T;fxg u/�]�sf]� 5 . To:�t}�, On]�S6«f]�lgs 
e'QmfgLnfO{ hf]�8 lbPsf]� 5 . bznfveGbf dflysf]� 
e'QmfgL a}�+s dfkm{t ug{'kg]�{, tna e'QmfgL a}�+s vftf 
ug{'kg]�{, ;/�sf/�sf]� ;a}� vfn]� e'QmfgL r]�sdfkm{t ug{'kg]�{ 
Joj:�yfn]� a}�+s vftf vf]�Ng o;sf]� k|of]�u a9fpg 
;xof]�u k'¥ofPsf]� 5 . o;sf ;fy}� z]�o/� vl/�blaqmL 
klg a}�+s dfkm{t ug{'kg]�{ Joj:�yfn]� kl5Nnf]� ;do a}�+s 
vftf ;+Vof pNn]�Vo a9fPsf]� 5 . 

$= pk;+xf/�
ljQLo l:�y/�tf ljgf ljQLo ;dfj]�lztf k|j4{g ug{ 

g;lsg]� /� ljQLo ;dfj]�lztflagfsf]� ljQLo l:�y/�tf 

;fdflhs Gofo /� ;dfj]�lztf cy{tGqsf]� lx;fan]� 
hfoh 7fGg g;lsg]� x'gfn]� ljQLo l:�y/�tf /� ljQLo 
;dfj]�lztfnfO{ ;Fu;Fu}� n}�hfg'kg]�{ b]�lvG5 . g]�kfn 
h:�tf]� ljsf;zLn b]�zdf hxfF ljQLo If]�qsf]� ev{/� 
ljsf; /� lj:�tf/� x'Fb}� u/�]�sf]� /� hl6n k|s[ltsf]� eO{ 
g;s]�sf]� cj:�yfdf ljQLo l:�y/�tf w]�/�}� r'gf}�tLk"0f{ gx'g 
;S5 . t/�, 7"n}� ;+Vofdf dflg;x? ljQLo kx'Fraf6 
aflx/� /�x]�sf]� cj:�yfdf ljQLo ;dfj]�lztfn]� cln a9L 
k|fyldstf kfpg' ;do ;fGble{s g}� x'g]� b]�lvG5 . 
o;sf]� lj:�tf/� ug{ eg]� ljQLo ;]�jfsf]� dfu /� cfk"lt{ 
kIf b'j}� tkm{af6 ;Daf]�wg ug{'kg]�{ x'G5 . 

Psftkm{ ljQLo ;]�jfsf]� kx'Fr lj:�tf/� ug{'kg]�{ x'G5 
eg]� dfu kIfdf o;sf]� pkof]�u ug]�{ 1fg /� Ifdtf 
klg a9fpg' kb{5 . kx'Fr lj:�tf/�sf nflu ljleGg 
lsl;dsf cfw'lgs k|ljlwsf]� k|of]�u ug{ ;lsG5 eg]� 
dfu kIf ;an agfpg ljQLo ;fIf/�tf /� pBdzLntf 
ljsf; ul/�g'kg]�{ b]�lvG5 . l8lh6n k|ljlwsf]� k|of]�u 
ug{ ljQLo 1fgsf]� cltl/�Qm l8lh6n 1fg x'g' klg 
cfjZos 5 . clxn]� df]�afOn /� OG6/�g]�6sf]� dfWodaf6 
clwsf+z a}�+lsË sf/�f]�jf/�x? ug{ ;lsG5 . t;y{, 
clwsf+z JolQmx?df ;"rgf k|ljlwsf]� k|of]�u Ifdtf 
a9fpg' kb{5 .

ljQLo l:�y/�tf;Fu}� ljQLo ;dfj]�lztf lj:�tf/� ug{ 
;/�sf/�, s]�Gb|Lo a}�+s, a}�+s tyf ljQLo ;+:�yfx? /� 
;"rgf k|ljlw;Fu ;DaGw ;+:�yfx? klg nfUg' kg]�{ 
cfjZstf 5 . gjLgtd k|ljlwdfkm{t ljQLo ;]�jf 
lj:�tf/� ub}�{ o;af6 pTkGg hf]�lvdnfO{ Go"gLs/�0f ub}�{ 
hfg' kg]�{ x'G5 . ljBfno lzIffdf klg ljQLo 1fg 
lbg]� Joj:�yf, Jofj;flos /� pBdzLn x'g]� jftfj/�0f 
lbg'kg]�{ b]�lvG5 . n 

n]�vs cy{ dGqfno, g]�kfn ;/�sf/�sf  
cfly{s ;Nnfxsf/� x'g'x'G5 .
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kl/�ro
a}�+lsË Joj;fosf]� k|d'v cfwf/�sf]� ?kdf shf{ 

sf/�f]�af/�nfO{ lnOG5 . a}�+sx?sf]� k/�Dk/�fut Joj;fo /� 
7"nf]� kf]�6{kmf]�lnof]� ;d]�t shf{ sf/�f]�af/�df x'g]� x'Fbf o;sf 
nflu ;a}� sfuhft, sfg'gL k|lqmof Pj+ sDKnfoG;x? 
k"/�f u/�L Jojl:�yt tyf cfw'lgs tl/�sfn]� kmfOnx? 
v8f u/�L /�fVg'kb{5 . a}�+lsË Joj;fo cfw'lgsLs/�0f 
x'g]� qmddf ;a}� k|f]�8S6;x? qmdzM l8lh6fOh]�;g 
/� cgnfOgdfkm{t\ k|jfx eO/�x]�sf 5g\ . shf{sf]� 
sf/�f]�af/�df c;+Vo sfuhkqx? lng'kg]�{, To;nfO{ 
ljleGg tx (Authority level) ;Dddf k'¥ofO{ cWoog 
u/�L cfjZos :�jLs[lt lnO{ k'gM ;DalGwt zfvfx?df 
k'¥ofpg'kg]�{ x'G5 . of]� sfo{ hlt l56f]� tyf 5l/�tf]� /� 
u'0f:�t/�Lo ?kdf ;Dkfbg ug{ ;lsG5 Tolt g}� u|fxssf]� 
;Gt'i6L tyf a}�+ssf]� kf]�6{kmf]�lnof]�df ;'wf/� cfO{ Joj;fo 
clej[l4 ug{ ;lsG5 . To;}�u/�L :�jLs[t shf{sf ;a}� 
sfg'gL zt{x? k"/�f ePsf]� cj:�yfdf dfq shf{sf]� ;Ldf 
k|bfg ug{]� /� u|fxsnfO{ /�sd pknAw u/�fpg]� sfo{ 
l8lh6n ljlwsf]� k|of]�u u/�L shf{ k|zf;g cGtu{t 
;Dkfbg ug{ ;lsG5 . cfw'lgs a}�+lsË ;]�jfx?dfkm{t\ 
shf{ tyf ;'ljwfx? u|fxsnfO{ ;'/�lIft, e/�kbf{]� /� 
l56f]� dfWodaf6 k|bfg ug{]� e/�kbf{]� ljlwaf6 shf{df 
l8lh6fOh]�;g ug{ ;lsG5 . 

:�jrflnt shf{ k|zf]�wg ;6j]�o/� -CPAS_
a}�+lsË Joj;fosf]� s"n sf/�f]�af/�sf]� clwsf+z c+z 

shf{ sf/�f]�af/� cGtu{t /�xg]� ljifo dfly g}� pNn]�v 
ul/�of]� . sfuhftx?sf]� sdeGbf sd k|of]�u u/�L 
cfw'lgs k|ljlwsf]� pRrtd k|of]�u ub}�{ shf{ ;]�jfnfO{ 
;/�n tyf ;xh agfpg shf{ k|zf]�wg, 8s'd]�06]�;g 
shf{ tyf ;'ljwf ;Ldf :�jLs[lt ug{ u|fxsn]� shf{ 
cfj]�bg u/�]�sf]� zfvfb]�lv :�jLs[lt x'g]� tx;Dd /� 

:�jLs[lt x'g]� tx -sfof{no_ b]�lv k'gM u|fxsn]� cfj]�bg 
u/�]�sf]� zfvf;Dd l8lh6n 8s'd]�06;\ tyf kmfOnx? 
cgnfOg dfkm{t k7fpg]�, k|fKt ug]�{ /� ;Dej eP;Ddsf]� 
k|zf]�wg ug]�{ k|of]�hgsf]� nflu a}�ªsx?n]� k|of]�u ug]�{ 
;6j]�o/�nfO{ :�jrflnt shf{ k|zf]�wg ;6j]�o/� (Credit 
Process Automation Software-CPAS) elgG5 . 
o4kL a}�+s cg';f/� o; ;6j]�o/�sf]� gfd km/�s km/�s 
/�flvPsf]� klg kfOG5 . shf{ :�jLs[lt kZrftdfq zfvf 
sfof{non]� :�jLs[t u/�]�sf]� shf{ k|b]�z sfof{nodf /�x]�sf]� 
shf{ k|zf;g O{sfOn]� /� k|b]�z sfof{no Pj+ d'Vo 
sfof{non]� :�jLs[t u/�]�sf]� shf{ u|fxsn]� shf{ ;'ljwf 
k|:�tfj kq (CFOL) df ;xdlt hgfO;s]�kl5 d'Vo 
sfof{nol:�yt shf{ k|;f;g (CAD) n]� a}�+ssf]� sf]�/� 
a}�+lsË l;:�6ddf k|ljli6 ug]�{ Joj:�yf /�x]�sf]� 5 . t;y{ 
CPAS eg]�sf]� CBS eGbf jflx/�L ;6j]�o/� xf]� /� shf{ 
:�jLs[lt kZrft dfq a}�+ssf]� sf]�/� a}+lsË k|0ffnLdf k|ljli6  
ul/�G5 .

shf{ sf/�f]�jf/�sf]� l8lh6fOh]�;g /� CPAS 
;6j]�o/�sf]� cfjZostf 

s[lif ljsf; a}�+sn]� shf{ tyf ;'ljwfsf]� ;Ldf 
:�jLs[lt k|lqmofnfO{ l8lh6fOh ub}�{ cfgf u|fxsnfO{ 
l56f]� 5l/�tf]� ;/�n tyf ;xh ?kdf cgnfOgdfkm{t 
:�jLs[t ug]�{ /� shf{ :�jLs[t;Fu ;DalGwt ;a}� sfuhft 
Pj+ 8s'd]�06nfO{ l8lh6fOh ub}�{ ljB'tLo kmfO{lnË 
(e-filing) ug{ Pj+ shf{ :�jLs[lt k|lqmofdf x'g]� kmfOn 
Pj+ sfuhftx?sf]� ef}�lts cf]�;f/� k;f/� (Physical 
Transfer) nfO{ k"0f{?kdf cGTo ug]�{ p2]�Zosf 
;fy ;+rfns ;ldltaf6 :�jLs[lt eO{{ sfof{Gjogdf 
NofPsf]� ;6j]�o/�nfO{ CPAS (Credit Processing 
Automation Software) elgG5 . shf{ k|zf]�wgsf]� 
b]�xfosf If]�qdf pkof]�u u/�L shf{ sf/�f]�jf/�nfO{ 

k|tfk ;'j]�bL

shf{ sf/�f]�af/�sf]� l8lh6fOh]�;gdf CPAS 
/� CAD sf]� sfof{GjogM 

kl/�ro, cfjZostf, lhDd]�jf/�L /� e"ldsf
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l8lh6fOh]�;g ug{ ;lsG5 . 

zz shf{ tyf ;'ljwfsf]� :�jLs[lt k|lqmofnfO{ 
cgnfOgdfkm{t ;Dkfbg ug]�{ .

zz Document Management System sf]� ?kdf 
Internal Domin dfkm{t ;~rfng x'g]�]� .

zz l56f]� 5l/�tf]� /� ;'/�lIft k|ljlwaf6 shf{ kmfOnx? 
;DalGwt zfvf jf tx;Dd cfbfg k|bfg x'g]� .

zz shf{ sf/�f]�jf/�;Fu ;DalGwt c;+Vo sfuhftx?nfO{ 
l8lh6n :�j?kdf kl/�0ft u/�L cknf]�8 u/�L 
kmfOndf ;dfj]�z ug{ ;lsg]� .

zz sfuhkqx?sf]� :�jtM ljB'tLo kmfOlnË (e–
filing) x'g]� .

zz shf{;Fu ;DalGwt sfuhkqx?nfO{ cg'udg  
6\oflsË ug{ ;lsg]� .

zz shf{ sfuhftx?sf]� cfGtl/�s /� afXo 
n]�vfk/�LIf0fnfO{ l;:�6daf6 g}� ug{ ;lsg]� .

zz shf{ kmfOn /� sfuhftx?sf]� l8lh6n ljlwaf6 
cfGtl/�s hfFr Pj+ cfGtl/�s lgoGq0f k|0ffnLnfO{ 
dhj't u/�fpg ;xof]�u k'Ug]� .

zz shf{ kmfOnx?sf]� emGem6k"0f{ sfuhL k|lqmofaf6 
d'St x'g .

zz shf{ kmfOn /� sfuhftx?sf]� ef}�tLs cf]�;f/�k;f/�af6 
;[hgf x'g ;Sg]� ;DefJo hf]�lvdx?af6 aRg .

zz shf{ :�jLs[lt k|:�tfjdf x'g]� ljQLo ljj/�0f tyf cGo 
ljj/�0fx?sf]� :�jtM u0fgf (Auto Calculation) 
af6 ul0ftLo z'4tf xfl;n x'g]� .

zz ;]�jfu|fxLnfO{ ;/�n ;xh /� u'0f:�t/�Lo ;]�jf k|fKt 
x'g]� .

zz shf{ tyf hdfgt sf/�f]�jf/�df cfpg]� hf]�lvdnfO{ 
Go"gLs/�0f ug{ ;xof]�u x'g]� .

shf{ k|zf;g -CAD_
shf{sf]� :�jLs[lt /� ljt/�0f (Approval & 

Disbursement) sf]� ;Gt'ng (Check & Balance) 
sfod ug{ shf{ ljefu cGtu{tsf]� dxTjk"0f{ OsfO{ xf]� . 
h;n]� shf{ :�jLs[ltsf qmddf pNn]�v ePsf zt{x? 
k"/�f eP gePsf]�, k]�z ug'{kg]�{ ;Dk"0f{ sfuhftx? C0fLn]� 
k]�z u/�]� gu/�]�sf]� nufot ljifox? /� cfjZos kg]�{ 

;Dk"0f{ sfuhftx?sf]� olsg u/�L dfq :�jLs[t shf{sf]� 
;Ldf (Limit) lbg]� sfo{ ub{5 . o;af6 shf{ hf]�lvd 
sd ug{ /� shf{sf]� u'0f:�t/�df ;d]�t j[l4 ub{5 . 
shf{ k|;f;g (CAD) n]� d'nt Documentation 
Risk nfO{ Go"g ub}�{ ;'/�If0f (Security) ;Fu ;DalGwt 
sfuhftx?sf]� s8fOsf ;fy k|fKt ug]�{ /� pRr hf]�lvd 
x'g]� u|fxssf]� ;d]�t cfjZos cg'udg ub}�{ shf{ hf]�lvd 
Go"gLs/�0f ug{ ;xof]�u k'¥ofpFb5 . ;fy}� shf{sf]� 
kf]�6{kmf]�lnof]�sf]� ljZn]�if0f ug]�{ s8f ;+oGqaf6 tTsfn 
lnld6 36a9, dflh{g ;'ljwf, Jofhb/�, kmL, sldzg 
nufot ljifodf k'gM cfjZos /�0fgLlt lng ;xh 
agfpF5 . shf{ k|;f;g (CAD) nfO{{ d'Vot b]�xfosf 
@ efudf /�fvL cWoog ug{ ;lsG5 . o;n]� Psftkm{ 
C0f k|jfx /� cg'udgdf s8fO ub{5 csf]�{tkm{ shf{ 
;'ljwfsf]� l8lh6fOh]�;g /� shf{ hf]�lvd Go"gLs/�0fdf 
;xof]�u k'¥ofpFb5 . 

shf{sf]� s]�lGb|s[t k|jfx (Centralized Disburshment)
shf{ :�jLs[t ug]�{ clVtof/� k|fKt txaf6 :�jLs[t 

ePsf shf{ tyf ;'ljwfx?sf]� zt{x? C0fLaf6 
clgjfo{ ?kdf kfngf u/�fpg]� ;f]�;Fu ;DalGwt ;a}� 
8s'd]�06x? clgjfo{ ?kdf k|fKt u/�L÷u/�fO{ dfq shf{ 
lnld6 /�fVg]� sfo{x? kb{5g . o; cGtu{t d'VotM 
:�jLs[t ldlt, :�jLs[t ug]�{ clwsf/�L, shf{ ;Demf}�tfsf]� 
lj:�t[t ljj/�0f, 8s'd]�06; ;dLIff ug]�{ clwsf/�L, ladf 
n]�vx? k|flKt, dfnkf]�t /�f]�Ssf, b[li6aGws u/�]�sf]� 
sfuhft, cGo tf]�lsPsf /� cfjZos kg]�{ sfuhftx? 
;DaGwL ljifox?sf]� k|flKt÷olsg u/�L lnkd6 pknAw 
u/�fO{ dfq shf{ tyf ;'ljwfx? k|jfx ul/�G5 . h;n]� 
ubf{ shf{ hf]�lvdnfO{ sd ug{ ;xof]�u k'¥ofpFb5 .

shf{sf]� s]�lGb|s[t cg'udg (Centralized Monitoring)
:�jLs[t shf{ tyf ;'ljwfx? u|fxsnfO{ k|jfx 

u/�L;s]�kl5 shf{ /� kf]�6{kmf]�lnof]�sf]� cj:�yf s:�tf]� 
/�Xof]�, slt lnld6 :�jLs[t x'Fbf slt /�sdn]� nufgLdf 
j[l4 x'g ;Sof]�, s'g zfvfn]� pRrtd /� Go"gtd 
/�sdn]� kf]�6{kmf]�lnof]� 36a9 eof]� nufot ljifosf]� 
lgoldt cg'udg /� ;dLIffaf6 Joj:�yfkgn]� tTsfn 
cfjZos ;'wf/� ug{ ;Sg]� cj:�yf /�xG5 . o;sf 
nflu lgDg ljifox? ;DalGwt zfvf÷shf{ o'lg6af6 
CAD n]� k|fKt u/�L shf{sf]� lnld6 /�fVg]� sfo{ ub{5 . 
If]�qut ?kdf shf{ ljt/�0fsf]� cj:�yf, k|b]�z, zfvf 
tyf shf{ o'lg6x?sf]� sfo{ ;Dkfbg ljZn]�if0f, w]�/�}� 
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shf{ j[l4 u/�]�sf sfof{nox?sf]� ljZn]�if0f, shf{ ld>0f 
cg'kft ljZn]�if0f, w]�/�}� /� yf]�/�}� cfjlws shf{ k|jfx ug]�{ 
sfof{nox?sf]� ljZn]�if0f, :�jLs[t lnld6 /� nufgLdf 
/�x]�sf]� /�sdsf]� ljZn]�if0f cflbsf]� tTsfnLg ljZn]�if0faf6 
cNksfnLg, dWosfnLg /�0fgLlt oyfjt /�fvL jf 
cfjZostf cg';f/� x]�/�km]�/� u/�L p2]�Zo xfl;n ug]�{ u/�L 
sfo{qmd ;~rfng ug{ d2t k'U5 .

CPAS /� CAD sf]� sfof{Gjogdf ljleGg txsf 
sfof{nox?sf]� lhDd]�jf/�L /� e"ldsf

shf{ sf/�f]�jf/�nfO{ l8lh6fOh]�;g, l56f]� 5l/�tf]� 
/� :�jrflnt ljlwdf n}�hfg /� shf{ hf]�lvd sd 
u/�L u'0f:�t/�Lo kf]�6{kmf]�lnof]� j[l4sf nflu a}�+sn]� xfn}� 
sfof{Gjogdf NofPsf b'O{ oL k|0ffnLsf]� k|efjsf/�L 
sfof{Gjogsf]� nflu shf{sf]� sfd ug]�{ OsfO{x? h:�t}�M 
zfvf sfof{no, k|b]�z sfof{no, skf]�{/�]�6 a+}�lsË tyf 
shf{ /� 6«]�8 kmfOgfG; Pj+ Pd=P;=Pd=O{= ljefu Pj+ 
shf{sf]� hf]�lvd ljZn]�if0f u/�L nufgL ug{ ;lsg]� 
g;lsg]�af/�]� ;'emfj lbg hf]�lvd Joj:�yfkg ljefusf]� 
dxTjk"0f{ e"ldsf /�x]�sf]� x'G5 . ;fy}� shf{df sfd ug]�{ 
;a}� txsf sd{rf/�Lx? ;d]�tsf]� o;df dxTjk"0f{ e"ldsf 
/�xG5 . 

-s_ zfvf sfof{nox?sf]� e"ldsf 
CPAS k|0ffnLdf zfvf sfof{nox? h'g;'s}� shf{ 

tyf ;'ljwfx?sf]� z'?jftstf{ tyf dflyNnf]� txaf6 
lnld6 :�jLs[t ug{ kg]�{]� cj:�yf ePdf l;kmfl/�zstf{ 
/� ;dLIfssf]� e"ldsfdf /�xg]� x'Fbf u|fxssf]� 5gf}�6 ug]�{ 
b]�lv ;Dk"0f{ sfuhftx? k|dfl0ft u/�L lng]�, r]�shfFr 
ug]�{ lwtf]� lg/�LIf0f, shf{ tyf ;'ljwfsf]� ;dLIff ug]�{ 
nufot shf{ k|zf]�wg ;DaGwL ;Dk"0f{ ljifox?df 
sDKnfoG; k"/�f u/�L CPAS df k|ljli6 /� ;Dk"0f{ 
sfuhftx? cknf]�8 ug]�{, gk'u sfuhft k'gM lnO{ 
cfgf]� ;Ldfleq eP o;}� l;:�6daf6 :�jLs[lt ug]�{ /� 
dflyNnf]� ;Ldf eP tf]�lsP adf]�lhdsf]� txdf l;kmfl/�z 
/� ;dLIff;lxt k7fpg]� lhDd]�jf/�L /� bfloTj /�xG5 . 
o;/�L zfvfaf6 :�jLs[lt x'g]� shf{sf]� lnld6 eg]� a}�+ssf]� 
k|b]�z sfof{nosf]� CAD UNIT n]� kf]�li6ª ug'{kg]�{ 
x'G5 .

-v_ k|b]�z sfof{nosf]� e"ldsf
zfvf sfof{nox?sf]� ;LdfeGbf a9L /�sdsf]�]� 

shf{ tyf ;'ljwf ePdf zfvfn]� k|b]�z sfof{nox?df 
CPAS l;:�6daf6 k7fO;s]�kl5 k|b]�z sfof{nosf]� 

tf]�lsPsf]� shf{;Fu ;DalGwt kmfF6df cfjZos ljZn]�if0f 
r]�shfFr u/�L pko'Qm b]�lvPdf /� sDKnfoG; k"/�f ePsf]� 
cj:�yfdf k|b]�zsf]� hf]�lvd OsfO{df k7fO{ hf]�lvd 
d"Nof+sgaf6 :�jLs[tof]�Uo ePdf cfgf]� ;Ldfleqsf]� 
ePdf k|b]�z k|d'vn]� l;:�6daf6 shf{ :�jLs[t ug'{kg]�{, 
dflyNnf]� txdf k7fpg'kg]�{ ePdf Joj;fo shf{ jf 
Pd=P;=Pd=O{= ljefudf CPAS l;:�6ddfkm{t tf]�lsPsf]� 
;dodf k7fpg'kg]�{ lhDd]�jf/�L /� bfloTj /�x]�sf]� 5 . 
o;/�L :�jLs[t x'g]� shf{sf]� lnld6 eg]� s]�lGb|s[t ?kdf 
cyf{t d'Vo sfof{nosf]� CAD Unit n]� kf]�li6ª ug]�{ 
lhDd]�jf/�L /�xG5 .

-u_ skf]�{/�]�6 sfof{nosf]� e"ldsf
skf]�{/�]�6 a}�+lsË sfof{no shf{ ;'ljwf :�jLs[t ug{ 

;Sg]� cnu OsfO{ ePsf]� xF'bf shf{ tyf ;'ljwfx?sf]� 
z'?jftstf{ jf dflyNnf]� txdf hfg'kg]�{ ;Ldfsf]� xsdf 
l;kmfl/�zstf{ /� ;dLIfssf]� ?kdf /�x]�sf]� 5 . tf]�lsPsf]� 
zfvfn]� u|fxssf]� 5gf}�6b]�lv ;Dk"0f{ sfuhftx? 
k|fKt ug]�{ k|dfl0ft u/�L lng]�, r]�shfFr ug]�{, lwtf]� 
d"Nofª\sg Pj+ ;dLIff Ufg]�{ ;Dk"0f{ sDKnfoG;x? k"/�f 
u/�L CAPS df k|ljli6 ug]�{ /� ;Dk"0f{ sfuhft cknf]�8 
ug]�{ /� sfo{ljlw cg';f/� hf]�lvd Joj:�yfkg ljefudf 
k7fpg]�, :�jLs[tof]�Uo ePdf cfgf]� ;Ldfleqsf]� lnld6 
ePdf l;:�6daf6 :�jLs[t ug]�{ dflysf]� ;Ldf ePdf 
l;:�6ddfkm{t\ :�jLs[ltsf nflu k|d'v skf]�{/�]�6 clws[t 
jf shf{ sld6Ldf km/�jf8{ ug]�{ /� l;:�6daf6 :�jLs[t 
sfo{ ug'{kg]�{5 . :�jLs[t shf{sf]� lnld6 eg]� d'Vo 
sfof{nosf]� CAD Unit n]� Posting ug]�{ Joj:�yf 
/�x]�sf]� 5 .

-3_ d'Vo sfof{no tyf ljefux?sf]� e"ldsf
k|b]�z÷zfvfaf6 k|fKt shf{ tyf ;'ljwf ;DalGwt 

ljefu cyf{t Joj;fo shf{ tyf 6«]�8 kmfOgfG; 
ljefu jf PdP;PdO{ ljefudf CPAS System af6 
k|fKt eO;s]�kl5 ljeful:�yt tf]�lsPsf]� zfvfn]� k|b]�z 
sfof{nosf]� kl/�of]�hgf tyf lwtf]� lg/�LIf0f, lwtf]� ;dLIff 
/� shf{ l;kmfl/�zsf]� ;DaGwdf r]�shfFr u/�L shf{ 
sfo{ljlw cg';f/� nufgLof]�Uo ePdf k|lqmofx? k"/�f u/�L 
CPAS System af6 cknf]�8 u/�L hf]�lvd Joj:�yfkg 
ljefudf k7fpg'kg]�{ x'G5 . hf]�lvd Joj:�yfkg 
ljefu sf]� ;DalGwt zfvfn]� lj:�t[t shf{ hf]�lvd 
ljZn]�if0f;lxtsf]� k|ltj]�bg /� sfuhftx? CPAS 
System df cknf]�8 u/�L k'gM ljefudf k7fpg]� /� 
ljeful:�yt ;DalGwt zfvfn]� l;kmfl/�z ;dLIff;lxtsf]� 
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l6Kk0fL :�jLs[ltsf nflu ;DalGwt ljefuLo k|d'v÷ 
k|d'v shf{ clws[t÷k|d'v sfo{sf/�L clws[t jf 
shf{ sld6Ldf k7fpg]� /� tf]�lsPsf]� txaf6 l;:�6d 
dfkm{t :�jLs[t x'g]� /� cfjZostf cg';f/�sf zt{ 
;'ljwfx?;lxt shf{ :�JfLs[t x'g]� x'Fbf ;f]�]�sf]� hfgsf/�L 
CAD Pj+ ;DalGwt zfvfnfO{ lbO{ lnld6 kf]�li6ªsf]� 
sfo{ shf{ ljefu cGtu{t CAD PsfO{n]� ug'{kg]�{ x'G5 .

-ª_ CAD sf]� e"ldsf /� cfjZostf
zfvf sfof{nosf]� ;Ldfleqsf]� shf{ zfvf 

sfof{no cyf{t k|aGwsn]� :�jLs[t u/�]�sf]� cj:�yfdf 
k|b]�z sfof{nosf]� CAD n]� lnld6 kf]�li6ª ;DaGwL sfo{ 
ug'{kg]�{ /� k|b]�z /� d'Vo sfof{noaf6 :�jLs[t shf{sf]� 
xsdf lnld6sf nflu u|fxsn]� shf{ ;'ljwf k|:�tfjkq 
(CFOL) :�jLs[lt hgfO;s]�kl5 /� zt{ ;'ljwfx? 
kfngf u/�]�kl5 d'Vo sfof{nosf]� CAD UNIT n]� 
tf]�lsP adf]�lhd lnld6 kf]�li6ª ul/�lbg' kb{5 . o; 
;DaGwL cGo sfo{x? CPAS ;DaGwL lgb]�{lzsf /� 
cGo Joj:�yfdf pNn]�v eP cg';f/� x'g]�5g\ . shf{ 
k|zf;g CAD sf]� k|efjsf/�L sfof{Gjogaf6 shf{ tyf 
8s'd]�06;;Fu ;DalGwt hf]�lvd sd ug]�{, ;'/�If0f ;DalGwt 
hf]�lvdx? sd ug]�{, ;'/�If0f ;DaGwL sfuhftx?df 
Ps?ktf, cfjlws ;dLIffaf6 shf{sf]� cNksfnLg 
/�0fgLltx? to ug{, u|fxsnfO{ k|bfg ul/�Psf]� ;'ljwfdf 
;do;fk]�If kl/�jt{g u/�L kf]�6{kmf]�lnof]� a9fpg ;xhtf 
x'g]�, ;Dk"0f{ zt{ kfngf /� sfuhft k|flKtsf]� olsg u/�]�/� 
dfq s]�lGb|o :�t/�af6 lnld6 kf]�li6ª ug]�{ tyf ;du| 
shf{ sf/�f]�jf/�nfO{ l8lh6fOh]�;g ug{ ;xof]�u k'Ub5 . 
CAD /� CPAS nfO{ sfof{Gjog ubf{ r/�0fa4 ?kdf 
dflyNnf]� tx /� 7"nf]� sf/�f]�jf/�af6 qmdzM tNnf]� tx;Dd 
/� ;fgf]� sf/�f]�jf/�;Dd hfFbf sfof{Gjogdf ;kmntf x'g]� 
tkm{ ;d]�t Wofg lbOPsf]� 5 .

lgisif{
u|fxsnfO{ cTofw'lgs k|ljlwdf cfwfl/�t ;'ljwfx? 

k|bfg ub}�{ hfg]� qmddf a}�+sn]� cgnfOgdfkm{t\ g}� shf{ 
cfj]�bgb]�lv :�jLs[lt;Ddsf]� sfo{ ug]�{ gLlt sfof{Gjog 
ug]�{ qmddf a}�+s /�x]�sf]� 5 . shf{ sf/�f]�jf/�nfO{ qmdzM 
l8lh6fOh]�;g ub}�{ u'0f:�t/�Lo kf]�6{kmf]�lnof]� sfod ug]�{ 
;Gbe{df a}�+sn]� rfn' cfly{s jif{b]�lv z'?jft u/�]�sf 
k|:�t't b'j}� Tools x?sf]� k|efjsf/�L sfof{Gjogaf6 
Psftkm{ a}�+ssf]� l56f]� 5l/�tf]�, u'0f:�t/�Lo shf{ tyf 
;'ljwfsf ;]�jfx? u|fxsnfO{ k|fKt x'g]� cj:�yf ;[hgf 
eO;s]�sf]� 5 eg]� csf]�{tkm{ u'0f:�t/�Lo kf]�6{kmf]�lnof]� sfod 
ub}�{ Joj;fo clej[l4 ug]�{ /� shf{ hf]�lvd Go"gLs/�0f 
x'g]� ck]�Iff ul/�Psf]� 5 . n

n]vs s[lif ljsf; a}+s ln= sf sf=d'= pkdxfk|aGws 
-k|d'v shf{ Joj;fo clws[t_ x'g'x'G5 .

;Gbe{ ;fdu|L
1. https://www.mindtree.com/about/resources/

automated-corporate-credit-processing-
solution

2. https://softwareconnect.com/credit-manage-
ment/

3. Credit Administration overview, credit 
policy, qualification and skills, corporate 
finance institute

4. Credit Process Automation software (CPAS) 
guideline ADBL

5. Annual program and budget of ADBL 
(FY2077-78)
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o1 k|sfz Gof}�kfg]�

; 

/sf/�n]� x/�]�s cfly{s jif{df cfgf]� ah]�6dfkm{t\ 
ljQLo gLltsf]� th'{df u/�L nfu" ug]�{ u/�]�sf]� 

x'G5 . ljQLo gLltn]� lgb]�{lzt u/�]�sf]� p2]�Zox? k|fKt 
ug{ d'n'ssf]� s]�Gb|Lo a}�+sn]� df}�lb|s gLltsf]� th'{df u/�L 
sfof{Gjog ug]�{ ub{5 . s]�Gb|Lo a}�+sn]� ;/�sf/�sf]� cfly{s 
;Nnfxsf/� tyf ljQLo Ph]�G6sf]� ?kdf sfd ug'{sf 
cltl/�Qm d'n'ssf]� ;du| cfly{s cj:�yfsf]� d"Nof+sg 
Pj+ ljZn]�if0f ug]�{, ljQLo tyf df}�lb|s cj:�yfsf]� 
ljZn]�if0f u/�L d"No l:�y/�tf tyf ljb]�zL lalgdo 
sfod ug{ df}�lb|s gLlt hf/�L ug]�{, d'b|f lgZsf;g 
;fy}� a}�}�lsË tyf ljQLo k|0ffnLsf]� :�j:�y ljsf;sf]� 
pko'Qm lgodg, lg/�LIf0f tyf ;'k/�Lj]�If0f ug]�{ tyf 
ljb]�zL ljlgdo k|0ffnL :�yflkt 
ug{'sf ;fy}� ;+lrlt Joj:�yfkg 
ug]�{ nufotsf k|d'v sfo{ ug{]� 
ub{5 . a}�+ssf]� p2]�Zosf]� ?kdf 
cy{tGqsf]� lbuf]� ljsf;sf]� lgldQ 
d"No /� ;f]�wgfGt/� l:�y/�tf sfod 
ug{sf nflu cfjZos df}�lb|s 
tyf ljb]�zL ljlgdo gLlt lgdf{0f 
u/�L ;f]�sf]� Joj:�yfkg ug]�{ /�x]�sf]� 
5 .

ljQLo gLltn]� lglb{i6 u/�]�sf 
p2]�Zox? k|fKt ug{ ;3fp k'¥ofpg]� clek|fon]� d'b|fsf]� 
dfqf pkef]�u /� nufotnfO{ k|efj kfg{ ckgfpg]� 
gLlt g}� d}�lb|s gLlt xf]� . ljQLo ;fwg kl/�rfng 
ug]�{ cy{tGqsf]� Ps dxTjk"0f{ pks/�0f df}�lb|s gLlt 
hxfF d'b|fsf]� kl/�0ffd, Aofhb/�, d'b|fsf]� pknAwtf tyf 
ljlgdob/� cflb ;dfj]�z ul/�Psf x'G5g\\ . df}�lb|s 
pks/�0fx?sf]� dfWodaf6 d"No l:�y/�tf sfod ug'{ 
kb{5 . cy{tGqdf d'b|f ahf/�sf cf}�hf/� k|of]�u u/�L 
d'b|fsf]� k|bfo (Money Supply) af6 d'b|fsf]� d"No 

(Value of Money) ahf/�df Aofhb/�sf]� cj:�yf, j:�t' 
tyf ;]�jfsf]� d"Nodf k/�]�sf]�÷kg]�{ k|efjx?nfO{ cWoog 
ub}�{ cy{tGqnfO{ :�jtGq, lbuf]� /� :�yfoL ?kn]� ;+rflnt 
ug{ df}�lb|s gLlt s]�lGb|s[t /�x]�sf]� x'G5 . 

sf]�le8–!( dxfdf/�Ln]� ljZje/� dfgjLo ;+s6sf 
;fy}� cfly{s ;+s6 pTkGg u/�]�sf]� leGg kl/�j]�zdf cfly{s 
jif{ @)&&÷^* sf]� df]�}�lb|s gLlt th'{df ul/�Psf]� b]�lvG5 . 
ljZj cy{tGq ;g\ !(#) sf]� bzssf]� dxfdGbLkl5sf]� 
;a}�eGbf 7"nf]� ;+s'rgdf uPsf]� 5 . ljZjn]� Ps}� k6s 
:�jf:�Yo ;+s6 /� cfly{s ;+s6 Joxf]�g'{ k/�]�sf sf/�0f 
ul/�aL, a]�/�f]�huf/�L /� cfo c;dfgtf a9\g]� cg'dfg 
5 . ;fdflhs Gofo;lxtsf]� bLuf]� tyf pRr cfly{s 

j[l4 xfl;n ub}�{ …�;d[4 g]�kfn, 
;'vL g]�kfnLÚ� sf]� /�fli6«o cfsf+Iff 
xfl;n ug]�{ cfwf/�zLnf tof/� 
xF'b}� u/�]�sf]� cj:�yfdf sf]�le8–!( 
n]� cgk]�lIft r'gf}�tL yk]�sf]� 5 . 
nuftf/� tLg jif{sf]� pRr cfly{s 
j[l4kl5 cfly{s jif{ @)&^÷&& 
df Go"g cfly{s j[l4 /�x]�sf]� 
cg'dfg 5 . d'b|f:�kmLlt nlIft 
;Ldfleq}� /�xg]�, cfoft ;+s'rg 
ePsf sf/�0f Jofkf/� 3f6f tyf 

rfn' vftf 3f6fdf ;'wf/�, zf]�wgfGt/� art pNn]�Vo 
a9]�sf]�, lgIf]�k kl/�rfngsf]� t'ngfdf shf{ lj:�tf/� sd 
/�x]�sf]�, ljQLo kxF'r pNn]�Vo lj:�tf/� ePsf]� 5 . ljQLo 
sf/�f]�af/�df ljB'tLo e'QmfgLsf]� k|of]�u a9\b}� uO/�x]�sf]� 
5 . ljQLo lj:�tf/�;F+u}� cfw'lgs e'QmfgL k|0ffnLsf 
nflu k"jf{wf/� ljsf;sf]� sfd cufl8 a9]�sf]� 5 . 
df]�afOn a}�+lsËsf]� k|of]�u a9]�sf sf/�0f aGbfaGbLsf]� 
;dodf ;d]�t a}�+lsË sf/�f]�af/� ;xh ePsf]� 5 . 
sf]�le8–!( sf sf/�0f ljZje/� g}� >d ahf/� /� ljk|]�if0f 

cfly{s jif{ @)&&÷)&* sf]� 
df}�lb|s gLltdf s[lif If]qsf] cu'jf 
a}+ssf] ?kdf s[lif ljsf; a}�+s

;fdflhs Gofo;lxtsf]� bLuf]� 
tyf pRr cfly{s j[l4 xfl;n 
ub}�{ ‘�;d[4 g]�kfn, ;'vL g]�kfnL’ 
sf]� /�fli6«o cfsf+Iff xfl;n ug]�{ 
cfwf/�lznf tof/� x“'b}� u/�]�sf]� 

cj:�yfdf sf]�le8–!( n]� cgk]�lIft 
r'gf}�tL yk]�sf]� 5 . 
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cfk|jfx k|efljt x'g]� cg'dfg 5 . j}�b]�lzs /�f]�huf/�Ldf 
uPsf]� >dzlQm kmls{g]� qmd;Fu}� To;sf]� c;/� cfGtl/�s 
>d ahf/�df klg kg]�{ ePsf]� 5 . k|d'v >d uGtJo 
d'n'sx? cfly{s ;+s'rgdf uP;Fu}� ljk|]�if0f cfk|jfxdf 
sdL cfPdf ;f]�sf]� c;/� a}�+lsË If]�qsf]� ;fwg kl/�rfng, 
afXo If]�q ;Gt'ng tyf ul/�aL lgjf/�0fdf kg]�{ b]�lvPsf]� 
5 . sf]�le8–!( dxfdf/�Ln]� cy{tGqdf kf/�]�sf]� c;/� 
Joj:�yfkg ug{ df}�lb|s gLltn]� d"No /� afXo If]�q 
:�yfloTj sfod /�fVb}� cfly{s k'g?Tyfgdf hf]�8 lbg, 
cfly{s ultljlwnfO{ rnfodfg agfpg sf]�le8–!( 
af6 k|efljt If]�qsf]� shf{ Joj:�yfkg /� g]�kfn /�fi6« 
a}�+s kxF'rdf ;xhLs/�0f ug'{kg]�{ /� ljQLo ;fwgnfO{ 
pBdzLntf ljsf;, pTkfbg clej[l4 /� /�f]�huf/�L 
l;h{gf ug]�{tkm{ k|f]�T;flxt ug{, /�fli6«o tyf cGt/�f{li6«o 
cfly{s l:�ylt Pj+ kl/�b[ZonfO{ Wofgdf /�fvL cfly{s 
jif{ @)&&÷&* sf]� df}�lb|s gLlt th'{df u/�]�sf]� 5 . 

df}�lb|s gLltsf k|d'v p2]�Zox?
df}�lb|s gLltsf k|d'v p2]�Zox? lgDg adf]�lhd 

/�x]�sf 5g\ 

zz d"No l:�y/�tf sfod ug]�{

zz e'QmfgL ;Gt'ng sfod ug]�{

zz ljQLo :�yfloTj sfod ug]�{

zz pRr tyf lbuf]� cfly{s j[l4sf nflu ;3fp 
k'¥ofpg]� 

zz /�f]�huf/�Lsf :�t/�sf j[l4 ug'{kg]�{

cfly{s k'g?Tyfg
pNn]�lvt p2]�Zo k|flKtsf nflu cy{tGqsf]� 

cj:�yfnfO{ b[li6ut u/�L cy{tGqsf]� cg's"n x'g]� u/�L 
df}�lb|s gLlt lgwf{/�0f ub{5 . d'Votof df}�lb|s gLlt 
b'O{ lsl;dsf]� cjnDag u/�]�sf]� kfOG5 .

zz lj:�tf/�of]�Uo gLlt (Expansionary Monetary 
Policy)

zz ;+s'lrt df}�lb|s gLlt (Tight Monetary Policy)

pNn]�lvt df}�lb|s gLltdf s'g lsl;dsf]� df}�lb|s 
gLlt ckgfpg]� ;DaGwdf To; b]�zsf]� To; ;dosf]� 
cfly{s cj:�yf /� ;/�sf/�sf]� ljQLo gLltdf lge{/� ub{5 . 
lj:�tfl/�t df}�lb|s gLltn]� d'b|fsf]� cfk"lt{df j[l4 ub{5 . 

h;n]� a]�/�fhuf/�L sd ug{, lghL If]�qsf]� vr{ a9fpF5, 
pkef]�Qmfsf]� vr{ a9fpF5 /� cfly{s j[l4df ;fxfot 
k'¥ofpF5 . ljleGg pks/�0fx?sf]� pkof]�u u/�L s]�Gb|Lo 
a}�+sn]� cfgf]� nIo xfl;n ub{5 . d'b|f ;+s'rgsf]� 
cj:�yf ePdf lj:�tf/�of]�Uo df}�lb|s gLlt pko'Qm dflgG5 
eg]� d'b|f:�kmLltsf]� cj:�yf ljBdfg ePdf lj:�tf/�of]�Uo 
df}�lb|s gLlt pko'Qm dflgG5 . ;+s'lrt df}�lb|s gLlt 
cGtu{t d'b|fsf]� cfk"lt{df sdL ul/�G5 . o; cGtu{t 
d'b|f :�kmLltsf]� lgoGq0f ug{sf nflu o; k|sf/�sf]� 
df}�lb|s gLlt k|of]�u ul/�G5 . ;+s'lrt df}�lb|s gLltn]� 
ljsf;sf]� ult l9nf]� ub{5 /� a]�/�fhuf/�Ldf j[l4 ub{5 . 
s]�Gb|Lo a}�+ssn]� b]�zsf]� cfly{s cj:�yf, cy{tGqsf]� 
;fOh x]�/�L ljleGg lsl;dsf]� pks/�0fx?sf]� k|of]�u 
ub{5 . 

df}�lb|s gLltsf]� dxTj  
(Importance of monetary policy)
zz ljQLo ;+:�yfx?sf]� ljsf; /� ;anLs/�0f ug{

zz ahf/�df Aofhb/� lgoGq0f ug{

zz d'b|fsf]� dfu /� cfk"lt{aLrsf]� ;Gt'ng sfod ug{

zz ;/�sf/�sf]� C0f kq Joj:�yfkg ug{

zz d'b|f:�kmLltsf]� k|efjnfO{ lgoGq0f ug{

zz e'QmfgL ;Gt'ng sfod ug{ .

zz ljb]zL ljlgdosf] ;Gt'ng sfod ug]{ .

df}�lb|s gLltsf]� cfjZostf  
(Need of Monetary Policy)

;dli6ut cfly{s p2]�Zox?, cfly{s j[l4, d"No 
l:�y/�tf, afXo If]�q l:�y/�tf tyf ljQLo If]�q l:�y/�tf 
nufotsf nIox? xfl;n ug{sf nflu df}�lb|s gLltsf]� 
pkof]�u ul/�G5 . df}�lb|s gLltn]� cfgf p2]�Zox? 
xfl;n ug{sf nflu a}�+sb/�, v'nf ahf/� sfo{, clgjfo{ 
gub df}�Hbft cg'kft, j}�wflgs t/�ntf cg'kft, lgIf]�k 
af]�nsaf]�n h:�tf pks/�0f k|of]�u ub}�{, t/�ntf cyf{t\ 
nufgLof]�Uo k'FhLsf]� pknAwtfdf kl/�jt{g NofpFb5 . 
t/�ntfdf cfPsf]� kl/�jt{gn]� Jofhb/�df kl/�jt{g 
NofpFb5 . o;af6 x'g;Sg]� hf]�lvd lgoGq0fsf 
nflu k"j{ ;r]�tgf k|0ffnL, zL3| ;'wf/�fTds sf/�afxL, 
bafa k/�LIf0f, u|fxs klxrfg gLlt, Capital 
AdequacyRatio, cfsl:�ds of]�hgf h:�tf k|lqmofx? 
ckgfpF5 .
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-s_ d"No tyf cfly{s l:�y/�tf sfod ug{ 
cy{tGqdf j:�t' tyf ;]�jfsf]� d"Nodf cgk]�lIft 

?kdf ptf/� r9fj gx'g]� jf gePsf]� cj:�yfnfO{ d"No 
l:�y/�tfsf]� ?kdf lng]� ul/�G5 . lglZrt k|ltzt;Ddsf]� 
d"No:�t/�sf]� j[l4nfO{ afG5gLo dflgG5 . pNn]�lvteGbf 
a9L b/�df d"Nosf]� 36÷a9 ePdf d'b|f ;+s'rg jf 
d'b|f:�kmLlt x'g]� x'Fbf o;sf]� lgoGq0f ug{ df}�lb|s gLlt 
s]�lGb|t /�xG5 . o;/�L ljQLo ahf/�nfO{ rnfodfg 
/�fVg, d'b|f:�kmLltnfO{ lgoGq0f /�fVg, ljQLo ahf/�df 
x'g;Sg]� hflvdnfO{ ;dodf lgoGq0f u/�L d"No l:�y/�tf 
xfl;n ug]�{ df}�lb|s gLltsf]� k|d'v p2]�Zo /�x]�sf]� 5 .

d"No l:�y/�tf sfodsf nflu s]�Gb|Lo a}�+sn]� d'b|f 
cfk"lt{ (Money Supply) nfO{ lgoGq0f ub{5 . 
o;sf nflu Cash Reserve Ratio (CRR), 
Statuatory Liquidity Ratio(SLR), CCD ratio,CD 
ratio, Net Liquidity Ratio, Sectoral Loan Limit, 
interestrate corridorh:�tf pks/�0fx?sf]� k|of]�u ug]�{ .

-v_ zf]�wgfGt/� l:�yltdf :�yfloTj Pj+ afx\o If]�q 
l:�y/�tf xfl;n ug{ 
ljZj cy{tGqsf]� lqmofsnfkaf6 cfgf]� cy{tGqdf 

x'g;Sg]� k|efjnfO{ cfgf]� cg's"n x'g]� u/�L gLltx? 
th'{df Pj+ sfof{Gjog ug{ df}�lb|s gLltsf]� csf]�{ k|d'v 
p2]�Zo /�x]�sf]� ljb]�zL ljlgdo b/�df :�yfloTj sfod 
ug{sf nflu :�jb]�zL d'b|fsf]� d"Nodf :�yfloTj sfod 
/�fVg cfjZos gLltsf]� th'{df ug]�{, ljb]�zL j:�t' 
tyf ;]�jf cfoft ug{sf nflu ljb]�zL d'b|f ;+lrlt 
sfod /�fVg rfn' vftf ;~rfngsf nflu gLltx? 
lgwf{/�0f ug{, ljb]�zL d'b|f e'QmfgLdf lbzflgb]�{z ub{5 . 
o;sf nflu s]�Gb|Lo a}�+sn]� ljb]�zL d'b|fsf]� ljlgdo b/� 
tf]�Sg]�, cfjZostf cg';f/� ljlgdob/�sf]� cjd"Nog /� 
k'g/�d"Nof+sg ug]�{ ub{5 . ljZj cy{tGqsf]� k|efjaf6 
cfgf]� cy{tGqdf x'g;Sg]� k|efjnfO{ klxrfg u/�L ;f]�sf]� 
;sf/�fTds pkfox? cjnDag ug]�{, d'b|f:�kmLltnfO{ 
lgoGq0f /�fVg, ljQLo ahf/�df x'g;Sg]� hf]�lvdnfO{ 
;dodf lgoGq0f u/�L ljb]�zL ljlgdob/� l:�y/�tf sfod 
ug'{ df}�lb|s gLltsf]� k|d'v p2]�Zo /�x]�sf]� 5 . o;/�L 
/�fHosf]� ;du| df}�lb|s lqmofsnfkx? ;~rfngsf nflu 
df}�lb|s gLlt s]�lGb|t /�xG5 .

-Uf_ cfly{s j[l4 xfl;n ug{
df}�lb|s gLltdfkm{t\ pRr M lbuf]� tyf km/�flsnf]� 

cfly{s l:�y/�tf sfod x'g ;s]�df :�jb]�zL nufgL 

cfslif{t eO{ cfly{s lqmofsnfkx? j[l4 x'g]�5g\ . 
To;sf nflu s]�Gb|Lo a}�+sn]� a}�+lsË pBf]�udf art 
kl/�rfng, shf{ k|efj ;Ldf lgwf{/�0f, cfwf/� Aofhb/�, 
/�fHosf cfGtl/�s tyf afXo C0fsf]� ;Ldf c:�qx?sf]� 
;xf/�f lng]� ub{5g\ t;y{ df}�lb|s gLlt ;du| cy{tGqsf]� 
;d[l4sf nflu dxTjk"0f{ cf}�hf/�sf]� ?kdf /�x]�sf]� x'G5 .

g]�kfnsf]� s]�Gb|Lo a}�+sn]� lnPsf]� df}�lb|s nIoM 

zz d'b|f:�kmLltnfO{ ;Lldt k|ltztleq ;Lldt ug]�{ .

zz afXo If]�qsf]� :�yfloTjsf nflu j:�t' tyf ;]�jfsf]� 
cfoft wfGg kof{Kt x'g]� ljb]�zL ljlgdo ;l~rlt 
sfod ug]�{ .

zz g]�kfn ;/�sf/�n]� to u/�]�sf]� cfly{s j[l4 b/�nfO{ 
;xof]�u k'¥ofpg]� u/�L cfjZos t/�ntf Joj:�yfkg 
ug]�{ .

zz ef/�tLo d'b|f;Fusf]� l:�y/� ljlgdo b/�nfO{ df}�lb|s 
c+s'zsf]� ?kdf oyfjt /�fvL ;f]�sf]� Joj:�yfkgsf 
nflu df}�lb|s tyf shf{ of]�uf+sx?nfO{ jfl~5t 
:�t/�df /�fVg]� . 

zz lj:�t[t d'b|fk|bfo j[l4b/�nfO{ plrt ;Ldfleq 
sfod ug]�{ . 

zz g]�kfn ;/�sf/�sf]� ah]�6;Fu tfbfTDo x'g]� u/�L 
cfGtl/�s shf{ j[l4sf]� nIo lgwf{/�0f ug{]�

zz lghL If]�qtk{msf]� shf{ lj:�tf/�sf]� ;Ldf sfod ug{]�

cfly{s k'g?Tyfg 

df}�lb|s gLltsf]� ;~rfng nIo tyf pks/�0f /� 
ljQLo If]�q;“u ;DalGwt Joj:�yfM
zz Aofhb/� sl/�8f]�/� k4ltnfO{ ;do;fk]�If kl/�dfh{g 
ug{]� u/�L nfu" u/�]�sf]� . 

zz :�yfoL t/�ntf ;'ljwf b/�nfO{ Aofhb/� sl/�8f]�/�sf]� 
dflyNnf]� ;Ldfsf]� ?kdf lnOg]� k4ltnfO{ oyfjt\ 
sfod ul/�Psf]� 

zz :�yfoL t/�ntf ;'ljwfsf]� Joj:�yf . 

zz a}�+s tyf ljQLo ;+:�yfx?n]� sfod ug'{kg]�{ clgjfo{ 
gub df}�Hbft k|ltzt tyf j}�wflgs t/�ntf cg'kft 
;DaGwL Joj:�yf . 

zz a}�+s tyf ljQLo ;+:�yfx?nfO{ tf]�lsPsf 
;'/�If0fkqsf]� lwtf]�df k|bfg ul/�g]� :�yfoL t/�ntf 
;'ljwfsf]� ;dofjlw ;DaGwL Joj:�yf 
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zz k'gs{hf{ ;'ljwf k|bfg ug{]� Joj:�yf . 

zz k'gs{hf{ sf]�if :�yfkgf ug{]� . 

zz s[lif a08 tyf phf{ a08 ;DalGw Joj:�yf 

zz l8lh6nfOh]�;gdf k|fyldstf

zz dh{/� tyf PlSjh]�;gnfO{ k|fyldstf

sf]�le8–!( ;+qmd0faf6 k|efljt cy{tGqnfO{ 
k'g?Tyfg ug{ s[lif, phf{, ko{6g tyf 3/�]�n', ;fgf 
Pj+ demf}�nf pBf]�udf shf{ nufgL k|f]�T;flxt ug]�{ gLlt 
cjnDag u/�L cfly{s jif{ @)&&÷&* b]�lv a}�+s tyf 
ljQLo ;+:�yfn]� tf]�lsPsf k|fyldstf k|fKt If]�qdf 
ug'{kg]�{ shf{ nufgL ;DaGwL Joj:�yfdf ;d]�t kl/�dfh{g 
u/�]�sf]�]� 5 . k'gs{hf{sf]� kxF'r ljs]�lGb|t ul/�Psf]� 5 . 
;x'lnotk"0f{ shf{ sfo{qmd k'g;{+/�rgf ub}�{ bfo/�f 
km/�flsnf]� agfPsf]� 5 . s[lif pTkfbgdf cfTdlge{/� xF'b}� 
vfB ;'/�Iff sfod ug{ /� ax';+Vos g]�kfnLsf]� cfo 
cfh{g tyf /�f]�huf/�Lsf]� cfwf/�sf]� ?kdf /�x]�sf]� s[lif 
If]�qsf]� ljsf;sf nflu jfl0fHo a}�+sn]� @)*) c;f/� 
d;fGt;Dd s"n shf{ nufgLsf]� Go"gtd !% k|ltzt 
s[lif If]�qdf k|jfx ug'{kg]�{ Joj:�yf u/�]�sf]� 5 . s[lif 
ljsf; a}�+snfO{ s[lif If]�qsf]� cu'jf a}�+s (Lead Bank) 
sf]� ?kdf ljsf; ug{]�5 . s[lif If]�qdf bL3{sfnLg 
;fwgsf]� pknAwtf ;xh agfpg ;f]� a}�+sn]� s[lif 
C0fkq g]�kfn /�fi6« a}�+s (Agricultural Bond) hf/�L 
ug{;Sg]� Joj:�yf u/�]�sf]� 5 . jfl0fHo a}�+sx?n]� @)*! 
c;f/� d;fGt;Dd cfgf]� s"n shf{ nufgLsf]� Go"gtd 
!) k|ltzt phf{ If]�qdf nufgL ug'{kg]�{ Joj:�yf u/�]�sf]�]� 
5 . sf]�le8–!( ;+s6af6 clt k|efljt xjfO{ p8\8og 
Joj;fo, oftfoft, xf]�6n, /�]�i6'/�]�G6 nufotsf ko{6g 
If]�qsf pBd–Joj;fo k'g?Tyfgsf nflu rfn' k'FhL 
shf{, ;x'lnotk"0f{ shf{ /� k'gs{hf{ k|jfxdf k|fyldstf 
lbPsf]� 5 . ko{6g If]�q;Fu ;DalGwt lgdf{0ffwLg 
cfof]�hgfx? lgdf{0f ;DkGg ug{ k'FhLsf]� cefj x'g]� 
ePdf To:�tf cfof]�hgfsf nflu a}�+s tyf ljQLo 
;+:�yfaf6 ;xh 9+uaf6 shf{ pknAw x'g]� Joj:�yf 
/� jfl0fHo a}�+sx?n]� @)*! c;f/� d;fGt;Dd n3', 
;fgf Pj+ demf}�nf pBdsf If]�qdf ?= ! s/�f]�8eGbf sd 
/�sdsf shf{x? cfgf]� s"n shf{ nufgLsf]� Go"gtd 
!% k|ltzt x'g]� u/�L k|jfx ug'{kg]�{ Joj:�yf u/�]�sf]� 5 .

sf]�le8–!( k|sf]�ksf]� sf/�0f cy{tGqdf k/�]�sf]� 
c;/�nfO{ dWogh/� /�fVb}� pTkfbg clej[l4, /�f]�huf/�L 
l;h{gf /� pBdzLntf ljsf;sf nflu ljBdfg 

;x'lnotk"0f{ shf{ sfo{qmd ;/�n ?kdf sfof{Gjog 
x'g]� Joj:�yf u/�L a}�+s tyf ljQLo ;+:�yfaf6 tf]�lsPsf 
If]�qdf o:�tf]� shf{ C0fLnfO{ % k|ltzt Aofhb/�df 
pknAw x'g]� Joj:�yf u/�]�sf]� 5 . 

sf]�le8–!( af6 k|efljt k]�zf, pBd /� Joj;fosf]� 
shf{df kx'Fr clej[l4 ub}�{ cfly{s lqmofsnfk 
lj:�tf/�sf nflu ;x'lnot Aofhb/�df shf{ pknAw 
u/�fpg /� b]�zsf b'Uf{d:�yfg;Dd shf{ ;'ljwf ;xh ug]�{ 
p2]�Zon]� k'gs{hf{ ;DaGwL ljBdfg Joj:�yfdf kl/�dfh{g 
ub}�{ k'gs{hf{sf nflu pknAw sf]�ifsf]� % u'0ff;Dd 
k'gs{hf{ pknAw u/�fpg]� Joj:�yf u/�]�sf]�]� 5 .

sf]�le8–!( ;+qmd0fsf sf/�0f k|efljt cy{tGq 
k'g?Tyfg ug{ a}�+s tyf ljQLo ;+:�yfx?sf]� ;fwg 
k|jfx clej[l4 ug{ shf{ ;|f]�t kl/�rfng cg'kft 
(CCD Ratio) sf]� ;Ldf @)&* c;f/� d;fGt;Ddsf 
nflu *) k|ltztaf6 a9fO{ *% k|ltzt sfod u/�]�sf]� . 
cfly{s jif{ ;dfKt ePsf]� !% lbgleq gubdf c;'n 
ePsf]� Aofh /�sdnfO{ lgofdsLo sf]�ifdf ;fg'{ gkg]�{ 
Joj:�yf /�x]�sf]�df o:�tf]� cjlw cfly{s jif{ @)&^÷&& 
sf nflu () lbg sfod u/�]�sf]� 5 . # k|ltztsf]� 
clgjfo{ gub cg'kft j}�wflgs t/�ntf cg'kft !) 
k|ltzt clGtd C0fbftf ;'ljwfsf]� ?kdf pkof]�u ug]�{ 
a}�+s b/�nfO{ % k|ltztdf sfod u/�]�sf]� 5 . ;an /� 
;'/�lIft ljB'tLo e'QmfgL k|0ffnLsf]� ljsf; ub}�{ gub 
sf/�f]�af/� Go"gLs/�0f ug{ g]�kfn ;/�sf/�n]� sfof{Gjogdf 
NofPsf]� l8lh6n g]�kfn k|m]�djs{sf]� dd{cg'?k ;a}� 
k|sf/�sf ljQLo sf/�f]�af/� ljB'tLo dfWodaf6 ug{ 
k|f]�T;flxt ug{]� Joj:�yf u/�]�sf]� 5 . ljB'tLo e'QmfgLdf 
Quick Response (QR) Code dfkm{t x'g]� e'QmfgLnfO{ 
Jojl:�yt ug{ dfu{bz{g hf/�L ug{]� e'QmfgL k|0ffnLsf]� 
ljsf; ;DaGwL ;"rsx? (Payment System 
Development Indicator, PSDI) k|sfzg ug{]� g]�kfn 
/�fi6« a}�+s ;/�sf/�L C0fkqsf]� sf/�f]�af/� Jojl:�yt ug{ 
;/�sf/�L C0fkqsf]� cef}�ltsLs/�0f ug{]� .

;Gbe{ M s[lif ljsf; a}�+s ln=
g]�kfn /�fi6« a}�+sn]� hf/�L u/�]�sf]� cfly{s jif{ 

@)&&÷)&* sf]� df}�lb|s gLlt tyf PsLs[t lgb]�{zgdf 
s[lif ljsf; a}�+snfO{ s[lif If]�qsf]� cu'jf a}�+s (Lead 
Bank) sf]� ?kdf ljsf; u/�L s[lif If]�qdf bL3{sfnLg 
;fwgsf]� pknAwtf ;xh agfpg a}�+sn]� s[lif C0fkq 
-Agricultural Bond_ hf/�L ug{ ;Sg]� Joj:�yf /� 
o:�tf]� C0fkqdf u/�]�sf]� nufgLdfkm{t\ cGo a}�+s tyf 
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ljQLo ;+:�yfx?nfO{ s[lif shf{ cg'kft sfod ug{ 
;lsg]� Joj:�yf ug]�{ pNn]�v 5 . ;fy}� pQm df}�lb|s 
gLltdf a}�+s tyf ljQLo ;+:�yfx?n]� Pscfk;df ub}�{ 
cfPsf]� s[lif shf{ vl/�b laqmL -Credit Swap_ sf]� 
Joj:�yfnfO{ yk ;/�nLs/�0f ul/�g]� ljifo ;d]�t pNn]�v 
ePsf]� 5 . g]�kfn /�fi6« a}�+sn]� u/�]�sf]� o; Joj:�yfn]� 
s[lif ljsf; a}�+snfO{ s[lif C0fkqsf]� lgisfzg tyf 
Joj:�yfkg ug{ dfq geO{ o; If]�qdf shf{ k|jfx ug{ 
tyf >f]�t Joj:�yfkg ug{ 7"nf]� lhDd]�jf/�L k|bfg u/�]�sf]� 
5 . o; Joj:�yfn]� a}�+snfO{ s[lif If]�qdf s]�lGb|t eO{ 
sfo{ ug]�{ gofF /� yk cj;/� ;d]�t k|bfg u/�]�sf]� 5 . 

cfly{s jif{ @)&&÷)&* sf]� df}�lb|s gLltdf ul/�Psf 
Joj:�yfnfO{ sfof{Gjog ug]�{ qmddf ;du| shf{sf]� ljsf; 
;Fu;Fu}� s[lif shf{ ;d]�t j[l4 ub}�{ n}�hfg'kg]�{ ePsfn]� 
s[lif shf{ lj:�tf/�df cfjZos ljQLo ;|f]�tsf nflu a}�+s 
tyf ljQLo ;+:�yfx?nfO{ nlIft u/�L lg/�Gt/� ?kdf 
ljleGg k|s[ltsf s[lif C0fkq lgisfzg ug{ ;lsg]� 
ePsf]� . a}�+sn]� s[lif Joj;fo ug{ rfxg]� ;j{;fwf/�0f 
ls;fgsf nflu cfjZos s[lif tflnd, s[lif shf{ tyf 
cGo k|fljlws ;xof]�usf]� Joj:�yf ug]�{b]�lv lnP/� 7"nf 
7"nf s[lif kmd{ ;~rfng tyf s[lif If]�q;Fu ;DalGwt 
pBf]�u nufot d"No z[+vnf kl/�of]�hgf ;~rfng ug{ 
rfxg]�x?sf nflu ;f]�xL adf]�lhd s[lif shf{ k|bfg ug]�{ 
h:�tf sfo{x? ;d]�t ug{ ;Sg]� qmddf /�x]�sf]� 5 . 
;du| s[lif If]�qdf nueu %) ca{ shf{ k|jfx ug]�{ 
rfn" cfly{s jif{sf]� nIo /�x]�sf]�n]� pQm nufgLnfO{ 
sd nfut /� lbuf]� >f]�tsf]� cfwf/�df shf{ lj:�tf/� ug{ 
cfly{s jif{ @)&&÷)&* sf]� ah]�6 tyf sfo{qmddfkm{t 
?= @$ ca{;Ddsf]� s[lif C0fkq lgisfzg ug{ Joj:�yf 
eP adf]�lhd @$ ca{sf]� s[lif C0f lgisfzgsf nflu 
g]�kfn /�fi6« a}�+s;Fu :�jLs[lt dfu u/�]�sf]�df k|yd k6s 
?= ^ ca{sf]� & aif]�{ jflif{s $ k|ltztsf]� s[lif C0fkq 
lgisfzgsf nflu :�jLs[ltkq k|fKt ePsf]� 5 . o;/�L 
klxnf]� r/�0fdf ^ ca{sf]� & jif]�{, tTkZrft ^ ca{sf]� * 
jif]�{, ^ ca{sf]� ( aif]�{ /� ^ ca{sf !) jif]�{ cjlwsf]� s[lif 
C0fkq lgisfzg yfn]�sf]� 5 . 

df}�lb|s gLltsf]� k|fyldstf adf]�lhd a+}�lsË 
;]�jfx?nfO{ cTofw'lgs /� u|fxs d}�qL agfpFb}� n}�hfg]� 
qmddf cfgf ;Dk"0f{ ;]�jfu|fxLnfO{ cTofw'lgs k|ljlwo'Qm 
a+}�lsË k|0ffnLsf]� k|of]�uaf6 u'0f:�t/�Lo ;]�jf k|bfg ug{ 
Digital Banking dfkm{t\ ;a}� g]�kfnLsf]� 3/�cfFug;Dd 

;xh a}�+lsË kx'Fr eGg]� cleofgnfO{ tLj|tfsf ;fy 
cufl8 a9fpg]� clek|fon]� cfw'lgs a}�+lsËsf Product 
x? h:�t}�M IPS, Connect IPS, Visa Debit Card, 
Internet Banking, Mobile Banking, E-Sewa, 
Fonpay, C–ASBA, DMAT, Online Account 
Opening ;]�jf h:�tf cfw'lgs Electronic Banking 
sf]� Instruments sf]� k|of]�unfO{ tLj|tf lbOg]� tyf 
;]�jfnfO{ upgrade sf]� ;fy}� o; a}�+snfO{ s[lif If]�qsf]� 
cu'jf a}�+ssf]� ?kdf ljsf; u/�L nfdf]� cjlw;Dd 
nufgL ug{ e/�kbf]�{ ;|f]�t s[lif aG8 /� ls;fgnfO{ 
C0f tyf cg'bfg;Fu cfa4 u/�L e'QmfgL k|0ffnLnfO{ 
k|ljlw ;'/�lIft ls;fg qm]�l86 sf8{ /� ls;fgx?nfO{ 
hfgsf/�Ld"ns ;"rgf ;d]�t lbg ls;fg Pk ;~rfngdf 
NofPsf]� 5 . n

n]vs s[lif ljsf; a}+ssf sf=d'= pkdxfk|aGws  
-k|d'v ljQ clws[t_ x'g'x'G5 .
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-#_ g]kfn /fi6 a}+saf6 a}+s tyf laQLo ;+:yfx?nfO{ 
cf=aj @)&&÷&* sf] df}lb|s gLlt 

-$_ s[lif ljsf; a}+s ln= sf] cf=a=@)&&÷&* sf] ah]6 
tyf sfo{qmd k'l:tsf
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w'|jrGb| uf}td

k[i7e"ld
s'g}� klg a}�+ssf]� :�yfgf d"ntM b'O{ j6f k|d'v 

sfo{sf nflu ePsf]� x'G5 .
!=	 s'g}� klg JolQm, kmd{, sDkgL jf ;+:�yfsf]� lgIf]�k 

:�jLsf/� ug'{,
@=	 shf{ tyf ;fk6 k|bfg÷k|jfx ug'{ .

a}�+s tyf ljQLo ;+:�yf ;DaGwL P]�g–@)&# sf]� 
kl/�R5]�b & sf]� bkmf $(-!_ adf]�ldh …�sÚ� ju{sf jfl0fHo 
a}�+sx?n]� a}�+lsË tyf ljQLo sf/�f]�jf/� ;~rfng ;DaGwL 
Joj:�yf cGtu{t a}�+ssf]� k|d'v sfo{dWo]� Aofh tyf 
lagf Aofhdf lgIf]�k :�jLsf/� ug]�{ jf ljleGg ljQLo 
pks/�0fdfkm{t\ lgIf]�k kl/�rfng ug]�{ /� ltgsf]� e'QmfgL 
lbg]�, rn crn ;DklQsf]� d"Non]� vfd]�;Ddsf]� /�sd 
shf{ lbg]� nufotsf dxTjk"0f{ sfo{x? kb{5g\ . 
oL b'O{ k|d'v sfo{cGtu{t g}� a}�+ssf ljleGg j:t' 
Pj+ ;]�jfsf dfWodaf6 a}�+lsË Joj;fo ;~rfng eO{ 
u|fxs÷;]�jfu|fxLsf]� rfxgf kl/�k"lt{ Pj+ a}�+ssf]� p2]�Zo 
;d]�t k"/�f x'g]� ub{5 .

…�shf{ tyf ;'ljwfÚ� cyjf shf{ ;fk6 eGgfn]� JolQm, 
kmd{, sDkgL ;+:�yf jf cGo Jofj;flos k|lti7fgnfO{ 
lglZrt cjlwleq ck|ToIf k|Tofe"lt, shf{sf]� Aofh jf 
cGo b:�t'/�, k'g/�shf{, shf{sf]� k'g;{+/rgf /� gjLs/�0f, 
hf/�L ul/�Psf]� hdfgL tyf cGo argj4tf ;Demg' 
kb{5 . ;fy}� u}�/�sf]�ifdf cfwfl/�t a}�+s hdfgt, k|tLtkq, 
qm]�l86 sf8{ ;'ljwf tyf z]�o/� lwtf]�df /�fvL lnOPsf 
shf{ nufotsf sf/�f]�jf/�nfO{ ;d]�t hgfpF5 .

t;y{ shf{ nufgL a}�+s tyf ljQLo ;+:�yfsf]� k|d'v 
sf/�f]�jf/� xf]�, h;df a9L hf]�lvd ;d]�t cGtlg{lxt 
x'G5 . u'0f:�t/�Lo shf{ k|jfx ug{ ;lsof]� /� shf{ 
nufgLk"j{ u|fxssf]� \Jofj;flos of]�hgf, shf{ ltg{ ;Sg]� 

Ifdtf, lwtf]� hdfgtsf]� u'0f:�t/�, of]�Uotf, cfo:�t/�, 
Jojxf/�, kfl/�jfl/�s k[i7e"ld, ;fdflhs k|lti7f, ljQLo 
ljj/�0fx?sf]� cWoog /� ljZn]�if0fsf ;fy}� hf]�lvdsf] 
:�t/� ;d]�t dfkg u/�L ;'/�lIft nufgL ul/�g' kb{5 . t/� 
hf]�lvd Go"g x'g]� /� a}�+sn]� k|jfx u/�]�sf]� shf{ ;'/�lIft 
eO{ tf]�lsPsf]� ;dodf g}� shf{÷;fk6, ;'ljwfsf]� ;fFjf, 
ls:�tf, Aofh c;'n x'G5 eGg]� ljZjf; /�xFbf/�xFb}� klg 
sltko cj:�yfdf k|jflxt shf{ hf]�lvddf kg]�{ ub{5 
/ shf{sf ;fFjf, Aofh ;dod}� c;'npk/� x'g g;sL 
shf{ lgl:�qmo ;DklQdf kl/�0ft x'g]� cj:�yf l;h{gf 
x'G5 .

d"ntM shf{ lgl:�qmo jf ;d:�ofu|:�t x'g'df a}�+ssf]� 
eGbf klg u|fxssf]� sfa' aflx/�sf] kl/�l:�ylt jf 
ablgot, nfk/�afxL Pj+ b'?kof]�un]� x'g]� ub{5 . ;fy}� 
b]�zsf]� cfly{s, /�fhgLlts Pj+ ;fdflhs cj:�yfdf x'g]� 
kl/�jt{g, k|fs[lts ljklQ, dfgjLo Iflt, dxfdf/�L h:�tf 
sf/�0fn]� ;d]�t shf{ ;d:�ofu|:�t eO{ ;dod}� c;'n 
pk/� x'g g;Sg]� cj:�yf l;h{gf x'G5 . o;/�L shf{sf]� 
u'0f:�t/�df x|f; cfO{ jf Iflt eO{ kl/�of]�hgf÷Joj;fo 
;~rfngdf g/�xL jf aGb eO{ u|fxsn]� tf]�lsPsf]� 
;dodf a}�+snfO{ shf{ ;fk6sf]� ;fFjf, ls:�tf tyf 
Aofh e'QmfgL ug{ c;dy{ /�x]�df jf a}�+s /� shf{u|fxL 
aLr ePsf]� ;Demf}�tfsf zt{ pNn+3g ePsf]� sf/�0f 
;d]�tsf cfwf/�df ljleGg sfg'gL k|lqmof cjnDag, 
;fdflhs Pj+ kfl/jfl/�s bjfj, t/�tfs]�tf, shf{sf]� 
;fFjf Aofh a'emfpg k"j{ :�d/�0fkq, @! lbg]� ;"rgf 
cflbsf dfWodaf6 shf{u|fxLnfO{ ;';"lrt ul/G5 . oL 
ljlw /� k|lqmof cjnDagaf6 ;d]�t shf{ c;'npk/� 
x'g g;s]�df C0fLn]� lbPsf]� lwtf]�÷hdfgt ;fj{hlgs 
?kdf lnnfd laqmL u/�L c;'npk/� ug]�{ sfo{nfO{ g}� 
shf{ c;'nL elgG5 .

shf{ hf]�lvd Joj:�yfkg M c;'nL 
/�0fgLlt /� o;sf]� k|efj
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a}�+lsË Joj;fodf shf{ ;DaGwL hf]�lvd  
(Credit Risk) /� o;sf]� Joj:�yfkg

a}�+saf6 k|jfx ePsf]� shf{ ljleGg sf/�0fn]� c;'n 
pk/� x'g g;Sg]� cj:�yf jf a}�+ssf shf{u|fxLnfO{ cfkm\gf]� 
c;Ifdtf (Inability) jf clgR5f (unwillingness) 
sf sf/�0f a}�+sk|ltsf]� k|lta4tf k"/�f ug{ g;sL a}�+snfO{ 
x'g ;Sg]� ;Defljt xfgL÷gf]�S;fgLnfO{ shf{ ;DaGwL 
hf]�lvd elgG5, csf]�{ zAbdf ha s'g}� Ps kIf -C0f 
lng]� jf shf{ ;fk6 lbg]�_ n] cfkm\gf]� bfloTj k"/�f ub}�{g 
jf p;nfO{ bfloTj k"/�f ug{af6 al~rt u/�fpg]� cj:�yf 
l;h{gf x'G5, To;a]�nf shf{ hf]�lvddf kg{ hfG5 . 
shf{ lng]� JolQm jf ;+:�yfn]� C0f gltg'{af6 g}� shf{ 
;DaGwL hf]�lvd pTkGg x'G5 . h;sf ;|f]�tx? tkl;n 
adf]�lhd /�x]�sf 5g\ .

zz shf{ nufgL eO{ tf]�lsPsf]� ;do ;Ldfleq ;fFjf 
tyf Aofh c;'n gx'g',

zz jf;nft aflx/�sf]� sf/�f]�af/�af6 pko'Qm ;dodf 
/�sd k|fKt gx'g' jf zt{sf]� pNn+3g x'g',

zz 6«]�h/�L Joj;fodf ;Demf}�tf cg';f/� /�sd k|fKt 
gx'g',

zz lwtf]�÷lwtf]�kq Realize 
gx'g',

zz a}�+s ;DaGwL cGo bfaL 
e'QmfgL /�xg' .

shf{ hf]�lvdsf sf/�0fx?

zz b]�zsf]� cy{ Joj:�yf,

zz ;/�sf/�L gLlt,

zz 7"nf]� kl/�df0fdf x'g]� j:�t' 
tyf ;]�jf, z]�o/� d"No, 
ljb]�zL ljlgdo b/� Pj+ 
Aofhb/�df x'g] kl/�jt{g,

zz Credit Policy df ePsf]� sdhf]�/�L,

zz clws]�lGb|t shf{sf]� c;Lldt k|jfx,

zz sdhf]�/� shf{ k|zf;g,

zz ;LdfljxLg shf{ nufgL,

zz C0fLsf]� ljQLo cj:�yfsf]� kof{Kt ljZn]�if0f gx'g',

zz ;'/�If0fdf clws lge{/�tf /�xg',

zz shf{ hf]�lvdsf]� k'g/�fjnf]�sg ug]�{ ;+oGqsf]� cefj,

zz ;fy}� C0fLx?sf]� sfo{s'zntfdf ePsf]� sdhf]�/�L 
cflb .

a}�+lsË Joj;fodf ;a}�eGbf a9L hf]�lvd x'g]� 
cj:�yf C0fLnfO{ k|jfx ul/�Psf]� shf{ g}� x'g]� x'Fbf 
hf]�lvdsf]� ;dodf g}� klxrfg ljZn]�if0f, dfkg, 
cg'udg, lgoGq0f /� Joj:�yfkg ug'{ h?/�L 5 . 
a}�+lsË Joj;fodf hf]�lvdsf] cj:�yf a}�+ssf]� cfGtl/�s 
sf/�0fn]� dfq geO{ xfnsf]� ljZjJofkLs/�0f, cfly{s 
pbf/�Ls/�0f, cfw'lgsLs/�0f /� k|ljlwdf eO/�x]�sf]� tLj| 
ljsf; /� kl/�jt{gsf]� k|efjsf sf/�0f ;d]�t ;[hgf 
x'g]� ub{5 . o;}�n]� shf{÷;fk6 ;'ljwf k|bfg ug'{k"j{ 
hf]�lvdsf]� k|efjsf/�L 9+un]� k"jf{g'dfg ul/�g' cfjZos 
5 . h;af6 hf]�lvd Go"g x'g uO{ shf{ nufgL ;xh 
/� ;/�n 9+un]� c;'n x'g ;Sb5 .

elgG5, "Loan is self is not bad, either lender 
or receiver is bad." shf{ cfkm}�+df v/�fa x'Fb}�g of 
t shf{ nufgL ug]�{ jf shf{ lng]�dWo]� s'g}� Pp6f 
kIf v/�fa x'g ;Sb5 . To;}�n]� a}�+sn]� shf{ nufgL 

ubf{ Portfolio Joj:�yfkg 
ug{ /� C0fLsf]� klxrfg gu/�L 
nufgL ubf{ shf{ hf]�lvddf 
kg]�{, lgl:�qmo shf{df kl/�0ft 
x'g]� /� shf{ c;'npk/� gx'g]� 
cj:�yf cfpF5 .

To;}�n]� shf{ nufgL 
ubf{sf avt g}� shf{u|fxL /� 
kl/�of]�hgfsf]� ;"Id ljZn]�if0f 
ug]�{ xf]� eg]� shf{sf]� u'0f:�t/� 
sfod x'g hfG5 /� lgl:�qmo 
;DklQsf]� dfqf a9\g 
;Sb}�g . To;}�n]� elgG5, 
"Quality lending is half 
collection." shf{sf]� 

u'0f:�t/� sfod ug{ /� hf]�lvd Go"gLs/�0f u/�L ;dod}� 
shf{sf]� ;fFjf, Aofh Pj+ ls:�tf e'QmfgL x'g]� cj:�yf 
l;h{gf ug{ /� lgl:�qmo shf{sf]� plrt Joj:�yfkg 
Pj+ Go"gLs/�0f ug{ k|To]�s cfly{s jif{sf]� >fj0f tyf 
df3 d;fGt;Dd cfkm\gf]� sfof{noaf6 nufgL ePsf]� 
shf{nfO{ juL{s/�0f u/�L ;f]�sf]� /�]�s8{ cBfjlws u/�L 
/�fVg' kb{5 . g]�kfn /�fi6« a}�+ssf]� lgb]�{zg cg';f/� 
efvf gf3]�sf]� cjlwsf]� cfwf/�df ;Dk"0f{ shf{nfO{ b]�xfo 
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adf]�lhd juL{s/�0f ug'{ kb{5 .
!=	 ;lqmo shf{ (Performing Loan) M o; shf{ 

cGtu{t @ k|sf/�sf shf{ kb{5g\ . 

-s_ c;n (Pass) shf{

!=	 efvf ggf3]�sf /� ! dlxgf;Dd efvf gf3]�sf 
shf{,

@=	 d'2tL /�l;bsf]� lwtf]�df uPsf shf{,

#=	 g]�kfn ;/�sf/�sf]� ;'/�If0fkq tyf g]�kfn /�fi6« 
a}�+ssf]� C0fkqsf]� lwtf]�df uPsf]� shf{,

$=	 kof{Kt ;'/�If0f lnO{ k|lt u|fxs !) -bz_ 
nfv ;Dd k|jfx ePsf]� ;'grfFbL shf{ .

	 -v_ ;"Id lgu/�fgL (Watch list) shf{

!=	 Ps dlxgfb]�lv tLg dlxgf;Dd efvf gf3]�sf 
shf{,

@=	 gjLs/�0f geO{ c:�yfoL ?kdf e'QmfgL cjlw 
a9fOPsf cNksfnLg Pj+ rfn" k|s[ltsf]� 
shf{,

#=	 cGo s'g}� klg a}�+s tyf ljQLo ;+:�yfdf 
lgl:�qmo shf{df juL{s/�0f ePsf]� u|fxsnfO{ 
k|bfg ul/�Psf]� shf{,

$=	 ;fFjf Aofh lgoldt e'QmfgL eP tfklg 
nuftf/� b'O{ jif{b]�lv v'b gf]�S;fgL jf g]�6jy{ 
C0ffTds /�x]�sf]� kmd{÷sDkgL÷;+:�yfnfO{ k|jfx 
ePsf]� shf{ lgdf{0ffwLg kl/�of]�hgfsf]� xsdf 
Joj;foLn]� pTkfbg ;'? u/�]�kl5 dfq of]� 
Joj:�yf nfu' x'g]� .

-@_	lgl:�qmo shf{ (Non performing loan) shf{ M 
o; cGtu{t tLg k|sf/�sf shf{ kb{5g\ M

	
-s_	sd;n -Sub standard_ shf{ M # -tLg_ 

dlxgfb]�lv ^ dlxgf;Dd efvf gf3]�sf shf{
-v_	z+sf:�kb (Doubtful) shf{ M ^ dlxgfb]�lv 

Ps jif{;Dd efvf gf3]�sf shf{
-u_	 v/�fa (Loss) shf{ M ! jif{eGbf a9L cjlwn]� 

efvf gf3]�sf]� shf{
-3_	 k'g/�tflnsLs/�0f÷k'g;{+/�rgf ul/�Psf /� 

ul/�Psf]� avt @% k|ltzt Aofh /�sd c;'n 
pk/� ePsf]� shf{ .

o;sf cltl/�Qm b]�xfosf]� cj:�yfdf /�x]�sf shf{nfO{ 
;d]�t v/�fa ju{df juL{s/�0f ug'{kb{5 .

zz C0fL 6f6 kN6]�df jf 6f6 kN6]�sf]� 3f]�if0ff ePdf,

zz C0fL x/�fPdf ufoa ePdf,

zz shf{ b'?kof]�u ePdf,

zz kl/�of]�hgf÷Joj;fo ;~rfng x'g]� cj:�yf g/�x]�df,

zz kl/�of]�hgf jf Joj;fo ;+rfngdf gePdf,

zz Pn=;L=, a}�+s Uof/�]�G6L /� cGo ;DefJo bfloTj kmf]�;{ nf]�g 
(Force Loan) sf]� ?kdf sf]�ifdf cfwfl/�t shf{df 
kl/�0ft ePsf]� shf{ () lbg;Dd c;'nL gePdf,

zz shf{ c;'n x'g g;sL lnnfdL k|lqmof ;'? ePsf]� 
!*) lbg gf3]�df jf c;'nL k|lqmof cGtu{t d'2f 
rln/�x]�sf]� cj:�yfdf,

zz shf{ ;"rgf s]�Gb|sf]� sfnf]�;"rLdf /�x]�sf C0fLx?nfO{ 
shf{ k|bfg u/�]�df,

zz ;'/�If0fsf]� ahf/� d"Non]� shf{sf]� ;'/�If0f x'g 
g;s]�df,

zz vl/�b l8:�sfpG6 u/�]�sf]� laN;sf]� e'QmfgL ldltn]� 
() lbg;Dd c;'n gePdf,

zz s'g}� JolQm÷kmd{÷sDkgLsf]� gfddf /�x]�sf]� shf{ csf]�{ 
JolQm÷kmd{÷sDkgLn]� pkef]�u u/�]�sf]� cj:�yfdf,

zz 6Lcf/� shf{ (Trust Receipt Loan) e'QmfgL ug]�{ 
k|of]�hgsf nflu Pn;L vf]�Nbfsf avt pNn]�v 
gul/�Psf]� cGo s'g}� gofF shf{ :�jLs[t u/�L k|jfx 
ePdf,

zz Credit Card shf{ efvf gf3]�sf]� ldltn]� () 
lbgleq ckn]�vg gePdf,

zz C0fLn]� Pp6}� ldlt jf cjlwsf]� cnu cnu ljQLo 
ljj/�0f k]�z u/�]�sf]� cj:�yfdf,

zz g]�kfn /�fi6« a}�+sn]� ;do ;dodf lbPsf]� 
lgb]�{zgadf]�lhd shf{sf]� juL{s/�0f ug'{kg]�{ .

shf{sf]� juL{s/�0f cg';f/� Go"gtd shf{ gf]�S;fgL 
Joj:�yf

g]�kfn /�fi6« a}�+ssf]� PsLs[t lgb]�{zg adf]�lhd 
juL{s/�0f ul/�Psf shf{ ;fk6Lsf]� nflu jSof}�tf ;fFjf 
/�sdsf]� cfwf/�df b]�xfo adf]�lhd shf{ gf]�S;fgL Joj:�yf 
sfod ug'{kb{5 .
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shf{ juL{s/�0f Go"gtd shf{ gf]�S;fgL 
Joj:�yf

-s_ c;n ! k|ltzt

-v_ ;"Id lgu/�fgL % k|ltzt

-u_ sd;n @% k|ltzt

-3_ z+sf:�kb %) k|ltzt

-ª_ v/�fa !)) k|ltzt

-r_ k'g;{+/�rgf jf 
k'g/�tflnsLs/�0f

!@=%) k|ltzt

o; lgb]�{zg adf]�lhd c;n ju{df juL{s0f ePsf 
t/� @)&& c;f/� d;fGt;Dddf e'QmfgL ug'{kg]�{ ;fFjf 
Aofh /�sd c;'n x'g g;s]�sf]� cj:y�fdf efvf gf3]�sf]� 
cjlwsf]� cfwf/�df tNnf]� ju{df juL{s/�0f ug'{kg]�{ shf{sf]� 
nflu % k|ltzt /� ls:�tfsf]� Aofh c;'n eO{ ;fFjf 
/�sd dfq jSof}�tf /�x]�sf shf{sf]� nflu @ k|ltzt shf{ 
gf]�S;fgL Joj:�yf sfod ug'{ kg]�{5 .

@)&^ kf}�if d;fGtdf c;n afx]�s cGo ju{df 
juL{s/�0f ul/�Psf shf{nfO{ @)&& c;f/� d;fGtdf 
efvf gf3]�sf]� cjlwsf]� cfwf/�df shf{ gf]�S;fgL Joj:�yf 
sfod ug'{ kg]�{5 .

c;n ju{df k/�]�sf t/� % k|ltzt jf @ k|ltzt 
shf{ gf]�S;fgL Joj:�yf ul/�Psf shf{sf]� ljj/�0f cnUu}� 
tof/� u/�L g]�kfn /�fi6« a}�+sdf k]�z ug]�{ Joj:�yf /�x]�sf]� 
5 .

o;/�L g]�kfn /�fi6« a}�+sn]� sf]�le8–!( sf]� dxfdf/�Laf6 
pTkGg ;d:�ofnfO{ b[li6ut u/�L pNn]�lvt adf]�lhd 
shf{ gf]�S;fgL Joj:yfdf cltl/�Qm ;'ljwf k|bfg u/�]�sf]� 
5 .

a}�+ssf]� shf{ c;'nL /�0fgLlt
a}�+sn]� nufgL u/�]�sf]� shf{ u'0f:�t/�Lo ;'/�lIft /� 

;DklQ l;h{gf ug]�{ vfnsf]� x'g'kg]�{ ;j{dfGo l;4fGt 
xf]� . t/� kl/�of]�hgf ljZn]�if0f ug]�{ Ifdtfsf]� sdL, lwtf]� 
d"Nof+sgdf sdL, lagf lwtf]�df nufgL x'g]� shf{sf]� 
kl/�of]�hgf ljZn]�if0f gx'g', cg'udgdf sdhf]�/�L /�xg', 
Jofj;flos If]�qdf nufgL x'g', sfg'gL kIfdf q'l6 
x'g hfg', gLlt lgodsf]� sfof{Gjogdf x'g]� sdhf]�/�Lsf 
sf/�0f c;n shf{ qmdzM lgl:�qmo Pj+ v/�fa ju{df 
kl/�0ft x'g hfG5 . t;y{ s[lif ljsf; a}�+sn]� PsLs[t 

shf{ c;'nL sfo{ljlw, @)&& hf/�L u/�L lgl:�qmo shf{ 
(NPL) /�fkm;fkm, ckn]�lvt Pj+ u}�x|a}�+lsË ;DklQ 
(NBA) km5\of}�{6 ub}�{ shf{sf]� e'QmfgLdf lgoldttf 
lbg dfl;s Aofhsf]� wf/�df NofO{ k|To]�s shf{nfO{ 
;lqmo agfpg]� /� a}�+sn]� u|fxsaf6 c;'npk/� ug'{kg]�{, 
afFsL ;fFjf, Aofh jf cGo /�sd c;'n ug]�{, shf{ 
gjLs/�0f ug]�{, shf{ k'g;{+/�rgf tyf k'g/�tflnsLs/�0f 
ug]�{ jf b'j}� kIfnfO{ dfGo x'g]� u/�L shf{sf]� k'g:�yf{kgf 
ug]�{ sfo{ ul/�G5 /� shf{ c;'nLdf tkl;n adf]�lhdsf 
/�0fgLltx? clVtof/� ug]�{ gLlt cjnDag ul/�Psf]� 5 .

!= shf{sf] juL{s/0f ug]{

@= shf{nfO{ lgoldt jf c;'nL ug]�{
-s_ lgoldt -Regularize_ ug]�{
zz ;Demf}�tf adf]�lhd zt{ pNn+3g x'g glbg]�,

zz 5nkmn u/�L Discussion Paper tof/� u/�L 
ldl;ndf ;dfj]�z ug]�{,

zz shf{sf]� u'0f:�t/� 36\g glbg pkfox? vf]�Hg]�,

zz cf+lzs km's'jf jf cGo j}�slNks pkfosf]� cjnDag 
ug]�{ .

-v_ shf{ c;'nL :�d/�0fkq n]�Vg]�

zz Aofh a'emfpg]� af/�]�sf]� :�d/�0fkq M Aofh jSof}�tf 
ePdf :�d/�0fkq a'emfpg]�

zz shf{ e'QmfgL ;DaGwL :�d/�0fkq M ;fFjf jf ls:�tf 
e'QmfgL ;do cfpg'cufj}� cfufdL ls:�tf /� e'QmfgL 
ldltsf]� af/�]�df hfgsf/�L u/�fpg]� .

#= tfs]�tfkq a'emfpg]� M
   shf{ e'QmfgL ;DaGwL k|yd tfs]�tfkq

;fFjf jf ls:�tfsf]� efvf gf3]�df jf Jofh jSof}�tf 
ePsf shf{ u|fxsnfO{ !% lbgsf]� Dofb lbO{ tfs]�tf 
kq lwtf]�d~h'/�L lbg]� tyf JolQmut hdfgt lbg]�nfO{ 
;d]�t a'emfpg]� .

shf{ e'QmfgL ;DaGwL bf]�;|f]� tfs]�tfkq

zz k|yd tfs]�tfkq k7fO;Sbf ;d]�t c;'n pk/� 
gePdf k'gM !% lbgsf]� Dofb lbO{ kqklqsfdf gfd 
k|sfzg k"j{sf]� tfs]tfkq n]�Vg]� tyf ;f]�sf]� kqsf]� 
af]�wfy{ lwtf]� dGh'/�L lbg]� tyf JolQmut hdfgt 
lbg]�nfO{ ;d]�t a'emfpg' kg]�{5 . ;f]�sf]� ;xL5fk, 
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b:�tvt, kq a'em]�sf]� ldlt tyf C0fLsf]� k|lta4tf 
lnO{ ldl;ndf ;dfj]�z ug]�{ .

kl/�of]�hgf ;+rfng ug]�{ af/�]�sf]� kq

zz kl/�of]�hgf cf+lzs jf aGb ePsf u|fxsx?nfO{ 
;d]�t shf{sf]� ;b'kof]�u ug{ kqfrf/� ug]�{, cGoyf 
shf{ c;'nL sf/�afxL cufl8 a9fpg]� .

$= kqklqsfdf gfd k|sfzg ug]�{
klqsfdf shf{ a'emfpg]� af/�]�sf]� @! lbg]� ;"rgf 

k|sflzt ug]�{ .

%= sfnf]�;"rLdf gfd ;dfj]�z ug]�{

^= lwtf]� lnnfdL laqmL sf/�afxL ug]�{
-s_	klqsfdf shf{ a'emfpg]� af/�]�sf]� #% lbg]� lwtf]� 

lnnfdL ;DaGwL ;"rgf k|sfzg ug]�{,
-v_	lwtf]� jf ;'/�If0fdf /�x]�sf]� ;DklQ uf]�Ko lznaGbL 

af]�nkqaf6 lnnfd ug]�{ .

&=	 lnnfd x'g g;s]�df a}�+s cfkm}�+n]� lwtf]� ;sf/� ug]�{M 
	 o;sf cltl/�Qm shf{ c;'nLsf cGo sf/�jfxL 

tyf k|lqmofx? ;+rfng ug{ ;lsg]� 5 .

*= Aofh 5'6 u/�L shf{ /�fkm;fkm ug]�{
-s_ ;d:�ofu|:�t shf{ c;'nL tyf u}�x|a}�+lsË ;DklQ 

/�fkm;fkm ug]�{ lgb]�{lzsf–@)&& sf]� sfof{Gjog ug]�{
-v_ lgb]�{lzsfdf ePsf]� Joj:�yf adf]�lhd Aofh 5'6 

u/�L lgl:�qmo shf{, ckn]�lvt shf{ tyf u}�x|a}�+lsË 
;DklQ /�fkm;fkm ug]�{ .

o;sf cltl/Qm shf{ c;'nLsf cGo sf/afxL tyf 
k|lqmof ;~rfng ug{ ;lsg] 5 .

tkl;n
!= 	 u|fxs, hdfgtstf{, dGh'/�L lbg]� tyf cGo 

JolQm;Fu ;Demf}�tf u/�L c;'nL ug]�{,
@=	 lgl:�qmo tyf v/�fa shf{sf]� cf+lzs km's'jf 

k|lqmofaf6 shf{ /�fkm;fkm ug]�{,
#= 	v/�fa shf{nfO{ Aofh 5'6 u/�L shf{ /�fkm;fkm 

ug]�{,
$= 	 kfl/�jfl/�s tyf ;fdflhs bafa l;h{gf u/�L shf{ 

/�fkm;fkm ug]�{,
%=	 C0f c;'nL GofofwLs/�0fdf ph'/�L lgj]�bg btf{ 

u/L sfg'gL k|lqmofaf6 c;'n pk/� ug]�{,
^=	 a}�+s cfkm}�+n]� lwtf]� ;'/�If0f ;sf/� u/�L c;'npk/� 

ug]�{,
&= 	 ;DalGwt lwtf]� wgLnfO{ u}�x|a}�+lsË ;DklQ lkmtf{ 

u/�L /�fkm;fkm ug]�{,
*=	 u}�x|a}�+lsË ;DklQ lznaGbL 6]�08/� u/�L ;sf/� 

;DklQ km/�kmf/�s ug]�{ .
a}�+sn]� rfn" cf=j= @)&&÷)&* sf]� ah]�6 sfo{qmddf 

shf{ c;'nL gLlt Pj+ /�0fgLlt lgDgadf]�lhd to u/�]�sf]� 
5 .

shf{ c;'nL gLlt 
-!_	 lgl:�qmo shf{ @ k|ltzteGbf sd x'g]� u/�L shf{ 

c;'nL ug]�{ .

shf{ c;'nL /�0fgLlt
!=	 shf{ gf]�S;fgL Joj:�yf @ k|ltzteGbf a9L ePsf 

sfof{nox?n]� ut cf=j=sf]� eGbf sd sfod x'g]� 
u/�L sfo{qmd ;+rfng ug]�{,

@=	 shf{ juL{s/�0f cg';f/� ljzn]�if0f u/�L shf{ c;'nL 
sfo{qmd ;+rfng ug]�{,

#=	 lgl:�qmo shf{ /�fkm;fkm ug]�{ u/�L ;+oGq ljsf; 
u/�L shf{ c;'nL /�0fgLlt tof/� ug]�{,

$=	 ;d:�ofu|:�t lgl:�qmo shf{, ckn]�lvt shf{ tyf 
u}�x|a}�+lsË ;DklQ /�fkm;fkm ug]�{ u/�L /�0fgLlt 
cjnDag ug]�{,

%=	 7"nf shf{x?nfO{ ljz]�if c;'nL Joj:�yf u/�L shf{ 
km/�kmf/�s ug]�{,

^=	 nfdf]� ;dob]�lv lgl:�qmo /�x]�sf, c;'npk/� x'g 
g;s]�sf tyf d'2f k/�]�sf shf{x?sf]� c;'nL 
ljefuaf6 Psåf/� gLlt cjnDag u/�L k|fyldstfsf 
;fy c;'n pk/� ug]�{ .

pNn]�lvt shf{ c;'nL /�0fgLltsf cltl/�Qm a}�+saf6 
shf{ ;'ljwf lnO{ sf/�f]�jf/� ul/�/�x]�sf u|fxsx?sf]� ljleGg 
sf/�0faf6 ljut nfdf]� ;dob]�lv shf{ c;'npk/� geO{ 
lgl:�qmo /�x]�sf]� shf{, ckn]�lvt shf{ -v/�fa shf{sf]� 
juL{s/�0fdf k/�L ztk|ltzt gf]�S;fgL Joj:�yf ePsf, 
shf{ ;'/�If0fdf /�x]�sf lwtf]� lnnfd laqmL x'g g;s]�sf]� 
cj:�yfdf a}�+s cfkm}�+n]� ;sf/� ubf{ gk'u ePsf]� /�sd 
ePdf, lwtf]� lnnfd /�sdaf6 laqmL eO{ a}�+ssf]� n]�gf 
/�sd gk'u ePsf]�df, ?= %) xhf/�eGbf a9L /�sd 
ckn]�vg ubf{ sfnf]�;"rLdf ;dfj]�z ePsf]� shf{_ tyf 
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u}�x|a}�+lsË ;DklQ -shf{ ;'/�If0f jfkt /�x]�sf]� rn 
crn ;DklQ lnnfd laqmL x'g g;sL a}�+s cfkm}�+n]� 
;sf/� u/�]�sf]� ;DklQ_ x?df Aofh 5'6 k|bfg ubf{ 
o; lsl;dsf ;d:�ofu|:�t shf{ c;'nLdf ;sf/�fTds 
k|efj kfg]{ /� o;af6 lgl:�qmo shf{ Pj+ ;d:�ofu|:�t 
shf{sf]� c+z 36fpg d2t k'Ug hfg]� s'/�fnfO{ b[li6ut 
ug'{sf ;fy} sf]�le8–!( sf]� dxfdf/�Lsf sf/�0f Joj;fo 
Pj+ u|fxsnfO{ k/�]�sf] c;/�nfO{ ;d]�t Go"gLs/�0f ug]�{ 
clek|fon]� shf{ c;'nL sfo{ljlw @)&& sf]� cwLgdf 
/�xL a}�+s ;+rfns ;ldltsf]� :�jLs[ltdf ;d:�ofu|:�t shf{ 
c;'nL tyf u}�x|a}�+lsË ;DklQ /�fkm;fkm ug]�{ lgb]�{lzsf @)&& 
hf/�L u/�L ;DalGwt sfof{nox?sf]� /�]�s8{df clgjfo{ 
?kdf shf{sf]� juL{s/�0f u/�L cBfjlws ul/�Psf dWod 
hf]�lvd ePsf shf{nfO{ …�sÚ� ju{, (Category A) pRr 
hf]�lvd ePsf shf{nfO{ …�vÚ� ju{, (Category B) clt 
pRr hf]�vd ePsf shf{nfO{ …�uÚ� (Category C) df 
ju{s/�0f u/�L lgl:�qmo shf{sf]� Aofhdf Overall Score 
sf]� cfwf/�df Upper Limit df $) k|ltzt ckn]�lvt 
shf{sf]� Aofhdf a9Ldf ^) k|ltzt /� u}�x|a}�+lsË ;DklQ 
-;sf/�_ df a9Ldf *) k|ltzt, o'jf :�j/�f]�huf/� shf{, 
;femf ;xsf/�L ;+:�yfdf k|jfx ePsf /� Buy Back 
Guarantee df k|bfg ul/�Psf]� shf{df clwstd 5'6 
;Ldf sfod u/�L shf{ c;'n Pj+ km5\of}�{6 ug]�{ gLlt 
cjnDag u/�]�sf]� 5 . ;fy}� a9L ;d:�ofu|:�t shf{sf]� 
xsdf k|dfl0ft sfuhft, l;kmfl/�;sf cfwf/�df !) 
k|ltztb]�lv a9Ldf @) k|ltzt;Dd cltl/�Qm yk Aofh 
5'6 u/�L shf{ /�fkm;fkm ug]�{ gLlt clVtof/� ul/�Psf]� 
5 .

shf{ c;'nL /�0fgLltsf]� k|efj
o;/��L shf{ c;'nL /��0fgLlt clVtof/�� u/��L a}��+sn]�� 

cfkm\gf]�� ;DklQ Pj+ shf{sf]�� u'0f:��t/�� sfod ug{ 
ljut s]��xL jif{ cufl8 ^) k|ltzteGbf a9L lgl:��qmo 

shf{sf]�� cj:��yfdf /��x]��sf]�� ;"rsf+snfO{ zL3| ;'wf/��fTds 
Pj+ pkrf/��fTds pkfo cjnDag u/��L @)&& c;f/�� 
d;fGt;Dd s"n shf{df lgl:��qmo shf{sf]�� @=*$ k|ltzt 
/�� /��sdsf cfwf/��df #=#$ ca{df ;Lldt ug{ ;kmn 
ePsf]�� 5 . ;fy}�, sf]�le8–!( sf]� c;/�sf]� cj:�yfdf 
klg @)&& kf}�if d;fGtdf lgl:�qmo shf{ sl/�a $ 
k|ltztdf sfod ug{ ;kmn /�x]�sf]� /� nufgLdf /�lx/�x]�sf]� 
shf{, kfpg'kg]�{ afFsL Aofh, shf{ gf]�S;fgL Joj:�yf 
/� lgIf]�ksf]� cfsf/�nfO{ klg jfl~5t ;Ldfleq /�fVg 
a}�+s ;kmn ePsf]� 5 . o;/�L s[lif ljsf; a}��+sn]�� 
shf{ nufgL Pj+ c;'nLdf lnPsf]�� /��0fgLltn]�� lgl:��qmo 
shf{, ckn]��lvt shf{ Pj+ u}��x|a}��+lsË ;DklQsf]�� c;'nL 
Pj+ km5\of}��{6df pNn]��vgLo kl/��jt{g eO{ a}��+ssf]�� d'gfkmf 
j[l4, hf]��lvd Go"gLs/��0f /�� z]��o/��wgL Pj+ sd{rf/��Ln]�� 
;d]��t pRr nfef+z Pj+ k|ltkmn k|fKt ug'{sf ;fy}�� 
s[lif ljsf; a}��+ssf]�� zfvf ;d]��t j[l4 eO{ /��fli6«o Pj+ 
cGt/��f{li6«o ?kdf ;d]��t a}��+ssf]�� 5lj cToGt ;sf/��fTds 
aGg k'u]��sf]�� 5 . n

n]�vs s[lif ljsf; a}�+s ln= sf  
pkdxfk|aGws -k|d'v skf]{/]6 clws[t_ x'g'x'G5 .

;Gbe{ ;fdu|L
!=	 a}�+s tyf ljQLo ;+:�yf ;DaGwL P]�g–@)&!
@=	 g]�kfn /�fi6« a}�+ssf]� PsLs[t lgb]�{zg–@)&&
#=	 s[lif ljsf; a}�+s ln=, shf{ c;'nL sfo{ljlw @)&&
$=	 ;d:�ofu|:�t shf{ c;'nL tyf u}�x|a}�+lsË ;DklQ 

/�fkm;fkm ug]�{ lgb]�{lzsf–@)&$
%=	 s[lif ljsf; a}�+ssf]� $* cf}�+ jif{ k|j]�z ljz]�iff+s 

@)&!
^=	 a}�+s ;dfrf/�, %# cf}�+ jif{ k|j]�z ljz]�iff+s
&=	 ljQLo ;Gb]�z :�dfl/�sf, c+s ^
*=	 ;+u7g :�dfl/�sf -;[hgf_, c+s $
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/fhgljqmd yfkf

ljQLo ;+:�yfdf hf]�lvd Joj:�yfkg 
cfjZostf tyf r'gf}�tLx¿

ljifo k|j]�z M
;fdfGo cy{df AolQm jf ;+:�yfn]� s'g}� lqmofsnfk 

ubf{ clglZrt sf/�0faf6 a]�xf]�g'{kg{]� gsf/�fTds c;/� Pjd\ 
kl/�0ffdnfO{ hf]�lvd elgG5 . t/� ljQLo ;+:�yfx?df 
hf]�lvdnfO{ clglZrttfsf]� sf/�0f pTkGg x'g ;Sg]� 
ljQLo jf cfly{s gf]�S;fgLnfO{ dfq hf]�lvdsf]� ?kdf 
lnOG5 . s'g}� klg ;+u7gdf sfo{ ;Dkfbgsf]� qmddf 
cglulGt hf]�lvdx?sf]� ;fdgf ug'{kg{]� x'G5 . tL 
;Defljt hf]�lvdx?nfO{ pko'Qm ;dodf ;Daf]�wg ug{ 
g;Sbf ;+:�yfn]� csNkgLo kl/�0ffd ;d]�t ef]�Ug' kg{]�  
x'G5 . Sofgf8fsf]� hf]�lvd Joj:�yfkg ;DaGwL 
dfubz{g hf/�L ug{]� ;+:�yfn]� æk|lts"n k|efjsf]� ;Defjgf 
/� uflDeo{tfsf]� c;/�nfO{ dfkg u/�L :�jf:�Yo, wg;DklQ, 
kof{j/�0f jf cGo d"Nojfg a:�t'x? dfly kg{;Sg]� 
cf3ft tyf gf]�S;fgLnfO{ hf]�lvdsf]� ?kdf kl/�eflift 
u/�]�sf]� 5 .1 s'g}� klg JolQm jf ;+:�yfn]� ljleGg sfd 
ubf{ cfOkg{]� hf]�lvdnfO{ ;do d}� klxrfg ug{]�, dfkg 
ug{]�, To;n]� sfo{;Dkfbg Pjd\ ljQLo cj:�yfdf kfg{ 
;Sg]� c;/�sf af/�]�df cfFsng ug{]�, ;Defljt hf]�lvdaf6 
aRgsf]� nflu cfjZos pks/�0f tyf pkfosf cjnDag 
ug{]� nufotsf sfo{x?nfO g}� hf]�lvd Joj:�yfkg 
elgG5 . hf]�lvd clglZrttfsf]� sf/�0f pTkGg x'g]� 
ePsfn]� o;sf]� k"jf{g'dfg u/�L Ps}� tj/�af6 auL{s/�0f ug{ 
;lsFb}�g . ;+:�yfsf]� k|s[lt, nIo, cfsf/�, k|sf/� 
;~rfng If]�q nufotsf ljljw tTjx?n]� hf]�lvdnfO{ 
lgwf{/�0f ub{5 . hf]�lvd /� k|ltkmnsf]� jLrdf 3lgi6 
;DaGw x'G5 . To;}�n]� gfkmfd"ns ;+:�yfn]�]� hf]�lvdnfO{ 
x]�g{]� b[li6sf]�0f /� u}�/�gfkmfd"ns If]�qsf ;+:�yfn]� x]�g{]� 
b[li6sf]�0fsf jLr ;dfgtf b]�lvFb}�g .

ljQLo ;+:�yfdf hf]�lvdsf]� k|sf/� 
ljQLo ;+:�yfx?n]� w]�/�}� ;/�f]�sf/�jfnfx?;Fu k|ToIf 

;Dks{df /�xL sf/�f]�jf/� ug{]� tyf km/�s k|sf/�sf 
;]�jf k|bfg ug{]� ePsfn]� k|s[ltut lx;fan]� klg w]�/�}� 
k|sf/�sf hf]�lvdsf]� ;fdgf ug'{kg{]� x'G5 . cGt/�f{li6«o 
;'kl/�j]�IfsLo ;+:�yf jf;]�n sld6Ln]� k|:�t't u/�]�sf]� 
BASEL Capital Accord df a}�lsË If]�qdf ljBdfg 
hf]�lvdx?nfO{ hf]�lvdx?nfO{ d'VotM tLg juf{df 
juL{s/�0f ul/�Psf]� 5 .

!=	 shf{ hf]�lvd (Credit risk)
@=	 ;~rfng hf]�lvd (Operational risk)
#=	 ahf/� hf]�lvd (Market risk)

!= shf{ hf]�lvd (Credit risk):� 
;fdfGotofM shf{ hf]�lvd eGgfn]� a}�+s tyf 

ljQLo ;+:�yfx?n]� s'g}� kIfnfO{ shf{sf]� ?kdf k|jfx 
u/�]�sf]� /�sd ;DalGwt kIfaf6 lkmtf{ gx'g]� hf]�lvdnfO{ 
a'lemG5 . t/� lj:�t[t cy{df ljQLo ;+:�yfx?n]� shf{sf]� 
?kdf nufgL u/�]�sf]� /�sd dfq geO{ s'g}� klg kIf;Fu 
h'g;'s}� k|sf/�sf lng' kg{]� aSof}�tf /�sd tf]�ls{Psf]� 
zt{ /� ;Demf}�tf adf]�lhd k|fKt geO{ ;[hgf x'g]� ljQLo 
gf]�S;fgL g}� shf{ hf]�lvd xf]� . ;}�4flGts ?kdf shf{ 
hf]�lvdnfO{ d'VotM b'O{ efudf juL{s/�0f ug{]� ul/�G5 . 

zz sf/�f]�jf/�df lglxt hf]�lvd (Transaction Risk):� 
ljQLo ;+:�yfx?n]� cfkmgf]� shf{ gLlt adf]�lhd 
ljleGg u|fxsx?nfO{ shf{ nufgL ubf{ u|fxs 
tyf C0fLsf]� lgot tyf ljZj;gLotfdf b]�lvPsf]� 
;d:�ofsf sf/�0f shf{ c;'n x'g g;]�s]�/� pTkGg 
x'g]� hf]�lvdnfO{ sf/�f]�jf/�df lglxt hf]�lvdsf]� ?kdf 

1.	 The chance of injury or loss as defined as a measure of the probability and severity an adverse effect to health, prop-
erty, the environment or other things of value.- The Canadian Standards Association Risk Management Guidelines 
for Decision Maker  
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kl/�eflift ul/�Psf]� 5 . o:�tf]� hf]�lvd nufgL ug{]� 
;+:�yfn]� ;xL k4ltaf6 C0fL tyf kl/�of]�hgfsf]� 
ljZn]�if0f tyf 5gf}�6 ug{ g;s]�/� pTkGg x'g]� 
ub{5 . g]�kfnsf]� ;Gbe{df C0fL tyf kl/�of]�hgfsf]� 
ljQLo ljj/�0f, ;~rfnsx?sf]� of]�Uotf /� Ifdtf, 
sf/�f]�jf/�sf]� cfsf/�, cfo>f]�t, Joj;fosf]� ;+efjgf, 
ahf/� nufotsf kIfx?nfO{ ljZn]�if0f u'g{eGbf klg 
rncrn ;DklQsf]� d"No tyf cfk;L ;DaGwsf]� 
cfwf/�df shf{ k|bfg ug{]� k|j[lQ /�x]�sf sf/�0f o:�tf]� 
k|s[ltsf shf{ hf]�lvdsf]� dfqf clws b]�lvG5 . 

zz kf]�6{kmf]�lnof]�df x'g]� hf]�lvd (Portfolio Risk) :� s'g}� 
Pp6f C0fL tyf kl/�of]�hgfsf]� ;d:�ofsf sf/�0f 
geO{ s'g}� ljQLo ;+:�yfn]� u/�]�sf]� lglZrt If]�q jf 
k|f]�8S6df g}� ;d:�of pTkGg eO{ shf{ gp7\g]� 
jf nufgL u/�]�sf]� /�sd c;'nL geO{ pTkGg x'g 
hf]�lvdnfO{ kf]�6{kmf]�lnof]� hflvdsf]� ?kdf lnOG5 . 
s'g}� ljQLo ;+:�yfsf]� s'n aSof}�tf /�sddWo]� p7g 
g;Sg]� shf{sf]� k|ltztnfO{ o:�tf]� hf]�lvdsf]� ?kdf 
lnOG5 . ;fdfGotof al9 d'gfkmfsf]� ck]�Iff u/�L 
ul/�Psf nufgLdf o:�tf]� hf]�lvdsf]� dfqf klg 
clws g}� /�x]�sf]� x'G5 .

@= ;~rfng hf]�lvd (Operational risk):� 
;~rfng hf]�lvd eGgfn]� Joj;fo ;~rfngdf 

;+nUg dfgjLo kIfx?sf]� sdL sdhf/�L, k|ljlwdf x'g]� 
u8a8L, gLltut ljrng, ;'zf;g ;DaGwL Joj:�yfsf]� 
cjx]�ngf, k|fs[lts k|sf]�k tyf csNkgLo 36gf 
cflbsf sf/�0f ;+:�yfn]� a]�xf]�g'{kg{]� gf]�S;fgLnfO{ a'lemG5 . 
a}�+lsË Joj;fodf x'g]� ;~rfng hf]�lvdsf ;DaGwdf 
jf;]�n sld6Ln]� s'g}� klg ljQLo ;+:�yfsf]� sdhf]�/� 
/� ckof{Kt cfGtl/�s k|0ffnL, ;+nUg dflg;x?sf]� 
sdhf]�/�L tyf, afXo 36gfx?sf]� sf/�0faf6 ;[lht 
gf]�S;fgLnfO{ ;~rfng hf]�lvd (Operational risk_@ 
sf]� ?kdf kl/�eflift u/�]�sf]� 5 . o:�tf]� hf]�lvd cGtu{t 
sfg'gL hf]�lvdnfO{ ;d]�t ;dfj]�z ul/�g]� s'/�f pQm 
kl/�efiffaf6 :�ki6 x'G5 . ;~rfng hf]�lvdsf]� kl/�efiffdf 
;d]�l6P h:�t}� a}�+sn]� lgoldt sfo{;~rfngsf]� nflu 
sfof{Gjogdf NofPsf]� cfGtl/�s k|0ffnL, ;~rfng 

gLlt tyf k|s[of, sfo{;~rfngsf nflu k|of]�udf 
NofOPsf oGq, ;km6j]�o/�, a}�+sdf sfo{/�t sd{rf/�L, 
a}�+s ;~rfngdf ;+nUg kIfx?sf]� lgot, a}�+sn]� ljsf; 
u/�]�sf]� shf{ tyf lgIf]�ksf k|f]�8S6, k|fs[lts k|sf]�k, 
cfsl:�ds 36gf, b'3{6gf cflbsf sf/�0f a}�+sn]� gf]�S;fgL 
axf]�g'{ kbf{ ;~rfng hf]�lvd ;[hgf x'G5 . ;~rfng 
hf]�lvd a}�+sn]� ug{]� k|foM ;a}�h;f]� sf/�f]�jf/�df /�x]�s}� 
x'G5 t/� kl5Nnf]� ;dodf cfw'lgs a}�+lsËsf]� cjwf/�0ff 
/� tLj| k|lt:�kwf{Tds jftfj/�0fdf k|of]�udf NofOPsf 
;6j]�o/�, On]�S6«f]�lgs a}�+lsË, df]�jfOn a}�+lsË, sf8{ 
a}�+lsË nufotsf ljB'tLo dfWodaf6 x'g]� k|ljlwd}�qL 
sf/�f]�jf/�df o;sf]� dfqf a9b}� uPsf]� b]�lvG5 .

#= ahf/� hf]�lvd (Market risk):� 
a}�+sn]� nufgL u/�]�sf]� j:�t' jf ;DklQsf]� ahf/� d"Nodf 

kl/�jt{g eO{ x'g;Sg]� gf]�S;fgL tyf hf]�lvdnfO{ ahf/� 
hf]�lvd (Market risk) elgG5 . a}�+ssf]� sRrf kbfy{sf]� 
?kdf /�xg]� lgIf]�k tyf shf{sf]� Jofhb/�, nufgL ul/�Psf 
z]�o/�af6 k|fKt x'g]� k|ltkmndf x'g]� ptf/�r9fa, ljb]�zL 
d'b|fsf]� ljlgdob/� cflbdf x'g]� kl/�jt{gn]� ;+:�yfsf]� 
d'gfkmfdf kfg{]� k|lts'n c;/� ;a}� o; cGtu{t kb{5g\ . 
o; cGt{ut ljz]�if u/�L b]�xfosf hf]�lvd kb{5g\ . 

–	 Jofhb/� hf]�lvd� (Interest rate risk)
–	 z]�o/� nufgLsf]� d"Nodf x'g]� ptf/�r9fjn]� x'g] hf]�lvd 

(Equity risk)
–	 ;'g rfFbL jf sdf]�l86L ahf/�sf]� d"Nodf x'g]� 

ptf/�r9fa Commodity risk
–	 ljb]�zL ljlgdob/�df x'g]� kl/�jt{gn]� x'g]� hf]�lvd 

(Forex risk)

ljQLo ;+:�yfdf ;fdgf ug'{kg{]� hf]�lvdx?nfO{ 
pko'{Qm tLg k|sf/�sf hf]�lvdleq}� g}� ;d]�6g' pko'Qm 
x'G5 . tfklg k|s[ltut /� ljz]�iftfut lx;fan]� o;sf 
cnjf t/�ntf hf]�lvd, sf'ggL hf]�lvd, k|lti7f hf]�lvd 
nufot w]�/�}� k|sf/�sf hf]�lvdx? cGtu{t ;d]�l6Psf 
x'G5g\ . ljQLo ;+:�yfx?sf]� k/�Dk/�fut sfo{ lgIf]�k 
;+sng ug{]� /� ;+slnt /�sdsf]� d'Vo c+z shf{sf]�?kdf 
nufgL ug{]� g}� xf]� . o;/�L shf{ nufgL u/�L ;f]�af6 

2.	 Risk of loss resulting from inadequate or failed internal processes, people and systems or from external events.. This 
definition includes legal risk, but excludes strategic and reputational risk(Basel Committee on Banking Supervision, 
2006).
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cflh{t cfoaf6 g}� ;+:�yf ;~rfng tyf z]�o/�wgLnfO{ 
k|ltkmn ljt/�0f ug'{kg{]� ePsfn]� t'ngfTds ?kdf 
o:�tf ;+:�yfx?df shf{ hf]�lvdsf]� dfqf clws /�x]�sf]� 
kfOG5 . g]�kfnsf]� a}�+lsË If]�qdf k'FhLut /� Joj:�yfksLo 
Ifdtf ;d]�tsf cfwf/�df rf/� k|sf/�sf ljQLo ;+:�yfx? 
lqmofzLn /�x]�sf 5g\ . tL ;a}� k|sf/�sf ;+:�yfx?sf]� 
cfcfg}� nlIft If]�q, shf{ gLlt, shf{sf k|f]�8S6 Pjd\ 
ljz]�iftfx? x'g]� ePsfn]� hf]�lvdsf]� dfqf /� bfo/�f klg 
km/�s txdf g}� /�x]�sf]� x'G5 . 

sf]�le8–!( kl5sf]� cj:�yfdf hf]�lvd Joj:�yfkg

hf]�lvd Joj:�yfkg /� o;sf]� cfjZostf 
hf]�lvd Joj:�yfkgsf]� cjwf/�0ff bf]�;|f]� ljZjo'4 

kZrft z'?jft eP klg ;g\ !(%) sf]� bzskl5 
dfq o;n]� Joj:�yfkgsf]� If]�qdf dxTjk"0f{ :�yfg 
kfPsf]� b]�lvG5 . vf;u/�L gfkmfd"ns Joj;fox?df 
b]�lvPsf]� cgluGtL hf]�lvdsf]� :�jfldTj x:�tfGt/�0f 
ug{]� jLdf sDkgLsf]� pbo;Fu}� hf]�lvd Joj:�yfkgsf]� 
Jofkstf a9]�sf]� b]�lvG5 . ;a}� k|sf/�sf ;+:�yfx?n]� 
ug{]� lqmofsnfkdf lglxt hf]�lvdsf af/�]�df ;~rfns 
/� Joj:�yfksx? ;r]�t x'g]� ub{5g\ . To;df klg a}�+s 
tyf ljQLo ;+:�yfx? cfly{s ?kdf al9 ;+j]�bzLn 
x'g]� ePsfn]� hf]�lvd Joj:�yfkgk|lt ;r]�t /� cu|;/� 
ePsf]� kfOG5 .

Importance of Risk Management

•	 Survival of the organization

•	 Efficiency in Operations

•	 Uninterrupted Operations

•	 Identifying and achieving acceptable level of 
risk

•	 Earning Stability 

•	 Continued and sustained Growth

•	 Develop a strong risk culture 

•	  Proactive Action

;fwf/�0ftofM hf]�lvd Joj:�yfkg eGgfn]� ;Defljt 
hf]�lvdsf]� klxrfg ug{]�, d"Nofs+g ug{]�, cg'udg tyf 

lgoGq0f ug{]� /� pko''Qm ljlwaf6 ;Defljt gf]�S;fgLnfO{ 
Go"gLs/�0f ug{ ljleGg pkfo /� pks/�0fsf]� cjnDag 
ug{]�nufotsf lqmofsnfknfO{ a'lemG5 . hf]�lvd 
Joj:�yfkgnfO{ ljleGg lj1 tyf ;+:�yfx?n]� cf–cfkmg}� 
lsl;daf6 kl/�eflift u/�]�sf]� kfOG5 . OG;fOSnf]�k]�l8of 
ckm la|6]�gLofsf cg';f/� æ;dGjofTds /� ldtJooL 
tl/�sfn]� pknJw ;fwg /� >f]�t kl/�rfng u/�L a9L eGbf 
a9L cj;/�x? k|fKt ug{ hf]�lvdsf]� klxrfg,d"Nofs+g 
/� k|fyfldstf qmd lgwf{/�0f u/�L ;Defljt cjfl~5t 
36gfnfO{ cg'udg /� lgoGq0f ug'{ g}� hf]�lvd 
Joj:�yfkg xf]� .#

 hf]�lvd Joj:�yfkgsf]� k|d'v p2]�Zo clglZrttfsf 
sf/�0f pTkGg x'g]� hf]�lvdaf6 x'g ;Sg]� ;Defljt 
gf]�S;fgLnfO{ Go"gLs/�0f ug'{ g}� xf]� . o;sf 
cfjZostfnfO{ lgDg a'Fbfut ?kdf JofVof ul/�Psf]� 
5 .
!=	 k|efjsf/�L hf]�lvd Joj:�yfkgaf6 dfq}� ;+u7gsf]� 

cl:�tTj arfO{ /�fVg ;lsG5 . eljiodf cfOkg{]� 
b'3{6gf jf k|lts"n cj:�yfsf]� ;fdgf ug{ cfjZos 
/�0fgLlts tof/�Lb]�lv hf]�lvdaf6 a]�xf]�g'{kg{]� ;Defljt 
IfltnfO{ Go"gLs/�0fsf]� k|of; ;d]�t o; cGtu{t 
kg{]� ePsf]�n]� k|efjsf/�L hf]�lvd Joj:�yfkg ljg 
;+:�yfsf]� bL3{sfnLg cl:�tTj sfod ug{ sl7g 
xg]� b]�lvG5 . 

@=	 ;+u7gsf]� lgoldt lqmofsnfknfO k|efjsf/�L 
9+uaf6 ;Dkfbg ug{' tyf ljgf cj/�f]�w sfo{ 
;'rf? u/�fpg]� p2]�Zo hf]�lvd Joj:�yfkgsf]� x'G5 . 
ljutdf ePsf tYof+s, k|df0f, 36gf jf ;"rgfx? 
;d]�tsf cfwf/�df ;Defljt hf]�lvdx?sf]� klxrfg 
u/�L To;nfO{ ;fdgf ug{]� of]�hgf o; cGtu{t 
kb{5 . pko'Qm ljsNkx?sf]� vf]�hL /� k|of]�u 
ul/�g]� ePsf]�n]� sfo{ ;~rfng cj?4 x'g glbg 
hf]�lvd Joj:�yfkgsf]� d'Vo e"ldsf /�xG5 .

#=	 hf]�lvd Joj:�yfkgsf]� csf{]� dxTj ;+:�yfn]� ;xg jf 
:�jLsf/� ug{ ;Sg]� hf]�lvdsf]� tx kQf nufpg' klg 
xf]� . o; cGtu{t ljleGg ljlw jf pks/�0f k|of]�u 
u/�L hf]�lvdsf]� dfqf /� To;n]� kfg{ ;Sg]� c;/�sf]� 
d"Nofs+g ug{]� ul/�G5 . h;n]� ubf{ ;dodf g}� 
To;nfO{ Joj:�yfkg ubf{ d2t k'Ub5 . ;+:�yfn]� 

#=	 Risk Management is the identification assessment and prioritization of risk followed by coordinated 
and economical application of resources to minimize, monitor and control the probability and impact 
of unfortunate events or to maximize the realization of opportunities.
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axg ug{ ;Sg]� hf]�lvdnfO{ :�jLsf/� ug{]� /� clws 
hf]�lvdnfO{ kG5fpg]� jf TofUg]� u/�L Joj:�yfkg ug{ 
;S5g\ .

$=	 gfkmfd"ns ;+u7gx?sf]� cfonfO{ :�yfloTj 
jf bLuf]�kg ug'{ hf]�lvd Joj:�yfkgsf]� p2]�Zo 
xf]� . ;Defljt hf]�lvdx? cfFsng u/�L a:�t' 
jf ;]�jfsf]� nfut k|If]�k0f ug{]�, x|f;s§L, jLdf 
cflbsf]� dfWodaf6 hf]�lvdsf]� x:�tfGt/�0f ug{]�, 
gf]�S;fgL Joj:�yfsf]�ifsf]� Joj:�yf ug{]� nufotsf 
pkfox?af6 ;+:�yfsf]� cfo :�yfloTj ug{ o;n]� 
d2t k'¥ofpF5 .

%=	 k|efjsf/�L hf]�lvd Joj:�yfkgsf]� dfWodaf6 
lgoldt /� bLuf]� ;+:�yfut j[l4 xfl;n ug{ 
 ;lsG5 . 

^=	 ;+u7gdf ;'b[9 hf]�lvd ;+:�s[ltsf]� ljsf; /� 
:�yflkt ug{]� p2]�Zo hf]�lvd Joj:�yfkgn]� lnPsf]� 
x'G5 . hf]�lvd Go"gLs/�0fsf]� nflu cfjZos 
gLltut Joj:�yf ug{]�, hf]�lvdk|lt ;r]�tgf km}�nfpg]�, 
36gfx?sf]� Jojl:�yt clen]�v /�fVg]�, ljZn]�if0f 
ug{]� nufotsf sfo{x?af6 hf]�lvd ;+:�s[ltsf]� 
ljsf; /� sfof{Gjogdf ;xof]�u k'Ub5 .

&=	 36gf 36g'k"j{ g}� ;r]�t ug{]� jf ;fjwgL pkgfpg]� 
p2]�Zo hf]�lvd Joj:�yfkgn]� lnPsf]� x'G5 .

ljQLo ;+:�yfdf hf]�lvdsf]� Joj:�yfkg tyf r'gf}�tLx?

RM technique

•	 Risk Avoidance 

•	 Loss Control

•	 Risk Retention

•	 Risk Transfer

only chances of loss 

Risk Financing

;Defljt 36gfnfO{ /�f]�Sg ckgfOg]� k"j{ 
;fjwfgLsfcltl/�Qm cfO{nfu]�sf ;d:�ofx?nfO{ ;xL 
;dodf pko'FQm ljlwaf6 Joj:�yfkg ug'{ hf]�lvd 
Joj:�yfkgsf]� clGtd r/�0f xf]� . hf]�lvdsf]� dfkg /� 
ljZn]�if0f ug{]� k|s[of kf/� u/�]�kl5 ;+:�yfsf]� hf]�lvd 
axg Ifdtfsf]� cfwf/�df s]�xLnfO{ :�jLsf/� ug{]�, s]�xL 
hf]�lvd x:�tf/�Gt0f ug{]� /� s]�xLnfO{ Tofu ug{]� nufotsf 
/�0fgLlt to ug{]� ul/�G5 . vf;u/�L gfkmf jf bIftf 
clej[l4 ug{ ;xof]�u gk'¥ofpg]� t/� vr{ jf gf]�S;fgLdf 

dfq j[l4 x'g]� k|s[ltsf hf]�lvdnfO{ Tofu /� lgoGq0f 
ug{]� ljlw ckgfOG5 To;}�u/�L eg]� bIftf /� k|ltkmn 
j[l4sf]� ;Defjgf ;lxtsf hf]�lvdnfO{ :�jLsfg{]� /�0fgLlt 
lng]� Joj:�yf u/�]�sf]� b]�lvG5 .

cGo Joj;fosf]� t'ngfdf a}�+s tyf ljQLo ;+:�yfsf]� 
sf/�f]�jf/�sf]� k|s[ltsf]� k[ys x'g]� ePsf]�n]� ;a}� k|sf/�sf 
hf]�lvdnfO{ Ps}� k|sf/�af6 ;dfwfg ug{ sfo{ r'gf}�tLk"0f{ 
x'G5 . ;+:�yfsf x/�]�s sf/�f]�jf/�df cnu cnu k|s[ltsf 
hf]�lvdx? hf]�l8Psf x'G5g\ . hf]�lvdsf]� bfo/�f, If]�q, 
;+j]�bgzLntf, ;+:�yfsf]� k|s[lt, gLlt,p2]�Zo ;+:�yf 
;~rfng x'g]� :�yfgsf]� jftfj/�0f nufotsf ljleGg 
tTjx? o;sf]� Joj:�yfkgsf cfjZostf /� cf}�lrTotnfO{ 
lgwf{/�0f ub{5 . ljQLo ;+:�yfx?sf]� ;+:�yfut ;+:�s[lt, 
;~rfns ;ldltsf]� ;+/�rgf, of]�Uotf, cg'ej nufotsf 
kIfx?sf]� k|ToIf k|efj hf]�lvd Joj:�yfkg sfo{df 
kb{5 . ;a}� k|ltkflbt l;4fGt ;a}� k|sf/�sf ;+:�yf 
/� jftfj/�0fsf nflu Ps}�?kn]� ;fGble{s gx'g klg 
;S5 . ctM o;sf]� Jojxfl/�s k|of]�u eg]� cfjZostf 
cg';f/� ljutsf cg'ej /� cfgf]� cg"s'n kl/�df{hg ug{ 
;lsG5 . o; l:�yltdf a}�+ssf]� lqmofsnfkx?df lglxt 
hf]�lvd /� ;f]�sf]� Go"gLs/�0fsf ;DaGwdf a}�+sn]� ljutdf 
ljleGg gLltut Joj:�yf cjnDag u/�]�sf]� kfOG5 . 
ljQLo sf/�f]�jf/� lglxt hf]�lvdsf]� k|s[ltnfO{ /�fd|f]�;Fu 
ljZn]�if0f u/�]�/� dfq Joj:�yfkgsf]� /�0fgLlt to ug'{  
kb{5 . 

ljQLo ;+:�yfx?df x'g]� hf]�lvdx?sf]� sl/�a () 
k|ltzt ef/� shf{ hf]�lvd g}� x'g]� ePsf]�n]� ;a}�eGbf 
clws k|of; /� Joj:�yfkgsf]� cfjZostf shf{ 
Go"gLs/�0fsf nflu cfjZos x'G5 . shf{sf]� gLltut 
Joj:�yf ubf{b]�lv lnP/� shf{ Joj:�yfkgdf hf]�l8Psf 
x/�]�s kIfx?df lglxt hf]�lvdnfO{ ljZn]�if0f ug{]� 
k4ltsf]� ljsf; ug'{ r'gf}�tLk"0f{ dflgG5 . ctM shf{ 
Joj:�yfkgsf]� ;Gbe{df k|f]�8S6 k]�k/� tof/� ubf{ s}� 
jvtb]�lv c;'nL k|s[of;Dd g}� ljz]�if Wofg k'/�\ofpg' 
cfjZos x'G5 . shf{ hf]�lvdsf]� Joj:�yfkgsf nflu 
;DalGwt ;+:�yfn]� g}� alnof]� gLltut cfwf/� to u/�L 
lgoldt cg'udg /� cfGtl/�s lgoGq0f k|0ffnLnfO{ 
;'b[9 t'Nofpg cfjZos x'G5 . shf{ :�jLs[t ug'{k"j{ 
C0fLsf]� jf:�tljs cj:�yf kQf nufpg]�, kl/�of]�hgfsf]� 
;+efJotf cWoog tyf ljZn]�if0fdf ljz]�if Wofg lbg]�, 
kl/�of]�hgfsf]� lgoldt cg'udg tyf d"Nofs+g ug{]�, 
lju|]�sf shf{x?nfO{ ;dodf g}� cfjZos shf{ gf]�S;fgL 
Joj:�yf ug{]�, k|ltkmn ljt/�0fdf dfq s]�lGb|t geO{ 
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cfosf]� s]�xL c+z sd{rf/�L tflnd, bIftf clej[l4df 
vr{ ug{]� cg';GwfgfTds k4ltåf/�f ;d:�of klxrfg u/�L 
;dfwfg ug{]� ;+:�yfsf ;+:�yfks tyf ;~rfnsx?nfO{ 
cfjZos 1fg clej[l4sf]� kxn u/�L ;+:�yfut ;'zf;g 
kIfnfO{ ;'b[9 t'Nofpg]�, sf/�f]�jf/� tyf clen]�v 
Joj:�yfkgdf ;"rgf k|ljlwsf]� pkof]�u ug{]�, ljBdfg 
P]�g sfg'g tyf lgodgsf/�L lgsfoaf6 hf/�L ul/�Psf 
lgb{]�zg, nufotsf pkfox?sf]� cjnDag u/�L shf{ 
hf]�lvd Go"gLs/�0f ug{ ;lsG5 . 

;~rfng hf]�lvdaf6 aRgsf]� nflu Joj;fosf]� 
kl/�0ffd ;d]�tnfO{ b[li6ut u/�L ;Defljt 36gfx?sf]� 
cfFsng ub{}� ;f]� sf]� nflu cfjZos k'FhL Joj:�yf ug'{ 
cfjZos x'G5 . g]�kfnsf a}�+s tyf ljQLo ;+:�yfx?sf]� 
xsdf ;~rfng hf]�lvdsf nflu jf;]�n sldl6n]� k|bfg 
u/�]�sf]� ljsNk dWo]�af6}� tLg jif{sf]� s'n cfDbfgLsf]� 
cf}�iftsf cfwf/�df kGw| k|ltzt k'FhL Joj:�yf ug'{kg{]� 
k|fjwfg /�x]�sf]� 5 . t/� ;a}� k|sf/� hf]�lvd k"j{ cg'dfg 
u/�L gf]�S;fgLsf]� k|If]�k0f ug{ ;ls+b}�g . k|ljlwsf k|of]�u 
ubf{ To;df u8a8L pTkGg eO{ h'g;'s}� a]�nf klg ;]�jf 
cj?4 xg ;S5 . t/� a}�+s tyf ljQLo ;+:�yfx?n]� 
To:�tf]� ljsNksf]� ljsf; ug{]� gu/�]�sf sf/�0f sltko 
cj:�yfdf u|fxsn]� cfgf vftfdf /�x]�sf]� /�sd ;d]�t 
lgsfNg gkfPsf]� u'gf;f]� ;fj{hlgs e}�/�x]�sf]� x'G5 . of]� 
ljQLo k|0ffnLs}� nflu gsf/�fTds kIf xf]� . ctM a}�+sn]� 
u|fxssf o:�tf u'gf;f]�nfO{ ;dod}� ;Daf]�wg ug{]� ;+oGq 
ljsf; ug'{ k5{ . dxfe"sDk jf k|fs[lts ljklQsf]� 
sf/�0f x'g]� Ifltx? Go"gLs/�0f ug{ hl6n eP klg s'g}� 
klg 36gfkZrft Joj;fo lg/�Gt/� ug{]� ;Sg]� of]�hgf 
-lahg]�; sG6LGo'6L Knfg_ eg]� ;a}� a}�s tyf ljQLo 
;+:�yfn]� tof/� ug{{{}� k5{ .

g]�kfnsf]� ;Gbe{df ahf/�of]�Uo ;fwg h:�t}� z]�o/� 
l8j]�~r/� cflbdf nufgL ug{ ;Sg]� cj:�yf g/�x]�sf]� 
tyf Aofhb/� lgwf{/�0fdf klg a}�+s tyf ljQLo 
;+:�yfx?sf]� Psflwsf/� /�x]�sf sf/�0f ahf/� hf]�lvdsf]� 
dfqf clws b]�lvb}�g . o:�tf]� hf]�lvdnfO{ Go"gLs/�0fsf 
nflu nufgLsf]� kf]�6{kmf]�lnof]� Joj:�yfkg ug{]�, ahf/� 
;"rgfk|0ffnLnfO{ k|efjsf/�L t'Nofpg]�, lgoldt cg'udg 
/� k/�LIf0f ug{]� k4ltnfO{ ;'b[9 t'Nofpg]� nufotsf 
Joj:�yfksLo kxn cfjZos x'G5 . 

lgisif{
ljQLo ;+:�yfx?sf]� ;kmntf ;+:�yfn]� hf]�lvd 

Joj:�yfkgsf nflu ckgfPsf]� ;fjwfgL /� k|of;df lglxt 
x'G5 . cg'dfg ug{ ;lsg]� k|s[ltsf hf]�lvdx?nfO{ 
Joj:�yfkg ug{' Joj:�yfksLo s'zntfdf kb{5 . t/� 
clglZrt jfXo jftfj/�0fdf klg hf]�lvdsf]� dfqf al9 
x'G5 . ;+:�yfn]� lgoGq0f of]�Uo hf]�lvdsf nflu k|of; 
ubf{ub{}� klg afXo sf/�0fdf x'g]� ptf/�r9fan]� hf]�lvd 
lgDTofO{ /�x]�sf]� x'G5 . jf:�tjdf hf]�lvd Joj:�yfkg 
u/�L a}�+s tyf ljQLo ;+:�yfnfO{ lbuf]�, ljZjf;gLo 
/� ;'/�lIft ?kdf ;~rfng ug]�{ lhDd]�jf/�L ;DalGwt 
a}�+ssf ;~rfns tyf pRr Joj:�yfkg g}� xf]� . tfklg 
g]�kfnsf w]�/�}�h;f]� a}�lsË ;+:�yfx?df Jofkfl/�s tyf 
u}�x|a}�lsË If]�qs}� a9L ;+nUgtf /�x]�sf sf/�0f o;tkm{ 
kof{Kt Wofg gk'u]�sf]� :�ki6 b]�lvG5 .

;+:�yfsf]� lqmofsnfkdf lglxt hf]�lvdnfO{ 
oyf]�lrt Joj:�yfkg ug{ pRr txs}� Joj:�yfkgaf6 
gLltut kxn cfjZos x'G5 . o;sf nflu cfjZos 
k"jfwf{/� /� r':�t cg'udg÷lgoGq0f k|0ffnL ckl/�xfo{  
x'G5 . hf]�lvd Joj:�yfkg lg/�Gt/� rln/�xg]� k|s[of xf]� . 
hf]�lvdnfO{ k"j{cg'dfg u/�L ;Defljt gf]�S;fgL sd ug{ 
jf b'3{6gfaf6 arfpg]� sfo{ dfq ug{ ;lsG5 . z"Go 
txdf emg{]� u/�L lg/�fs/�0f ug{ ;ls+b}�g . ljQLo If]�qsf]� 
;Gbe{df hf]�lvd Joj:�yfkgsf ;a}� kIfx?nfO{ gLltut 
;+/�rgfdf ;d]�6g g;lsg]� ePsf]�n]� clVtof/� k|fKt 
clwsf/�L jf sd{rf/�Ln]� ljz]�if rf;f]� lbg' cfjZos x'G5 . 
ljefu tyf sfof{non]� tf]�s]�sf hf]�lvd clws[tnfO{ 
hf]�lvd klxrfg /� ljZn]�if0fdf bIf agfpg ;do ;fk]�If 
tflnd k|bfg ug'{ cfjZos b]�lvG5 . ;fy}�, o;sf 
nflu hf]�lvdsf]� cg'udg /� d"Nofs+g k4ltnfO{ klg 
;do ;fGble{s kl/�dfh{g ub{}� n}�hfg' kb{5 . ;"rgf 
k|ljlwsf]� a9\bf]� k|of]�usf sf/�0f pTkGg x'g]� hf]�lvd /� 
cfsl:�ds hf]�lvdnfO{ ;do d}� ;Daf]�wg ug{ Disaster 
Recovery Site sf]� Joj:�yf ug{ dgfl;j x'G5 . 
To;}�u/�L s'g}� klg b}�lgs Pjd\ k|fs[lts ljklQaf6 
pTkGg x'g;Sg]� cj:�yfnfO{ ;Daf]�wg ug{ Jofj;flos 
lg/�Gt/�tf of]�hgf (Business Continuety Plan)tof/� 
u/�L sfof{Gjogdf Nofpg' ckl/�xfo{ b]�lvG5 . n

n]vs g]kfn /fi6« a}+ssf sfo{sf/L lgb]{zs x'g'x'G5 .
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uf}�/�jdo ;'?jftL r/�0f

!=	 xfn ;~rfngdf /�x]�sf @& j6f jfl0fHo a}�+sx?dWo]� 
g]�kfn a}�+s, /�fli6«o jfl0fHo a}�+s /� s[lif ljsf; 
a}�+s u/�L tLg ;/�sf/�L a}�+sx?sf]� ;'?jftL r/�0f 
uf}�/�jdo /�Xof]� . ;'?jftL cf/�f]�x r/�0fkl5 oL tLg 
;/�sf/�L a}�+sx?n]� ljutdf ;+s6k"0f{ cj/�f]�xsf]� 
l:�ylt ef]�Ug' k¥of]� . ;+s6k"0f{ cj/�f]�xkl5 jt{dfg 
cj:�yfdf l:�y/� k|foM ljQLo :�jf:�Yosf]� l:�yltdf 
/�x]�sf oL tLg ;/�sf/�L a}�+sx?sf]� eljio eg]� 
cGof]�nu|:�t b]�lvG5 . ulj{nf]� Oltxf; /�x]�sf]� g]�kfn 
a}�+s cfheGbf *# jif{ cufl8 lj=;+= !(($ ;fn 
sflt{s #) ut]� :�yfkgf ePsf]� xf]� eg]� /�fli6«o 
jfl0fHo a}�+s lj=;+= @)@@ df3 !) ut]� ;~rfngdf 
cfPsf]� xf]� . s[lif ljsf; a}�+s lj=;+= @)@$ df3 & 
ut]� :�yfkgf ePsf]� xf]� .

@=	 lj=;+= !(($ df g]�kfn a}�+ssf]� :�yfkgf;Fu}� g]�kfn 
cfw'lgs a}�+lsË o'udf k|j]�z u¥of]� . z]�o/� 
lgisfzgdfkm{t\ k'FhL kl/�rfng ug]�{ k|yf g]�kfndf 
g]�kfn a}�+ssf]� :�yfkgfsf]� qmdaf6 ;'? ePsf]� xf]� . 
g]�kfn ;/�sf/� /� lghL If]�qsf]� ;+o'Qm nufgLdf 
:�yfkgf ePsfn]� xfn rlr{t ;fj{hlgs–lghL 
;fem]�bf/�L -kLkLP_ df]�8]�n g]�kfn a}�+s;Fu}� g]�kfndf 
;'? ul/�Psf]� lyof]� . 5l/�P/� /�x]�sf]� ;–;fgf]� lgIf]�k 
kl/�rfng u/�L k'FhL lgdf{0f tyf cf}�Bf]�lusLs/�0fsf]� 
hu a;fNg]� sfo{ g]�kfn a}�+saf6 ;'? ul/�Psf]� 
xf]� . g]�kfn a}�+ssf]� :�yfkgf;Fu}� g]�kfndf h'6 
ldN;, ;nfO{ pBf]�u, lrgL pBf]�u, s6g pBf]�u /� 
wfg rfdn ldN; ;~rfngdf cfP . g]�kfn a}�+sn]� 
/�fi6« a}�+s :�yfkgfk"j{ s]�Gb|Lo a}�+ssf]� sfo{ /� g]�kfnL 
d'b|fsf]� rngrNtL a9fpg]� sfo{ ub}�{ cy{tGqsf]� 
df}�lb|sLs/�0fdf dxTjk"0f{ of]�ubfg k'¥ofPsf]� lyof]� .

#=	 lj=;+= @)@@ ;fndf bf]�;|f]� jfl0fHo a}�+ssf]� ?kdf 

g]�kfn ;/�sf/�n]� cfgf]� k"0f{ :�jfldTjdf :�yfkgf 
u/�]�sf]� /�fli6«o jfl0fHo a}�+ssf]� ;'?jftL r/�0f ulj{nf]� 
/�x]�sf]� 5 . g]�kfnL cy{tGqsf]� df}�lb|sLs/�0f, åo 
d'b|f k|0ffnLsf]� cGTo, ;j{;fwf/�0f g]�kfnL hgtfdf 
a}�+lsË cfbtsf]� ljsf;, g]�kfn ;/�sf/�nfO{ 
a}�+lsË ;]�jf /� g]�kfndf pBf]�u Joj;fo k|j4{gdf 
v]�n]�sf]� e"ldsfnfO{ /�fli6«o jfl0fHo a}�+ssf]� jt{dfg 
cj:�yf;Fu hf]�8]�/� o;sf]� eljioaf/�]� ljj]�rgf ug'{kg]�{ 
x'G5 . d'n's ;+3Lotfdf uO;s]�kl5 &%# :�yfgLo 
txdf sDtLdf Pp6f jfl0fHo a}�+ssf]� pkl:�ylt 
sfod ug]�{ nIo em}�+ g]�kfndf ;a}� lhNnfx?df 
jfl0fHo a}�+ssf]� ef}�lts pkl:�ylt u/�fpg]� nIo 
lj=;+= @)#$ ;fndf xfl;n x'g'df /�fli6«o jfl0fHo 
a}�+ssf]� dxTjk"0f{ e"ldsf /�x]�sf]� lyof]� .

$=	 lj=;+= @)@$ ;fndf :�yfkgf ePsf]� s[lif ljsf; 
a}�+ssf]� xfnsf]� cj:�yf u|fdL0f shf{ lj:�tf/�df 
cu|0fL e"ldsf /�x]�sf]� o;sf]� ljut;Fu hf]�8]�/� x]�g'{kg]�{ 
x'G5 . s[lif ljsf; a}�+sn]� u|fdL0f If]�qdf ;+:�yfut 
shf{ k|jfxsf]� yfngL ub}�{ ;d"x hdfgLdf ;fgf 
ls;fgnfO{ shf{ lbg]� Joj:�yf @)#@ ;fnb]�lv 
;'? u/�]�sf]� xf]� . cfgf u|fxs /� sd{rf/�LnfO{ 
z]�o/� :�jfldTjdf hf]�8\g]� k|rng ;'? u/�]�sf]� s[lif 
ljsf; a}�+sn]� u|fdL0f ul/�aL Go"gLs/�0fdf dxTjk"0f{ 
e"ldsf v]�n]�sf]� 5 . lj=;+= @)$! ;fnb]�lv cfgf 
u|fxsx?nfO{ sDKo'6/� k|ljlwdfkm{t\ ;]�jf ;'? u/�L 
cfw'lgs a}�+lsË ;]�jfsf]� yfngL ug]�{ h; s[lif 
ljsf; a}�+snfO{ hfG5 .

;+s6k"0f{ cj/�f]�x
%=	 uf}�/�jzfnL Oltxf; ePsf oL tLg ;/�sf/�L a}�+sx?n]� 

cfgf]� hLjgsf]� dWosfndf ;+s6sf]� l:�ylt 
ef]�Ug' k¥of]� . oL a}�+sx?sf]� b"b{zf lj=;+= @)$) 

g]�kfndf ;/�sf/�L a}�+sx¿sf]� eljio
� g/�axfb'/� yfkf
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sf]� bzsdf ;'? eO{ @)%) sf]� bzs ;+s6k"0f{ 
/�Xof]� . @)$^ ;fndf ljZj a}�+s, o'Pg8LkL /� 
/�fi6« a}�+ssf]� ;+o'Qm ;lqmotfdf ePsf]� l;jLkf; 
-Commercial Banks Problems Analysis 
and Strategy Study_ cWoogn]� g]�kfn a}�+s /� 
/�fli6«o jfl0fHo a}�+ssf]� b'b{zfsf]� l:�ylt gfk]�sf]� 
lyof]� . ;f]� cWoogn]� ;'wf/�sf b'O6f r/�0fa4 
pkfo ;'emfPcg'?k klxnf]� r/�0fdf oL a}�+sx?sf]� 
k'FhLs/�0f ePsf]� lyof]� . g]�kfn ;/�sf/�n]� k"/�s 
ah]�6 NofO{ oL b'O{ a}�+sx?df # ca{ $% s/�f]�8 
?k}�ofF k'FhL k|jfx ug'{k/�]�sf]� Oltxf; xfn sfo{/�t 
sd{rf/�L /� pRr Joj:�yfkgn]� af/�Daf/� :�d/�0f 
ug'{kg]�{ /� a}�+snfO{ ultzLn agfO{ /�fVg /�0fgLlt 
agfpg uDeL/� x'g'kg]�{ b]�lvG5 .

^=	 l;jLkf; cWoog k|ltj]�bgn]� ;'wf/�sf]� bf]�;|f]� 
r/�0fsf]� ?kdf oL a}�+sx?sf]� ;+:�yfut ljsf; 
;'emfPsf]� lyof]� . shf{ nufgL, shf{ c;'nL, 
sd{rf/�L Joj:�yfkg /� zfvf ;~rfng bf]�;|f]� 
r/�0f ;'wf/�sf ljifoj:�t' lyP . t/� bf]�;|f]� r/�0fsf 
;'wf/�sf pkfox? cjnDag gul/�Fbf k'FhLs/�0f 
dfqn]� oL a}�+sx?sf]� ;'wf/� lbuf]� /�xg ;s]�g .

&=	 lj=;+= @)%) sf]� bzsdf ;/�sf/�L a}�+sx? vf;u/�L 
g]�kfn a}�+s /� /�fli6«o jfl0fHo a}�+ssf]� ljQLo ;+s6n]� 
uDeL/� df]�8 lnof]� . pRr Joj:�yfkgsf]� ljQLo 
c/�fhstf /� k|zf;lgs tyf /�fhgLlts x:�tIf]�k 
;d]�tsf sf/�0f lj=;+= @)%( df g]�kfn a}�+ssf]� v/�fa 
shf{ cg'kft %^=( k|ltzt /� /�fli6«o jfl0fHo 
a}�+ssf]� &@ k|ltzt;Dd k'u]�/� nueu vf/�]�hLsf]� 
d'vdf k'u]�sf]� l:�yltnfO{ :�d/�0f gug]�{ xf]� eg]� oL 
a}�+sx?sf]� cl:�tTj ;+s6sf]� ;Daf]�wg x'Fb}�g .

*=	 lgofds lgsfo /�fi6« a}�+sn]� oL ;/�sf/�L a}�+sx?sf]� 
b"/�fj:�yf 6'n'6'n' x]�/�]�/� a:�g' k/�]�sf]� ljjztfnfO{ 
lrg{ bft[ lgsfosf]� bafa /�fo;'emfj cg';f/� 
g]�kfn /�fi6« a}�+s P]�g @)%* cfPsf]� xf]� . ;/�sf/�L 
tyf lghL :�jfldTjdf /�x]�sf a}�+s tyf ljQLo 
;+:�yfx?sf]� ;dfg tyf k|efjsf/�L lgodg tyf 
;'k/�Lj]�If0f ug{ /�fi6« a}�+snfO{ :�jfoQ agfpgsf 
nflu g]�kfn /�fi6« a}�+s P]�g, @)%* th'{df ul/�Psf]� 
xf]� .

(=	 lj=;+= @)%) sf]� bzsdf h'emf? /� lgs}� zlQmzfnL 
/�x]�sf sd{rf/�L 6]�«8 o'lgogx?n]� oL ;/�sf/�L 
a}�+sx?sf]� b"/�fj:�yf k'¥ofpg]� pRr Joj:�yfkgsf]� 
ljQLo c/�fhs Jojxf/�nfO{ /�f]�Sg /� va/�bf/�L 

ug{ g;s]�sfn]� klg g]�kfn a}�+s /� /�fli6«o jfl0fHo 
a}�+ssf]� Joj:�yfkg ljb]�zLnfO{ ;'lDkg' k/�]�sf]� lyof]� . 
g]�kfn a}�+ssf]� a}�+s ckm :�s6n}�G8 -cfOn}�G8_ ln= 
sf]� ICC Consulting ;d"xn]� @)%( ;fpgb]�lv 
/� /�fli6«o jfl0fHo a}�+ssf]� cd]�l/�sL gful/�s a'|z 
cfO{= x]�G8/�;g (Bruce I. Henderson) k|d'v 
sfo{sf/�L clws[t (CEO) sf]� Joj:�yfkg ;d"xn]� 
@)%( k';b]�lv Joj:�yfkg lhDdf lng'k/�]�sf]� 
sf/�0f xfnsf]� af]�8{ /� Joj:�yfkgn]� :�d/�0f ug'{kg]�{ 
b]�lvG5 . oL a}�+sx?df ljb]�zL ;d"x @)%( b]�lv 
@)^$ ;fpg;Dd /�Xof]� . To;kl5 s]�xL jif{;Dd 
/�fi6« a}�+sn]� Joj:�yfkg cfgf]� lgoGq0fdf /�fvL 
@)&! df dfq a}�+sx?nfO{ x:�tfGt/�0f u/�]�b]�lv 
a}�+sx?df xfn s'g}� ;+s6 cfPsf]� b]�lvFb}�g . 
xfn Jofj;flos 9+un]� rn]� klg ahf/� lx:�;f 
3l6/�x]�sf]� k[i7e"lddf cy{tGqdf ;fGble{s eO/�xg 
oL a}�+sx?sf nflu r'gf}�tL ylkPsf]� b]�lvG5 .

!)=	 ;/�sf/�L a}�+sx?nfO{ ;+s6d'Qm u/�fpgdf ljZj 
a}�+ssf]� ljQLo If]�q k|fljlws ;xof]�u kl/�of]�hgfn]� 
dxTjk"0f{ e"ldsf v]�Nof]� . s[lif ljsf; a}�+ssf]� 
xsdf Pl;ofnL ljsf; a}�+ssf]� ;xof]�u /�Xof]� 
eg]� g]�kfn a}�+s /� /�fli6«o jfl0fHo a}�+ssf]� xsdf 
ljZj a}�+sn]� ;'wf/�sf nflu e"ldsf v]�Nof]� . bft[ 
lgsfosf]� ;xof]�u ;d]�tdf ljQLo sfg'g lgdf{0f 
tyf ;+:�yfut ;'wf/� ul/�Psf sf/�0f ;/�sf/�L 
a}�+sx?sf]� ljQLo :�jf:�Yodf ;'wf/� /� ljQLo If]�q 
:�yfloTj sfod /�xg uPsf]� xf]� . o; qmddf 
g]�kfn /�fi6« a}�s P]�g @)%* n]� /�fi6« a}�+snfO{ 
lgodg tyf ;'k/�Lj]�If0f sfo{df :�jfoQ agfof]� . 
a}�+s tyf ljQLo ;+:�yfx?sf]� nflu 5ftf P]�gsf 
?kdf …�jflkmofÚ� cfof]� . C0f c;'nL P]�gsf 
cltl/�Qm C0f c;'nL GofofwLs/�0fsf]� u7g eof]� . 
a}�+lsË s;'/� tyf ;hfo P]�g cfof]� . shf{ ;"rgf 
s]�Gb|sf]� ;'b[9Ls/�0f eof]� . cGt/�f{li6«o dfkb08 
cg'?ksf]� n]�vf k|0ffnL cjnDag ul/�of]� . ;du|df 
eGg'kbf{ sfg'gL ;+/�rgf lgdf{0fsf cltl/�Qm j[xQ/� 
ljj]�szLn lgodg h:�tf cGt/�f{li6«o c;'n 
cEof; cjnDag ul/�Psf]� kl/�0ffd:�j?k ;/�sf/�L 
a}�+sx?nfO{ ;+s6af6 aflx/� NofO{ g]�kfnsf]� ljQLo 
If]�q :�yfloTj ;'lglZrt ePsf]� xf]� .

l:�y/� jt{dfg ljQLo cj:�yf
!!=	 g]�kfn ;/�sf/�n]� @)%& d+l;/� & ut]� hf/�L 

u/�]�sf]� ljQLo If]�q ;'wf/� ;DaGwL /�0fgLltkq 
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(Strategy Paper) sf]� hudf clxn]� g]�kfnsf]� 
ljQLo If]�q vf;u/�L ;/�sf/�L a}�+sx?sf]� ljQLo 
cj:�yf l:�y/�k|foM 5 . ;f]� kqdf pNn]�lvt 
sltko sfo{qmdx? sfof{Gjogdf cfO;s]� 
eg]� s]�xL sfof{Gjog gu/�L yfFtL /�x]�sf 5g\ . 
sfg'gL ;+/�rgf lgdf{0f ug]�{, /�fi6« a}�+ssf]� lgodg 
tyf ;'k/�Lj]�If0f Ifdtf a9fpg]�, g]�kfn a}�+s /� 
/�fli6«o jfl0fHo a}�+ssf]� k'g;{+/�rgf ug]�{, ;+:�yfut 
;'zf;gdf clej[l4 u/�L v/�fa shf{ cg'kft 
36fpg]� /� n]�vf tyf n]�vfk/�LIf0fdf ;'wf/� ug]�{ 
sfo{af6 g]�kfnsf]� a}�}�+lsË If]�q ;+s6af6 hf]�luPsf]� 
xf]� . To;kl5 cjnDag ul/�Psf dh{/� gLlt /� 
r'Qmf k'FhL j[l4 ug]�{ lg0f{osf sf/�0f ljsf; a}�+s 
tyf ljQ sDkgLx? dfl;Psf 5g\ /� g]�kfnsf]� 
a}�+lsË If]�q jfl0fHo a}�+sd'vL x'Fb}� uPsf]� 5 .

!@=	 g]�kfn ;/�sf/�, Gofokflnsf, /�fi6« a}�+s tyf ljQLo 
;+:�yf /� sd{rf/�L o'lgogsf]� ;xsfo{n]� ubf{ ;g\ 
@))* sf]� ljZj ljQLo ;+s6sf]� ;dodf ljQLo 
If]�q :�yfloTj sfod ug{ g]�kfnnfO{ ;kmntf ldNof]� 
t/� :�yfloTj cem ;'b[9 x'g afFsL 5 . @)%& d+l;/� 
& sf]� ljQLo If]�q ;'wf/� /�0fgLlt kqdf pNn]�lvt 
;xof]�uL ljQLo ;+:�yfx?sf]� ljsf; ug]�{ /� g]�kfn 
a}�+s tyf /�fli6«o jfl0fHo a}�+ssf]� k'g;{+/�rgfkl5 
lghLs/�0f ug]�{ sfo{ yfFtL /�flvPsfn]� Psflt/� 
ljQLo If]�qsf]� u'0ffTds ljsf; x'g ;s]�sf]� 5}�g eg]� 
yk s'g}� j}�slNks /�0fgLlt cjnDag gul/�Psf]� /� 
oyfl:�yltdf ?dlnPsf sf/�0f ;/�sf/�L a}�+sx?sf]� 
eljio cem}� cGof]�nu|:�t b]�lvPsf]� 5 .

!#=	 lj=;+= @)%& b]�lv sfof{Gjogdf NofPsf]� ljQLo 
;'wf/� /�0fgLltsf sf/�0f ;/�sf/�L a}�+sx?sf]� ljQLo 
:�jf:�Yo (Financial Health) df 7"nf]� ;'wf/� eP 
tfklg oL a}�+sx?sf]� ahf/� lx:�;f To;kl5 lg/�Gt/� 
36\b}� uPsf]� 5 . lj=;+= @)%% df g]�kfn a}�+s, 
/�fli6«o jfl0fHo a}�+s /� s[lif ljsf; a}�+ssf]� u/�L 
lgIf]�kdf ahf/� lx:�;f ^# k|ltzt /�x]�sf]�df @)&& 
c;f/�df !$=* k|ltztdf em/�]�sf]� 5 . o; aLrdf 
lghL If]�qsf jfl0fHo a}�+sx?sf]� ;+Vof a9\g', 
lghL If]�qsf jfl0fHo a}�+sx?n]� cfqmfds tl/�sfn]� 
ljsf; a}�+s tyf ljQ sDkgLx?nfO{ cfkm"df ufEg', 
lghL If]�qsf a}�+sx?n]� u|fxsnfO{ l56f]�5l/�tf]� ;]�jf 
lbg' /� gofF ljQLo k|ljlw leœofpg'sf sf/�0f 
;/�sf/�L a}�+sx?sf]� ahf/� lx:�;f qmdzM 36\b}� 
uPsf]� xf]� . lghL If]�qsf a}�+sx?sf]� ahf/� lx:�;f 
*% k|ltzteGbf dfly /�x]�sf]� k[i7e"lddf !% 

k|ltzteGbf d'lg ahf/� lx:�;f nfdf]� ;do;Dd /�xL 
;LdfGts[t eO{ a:�bf ;/�sf/�L a}�+sx?n]� cl:�tTj 
;+s6 (Existential Issue) sf]� l:�ylt ef]�Ug'kg]�{ 
x'G5 . o; ;Gbe{df ;/�sf/�L a}�+sx?n]� cfgf]� 
cf}�lrTo ;flat ug{ cy{tGqdf cfgf]� e"ldsf 
lj:�tf/� ug]�{ /�0fgLlt cjnDag ug'{kg]�{ b]�lvG5 .

!$=	 ;/�sf/�L a}�+sx?sf]� v/�fa shf{ cg'kft cToGt}� 
Go"g 5 . gfkmf /�fd|}� 5 . gofF tyf k|ljlwdf 
;Lk ePsf sd{rf/�L lgo'Qm ul/�Psfn]� a}�+sx?sf]� 
lbgfg'lbgsf]� sfo{ /�fd|}� rn]�sf]� 5 . sd{rf/�L 6]�«8 
o'lgogsf]� klxn]�sf]� h:�tf]� babaf klg clxn]� 
5}�g . oL sf/�0fx?n]� ubf{ oL a}�+sx?sf]� ;~rfns 
;ldlt -af]�8{_ /� pRr Joj:�yfkg cf/�fdbfoL ;]�jf 
hLjgdf 5g\ . ptf lghL If]�qsf a}�+sx?sf]� 
af]�8{x? cfgf]� a}�+snfO{ gDa/� jfg agfpgsf nflu 
/�0fgLlt lgdf{0fdf tlNng /�x]�sf 5g\ eg]� pRr 
Joj:�yfkg af]�8{n]� to u/�]�sf]� /�0fgLlt sfof{Gjogdf 
;lqmo b]�lvG5g\ . o:�tf]� kl/�l:�yltdf ;/�sf/�L 
a}�+sx?sf]� cf}�lrTo lbgfg'lbg cf]�em]�ndf kb}�{ hfg]� 
hf]�lvd a9]�sf]� 5 .

clglZrt eljio
!%=	 a}�+lsË If]�qsf v]�nf8L, Pl;ofnL ljsf; a}�+s, 

cGt/�f{li6«o d'b|f sf]�if tyf ljZj a}�+s h:�tf 
ax'/�fli6«o bft[ lgsfosf]� ;Defljt e"ldsf, ef/�tsf]� 
a}�+lsË kl/�b[Zo /� g]�kfn ;/�sf/�sf]� cfly{s ;f]�rdf 
g]�kfnsf ;/�sf/�L a}�+sx?sf]� eljio lge{/� /�xg]� 
b]�lvG5 .

!^=	 ljQLo If]�q, lghL If]�qsf nflu v'nf ug]�{ gLlt, 
dh{/� gLlt /� a}�+s tyf ljQLo ;+:�yfx?sf]� @)&@ 
;fndf rf/� u'0ffn]� r'Qmf k'FhL j[l4 ug]�{ lg0f{osf 
sf/�0f a}�+lsË If]�qdf lghL If]�qsf a}�+sx? ;zQm 
?kdf cufl8 a9]�sf b]�lvG5g\ . a}�+s tyf ljQLo 
;+:�yfx?nfO{ rf/� ju{df afF8\g]� -unt jf ;xL_ 
gLltsf sf/�0f ljsf; a}�+s, ljQLo sDkgL /� 
n3'ljQ ljQLo ;+:�yfx?sf]� b'u{lt /� jfl0fHo 
a}�+sx?k|lt cfsif{0f a9]�sfn]� a}�+lsË If]�q c;Gt'lnt 
/� c:�j:�y k|lt:�kwf{ pGd'v b]�lvG5 . lghL If]�qsf 
Joj;foL ;d"x lgolGqt a}�+sx?df gDa/� jfg aGg]� 
tLj| dxTjfsf+Iff a9\b}� uPsf]� 5 . cfufdL lbgdf 
a}�+lsË If]�qdf cflwkTo hdfpg g]�kfndf skf]�{/�]�6 
jf/� -o'4_ x'g]� k|tLt x'G5 . ;Defljt skf]�{/�]�6 
jf/�nfO{ /�f]�lsPg eg]� g]�kfnsf]� a}�+lsË If]�q a9Ldf 
^ Jofkf/�L ;d"xsf]� ks8df hfg]� b]�lvG5 . olt 
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;fgf]� Jofkf/�L ;d"xsf]� b'Zrqmdf g]�kfnsf]� a}�+lsË 
If]�q km:�bf :�j:�y k|lt:�kwf{sf]� jftfj/�0f lgdf{0f /� 
ljQLo ;dfj]�lztf lj:�tf/� ug]�{ p2]�Zo r'gf}�tLk"0f{ 
x'g]� b]�lvG5 . sbflrt Jofkf/�L ;d"x lgolGqt 
a}�+sx?df ;d:�of cfP dfq ;/�sf/�L a}�+sx?sf]� 
e"ldsf lj:�tf/� x'g]� b]�lvG5 . t/� o; k|sf/�sf]� 
kl/�b[Zo kl/�skgf u/�]�/� kv]�{/� a:�g' b]�zsf nflu 
lxts/� x'Fb}�g .

!&=	 bft[ lgsfosf]� ;xof]�udf th'{df ul/�Psf]� lj=;+= 
@)%& sf]� ljQLo If]�q ;'wf/� /�0fgLltsf]� ;du| 
p2]�Zo g]�kfn a}�+s /� /�fli6«o jfl0fHo a}�+ssf]� 
k'g;{+/�rgf u/�L lghLs/�0f ug]�{ lyof]� . cGt/�f{li6«o 
d'b|f sf]�if /� ljZj a}�+sn]� ;/�sf/�L a}�+sx?sf]� 
lghLs/�0f ljZj ljQLo cfls{6]�Sr/� (Global 
Financial Architecture) sf]� dxTjk"0f{ ;Defusf]� 
?kdf lnFb}� cfPsf 5g\ . clxn]� cf]�em]�ndf k/�]�sf]� 
t/� hLljt}� /�x]�sf]� ljZj ljQLo cfls{6]�Sr/�sf rf/� 
cfwf/�:�tDedWo]� klxnf]� lgod agfO{ df}�lb|s tyf 
ljQ gLltdfkm{t\ ;dl:�i6ut cfly{s :�yfloTj sfod 
ug]�{ xf]� . of]� cfwf/�:�tDe cg';f/� df}�lb|s gLlt 
nlIft d'b|fl:�kmtL (Inflation targeting) /� ljQ 
gLlt (Fiscal Policy), ;fj{hlgs C0f cg'kft 
(Public Debt Ratio) ;lxtsf]� df}�lb|s c+s'z 
(Nominal Anchor) df afFw]�/� ;dli6ut cfly{s 
:�yfloTj sfod ug]�{ xf]� . bf]�;|f]� cfwf/�:�tDe v's'nf]� 
lgodg (Deregulation) /� lghLs/�0fdfkm{t\ 
cfly{s j[l4 /� ;Dj[l4 (Prosperity) xfl;n 
ug]�{ xf]� . t]�;|f]�, ljQLo ahf/�sf]� ljsf;dfkm{t\ 
pTkfbgzLn If]�qdf ljQLo ;|f]�t ;f]�em\ofpg]� xf]� . 
rf}�yf]�, e"d08nLs/�0f (Globalization) dfkm{t\ ;a}� 
/�fi6«x?nfO{ p7fpg]� xf]� . ca ljQLo If]�qdf ;+s6 
cfpFbf /� g]�kfnn]� u'xf/� dfUbf bft[ lgsfosf]� 
klxnf]� ;t{ g}� g]�kfn a}�+s /� /�fli6«o jfl0fHo a}�+ssf]� 
lghLs/�0f /�xg]� b]�lvG5 . hf]�ufpg]� xf]� eg]� ca 
oL ;/�sf/�L a}�+sx?df s'g}� k|sf/�sf]� ;+s6 cfpg 
lbg' ePg /� cy{tGqdf dxTjk"0f{ of]�ubfg lbg]� 
cj:�yfdf /�fVg'kg]�{ x'G5 .

!*=	 ef/�tsf]� a}�+lsË kl/�b[Zodf klg g]�kfn a}�+s /� 
/�fli6«o jfl0fHo a}�+ssf]� eljio ufFl;Psf]� b]�lvG5 . 
ef/�tdf cfly{s ljsf; /� ljQLo ;dfj]�zL 
lj:�tf/�df ;/�sf/�L a}�+sx?sf]� dxTjk"0f{ e"ldsf 
/�xFb}� cfPsf]� 5 . ef/�tdf ;g\ !(^) sf]� cGTo /� 
!(&) sf]� bzsdf ;DkGg xl/�t qmflGtnfO{ lbuf]� 
/� ;kmn agfpg ;/�sf/�L a}�+sx?af6 ePsf]� shf{ 

lj:�tf/�sf]� dxTjk"0f{ e"ldsf /�x]�sf]� lyof]� . ;/�sf/�n]� 
to u/�]�sf lgb]�{lzt shf{ sfo{qmd ;/�sf/�L 
a}�+sx?dfkm{t\ ;kmntfk"j{s sfof{Gjog ul/�Paf6 
ef/�tdf xl/�t qmflGt ;kmn ePsf]� xf]� . ;g\ 
!(*) kl5 ef/�tdf s[lif tyf u|fdL0f cy{tGqsf]� 
l/�Go'jn -l;h{gzLn ljsf;_ df ;/�sf/�L a}�+s 
tyf gfjf{8 (National Bank for Agriculture 
and Rural Development) sf]� dxTjk"0f{ e"ldsf 
/�x]�sf]� 5 . lj=;+= @)%& sf]� ljQLo If]�q ;'wf/� 
/�0fgLltcg';f/� jfl0fHo a}�+safx]�s ;xfos ljQLo 
;+:�yfx? lgdf{0f x'g g;s]�sf]� /� csf]�{tkm{ ;/�sf/�L 
a}�+sx?sf]� ahf/� lx:�;f ;+s'lrt x'Fb}� uPsf]� sf/�0f 
g]�kfn ;/�sf/� /� /�fi6« a}�+sn]� to u/�]�sf lgb]�{lzt 
shf{ sfo{qmdx? ;kmntfsf ;fy sfof{Gjog 
x'g ;ls/�fv]�sf 5}�gg\ . ;g\ @)!$ kl5 ef/�tn]� 
ljQLo ;dfj]�lztfdf pNn]�Vo k|ult ug'{df ;/�sf/�L 
a}�+sx?sf]� dxTjk"0f{ e"ldsf /�x]�sf]� 5 . ljZj 
a}�+sn]� ;g\ @)!& df ;fj{hlgs u/�]�sf]� lk|mG8]�S; 
k|ltj]�bgcg';f/� ljQLo kx'Fr k'u]�sf hg;+Vofsf]� 
cg'kft g]�kfnsf]� $% k|ltztsf]� t'ngfdf ef/�tdf 
*) k|ltzt k'Ug'df ef/�t ;/�sf/�n]� to u/�]�sf]� 
hgwg of]�hgf (JAM Trinity) ToxfFsf ;/�sf/�L 
a}�+sx?n]� ;kmntfsf ;fy sfof{Gjog u/�]�/� g}� xf]� . 
To;}�u/�L g]�kfndf klg ;/�sf/�L a}�+sx?nfO{ /�fli6«o 
cy{tGQ;Fu hf]�8\g]� /� ljQLo kx'Fr lj:�tf/�df ;+nUg 
ug]�{ xf]� eg]� ;fGble{stf /�lx/�xG5 .

!(=	 ef/�tn]� ;/�sf/�L a}�+x?sf]� /�fli6«o cy{tGqdf 
;fGble{stf sfod ul/�/�fVg /� ljsf;fTds sfo{df 
;kmntfk"j{s k|of]�u ul/�/�fVg tLgvDa]� /�0fgLlt 
u/�]�af6 g]�kfnn]� klg kf7 l;Sg'kg]�{ x'G5 . klxnf]� 
vDafsf ?kdf w]�/�}� ;+Vofdf /�x]�sf ;/�sf/�L a}�+sx?sf]� 
;'b[9Ls/�0f sfo{ cufl8 a9fPsf]� 5 . bf]�;|f]�, lghL 
If]�qsf]� ljsf; tyf shf{ k|jfx lj:�tf/�df ;xof]�u 
k'¥ofpg ;/�sf/�L a}�+sx?df lg/�Gt/� k'FhL ylk/�x]�sf]� 
5 . t]�;|f]�, jfl0fHo a}�+sx?nfO{ cy{tGQ;Fu hf]�8\g]� 
pkfosf ?kdf gfjf{8 h:�tf ;xfos bf]�;|f]� txsf 
;+:�yfsf]� ?kdf lgdf{0f tyf ;anLs/�0f sfo{nfO{ 
lg/�Gt/�tf lbPsf]� 5 . jfl0fHo a}�+sx?;Fu /�x]�sf]� 
clws t/�ntf gfjf{8dfkm{t\ s[lif tyf u|fdL0f 
cy{tGqsf]� lj:�tf/�sf nflu k|of]�u ug]�{ sfo{nfO{ 
lg/�Gt/�tf lbPsf]� 5 .

@)=	 g]�kfn ;/�sf/�sf]� cfly{s ;f]�rdf klg ;/�sf/�L 
a}�+sx?sf]� eljio lge{/� /�xg]� b]�lvG5 . g]�kfn 
h:�tf]� ljsf;f]�Gd'v b]�zdf ljsf;fTds sfo{ tyf 
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k|lt rqmLo gLlt sfof{Gjogsf nflu ;/�sf/�L 
a}�+sx?sf]� e"ldsf /�x]�sf]� ef/�t nufot cGo 
d'n'sx?sf]� b[i6fGtnfO{ cfwf/� dfgL g]�kfn a}�+s, 
/�fli6«o jfl0fHo a}�+s /� s[lif ljsf; a}�+snfO{ 
;/�sf/�n]� ljQLo ?kdf ;anLs/�0f u/�L hf]�ufpg 
;S5 . oL a}�+sx?nfO{ ljQLo ?kdf hf]�ufpg 
;/�sf/�n]� tLg ljsNkx?df sfd ug{ ;S5 . 
Pp6f ljsNk j}�b]�lzs /�0fgLlts ;fem]�bf/� 
vf]�Hg]� x'g ;S5 . sDtLdf !% k|ltzt z]�o/� 
nufgL /�xg]� u/�L j}�b]�lzs /�0fgLlts ;fem]�bf/� 
vf]�Hbf d'n'sdf j}�b]�lzs k'FhL, ljQLo k|ljlw /� 
;Lko'Qm hgzlQm leœofO{ oL a}�+sx?nfO{ ljQLo 
?kdf alnof]� /� k|lt:�kwL{ agfpg ;lsG5 . 
ljZj cy{tGq;Fu g]�kfnL ljQLo If]�q hf]�8\g]� of]� 
Pp6f cfwf/� klg x'g;S5 . bf]�;|f]� ljsNk, oL 
a}�+sx?nfO{ ljlzi6Ls/�0f ug]�{ /� ;f]�sf]� nflu k'FhL 
yKg]� x'g ;S5 . pbfx/�0fsf nflu g]�kfn a}�+snfO{ 
cfoft–lgof{t a}�+sdf s]�lGb|t ug{ ;lsG5 . /�fli6«o 
jfl0fHo a}�+snfO{ cf}�Bf]�lus ljQdf df]�8\g ;lsG5 . 
g]�kfn cf}�Bf]�lus ljsf; lgud uflePsfn]� of]� 
sfo{ /�fli6«o jfl0fHo a}�+sn]� ug{ ;S5 . s[lif 
ljsf; a}�+snfO{ k'gM s[lif ljsf; sfo{df kmsf{pg 
;lsG5 . oL sfo{x?sf nflu g]�kfn ;/�sf/�n]� 
ef/�tdf em}�+ 7"nf]� dfqfdf k'FhL yk]�/� dfxf]�n agfpg' 
k5{ . t]�;|f]� ljsNk d'n'sdf afFsL /�x]�sfdWo]� s]�xL 
a}�+sx?nfO{ ufe]�/� 7"nf]� agfpg]� /�0fgLlt cjnDag 
ug'{kg]�{ x'g ;S5 . 7"nf Jofkf/�L 3/�fgf ;d"x 
lgolGqt a}�+sx?n]� of]� /�0fgLlt cjnDag u/�]�/� 
cfgf]� a}�+snfO{ 7"nf]� agfO{ klg /�x]�sf 5g\ .

@!=	 dfly pNn]�lvt s'g}� klg ljsNk cjnDag gu/�L 
g]�kfn ;/�sf/� df}�g al;/�Xof]� eg]� ;/�sf/�L a}�+sx?sf]� 
eljio clglZrt, cGof]�nu|:�t /�xg]� b]�lvG5 . 
kl/�aGbdf k/�]�/� oL a}�+sx? x/�fpg klg ;S5g\ . 
pbfx/�0fsf]� nflu lj=;+= @)^! ;fnlt/� a}�+s tyf 
ljQLo ;+:�yf P]�g, …�jflkmofÚ� g]�kfn ;/�sf/�n]� 
Nofof]� . of]� P]�gn]� jfl0fHo a}�+sx?nfO{ …�sÚ�, ljsf; 
a}�+sx?nfO{ …�vÚ�, ljQ sDkgLx?nfO{ …�uÚ� /� n3'ljQ 
ljQLo ;+:�yfx?nfO{ …�3Ú� ju{df ljeflht u¥of]� . 
o;/�L a}�+s tyf ljQLo ;+:�yfx?nfO{ ju{df ljeflht 
ug]�{ Pp6f cfwf/� k'FhL lyof]� . o; k|sf/�sf]� ju{ 
lgwf{/�0f cg';f/� g]�kfnsf]� /�fli6«o cy{tGqdf dxTj 
/�fVg]� s[lif ljsf; a}�+s /� g]�kfn cf}�Bf]�lus ljsf; 
lgud (NIDC) …�vÚ� ju{df kg]�{ eP . jflkmof 
cg';f/� k'gM nfO;]�G; lbFbf g]�kfn ;/�sf/�n]� s[lif 
ljsf; a}�+snfO{ tNnf]� …�vÚ� ju{df /�fVg rfx]�g 

/� …�sÚ� ju{sf]� nfO;]�G; lbof]� . s[lif ljsf; 
a}�+sn]� jflkmof sfg'g cg';f/� …�sÚ� ju{sf]� cyf{t\ 
jfl0fHo a}�+ssf]� nfO;]�G; k|fKt ul/�;s]�kl5 sfg'gL 
kl/�aGbdf k/�]�/� cfkm"n]� s[lif If]�qdf ub}�{ cfPsf]� 
sfd ;fgf ls;fg ljsf; n3'ljQ ljQLo ;+:�yf 
/� ;fgf ls;fg ;xsf/�L ;+:�yfx?nfO{ ;'lDkP/� 
cfkm" ;x/� ahf/�df jfl0fHo a}�+lsË cyf{t\ Jofkf/�L 
shf{df ;Lldt x'g afWo eof]� . g]�kfn ;/�sf/� 
/� s[lif ljsf; a}�+sn]� klg of]� rfx]�sf]� lyPg t/� 
sfg'gL kl/�aGbn]� of]� l:�yltdf k'¥ofof]� . To;}�u/�L 
cf}�Bf]�lus tyf ko{6g If]�q ljsf;df dxTjk"0f{ 
e"ldsf v]�n]�sf]� g]�kfn cf}�Bf]�lus ljsf; lgudnfO{ 
dxTjxLg cj:�yfdf /�fVg'eGbf ufEg' pQd dfg]�/� 
;/�sf/�n]� /�fli6«o jfl0fHo a}�+sdf ljno u/�fof]� . 
oxL gLltut kl/�aGbsf]� kmn:�j?k cfh s[lif 
If]�qsf]� ljsf; x'g ;s]�sf]� 5}�g . /�fli6«o cy{tGqdf 
pBf]�usf]� of]�ubfg lg/�Gt/� 36]�/� % k|ltztdf ;Lldt 
x'g k'u]�sf]� 5 . s[lif If]�qdf ;+:�yfut shf{ k|jfx 
ug]�{ ljz]�iffs[t ljQLo ;+:�yfsf]� ?kdf /�x]�sf]� s[lif 
ljsf; a}�+s jfl0fHo a}�+sdf ?kfGt/�0f u/�]�kl5 /� 
pBf]�u If]�qdf shf{ k|jfx ug]�{ ljz]�iffs[t ljQLo 
;+:�yfsf]� ?kdf /�x]�sf]� g]�kfn cf}�Bf]�lus ljsf; 
lgud /�fli6«o jfl0fHo a}�+sdf ljno u/�fPkl5 s[lif 
/� pBf]�u If]�qsf]� ljsf; cf]�em]�ndf kg]�{ eOxfNof]� . 
jfl0fHo a}�+sx?sf]� d"n sfo{ cNksfnLg ljQLo 
;|f]�t kl/�rfng u/�]�/� cfGtl/�s tyf cGt/�f{li6«o 
Jofkf/�sf]� nflu shf{ pknAw u/�fpg]� /� cfGtl/�s 
e'QmfgL k|0ffnLsf]� ;Dj4{g ug]�{ g}� xf]� . of]� sfo{ 
eO/�x]�sf]� 5 . pBf]�u tyf s[lif If]�qsf]� Ifdtf j[l4sf 
nflu :�yfkgf ul/�Psf ljQLo ;+:�yfx? jfl0fHo 
a}�+sdf ?kfGt/�0f ePkl5 cGt/�f{li6«o Jofkf/� a9\g]� 
eOxfNof]� . lgof{t ck]�Iffs[t a9\g ;s]�sf]� 5}�g t/� 
cfoftsf]� cfotg 7"nf]� 5 . oxL sf/�0f ;d]�tn]� 
ubf{ g]�kfndf Jofkf/� 3f6f r'lnFbf]� 5 .

@@=	 clxn]� gLlt lgdf{tfx?n]� cgfjZos 9+un]� a}�+s 
tyf ljQLo ;+:�yfx?sf]� dh{/�df cfkm"nfO{ s]�lGb|t 
agfO/�fv]�sf 5g\ . a}�+s tyf ljQLo ;+:�yfx? dh{ 
klg eO/�fv]�sf 5g\ . jflkmofsf]� kl/�aGbdf k/�]�em}�+ 
dh{/�sf]� kl/�aGbdf gLlt lgdf{tf k/�]�/� ;/�sf/�L 
a}�+sx?sf]� eljio cGof]�nu|:�t /�lx/�xg]� hf]�lvd 
TolQs}� 5 . n

n]�vs g]�kfn /�fi6« a}�+ssf  
k"j{ sfo{sf/�L lgb]�{zs x'g'x'G5 .
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!=	 ef/�t]�nL Kofh /� lrgL`f n;'g cfOgk'u]� 
g]�kfnLx?sf]� eftefG;f g'g gk'u]�sf]� t/�sf/�Lh:�tf]� 
x'G5 . t/�, g]�kfnL df6f]�df n;'g Kofh gx'g]� rfFxL 
xf]�Og . UofF;sf]� t s'/�}� 5f8f}�+, ca gfsfaGbLsf 
;fdfGo xNnfn]� klg UofF;sf]� sfnf]�ahf/�L yflng'/� 
UofF;sf nflu pkef]�Qmfsf]� rf}�la;f}�+ 306fsf]� nfOg 
nfUg' t ;fdfGo s'/�f x'G5 . UofF; pTkfbg 
g]�kfndf clxn]� eO/�x]�sf]� gxf]�nf t/� ;Defjgfsf 
;kgfx? ;/�sf/�n]� b]�vfpg yfn]�sf]� bzsf}�+ rfFxL 
e}�;s]�sf]� 5 . j}�slNks phf{sf]� vktaf6 To;sf]� 
k|lt:�yfkg ug{ eg]� sa}� rf;f]� ePg . lah'nLn]� 
;f]� k|lt:�yfkg ug{g;lsg]� lyPg . t/� o;f]� eGg 
yflnPsf]� klg k~rfotsfnb]�lv g}� xf]� . clxn]� 
t xfd|f]� afgL o:�tf]� e}�;Sof]� ls eft ksfpg]� 
s'/�fdf UofF;afx]�s c?n]� ksfpg}� ;lsGg, cyf{t\ 
UofF;s}� hf]�xf]� ug'{k5{ . Tof]� kL8f xfdLn]� ljutsf]� 
gfsfaGbLtfsf ga]�xf]�/�]�sf]� xf]�Og . g]�kfnLx?n]� 
kmnfPsf t/�sf/�L ahf/�df laSb}�gg\ /� ls;fgn]� 
ltgnfO{ af6f]� rf}�af6]�fdf kmfNg]� jf af/�Ld}� s'xfP/� 
dn agfpg]� u/�]�sf pbfx/�0f t xfdLn]� ;Fw}� b]�Vb}� 
cfPsf 36gf x'g\ . b"wdf cfTdlge{/� ePsf]� 
elgPsf]� g]�kfnL ls;fgsf b"w glas]�/� ltgn]� 
;8sdf kf]�lvg' k/�]�sf pbfx/�0f klg dgUu]� 5g\ . 
t/� aflx/�af6 kfp8/� jf w"nf]� b"w cfO{ gk'u]� 
g]�kfnsf 8]�/�L pBf]�]�ux?n]� b"w pTkfbg g}� aGb 
u5{g\ jf ahf/�df b"wsf]� cefj x'gyfN5 . kf]�v/�f, 
lrtjg /� la/�f6gu/�df w"nf]� b"wsf sf/�vfgf 
vf]�lnPsf va/�x? t k9g kfOPs}� xf]� t/� tL 
sf/�vfgfsf pTkfbg laqmL geP/� ;d:�ofdf k/�]�sf 
pbfx/�0f klg oxL+ kfOG5 . 

@=	 g]�kfndf kmnkm"nsf]� pTkfbg dgUu]� x'G5, g]�kfnL 
df6f]�df xfjfkfgL cg's"ng ljleGg hftsf 

kmnkm"n nufpg ;lsG5 klg . To;sf nflu 
;/�sf/�n]� ;x'lnotk"0f{ s[lif C0f cflbsf]� klg 
Joj:�yf gu/�]�sf]� b]�lvGg . t/� b'ef{Uo, ef/�tLo 
kmnkm"n;Ldf gfsflt/� syd\sbflrt s'g}� sf/�0fn]� 
s]�xL lbg /�f]�lsbf jf aGb x'Fbf oxfF kmnkm"nsf]� 
a]�kf/�df xfxfsf/� x'G5 /� kmnkm"n ahf/� g}� aGb 
x'G5 . pkef]�Qmfn]� xhf/�f}�+ u'0ff dx+uf]� d"No r'sfpg' 
k5{ . ptf g]�kfnL kmnkm"n of t ahf/�;Dd k'Ug}� 
kfpFb}�gg\ jf k'u]� klg ltgnfO{ larf}�lnofx?n]� 
ahf/�d}� hfg ;se/� lbFb}�gg\, cg]�s rnv]�n 
x'G5 /� ls;fgx? afWo eP/� k5'tfpg' l;jfo 
pgLx?l;t csf]�{ ljsNk x'Gg . Psflt/� g]�kfnL 
s[lif pTkfbg glaSg]� csf{lt/� ef/�tLo jf t]�>f]� 
d'n'saf6 cfoftLt t]�:�t}� s[lif pTkfbgx? Afhf/�df 
5\ofk\5\oflKt kfOg]� t oxfFsf]� ljz]�iftf g}� eO{ 
uof]� . 

#=	 g]�kfndf pTkflbt d';'/�f]� bfnsf]� pTkfbgn]� 
cfGtl/�s dfu g}� wfGb}�g t/� g]�kfnaf6 ef/�t, 
a+unfb]�z /� kfls:�tfglt/� c/�af}�+sf]� To:tf bfn 
lgsf;L eO/�x]�sf]� b]�lvG5 . g]�kfnsf lrgL 
ldnx?n]� s[ifssf pv' ;dodf glsgLlbg]�, lsg]� 
klg k}�;f e'QmfgL glbg]�, To;}�sf nflu ls;fgn]� 
dlxgf}�+ cfGbf]�lnt x'gkg]�{, ;dod}� pv' ldnn]� 
qml;Fu gu/�Llb+bf pv' ;'s]�/� hfg]� eO{ pTkfbg g}� 
sd x'g]� h:�tf lrgL dLnsf /�f]�ux? bzsf}�+ k'/�fgf 
x'g\ . tyflk tL slxNo}� ;dfwfg x'Fb}�gg\ . a?, 
:�jb]�zL dfu wfGg eg]�/� lrgL cfoftsf]� rnv]�n 
x'g]� s'/�f t ;fdfGo g}� e}�uof]� . ls;fgsf pv' 
lsGg'eGbf t ;:�tf]�df lrgL cfoft u/�]�/� dfhL{g 
sdfpg' ltgsf nflu ;lhnf]� klg x'g]� g}� eof]� . 
o:�tf]� a]�nf :�jb]�zL pBf]�u sn sf/�vfgfnfO{ 
;+/�If0f ug]�{, ;+/�lIft If]�qsf]� r':�t cg'udgug]�{ 

s[liftGqsf ljs[lt /� s[lif shf{df  
k|0ffnLut ;'wf/�sf]� cfjZostf 

� s[i0f k|wfg
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/� ls;fgx?nfO{ k|f]�T;fxg ug]�{ gLltut s'/�fsf]� 
;+of]�hg slxNo}� ePsf]� b]�lvGg . 

$=	 sf]�/�f]�gf dxfdf/�Lsf sf/�0f ljb]�zaf6 bzf}�+ nfvsf]� 
;+Vofdf g]�kfnL :�jb]�z kmls{Ps}� x'g\ . To;n]� 
ubf{ o; jif{ wfg afnLsf]� /�f]�kfO{+ k|ltzt klg 
a9\g uPs}� xf]� . cyf{t\ ljutdf dhb'/� cefjsf 
sf/�0f v]�tL gePsf]� e"lddf klg wfg afnL 
nfu]�s}� xf]� . To;af6 wfgsf]� pTkfbg a9\g]� eg]�/� 
;/�f]�sf/�jfnfx? Klg pT;flxt ag]�s}� x'g\ . To;sf 
cnfjf :�jb]�z kmls{Psfx?nfO{ yk /�f]�huf/�Lsf]� 
cj;/� ;d]�t k|bfg ul/�g]� cg]�sf}�+ ;/�sf/�L 
;kgfx? afFl8Fbfsf afjh'b klg clxn]� ltg}� 
hxfFaf6 cfP pt}�lt/� n:�s/� nfu]�/� aflx/�L/�x]�sf]� 
b[io b]�Vbf nfU5 oxfF ;Defjgf of t gePs}� 
xf]� of t eP klg ltgsf]� oyf]�lrt Joj:�yfkg 
rfFxL ug{ g;lsPsf]� xf]� . klxnf]� s'/�f cyf{t\ 
;Defjgf g}� gePsf]� eGg]�df ;Totf 5}�g eg]� bf]�;|f]� 
s'/�f cyf{t\ plrt Joj:�yfkhg ug{ g;lsPsf]� 
rfFxL tLtf]� oyfy{ xf]� . o;k6s wfgafnLs}� s'/�f 
u/�f}�+, la8Dagf ls;fgx?n]� dnvfb xfNg'kg]�{ 
a]�nfdf dn}� kfPgg\ . k+}�rf]�sf]� dn klg clxn]�;Dd 
lelqg ;s]�g . dn ;dod}� gkfOg]�, cefj e}�/�xg]� 
/�f]�u t bzsf}�+ bzs k'/�fgf]� xf]� tyflk To;sf]� 
aGbf]�a:�tLsf nflu eg]�/�}� v8f ul/�Psf ;+:�yfx? 
eg]� slxNo}� ;'lw|Pgg\ . cyf{t\ ;dod}� ls;fgx?sf 
nflu dnvfbsf]� aGbf]�a:�t ug'{k5{ eGg]� tTj1fg 
ltgdf slxNo}� knfPg, cem}� knfpg ;s]�s]�f 5}�g . 
csf{lt/�, :�jb]�zd}� dn sf/�vfgf vf]�Ng]� ;kgf afF8]�sf 
;/�sf/�x? klg w]�/�}� cfP, uP . t/�, x/�]�s jif{ 
ls;fgx?sf nflu ;xsf/�L ;+:�yfsf 9f]�sfcufl8 
/�ft lbge/� nfOg nfu]�/� klg Ps af]�/�f dnvfb 
kfpg]� v'zLsf lbg Nofpg s'g}� ;/�sf/� sfdofa 
b]�lvPg . Ps df3n]� hf8f]� hfFb}�g . t/� csf]�{ 
df3sf]� hf8f]�sf nflu a]�n}�df Gofgf]� n'ufx?sf]� 
aGbf]�a:�tL ug{ ;Sg' a'l4dfgL xf]� . 

%=	 g]�kfndf kz'kfngsf]� cufw ;Defjgf 5 . b'Uw 
kbfy{sf nflu ufO{,e}�+;L, rf}�+/�L kfng /� df;'sf 
nflu v;L af]�sf, Rof+u|f, afv|fkfng /� pgsf 
nflu e]�+8f Rof+u|f kfngsf]� /�fd|f]� ;Defjgf x'Fbfx'Fb}� 
klg tL slxNo}� bLuf]� u/�L km:�6fpg ;s]�gg\ . a? 
vf8L d'n'ssf]� d?e"lddf pF6 /� e]�+8f kfd{df sfd 
ug{sf nflu xfd|f]� j}�b]�lzs /�f]�huf/�L km:�6fPsf]� 

5 . o:�tf]� x'g' la8Dagf g}� xf]� . g]�kfndf x'g]� 
gub]� t/�sf/�L afnL cfn'sf]� u'0f:�t/� sdsf]� 
5}�g . tyflk, xfdLsxFFf ef/�t /� e'6fgaf6 cfn' 
cfoft x'g]� u5{ . d':�tfu, O{nfd, l;Gw'knf~rf]�s, 
bf]�nvf, sfe]�|, kfFry/�sf cfn'sf]� u'0f:�t/� 
cfoftLt cfn'eGbf sd 5}�gg\ tyflk xfdLn]� To; 
afnLnfO{ slxNo}� lgof{to]�fUo agfpg ;s]�gf}�+ . 
Oh/�fonn]� zv/�v08 /� ufFh/� ljb]�z lgof{t u5{ 
t/� xfdL eg]� k|z:�t}� ;Defjgf ePsf]� afnLsf]� 
:�t/�Ls/�0f, Jofj;flos/�0fsf]� s'/�f t k/�}� hfcf]�;\ 
cfTdlge{/�of]�Uo ;d]�t agfpg ;Sb}�gf}�+, ;ls/�x]�sf 
5}�gf}�+ . o;f]� elg/�xFbf s]�n]� /�f]�Sof]� t < eGg]� k|Zg 
:�jfefljs?kdf cfpF5 . s]�xL jif{klxn]� g]�kfnaf6 
wfgrfdn lgof{t x'GYof]� . To;s}� nflu wfgrfdn 
sDkgLx? Klg v8f ePs}� x'g\ . clxn]� 7Ls 
ljk/�Lt ToxL j:�t' cfoft x'G5 . h'6h:�tf]� gub]� 
afnLdf s'g}� ;do g]�kfn lgs}� cufl8 gePsf]� 
lyPg t/� ;/�sf/�L /�a}�ofs}� sf/�0f clxn]� To;sf]� 
v]�tLaf6 s[ifsx? knflot 5g\ . Plzofs}� k'/�fgf]� 
dflgPsf]� h'6 ldn ;d:�ofu|:�t ag]�sf]� klg w]�/�}� 
eof]� . Tof]� clxn]� o]�gs]�g k|sf/�]�0f a+unfb]�zaf6 
h'6 cfoft u/�L h;f]�t;f]� 3l;|/�x]�sf]� b]�lvG5 . 
g]�kfndf pTkflbt ;"tL{d}� lge{/� hgsk'/� r'/�f]�6 
sf/�vfgf clxn]� aGb ePsf]� 5 . ca ;"lt{ v]�tL 
x'g]� s'/�}� ePg . clxn]� h'6sf]� s'/�f ubf{ xf]�;\ jf 
pv' ls;fgsf s'/�f ubf{ xf]�;\ jf lrof v]�tLs}� 
s'/�f ubf{ lsg gxf]�;\ ljZje/� ahf/� klg ePsf]� 
/� g]�kfndf c;fWo ;Defjgf /� ;kmn ;d]�t 
ePsf]� gub]� afnLnfO{ :�t/�Ls/�0f, Jofj;flos/�0f/� 
u'0f:�t/�Ls/�0f u/�]�/� n}�hfgdf ;/�sf/�nfO{ s]�n]� 
/�f]�s]�sf]� 5 < ToxfFsf]� l:�ylt x]�bf{ hlxNo}� ;d:�of 
dfq b]�lvG5g\ . lrof, skmL, h'6, ;"lt{, Pef]�sf8f]�, 
lsaL, Hofskm|'6, cn}�+rL, cb'jf, cfn'h:�tf gub]� 
afnLx?df g]�kfndf k|z:�t}� ;Defjgfx? b]�]�lvPsf]� 
/� To;df ls;fg, Joj;foLx? Nffu]�sf ;d]�t 
b]�lvPsfn]� ltgnfO{ s;/�L pT;flxt, k|f]�T;flxt 
/� ;+/�lIft u/�]�/� nfg;lsG5 eGg]� af/�]�df s'g}� 
;/�sf/�x?n]� uDeL/� ?kdf ;f]�r]�sf]� e]�l6Pg . s]�xL 
sfo{qmdx? gePsf, gcfPsf xf]�Ogg\ t/� ltgnfO{ 
lg/�Gt/�tf lbg g;Sbf jf l5gl5gdf gLltut 
kl/�jt{g x'Fbf To;df nfUg]�x? pT;flxt x'gsf]� 
;f6f]� lg/�fz x'g]� cj:�yf cfpg' g}� of]� If]�qsf]� 
ljs[lt xf]� .
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^=	 s[lifsf]� cy{tGqnfO{ hf]�uf8 ug]�{ xf]� eg]� dfly 
pNn]�v ul/�Psf s[liftGqsf k|0ffnLut lasf/�x?df 
tTsfn ;'wf/� cfpg g;s]� s[lifdf qmflGt gf/�fd}� 
;Lldt/�xg]� kSsf 5 . s[lif If]�qdf nfUg]�x?nfO{ 
hlxNo}� k|f]�T;flxt u/�]�/� nfg'k5{ eg]� To;n]� ;+/�If0f 
;d]�t vf]�H5 . of]� If]�qdf hf]�lvd eP klg of]� 
/�f]�huf/�Lsf]� k|z:�t ;Defjgf af]�s]�sf]� If]�q xf]� . 
o;df hlxNo}� ahf/� cefj g/�xg]� clg ufx{:�y 
pTkfbgdf hlxNo}� ;xof]�u ul/�/�xg]� If]�q ePsfn]� 
To;nfO{ clu a9fP/� nfg' rfFxL h'g;'s}� bnsf 
;/�sf/� cfP klgTo;df r'Sg' x'Fb}�g jf bnLo 
ljrf/�eGbf dfly p7]�/� t]�:�fsf]� ljsf; /� lj:�tf/�df 
Wofg s]�lGb|t ug{;Sg'k5{ . hf]�lvd ePs}�n]� xf]� 
To;sf nflu ;/�sf/�L ;+/�If0f nufot ljljw 
s'/�fx?df Wofg lbg'kg]�{ . v]�tLkftLdf nfUg]�x?sf 
nflu dn, aLpm, l;+rfO{, l;rfO{sf nflu cfjZos 
kg]�{ ljB'tsf]� pknAwtf, ahf/�, e08f/�0f, aLdf, 
;x'lnot shf{, pTkfbgnfO{ ahf/�;Dd k'¥ofpg]� 
u|fdL0f ;8ssf]� ;'lawf, d"Nosf]� Go"gtd ;dy{g 
d"Nosf]� k|Tofe"lt, s[lif k|ljlwsx?sf]� lg/�Gt/� /� 
u'0f:�t/�Lo ;xof]�usf]� pkl:�ylt, s[lif cf}�hf/�sf]� 
;d"lrt k|aGw, cf}�ifwLx?sf]� pknAwtf, cg'bfg 
cflb PsLs[t /� Kofs]�hs}� ?kdf pknAw x'g]� 
Joj:�yf x'g' k5{ . jf, tL rLhsf]� aGbf]�a:�tLsf]� 
k|Tofe"t eof]� eg]� of]� If]�q km:�6fpg dbt k'U5 . 
csf]�{ cy{df, s[lif If]�qdf nfUg' eg]�sf]� hf]�lvd 
p7fpg' klg xf]� . k/�Dk/�fut?kdf hLljsf]�kfh{gsf 
nflu t h;f]�t;f]� s[lif k|0ffnL 3;|L/�x]�s}� 5 . t/�, 
;fFlRrs}� of]� If]�qdf sfofkn6 ug]�{ xf]� eg]� dfly 
elgPsf s'/�fx?nfO{ ;/�f]�sf/�Lx?n]� sfof{Gjog 
ug]�{ xf]� eg]� o;sf]� eljio cyfx 5 /� g]�kfndf 
Tof]� ;Dej klg 5 . s[lifdf :�gfts jf pRr 
pkfwL u/�]�sfx?nfO{ of]� If]�qdf k|f]�T;flxt u/�]�/� 
nfg]� sfo{qmdx? cfpg ;s]�sf 5}�gg\ eg]� s[lif 
If]�qdf ePsf ul/�Psf cWoog cg';Gwfgn]� klg 
s[lifsf]� cfly{s j[l4df ;3fpg ;s]�sf]� b]�lvGg . 

&=	 dfly pNn]�v ul/�Psf s[liftGqdf lasf/�x?sf]� 
k|:�t'lt lsg cfjZos /�Xof]� eg]� s[lif If]�qsf]� Joj;fo 
lgs}� hf]�lvdk"0f{ ePsf]� /� To;sf]� pGgogsf nflu 
cfjZos kg]�{ s[lif shf{sf]� lj:�tf/� /� ljsf;df 
klg ltg}� lasf/�x?n]� sxL+ g sxL+ b'Mv lbO/�xg]� 
x'gfn]� s[lif shf{sf]� Jojl:�ylts/�0fsf nflu klg 

tL s'/�fx?sf]� cWoog cfjZos x'G5 . of]� If]�qsf]� 
Joj;fo hf]�lvdk"0f{ /� ;lhnf]� gePh:�t}� s[lif 
shf{sf]� lj:�tf/�df klg k|Zf:�t hf]�lvd x'g]� x'gfn]� 
To;sf]� aGbf]�a:�tL klg ;f]�xL cg's"ng x'g;Sof]� 
eg]� dfq s[lif shf{ lj:�tf/� gLltsf]� ceLi6 k"/�f 
x'G5 . To;}�n]� df}�h'bf s[lif shf{ k|0ffnLdf Jofks 
;'wf/� gu/�L Psf]�xf/�f]� gLltut /�6fgn]� dfq of]� 
If]�qsf]� ljsf; ;Dej b]�lvGg . 

*=	 s;/�L ;'wfg]�{ t xfd|f]� s[lif shf{ k|0ffnL< g]�kfndf 
s[lif If]�qdf shf{ lj:�tf/�sf]� ;+:�yfut k|of; ePsf]� 
lgs}� eof]� . vf;u/�]�/� @)@$ ;fndf ljz]�if P]�g 
cGtu{t cfPsf]� s[lif ljsf; a}�+ssf]� :�yfkgfkl5 
of]� If]�qdf ;+:�yfut shf{ nufgLsf]� cf/�De ePsf]� 
xf]� . To;cl3 :�yflkt ;xsf/�L a}�+sn]� klg of]� 
If]�qdf shf{ k|jfx ug]�{u/�]�sf]� kfOG5 . kl5 Tof]� 
a}�+s s[lif ljsf; a}�+sdf uflePsf]� xf]� . clxn]� 
ToxL s[lif ljsf; a}�+s jfl0fHo a}�+sdf kl/�0ft 
ePsf]� 5 . ca ;f]� a}�+saf6 s[lif If]�qdf x'g]� 
nufgL eg]�sf]� k|fyldstfk|fKt If]�qsf tf]�lsPsf]� 
;Ldfsf]� nufgL dfq xf]� . To;/�L ljutdf s[lif 
shf{ nufgLsf nflu ul/�Psf]� ultnf]� ;+:�yfut 
k|of; g}� jfl0fHo a}�+l+sËdf kl/�0ft ePkl5 of]� 
If]�qdf bL3{sfnLg s[lif shf{ nufgLsf nflu 9f]�sf 
y'lgPsf]� 5 . s[lif shf{ k|jfxsf If]�qdf of]� Pp6f 
uDeL/� gLltut q'6L lyof]� .

	 jfl0fHo a}�+sx?af6 of]� If]�qdf shf{ k|jfxsf]� 
yfngL eg]� @)#! ;fnb]�lv x'gyfn]�sf]� xf]� . 
To;a]�nfb]�lv yflnPsf]� jfl0fHo a}�+sx?dfkm{t\ of]� 
If]�qdf nufgL ug]�{ gLltut Joj:�yf xfn k|yldstf 
k|fKt If]�qsf gfddf sfod}� 5 . h; cGtu{t 
s"n shf{ nufgLsf]� !) k|ltzt shf{ k|jfx s[lif 
If]�qdf ug'{ k5{ . o;nfO{ cfufdL rf/� jif{leq !% 
k|ltzt k'¥ofpg'kg]�{ o; jif{sf]� df}l�b|s gLltaf6 
Joj:�yf ul/�Psf]� x'Fbf tL ;+:�yfx?af6 cfufdL 
tLg rf/� jif{leq !% k|ltzt nufgL x'g]� b]�lvPsf]� 
5 . Tof]� eg]�sf]� xfnsf]� !) k|ltzt ;Ldfn]� sl/�a 
@() c/�asf]� shf{ k|jfx -@)&& c;f/�sf]� s"n 
shf{ @()& c/�a_ cfufdL k'; d;fGtdf s[lif 
If]�qdf ug'{kg]�{ x'G5 . of]� clgjfo{ Joj:�yf ePsfn]� 
nufgL gk'Ubf a}�+Sx?n]� s]�Gb|Lo a}�+snfO{ xhf{gf 
ltg'{kg]�{ x'Fbf h;/�L klg nufgL x'g]� gLltut 
ck]�Iff xf]� . of]� Joj:�yf v'b shf{df cfwfl/�t 
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ePsf]� x'Fbf xfnsf]� sf]�/�f]�gfsfndf a}�+sx?sf]� 
nufgL a9\g g;s]�s]�f cj:�yfdf s[lifdf yk 
nufgL x'g]� b]�lvFb}�g . clxn]� a}�+sx?sf]� of]� If]�qdf 
sl/�a !! k|ltzt nufgL ePsf]� b]�lvG5 . ut 
jif{sf]� t'ngfdf o; jif{sf]� shf{ nufgL ;a}�h;f]� 
a}�+sx?sf]� 36]�sf]� x'Fbf sd;]�sd nufgL ;xh 
gx'Fbf;Dd s[lif If]�qdf yk nufgL a9\g]� ;Defjgf 
sd 5 . cyf{t\ clxn]�s}� nufgLn]� gLltut ;Ldf 
k'Ug]� b]�lvG5 . o:�tf]� cj:�yfdf a}�+sx?af6 gofF 
nufgL eg]�sf]� yk hf]�lvd df]�Ng' ePsfn]� gLltut 
;LdfeGbf dfly hfg]� hf]�lvd klg ltgn]� lng 
?rfpFGgg\ . To;f]� x'Fbf a}�+sx?af6 s[lif If]�qdf 
yk nufgLsf]� ck]�Iff ug{ ;lsGg . pbfx/�0fsf 
nflu clxn]� a}�+sx?sf]� shf{ lj:�tf/�df sl/�a !) 
k|ltztsf]� sdL cfPsf]� b]�lvG5 . Tof]� eg]�sf]� ut 
jif{eGbf sl/�a #)) c/�asf]� v'b nufgLdf sdL 
x'g'xf]� . Tof]� eg]�sf]� @^)& c/�asf]� shf{ nufgLdf 
a}�+sx?n]� @)&* c;f/� d;fGtdf

	 sl/�a @^! c/�asf]� s[lif shf{ nufgL u/�]� k'Ug]� 
x'G5 . Tof]� eg]�sf]� clxn]�sf]� nufgLdf yk nufgL 
gub]�}�{ jf utjif{sf]� t'ngfdf nufgL ug'{kg]�{eGbf klg 
sl/�a #) c/�asf]� sd nufgLn]� klg t]�flsPsf]� 
gLltut ;Ldf k'Ug]� b]�lvG5 . o:�tf]� cj:�yfdf 
a}�+sx?af6 yk s[lif shf{, ;fdfGotof k|jfx gx'g]� 
;Defjgf /�lx/�xG5 . o:�tf]� cj:�yf cfpg'eg]�sf]� 
jt{dfg gLltut Joj:�yfsf]� sdhf]�/� kIf klg xf]� . 

	 ;fdfGotof ljQLo ;+:�yfx?sf]� shf{ nufgL x/�]�s 
jif{ a9\b}� hfg]� ck]�Iff ul/�Psf]� x'G5 . sf]�/�f]�gf 
dxfdf/�Lsf sf/�0f c? shf{ nufgL lj:�tfl/�t x'g 
g;Sbf s[lif shf{df yk k|jfx gu/�/�]� klg ;Ldf 
k'Ug' eg]�sf]� a}�+sx?nfO{ gLltut xfO;~rf]� g}� xf]� . 
s]�Gb|Lo a}�+sn]� ca o; gLltsf]� k'g/�fjnf]�sg ug'{kg]�{ 
;do cfPsf]� 5 . tf]�lsPsf]� ;LdfeGbf ;fdfGotof 
o:�tf]� nufgL a9\g g;s]�s]�f oyfy{nfO{dWogh/� 
/�fvL ;LdfeGbf a9L nufgL ug]�{ ljQLo 
;+:�yfx?nfO{ s]�Gb|Lo a}�+s jf ;/�sf/�n]� ljz]�if 
lsl;dsf]� k|f]�T;fxg lbP/� To:tf]� nufgLnfO{ cufl8 
agfpg]� jftfj/�0f klg agfpg' k5{ . clxn]� sd 
nufgL ug]�{nfO{ a}�+sx?sf]� tTsfn sfod pRrtd 
Aofh b/�sf cfwf/�df xhf{gf nfpg]� Joj:�yf 5 eg]� 
To:tf]� xhf{gf s]�Gb|Lo a}�+ssf]� cfDbfgL x'g]� u/�]�sf]� 
5 . s[lifdf nufgL gubf{sf]� cj:�yfdf ljQLo 

;+:�yfx?nfO{ xhf{gf nufO{ s]�Gb|Lo a}�+sn]� cfDbfgL 
afFWg' Goflos b]�lvGg . a?, s;/�L of]� If]�qdf 
ljQLo ;+:�yfx?nfO{ k|f]�T;flxt u/�]�/� nfg ;lsG5 
eGg]� rfFxL gLltut ceLi6 /�xg' k5{ . xfn of]� 
If]�qdf s'g}� a]�Un}� ljQLo ;+:�yf gePsf]� cj:�yfdf 
eO/�x]�s}� ljQLo ;+:�yfx?af6 nufgL kl/�rfng 
ug]�{ s]�Gb|Lo a}�+ssf]� gLltut ceLi6 :�jo+df g/�fd|f]� 
eGg t ldNb}�g tyflk of]� Joj:�yf dfq kof{Kt 
jf clGtd ljsNk g/�]�xs]�f s'/�f t clxn]�;Ddsf]� 
sl/�a kfFr bzssf]� of]� If]�qdf nufgLug]�{ gLltut 
cg'ejn]� klg elg/�x]�s}� 5 . ca o; Joj:�yfsf]� 
k'g/�fjnf]�sgsf]� vfFrf]� b]�lvPsf]� 5 . pbfx/�0fsf 
nfluM k|f]�T;fxgsf]� Pp6f pkfo s[lifdf tf]�lsPsf]� 
;LdfeGbf a9L nufgL ug]�{ ljQLo ;+:�yfnfO{ 
skf]�{/�]�6 6\ofS;df lglZrt k|ltzt -xfnsf]� k}�tL; 
k|ltztnfO{ tL; jf kRrL; k|ltzt_ 5'6 lbP/� 
klg nufgL a9fpg ;lsG5, ;Defjgf 5 . 

(=	 vf;u/�]�/� jfl0fHo a}�+sx?, ljsf; a}�+sx? jf ljQ 
sDkgLx? s[lif If]�qdf e/�;s nufgL g}� ug{ gk/�]� 
x'GYof]� eGg]� dfgl;stfdf hlxNo}� b]�lvPsf 5g\ . 
sf]�/�f]�gfsfndf a}�+sx? nufgL ug{sf hf]�lvdaf6}� 
klG5g vf]�h]�sf b[i6fGt t clxn]� shf{ nufgL 
a9\g g;s]�sf]� dfq xf]�Og ljutsf t'ngfdf 
3l6/�x]�s}� pbfx/�0fn]� eG5 . s[lifdf x'g]� nufgL 
hf]�lvdo'Qm dfq geP/� k|fljlws lsl;dsf]� klg 
x'g]�ePsf]� ;fy}� nufgLstf{x?sf nflu To:tf]� 
a}�+ssf]� k|of;nfO{ cGo ;/�sf/�L lgsfox? 
;d]�tsf]� ;dGjosf]� cfjZostf x'g]� x'G5 . jfl0fHo 
a}�+ls+uaf6 clxn]�:�fDdsf]� cg'ejn]� s]� atfpF5 eg]� 
pgLx? of]�]� If]�qdf gLltut afWotfsf sf/�0f dfq 
nfu]�sf x'g\, :�jo+ k|f]�T;flxt eP/� xf]�Og . 

!)=	 s[lif If]�qdf shf{ nufgL ug'{ eg]�sf]� cToGt 
hf]�lvdk"0f{ sfo{ xf]� . Tof]� cGo Jofkfl/�s 
sf/�f]�af/�df hfg]� shf{h:�tf]� kSs}� x'Fb}�g . o;}�n]� 
o:�tf]� sfo{df nufgL ug]�{ ljQLo ;+:�yfnfO{ dfq 
shf{ nufgL ePg ug{ ;s]�gg\ eg]�/� bf]�if kG5fpg' 
Goflos x'Fb}�g . nufgL u¥of]�, pTkfbg klg eof]� 
t/� ls;fgn]� cfgf]� pTkfbg ahf/�;Dd nfg 
;Sb}�g, ;Sg]� jftfj/�0f klg x'Fb}�g eg]� p;n]� 
To;sf]� laqmL gu/�L a}�+s shf{sf]� ls:�tf ltg{ 
;sf]�Og . ahf/�;Dd nfg ;s]�g eg]� sd;]�sd 
To;sf]� e08f/�0fsf]� k|Tofe"lt x'gk¥of]� /� p;n]� 
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s]�xL ;do e08f/�0f u/�L plrt ;dodf /� d"Nodf  
cfgf pTkfbg laqmL u/�L a}�+ssf]� ls:�tf ltg{ 
;S5 . csf{lt/� v]�tL nufof]�, t/� dnvfb g}� 
kfO{b}�g . dfgf}� h;f]�t;f]� pTkfbg x'g nfu]�sf]� 
;dodf k|fs[lts k|sf]�kaf6 afnLgfnL Iflt 
x'Fbf To;s]�f aLdf Joj:�yfaf6 Ifltsf]� k"lt{ ug]�{ 
Joj:�yf ePg eg]� a}�+s shf{ 8'Ag]� ;Defjgf w]�/�}� 
x'G5 . vf;u/�]�/� s[lif shf{df hf]�lvd Joj:�yfkg 
/� nufgLsf nflu cfjZos kg]�{ k"jf{wf/�x?sf]� 
Joj:�yfsf ;fy}� nufgLkZrft\ s[lif pTkfbgsf]� 
ljt/�0f, e08f/�0f, ahf/� Joj:�yf /� PsLs[t /� 
Psd'i7 s[lif shf{sf]� oyf]�flrt k|aGw ug{;s]� of]� 
If]�qdf sfofkn6 ug{ g;lsg]� eg]� xf]�Og .

!!=	 s[lif shf{sf If]�qdf Tof]�l;t ;DalGwt /�x]�sf]� 
;'wf/� ug{kg]�{ csf]�{ lasf/� xf]�M s[ifsn]� cfgf 
pTkfbg ahf/�;Dd nfg]� Joj:�yfdf larf}�lnofx?sf]� 
babafnfO{ s;/�L pGd'ng ug]�{ eGg]� klg xf]� . of]� 
If]�qdf h/�f uf8]�/� a;]�sf]� larf}�lnof k|yfsf]� pGd'ng 
jf To;sf]� Jojl:�yt rfFhf]�kfFhf]� gx'Fbf;Dd ls;fgn]� 
jf:�tljs d"No kfpg ;Sb}�gg\ . To;sf nflu 
;xsf/�L If]�qnfO{ ;/�sf/�n]� cufl8 Nofpg;Sg'kg]�{ 
lyof]�, xfn of]� gf/�fdf dfq ;Lldt /�x]�sf]� b]�lvG5 . 
larf}�lnofs}� babafsf sf/�0f :�jb]�zL s[lif pTkfbg 
kmflng'kg]�{ l:�ylt b]�lvO/�x]�sf]� 5 eg]� t]�:�t}� pTkfbg 
csf]�{ b]�zaf6 v'n]�cfd lelqO/�x]�sf]� kfOG5 . larf}�lnof 
k|yfnfO{ z]�o/� a|f]�s/�x?nfO{ Jojl:�yt u/�]�h:�t}� 
u/�L Jojl:�yt ug{ g;lsg]� eg]� xf]�Og . ;xsf/�L 
;+:�yfx?nfO{ To;df kl/�rfng ug{ ;lsG5 . 

!@=	 of]� If]�qdf nfUg]�, nfu]�sf cfd s[ifs -Jofj;flos 
dfq xf]�Og_ nfO{ cg'bfgsf]� Joj:�yf s[lif shf{sf 
nflu csf]�{ k"/�s cfjZostf xf]� . o;s}� sf/�0f 
a]�kf/�Lx?nfO{ ef/�tLo pTkfbg leq\ofpg ;xh 
ePsf]� b]�lvG5 eg]� :�jb]�zL pTkfbg dx+uf]� kg{ 
uPsf sf/�0f tL larf}�lnofn]� p7fpFb}�gg\ . ctM 
oxfFg]�/� :�jb]�zL pTkfbgsf]� ;+/�If0f klg o;sf 
nflu csf]�{ clgjfo{tf b]�lvPsf]� 5 . jt{dfgdf 
cndlnO/�x]�sf]� ;xsf/�L If]�qnfO{ alnof]�, r':�t 
/� e/�kbf]�{ lsl;daf6 kl/�rfng u/�]�/� of]� If]�qsf]� 
pTkfbgsf]� ljt/�0f/� ahf/� kl/�rfngdf ;/�Ls 
u/�fpg ;s]� s[lifsf]� nufgLn]� km8\sf]� dfg{;S5 . 

!#=	 s[lif shf{sf]� jt{dfg Joj:�yfdf k|0ffnLut ;'wf/�s}� 
vfFrf]� 5 . Tof]� eg]�sf]� ca s[lif shf{sf nflu dfq 

Pp6f a]�Un}� ljQLo ;+:�yf- s[lif a}�+s_s}� :�yfkgf 
ul/�g' k5{ . of]� If]�qdf bLw{sfnLg, dWosfnLg /� 
cNksfnLg shf{ nufgL ug]�{ xfn s'g}� klg ;+:�yf 
5}�gg\ . jfl0fHo a}�+sx?af6 xfnsf]� k|fyldstf 
k|fKt If]�qdf shf{ nufgL ug]�{ gLltut Joj:�yfaf6 
of]� If]�q vf;}� vufl8 a9\g ;Sb}�g . lsgeg]� 
ltgn]� nufgL ug]�{ eg]�sf]� lglZrt ;Ldf dfq xf]� 
/� Tof]� clu dfly pNN]�v ul/�Psf]� cj:�yfdf a9\g 
;Sb}�g . csf]�{ s'/�f, jfl0fHo a}�+sx?n]� bLw{sfnLg 
shf{ nufgL ub{}�gg\, h:�tf]�M lrof, skmL /� 
kmtkm"n v]�tLdf bLw{sfnLg nufgLsf]� cfjZostf 
k5{ . o;}�n]� ca sd;]�sd klg %) c/�asf]� r'Qmf 
k'FhL ePsf]� Ps s[lif a}�+s vf]�lng' k5{ . To;df 
xfnsf a}�+s ljQLo ;+:�yfx?n]� ug{kg]�{ k|fylds 
If]�qcGtu{tsf]� s[lif If]�qdf nufgL ug'{kg]�{ /�sd 
o;sf]� z]�o/�df nufgL ug]�{ Joj:�yf ug{ ;lsG5, 
jf To;/�L tL a}�+snfO{ kl/�rfng ug{ ;lsG5 . 
To;f]� eof]� eg]� tL a}�+sn]� xfn u/�]�h:�tf]� cndn 
/� 9nknsf]� s[lif shf{ nufgL k|0ffnLsf]� klg 
cGTo x'G5 . qmdzM k|:�tfljt s[lif a}�+sn]� cfkmgf]� 
sfo{ a9fpFb}� nfg yfn]�kl5 a}�+sx?sf]� s[lif shf{ 
Joj:�yfnfO{ clgjfo{ gug{ klg ;lsG5 . s[lif 
If]�qn]� ufx{:�y pTkfbgdf cem}� klg tL; k|ltzt 
lx:�;f cf]�u6]�sf]� b]�lvG5 eg]� clwsf+z g]�kfnLsf]� 
hLljsf]�kfh{gsf]� If]�q klg oxL xf]� . t/�, la8Dagf 
oltsf a}�+s ljQLo ;+:�yfx? x'Fbf klg ;/�sf/�n]� 
slxNo}� s[lif shf{ Joj:�yfsf nflu a]�Un}� a}�+s 
cfjZos k5{ eGg]� s'/�f 7Dofpg}� ;s]�g . o:�tf]� 
a}�+s :�yfkgf x'g;s]� clxn]�sf n3'ljQLo ;+:�yfx?, 
h;sf sfo{;~hfn && j6}� lhNnfdf k'u]�sf 
5g\ /� h;l;t sl/�a krf; nfv ;b:�ox? 
cfj2 5g\, nfO{ ;d]�t kl/�rfng ug]�{ xf]� eg]� 
s[lif If]�qdf shf{ k|jfxsf]� cyfx ;Defjgfb]�lvPsf]� 
5 . To;}�u/�L, xfn s/�Lj k}�+{tL; xhf/�sf]� ;+Vofdf 
/�x]�sf ;xsf/�L ;+:�yfx?dWo]� ;+:�yfut ;'zf;g 
ePsfnfO{ ;/�Ls u/�fP/� nfg g;lsg]� xf]�Og . 
d"n s'/�f]�, ;/�sf/�, s]�Gb|Lo a}�+s /� ;/�f]�sf/�jfnf 
;+:�yfx?n]� s[lif shf{ cfjZostfnfO{ k|0ffnLut 
;'wf/� u/�]�/� nfg]� ljifodfdf sl6a4tf /� k|lta4tf 
b]�vfpg ;Sg' clxn]�sf]� cfjZostf xf]� . n

n]vs g]�kfn /�fi6« a}�+ssf k"j{ sfo{sf/�L  
lgb]�{zs x'g'x'G5 . 
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A beneficial owner means any natural 
person(s) who ultimately owns or controls 
the Assets and/�or the natural person(s) on 
whose behalf a transaction or activity is being 
conducted and includes:�

	
jf:�tljs wgL eGg]� zAbsf]� k|fb{'efj u'7Lsf]� 

-Trust) ljsf;;Fu}� ePsf]� xf]� . u'7Lsf]� k|of]�u ;Fu}� 
u'7Lof/� -Trusty_ zAbsf]� klg pbo eof]� . u'7L eGg]� 
ljlQs}� s'g}� k/�f]�ksf/�L sfo{ ug{ sfg'g adf]�lhd :�yfkgf 
ePsf]� ;+:�yf eGg]� a'‰g'kg]�{ x'G5 . u'7Lsf]� :�yfkgf Ps 
hgfn]� u/�]�sf]� x'G5, ;~rfng csf]�{n]� /� pkof]�u cs}�{n]� 
u/�]�sf]� a'‰g'kg]�{ x'G5 . cfh xfdL 
of]� k/�f]�ksf/�L jf ;dflhs sfo{sf 
nflu :�yfkgf ePsf]� ;+:�yfsf]� af/�]�df 
geO{ jf:�tljs wgL /� e|i6frf/� 
tyf ;DklQ z'4Ls/�0f ck/�fwsf]� 
;DaGwsf]� af/�]�df rrf{ ub{5f}�+ . 
e|i6frf/� /� ;DklQ z'4Ls/�0f 
ck/�fwdf ck/�fwLx? w]�/�}� g}� rnfv 
/� /�fHo ;Qfdf kx'Fr ePsf jf 
;+nUg ePsf x'G5g\\ . logLx?nfO{ 
/�fHosf]� sfg'g /� o;sf]� sdhf]�/�L tyf l5b|x?sf]� 
af/�]�df 1fg x'G5 . To;}�n]� lolgx? Psflt/� sfg'g 
sfof{Gjog ug]�{ lgsfoeGbf w}�/�}� rnfv x'G5g\ eg]� 
csf]�{tkm{ ltgnfO{ k|efj ;d]�t kfg]�{ ;fdy{ /�fVb5g\ . 

e|i6rf/� /� ;DklQ z'4Ls/�0f ck/�fwdf jf:�tljs 
wgL kQf nufpg]� sfd Pp6f hl6n t/� clgjfo{ sfo{ 
xf]� . o;sf]� cefjdf ul/�Psf]� cg';Gwfgn]� Psflt/� 
jf:�tljs ck/�fwL kQf nfUb}�g . ck/�fwL kQf nfu]�df 
klg p;n]� ck/�fw u/�]�sf]� ;a}� ;DklQ kQf gnfuL 
jf:�tljs ;hfoaf6 alGrt x'g]� tyf bf]�ifL g}� k|dfl0ft 

gx'g]� cj:�yf /�xg ;Sb5 . g]�kfn h:�tf d'n'sdf 
e|i6frf/� /� ;DklQ z'4Ls/�0fsf]� d'4fdf jflG5t 
;kmntf kfpg g;Sg'sf]� k|d'v sf/�0f klg oxL /�x]�sf]� 
5 . log}� jf:�tljstfnfO{ dxz'; u/�]�/� ljZjsf ;'zf;g 
ePsf]� d'n'sn]� jf:�tljs wgL kQfnufpg]� /� rf]�l/�Psf 
;DklQ -Stolen Assets_ kQf nufpg]� ljifodf w]�/�}� 
cWoog cg';Gwfg u/�]�sf]� 5g\ . ;DalGwt ;+:�yfnfO{ 
;f]�xL cg'?k tof/� u/�]�sf 5g\ . To;}�n]� ltlgx?n]� 
;'zf;g sfod ug]�{ /� e|i6frf/� lgjf/�0f ug]�{ sfo{df 
w]�/�}� ;kmntf kfPsf x'g . /�fHosf]� ;xL gLlt ;f]�xL 
gLlt adf]�lhdsf sfg'g, sfg'g sfof{Gjog ug]�{ ;Ifd 
lgsfo /� hgzlQm tyf /�fli6«o cGt/�f{li6«o ;dGjo 

/� ;xof]�usf]� ;+of]�hgaf6 ltlgx?n]� 
of]� ;kmntf kfPsf]� xf]� . /�fd|f]� sfg'g 
/� ;+:�yf dfq eP/� dfq e|i6frf/� 
/� ;DklQ z'4Ls/�0f ck/�fw 
lgoGq0fdf ;kmntf gkfpg]� s'/�fsf]� 
k|df0fsf]� ?kdf g]�kfn nufotsf 
b]�znfO{ lnbFf x'G5 .

e|i6frf/� /� ;DklQ z'4Ls/�0f 
ug]�{ JolSQn]� s;"/�af6 k|fKt u/�]�sf]� 
;DklQ jf s;"/�af6 k|fKt ;DklQ 

a9L a9fPsf]� ;DklQ ;a}� cfkm}�+n]� cfgf]� xs ef]�udf 
g/�fVg ;Sb5 . o;/�L p;n]� s;"/�af6 k|fKt ;DklQsf]� 
;|f]�t, k|s[lt, :�yfg, :�jfldTj, clwsf/�, sf/�f]�af/� 
n'sfpg]�, kl/�jt{g jf 5Ng]� p2]�Zon]� To:�tf]� k|sf/�sf]� 
;DklQ ?kfGt/�0f, kl/�jt{g jf x:�tfGt/�0f u/�]�jf u/�fPdf 
df pNn]�lvt ck/�fw u/�]�sf]� dflgg]� ljZjJofkL dfGotf 
/�x]�sf]� 5 . o;af6 klg s]� :�ki6 x'G5 eg]� ;DklQaf6 
ck/�fw;Dd k'Ug]� jf ck/�fwaf6 ;DklQ;Dd k'Ug ;s]�df 
dfq jf:�tljs ?kdf /�fHosf]� rf]�l/�Psf]� ;a}� ;DklQ 
/� ck/�fwL kQf nfUg]� x'G5 . o;/�L jf:�tljs wlgsf]� 

ljQLo ck/�fwdf jf:�tljs  
wgLsf]� klxrfg

� ;'zLnk|;fb cfrfo{

e|i6frf/� /� ;DklQ z'4Ls/�0f 
ck/�fwdf ck/�fwLx? w]�/�}� g}� 
rnfv /� /�fHo ;Qfdf kx'“r 

ePsf jf ;+nUg ePsf x'G5g\\ . 
logLx?nfO{ /�fHosf]� sfg'g /� 
o;sf]� sdhf]�/�L tyf l5b|x?sf]� 

af/�]�df 1fg x'G5 .



a}��+s ;dfrf/�� ljz]��iffª\s

77

klxrfg ug{ g;Sg]� cj:�yf ljBdfg /�xg' eg]�sf]� 
ck/�fwaf6 pGd'lQmsf]� cj:�yf xf]� . sfg'g sfof{Gjog 
ug]�{ lgsfo sdhf]�/� x'g' eg]�sf]� ;d1 /�fHosf]� ck/�fw 
lgoGq0f k|0ffnL sdhf]�/� x'g' xf]� . cg';Gwfgsf/�L 
lgsfon]� jf:�tljs ck/�fwL /� /�fHoaf6 rf]�l/�Psf]� ;a}� 
/�sd ljuf]�sf]� ?kdf cleof]�hg ug{ g;s]�df ck/�fwLsf]� 
dgf]�jn a9\g]� tyf cGt/�f{li6«o ?kdf /�fHosf]� 5lj 
sdhf]�/� eP/� hfg]� x'G5 . h;sf]� d"No ;du| /�fHo /� 
ljZj ;d'bfon]� ;d]�t r'sfpg' kg]�{ x'G5 . s;"/�af6 
k|fKt ;DklQ g}� k|foh;f]� cGo ck/�fwsf]� ;|f]�tsf 
?kdf /�x]�sf]� x'G5 . o;jf6s]� k|i6 x'G5 eg]� jf:�tljs 
wgL kQf nufpg]� sfo{ lagf ;'zf;gsf]� sNkgf ug{' 
xf:�of:�kb x'G5 .

g]�kfn h:�tf]� ;DklQ z'4Ls/�0f k|0ffnLsf]� /�fd|f]� 
Joj:�yf gePsf]� b]�zdf jf:�tljs wgL kQf nufpg]� 
sfo{ cem clgjfo{ x'G5 . e|i6frf/� lgjf/�0f k|0ffnL 
/�fd|f]� ePsf]� b]�zdf k|0ffnLn]� g}� ck/�fw lgoGq0f ug{ &) 
k|ltzt sfd ub{5 . @) k|ltzt hlt sfd sfof{Gjog 
-Complaince_ n]� ub{5 . afFsL !) k|ltzt hlt 
bfloTj dfq cg';Gwfgsf/�L lgsfosf]� efudf kb{5 . 
o;/�L !) k|ltzt hlt dfqsf]� cg';Gwfg txlssft 
ubf{ /�fHosf]� ;|f]�t ;fwgsf]� jrt x'g]� tyf ePsf]� 
;|f]�t ;fwg tyf ;do cg';Gwfgdf k|of]�u x'g]� x'gfn]� 
k|efjsf/�L pknlAw xfl;n x'g]� b]�lvG5 .

e|i6frf/� /� ;DklQ z'4Ls/�0f k|0ffnL /�fd|f]� ePsf]� 
b]�z /� g]�kfn h:�tf CPI sdhf]�/� ePsf b]�zx?sf]� 
t'ngfTds cWoogaf6 klg s]� k|i6 x'G5 eg]� jf:�tljs 
wgL 3f]�if0ff ug]�{ /� cg';Gwfgsf]� qmddf jf:�tljs wgL 
kQf nufpg]� ;jfndf xfd| h:�tf b]�z w]�/�}� g}� sdhf]�/� 
/�x]�sf 5g\ . h;sf]� cy{ s;"/�af6 cflh{t /�sd 
n'sfpg, l5kfpg xfd|f h:�tf b]�zdf w]�/�}� ;lhnf]� 5 . 
CPI sdhf]�/� ePsf b]�zsf]� k|s[lt x]�g]�{ xf]� eg]� o:�tf 
b]�zn]� cGt/�f{li6«o ;lGw, ;Demf}�tf tyf 3f]�if0ffkqx?df 
rf8}�g}� x:�tfIf/� ug]�{ sfg'g klg agfpg]�, ;+:�yf klg 
v8f ug]�{ t/� sfof{Gjog df lkmtnf]�kgf /�xg]� . o;sf]� 
dtna complaince df hf]�8 lbg]� t/� Effictiveness 
k|fKt gug]�{ .

jf:�tljs wgLsf]� klxrfg gug]�{ /� ltgLx?sf]� 
s;"/�af6 cfh{g u/�]�sf]� ;a}� ;DklQ lauf]�sf]� ?kdf dfu 
gug]�{ k|0ffnLn]� e|i6frf/�nfO{ cem}� a9fjf lbG5 . To;}�n]� 
jf:�tljs ?kdf e|i6frf/� lgoGq0f u/�L ;'zf;g sfod 
ug]�{ xf]� eg]� /�fHon]� lgDg s'/�fdf Wofg lbg ca l9nf 
ug{ x'Gg .

gLltut Joj:�yf
jf:�tljs wgL kQf nufpg /�fHodf x'g]� k|To]�s 

cfly{s ultljlw /�fHosf]� ;"rgfdf x'g' kb{5 . sfg'gn]� 
uf]�Ko /�fVg]� ljifo uf]�Ko /�fv]�tf klg cg';Gwfg ubf{ 
;lhn}� kfpg]� Joj:�yf /�fHosf]� gLltdf emNsg' kb{5 . 
Joj;fo, /�f]�huf/�L tyf nufgL ubf{ clgjfo{ ?kdf 
jf:�tljs wgL 3f]�if0ff ug]�{ . a}�+s tyf ljQLo ;+:�yfdf 
vftf vf]�Nbf, 3/� hUuf tyf ;jf/�L ;fwg /�lhi6«]�zg 
ubf{, u}�x| ;/�sf/�L ;+:�yf btf{ ubf{ tyf ax'd"No wft' 
vl/�b laqmL ubf{ clgjfo{ ?kdf jf:�tljs wgL 3f]�if0ff 
ug]�{ gLlt /�fHon]� lng' kb{5 .

sfg'gL Joj:�yf
ha;Dd sfg'gn]� s'g}� sfo{ ck/�fw eGb}�g ta;Dd 

To:�tf]� sfo{nfO{ ljlwzf:�qn]� ck/�fw dfGb}�g . To;}�n]� 
s'g}� Joj;fo, /�f]�huf/�L jf nufgL ubf{, a}�+s tyf ljQLo 
;+:�yfdf vftf vf]�Nbf, 3/� hUuf /�lhi6«]�zg ubf{ tyf 
ax'd"No wft' vl/�b laqmL ubf{ sfg'gdf g}� jf:�tljs 
wgL 3f]�if0ff ug]�{ Joj:�yf ug]�{ . klxnf 3f]�if0ff gu/�L 
cg';Gwfgsf]� qmddf d]�/�f]� ;DklQ xf]� jf xf]�OgeGbf b'j}� 
bf]�ifL x'g]� Joj:�yf sfg'gdf g}� x'g'kg]�{ x'G5 . o;af6 
s;"/�af6 cfh{g u/�]�sf]� /�sd /�fVGg]� jf /�fVgnufpg]� 
k|j[lQdf sdL cfpF5 .

;+:�yfut Joj:�yf
ljQLo ck/�fwsf]� cg';Gwfg ug]�{ lgsfo Psbd}� 

r':�t b'?:�t x'g' kb{5 . s'g}� ;+:�yf eGg]� ljlQs}� 
To;df 4M + I sf]� /�fd|f]� Joj:�yf x'g' kb{5 . c? 
;a}� cjojx?nfO{ rnfodfg u/�fpg]� dfgj ;|f]�tn]� 
ePsf]�n]� Compitent dfgj ;|f]�t To:�tf lgsfodf x'g' 
kb{5 . ljQLo cg';Gwfgdf kf]�Vt gePsf hgzlQmsf]� 
cefjdf cg';Gwfg cg';Gwfg geO{ emf/�f 6fg]�{ sfd 
dfqx'G5 . Pp6}� k|s[ltsf]� sfd ug]�{ lgsfo w]�/�}� x'g' 
eg]�sf]� b]�zsf]� Jofj;flos jftfj/�0f df qf; /�xg' 
xf]� . pbfx/�0fsf nflu g]�kfndf s/� 5nL ePdf x]�g]�{ 
lgsfo $ j6f 5g\ . ;DalGwt s/� sfof{n, /�fhZj 
cg';Gwfg ljefu, ;DklQ z'4Ls/�0f cg':�gwfg ljefu 
/� clVtof/� b'?kof]�u cg';Gwfg cfof]�u . o;/�L Pp6}� 
ljifodf cg';Gwfg ug]�{ lgsfo w]�/�}� x'g' /� tL ;a}�nfO{ 
sfg'gL clwsf/� /�xg' cGt/�f{li6«o ?kdf /�fd|f]� dflgGg . 
o;sf]� ljsNksf]� af/�]�df kl5 csf]�{ n]�vdf :�ki6 kfg]�{ 
sf]�lz; ug]�{5f}�+ .
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hgzlQm
ljQLo ck/�fwfsf]� cg';Gwfg ug]�{ lgsfodf ljQLo 

cg';Gwfgdf lgk"0f{ hgzlQmsf]� Joj:�yf x'g' kb{5 . 
To:�tf hgzlQmsf]� s}�lkmot gb]�lvP;Dd ;?jf gx'g]� 
Joj:�yf x'g' kb{5 . ljz]�if u/�L 7"nf tyf hl6n 
vfnsf ljQLo cg';Gwfg ubf{ ljleGg ljifosf lj1 
;lDdlnt cg';Gwfg 6f]�lnsf]� lgdf{0f u/�L cg';Gwfg 
ug]�{ Joj:�yf ldnfpg' k5{ . o:�tf]� ;d"xdf ljlzi6Ls[t 
lalQo laZn]�ifs, km/�]�lG;s lj1, s/� ljz]�if1, k|x/�L, 
;"rgf k|fljlws cflbsf]� ;+nUgtf cfjZos k5{ . 
o:�tf]� ;d"x jf 6f]�lnaf6 hl6n vfnsf]� cg';Gwfg 
ug]�{ Joj:�yf ePdf ljQLo, a}�+lsË, Joj;fo Jofj;flos 
n]�vf, s/� tyf eG;f/�sf ljj/�0f, jfo/� 6«fG;km/� 
cflbsf]� ;xL ljZn]�if0f eP/� Pp6f 7f]�; glthfdf k'Ug 
;lsG5 .

cg';Gwfg ug]�{ lgsfodf sfo{/�t sd{rf/�Lx?nfO{ 
;]�jf k|j]�z tflnd, d]�G6]�g]�G; /� gofF 1fg ;Lk lbnfpg]� 
tflnd af/�Daf/� lbg'kb{5 . o:�tf lgsfosf sd{rf/�LnfO{ 
:�jb]�z tyf ljb]�zdf tflnd lbOg' kb{5 . tflndsf]� 
cefjdf ck/�fwL cl3 cl3 tyf cg';Gwfg ug]�{ 
lgsfo ;w}�+ kl5 kl5 kg]�{ x'G5 . To;}�n]� tflndnfO{ 
sfg'g sfof{Gjog ug]�{ lgsfosf]� cleGg cËsf ?kdf 
lnOg'kb{5 .

cGt/�f{li6«o ;xof]�u /� ;xsfo{ 
ljQLo ck/�fwdf ;DklQ Ps b]�zaf6 csf]�{ b]�zdf 

k'¥ofpg]� k|rng a9bf]� 5 . To;}�n]� cGt/�f{li6«o ;xof]�usf]� 
cefjdf rf]�l/�Psf wgx? /�fHodf lkmtf{ NofO{ jf:�tljs 
wgL kQf nufpg]� sfo{ r'gf}�tLk"0f{ 5 . cGt/�f{li6«o 
;xof]�u /� ;xsfo{ lagf s;"/�af6 cflh{t ;DklQ kQf 
nufpg tyf jf:�tljs ck/�fwL kQf nufpg cem 
sl7g 5 . cf}�krfl/�s /� cgf}�krfl/�s b'j}� ljlwaf6 
cGt/�f{li6«o ;xof]�usf]� cfbfgk|bfg ug{ ;lsG5 . 
cf}�krfl/�s ;xof]�udf cGt/�f{li6«o ;+3;+:�yf;Fusf]� 
cfa4tf /� cgf}�krfl/�s ;xof]�udf JolQmut /� ;+:�yfut 
;Dks{sf]� pkof]�u cflb k5{g\ .

cGTodf Joj;fo, /�f]�huf/� tyf nufgL btf{, 
3/�hUuf tyf ;jf/�L ;fwg /�lhi6«]�zg tyf /�fli6«o 
cGt/�f{li6«o ;+3;+:�yfnfO{ ;~rfng :�jLs[lt lbFbf 
jf:�tljs wgL 3f]�if0ff ug]�{ clgjfo{ Joj:�yf /� dfly 
pNn]�v ul/�P adf]�lhdsf]� gLltut, sfg'gL, ;+:�yfut 
tyf hgzlQm Joj:�yfkg ePdf ljQLo cg'zf;g 
sfod eO{ ;'zf;g sfod x'g]� b]�lvG5 . n

n]�vs ;DklQ z'4Ls/�0f cg';Gwfg  
ljefudf lgb]�{zs x'g'x'G5 .



a}��+s ;dfrf/�� ljz]��iffª\s

79

;'zf;gsf nflu ;]�jf 
k|jfxdf ;'wf/�

ls/0f/fh zdf{ ;'dg e§/fO{

zf;g Ps j[xt cjwf/�0ff xf]� h;n]� /�fHosf 
x/�]�s ;DoGq sfg'g /� ljlw;Ddt ;~rfngsf]� 
ck]�Iff u/�]�sf]� x'G5 . o;n]� /�fHo ;~rfngsf 

ax'cfoflds kIfx? h:�t}� nf]�stflGqs rl/�q, hgtfsf]� 
clwstd ;xeflutf, kf/�bzL{ zf;g ;~rfng, 
gful/�sk|lt hjfkmb]�lxtf nufot ljleGg ljz]�iftf 
af]�s]�sf]� x'G5 . /�fHo Joj:�yf /� ;fj{hlgs k|zf;gk|lt 
hgtfsf]� cg'e"lt /� b[li6sf]�0f;Fu ;d]�t hf]�l8Psf]� 
x'gfn]� o;sf]� 7f]�; /� ;Dk"0f{ kl/�efiff cfkm}�+df sl7g 
5 .o;}�n]� ;fdfGo efiffdf zf;g Joj:�yfk|lt hgtfsf]� 
;sf/�fTds b[li6sf]�0fnfO{ ;'zf;gsf]� ?kdf a'‰g'kg]�{ 
x'G5 .

;'zf;g g dfkg ug{ ;lsg]� ljifo xf]� g o;sf]� 
clGtd ;Ldf g}� olsg ug{ ;lsG5 . ;]�jfk|jfxdf 
lg/�Gt/� ;'wf/�, hgtfsf]� ;sf/�fTds k[i7kf]�if0f /� 
ljsf;sf ;sf/�fTds kl/�;"rssf cfwf/�df o;nfO{ 
d"Nof+sg ug{'kg]�{ x'G5 . t/� hgtfn]� a'‰g]� /� cg'ej ug]�{ 
;'zf;gsf]� dfWod eg]�sf]� ;]�jfk|jfxdf lg/�Gt/� ;'wf/� 
g}� xf]� . gful/�sn]� b]�Vg]�, a'‰g]� /� k|ltlqmof hgfpg]� 
;'zf;gsf nflu ljBdfg ;]�jf k|jfxdf lg/�Gt/� ;'wf/� 
ub}�{ hfg'sf]� ljsNk 5}�g .

;]�jfk|jfxdf ;'wf/�sf]� ;'?jft cfwf/�e"t ljifox?df 
hf]�l8G5 . Ú�lju Jof+uÚ� jf Ú�jfg gfO6 r]�GhÚ�n]� ;a}� 
cj:�yfdf Ps}� ?kn]� k|ltkmn glbg ;S5 .o;}�n]� 
eO{/�x]�s}� ;+/�rgf /� ;+oGqdf ;fdfGo ;'wf/� /� kl/�jt{g 
ubf{ klg dxTjk"0f{ pknlAw xfl;n x'g ;Sg]� ePsfn]� 
clxn]�s}� cEof;df cj/�f]�wx? klxrfg u/�L ;dfwfg 
ug{' cfjZos 5 . ;'wf/�sf ljifo lg/�Gt/� /� lgoldt 
k|lqmof ePsfn]� sfo{ ;Dkfbgsf qmddf k|fKt cg'ej 
/� cEof;sf cfwf/�df yk /�fd|f]� ub}�{ hfg]� cfTdaf]�w g}� 
;'wf/�sf]� klxnf]� kfOnf x'g ;S5 .

;'zf;gsf cfofdx?
;'zf;g /�fHo;~rfngsf ;du| kIf;Fu hf]�l8Psf]� 

ljifo xf]� . /�fHosf cfly{s, k|zf;lgs, /�fhgLlts 
nufotsf ;a}� kIfx?df o;sf tTjx?sf]� ck]�Iff 
ul/�G5 . ;'zf;gsf tTjx? ;fk]�lIfs ?kdf b]�z, 
sfn /� kl/�l:�ylt cg';f/� km/�s x'g]� ePklg cfwf/�e"t 
tTjx?df ;dfgtf kfOG5 . zf;g ;~rfngdf 
kf/�bzL{tf, hjfkmb]�lxtf, >f]�t;fwg kl/�rfngdf 
k|efjsfl/�tf, gful/�ssf]� ;xeflutf, ljlwsf]� zf;g 
/� ;dfj]�zL /�fHo ;+/�rgf nufotsf kIfx?nfO{ 
;'zf;gsf cfofdsf ?kdf a'‰g]� ul/�Psf]� 5 . 
o:�tf ljleGg cfofdx? ;fj{hlgs ;]�jf k|jfxdfkm{t 
cleJoQm x'g]� ub{5g\ . ;/�sf/�sf]� d'Vo lhDd]�jf/�L 
;fj{hlgs ;]�jf k|jfx ePsfn]� klg gful/�sn]� ck]�Iff 
ug]�{ /� cg'e"t ug]�{ z';f;g ;fj{hlgs ;]�jfk|jfxdfkm{t  
g}� xf]� . 

;fj{hlgs ;]�jfk|jfxdf kf/�blz{tfn]� gful/�ssf]� 
ljZjf; cfh{g ug{ d2t k'Ug]� dfq xf]�Og, ;]�jfk|jfxsf 
qmddf x'g ;Sg]� clgoldttf /�f]�Sg ;d]�t d2t ub{5 . 
o:�t}� ;fj{hlgs sf]�if /� >f]�t;fwgsf]� kl/�rfngsf 
;fy}� ;f]�sf]� glthfsf ljifodf ;d]�t hjfkmb]�lxtfsf]� 
ljsf; ub{5 . ;'zf;gsf]� cjwf/�0ffdf /�fHosf]� 
nf]�stflGqs rl/�q ;d]�t cGtlg{lxt x'g]� x'gfn]� 
ljlwsf]� zf;g /� zf;g ;~rfngsf qmddf hgtfsf]� 
clwstd ;xeflutfsf]� kIfnfO{ ;d]�t o;n]� cfTd;ft 
u/�]�sf]� x'G5 . hgtfsf]� ;xeflutf leq klg o;n]� 
;dfj]�zL ;xeflutfnfO{ hf]�8 lbg]� ePsfn]� /�fHosf 
;a}� ;+oGqx?df hftLo, If]�qLo, eflifs, n}�+lus, 
;fF:�s[lts nufot ljleGg kIfsf]� ;xeflutfsf]� ck]�Iff 
u/�]�sf]� x'G5 . o;}�n]� ;'zf;gnfO{ ax'cfoflds /� a[xt 
b[li6sf]�0fsf ?kdf cYof{pg]� ul/�Psf]� 5 .

;'
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;'zf;g /� ;]�jfk|jfxsf]� ;DaGw
;'zf;gsf]� cleJolQm ;]�jfk|jfx dfkm{t x'g]� ePsfn]� 

;]�jfk|jfxsf]� r':�ttf /� k|efjsfl/�tfdf o;sf]� d"Nof+sg 
ul/�G5 . hgfwf/� txsf hgtfn]� a'‰g]� /� dx;'; ug]�{ 
;'zf;g klg ;]�jfk|jfxdfkm{t g}� xf]� . gLlt lgdf{0f tx 
hlt k|efjsf/�L eP klg k|ToIf ;]�jfk|jfx ug]�{ txaf6 
k|efjsf/�L sfo{;Dkfbg ePg eg]� ;du| ;]�jfk|jfxsf]� 
:�t/� sdhf]�/� b]�lvg k'U5 . ;fj{hlgs ;]�jf hlt 
nfut k|efjL, lskmfotL, ;do;fk]�If, ljs]�lGb|t /� ;xh 
x'G5 hgtfn]� Tolt g}� ;'zf;gsf]� cg'e"lt ug{ ;S5g\ .

ljBdfg ;]�jfk|jfxsf]� ;'wf/�dfkm{t\ ;fj{hlgs ;]�jfsf]� 
:�t/� psf:�g /� ;du|df ;'zf;gsf]� k|j4{gdf dxTjk"0f{ 
pknlJw xfl;n x'g ;S5 . o;af6 ;fj{hlgs ;]�jfk|lt 
hgtfsf]� ljZjf; j[l4 x'g]� dfq xf]�Og >f]�t ;fwg 
k|of]�udf k|efjsfl/�tf ;d]�t cfpg ;S5 . hgtfdfem 
a9bf]� lg/�fzfsf]� cGTo x'g uO{ eljiod'vL b[li6sf]�0f 
ljsf; x'g ;S5 . g]�kfnsf]� ;Gbe{df xfn ;fj{hlgs 
;]�jf k|lt b]�lvPsf]� gful/�ssf]� ljt[i0ff ;]�jfk|jfxdf 
b]�lvPsf ;d:�ofsf sf/�0faf6 g}� xf]� . 

/�fHosf]� k'gM;+/�rgfdfkm{t\ tLg txsf]� ;/�sf/�sf]� 
Joj:�yf ul/�g'sf]� Wo]�o klg ;fj{glhs ;]�jfnfO{ 
hgtfsf]� clwstd lgs6 n}�hfg]� k|of; xf]� . ;]�jf 
k|jfxsf]� ;'wf/�sf nflu ltg}� txsf ;/�sf/�af6 ljBdfg 
;]�jfk|jfxsf]� z}�nL /� :�j?kdf lg/�Gt/� ;'wf/� ub}�{ hfg'kg]�{ 
cj:�yf 5 .

;]�jfk|jfx ;'wf/�sf cfwf/�e"t If]�q
;]�jfu|fxLsf]� ;/�f]�sf/� gLltut Joj:�yfdf eGbf 

cfwf/�e"t Joj:�yf;Fu hf]�l8Psf]� x'G5 . pgLx?sf]� 
wf/�0ff lgdf{0fdf ;fdfGo Joj:�yfksLo kIfsf]� dxTjk"0f{ 
e"ldsf x'G5 . ;]�jf k|bfossf]� ;xh Jojxf/�, ;]�jfsf]� 
;xh k|lqmof /� cfwf/�e"t Joj:�yfksLo kIfdf dfq}� 
;Daf]�wg ug]�{ xf]� eg]� klg ;]�jfu|fxL /� ;]�jf k|bfos 
larsf w]�/�}� ;d:�of ;Daf]�wg x'g ;S5g\ . ;]�jfu|fxLsf 
rf;f]� ;w}�‌ ;xL /� pko'Qm x'G5g\ eGg]� xf]�Og t/� 
pgLx?sf s'/�f ;'lglbg]� /� ePsf sl7gfO{ :�ki6 
/�flvlbg]� xf]� eg]� dfq}� klg c;Gt'li6 sd ug{ 
;lsG5 . emg\ k|ljlwsf]� pkof]�un]� ;]�jfu|fxLsf]� w]�/�}� 
;d:�of Ps}�k6s ;dfwfg ug{ ;lsg]� c;fwf/�0f cj;/� 
l;h{gf u/�]�sf]� 5 . pbfx/�0fsf nflu s]�xL jif{cl3;Dd 
;]�jfu|fxLsf]� eL8 nfUg]� sfof{nodf cfhef]�ln ;]�jfu|fxL 
guGo dfq}� b]�Vg kfOG5 . /�fhZj ltg]�{, ljleGg kmf/�fd 
eg]�{, kfgL lah'nLsf]� dxz"n nufotsf sfo{sf nflu 

cj sfof{no g}� hfg'kg]�{ afWotf x6]�sf]� 5 . 
;'wf/�sf nflu nufgL cfjZos g}� x'G5 eGg]� 5}�g . 

ljgf nufgL jf Go"gtd nufgLdf g}� ;]�jfsf]� cfwf/�e"t 
kl/�jt{g ug{ ;lsG5 . sfof{nosf]� ;"rgf ;xh ?kdf 
;]�jfu|fxL;Dd k'Ug]� Joj:�yf dfq}� ug]�{ xf]� eg]� ;]�jfu|fxL 
cgfjZos x}�/�fgLaf6 hf]�lug ;S5g\ . pbfx/�0fsf 
nflu sfof{nosf]� j]�e;fO6 lg/�Gt/� cBfjlws 
dfq}� ug]�{ xf]� eg]� ;]�jfu|fxLn]� ;]�jfsf nflu cfjZos 
sfuhftsf]� ljj/�0f, b:�t'/�, lhDd]�jf/� clwsf/�L, ;]�jf 
;Da2 gLlt÷lg0f{o, ;]�jf k|fKt ug{ k"/�f ug{'kg]�{ k|lqmof 
nufotsf ljifo ;xh ?kdf hfgsf/�L kfpg ;S5g\ . 
;fdflhs ;~hfn k|lt cfd dflg;sf]� a9\bf]� kx'FrnfO{ 
;]�jfk|bfosn]� ;"rgf k|jfxsf]� k|efjsf/�L dfWodsf 
?kdf pkof]�u ug{ ;S5g\ . 

;]�jfk|jfxsf]� ;DaGwdf cfd dflg;df k|efj /�fVg 
;Sg]� ljifodf u'gf;f]� Joj:�yfkg, Od]�n /� kqsf]� 
;dod}� hjfkm k7fpg]�, 6]�lnkmf]�g p7\g]� ;'lglZrttf, 
sfof{no j/�k/�sf]� jftfj/�0f /� ;]�jf lng]� qmddf ;xh 
Joj:�yf nufot /�x]�sf 5g\ . ;]�jfk|jfx ;'wf/� /� 
;'zf;gsf]� kIf;Fu hf]�l8Psf o:�tf clwsf+z ljifo 
d"ntM cfwf/�e"t ljifox? x'g]� u/�]�sf 5g\ . t/� o:�tf 
ljifox?df gh/�cGbfh ubf{ ;]�jfk|bfosx?sf]� gh/�df 
;fj{hlgs ;]�jfsf]� 5ljk|lt gsf/�fTds k|efj kg]�{ u/�]�sf]� 
5 . sfof{nosf]� d'Vo Joj:�yfkgn]� o:�tf ljifodf ;w}�+ 
lgu/�fgL /�fVg ;Dej gx'g ;S5 . To;}�n]� Ú�k|mG6 8]�:�sÚ� 
df /�x]�/� sfd ug]�{ sd{rf/�L, sfof{no ;xof]�uL, ;'/�Iff 
uf8{ nufot ;a}� dftxtsf sd{rf/�LnfO{ cfwf/�e"t 
ljifosf]� ;'wf/�sf nflu lgoldt cled'vLs/�0f /� 
cg'udg dfkm{t r':�t /�fVg k|oTg ug{' cfjZos 5 . 
;]�jfu|fxLsf]� gh/�df ;+u7gsf]� ;du| d"Nof+sg g}� o:�t}� 
gh/� cGbfh ul/�Psf cfwf/�e"t ljifodf cfwfl/�t x'g 
;S5 . 

;]�jfk|jfx ;'wf/�sf nflu ;]�jfu|fxL af6 ck]�Iff 
;]�jfk|jfxsf ;DaGwdf ;]�jfk|bfossf tkm{af6 

ug{'kg]�{ cfwf/�e"t ;'wf/�sf ljifo w]�/�}� 5g\ . oBlk 
;]�jfk|jfxsf]� ljifo s'g}� Ps kIfsf]� k|of;af6 dfq 
;Dej x'g]� ljifo xf]�Og . o;df ;]�jfu|fxLsf ;d]�t 
lglZrt e"ldsf /�xg ;S5g\ . t/� ;]�jfu|fxLnfO{ 
cfgf]� lhDd]�jf/�L /� e"ldsfsf ljifodf ;r]�tgf hufpg]� 
lhDd]�jf/�L eg]� k'gM ;]�jfk|bfoss}� kIfdf /�xG5 . 
;]�jfk|bfosn]� ;]�jfu|fxLnfO{ ljlw k|lqmofsf ;DaGwdf 
lgoldt ?kdf ;';"lrt u/�fpg' kb{5 eg]� ljlw k|lqmof 
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kfngfdf ;]�jfu|fxLaf6 ;xof]�usf]� ck]�Iff ug{ ;lsG5 . 
ljlw, k|lqmof /� sfg'gL Joj:�yfnfO{ cjnDag ug{' 

kb{5 eGg]� k|lta4tf, ;f]�r /� kl/�kfngfsf]� cj:�yfn]� 
klg ;]�jfk|jfxsf]� u'0f:�t/�df k|efj /�fV5 . ljlw k|lqmof 
ljk/�Lt cfgf :�jfy{sf ljifodf ;]�jfk|bfosaf6 clws 
nrstf /� ;'ljwf vf]�Hg]� ;]�jfu|fxLsf]� Jojxf/�n]� ;d:�of 
l;h{gf ug]�{ u/�]�sf]� 5 . cltl/�Qm 5'6, ;'ljwf /� 
cj;/�sf]� ck]�Iff ug]�{ ;]�jfu|fxLn]� ;a}� cltl/�Qm ;'ljwfsf]� 
lglZrt l;df x'G5 eGg]� af]�w ug{' cfjZos 5 . h:�t}� 
pbfx/�0fsf nflu Jofj;fo gljs/�0f, cBfjlws 
tyf z'Ns b:�t'/� e'QmfgLdf ;/�sf/�n]� cfly{s jif{ 
;lsPsf]� ^ dlxgf;Dd cltl/�Qm ;do lbPsf]� 5 . 
t/� plNnlvt ;]�jfsf nflu ;]�jfu|fxL k';sf]� clGtd 
;ftfdfq sfof{nodf le8 nfUg]� u/�]�sf 5g\ . o;af6 
g ;DalGwt sfof{nosf]� ;]�jfk|jfxdf u'0f:�t/� sfod ug{ 
;lsG5 g ;]�jfu|fxLdf ;]�jfk|lt ;Gt'li6 k|fKt x'G5 . 
o;af6 s]� b]�lvG5 eg]� ;]�jfu|fxLdf ;]�jfk|lt k|lta4tf 
/� tbf?stf gx'g]� xf]� eg]� ;]�jfk|bfosn]� lbg]� cltl/�Qm 
;do /� 5'6sf]� ;b'kof]�u x'g ;Sb}�g . 

o:�t}� ;]�jfu|fxLaf6 l/�t gk'u]�sf sfuhft k|fKt 
x'g]� /� ;f]�xL ljifonfO{ ;]�jfu|fxLn]� cgfjZos x}�/�fgLsf 
?kdf lng]� u/�]�sf]� kfOG5 . ;fy}� ;]�jfk|jfxdf yk 
;xhLs/�0f, ;'wf/�sf k|of; /� u'gf;f]� ;Daf]�wgkZrft 
;d]�t gsf/�fTds l6Kk0fL ug]�{, c;fGble{s u'gf;f 
cufl8 ;fg]�{ /� ;fdfGo lzi6tfdf ;d]�t Vofn g/�fVg]� 
Jojxf/�n]� ;]�jfk|bfossf]� dgf]�jndf k|efj kg]�{ u/�]�sf]� 

5 . ;]�jf lng sfof{no k'Ug'cl3 g}� ;fj{hlgs ;]�jfk|lt 
;]�jfu|fxLn]� agfpg]� u/�]�sf]� gsf/�fTds b[li6sf]�0fdf 
kl/�jt{g Nofpg' ;fj{hlgs ;]�jf k|jfx ;'wf/�sf nflu 
7"nf]� r'gf}�tL aGg k'u]�sf]� 5 . 

lgZsif{
;'zf;g /� ;fj{hlgs ;]�jf Ps cfk;df 

cGt;{DalGwt ljifo ePsfn]� ;]�jfk|jfx ;'wf/�sf]� ljifo 
;'zf;gsf nflu clgjfo{ zt{ xf]� . ;]�jfk|jfxdf 
;'wf/�sf]� kIf ;a}� cj:�yfdf hl6n gx'g ;S5 . 
ljBdfg z}�nL /� Jojxf/�df ;fdfGo kl/�jt{gn]� dfq}� klg 
o;df ;sf/�fTds glthf lbg ;S5 . sfof{nosf]� 
ljBdfg ;+/�rgf /� cfwf/�e"t Joj:�yfsLo kIfdf Wofg 
lbg]� xf]� eg]� dfq}� klg dxTjk"0f{ pknlAw x'g ;S5 .
sd{rf/�LnfO{ cled'vLs/�0f /� pTk|]�/�0ffdfkm{t\ ;'wf/�sf 
sfddf cEo:�t agfpg ;lsG5 . cfwf/�e"t ljifodf 
lg/�Gt/� ;'wf/�sf]� cEof; ;dli6ut ;'wf/�sf]� klxnf]� 
/� clgjfo{ zt{ xf]� . ljBdfg gLltut Joj:�yf /� 
sfg'gL Joj:�yfdf s'g}� kl/�jt{g gul/�sg klg o:�tf 
cfwf/�e"t ljifodf kl/�jt{g ug{ ;lsG5 . o;sf nflu 
;]�jfk|bfosf]� OR5fzlQm klxnf]� /� clgjfo{ zt{ xf]� . n

n]vsåo ls/�0f/�fh zdf{ zf;sLo ;'wf/�  
dxfzfvf, k|wfgdGqL tyf dlGqkl/�ifb\sf]� sfof{nodf ;x;lrj 

x'g'x'G5 . ;'dg e§/�fO{ ;"rgf tyf k|zf/�0f ljefudf 
;x;lrj x'g'x'G5 .
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g]�kfndf C0fkq ahf/�sf]� cfjZostf /� 
ljsf; Pj+ lj:�tf/�sf pkfox¿

� 8f= gj/�fh clwsf/�L

!= k[i7e"ld
…�C0fkqÚ� C0fkqwf/�LnfO{ C0fkqsf]� cjlwel/� 

k|To]�s jif{ jflif{s, cw{jflif{s, q}�dfl;s ?kdf lglZrt 
Jofh k|bfg ug]�{ u/�L hf/�L ePsf]� bL3{sfnLg ljQLo 
cf}�hf/� xf]� . C0fkqnfO{ lglZrt cfo tyf dWod 
hf]�lvdo'Qm cf}�hf/�sf]� ?kdf lng]� ul/�G5 . o;nfO{ 
C0f lng]� /� lbg]� aLr …�I Owe YouÚ� sf]� ?kdf 
lng]� ul/�G5 . lwtf]�kq ;DaGwL P]�g, @)^# sf]� -r_ 
df ælwtf]�kqÆ eGgfn]� ;+ul7t ;+:�yfn]� hf/�L u/�]�sf]� 
cGo cf}�hf/�sf ;fy}� a08, l8j]�~r/�, l8j]�~r/� :�6s 
jf g]�kfn ;/�sf/�n]� hf/�L u/�]�sf]� jf g]�kfn ;/�sf/�sf]� 
hdfgtdf ;+ul7t ;+:�yfn]� hf/�L u/�]�sf]� 
C0fkq, artkq jf a08 ;Demg'k5{ 
eGg]� Joj:�yf /�x]�sf]�n]� C0fkqnfO{ 
ljz]�if?kdf lwtf]�kq ahf/� tyf ;du|df 
ljQLo ahf/�sf]� Ps dxTjk"0f{ cf}�hf/�sf]� 
?kdf lng]� ul/�G5 . xfn C0fkq 
dWodsfnLg tyf bL3{sfnLg C0f 
kl/�rfng ug]�{ Ps dxTjk"0f{ cf}�hf/�sf]� 
?kdf :�yflkt x'Fb}� uPsf]� 5 . 

C0fkq ;+:�yfut tyf ;/�sf/�L 
u/�L b'O{ k|sf/�sf]� x'g]� ub{5 . ;+:�yfut 
C0fkqsf ljleGg k|sf/�df kl/�kSj 
gx'g]� C0fkq -Perpetual Bond_, z"Go 
Aofhb/� C0fkq -Zero Interest Rate 
Bond_, lglZrt Jofh tyf ;dofjlwsf]� 
C0fkq -Fixed Interest Rate and Maturity Bond_, 
;fwf/�0f z]�o/�df kl/�jt{g ug{ ;lsg]� kl/�jt{gzLn 
C0fkq cflb x'g]� ub{5 eg]� ;/�sf/�L C0fkqsf 
k|sf/�x?df ljz]�if?kdf k|ld;/�L gf]�6 -Promissory 
Note_, k|fOh C0fkq -Prize Bond_, wf/�s C0fkq 

-Bearer Bond_, 6«]�h/�L lan -Treasury Bills_, 
/�fli6«o art C0fkq -National Saving Bond_, 
gful/�s art -Citizen Saving Bond_, j}�b]�lzs 
/�f]�huf/� C0fkq -Foreign Employment Bond_, s[lif 
C0fkq -Agriculture Bond_ tyf cGo ljz]�if jrt 
C0fkq -Special Saving Bond_ tyf gu/�kflnsf 
C0fkq -Municipal Bond_ cflb kb{5g\ . C0fkq 
;fdfGotof Ps lglZrt cjlwsf nflu hf/�L ul/�G5 /� 
;do e'Qmfg -Maturity) ePkl5 ;DalGwt JolQm jf 
;+:�yfnfO{ cflh{t Aofh;Fu}� ;fFjf C0f lkmtf{ ul/�G5 .

C0fkq, a08 tyf l8j]�~r/�sf]� lgisfzg tyf 
k|efjsf/�L sf/�f]�jf/�sf]� Joj:�yfn]� b]�zsf]� k"jf{wf/� 

lgdf{0fdf dxTjk"0f{ of]�ubfg k'¥ofpg 
;Sb5 o;n]� ubf{ C0fkqnfO{ 
/�fi6« lgdf{0fsf]� Ps dxTjk"0f{ ljQLo 
cf}�hf/�sf]� ?kdf ;d]�t lng]� ul/�G5 . 
C0fkq ahf/�n]� nufgLsf]� If]�qnfO{ 
ljljlws/�0f ub}�{ hf]�lvd Go"gLs/�0fdf 
dxTjk"0f{ e"ldsf v]�n]�sf]� x'G5 . xfn 
C0fkq ahf/� ljslzt /�fi6«df h:�t}� 
ljsf;zLn /�fi6«df ;d]�t Ps dxTjk"0f{ 
Pj+ ultzLn ahf/�sf]� ?kdf ljsf; 
Pj+ lj:�tf/� x'Fb}� uPsf]� 5 . ljZjsf 
ljsl;t b]�zx?df tyf ljsf;f]�Gd'v 
b]�zx?df ;d]�t C0fkq ;+ul7t 
;+:�yf, dxfgu/�kflnsf, ;+3Lo tyf 
k|fb]�lzs ;/�sf/�n]� ljleGg kl/�of]�hgfdf 

nufgL ug{ hf/�L ub}�{ cfPsf]� b]�lvG5 . ;fy}� o:�tf 
C0fkqx?sf]� k|efjsf/�L?kdf sf/�f]�jf/� x'g]� Joj:�yf 
;d]�t ul/�Psf]� b]�lvG5 .

g]�kfndf ;/�sf/�L C0fkqsf]� lgisfzgsf]� Oltxf; 
cfly{s jif{ @)!*.!( b]�lv ;'? eO{ k|yd k6s Ps 

ljZjsf ljsl;t 
b]�zx?df tyf 

ljsf;f]�Gd'v b]�zx?df 
;d]�t C0fkq ;+ul7t 
;+:�yf, dxfgu/�kflnsf, 
;+3Lo tyf k|fb]�lzs 
;/�sf/�n]� ljleGg 
kl/�of]�hgfdf nufgL 
ug{ hf/�L ub}�{ cfPsf]� 

b]�lvG5 .
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k|ltzt Jofhb/�df ?= &) nfv d"No a/�fa/�sf]� 6]�«h/�L 
ljN; lgisfzg ePsf]� b]�lvG5 . g]�kfndf ljsf; 
C0fkq eg]� lj=;+= @)@) ;fndf ^ k|ltzt Jofhb/�df 
?=! s/�f]�8 #! Nffv d"No a/�fa/�sf]� lgisfzg ePsf]� 
lyof]� . To:�t}� g]�kfndf >L/�fd ;'u/� ldN; s=ln=n]� 
ldlt @)%$ sflt{s & ut]� -cfly{s jif{ @)%$.%%_ 
g]�kfn lwtf]�kq af]�8{af6 ?= ( s/�f]�8 #) nfv d"No 
a/�fa/�sf]� C0fkq -l/�l8d]�jn l8a]�~r/�_ lgisfzgsf]� 
cg'dlt kfPb]�lv ;+:�yfut C0fkqsf]� lgisfzgsf]� 
;'?jft ePsf]� lyof]� . g]�kfndf jfl0fHo a}�+s If]�qtkm{ 
;j{k|yd lxdfnog a}�+s ln=n]� cfly{s jif{ @)%(.^) 
df ?= #^ s/�f]�8 d"No a/�fa/�sf]� C0fkq lgisfzg 
u/�]�sf]� lyof]� . tt\kZrft ;+:�yfut C0fkq lgisfzgn]� 
lg/�Gt/�tf kfpFb}� cfly{s jif{ @)&%.&^ ;Dddf s"n 
$* j6f C0fkq lgisfzg eO{ lwtf]�kq ahf/�af6 
?=$* ca{ @# s/�f]�8 k'FhL kl/�rfng ePsf]�df cfly{s 
jif{ @)&^.&& sf]� df}l�b|s gLltn]� jfl0fHo a}�+sx?nfO{ 
cfgf]� r'Qmf kF'hLsf]� @% k|ltzt C0fkq clgjfo{ hf/�L 
ug'{kg]�{ Joj:�yf u/�]�;Fu}� ;+:�yfut C0fkqsf]� lgisfzg 
b'|t ultdf eO{ cfly{s jif{ @)&^÷&& tyf cfly{s 
jif{ @)&&.&* sf]� k|yd rf}�dfl;s cjlw;Dddf yk 
s"n !% ;+ul7t ;+:�yf -jfl0fHo a}�+s_ n]� C0fkqsf]� 
;fj{hlgs lgisfzg u/�L yk s"n ?=#@ ca{ % s/�f]�8 
k'FhL kl/�rfng u/�]�sf 5g\ . o;/�L g]�kfn lwtf]�kq 
af]�8{sf]� :�yfkgf kZrft\ cfly{s jif{ @)&&.&* sf]� k|yd 
rf}�dfl;s cjlw;Dddf s"n ^# C0fkq lgisfzg eO{ 
s"n ?= *) ca{ @* s/�f]�8 k'FhL kl/�rfng ePsf]� 5 . 
g]�kfnsf]� lwtf]�kq ahf/�df g]�kfn lwtf]�kq af]�8{sf]� @)%) 
h]�7 @% ut]� :�yfkgf ePkZrft cfly{s jif{ @)&&÷&* 
sf]� k|yd rf}�dfl;s cjlw;Dddf ;+:�yfut C0fkq 
afx]�s cGo ;+:�yfut lwtf]�kq h:�t}� ;fwf/�0f z]�o/�, 
cu|flwsf/� z]�o/� tyf ;fd"lxs nufgL of]�hgf h:�tf 
cf}�hf/�x?sf]� lgisfzg dfkm{t\ s"n ?= # va{ @$ 
ca{ k'FhL kl/�rfng ePsf]� t'ngfdf ;+:�yfut C0fkq 
lgisfzg dfkm{t\ kl/�rfng ePsf]� k'FhLsf]� kl/�df0f 
x]�bf{ @$ k|ltzt /�x]�sf]� b]�lvG5 . g]�kfndf cfly{s jif{ 
@)&^÷&& sf]� cGTf;Dddf ;"rLs[t C0fkq ahf/�sf]� 
cfsf/� ?=@ va{ #& ca{ /�x]�sf]�df ;/�sf/�L C0fkqsf]� 
lx:�;f *% k|ltzt /�x]�sf]� 5 . g]�kfndf z]�o/� ahf/�sf]� 
cfsf/� C0fkq ahf/�sf]� eGbf &=% u'0ff 7"nf]� /�x]�sf]� 
b]�lvG5 .

g]�kfndf 8r cS;g -Dutch Auction_ k|0ffnL 
dfkm{t\ ljsf; C0fkqsf]� lgisfzg tyf Jofh ;d]�t 

;f]�xL k|0ffnL cg';f/� lgwf{/�0f x'g]� u/�]�sf]� 5 . @)&& 
c;f/� d;fGTf;Dddf lgisfzgdf /�x]�sf]� ljsf; C0fkq, 
gful/�s artkq tyf j}�b]�lzs /�f]�huf/� artkq u/�L 
s"n ?= # va{ (& ca{ (( s/�f]�8 $) nfv /�x]�sf]�df 
;j{;fwf/�0f nufgLstf{x?sf]� c+z )=%* k|ltzt dfq 
/�x]�sf]� b]�lvG5 . g]�kfndf g]�kfn /�fi6« a}�+ssf]� /�fi6« 
C0f Joj:�yfkg ljefuaf6 lj=;+= @)^! b]�lv ljsf; 
C0fkqsf]� s'kgb/� tf]�sL af]�nsaf]�nsf]� dfWodaf6 
lgisfzg ug]�{ sfo{ x'Fb}� cfPsf]�df lj=;+= @)&@ b]�lv 
af]�nsaf]�ndfkm{t\ ahf/�n]� Psn?kdf Aofh b/� lgwf{/�0f 
ug]�{ cEof; x'Fb}� cfPsf]� 5 . 

@= C0fkq ahf/�sf]� cfjZostf Pj+ dxTj
pTkfbgzLn art, artsf]� ;+sng tyf sf]�if 

lgdf{0f /� artsf]� pTkfbgzLn kl/�rfngsf nflu 
ljQLo ahf/� cfjZos /�x]�sf]� x'G5 . C0fkq ahf/� 
-Debt Markets) n]� ljQLo ahf/�sf]� Ps dxTjk"0f{ 
c+usf]� ?kdf b]�zsf]� ;du| art tyf nufgLnfO{ 
k|efjsf/�L agfpg]� ub{5 .

ljQLo dWo:�ystf{sf]� kl/�rfngaf6 artkIfsf]� 
tkm{af6 dfukIf;Dd k'FhL jf sf]�if kl/�rfng ug{ ljQLo 
ahf/�n]� 7"nf]� e"ldsf v]�n]�sf]� x'G5 . ljQLo ahf/�sf]� 
Ps cleGg c+usf]� ?kdf C0fkq ahf/� /�x]�sf]� x'G5 . 
Ps :�j:�y C0fkq ahf/�n]� ;|f]�t ;fwgsf]� k|efjsf/�L 
afF8kmfF8 ug'{sf ;fy}� ;fj{hlgs tyf lghL If]�qnfO{ 
nufgLsf ljljw cf}�hf/�x? pknAw u/�fpF5 . ;fy}� 
;+:�yfut nufgLsf]� cfjZostf k"lt{ -Financing) sf]� 
rfknfO{ Go"g ub}�{ ;/�sf/�sf]� ljsf; lgdf{0f ;DaGwL 
kl/�of]�hgfx?df nufgL ug{ ;xhtf k|bfg ub{+5 . 
b]�zsf]� cfly{s ljsf;sf nflu ;/�sf/�L ljQsf]� ;d'lrt 
Joj:�yfkgdf ;3fp k'¥ofpg tyf ljQLo /� df}�lb|s 
gLlt aLr ;fdGh:�otf sfod ub}�{ cfGtl/�s jrt 
kl/�rfngnfO{ k|f]�T;fxg ug{ ;/�sf/�n]� cfGtl/�s C0f 
lng]� ub{5 . o;sf nflu ;/�sf/�n]� s]�Gb|Lo a}�+sdfkm{t\ 
/�fli6«o artkq, gful/�s artkq, ljz]�if C0fkq, 
ljsf; C0fkq cflb hf/�L ug]�{ ub{5 . g]�kfndf 
C0fkq lgisfzg u/�L cfGtl/�s C0f lng]� k/�Dk/�fsf]� 
;'?jft cfly{s jif{ @)!*÷!( b]�lv ePsf]� xf]� . 

ljleGg ;+3 ;+:�yf tyf JolQmx?af6 C0fkqdf 
ePsf]� nufgLnfO{ t/�ntf k|bfg u/�L nufgLnfO{ yk 
cfsif{s agfpg C0fkqsf]� bf]�;|f]� ahf/� cfjZos 
x'G5 . ljz]�if u/�L ljsf; C0fkq lgisfzgsf]� z'?jft 
cfheGbf sl/�a %* jif{ cl3 b]�lv ePtf klg o;sf]� 
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bf]�;|f]� ahf/� sf/�f]�jf/�sf]� ;+:�yfut Joj:�yfsf]� ;'?jft 
eg]� @)^# b]�lv dfq ePsf]�]� 5 . ljz]�ifu/�L z]�o/�df 
ul/�Psf]� nufgLsf]� k|ltkmndf nufgLstf{x? ;'lglZrt 
x'g g;Sg]� o;sf]� ljk/�Lt, C0fkqdf ul/�Psf]� nufgLsf]� 
k|ltkmndf k|fo ljZj:�t x'g ;Sg]� ePsfn]� ;d]�t 
C0fkq ahf/�sf]� ljsf; lj:�tf/� cfjZos b]�]�lvG5 . 
nufgLstf{x?nfO{ nufgL ljljlws/�0fdfkm{t\ nufgLsf]� 
hf]�lvddf sdL tyf k|ltkmndf j[l4 Nofpgdf C0fkq 
ahf/�n]� dxTjk"0f{ ;xof]�u k'¥ofpF5 . hf]�lvd lng 
grfxg]� tyf t'ngfTds ?kdf 5f]�6f]� ;dosf nflu 
nufgL ug]�{ nufgLstf{x?sf nflu C0fkq nufgLsf]� 
dxTjk"0f{ ;fwg x'g]� ub{5 . ;fy}�, a}�+lsË If]�qn]� 
a9\bf]� C0fsf]� dfu k"/�f ug{ /� ;du| ljQLo k|0ffnLsf]� 
t/�ntfdf k|efj gkg]�{ u/�L bL3{sfnLg k'FhL÷;fwgsf]� 
pknAwtfnfO{ ;'lglZt ug{]� sfo{df C0fkq ahf/�n]� 
dxTjk"0f{ e"ldsf v]�Ng ;Sb5 . o; ahf/�n]� ljleGg 
pBd tyf Jofj;flos ultljlwx?sf cltl/�Qm ;fgf 
tyf demf}�nf pBf]�unfO{ cfjZos k'FhLsf]� pknAwtfnfO{ 
;d]�t ;xof]�u k'¥ofpF5 .

C0fkqsf]� sf/�f]�jf/�af6 C0fkqsf]� k|ltkmn /� 
hf]�lvd ;dfg ePsf C0fkqx?sf]� kl/�kSj x'g]� 
;dofjlw aLrsf]� ;DaGw b]�lvg]� u/�L tof/� x'g]� /�]�vfnfO{ 
k|ltkmn aqm/�]�vf -Yield curve_ elgG5 . C0fkq 
ahf/�sf]� ljsf;sf nflu C0fkqsf]� k|ltkmn aqm/�]�vfsf]� 
dxTjk"0f{ e"ldsf x'G5 . ljz]�if u/�L ljsf; C0fkqsf]� 
bf]�;|f]� ahf/� sf/�f]�jf/� ePdf ;+:�yfut C0fkq ahf/� 
ljsf;sf nflu cfo aqm/�]�vf cfwf/� -Benchmark 
yield curve_ aGg]� tyf o;sf cfwf/�df gofF lgisfzg 
ul/�g]� ;+:�yfut C0fkq tyf ljsf; C0fkqsf]� Aofh 
lgwf{/�0f ug{ ;xh x'g]� tyf nufgLstf{x?nfO{ pko'Qm 
cjlwsf]� C0fkq 5gf}�6 ug{ ;d]�t ;xh eO{ a[xt 
cfwf/�sf]� C0fkq ahf/�sf]� ljsf; x'g]� cg's"n jftfj/�0f 
tof/� x'g ;Sb5 . C0fkqsf]� cfo aqm/�]�vfsf]� cefjsf 
sf/�0f b]�zdf cfwf/� Aofhb/� -Benchmarking Interest 
Rate_ tof/� eO{ o;af6 b]�zdf ;+:�yfut If]�qn]� ljleGg 
k|s[ltsf C0fkq lgisfzgsf nflu ;xh?kdf pko'Qm 
Aofhb/� tf]�Sg ;Sg]� /� ;du| Aofhb/�df l:�y/�tf cfpg]� 
cj;/� pknAw x'g ;ls/�x]�sf]� 5}�g\ .

;+:�Yffut tyf ljsf; C0fkqsf]� Jojl:�yt bf]�;|f]� 
ahf/� ePdf ;/�sf/�÷;/�sf/�L lgsfo tyf ;+:�yfut 
If]�qsf sDkgLx?nfO{ C0fkq hf/�L u/�L Go"g nfutdf 
s'g}� lglZrt cjlwsf]� dWodsfnLg tyf bL3{sfnLg 
kF'hL cfjZostf k"lt{ ug{ ;Dej x'g]� ub{5 . ljz]�if 

u/�L C0fkqsf]� k|efjsf/�L bf]�;|f]� ahf/�n]� C0fkqdf 
t/�ntf k|bfg ug{ tyf pko'Qm d"No lgwf{/�0fdf ;xof]�u 
k'¥ofpF5 . ljQLo k|0ffnLdf C0fkq ahf/�n]� C0fsf]� 
dfu ePsf]� kIfnfO{ lglZrt Aofh k|fKt x'g]� cf}�hf/�df 
nufgL ug{ OR5's nufgLstf{;Fu hf]�8\g]� sfo{ u/�L 
C0f cfk"lt{sf nflu a}�+sx?df x'g]� cTolws lge{/�tfdf 
sdL NofO{ a}�+lsË If]�qsf]� t/�ntf Joj:�yfkgdf ;xof]�u 
k'¥ofpF5 . To:�t}�, C0fkqsf]� cef}�ltsLs/�0f eO{ 
lwtf]�kq ljlgdo ahf/�dfkm{t\ k|efjsf/�L ?kdf bf]�;|f]� 
ahf/� sf/�f]�jf/�sf]� Joj:�yf ePdf b]�zdf k¥ofKt ulx/�fO 
tyf rf}�8fO;lxtsf]� C0fkq ahf/�sf]� ljsf; tyf 
lj:�tf/� x'g]� /� o;n]� Psftkm{ C0fkqsf]� ;xL d"No 
lgwf{/�0fdf d2t k'Ub5 eg]� csf]�{tkm{ b]�zsf]� k"jf{wf/� 
ljsf;, xfplhË, tyf lghL If]�qnfO{ cfjZos kg]�{ 
dWodsfnLg tyf bL3{sfnLg ljQLo ;|f]�tsf]� cfk"lt{ 
ug{ ;xh x'g]� ub{5 . C0fkq ahf/�n]� df}l�b|s gLltsf]� 
k|efjsfl/�tf a9fpgdf dxTJfk"0f{ e"ldsf v]�Ng]� ePsf]�n]� 
b]�zsf]� cfly{s ljsf;sf nflu C0fkq ahf/� Hofb}� 
dxTjk"0f{ x'g]� ub{5 . ;fy}� o;n]� lgj[lQe/�0f sf]�if 
-k]�G;g km08_ /� aLdf sDkgLx? h:�tf ;+:�yfut 
nufgLstf{x?nfO{ bL3{sfnLg nufgL cf}�hf/�sf]� ?kdf 
nufgL cj;/� k|bfg ub{5 . cGttM C0fkq ahf/�n]� 
b]�zsf]� ljQLo If]�q ljljlws/�0f ug{ tyf j}�b]�lzs d'b|fdf 
cfwfl/�t C0f nufgL ePsf]� cj:�yfdf j}�b]�zs d'b|f 
hf]�lvd Go"gLs/�0f ug{ d2t ub{5 . ;fy}� C0fkqsf]� 
k|efjsf/�L ahf/�n]� b]�zsf]� cy{tGqnfO{ ljleGg cfly{s 
tyf ljQLo kmfObf k|bfg u/�]�sf]� x'G5 . ;/�sf/�L 
C0fkqsf]� k|efjsf/�L bf]�;|f]� ahf/�n]� ;/�sf/�nfO{ 
ax';+Vos gofF nufgLstf{x?dfk{mt\ Go"g nfutdf 7"nf]� 
kl/�df0fdf cfGtl/�s C0f kl/�rfng ug{ ;xh x'g]� 
ub{5 . C0fkq ahf/�sf]� cj:�yfn]� b]�zsf]� ljQLo k|0ffnL 
Pj+ cy{tGqsf]� ljsf;sf]� cj:�yfnfO{ ;d]�t lrq0f ug]�{ 
ePsf]�n]� ljleGg b[li6sf]�0faf6 b]�zsf]� cy{tGqsf]� ljsf; 
tyf lj:�tf/� tyf ultzLntf clej[l4sf nflu C0fkq 
ahf/�sf]� ljsf; x'g' cfjZos dflgG5 . 

#= C0fkq ahf/� ;DaGwL Joj:�yf tyf ahf/�sf]� 
jt{dfg cj:�yf 
g]�kfn /�fi6« a}�+sn]� C0fkqsf]� k|fylds lgisfzg 

tyf bf]�;|f]� ahf/� sf/�f]�jf/�sf nflu /�fi6« C0f P]�g, 
@)%( cGtu{t C0fkqsf]� k|fylds tyf bf]�;|f]� ahf/� 
Joj:�yfkg lgodfjnL, @)^! agfO{ nfu" u/�]�sf]� 5 . 
o; lgodfjnLn]� ;/�sf/�L C0fkqsf]� bf]�;|f]� ahf/� 
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sf/�f]�jf/� ug]�{ k|of]�hgsf nflu a}�+sn]� sf/�f]�jf/� ul/�g]� 
C0fkqsf]� lsl;d, /�sd, Aofhb/�, ;f+jf Aofh e'QmfgL 
cjlw nufotsf ljj/�0f vf]�nL lwtf]�kq ahf/�df 
;"rLs[t u/�fO{ bnfn jf ahf/� lgdf{tfdfkm{t\ lwtf]�kq 
ljlgdo ahf/�df bf]�;|f]� ahf/� sf/�f]�jf/� ug{ ;lsg]� 
Joj:�yf u/�]�sf]� 5 . ;fy}�, g]�kfn lwtf]�kq af]�8{n]� lwtf]�kq 
;"rLs/�0f tyf sf/�f]�jf/� lgodfjnL, @)&% g]�kfn 
;/�sf/�sf]� :�jLs[ltdf nfu" u/�L lwtf]�kq ahf/�dfkm{t\ 
bf]�;|f]� ahf/� sf/�f]�jf/�sf nflu ;"rLs/�0f u/�fpg' kg]�{, 
lwtf]�kq Joj;foLn]� cfkm"n]� sf/�f]�jf/� u/�]�sf]� sf/�f]�jf/�sf]� 
/�sd, ;/�sf/�L C0fkqsf]� k|df0fkq, bflvn vf/�]�hL 
kq, laqm]�tfsf]� lnvt tyf cGo cfjZos ljj/�0f 
/� sfuhftx? sf/�f]�jf/� ePs}� lbg lwtf]�kq ahf/�n]� 
tf]�s]�sf]� ;doleq lwtf]�kq ahf/�df k]�z u/�L sf/�f]�jf/� 
/�fkm;fkm ug'{kg]�{ /� lwtf]�kq bnfnn]� cfkm"dfkm{t\ ePsf]� 
C0fkqsf]� sf/�f]�jf/� ;DaGwL ljj/�0f 5'§f5'§}� clen]�v 
/�fVg' kg]�{ Joj:�yf u/�]�sf]� 5 . To:�t}�, af]�8{n]� g]�kfn 
;/�sf/�sf]� :�jLs[ltdf lwtf]�kq Joj;foL -lwtf]�kq 
bnfn, lwtf]�kq Jofkf/�L tyf lgdf{tf_ lgodfjnL, @)^$ 
nfu" u/�L pQm lgodfjnLsf]� cg';"rL–!$ df g]�kfn 
;/�sf/� jf g]�kfn ;/�sf/�sf]� hdfgt jf k"0f{ ;'/�lIft 
x'g]� u/�L ;/�sf/�L ;+:�yf jf g]�kfn /�fi6« a}�+sn]� hf/�L 
u/�]�sf]� C0fkq tyf ;+:�yfut C0fkqsf]� vl/�b laqmL 
sf/�f]�jf/�df lwtf]�kq bnfnL jfkt lng kfpg]� ;]�jf 
z'Ns sf/�f]�jf/� /�sdsf cfwf/�df slDtdf )=)@ tyf 
a9Ldf )=!) k|ltzt lng ;Sg]� Joj:�yf /�x]�sf]� 5 . 
;fy}�, l;l8P; P08 lSnol/�Ë ln= n]� af]�8{sf]� :�JfLs[ltdf 
lwtf]�kqsf]� s]�Gb|Lo lgIf]�k ;]�jf ljlgodfjnL, @)^* 
nfu" u/�L pQm ljlgodfjnLsf]� ljlgod * df ;/�sf/�L 
C0fkqsf]� cef}�ltsLs/�0f u/�L sf/�f]�jf/� /�fkm;fkm tyf 
gfdf;f/�L ug]�{ /� cef}�ltsLs/�0fsf nflu s'g}� btf{ z'Ns 
tyf jflif{{s z'Ns gnfUg]� Joj:�yf u/�]�sf]� 5 .

g]�kfn /�fi6« a}�+s n]� ljsf; C0fkqsf]� k|fylds 
tyf bf]�;|f]� ahf/� Joj:�yfkgsf nflu C0fkqsf]� 
k|fylds tyf bf]�;|f]� ahf/� Joj:�yfkg lgodfjnL,@)^! 
agfO{ nfu" u/�]�sf]� 5 . To:�t}� g]�kfn :�6s PS:�r]�Gh 
ln=n]� lwtf]�kq ;DaGwL P]�g, @)^# cGtu{t ljsf; 
C0fkqsf]� sf/�f]�jf/�sf nflu ;/�sf/�L C0fkqsf]� bf]�;|f]� 
ahf/� Joj:�yfkg ljlgodfjnL, @)^@ tyf ;/�sf/�L 
C0fkqsf]� bf]�;|f]� ahf/� sf/�f]�jf/� ;~rfng ljlgodfjnL, 
@)^@ agfO{ nfu" u/�]�sf]� 5 . o; ljlgodfjnLsf]� 
Joj:�yf cg';f/� g]�kfn :�6s PS:�r]�Gh ln=n]� ljsf; 
C0fkqsf]� bf]�;|f]� ahf/� sf/�f]�jf/�sf]� ;'ljwf lbO{ ;/�sf/�L 

C0fkqsf]� bf]�;|f]� ahf/� sf/�f]�jf/� ;~rfng ug]�{ u/�]�sf]� 
5 . ljsf; C0fkqsf]� g]�kfn :�6s PS:�r]�Gh ln= 
dfkm{t\ bf]�;|f]� ahf/� sf/�f]�jf/�sf]� ;'?jft @)^# d+l;/� @
( af6 ePsf]� ePtfklg g]�kfn :�6s PS;r]�~h ln=sf]� 
tTsfnLg sf/�f]�jf/� k|0ffnLdf C0fkq cf}�hf/�nfO{ 
kl/�eflift gul/�Psf]� -Absence of bond script 
definition/�recognisation in the system_ sf/�0fn]� 
C0fkqsf]� sf/�f]�jf/� g]�kfn :�6s PS;r]�~h ln=n]� @)&% 
sflt{s ^ ut]� b]�lv :�jrflnt sf/�f]�jf/� k|0ffnL nfu" 
ug'{ cl3;Dd dfgjLo ?kdf -Manually_ g}� x'g]� 
u/�]�sf]� lyof]� . 

g]�kfn :�6s PS:�r]�Gh ln= df C0fkqsf]� sf/�f]�jf/�sf 
nflu cfOtaf/� b]�lv laxLaf/� !! ah]�b]�lv # ah]�sf]� 
;do tf]�lsPsf]� 5 . sf/�f]�jf/�sf]� /�sd, C0fkqsf]� 
k|df0fkq, bflvn vf/�]�h kq, laqm]�tfsf]� lnvt tyf 
cGo cfjZos ljj/�0f /� sfuhft sf/�f]�jf/� ePs}� lbg 
lwtf]�kq ahf/�n]� tf]�s]�sf]� ;doleq lwtf]�kq ahf/�df 
k]�z ug'{kg]�{ Joj:�yf /�x]�sf]� 5 . tf]�lsPsf]� cjlwdf 
sf/�f]�jf/�sf]� /�fkm;fkm ug{ g;sL lgj]�bg u/�]�df ljlgdo 
ahf/�n]� k|ltlbg z"Go bzdna z"Go kFfr k|ltzt 
lanDa z'Ns /� C0fkqdf tf]�lsPsf]� Aofhb/� cg';f/� 
lanDa cjlwsf]� Aofh /�sd ;d]�t yk u/�L e'QmfgL 
lbg]� u/�L sf/�f]�jf/� ePsf]� a9Ldf t]�;|f]� lbg;Dd Dofb 
yk u/�L lbg ;Sg]� Joj:�yf ;d]�t /�x]�sf]� 5 . C0fkq 
sf/�f]�af/�sf]� d"No kl/�jt{g ;Ldf k|ltlbg ;'? sf/�f]�jf/� 
x'Fbf cl3Nnf]� lbgsf]� clGtd sf/�f]�jf/� d"Nosf]� ± )=! 
k|ltzt tyf tt\kZrftsf]� k|To]�s sf/�f]�jf/�df ± )=)% 
k|ltzt /� lbge/�sf]� sf/�f]�jf/�df ± )=)@ k|ltzt x'g]� 
Joj:�yf /�x]�sf]� 5 . To:�t}�, ;+:�yfut C0fkq Ps lsQf 
cyf{t\ ?=!,))) sf]� dfq sf/�f]�jf/� x'g;Sg]� Joj:�yf 
eP klg ljsf; C0fkqsf]� sf/�f]�jf/� slDtdf @%,))) 
?k}�ofF n6df x'g]� Joj:�yf /�x]�sf]� 5 . C0fkqsf]� 
sf/�f]�jf/� ubf{ @%,))) ?k}�ofFeGbf sd df}�Hbft jfFsL 
/�xg]� ePdf k"/�}� /�sd tyf @%,))) ?k}�ofFeGbf sd 
d"Nosf]� C0fkqsf]� xsdf k"/�}� /�sdsf]� C0fkq sf/�f]�jf/� 
ug{ ;lsg]� u/�L C0fkqsf]� sf/�f]�jf/�sf]� ;xh Joj:�yf 
ul/�Psf]� 5 . ;fy}�, ljsf; C0fkqsf]� sf/�f]�jf/� afktsf]� 
bnfnL b:�t'/� ;DaGwdf sf/�f]�jf/� /�sd ?=%,)),)));Dd 
ePdf )=!) k|ltzt, sf/�f]�jf/� /�sd ?=%,)),))) b]�lv 
%),)),))) ;Dd ePdf )=)% k|ltzt tyf sf/�f]�jf/� 
/�sd ?= %),)),))) eGbf a9L ePdf )=)@ k|ltzt 
x'g]� Joj:�yf /�x]�sf]� 5 . ;du| ?kdf ljsf; C0fkqsf]� 
:�jfldTj ;+/�rgf x]�bf{ (( k|ltzteGbf a9L ;+:�yfut 
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:�jfldTj /�xL JolQmut nufgLstf{x?sf]� ;xeflutf 
Psbd}� Go"g /�x]�sf]� b]�lvG5 .

g]�kfnsf]� C0fkq ahf/�sf]� ljsf; xfn;Dd 
ck]�lIft?kdf x'g ;s]�sf]� 5}�g . g]�kfndf C0fkq 
;/�sf/� tyf ;+ul7t ;+:�yf -;"rLs[t sDkgL_ b'j}�n]� 
hf/�L ub}�{ cfPsf 5g\ . C0fkqsf]� ;fj{hlgs lgisfzg 
pNn]�Vo ?kdf x'Fb}� cfPtf klg bf]�;|f]� ahf/�df o;sf]� 
sf/�f]�jf/� cToGt}� Go"g /�x]�sf]� b]�lvG5 . g]�kfndf ;+:�yfut 
C0fkq tyf ;/�sf/�L ljsf; C0fkqx?sf]� sf/�f]�jf/� 
g]�kfn :�6s PS:�r]�Gh ln= -g]�K;]�_ sf]� k|0ffnLaf6 x'g]� 
Joj:�yf ePtf klg ;/�sf/�L C0fkqsf]� sf/�f]�jf/� pQm 
k|0ffnLdfkm{t xfn;Dd x'g ;s]�sf]� 5}�g . g]�kfndf 
C0fkq lgisfzgsf]� Oltxf; x]�bf{ blIf0f PlzofnL 
cGo b]�zx? h:�t}� ;/�sf/�L C0fkqsf]� lgisfzgsf]� 
afx'Notf /�x]�sf]� 5 . ;du|df ;+:�yfut C0fkq ahf/�sf]� 
cj:�yf tyf ljsf; x]�bf{ lgisfzgstf{ sDkgL tyf 
nufgLstf{ b'j}� guGo /�x]�sf]� 5 . C0fkqsf]� bf]�;|f]� 
ahf/� d"No C0fkqsf]� pknAwtf, cfb]�zsf]� cfsf/�, 
vl/�b laqmL jfktsf]� bnfnL b:�t'/�, sf/�f]�jf/�, /�fkm;fkm 
tyf km5\of}�{6 k4lt tyf cfb]�z sfof{Gjog ;dofjlw 
cflbaf6 k|efljt x'g]� ub{5 . 

Jojl:�yt sf/�f]�jf/� k|0ffnLsf]� cefj, JolQmut 
nufgLstf{x?sf]� Go"g ;+nUgtf, hfgsf/�L tyf 
;r]�tgfdf sdL, Hofb}� ptf/� r9fjo'Qm lwtf]�kq -z]�o/�_ 
ahf/�, ptf/� r9fjo'Qm t/�ntf tyf Aofhb/� cflb 
h:�tf sf/�0fx?n]� ;d]�t g]�kfndf xfn;Dd ahf/�sf]� 
Jojl:�yt Pj+ k|efjsf/�L?kdf ljsf; tyf lj:�tf/� 
x'g ;ls/�x]�sf]� b]�lvFb}�g . kmn:�j?k, lwtf]�kqsf]� 
bf]�;|f]� ahf/�df ;+:�yfut C0fkq tyf ;/�sf/�L ljsf; 
C0fkq ljut sl/�a 8]�8 bzs -!% jif{_ b]�lv 
;"rLs/�0f x'Fb}� cfPsf]� ePtfklg g]�K;]�sf]� :�jrflnt 
sf/�f]�jf/� k|0ffnLdfkm{t\ ljut Ps -!_ jif{ cl3b]�lv 
dfq ;+:�yfut C0fkqsf]� Hofb}� Go"g dfqfdf sf/�f]�jf/� 
x'g]� u/�]�sf]� b]�lvG5 . ;/�sf/�L C0fkqsf]� cef}�ltlss/�0f 
gePsf]� sf/�0f g]�K;]�sf]� k|0ffnLaf6 sf/�f]�jf/� x'g g;s]�sf]� 
b]�lvG5 . o:�tf C0fkqx?sf]� sf/�f]�jf/� cToGt}� Go"g 
dfqfdf cf]�l6;L ahf/�dfkm{t\ x'Fb}� cfPsf]� 5 . To:�t}�, 
Ps jif{ cl3;Dd ;+:�yfut C0fkqsf]� ;d]�t g]�K;]�sf]� 
sf/�f]�jf/� k|0ffnLdfkm{t\ sf/�f]�jf/� ge}� g]�K;]�n]�]� ;~rfng 
ub}�{ cfPsf]� cf]�l6;L ahf/�dfkm{t\ dfgjLo ?kdf 
-Manually_ g}� sf/�f]�jf/� x'g]� u/�]�sf]�df g]�K;]�n]� @)&% 
sflt{s ^ ut]� b]�lv :�jrflnt sf/�f]�jf/� k|0ffnL nfu" 
u/�]�sf]� sl/�a Psjif{ kZrft\ @)&^ k'if b]�lv pQm 

k|0ffnLdfkm{t\ Go"g dfqfdf lgoldt ?kdf sf/�f]�jf/� x'g]� 
qmdsf]� ;'?jft eO{ @)&^ k'if, @)&^ df3, @)&^ 
kmfu'g, @)&^ r}�q, @)&& a}�+zfv, @)&& h]�7, @)&& 
c;f/�, @)&& ;fpg, @)&& efb| tyf @)&& cflZjgdf 
qmdzM ?= !% s/�f]�8 *@ nfv, ?= @( nfv %) 
xhf/�, ?= !#$) xhf/�, ?=! nfv *) xhf/�, ?=Zf"Go, 
?= z"Go, ?= z"Go, ?=( nfv ^^ xhf/�, ?=@ s/�f]�8 
@@ nfv, tyf ?=! s/�f]�8 @% nfv d"No a/�fa/�sf]� 
C0fkq sf/�f]�jf/� ePsf]� b]�lvG5 . To:�t}�, g]�kfn /�fi6« 
a}�+ssf]� /�fi6« C0f Joj:�yfkg ljefuaf6 pknAw tYof+s 
cg';f/� lwtf]�kqsf]� cf]�l6;L ahf/�dfkm{t\ ePsf]� ;/�sf/�L 
C0fkqsf]� bf]�;|f]� ahf/� sf/�f]�jf/�sf]� l:�ylt x]�bf{ cfly{s 

jif{ @)&@÷&#, @)&#÷&$, @)&$÷&%, @)&%÷&^ tyf 

@)&^÷&& df qmdzM ?=! s/�f]�8, ?=# s/�f]�8 (# nfv, 
?= $# s/�f]�8 && nfv, ?= !# ca{ #$ s/�f]�8 @# nfv 
tyf ?=! ca{ $$ s/�f]�8 &% nfv dfq ePsf]� b]�lvG5 . 
;+:�yfut C0fkqsf]� pQm dfl;s sf/�f]�jf/� /�sd tyf 
;/�sf/�L C0fkqsf]� jflif{s bf]�;|f]� ahf/� sf/�f]�jf/� /�sd 
lwtf]�kq ahf/�df pQm cjlwdf x'g]� u/�]�sf]� b}�lgs cf}�ift 
sl/�a ? ! ca{ d"No a/�fa/�sf]� z]�o/�sf]� sf/�f]�jf/�sf]� 
t'ngfdf Hofb}� Go"g /�x]�sf]� 5 . ljleGg ;dofjlw tyf 
Jofhb/�sf C0fkqsf]� lgisfzgdf sdL /� C0fkqsf]� 
lgoldt lgisfzg tyf C0fkqsf]� k|efjsf/�L bf]�;|f]� 
ahf/� gx'gfn]� g}� ahf/�df cfwfl/�t d"No tyf Jofhb/� 
lgwf{/�0f -Market-based price and interest rate 
discovery_ /� cfo aqm/�]�vf -Yield Curve_ lgdf{0f 
k|lqmofsf nflu pko'Qm jftfj/�0f ljsf; x'g ;s]�sf]� 
b]�lvFb}�g\ . 

C0fkqsf]� bf]�;|f]� ahf/� k|efjsf/�L x'g g;s]�tfklg 
k|fylds ahf/�df C0fkqsf]� lgisfzg eg]� lgoldt?kdf 

eO/�x]�sf]� b]�lvG5 . g]�kfndf cfly{s jif{ @)%)÷%! b]�lv 
5'§}� lgodg lgsfo g]�kfn lwtf]�kq af]�8{sf]� :�yfkgf;lxt 
cGo Go"gtd k"jf{wf/� ;d]�tsf]� Joj:�yf;lxt ;+ul7t 
lwtf]�kq ahf/�sf]� ljsf; lj:�tf/�sf]� ;'?jft ePsf]� 

sl/�a kfFr jif{kZrft\ cfly{s jif{ @)%$÷%% b]�lv >L 
>L/�fd z'u/� ldN; ln= n]� ?=( s/�f]�8 #) nfv /�sdsf]� 
C0fkq lgisfzg ;'?jft u/�]�kZrft\ ljut !^ jif{b]�lv 
lgoldt?kdf C0fkq lgisfzg x'Fb}� cfPsf]�df kl5Nnf 

kfFr cfly{s jif{ @)&@÷&#, cfly{s jif{ @)&#÷&$, 

cfly{s jif{ @)&$÷&%, cfly{s jif @)&%÷&^ tyf 

cfly{s jif{ @)&^÷&& df qmdzM ?= ! ca{ $% s/�f]�8, 
?= @ ca{ () s/�f]�8, ?= # ca{, @( ca{ (* s/�f]�8 
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tyf ?= @# ca{ $% s/�f]�8 eO{ C0fkqsf]� lgisfzg 
/�sddf j[l4 x'Fb}� uPsf]� b]�lvG5 . C0fkq lgisfzg;Fu}� 
lgisflzt C0fkqx?sf]� bf]�;|f]� ahf/� sf/�f]�jf/�sf nflu 
g]�kfn :�6s PS;r]�~h ln=df ;"rLs/�0f x'Fb}� cfPsf]� 
b]�lvG5 . C0fkqsf]� sf/�f]�jf/�sf]� /�fkm;fkm tyf 
km5\of}�{6 x'g]� sfg'gL Joj:�yf ePtfklg cGt/�f{li6«o 
:�t/�sf]� /�fkm;fkm tyf km5\of}�{6 k|0ffnLsf]� cefjsf 
sf/�0f xfn;Dd cGo lwtf]�kq sf/�f]�jf/�sf]� /�fkm;fkm 
h:�t}� C0fkq sf/�f]�jf/�sf]� /�fkm;fkm ;d]�t l6±# df g}� 
x'g]� u/�]�sf]� 5 .

o;/�L b]�zdf C0fkq lgisfzgdfkm{t\ dWodsfnLg 
tyf bL3{sfnLg k'FhL kl/�rfngdf ;/�sf/�sf]� afx'Notf 
/�xFb}� cfPsf]�df xfn ;+:�yfut If]�qaf6 klg C0fkq 
lgisfzgdfkm{t\ ahf/�af6 dWodsfnLg tyf bL3{sfnLg 
k'FhL kl/�rfng ug]�{ cEof;df j[l4 x'Fb}� hfg'n]� ;du| 
ljQLo k|0ffnLsf]� :�yfloTj Pj+ ;Gt'lnt ljsf; 
lj:�tf/�df ;xof]�u k'Ug]� jftfj/�0f ljsf; x'Fb}� uPsf]� 
b]�lvG5 . o;nfO{ lg/�Gt/�tf lbgsf nflu ;d]�t b]�zdf 
C0fkqsf]� ;lqmo bf]�;|f]� ahf/�sf nflu cfjZos 
cGt/�f{li6«o :�t/�sf]� sf/�f]�jf/� /� /�fkm;fkm tyf km5\of{}�{6 
k|0ffnLsf]� ljsf; ug{ cfjZos b]�lvG5 .

$= C0fkq ahf/� ljsf;sf ;d:�of tyf 
;dfwfgsf pkfox?
C0fkqsf]� bf]�;|f]� ahf/� sf/�f]�jf/�sf]� xfn;Ddsf]� 

l:�ylt x]�bf{ of]� ahf/� ;lqmo Pj+ k|efjsf/�L ?kdf 
ljsl;t x'g ;s]�sf]� b]�lvFb}�g . C0fkqsf]� bf]�;|f]� ahf/� 
sf/�f]�jf/� tyf ljsf;sf ;DaGwdf b]�lvPsf s]�xL 
;d:�ofx? b]�xfo cg';f/� /�x]�sf 5g\M 

zz ljleGg k|sf/�sf]� Aofhb/� tyf kl/�kSj cjlwsf 
ljsf; tyf ;+:�yfut C0fkqx?sf]� lgoldt 
lgisfzgdf sdL .

zz 5f]�6f]�, ;/�n tyf Go"g nfuto'Qm lgisfzg 
k|lqmofsf]� cefj .

zz JolQm /� ;+:�yfnfO{ C0fkqsf]� Jofhdf km/�s b/�df 
s/� -JolQm % k|ltzt, ;+:�yf !% k|ltzt_ nfUg]� 
x'gfn]� JolQm /� ;+:�yf aLr sf/�f]�jf/� tyf sf/�f]�jf/�sf]� 
/�fkm;fkm ug{df ;d:�of .

zz ;/�sf/�L C0fkqdf ;+:�yfut If]�qsf]� :�JffldTj (( 
k|ltzt a9L tyf JolQmut nufgLstf{sf]� :�JffldTj 
! k|ltzteGbf sd dfq x'g' .

zz ;/�sf/�L C0fkq tyf ;+:�yfut C0fkqsf]� PsLs[t 
bf]�;|f]� ahf/�sf]� cefj /� ;/�sf/�L C0fkqsf]� 
lgisfzgdf JolQmut nufgLstf{x?sf]� nufgL kx'Fr 
sd x'g]� u/�]�sf]� x'Fbf ;/�sf/�L C0fkqsf]� cef}�ltsLs/�0f 
eO{ lwtf]�kq bnfn Joj;foLdfkm{t\ bf]�;|f]� ahf/� 
sf/�f]�jf/� ePdf dfq JolQmut nufgLstf{x?nfO{ 
;/�sf/�L C0fkq vl/�bsf]� cj;/� pknAw eO{ bf]�;|f]� 
ahf/� ;qmLo x'g]�df ;f]� xfn;Dd x'g g;Sg' . ;fy}� 
cy{tGqdf Pp6}� sfo{ ug]�{ cf}�hf/�x?sf]� b'O{j6f 
k[ys ahf/� x'Fbf nufgLstf{sf]� s[ltd ljljlws/�0f 
tyf ;DalGWft ;+:�yfx?sf]� leGg leGg lgodg x'g]� 
cj:�Yff ljBdfg x'g' .

zz nufgLstf{x?df C0fkq ahf/�, C0fkqsf]� 
nufgLdf hf]�lvd tyf k|ltkmn /� sf/�f]�jf/� k|lqmof 
;DaGwL hfgsf/�Ldf sdL x'g' . 

zz sdhf]�/� Aofhb/� ;+/�rgf /� ljsf; C0fkq 
lgisfzgsf]� lg/�Gt/�tf tyf lglZrt ;do 
cGt/�fnsf]� cefj . 

zz ptf/�r9fjo'Qm z]�o/� ahf/� tyf nufgLstf{x?sf]� 
;§]�jfhL k|j[lQ Pj+ bL3{sfnLg nufgLdf sdL . 

zz ahf/� k"jf{wf/�x?M :�jrflnt cf]�=l6=;L= ahf/�, ;xh, 
:�t/�Lo, k|lt:�kwL{ Pj+ kl/�kSj zfv d"Nof+sg 
k"jf{wf/�sf]� cefj . 

zz ;+:�yfut ;'zf;gsf]� sdhf]�/� cEof; /� lgodg 
Joj:�yf tyf k"jf{wf/� ;DaGwL sdL sdhf]�/�L .

zz ;+:�yfut nufgLstf{ ljz]�if u/�L sd{rf/�L ;+ro 
sf]�if, gful/�s nufgL sf]�if, aLdf sDkgLx? tyf 
Do"r'cn km08, ljleGg ;+:�yfx?af6 kl/�rflnt 
sd{rf/�L sNof0f sf]�ifx?sf]� lwtf]�kqsf]� bf]�;|f]� 
ahf/� sf/�f]�jf/�df ;+nUgtfdf sdL tyf ;j{;fwf/�0f 
nufgLstf{x?df /�x]�sf]� ;§]�afhL nufgL k|j[QLsf 
sf/�0f C0fkqsf]� dfu kIf sdhf]�/� x'g', cflb .

%= C0fkq ahf/�sf]� ljsf; Pj+ lj:�tf/�sf pkfox?
kof{Kt ulx/�fO tyf t/�n C0fkq ahf/�nfO{ 

b]�zsf]� ljQLo k"jf{wf/�sf]� Ps dxTjk"0f{ s8Lsf ?kdf 
lnOG5 . C0fkqsf]� ;'b[9 ahf/�sf]� ;'lglZrt ug]�{ s'g}� 
vfz lgod geP tfklg ahf/� k|a4{gsf nflu s]�xL 
vf; tTjx?sf]� pkl:�ylt cfjZos b]�lvG5 . o;sf 
nflu ;'b[9 sfg'g /� :�ki6 tyf bf]�xf]�/�f]� cy{ gnfUg]� 
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lgodx? tyf sfo{ljlw ;lxtsf]� k|efjsf/�L lgodg 
k|0ffnL cfjZos x'G5 . C0fkqsf]� bf]�;|f]� ahf/� sf/�f]�jf/� 
;lqmotf tyf sf/�f]�jf/� lj:�tf/� ;DaGwdf b]�xfo cg';f/� 
ug{ cfjZos b]�lvG5 .

zz Jofh s/� ;DaGwL Joj:�yfsf]� vf/�]�hL jf JolQm 
tyf ;+:�yf b'j}�nfO{ C0fkqsf]� AofFhdf ;dfg b/�df 
Go"gtd s/� -Taxation_ sf]� Joj:�yf . 

zz C0fkqdf nufgL k|lqmof, nufgL hf]�lvd tyf 
k|ltkmnsf]� ;Defjgf /� C0fkq ahf/� ;+oGq 
;DaGwdf nufgLstf{, lwtf]�kq bnfn tyf ahf/� 
lgdf{tfx?df hfgsf/�L, ;r]�tgf clej[l4, lg/�Gt/� 
k|rf/� k|;f/�, tflnd tyf k|lzIf0fsf nflu g]�kfn 
/�fi6« a}�+s, g]�kfn lwtf]�kq af]�8{, g]�kfn :�6s 
PS;r]�~h ln= tyf l;l8P; P08 lSnol/�Ë ln=sf]� 
;+o'Qm k|of;dfkm{t\ pko'Qm ;+:�yfut Joj:�yf tyf 
lgoldt sfo{qmd ;~rfng . 

zz ljsf; C0fkq ahf/� lgdf{tfx?nfO{ ahf/� lgdf{0f 
;DaGwL tflnd tyf k|lzIf0fsf]� Joj:�yf u/�L ahf/� 
lgdf{0f Ifdtf -Market-making capability_ df 
clej[l4 . 

zz ;/�sf/�L cNksfnLg tyf bL3{sfnLg kF'hL 
cfjZostf k"lt{sf]� ;+dGjofTds Joj:�yf /� ;'b[9 
Aofhb/� ;+/�rgfsf]� Joj:�yf u/�L]� of]�hgfa4 ?kdf 
ljljw kl/�kSj cjlw -Wide range of maturities_ 
sf ljsf; C0fkqx?sf]� lgoldt tflnsf 
-Regular Schedule_ adf]�lhd lgisfzg . 

zz d'b|f:�kmLltdf l:�y/�tf Nofpg]� tyf afXo C0f 
gLltsf]� :�ki6 Joj:�yf u/�L ljleGg k|s[ltsf 
C0fkqx?M k"jf{wf/� ljsf; C0fkq, :�yfgLo d'b|f 
C0fkq tyf cGo ;[hgfTds k|s[ltsf C0fkqx? 
-Infrastructure bonds, Local currency 
denominated bonds and other Innovative 
bonds_ sf]� lgisfzg /� oL nufot cGo ;Dk"0f{ 
C0fkqsf]� ;lqmo vl/�b laqmLsf]� Joj:�yf u/�L 
C0fkqsf]� k|fylds tyf bf]�;|f]� ahf/�nfO{ cfjZos 
dfu{lgb]�{z ug{ ;Sg]� C0fkqsf]� cfo /�]�vf -Yield 
Curve_ lgdf{0fsf]� pko'Qm jftfj/�0fsf]� ljsf; .

zz ahf/� k"jf{wf/�x?M C0fkqsf]� :�jrflnt cf]�=l6=;L 
ahf/�dfkm{t\ bf]�;|f]� ahf/� sf/�f]�jf/� ;'ljwf -Electronic 
OTC bond trading facilities_ cyf{t :�jrflnt 
cfb]�z sfof{Gjog -The automatic order 

matching_ tyf ljB'tLo sf/�f]�jf/� :�yn -The 
electronic trading platform_ sf]� Joj:�yf, ljsf; 
C0fkqsf]� cef}�ltsLs/�0f -Dematerialisation 
of development bonds_ sf]� ;xh Joj:�yf /� 
C0fkqsf]� sf/�f]�jf/� /�fkm;fkmsf]� ;'lglZrt ug]�{ 
/�fkm;fkm ;+:�yf -Clearing corporation_ sf]� 
:�yfkgf u/�L Government bond's delivery 
versus payment system -DVPS_ cyf{t\ l6±) 
sf]� /�fkm;fkm tyf km5\of{}�}�6sf]� Joj:�yf . 

zz C0fkqsf]� aLdf ug]�{ ;+:�yfut Joj:�yf .

zz zfv d"Nof+sg cEof;sf]� k|a4{g u/�L j:�t'lgi6?kdf 
zfv d"Nof+sg /� C0fkq ahf/� ;DaGwL cWoog 
cg';Gwfg tyf hfgsf/�L clen]�v /�fVg]� ;'b[9 
;+:�yfut Joj:�yf . 

zz b]�zsf]� n]�vf k/�LIf0f cEof; tyf n]�vfdfg :�t/�df 
;'wf/�, ;+ul7t ;+:�yfx?sf nflu ljj/�0f k|jfxsf]� 
PsLs[t Joj:�yf tyf d'n'ssf]� ;+:�yfut ;'–zf;g 
cEof;df ;'wf/� /� lwtf]�kq ahf/� ;DaGwL ljBdfg 
sfg'gL Joj:�yfx?sf]� k|efjsf/�L ?kdf k|anLs/�0f, 
;+:�yfut lwtf]�kqsf]� k|fylds ahf/� d"No lgwf{/�0fsf]� 
k|lt:�kwL{ Joj:�yf /� ahf/�sf]� kf/�blz{tf tyf ;"rgf 
k|jfx Joj:�yfdf ;'wf/� tyf z]�o/�sf]� leqL sf/�f]�jf/� 
-Insider Trading_ sf]� k|efjsf/�L lgodg nufot 
sf/�f]�jf/�sf]� /�fkm;fkm tyf km5\of{{}�6 ;'lglZrttf 
sf]�if -Settlement Guarantee Fund-SGF_ sf]� 
;'b[9 Joj:�yf . 

zz C0fkqsf]� ;lqmo sf/�f]�jf/�sf nflu pT;flxt 
ug{ tyf t/�ntf clej[l4 ug{ nufgLsf]� ljljw 
;dfofjlw, hf]�lvdsf]� rfxgf tyf nufgLsf]� p2]�Zo 
cg';f/�sf ljljw k|s[ltsf nufgLstf{x?sf]� cfwf/� 
k|a4{g . o;sf nflu ljZf]�if?kdf sd{rf/�L ;+ro 
sf]�if, gful/�s nufgL sf]�if, ;fdflhs ;'/�Iff 
sf]�if, aLdf sDkgLx? tyf k]�G;g km08 Joj:�yfdf 
;'wf/� u/�L o; ;DaGwL ;+:�yfkg P]�g tyf lgod 
ljlgodx?df C0fkqdf nufgL ;DaGwdf /�x]�sf 
c:�ki6 Joj:�yfx? x6fpg'sf ;fy}� Jofj;flos 
sf]�if Joj:�yfkg k|0ffnL -Professional fund 
management system_ nfu" u/�L C0fkq 
nufotsf cGo ljQLo cf}�hf/�df nufgLsf]� ;xh 
jftfj/�0fsf]� lgdf{0f . 
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zz Do'r'cn km08 ;~rfng ;DaGwL P]�g lgodsf]� :�ki6 
Joj:�yf nufot ;+:�yfut nufgLstf{x?sf]� ljsf; 
tyf k|a4{g u/�L Do'r'cn km08nfO{ pBf]�usf]� ?kdf 
ljsf; lj:�tf/� u/�L C0fkqsf]� dfudf j[l4 .

zz C0fkq lgisfzg tyf laqmLsf]� k|efjsf/�L 
Joj:�yfkgsf nflu cef}�lts?kdf k|fylds 
lgisfzg tyf bf]�;|f]� ahf/� sf/�f]�jf/�sf]� Joj:�yf 
nufot k|fylds Jofkf/�L -Primary Dealer_ tyf 
lwtf]�kq Jofkf/�L -Securities Dealer_ x?sf]� 
;'b[9 Joj:�yf u/�L C0fkqsf]� dfu tyf cfk"lt{sf]� 
k|efjsf/�L Joj:�yfkg /� ljsf; C0fkqdf JolQmut 
nufgLstf{x?sf]� :�jfldTjdf j[l4 .

zz g]�kfn /�fi6« a}�+ssf /�fi6« C0f Joj:�yfkg ljefu 
x]�g]�{ 8]�k'6L ue{g/�sf]� ;+of]�hsTj /�xg]� u/�L ul7t 
C0fkqsf]� k|fylds tyf bf>f]� ahf/� Joj:�yfkg 
;ldltnfO{ ;lqmo agfpg'sf ;fy}� ljsf; 
C0fkqsf]� bf]�;|f]� ahf/� Joj:�yfkgsf nflu 
;DalGwt P]�g lgoddf x'g'kg]�{ ;+zf]�wg tyf yk 
Joj:�yf /� sf/�f]�jf/� tyf /�fkm;fkm Pj+ km5\of{{}�6 
k|0ffnLdf x'g'kg]�{ ;'wf/� tyf :�t/� clej[l4sf nflu 
b'O{ 5'§f5'§}� k|fljlws ;ldlt u7g u/�L lglZrt 
;do;Ldfleq cfjZos gLltut tyf k|lqmofut 
;'wf/�sf]� ;"rL tof/� u/�L ;f]�xL cg';f/� ;'wf/� sfo{ 
cufl8 a9fpg]� .

;+If]�kdf lglZrt cfo k|fKt x'g]� ljQLo cf}�hf/�sf]� 
d"No cfljisf/�, ljQLo k|0ffnLsf]� t/�ntf clej[l4, 
lglZrt cfo k|fKt x'g]� cf}�hf/�sf]� lgisfzgsf nflu 
Go"gtd Aofhb/� tf]�Sg]� cfwf/�sf nflu cfo/�]�vf 
ljsl;t x'g;Sg]� jftfj/�0f tof/� ug{, a[xt\ cfwf/�o'Qm 
C0fkq ahf/�sf]� ljsf; ug{, dWod tyf bL3{sfnLg 
k'FhL kl/�rfngsf]� bIf Pj+ k|efjsf/�L ;+oGqsf]� ljsf; 
ug]�{ sfo{df dxTJfk"0f{ e"ldsf /�xg]� C0fkq ahf/�sf]� 
ljsf; lj:�tf/�sf nflu n]�vdf rrf{ ul/�Pcg';f/� dfu, 
cfk"lt{, hfgsf/�L tyf ;r]�tgf clej[l4, ahf/� k"jf{wf/�, 
/� sfg'g tyf lgodg ;+/�rgf ;DaGwdf /�x]� ePsf 
sdLsdhf]�/�L÷cj/�f]�wx?nfO{ ;Daf]�wg ug{ cfjZos 
b]�lvG5 . k|:�t't ljifo j:�t'x?nfO{ lhDd]�jf/�L Pj+ 
u+le/�tfk"j{s u|x0f u/�L ljsf; tyf ;'wf/� sfo{ cufl8 
a9fOPdf b]�zdf C0fkqsf]� k|efjsf/�L bf]�;|f]� ahf/� 
ljsf; Pj+ lj:�tf/� x'g]� /� o;af6 lwtf]�kq ahf/�n]� 
l:�y/�tf k|fKt ug'{sf ;fy}� b]�zsf]� ;du| ljQLo k|0ffnLdf 
g}� l:�y/�tf cfpg]� jftfj/�0f ;d]�t ;[hgf x'g ;xof]�u 
k'Ug]� b]�lvG5 . n

n]�vs g]�kfn lwtf]�kq af]�8{sf  
pksfo{sf/�L lgb]�{zs x'g'x'G5 .



%$ cf}��+ a}��+s lbj;

90

-s_ kl/�ro M
a}�+lsË Joj;fo hf]�lvdo'Qm Joj;fo xf]� . lgIf]�k 

hDdf ug]�{, shf{ ;'ljwf lng]� tyf cGo sf/�f]�jf/�x? 
ug]�{ u|fxsx? /� pgLx?sf]� Jojxf/�af6 a}�+s tyf ljQLo 
;+:�yfx?sf]� b}�lgs sfo{ ;~rfngdf k|efj kf/�]�sf]� 
x'G5 . shf{ ;'ljwf lnPsf C0fL u|fxsn]� shf{sf]� 
Jofh /� ;fFjf ;dodf e'QmfgL u/�]�gg\ eg]� a}�+ssf]� 
cfDbfgL 36\5 cyjf a}�+snfO{ gf]�S;fgL x'g hfG5 . 
o;nfO{ shf{ hf]�lvd elgG5 . csf]�{ tkm{ lgIf]�kstf{x? 
cfkm";Fu ePsf]� /�sd art ug{ a}�+sdf cfPgg jf 
a}�+saf6 Ps}�k6s w]�/�}� lgIf]�k 
/�sd lkmtf{ nu]� eg]� a}�+sdf 
/�sd cefj eO{ t/�ntf ;+s6 
pTkGg x'G5 . a}�+ssf]� lgIf]�k 
tyf shf{tkm{af6 pTkGg x'g]� 
hf]�lvdnfO{ jf;nft ljlwaf6 
klg ljZn]�if0f ug{ ;lsG5 . 
kF"hL tyf bfloTj zLif{sdf 
a}�+sn]� k'FhL nufgLsf]� t'ngfdf 
w]�/�}� u'0ff lgIf]�k ;+sng u/�]�sf]� 
x'G5 . ;j{;fw/�0faf6 hDdf x'g cfPsf]� art /�sdnfO{ 
dfu]�sf]� jvt jf cjlw k'Ugf;fy a}�+sn]� lkmtf{ lbg' 
kb{5 . a}�+ssf]� jf;nftdf ;DklQ zLif{sdf shf{ 
nufgLdf ePsf]� /�sdn]� 7"nf]� lx:�;f cf]�u6]�sf]�]� x'G5 . 
o:�tf]� ;DklQ cyjf shf{ /�sd t'?Gt}� C0fL jf u|fxsn]� 
lkmtf{ ug{ ;s]�gg jf shf{sf]� e'QmfgL cjwL a9fpFb}� 
nu]� eg]� a}�+ssf]� cfDbfgLdf k|efj kb{5 . a}�+sn]� nufgL 
u/�]�sf]� shf{ ;xL ?kdf k|of]�u gePsf]� cj:�yfdf p;sf]� 
jf;nftdf /�x]�sf]� ;DklQ jf shf{ /�sdsf]� k|rlnt 
ahf/� d"No sd x'g hfG5 . a}�+ssf]� k'FhL tyf bfloTj 
zLif{sdf /�x]�sf]� s"n /�sdeGbf a}�+ssf]� ;DklQ zLif{sdf 

/�x]�sf]� shf{sf]� jf:�tljs ahf/� d"No sd eof]� eg]� 
a}�+sdf ;d:�of /�x]�sf]� 5 eg]�/� ljZn]�if0f ug{ ;lsG5 . 
o:�tf]� cj:�yfdf a}�+sn]� lgIf]�kstf{sf]� lgIf]�k /�sd dfu]�sf]� 
avt lkmtf{ ug{ sl7g x'G5 . 

a}�+ssf]� ;a}�h;f]� ;]�jfx? ;~rfng ug{ cTofw'lgs 
l;i6d h8fg ul/�Psf]� x'G5 . kl5Nnf]� ;dodf 
l;i6dsf]� b'?kof]�u u/�L 7"nf]� wg/�flz clgoldt tj/�n]� 
O{n]�S6«f]�lgs dfWodaf6 cGoq vftfx?df n}�hfg]�]�, 
gub}� lemSg]�]� cflb 36gfx? klg al9/�x]�sf 5g\ . 
To;}�n]� a}�+lsË Joj;fonfO{ hf]�lvdo'Qm /� ;+j]�bgzLn 

Joj;fosf]� ?kdf lnOG5 . 
o; Joj;fonfO{ :�j:�y 
/� Jojl:�yt agfO{ ljQLo 
k|0ffnLsf]� lbuf]�kgf sfod 
ub]�{ cfly{s ljsf;df 6]�jf 
k'ofpg ;+;f/�sf ;a}� b]�zdf 
df}�lb|s clwsf/�Lsf?kdf 
s]�Gb|Lo a}�+sn]� gjLgtd lgodg 
tyf ;'k/�Lj]�If0fsf cf}�hf/�x? 
sfof{Gjog u/�L Jojl:�yt 
agfpg]� sfo{ ub}�{ cfO/�x]�sf]� 

x'G5 . a}�+sx? cfkm}�+n]� klg sf/�f]�jf/�x?df ljleGg 
lgoGq0ffTds pkfox? cjnDag ul/�/�x]�sf x'G5g\\ .

-v_ ;~rfns ;ldlt /� Joj:�yfkgsf]� e"ldsf M
a}�+s tyf ljQLo ;+:�yf ;DaGwL P]�g @)&# n]� 

a}�+s tyf ljQLo ;+:�yfx?sf]� ;~rfns ;ldlt /� 
Joj:�yfkgn]� ug'{kg]�{ sfo{x? :�ki6 kfl/�lbPsf]� 5 . 
o;sf]� ;fy}�, g]�kfn /�fi6« a}�+saf6 hf/�L ul/�Psf PsLs[t 
lgb]�{zgx? /� kl/�kqx?df a}�+ssf]� ;~rfns ;ldltdf 
Jofj;flos, bIf JolQmx?sf]� rog x'g'kg]�{ Joj:�yf 

;'lbk km'ofn

a}�+lsË Joj;fodf b]�lvg]� hf]�lvd /� 
;dfwfgsf pkfox¿

a}�+ssf]� k'“hL tyf bfloTj zLif{sdf 
/�x]�sf]� s"n /�sdeGbf a}�+ssf]� 

;DklQ zLif{sdf /�x]�sf]� shf{sf]� 
jf:�tljs ahf/� d"No sd eof]� 

eg]� a}�+sdf ;d:�of /�x]�sf]� 5 eg]�/� 
ljZn]�if0f ug{ ;lsG5 . 
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u/�]�sf]� 5 . ;+:�yfsf]� ;+:�yfut ;'Zff;gnfO{ k|efjsf/�L 
agfpg ;~rfns ;ldltn]� ;b}�j dxTjk"0f{ e"ldsf 
v]�n]�sf]� x'g'kb{5 . ;fdfGotof a}�+sdf krf;eGbf 
w]�/�}� ;fgf—7"nf gLlt lgod, sfo{ljlwx? ;~rfns 
;ldltaf6 :�jLs[t ul/�Psf]� x'G5 . ;~rfns ;ldltn]� 
Joj:�yfkgsf]� sfddf x:�tIf]�k ug{' x'Fb}�g . shf{ 
b'?kof]�u ug{' x'Fb}�g . ;+:�yfsf]� /�sd clgoldttf ug{ 
k|ToIf jf ck|ToIf?kdf ;+nUg x'g' x'Fb}�g . ;~rfns 
;ldltn]� lgdf{0f u/�]�sf gLlt, Joj:�yfx?, kl/�kqx?, 
Dofg'cn, sfo{ljlwnfO{ Joj:�yfkgn]� k|efjsf/�L?kdf 
sfof{Gjog ug'{kb{5 . a}�+ssf]� cfGtl/�s lgoGq0f 
k|0ffnLnfO{ e/�kbf]�{ agfpg]� /� hf]�lvd Joj:�yfkgnfO{ 
k|efjsf/�L agfpg Joj:�yfkgsf]� dxTjk"0f{ e"ldsf /�x]�sf]� 
x'G5 . a}�+sleq b}�lgs ?kdf u|fxsx?af6 nfvf}�sf]� 
;Vofdf sf/�f]�jf/�x? eO/�x]�sf x'G5g\\ . u|fxsx?sf 
o:�tf sf/�f]�jf/�x?sf]� ;"Id 
lgu/�fgL ug]�{, lgoGq0f 
ug]�{ /� lgodg ug]�{ sfo{sf 
nflu cTofw'lgs k|ljlw /� 
l;i6dsf]� h8fg ul/�Psf]� 
x'G5 . ;"rgf k|ljlwsf]� 
dfWodaf6 x/�]�s lsl;dsf 
sf/�f]�jf/�x?sf]� k|ltj]�bgx? 
tof/� u/�L Joj:�yfkgn]� 
cfjZostf cg';f/� ljleGg 
/�0fgLltx? th'{df ug{ 
;+~rfns ;ldltdf ;'emfjx? 
lbPsf]� x'G5 . Joj:�yfkg 
/� ;~rfns ;ldltsf]� k|efjsf/�L e"ldsf :�yflkt 
ePsf]� v08dfdfq u|fxsx?n]� :�t/�Lo ;]�jf k|fKt ug{ 
;Sb5g\ . a}�+sn]� l:�y/� b/�df d'gfkmf cfh{g ug{ 
;Sb5 . o;af6 z]�o/�nufgLstf{x?, lgIf]�kstf{x?, 
C0fLx?, sd{rf/�Lx? tyf a}�+s;Fu k|ToIf ;/�f]�sf/� 
/�fVg]� kIfx?n]� nfe lng ;Sb5g\ .

-u_ shf{ hf]�lvd M
a}�+sdf ;j{;fw/�0f gful/�sx?af6 /� ;+:�yfut 

lgIf]�kstf{x?af6 ;fgf]�—7"nf]� jrt /�sdx? b}�lgs?kdf 
hDdf eO/�x]�sf]� x'G5 . ;j{;fw/�0fx?n]� cfkm"n]� /�fv]�sf]� 
gub /�sd a}�+sdf ;'/�lIft /�xG5 /� cfkm"nfO{ cfjZos 
kbf{ To:�tf]� art /�sd h'g;'s}� ;dodf lkmtf{ kfpg 
;lsG5 eGg]� ljZjf; u/�]�sf x'G5g\\ . a}�+sn]� To:�tf]� jrt 
/�sdnfO{ shf{sf]� ?kdf kl/�rfng u/�]�sf]� x'G5 . a}�+ssf]� 

;a}�eGbf hf]�lvdo'Qm If]�q shf{ nufgL g}� xf]� . a}�+sn]� 
nufgL u/�]�sf]� shf{sf]� ;dodf ;fFjf /� Jofh lkmtf{{ 
x'g ;s]�g, shf{ /�sdnfO{ tf]�lsPsf]� k|of]�hgdf eGbf 
aflx/� vr{ ul/�of]�, C0fL ufoj eof]�, shf{df k|of]�u 
ePsf]� lwtf]� ;DklQsf]� jf:�tljs d"No w]�/�}� sd b]�lvof]�, 
gSsnL sfuhftx?sf]� cfwf/�df shf{ k|jfx ePsf]� 
e]�l6of]�, shf{ lxgfldgfdf C0fL tyf sd{rf/�Lx? ;+nUg 
ePsf]� b]�lvof]�, sd;n lwtf]� k|of]�u u/�]�sf]� kfOof]� cflb 
tYox? b]�lvPdf To:�tf]� shf{ 8'Jg ;Sg]� x'G5 . v/�fa 
shf{x?sf]� ;Vof w]�/�}� eof]� eg]� a}�+sn]� cltl/�Qm shf{ 
gf]�S;fgL Joj:�yf sfod ug'{kg]�{ x'G5 /� a}�+s gf]�S;fgLdf 
klg hfg ;S5 . shf{df x'g ;Sg]� hf]�lvdnfO{ sd 
ug{ a}�+sn]� w]�/�}� j6f sfo{ljlwx? /� lgoGq0f k|0ffnL 
cjnDag ug'{kb{5 . h:�t}�M C0fLsf]� cfo;|f]�t ljj/�0f, 
;DklQ ljj/�0f, kl/�jf/� ;b:�o ljj/�0f, Joj;fosf]� 

sfuhkq, Joj;fo u/�]�sf]� 
cg'ej, lwtf]� ;DalGw ljj/�0f, 
ljQLo ljj/�0fx?, shf{ 
k|of]�u ;Ldf, e'QmfgL cjlw, 
shf{ k|of]�u ug]�{ zt{x?, :�6s 
ljj/�0f, shf{ hdflgstf{x?, 
ladfn]�v, :�ynut lg/�LIf0f 
k|ltj]�bg, sDKo"6/� l;i6daf6 
shf{ lng]� lbg]� ;DalGw ;Ldf 
/� ;dosf]� lgoGq0f, lgofds 
lgsfox?n]� hf/�L u/�]�sf cGo 
lgoGq0ffTds lgb]�{zgx? 
cg';f/�sf sfuhftx? cflb 

tof/� eP kZrft To:�tf sfuhftx? oyf{yk/�s eP 
gePsf]� ljZn]�if0f u/�]�/� dfq shf{ k|jfx ug'{kb{5 .

-3_ ;~rfng hf]�lvd M
a}�+sleqsf]� lgoldt ;~rfngdf ;+nUg x'g]� 

sd{rf/�Lx?, a}�+ssf u|fxsx?, a}�+sn]� h8fg u/�]�sf]� l;i6d 
/� a}�+ssf]� sfo{ k|lqmofsf]� cfwf/�df ul/�Psf sf/�f]�jf/�x? 
;'/�lIft 5g\ jf 5}�gg\ eGg]� ljifodf ;~rfng hf]�lvd 
ljlwaf6 dfkg ug]�{ ul/�G5 . sd{rf/�Lx?, u|fxsx? jf 
k]�z]�jf/� l;i6d x\ofs/�x?af6 lgof]�lht ?kdf k6s 
k6s a}�+ssf]� l;i6ddf ul/�g]� cfqmd0f, gub /�sddf 
ul/�g]� clgoldttf cyjf q'6Lk"0f{ sfuhL k|lqmofx? 
w]�/�}� ePsf]� v08df To:�tf]� a}�+ssf]� ;~rfng hf]�lvd 
clws:�t/�df /�x]�sf]� dfGg ;lsG5 . gub lxgfldgf 
u/�]�sf]�, sf/�f]�jf/�sf]� /�]�s8{ g/�fv]�sf]�, k|lqmof k"/�f gu/�L 

sd{rf/�Lx?, u|fxsx? jf k]�z]�jf/� 
l;i6d x\ofs/�x?af6 lgof]�lht 

?kdf k6s k6s a}�+ssf]� l;i6ddf 
ul/�g]� cfqmd0f, gub /�sddf 

ul/�g]� clgoldttf cyjf q'6Lk"0f{ 
sfuhL k|lqmofx? w]�/�}� ePsf]� v08df 

To:�tf]� a}�+ssf]� ;~rfng hf]�lvd 
clws:�t/�df /�x]�sf]� dfGg ;lsG5 .
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sf/�f]�jf/� u/�]�sf]�, sf/�f]�jf/�df u|fxs;Fu ldn]�dtf]� u/�]�sf]�, 
Pl6Pdaf6 cj}�w?kdf /�sd lgsfn]�sf]�, a}�+ssf]� l:�j6 
l;i6daf6 cj}�w ?kdf /�sd 6«fG;km/� u/�]�sf]� cflb 
sf/�0fx?n]� a}�+snfO{ 7"nf]� gf]�S:�ffg x'g ;Sb5 . dfgjLo 
q'l6x? uNtLx?af6 klg ;+:�yfnfO{ xfgL gf]�S;fgL 
x'G5 . ;~rfng hf]�lvd sd ug{ jf gf]�S;fgL sd 
ug{ cTofw'lgs /� ;'/�lIft l;i6dsf]� h8fg ug]�{, ef}�lts 
lgoGq0f k|0ffnLx? sfof{Gjog ug]�{, kf;jf]�8{x? ;'/�lIft 
/�fVg]�, Pl6Pd sf8{x? lkgx? ;'/�lIft ?kdf ;~rfng 
ug]�{ nufotsf w]�/�}� ;fjwfgLx? a}�+sleq cjnDag 
ul/�Psf]� x'g'kb{5 . a}�+sleq jfo/� 6«fG;km/�af6 jf 
On]�S6«f]�lgs dfWodaf6 w]�/�}� sf/�f]�jf/�x? x'g]� ePsf]�n]� 
o;sf]�]� ;'/�Iffsf nflu kof{Kt cfGtl/�s lgoGq0f k|0ffnL 
cjnDag ug'{kb{5 . lgofds lgsfosf]� lgb]�{zg cg';f/� 
;~rfng hf]�lvd a9L ePsf]� a}�+sdf cltl/�St hf]�lvd 
k'FhLsf]�if sfod ug'{kg]�{ x'G5 .

-ª_ ;+:�yfut ;'zf;g M
a}�+sleqsf]� b}�lgs sfo{;~rfng ubf{ ;~rfns 

;ldltaf6 :�jLs[t ePsf ljlgodfjnLx?, Dofg'cnx?, 
sfo{ljlwx? /� kl/�kqx?sf]� cfwf/�df ug'{kb{5 . o:�tf 
gLltut sfuhftx?df sf/�f]�jf/�x? ;~rfng ubf{ 
cjnDag ug'{kg]�{ ljlw /� k|lqmofx? :�ki6 ul/�Psf]� 
x'G5 . ;a}� k|sf/�sf sf/�f]�jf/�x? kf/�blz{ x'g' kb{5 . 
;+:�yfsf ;~rfnsx? /� pRr txsf Joj:�yfksx? jf 
cGo lgsfox?af6 ;+:�yfsf]� b}�lgs sfo{ ;~rfngdf 
x:�tIf]�k ug]�{, cfkm" cg's"nsf]� lg0f{o ug{ nufpg]�, lgod 
/� k|lqmof aflx/�af6 sd{rf/�Lx? egf{ ug]�{, sfuhftx? 
gk'uL shf{ lbg]�, gSsnL C0fL v8f ug]�{, shf{ /�sd 
cfkm}�+ k|of]�u ug]�{ cflb sfo{x? ug'{ x'Fb}�g . 

a}�+ssf ;~rfns, k|d'v sfo{sf/�L clws[t tyf 
sd{rf/�Lx? nufot ;a}�n]� tf]�lsP adf]�lhdsf]� kbLo Pj+ 
Jofj;flos cfr/�0f kfngf u/�]�sf]� x'g'kb{5 . o;sf 
nflu ;+:�yfut ;'zf;g ;DalGw ljleGg Joj:�yfx? 
/�flvPsf]� 5 . a}�+ssf]� ;~rfns ePkl5 shf{ k|jfxdf 
;+nUg x'g gx'g]�, shf{ /�sd jf ;+:�yfsf]� gub 
/�sd JolQmut ?kdf k|of]�u ug{ gx'g]�, Joj:�yfkgsf 
sfo{x?df cgfjZos bjfj lbg gx'g]�, u|fxsx?;+usf]� 
;DaGwaf6 kmfObf lng gx'g]�, cfgf]� :�jfy{ jflemg]� 
nufgLx? eP ;f]�sf]� ljj/�0f ;fj{hlgs ug'{kg]�{ cflb 
Joj:�yfx?sf]� kfngf ug'{kb{5 . 

To:�t}� k|d'v sfo{sf/�L clws[t, Joj:�yfksx? /� 
cGo sd{rf/�Lx?n]� a}�+saf6 JolQmut shf{x? lng 

gkfpg]�, shf{ k|jfx ubf{ dfkb08x? ckgfpg' kg]�{, 
JolQmut ljj/�0fx? ;fj{hlgs ug'{kg]�{, a}�+sleqsf 
ljlgodfjnLx?sf]� kfngf ug'{kg]�{, gub tyf ;DklQ 
lxgfldgf ug{ gx'g]�, u|fxs;+usf]� ;DaGw kf/�blz{ 
agfpg'kg]�{ cflb Joj:�yfx?sf]� kfngf ug'{kb{5 . 
;'zf;g;Fu ;DalGwt Joj:�yfx?sf]� kfngf gug]�{ 
a}�+ssf]� ;du| hf]�lvdsf]� dfqf clws /�x]�sf]� x'G5 . 
To:�tf]� a}�+s s'g}� klg ;dodf ;d:�ofu|:�t x'g ;Sb5 .

-r_ n]�vfk/�LIf0f sfo{ M
a}�+sn]� ;DklQ, bfloTj, shf{, lgIf]�k, ljb]�zL 

d'b|f sf/�f]�jf/�, 6«\]�h/�L sf/�f]�jf/�, k|lttkq, Uof/�]�G6L 
sf/�f]�jf/� /� cGo a}�+lsË s/�f]�jf/�x?sf]� lgoldt?kdf 
sfuhkqx?;lxt n]�vf /�fVg' kb{5 . o:�tf ;a}� 
sf/�f]�jf/�x?sf]� lgoldt?kdf cfGtl/�s n]�vfk/�LIf0f 
ug'{ kb{5 . ;a}� sf/�f]�jf/�x? gLltut Joj:�yfx?, 
ljlgodfjnLx?, Dofg'cn cg';f/� u/�]� gu/�]�sf]� ;DaGwdf 
olsg ug'{kb{5 . 

b}�lgs sf/�f]�jf/�x? ubf{ tf]�lsP adf]�lhdsf]� txut 
lg0f{ox? ePsf]� 5 5}�g, shf{ k|jfx ubf{ kof{Kt 
;fjwfgL ckgfOPsf]� /� dfkb08 k"/�f ePsf]� 5 5}�g, 
jfo/� 6«fG;km/�af6 sf/�f]�jf/� ubf{sf]� lgoGq0f k|0ffnL 
kof{Kt 5 5}�g, sfg'gL k|lqmof k"/�f ePsf]� 5 5}�g, 
lgoGq0f k|0ffnL e/�kbf]�{ ePsf]� /� k"0f{?kdf sfof{Gjog 
ePsf]� 5 5}�g, a}�+snfO{ lgotj; xfgL gf]�S;fgL k'¥ofpg]� 
sfo{ ePsf]� 5 5}�g, ;+:�yfsf]� ;DklQsf]� clwstd 
pkof]�u ug]�{ /� lxtdf x'g]� u/�L Joj:�yfkg ul/�Psf]� 
5 5}�g, l;i6ddf cglws[t k|of]�u x'g]� cj:�yf 5 
5}�g, gub lxgfldgf /� cGo clgoldttf lgoGq0f ug{ 
kof{Kt hf]�lvd Joj:�yfkg cjnDag ug]�{ k|0ffnLsf]� 
ljsf; ul/�Psf]� 5 5}�g cflb ljifodf lgoldt?kdf 
cfGtl/�s n]�vfk/�LIf0f ul/�Psf]� x'g' kb{5 . cfGtl/�s 
n]�vfk/�LIf0f sfo{ ubf{ k"0f{?kdf Jofj;flos, :�jtGq /� 
bIf hgzlQmsf]� k|of]�u ePsf]� x'g'kb{5 . 

n]�vfk/�LIf0f sfo{ :�jtGq agfpg o;sf ;a}� 
ultljlwx?nfO{ n]�vfk/�LIf0f ;ldltsf]� dftxtdf 
clwsf/�;DkGg agfpg' kb{5 . kl5Nnf]� ;dodf 
g]�kfnsf w]�/�}� h;f]� a}�+sx?df cfGtl/�s n]�vfk/�LIf0f 
ug]�{ sfo{nfO{ cfp6;f]�l;{ª kmd{x?dfkm{t\ ;d]�t ug{ 
yflnPsf]� 5 . a}�+ssf]� jflif{s ?kdf tof/� ul/�g]� ljQLo 
ljj/�0fsf]� jfxo n]�vfk/�LIfs kmd{dfkm{t\ n]�vfk/�LIf0f 
ug]�{ /� afx\o n]�vfk/�LIfsn]� cf}�+NofPsf s}�lkmotx?nfO{ 
;dod}� ;'wf/� ug]�{tkm{ a}�+sn]� Wofg lbg' kb{5 .
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-5_ g]�kfnsf]� ;du| a}�+lsË Joj;fodf b]�lvPsf 
;d:�ofx? M

g]�kfnsf a}�+s tyf ljQLo ;+:�yfx?df shf{ hf]�lvd 
/� ;~rfng hf]�lvd cTolws /�x]�sf]� 5 . a}�+sleq ;a}� 
kIfx?af6 ;+:�yfut ;'zf;g sfod ug]�{tkm{ kof{Kt 
Wofg lbOPsf]� kfO{b}�g . shf{ tyf lgIf]�ksf]� Jofhb/� 
lgwf{/�0fdf :�j:�y k|lt:�kwf{ eO{ u|fxsx?n]� kof{Kt 
nfe lng gkfPsf]� u'gf;f]�x? w]�/�}� cfpg]� u/�]�sf 5g\ . 
a}�+sx?sf]� l;i6ddf c;fjwfgL ePsf]� sf/�0f gub 
lxgfldgfsf 36gfx? a9]�/� uPsf]� b]�lvG5 . g]�kfnsf]� 
a}�+lsË Joj;fodf b]�lvPsf s]�xL ;d:�ofx? lgDgfg';f/� 
k|:�t't ul/�Psf]� 5 .

zz a}�+sx?sf]� gLltut lg0f{o ug]�{ txdf /�x]�sf]� ;~rfns 
;ldltn]� Jofj;flos eP/� k|efjs/�L ?kdf sfo{ 
ug{ g;s]�sf]� . 

zz a}�+ssf]� ;~rfns ;ldlt, k|d'v sfo{sf/�L clws[t 
tyf pRr Joj:�yfkg txaf6 ;+:�yfut ;'zf;g 
;DaGwL Joj:�yfx?nfO{ k"0f{?kdf kfngf x'g 
g;s]�s]�f .

zz cfkm}�+n]� cfgf]� hf]�lvd Joj:�yfkg ug]�{ /� 
:�jMlgodgsf]� cEof; a;fNg'kg]�{df a}�+sx?n]� ;a}� 
ljifox?df s]�Gb|Lo a}�+ssf]� lgb]�{zgsf]� ck]�Iff ug]�{ 
u/�]�sf]� . 

zz a}�+sx?n]� ahf/�df Jofhb/�df :�j:�y k|lt:�kwf{ 
sfod ug]�{tkm{ kof{Kt Wofg glbPsf]� .

zz a}�+sx? d'gfkmfsf nflu cToGt hf]�lvdo'Qm 
If]�qx?df nufgL a9fpg k|]�l/�t x'g]� u/�]�sf]� .

zz a}�+sx?n]� shf{ k|jfx ubf{ cfjZostfeGbf clws 
nufgL ug]�{]� /� lwtf]� jf :�6s d"Nofsg dflh{g 
clws ug]�{, C0fLsf]� g]�6jy{eGbf w]�/�}� shf{ nufgL 
ug]�{ u/�]�sf]� . 

zz C0fLx?n]� a}�+sdf k]�z ug]�{ u/�]�sf]� ljQLo ljj/�0fx? 
/� sfuhftx? oyf{yk/�s aGg g;s]�sf]� .

zz ;du| a}�+lsË If]�qaf6 pTkfbgzLn If]�qdf shf{ 
nufgL a9fpg kof{Kt kxn gePsf]� .

zz ;~rfng hf]�lvd sd ug{ tyf dgL nfpG8l/�Ë;Fu 
;DalGwt lgodx? k"/�f ug{ cTofw'lgs l;i6d 
/� k|ljlwsf]� h8fg ug'{kg]�{df To;tkm{ cu|;/� 
gePsf]� .

zz shf{ tyf lgIf]�k Jofhb/� lgwf{/�0f ubf{ To;af6 
u|fxsx?n]� kof{kt nfe lng g;s]�sf]� .

zz Joj:�yfksLo sfo{x?df ;~rfns ;ldlt jf cGo 
lgsfox?af6 k|efj kfg]�{ ul/�Ps]�f .

zz shf{ k|jfx u/�]�kZrft\ tf]�lsP adf]�lhdsf]� ;dodf 
shf{ ;b'kof]�lutf lg/�LIf0f ug]�{ gu/�]�sf]� tyf C0fLsf]� 
shf{ Jojxf/� /� sf/�f]�jf/�x?sf]� ;"Id cg'udg ug]�{ 
gu/�]�sf]� .

zz a}�+sleqsf]� 7"nf vl/�b sf/�f]�jf/�x?df kof{Kt 
;fjwfgLx? ckgfpg]� gul/�Psf]� .

zz a}�+lsË If]�qdf gLlt lgodx?, lgb]�{zgx?sf]� 
cg'kfngf ug]�{ tkm{ kof{Kt Wofg lbg]� gu/�]�sf]� .

zz shf{ c;'nL k|lqmofdf kf/�blz{tf gePsf]� ljifodf 
u|fxsx?af6 u'gf;f]�x? cfpg]� u/�]�sf]� .

-h_ ;d:�of ;dfwfgsf nflu ;'emfjx? M
a}�+lsË Joj;fodf b]�lvg]� dfly k|:�t't ul/�Pem}� 

ljleGg ;d:�ofx? ;+:�yflkR5]� km/�s km/�s ?kdf cfpg 
;S5g\ . o:�tf ;d:�ofx?nfO{ ;"Id?kdf cWoog 
u/�L cfk\mgf]� ;+:�yfdf b]�lvPsf]� k|d'v ;d:�ofnfO{ 
;dfwfg ug]�{tkm{ ;dod}� Wofg lbg' cfjZos x'G5 . 
shf{ hf]�lvd, ;~rfng hf]�lvd, t/�ntf hf]�lvd, 
ahf/� hf]�lvdnfO{ ;dod}� k|efjsf/�L 9+un]� Joj:�yfkg 
ug'{kb{5 . kof{Kt gLltut Joj:�yfx? sfof{Gjog ug]�{ 
/� ;+:�yfut ;'zf;gsf]� clwstd kfngf ug]�{ a}�+sx?df 
7"nf ;d:�ofx? ;fdfGotof cfpFb}�gg . hf]�lvd sd 
lnP/� klg sltko a}�+sx?n]� lbuf]� j[l4 ul/�/�x]�sf 
5g\ . k|ljlwsf]� ljsf;;Fu}� u|fxsx?sf]� ;]�jf dfudf 
;d]�t j[l4 xF'b}� uO/�x]�sf]�n]� cTofw'lgs l;i6d h8fg 
ug{ Wofg lbg'kg]�{ b]�lvPsf]� 5 . sd cfwf/� Jofh 
b/� ePsf]� a}�+sdf u|fxsx? cfs{lif{t x'g]� ePsf]�n]� 
;~rfngut /� cGo nfut 36fpg]�tkm{ ;r]�t x'g'kg]�{ 
b]�lvG5 . kof{Kt dfqfdf k'FhLsf]� Joj:�yf ug]�{ a}�+s;Fu 
;fgf ltgf hf]�lvdx? ;xg ug{ ;Sg]� Ifdtf w]�/�}� 
x'G5 . nufgL ug]�{ If]�qnfO{ ljljlws/�0f ug]�{ a}�+sx?n]� 
lbuf]� k|ltkmn lbg ;Sb5g\ . k/�Dk/�fut a}�+lsË ub{}� 
cfO/�x]�sf ;/�sf/� lgolGqt a}�+sx?n]� sf/�f]�jf/�sf]� 
k|lqmof 5f]�6f]� agfpg]�, sfo{;DkfbgnfO{ ;/�nLs[t ug]�{, 
5l/�tf]� agfpg]� /� clxn]�sf]� ;]�jf u'0f:�t/�df kof{Kt ;'wf/� 
ug'{kg]�{ b]�lvPsf]� 5 .
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-em_ s[lif ljsf; a}�+s ;'wf/�sf nflu s]�xL ;'emfj M
s[lif ljsf; a}�+sn]� ;fj{hlgs u/�]�sf ljleGg 

k|ltj]�bgx?, afXo n]�vfk/�LIf0f k|ltj]�bg /� ljleGg 
cfly{s jif{sf]� ljQLo ljj/�0fx?sf]� ljZn]�if0fsf]� 
cfwf/�df To; a}�+sleqsf ;d:�ofx?nfO{ ;dfwfg ug{ 
s]�xL ;'emfjx? lgDgfg';f/� k|:�t't ul/�Psf]� 5 .

zz shf{ tyf lgIf]�k sf/�f]�jf/�x?df k'/�fgf]� 9Ffrfsf 
kmf/�fdx?, Joj:�yfx? /� gLltx?nfO{ kl/�dfh{g 
ug]�{ /� sf/�f]�jf/�x?sf]� k/�Dk/�fut k|lqmof ljlwnfO{ 
;/�nLs/�0f ug]�{ .

zz ;~rfns ;ldltdf g]�kfn ;/�sf/�sf sd{rf/�L 
k|ltlglwx?sf]� ;§fdf a}�+lsË cg'ej ePsf 
Jofj;flos ;~rfnsx?sf]� dgf]�gosf nflu kxn 
ug]�{ . 

zz jt{dfg ef}�lts ;+/�rgfx?nfO{ c6f]�d]�zgdf n}�hfg]� /� 
7"nf ejgx? /� sfo{:�ynx?nfO{ 5l/�tf]�, cfw'lgs 
/� u|fxsd}�qL agfpg]� .

zz a}�+ssf]� ;"rgf k|ljlw sdhf]�/� cj:�yfdf /�x]�sf]�n]� 
l;i6d Ifdtf a9fpg]�, bIf hgzlQm Joj:�yfkg 
ug]�{, cTofw'lgs ;6j]�o/� h8fg ug]�{ /� a|f08]�8 
xf8{j]�o/�sf]� Joj:�yf ug]�{ . 

zz sf]�/� a}�+ls+u l;i6ddf w]�/�}� ;'ljwfx? eP tfklg 
k"0f{?kdf pkof]�u ug{ g;s]�sf]�n]� 8f6f OG6«L ug]�{ 
txdf /�x]�sf sd{rf/�Lx?nfO{ kof{Kt /� clgjfo{ 
tflnd lbg]� .

zz a}�+sleq em08}� %)) hgf hgzlQmsf]� cefj /�x]�sf]�n]� 
clanDj sd{rf/�Lx? egf{ ug]�{ .

zz a}�+s zfvfx?af6 eO/�x]�sf]� shf{ tyf lgIf]�ksf]� 
sf/�f]�jf/�nfO{ s]�Gb|Los/�0f u/�L lgoGq0f ug]�{ . 

zz cTofw'lgs ;k\m6j]�o/�x?sf]� ljsf; u/�L 
lgoldt?kdf tUYof+sx? k|zf]�wg ug]�{ /� lg0f{osf 
nflu clt cfjZos b]�lvPsf]� Management 
Information SystemnfO{ sfof{Gjog ug]�{ . 

zz cGo a}�+sx?sf]� t'ngfdf cfwf/� Jofhb/� clwstd 
txdf /�x]�sf]� /� ahf/�df k|lt:�kwf{ ug{ sl7g eO/�x]�sf]� 
;Gb{edf o;nfO{ 36fpg 7f]�; /�0fgLlt tof/� ug]�{ /� 
o;sf nflu ;a}� txsf sd{rf/�Lx?nfO{ k|]�l/�t ug]�{ .

zz skf]�{/�]�6 ljefusf]� k'g;{+/�rgf ug]�{, bIf sd{rf/�L 
/�fVg]�, gofF k|f]�8S6k]�k/� sfof{Gjogdf Nofpg]�, shf{ 

;LdfnfO{ km/�flsnf]� agfpg]�, ;xljQLos/�0f shf{df 
hfg gLltut Joj:�yfx?df yk kl/�dfh{g ug]�{ . 

zz shf{ b'?kof]�u ug]�{ /� ug{ k|f]�T;fxg u/�fpg]� 
sd{rf/�Lx?nfO{ ul/�g]� sf/�jfxLsf]� k|lqmofnfO{ 5f]�6f]� 
/� kf/�blz{ agfpg]� .

zz cfGtl/�s n]�vfk/�LIf0f sfo{nfO{ hf]�lvddf cfwfl/�t 
agfpg]� /� cfp6;f]�l;{Ë ug]�{ .

zz Uof/�]�G6L, Pn;L sf/�f]�jf/�x?nfO{ s]�Gb|Ls[t ug]�{, o; 
Joj;fosf]� jt{dfg gLltut Joj:�yfx? kl/�jt{g 
ug]�{, lwtf]�sf]� u'0f:�t/�df hf]�8 lbg]�, bIf hgzlQmsf]� 
Joj:�yfkg ug]�{, lgoldt?kdf l/�kf{]�l6Ë ug]�{ Joj:�yf 
ldnfpg]� .

zz sf8{af6 /�sd rf]�/�L, l;i6daf6 /�sd rf]�/�L, 
sd{rf/�Lx?sf]� kf;jf]�8{ rf]�/�L nufotsf l;i6d;Fu 
;DalGw clgoldttsf 36gfx? a9]�sf]�n]� o:�tf 
;+j]�bgzLn sf/�f]�jf/�x?df cTofw'lgs lgoGq0f 
k|0ffnLsf]� Joj:�yfkg ug]�{ .

zz Jofhb/� lgwf{/�0f ug]�{ tyf ;dofg's"n kl/�dfh{g 
ug]�{ sfo{df l9nfO{ x'g]� u/�]�sf]�df o;nfO{ nlrnf]� /� 
l56f]�5l/�tf]� agfpg]� .

zz sfof{no ;~rfng ug]�{ ;donfO{ a9fpg]� /� 
u|fxssf]� ;]�jf u'0f:�t/� a9fpg]� .

zz sd{rf/�L ;+u7gx?sf]� ultljlwx? s]�Gb|Lo 
sfof{noaf6 dfq ;~rfng ug]�{ . zfvf 
sfof{nox?df ;d]�t /�x]�sf o; k|sf/�sf ;+/�rgfx? 
36fpg]� .

zz s]�Gb|Lo a}�+saf6 ;~rfng hf]�lvd, ;DklQ bfloTj 
Joj:�yfkg /� ;du| hf]�lvd Joj:�yfkg k|efjsf/�L 
gePsf]�n]� pQm zLif{sx?df cltl/�Qm hf]�lvd 
Joj:�yf sfod ug{ nufOPsf]�n]� o;tkm{ kof{Kt 
sfo{x? ug]�{ .

zz Core Banking System df cltl/�Qm ;'/�Iff 
Joj:�yfx? yk ug]�{ . cfw'lgs ;]�jfx? yKb}� 
n}�hfg a}�+sleq yk ;xfos ;k\m6j]�o/�x? ljsf; 
ug{]� /� o; sfo{df cfp6;f]�l;{Ë ug]�{ .

zz w]�/�}� k'/�fgf v/�fa shf{x? /� u}�/� a}�+lsË ;DklQx?sf]� 
c;'nL k|lqmof l56f]� ;DkGg ug]�{ .

zz lgIf]�kj[l4sf nflu yk k|f]�8S6 k]�k/� Nofpg]� /� 
dfs]�{l6Ë ug]�{ .
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zz shf{ :�jLs[t ug]�{ xfnsf]� k|lqmofnfO{ zfvfx?af6 
s]�Gb|df ;fg]�{ /� 5f]�6f]� ;dodf ug]�{ .

zz s[lif shf{ cGo a}�+sx?nfO{ laqmL ug{ ;xh kfg]�{ .

zz ;a}� l/�kf{]�l6Ë 8f6fj]�; k|0ffnLnfO{ c6f]�d]�6]�8 ug]�{ .

zz lgo'lQm, ;?jf, a9'jf jf sf/�jfxL ;DalGw ;a}� 
k|sf/�sf hgzlQm ;DaGwL lg0f{ox? 5f]�6f]� ;dodf 
;DkGg ug]�{ k|0ffnLsf]� ljsf; ug]�{ .

`_ ;f/�+fz M
a}�+lsË Joj;fonfO{ hf]�lvdo'Qm /� ;+j]�bgzLn 

Joj;fosf]� ?kdf lnOG5 . lgIf]�kstf{x?af6 hDdf 
ePsf]� ;fwgnfO{ a}�+sn]� shf{sf]�?kdf nufgL u/�]�sf]� 
x'G5 . lgIf]�kstf{x?sf]� k}�;f h'g;'s}� ;dodf klg a}�+sn]� 
lkmtf{ ug'{kg]�{ bfloTj /�x]�sf]� x'G5 . t/�, a}�+sn]� shf{sf]� 
?kdf nufgL u/�]�sf]� /�sd lgwf{l/�t ;dod}� C0fLn]� 
lkmtf{ ub{5 eGg]� lglZrt x'Fb}�g . o:�tf shf{x?df 
a}�+sn]� lglZrt k|ltzt gf]�S:�ffgL Joj:�yfx? ug'{ kb{5 . 
o;n]� ubf{ a}�+ssf]� d'gfkmfdf k|efj kf/�]�sf]� x'G5 . a}�+ssf]� 
shf{ nufgLdf x'g]� hf]�lvdnfO{ sd ug{ ;~rfns 
;ldlt /� pRr Joj:�yfkgn]� dxTjk"0f{ e"ldsf lgjf{x 
ug'{kb{5 . a}�+sleqsf]� ;du| ;'zf;g kIf k|efjsf/�L 
ePsf]�, b}�lgs lqmofsnfksf nflu cfjZos kg]�{ gLltut 

Joj:�yfx? ;dod}� sfof{Gjog ePsf]�, ahf/� lj:�tf/� /� 
shf{ nufgLdf kof{Kt ;fjwfgLx? ckgfPsf]�, b}�lgs 
sf/�f]�jf/�df k|of]�u x'g]� l;i6d /� ;6j]�o/�df kof{Kt 
lgoGq0f k|0ffnL nfu" ul/�Psf]� cj:�yfdf a}�+sn]� d'gfkmf 
xfl;n ug{ ;Sb5 . o:�tf]� a}�+sn]� lgIf]�kstf{x?sf]� 
lgIf]�ksf]� ;'/�Iffsf]� k|Tofe"lt lbg ;Sb5 . a}�+sleqsf 
sf/�f]�jf/�x?sf]� hf]�lvd dfkg ug{ /� a}�+sleq x'g;Sg]� 
clgoldttf /� dfgjLo q'l6x?nfO{ ;dod}� ;dfwfg 
ug{ lgoldt ?kdf cfGtl/�s n]�vfk/�LIf0f ug'{ kb{5 . 
n]�vfk/�LIf0f ug]�{ sfo{ :�jtGq, Jofj;flos /� lg/�Gt/� 
ePsf]� x'g'kb{5 . g]�kfnsf]� a}�+lsË k|0ffnLdf cem}� klg 
w]�/�}� ;d:�ofx? /�x]�sf 5g\ . o:�tf ;d:�ofx?nfO{ 
lg/�Gt/� ;'wf/� ug'{kg]�{ b]�lvG5 . s[lif ljsf; a}�+snfO{ 
cfw'lgsLs/�0f ug]�{ /� k|ltikwL{ agfpg o;sf]� xfnsf]� 
l;i6dnfO{ cTofw'lgs agfpg]�, k/�fDk/�fut cj:�yfdf 
/�x]�sf]� shf{ Joj;fonfO{ yk gLltut Joj:�yfx?;lxt 
km/�flsnf]� agfpg]�, ;~rfns ;ldltnfO{ Jofj;flos 
agfpg]�, cfGtl/�s n]�vfk/�LIf0f sfo{nfO{ cfp6;f]�l;{Ë 
ug]�{, sd{rf/�L egf{ ;dod}� ;DkGg ug]�{, ;+u7g 
;+/�rgfnfO{ 5l/�tf]� agfpg]� /� lgIf]�k ;+sngdf dfs]�{l6Ë 
ug]�{ tkm{ Wofg lbg'kg]�{ b]�lvPsf]� 5 . n

n]vs g]kfn /fi6« a}+ssf lgb]{zs x'g'x'G5 .
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ljifo k|j]�z
cfd pkef]�Qmfsf]� lxt ;+/�If0fsf nflu g]�kfndf w]�/�}� klxn]�b]�lv g}� ljleGg sfg'gL Joj:�yfx? /�x]�sf]� kfOG5 . 

P]�ltxfl;s ?kdf x]�bf{ hol:�ylt dNnn]� :�yfkgf u/�]�sf]� dfgf, kfyL, wfgL{ nufot gfk tf}�nsf Joj:�yf jf /�fd 
zfxn]� afFw]�sf l:�yltx?df cfd pkef]�Qmfsf]� lxt ;+/�If0fsf]� efjgf /�x]�sf]� kfOG5 eg]� cfw'lgs ;dodf h+uaxfb'/� 
/�f0ffn]� hf/�L u/�]�sf]� d'n'sL P]�g, !(!) df /�x]�sf s]�xL dxnx? h:�tf]� ls Ondsf]�, Onfhsf]� /� vf]�6f rngsf]� df 
pkef]�Qmfsf]� lxtsf]� efjgf ;d]�l6Psf]� kfOG5 . @))& ;fnsf]� kl/�jt{gkZrft ag]�sf cfjZos j:�t' ;+/�If0f P]�g, 
@)!@Ù cfjZos ;]�jf ;~rfng P]�g, @)!$Ù cfjZos kbfy{ lgoGq0f P]�g, @)!&Ù :�6fG88{ gfk /� tf}�n P]�g, @)@% 
nufotsf P]�gx?df pkef]�Qmf lxtsf s]�xL ljifo j:�t'x? ;d]�6]�sf]� kfOG5 eg]� d'n'sL P]�g @)@) df /�x]�sf hdfgL, 
7uL, vf]�6frng, rf}�kfof, Onfh ug]�{ /� cbnsf]� cflb dxndf ahf/�sf]� :�jR5tf tyf pkef]�Qmfsf]� lxt ;+/�If0f;DaGwL 
ljifox? ;d]�l6Psf]� kfOG5 .

sfnf]� ahf/� tyf s]�xL cGo ;fdflhs ck/�fw tyf ;hfo P]�g, @)#@ n]� pkef]�Qmf lxt ljk/�Ltsf sltko sfd 
sf/�jfxLnfO{ ck/�fws}� ?kdf kl/�efiff u/�L sf/�jfxLsf]� Joj:�yf u/�]�sf]� lyof]� eg]� b]�zdf k|hftGqsf]� k'g:�yf{kgf kZrft 
@)%$ ;fndf pkef]�Qmf lxt ;DaGwdf ;+;f/�e/� :�jLsf/� ul/�Psf]� ;j{dfGo l;4fGtx?nfO{ ;dfj]�z u/�L pkef]�Qmf 
;+/�If0f P]�g g}� nfu" ePsf]� lyof]� . o; P]�gn]� pkef]�Qmfsf clwsf/�x?nfO{ :�yflkt ug]�{ Pj+ ltgsf]� ;+/�If0fsf nflu 
cfjZos ;+oGqsf]� ;d]�t Joj:�yf ul/�Psf]� lyof]� . o; P]�gnfO{ pkef]�Qmf lxt ;+/�If0f ;DaGwdf g]�kfnsf]� ;Gbe{df 
P]�ltxfl;s b:�tfj]�hs}� ?kdf :�jLsf/� ug{ ;lsG5 .

cfd pkef]�Qmfsf]� lxt ;+/�If0fsf]� sfo{nfO{ yk k|efjsf/�L agfpg yk sfg'gL Joj:�yf ug]�{ sfo{n]� tt\kZrft klg 
lg/�Gt/�tf kfO/�x]�sf]� 5 . h;sf]� kl/�0ffd :�j?k k|lt:�kwf{ k|j4{g tyf ahf/� ;+/�If0f P]�g, @)^#, j:�t'sf]� k|ToIf 
laqmL -Joj:�yfkg tyf lgodg ug]�{_ P]�g, @)&$Ù lj1fkg lgodg ug]�{ P]�g, @)&^ /� ;]�kmuf8\;{, Pl068lDkª tyf 
sfp06/� e]�lnË P]�g, @)&^ nufotsf gofF sfg'gL Joj:�yfx? klg ul/�Psf]� kfOG5 . 

g]�kfnsf]� ;+ljwfg, @)&@ n]� gful/�ssf]� df}�lns xssf]� ?kdf g}� pkef]�Qmf lxt ;DaGwL ljifonfO{ ;dfj]�z u/�L 
wf/�f $$ df b]�xfo adf]�lhd Joj:�yf u/�]�sf]� 5 . 
-!_ k|To]�s pkef]�QmfnfO{ u'0f:�t/�Lo j:�t' tyf ;]�jf k|fKt ug]�{ xs x'g]�5 .
-@_ u'0f:�t/�xLg j:�t' jf ;]�jfaf6 Iflt k'u]�sf]� JolQmnfO{ sfg'g adf]�lhd Ifltk"lt{ kfpg]� xs x'g]�5 .

o;/�L ;+j}�wflgs ?kdf ;+/�lIft pkef]�Qmfsf]� clwsf/�nfO{ yk Jojl:�yt ug{ pkef]�Qmf ;+/�If0f P]�g, @)&% 
hf/�L ul/�Psf]� 5 eg]� kl5Nnf]� ;do k|b]�z ;/�sf/�x?n]� klg pkef]�Qmf ;+/�If0fnfO{ cfgf]� k|fyldstfdf /�fVg 
yfn]�sf kfOG5 .1 ;+ljwfg tyf P]�gsf]� Joj:�yf sfof{Gjog ug{ ;xof]�u ug]�{ p2]�Zon]� g]�kfn ;/�sf/�n]� pkef]�Qmf 

1	  pbfx/�0fsf nflu jfUdtL k|b]�z ;/�sf/�n]� nfu" u/�]�sf]� pkef]�Qmf ;+/�If0f P]�g, @)&% nfO{ lng ;lsG5 .

pkef]�Qmf lxt ;DaGwL sfg'g /�  
g]�kfndf ljQLo pkef]�Qmfsf]� cj:�yf

� /�]�zd/�fh /�]�UdL
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;+/�If0f lgodfjnL, @)&^ nfu" u/�]�sf]� 5 . pkef]�Qmf clwsf/�sf ljZjJofkL dfGotf tyf pkef]�Qmfjfbsf :�jLs[t 
l;4fGt;d]�tnfO{ ;dfj]�z u/�L hf/�L ul/�Psf kl5NNff sfg'gL Joj:�yfx?n]� cfd pkef]�Qmfsf]� clwsf/�nfO{ b]�xfo 
adf]�lhd pNn]�v ul/�Psf]� 5M2

zz j:�t' jf ;]�jfdf ;xh kx'Frsf]� clwsf/�,

zz :�jR5 k|lt:�kwf{Tds d"Nodf u'0f:�t/�Lo j:�t' jf ;]�jfsf]� 5gf}�6 ug{ kfpg]� clwsf/�,

zz j:�t' jf ;]�jfsf]� d"No, kl/�df0f, z'4tf, u'0f:�t/�, cflbsf]� af/�]�df ;"rLt x'g]� clwsf/�,

zz ;lDd>0faf6 ag]�sf]� j:�t'df ldl>t kbfy{{sf]� kl/�df0f /� dfqfsf]� af/�]�df hfgsf/�L kfpg]� clwsf/�,

zz Dffgj lhpHofg :�jf:�Yo tyf ;DklQdf xfgL k'¥ofpg]� j:�t' tyf ;]�jfsf]� laqmL ljt/�0faf6 ;'/�lIft x'g kfpg]� 
clwsf/�,

zz cg'lrt Jofkfl/�s tyf Joj;fohGo sfo{lj?4 pkrf/�sf]� clwsf/�,

zz j:�t' jf ;]�jfsf]� k|of]�uaf6 ePsf]� xfgL gf]�S;fgL lj?4 Ifltk"lt{ kfpg]� clwsf/�,

zz pkef]�Qmf lzIff kfpg]� clwsf/�, cflb .

pkef]�Qmfsf clwsf/�sf]� ?kdf pNn]�lvt pk/�f]�Qm adf]�lhdsf Joj:�yfx? /� s'g}� klg sf/�f]�jf/�df lglxt 
pkef]�Qmfsf]� lxtsf]� ;+/�If0fdf ;sf/�fTds k|efj kfg{ oL Joj:�yfsf]� k|efjsf/�L sfof{Gjogsf]� vfFrf]� /�x]�sf]� 5 .

pkef]�Qmf ;+/�If0f P]�g, @)&% /� lgodfjnL @)&^ n]� pkef]�Qmfsf]� lxtnfO{ ;Ddfg ug'{kg]�{ bfloTj ;a}� k|sf/�sf 
Joj;foLnfO{ tf]�s]�sf]� kfOG5 . Jofj;flosf]� pkef]�Qmfk|ltsf]� bfloTjnfO{ k|i6 kfg]�{ qmddf P]�gn]� u'0f:�t/�Lo j:�t' tyf 
;]�jf pTkfbg ug]�{, j:�t'sf]� n]�andf P]�gn]� tf]�s]� adf]�lhdsf s'/�f pNn]�v ug]�{, q'l6k"0f{ pTkfbg gug]�{, cfkm"n]� pTkfbg 
u/�]�sf]� j:�t' q'l6k"0f{ pTkfbg eO{ To:�tf]� j:�t' ahf/�df /�x]�sf]� s'/�f hfgsf/�Ldf cfPdf To:�tf]� j:�t' ;+sng u/�L gi6 
ug]�{, j:�t' jf ;]�jfsf]� pTkfbgsf]� sf/�0f pkef]�QmfnfO{ s'g}� lsl;dsf]� Iflt ePdf ;f]�sf]� Ifltk"lt{ lbg]�, j:�t' jf ;]�jfsf]� 
unt jf e|fds lj1fkg jf k|rf/� k|;f/� gug]�{, cflb ljifonfO{ Jofj;flosf]� bfloTjsf]� ?kdf lgwf{/�0f u/�]�sf]� 5 .3 
To;}�u/�L j:�t' jf ;]�jfsf]� cfkm}�n]� pTkfbg gu/�L ljb]�zaf6 cfoft u/�L sf/�f]�jf/� ug]�{ k}�7f/�Lstf{sf]� bfloTjsf ;DaGwdf 
;d]�t P]�gn]� Joj:�yf u/�]�sf]� 5 .4 o;afx]�s 9'jfgLstf{, ;~rostf{, laqm]�tf, ;]�jf k|bfossf]� ;d]�t bfloTjsf af/�]�df 
P]�gn]� Joj:�yf u/�]�sf]� 5 .

pkef]�Qmfsf pk/�f]�Qm adf]�lhdsf clwsf/� /� ljleGg Jofj;foLsf]� bfloTjsf]� ;'lglZrttfsf nflu P]�gn]� ;/�sf/�sf 
ljleGg lgsfox?sf]� lhDd]�jf/�L ;d]�t tf]�lsPsf]� kfOG5 . ;/�sf/�L :�t/�df lg/�LIf0f clws[tb]�lv ljefuLo k|d'v;DdnfO{ 
pkef]�Qmf lxt ;+/�If0f ;DaGwdf ljleGg clwsf/� /� bfloTj lgwf{/�0f ul/�Psf]� 5 eg]� dxflgb]�{zssf]� lg0f{odf lrQ 
ga'em\g]� kIfn]� lhNnf cbfntdf ;d]�t sf/�fjfxL rnfpg ;Sg]� Joj:�yf ul/�Psf]� 5 .

ljQLo pkef]�Qmfsf]� lxt ;+/�If0f ;DaGwL Joj:�yf
pkef]�Qmf ;+/�If0f P]�g, @)&% sf]� bkmf @ sf]� v08 -h_ df ;]�jfsf]� kl/�efiff ub}�{ a}�+lsË ;]�jfnfO{ ;d]�t ;f]� 

kl/�efiff leq ;d]�6]�sf]� 5 . ;f]�xL P]�gsf]� bkmf !@ n]� ;]�jf k|bfossf]� bfloTjsf]� ?kdf ljgf e]�befj ;]�jf k|bfg 
ug]�{, ;]�jfsf]� k|s[lt /� ;]�jfafkt pkef]�Qmfn]� ltg'{ kg]�{ d"No;"rL ;fj{hlgs ?kdf /�fVg]�, cfkm"n]� k|bfg ug]�{ ;]�jf;Fu 
ljj/�0f tyf sfuhft ;/�f]�sf/�jfnfnfO{ pknAw u/�fpg]�, klxn]� cfpg]� pkef]�QmfnfO{ klxn]� ;]�jf k|bfg ug]�{, ;]�jf 
z'Ns afktsf]� /�sd k|fKt u/�]�kl5 ;f]�sf]� lan jf /�l;b lbg]� nufotsf Joj:�yfx? u/�]�sf]� kfOG5 . o; P]�gsf]� 
Joj:�yfn]� ;]�jf Joj;fonfO{ ;d]�t pkef]�Qmf lxtsf]� ;DaGwL sfg'gsf]� bfo/�fdf NofPsf]� eP tfklg ljQLo If]�qsf 

2	  pkef]�Qmf ;+/�If0f P]�g, @)&%, bkmf #
3	  bkmf &
4	  bkmf *
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pkef]�Qmf;Fu ;DalGwt ljifo j:�t'x?nfO{ eg]� k|efjsf/�L ?kdf ;d]�6g ;s]�sf]� b]�lvFb}�g . To;afx]�ssf dfly pNn]�v 
u/�]�sf pkef]�Qmf ;+/�If0f;Fu ;DalGwt sfg'gL Joj:�yfx?df j:�t' tyf ;]�jf b'j}�sf pkef]�QmfnfO{ ;d]�6\g]� k|of; u/�]�sf]� 
ePtf klg g]�kfndf ljQLo ;]�jfsf pkef]�Qmfx?sf]� lxt ;+/�If0fdf cem}� k|efjsf/�L Joj:�yf x'g g;s]�sf]� cg'e"lt cfd 
pkef]�Qmfx?n]� ug]�{ u/�]�sf]� kfOG5 .

cGo d'n'sx?sf]� cEof; x]�bf{ cfheGbf bz jif{klxn]� g}� ljQLo ;]�jfsf pkef]�Qmfsf]� lxt ;+/�If0fsf nflu 5'§}� 
sfg'gL Joj:�yf u/�L ;f]�dfkm{t :�yflkt ;oGqn]� ljQLo pkef]�Qmf lxtsf]� ;+j4{g /� k|j4{g ug]�{ d'n'sx? ^& j6f 
eGbf a9L /�x]�sf 5g\ .5 To;}�u/�L ljQLo If]�qsf lgodgsf/�L lgsfo dfkm{t ;DalGwt If]�qsf pkef]�Qmfx?sf]� lxtsf]� 
;+/�If0f /� k|jw{g ug]�{ Joj:�yf u/�]�sf d'n'sx? && j6f /�x]�sf]� kfOG5 .6 oL d'n'ssf]� cEof;sf cfwf/�df x]�bf{ 
cGo ;]�jfsf pkef]�Qmfx?eGbf ljQLo pkef]�Qmfx?sf ;/�f]�sf/�sf ljifox? km/�s /�x]�sf]� kfOG5 egL pgLx?sf]� lxt 
;+/�If0fsf nflu ;d]�t ljz]�if k|sf/�sf]� ;+oGqsf]� ljsf; ug]�{ u/�]�sf]� b]�lvG5 .

k|rlnt cGt/�f{li6«o cEof;sf cfwf/�df x]�bf{ ljQLo ;]�jf k|bfosx?n]� cfgf pkef]�Qmfsf lxtx?nfO{ b]�xfo 
adf]�lhd pNn]�v ug]�{ u/�]�sf]� kfOG5 .7

zz sf/�f]�jf/�df z'4tf, kf/�blz{tf /� ;fdgh:�otf sfod ug]�{,

zz ljgf cfwf/� u|fxsaLrdf e]�befj gug]�{,

zz ljZjf;sf ;fy s'g}� lhDd]�jf/�L k|bfg ug]�{ u|fxsnfO{ ;]�jf k|bfg ubf{ jf pks/�0f hf/�L ubf{ c;n Joj:�yfkssf]� 
?kdf sfo{ ug]�{,

zz u|fxssf]� lxtsf]� ;+/�If0fsf nflu lxkmfht, ;fjwfgL, a'l4dQf, s'zntf tyf bIftfsf]� k|of]�u clwstd ug]�{,

zz u|fxssf]� lxtnfO{ Wofgdf /�fvL OdfGbf/�Lk"j{s c;n lgotn]� sfd ug]�{,

zz sf/�f]�jf/�sf]� qmddf ;/�n /� a'em\g]� efiffsf]� k|of]�u ug]�{,

zz Pstlkm{ ?kdf ;]�jfsf zt{x? kl/�jt{g gug]�{, 

zz sf/�f]�jf/�df lglxt hf]�lvdsf]� af/�]�df hfgsf/�L u/�fpg kg]�{,

zz clwsf/�sf]� pNn+3gdf k|efjsf/�L pkrf/� kfpg]�, cflb .

ljQLo pkef]�Qmfsf pk/�f]�Qm adf]�lhdsf ;/�f]�sf/�x?sf af/�]�df xfd|f]� pkef]�Qmf ;+/�If0f P]�gn]� kof{Kt Joj:�yf gu/�]�sf]� 
eP tfklg ljQLo If]�qsf ljleGg lgodgsf/�L lgsfox?n]� cfgf]� sfo{If]�qleq nfu" x'g]� u/�L ljleGg k|sf/�sf 
lgb]�{zgx? hf/�L ub}�{ ;f]�xL cfwf/�df ljQLo pkef]�Qmfsf]� lxt ;+/�If0fsf]� k|of; eg]� g]�kfndf klg cufl8 j9]�sf]� 
b]�lvG5 .

lgodgsf/�L lgsfox?n]� u/�]�sf ljQLo u|fxs ;+/�If0f ;DaGwL Joj:�yf 
g]�kfndf ljQLo If]�qsf ljleGg ljwfsf nflu 5'§f5'§}� lgofds /�x]�sf 5g\ . h:�tf]� ls a}�+s tyf ljQLo 

;+:�yfx?sf nflu g]�kfn /�fi6« a}�+s, lwtf]�kq ;Da4 Joj;foLx?sf lwtf]�kq af]�8{, aLdf Joj;foLsf nflu aLdf ;ldlt 

5	  Oya Pinar Ardic, Joyce A. Ibrahim and Nataliya Mylenko, (2011) Consumer Protection Laws and Regula-
tions in Deposit and Loan Services; A Cross-Country Analysis with a New Data Set, The World Bank, Policy 
Research Working Paper 5536 at 7

6	  Ibid
The Consumer Protection Act, 2019, section 19 (2), The Gazette Of India, Part 2, section 1, August 9, 2019 
Taiwan has enacted and promulgated Financial Consumer Protection Act on 29 June 2011 through Presi-
dential Order No. Hua-Zong-I-Yi-10000133861; which came into force from 30 December 2011 . Likewise 
Columbia has enforced Financial Consumer Protection Law from 2010 and

7	  lj:�t[t hfgsf/�Lsf nflu UNITED NATIONS CONFERENCE ON TRADE AND DEVELOPMENT (UNC-
TAD) n]� hf/�L u/�]�sf]� United Nations Guidelines for Consumer Protection, 2016 nufotsf b:�tfj]�hx?df 
o; ;DaGwL hfgsf/�L kfOG5 .
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/� ;xsf/�Lx?sf nflu ;xsf/�L ljefu . oL ljleGg lgodgsf/�L lgsfox?n]� cf–cfgf]� If]�qdf ;Lldt /�xL ;DalGwt 
Joj;foLx?n]� k|bfg ug]�{ ;]�jfdf kf/�blz{tf, z'4tf /� :�jR5tf sfod ug]�{ k|of; u/�]�sf]� kfOG5 . t/� k|ToIf?kdf 
pkef]�Qmfsf]� lxtdf s]�lGb|t eO{ ljz]�if lgb]�{zg jf Joj:�yf ug]�{ /� pkef]�Qmfsf]� lxt ljk/�Ltsf sfd sf/�jfxL ePsf]� 
kfOPdf ;f]� ;DaGwdf ;DalGwt pkef]�Qmfsf]� u'gf;f]� ;'Ggsf nflu cf}�krfl/�s Joj:�yf ug]�{ sfo{ eg]� xfn;Dd g]�kfn 
/�fi6« a}�+sn]� u/�]�sf]� kfOG5 .

a}�+s tyf ljQLo ;+:�yfx?n]� cfgf u|fxs;Fusf]� sf/�f]�jf/�df :�jR5tf, kf/�blz{tf /� z'4tf sfod ug'{kg]�{ 
ljifox? /�fi6« a}�+saf6 hf/�L ljleGg lgb]�{zgx?df ;dfj]�z ePsf]� kfOP tfklg ljQLo pkef]�Qmfsf]� lxtsf]� ljifodf 
s]�lGb|t eO{ klxnf]� k6s g]�kfn /�fi6« a}�+sn]� @)&@ ;fndf hf/�L u/�]�sf]� PsLs[t lgb]�{zgsf]� lgb]�{zg g+ @@ df o; 
;DaGwL Joj:�yfx? ;d]�l6Psf]� kfOG5 . tL Joj:�yfx?nfO{ yk kl/�dfh{g ub}�{ xfn}� hf/�L PsLs[t lgb]�{zg @)&& sf]� 
lgb]�{zg g+ @) df ljQLo u|fxssf]� lxt;Fu ;DalGwt ljifox?nfO{ ;d]�l6Psf]� kfOG5 . pQm lgb]�{zgdf k|d'v ?kdf 
kf/�blz{tf;Fu ;DalGwt ljifox?, ;/�n efiff /� ;"rgfdf kxF'r ;DaGwL ljifox?, ljz]�if k|sf/�sf u|fxsx?nfO{ ;/�n 
a}�+lsË ;]�jf, z'Ns /� zt{ kl/�jt{g ;DaGwL ljifox? ;dfj]�z ePsf]� kfOG5 .

o;afx]�s pQm lgb]�{zgn]� ljQLo pkef]�Qmfx?sf]� u'gf;f]� ;'g'jfO ;DaGwL Joj:�yf ;d]�t u/�L s'g}� a}�+s jf ljQLo 
;+:�yfn]� u|fxssf]� lxt ljk/�Lt sfo{ u/�]�sf]� ph'/�L k|fKt ePdf ;f]�sf]� ;'g'jfO u/�L sf/�jfxL ug{ ;DalGwt ;]�jf 
k|bfosn]� ;"rgf tyf u'gf;f]� ;'g'jfO 8]�:�s :�yfkgf ug'{kg]�{ Joj:�yf ;d]�t u/�]�sf]� 5 .

To;}�u/�L a}�+s af ljQLo ;+:�yfn]� cfgf ;]�jfu|fxLsf]� lxt ljk/�Ltsf]� sfo{ u/�]�df ;f]� ;DaGwdf ;DalGwt pkef]�Qmfsf]� 
ph'/�L k|fKt ePdf ;f]�sf]� ;'g'jfO ug]�{ /� cfjZos lgb]�{zg lbg]� k|of]�hgsf nflu 8]�k'6L ue{g/�sf]� ;+of]�hsTjdf ljleGg 
If]�qsf]� ;d]�t k|ltlglwTj x'g]� u/�L u'gf;f]� ;'g'jfO ;ldlt u7g u/�L ;f]� dfkm{t ljQLo pkef]�Qmfx?sf u'gf;f]�x?nfO{ 
;Daf]�wg ug]�{ sfo{ /�fi6« a}�+sn]� ub}�{ cfPsf]� kfOG5 .

To;}�u/�L aLdf Joj;fosf]� lgods aLdf ;ldltn]� pkef]�Qmfsf]� lxt ;DaGwdf k|ToIf ?kdf s'g}� lgb]�{zg hf/�L 
gu/�]�sf]� eP tfklg o; ;ldltaf6 hf/�L ;+:�yfut z';f;g ;DaGwL lgb]�{lzsfsf]� aF'bf g+ %# df sd{rf/�Ln]� u|fxs;Fu 
ldqtf, ;DaGw jf Jojxf/�af6 k|efljt geO{ lgikIf /� ;dfgtfsf]� cfwf/�df Jofj;flos Jojxf/� ug'{kg]�{5 eGg]� 
Joj:�yf u/�]�sf]� 5 . ladf P]�g, @)%@ sf]� bkmf * n]� ;ldltsf]� sfd st{Jo /� clwsf/�sf]� Joj:�yf ub}�{ ;ldltnfO{ 
aLds tyf aLldt aLrsf]� jfb ljjfbdf dWo:�ytf ug]�{, ladf bfloTj lgwf{/�0fsf ;DaGwdf aLds lj?4 aLldtn]� 
lbPsf]� ph"/�L pk/� lg0f{o ug]�{ . ladf Joj;fosf ;DaGwdf aLdsnfO{ ;do–;dodf cfjZos lgb]�{zg lbg]� /� 
aLldtsf]� lxt /�Iffsf]� lglDt cfjZos cfwf/� th'{df ug]�{ nufotsf clwsf/� k|bfg u/�]�sf]� 5 . ;ldltn]� k|fKt 
clwsf/�sf]� k|of]�u ub}�{ pkef]�Qmfsf]� lxtdf yk of]�ubfg ug'{kg]�{ cj:�yf /�x]�sf]� 5 .

o;afx]�s lwtf]�kq af]�8{ /� ;xsf/�L ljefun]� ;d]�t ;+:�yfut ;'zf;g nufotsf lgb]�{zgx?dfkm{t\ ljQLo u|fxssf 
lxtsf]� ;+/�If0f ug]�{ k|of; u/�]�sf]� kfOG5 . oL lgsfosf k|of;x?nfO{ o;tkm{ cem}� k|efjsf/�L agfpg h?/�L 5 .

pkef]�Qmf lxt ;DaGwdf ;jf]�{Rr cbfntn]� k|ltkfbg u/�]�sf cjwf/�0ff
ljQLo pkef]�Qmfsf]� lxt ;+/�If0fsf ;DaGwdf ag]�sf Joj:�yfx?sf]� sfof{Gjo /� tL Joj:�yfx?n]� ;d]�6g g;s]�sf 

sltko pkef]�Qmfsf ;/�f]�sf/�sf ljifo ;dfj]�z ePsf d'2fx?df ;jf]�{Rr cbfntaf6 ;d]�t pkef]�Qmfsf]� kIfdf km}�;nf 
x'g]� u/�]�sf]� k|ToIf pbfx/�0f kfOG5 . cbfntsf ;]�jfu|fxLx?sf nflu sf]�le8 !( n]� ;[hgf u/�]�sf]� ns8fpg 
nufotsf cj:�yfn]� ;[hgf u/�]�sf]� cj:�yfsf ;DaGwdf @)&& h]�7 !% df ePsf]� j[xt\ k"0f{ Ohnf;sf]� km}�;nf xf]�;\ 
jf pkef]�Qmfsf]� ;/�f]�sf/�sf ;DaGwdf JofVof ul/�Psf b]�xfo adf]�lhdsf km}�;nfx?n]� ;d]�t g]�kfndf pkef]�Qmfsf]� lxt 
k|jw{gsf nflu ;xof]�u u/�L /�x]�sf]� kfOG5 .

pkef]�Qmf lxt ;+/�If0f d~r lj= k|wfgdGqL tyf dlGqkl/�ifb\ sfof{no8 /�x]�sf]� d'2fdf sfnf]� ahf/� tyf s]�xL cGo 
;fdflhs ck/�fw lgoGq0f P]�g, @)#@ /� pkef]�Qmf ;+/�If0f P]�g @)%$ sf Joj:�yfx?sf]� k|efjsf/�L sfof{Gjogsf 
nflu cfjZos kg]�{ ;+oGqsf]� lgdf{0f u/�L pkef]�Qmfsf]� lxt sfod ug]�{ Joj:�yf ul/�kfpF eGg]� lgj]�bg /�x]�sf]�df 

8	  g]�sfk, @)^* c;f/� lg=g+= *%*% ;jf]�{Rr cbfnt, sf7df8f}�+
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cbfntn]� æhgtfsf]� :�jf:�Yo, ;'ljwf /� lxt;Fu ;DalGwt ljifodf ahf/�af6 x'g ;Sg]� b"lift sfo{x? /�f]�sL ;dfhnfO{ 
;'/�lIft /�fVg cu|;/� /�xg'kg]�{ ;/�sf/�sf]� st{Jo Pj+ bfloTj x'g]�df ;/�sf/�L ;+oGq To:�tf]� bfloTjaf6 klG5g kfpg]� 
xf]�Og . o:�tf]� ;/�sf/�L ;+oGq lgliqmo jf pbf;Lg /�x]�sf]� cj:�yf /� hgtf :�jo+ Goflos lgsfodf z/�0f lng 
cfPsf]� cj:�yfdf ;/�sf/�sf]� dfq sfo{ xf]� eGg]� gfddf /�fHosf]� Ps c+u Goflos lgsfo ;d]�tn]� d'sbz{s dfq x'g 
gx'g]� .Æ eGb}� g]�kfn ;/�sf/�nfO{ pQm P]�gsf Joj:�yfx?sf]� sfof{Gjogsf nflu cfjZos ;+oGq lgdf{0f ug{ cfb]�z 
lbPsf]� 5 .

8f= a'nGb yfkf lj= ;'idf yfkf9 /�x]�sf]� d'2fdf lrlsT;sn]� unt ;]�jf k|afx u/�]�sf]� jf nfk/�jfxLk"0f{ sfo{ u/�]�sf]� 
sf/�0faf6 pkef]�QmfnfO{ c;/� jf xfgL gf]�S;fgL k'Ug uPsf]� cj:�yfdf If]�ltk"lt{ kfpg]� ljifonfO{ kLl8t pkef]�Qmfsf]� 
sfg'gL clwsf/�sf]� ?kdf JofVof ul/�Psf]� kfOG5 .

clwjQmf t'n;L l;+v8f lj= g]�kfn ;/�sf/�, k|wfgdGqL tyf dlGqkl/�ifb\sf]� sfof{no, l;+xb/�af/�, sf7df8f}�+ 
;d]�t10 ePsf]� dÚ'2fdf ;jf]�{Rr cbfntn]� ;j{;fwf/�0f pkef]�Qmfsf]� :jf:Yodf c;/� ug]�{ k|sf/�sf ljiffbLsf]� cTolws 
k|of]�un]� dfgj :�jf:�Yo /� jftfj/�0fdf k|ToIf c;/� u/�L dfgj :�jf:�Yo k|lts"n x'g uO{ jftfj/�0fLo ljgf; eO/�x]�sf]� 
b]�lvG5 . o:�tf]� cj:�yfdf g]�kfn ;/�sf/�n]� ljiffbLsf]� vl/�b laqmL, cf]�;f/� k;f/� ug]�{ sfo{sf]� k~hLs/�0f -btf{_ ug]�{ 
lgsfo clanDa u7g ug{'kg]�{ u/�L lgj]�bssf]� dfu adf]�lhd cfb]�z ;d]�t hf/�L u/�]�sf]� 5 .

olt Po/�nfOG; k|f= ln= lj pkef]�Qmf lxt ;+/�If0f d~r11 ePsf]� d'�2fdf ;jf]�{Rr cbfntn]� xjfO{ ;]�jf k|bfg ug]�{ 
k|s[ltsf]� ;+:�yfn]� cfgf]� k|fljlws sl7gfO pNn]�v u/�L sfa'aflx/�sf]� kl/�l:�ylt kg{ uO{ ePsf l9nfO{ ;DaGwdf 
pkef]�QmfnfO{ oyf;So rfF8f]� ;"rgf u/�]�sf]� cj:�yfdf To:�tf]� kl/�l:�yltnfO{ cGoyf eGg ;lsg]� x'Fb}�g . t/� ;]�jf 
k|bfos ;+:�yfn]� nfk/�jfxLk"j{s p8fg tflnsf kl/�jt{g u/�L p8fgsf]� lgwf{l/�t tflnsf ljk/�Lt p8fg ubf{ To;sf]� 
kl/�0ffd pkef]�QmfnfO{ Iflt k'Ug uPsf]� cj:�yfdf klg l6s6sf]� ;t{ b]�vfO{ cfgf]� s'g}� klg bfloTj g}� gePsf]� egL 
klG5g gldNg]� egL JofVof ub}�{ ;]�jf k|bfosnfO{ klg pkef]�Qmf lxt k|lt ;r]�t u/�fPsf]� kfOG5 .

lgd{n s'df/� >]�i7 lj ef}�lts k"jf{wf/� tyf oftfoft dGqfno l;+xb/�af/�, sf7df8f}�+ ;d]�t12 ePsf]� d'2fdf ;jf]�{Rr 
cbfntn]� l;lG8s]�6 k|yfn]� :�jR5 /� k|lt:�kwf{Tds v'nf cy{ Joj:�yfnfO{ lgif]�lwt ub{5 . ljZj e"d08nLs/�0f 
-Globalization_ sf]� o'udf g]�kfnn]� ;d]�t cfly{s pbf/�Ls/�0fsf]� cy{tGq cËLsf/� u/�]�sf]� ;Gbe{df pkef]�QmfnfO{ 
ahf/� 5gf}�6sf]� clwsf/� /�x]�sf]� x'G5 . h;cGtu{t :�jR5, u'0f:�t/�Lo /� k|lt:�kwf{Tds ;]�jf 5gf}�6sf]� clwsf/� 
pkef]�QmfnfO{ /�xG5 . oftfoft ;]�jfcGtu{t klg gofF, e/�kbf]�{, ljZj;gLo tyf u'0f:�t/�Lo oftfoftdf ;jf/�L ug{ 
kfpg' jf k'/�fgf]�, hL0f{?kdf /�x]�sf /� jftfj/�0fdf g}� c;/� k'¥ofpg]� vfnsf ;jf/�L ;fwg Tofu u/�L gofF ;jf/�L 
;fwgdf ofqf ug]�{ kfpg' gful/�ssf]� cfgf]� clwsf/�sf]� g}� ljifo /�x]�sf]� x'G5 . To;nfO{ k'/�fgf, hL0f{ cj:�yfdf /�x]�sf 
uf8Lx? dfq ;~rfng ug]�{ u/�L l;lG8s]�6 sf6]�{lnË ug]�{ clwsf/� s;}�nfO{ klg g/�xg]� egL JofVof ub}�{ oftfoft 
;]�jf k|bfosnfO{ klg pkef]�Qmf lxtk|lt ;r]�t u/�fPsf]� kfOG5 .

pk/�f]�Qm adf]�lhdsf d'2fx?sf]� cWoogaf6 pkef]�Qmfsf]� lxt;Fu ;DalGwt /�x]�sf ljifo /� To;sf]� ;+/�If0fsf 
nflu ;jf]�{Rr cbfnt ;sf/�fTds /�x]�sf]� k|i6 x'G5 . o; afx]�s k|ToIf ?kdf pkef]�Qmf lxtsf]� s'/�f gp7]�sf t/� 
ck|ToIf ?kdf ljQLo pkef]�Qmfsf]� ;/�f]�sf/� /�x]�sf d'2fx?df ;d]�t ;jf]�{Rr cbfntn]� pkef]�Qmfs}� kIfdf lg0f{o u/�]�sf]� 
kfOG5 . h:�tf]� lsM

;s'Gtnf xf]�dfufO{ lj= /�fli6«o jfl0fHo a}�+s13 ePsf]� d'2fdf ;jf]�{Rr cbfntn]� a}�+s /� hdfgLstf{aLr x'g]� 
hdfgLsf]� ;Demf}�tfn]� k"/�f ug'{kg]�{ zt{x? eGb}� ljleGg 5 j6f a'Fbfx? pNn]�v ub}�{ hdfgLstf{sf]� lxtsf]� ;+/�If0fn]� 
a}�+sn]� Vofn ug'{kg]�{ kIfdf km}�;nf u/�]�sf]� 5 .

9	  g]�sfk, @)&$ ebf}� lg=g+= (*!$ ;jf]�{Rr cbfnt, sf7df8f}�+
10	  g]�sfk, @)&^ c;f/� lg=g+= !)@#) ;jf]�{Rr cbfnt, sf7df8f}�+
11	  g]�sfk, @)&% ;fpg lg=g+= ((*(;jf]�{Rr cbfnt, sf7df8f}�+
12	  g]�sfk, @)&% j}�zfv lg=g+= ((@^ ;jf]�{Rr cbfnt, sf7df8f}�+
13	  g]�sfk, @)^% df3, lg0f{o g+ *)@%, ;jf]�{Rr cbfnt, sf7df8f}�+ .
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n'lDagL a}�+s lj= ;+uLtf lqkf7Lsf]�14 d'2fdf hdfgL lbg]� JolQmsf]� kIfdf km}�;nf ub}�{ ;jf]�{Rr cbfntn]� hdfgLsf]� 
bfloTjsf]� /� o; qmddf a}�+sx?n]� k"/�f ug'{kg]�{ k|lqmofsf af/�]�df a'Fbfut ?kdf ;Dk"0f{ a}�+sx?nfO{ lgb]�{zg lbPsf]� 
lyof]� . pQm lgb]�{zg sfof{Gjog ug{ g]�kfn /�fi6« a}�+snfO{ ;d]�t k/�dfb]�z lbPsfn]� ;f]� km}�;nfdf lgb]�{z ePsf ljleGg 
!$ a'Fbfx?nfO{ g]�kfn /�fi6« a}�+sn]� PsLs[t lgb]�{zgsf]� ljljw zLif{sdf @)&# ;fnb]�lv ;dfj]�z ul/�Psf]� 5 .

To;}�u/�L cd/� cfbz{ dfWolds ljBfno k|f=ln= sf]� clwsf/� k|fKt P]�= sf]� ;+:�yfks k|wfgfWofks a;Gt axfb'/� 
>]�i7 lj dfnkf]�t sfof{no, sf7df8f}�+ ;d]�t15 ePsf]� d'2fdf ljQLo pkef]�Qmfsf]� ?kdf /�x]�sf]� C0fLsf]� kIfdf km}�;nf 
ub}�{ ;jf]�{Rr cbfntn]�,

zz lgj]�bs /� ljkIfL kmfOgfG; sDkgLaLr C0f k|jfxsf]� ljifodf ePsf]� ;Demf}�tf d"n?kdf s/�f/� xf]� /� ;fFjf Aofh 
ltg{'kg]�{ bfloTj ;Demf}�tfdf pNn]�v ePadf]�lhd g}� x'g]� xf]� eGg]� b]�lvG5 . t/� of]� ;Demf}�tf /� C0f k|jfxsf]� ljifodf 
s/�f/� P]�g dfq cfslif{t x'g]� eGg]� rfxLF xf]�Og . ljkIfL kmfOgfG; sDkgL tTsfndf ljQ sDkgL P]�g, @)$@ 
/� xfndf a}�+s tyf ljQLo ;+:�yf P]�g, @)^# cGtu{t sfo{ ;~rfng ug]�{ ;+:�yf xf]� . To:�t}�u/�L C0f k|jfx /� 
c;'npk/� ug]�{ sfo{ klg s/�f/� P]�gcGtu{t dfq ul/�Psf]� jf pkrf/� vf]�Hg]� kIfn]� s/�f/� P]�gcGtu{t dfq pkrf/� 
vf]�lhPsf]� cj:�yf klg xf]�Og . oxfF C0f c;'n pk/�sf]� k|lqmof ljQ sDkgL P]�g, @)$@ cGtu{t ;'? ePsf]� 
5 . t;y{ s/�f/� P]�g dfq cfslif{t x'g]� h:�tf]� u/�L of]� s/�f/�Lo ;DaGwsf]� ljifo xf]� eGbf ljifoj:�t'nfO{ ;du|df 
;Daf]�wg gul/�Psf]� x'g hfg]� . 

zz ahf/� d"Nodf hUuf ;sf/� ul/�Psf]� jf k|jfx u/�]�sf]� C0fsf]� ;fFjf Aofhn]� vfDg]�;Dd hUuf ;sf/� ul/�Psf]� 
cj:�yf x'GYof]� eg]� k|lqmofut :�jR5tf ckgfOPsf]� dfGg ;lsg]� l:�ylt /�xGYof]� . t/� cfkm"n]� C0f k|jfx ubf{ Ps 
lsl;dsf]� d"Nof+sgnfO{ cfwf/� dfgL C0f k|jfx ug]�{, To;sf]� rf/� jif{kl5 cfkm}�Fn]� k|fljlws v6fO{ d"Nof+sg ubf{ 
klg ;flass}� xf/�fxf/�Ldf d"Nof+sg ug]�{, t/� cfkm"n]� ;sf/� ubf{ rfxLF cfwfeGbf sd d"Nodf ug]�{ sfo{ s'g}� ?kdf 
klg plrt, ljj]�s;Ddt /� Gofok"0f{ dfGg ;lsFb}�g . o:�tf]� cj:�yfdf ;sf/� ug]�{ sfo{ lnnfdsf]� lg/�Gt/�tf xf]� /� 
;sf/� ubf{ C0fLnfO{ ;"rgf lbg' kb}�{g eGbf C0fLsf]� ;DklQ;DaGwL xsdf cg'lrt x:�tIf]�k u/�]�sf]� x'g hfg]� . 

zz C0fL /� ;fx' ;dfg cfly{s x}�l;otdf /�x]�sf x'Fb}�gg\ . C0f ltg{ g;Sg' C0fLsf]� OlR5t cj:�yf xf]�Og . lwtf]� 
cjd"Nof+sg ug]�{ kIfn]� C0fLnfO{ Psk6s cfgf]� s'/�f eGg]� cj;/� k|bfg ug{'k5{ . C0fLsf]� c;d{ytfsf]� kmfObf 
p7fO{ 3l6df ;sf/� ul/�G5 /� ;f]� k"j{ C0fLnfO{ cfgf]� s'/�f eGg]� cj;/� lbOFb}�g eg]� cGofok"0f{ kl/�l:�yltsf]� 
;[hgf x'g hfG5 . t;y{ lwtf]� ;sf/� ug{'k"j{ C0fLnfO{ ;"rgf glbOg'nfO{ k|fs[lts Gofosf]� l;4fGtsf]� alv{nfk 
sfo{ u/�]�sf]� eGg' kg]�{ b]�lvg cfpg]�–

eGb}� ljQLo pkef]�Qmfsf]� lxtdf g}� km}�;nf u/�]�sf]� kfOG5 . o;/�L ;/�sf/�sf ;Da4 lgsfo, lgodgsf/�L lgsfo, 
;jf]�{Rr cbfnt nufotsf ljleGg k|of;sf afjh'b klg g]�kfndf pkef]�Qmfx?sf]� lxt ;+/�If0fsf]� cj:�yf cem}� klg 
sdhf]�/� /�x]�sf]� cg'dfg ug{ ;lsG5 .

g]�kfndf pkef]�Qmf lxt ;+/�If0fsf]� cj:�yf ljz]�if u/�L ljQLo pkef]�Qmfsf]� lxt ;+/�If0fsf ;DaGwdf s'g}� ljz]�if 
cWoog ePsf]� kfO{b}�g . ePsf]� eP klg cfkm"n]� To; k|sf/�sf]� hfgsf/�L kfpg g;s]�sf]� ;ljgo cg'/�f]�w ub{5' . 
pkef]�Qmfsf]� lxt ;+/�If0fsf]� sxfnL nfUbf]� cj:�yf emNsfpg]� ;dfrf/�x? ;do ;dodf ldl8ofdf cfOg}� /�x]�sf 
x'G5g\ . To;}�u/�L ljleGg a}�+s, ladf sDkgL, ;xsf/�L nufotsf ;+:�yfx?n]� ckf/�bzL{ sfd sf/�jfxL u/�L /�x]�sf 
sf/�0f pkef]�Qmfsf]� p7Ljf; ePsf]� va/� klg ;do ;dodf cfO{ g}� /�x]�sf]� x'G5 . sltko ljQLo ;]�jf k|bfosn]� 
leqL sf/�f]�jf/� ug'{sf ;fy}� sfg'g ljk/�Ltsf sfd sf/�jfxL u/�L /�x]�sf]� va/� klg b}�lgs h;f]� kqklqsfdf x]�g{ 
kfOG5 . ;f]�afx]�s sltko ;xsf/�Lsf t sfof{no g}� aGb u/�]�/� ;~rfns /� Joj:�yfksx? km/�f/� ePsf]� eGg]� va/� 
klg lgoldt ?kdf cfO/�x]�s}� x'G5g\ . To;}�n]� ljQLo If]�qnfO{ ;Ifd, ;an cfly{s ljsf;df k|efjsf/�L of]�ubfg ug]�{ 
If]�qsf]� ?kdf :�yflkt ug{ o; k|sf/�sf ultljlwsf]� lgoGq0f ug{ cfjZos 5 . To;sf nflu ;DalGwt lgodgsf/�L 

14	  g]�sfk, @)&# d+l;/�, lg0f{o g+ (^$^, ;jf]�{Rr cbfnt, sf7df8f}�+ .
15	  g]�sfk, @)&$ c;f]�h, lg0f{o g+ (*@@, ;jf]�{Rr cbfnt, sf7df8f}�+ .
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lgsfosf]� Ifdtf clej[l4 ug'{sf ;fy}� ljQLo If]�qsf pkef]�Qmfsf]� lxt ;+/�If0f ;DaGwL sfg'gsf]� cfjZostf ;d]�t 
v6\lsPsf]� 5 .

cGtdf
:�jR5 ahf/� ;'/�lIft pkef]�Qmfsf]� cjwf/�0ffnfO{ d"t{?k lbgsf nflu j:�t' tyf ;]�jfsf cGo If]�q h:�t}� ljQLo 

pkef]�Qmfx?sf]� lxt ;+/�If0f plQs}� dxTjk"0f{ /�x]�sf]� x'G5 . cfd pkef]�Qmfx?sf]� lxt ;+/�If0fsf ;Gbe{df x]�bf{ sfg'gL 
Joj:�yfsf]� sdL geP klg sfof{Gjogsf]� cj:�yfnfO{ cem}� ;'wf/� ug'{kg]�{ b]�lvG5 . gLlt lgdf{0fsf]� ;Gbe{df x]�bf{ 
kl5Nnf]� ;do k|b]�z ;/�sf/�n]� ;d]�t o; ;DaGwL sfg'g agfO{ nfu" ug{ yfn]�sf]� kfOG5 . t/� sfof{Gjogsf]� cj:�yf 
eg]� cem}� sdhf]�/� g}� b]�lvG5 .

ljQLo pkef]�Qmfsf]� xsdf x]�bf{ pgLx?sf]� lxt ;+/�If0fsf nflu cfjZos sfg'gL Joj:�yf /� sfof{Gjogsf]� 
k|efjsf/�L ;+/�rgf eg]� cem}� klg lgs}� sdhf]�/� cj:�yfdf /�x]�sf]� kfOG5 . o; ;DaGwdf /�fi6« a}�+s tyf cGo 
lgodgsf/�L lgsfox?n]� s]�xL k|of;x?sf]� yfngL u/�]�sf]� eP tfklg tL k|of;x? ;d]�t kof{Kt /� k|efjsf/�L x'g 
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;do ;dodf ;jf]�{Rr cbfntaf6 km}�;nfdfkm{t hf/�L ePsf lgb]�{zg ;d]�tsf cfwf/�df xfn;Dd pk]�lIft cj:�yfdf 
/�x]�sf]� ljQLo pkef]�Qmfsf]� lxt ;+/�If0fsf nflu 5'§}� ljQLo pkef]�Qmfsf]� lxt ;+/�If0f ;DaGwL sfg'gsf]� lgdf{0f u/�L 
nfu" ug{ l9nf eO{ ;s]�sf]� 5 .
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:�yfkgfsf]� p2]�Zo k|flKtdf ;d]�t ;xof]�u k'Ug hfg]� tyf d'n'ssf]� cfly{s ljsf;df ;d]�t ;xof]�u k'Ug hfg]� 
b]�lvG5 . n

n]�vs clwjQmf x'g'x'G5 .
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1.0	 ADBL Background:

Agricultural Development Bank Limited 
(ADBL) is one of among the largest commercial 
banks in the country in terms of capital base, 
balance-sheet size, number of branches, ATM 
networks, agricultural lending customer base 
etc. 

Nepal has predominantly an agriculture 
based economy-almost 28% of its GDP comes 
from agriculture and nearly two-thirds of 
people draw their livelihoods from agriculture 
and allied activities. Although agriculture has 
contributed more than one third of the total 
GDP but import of agricultural commodities 
are increasing day by day. Commercialization 
in agriculture sector is crucial for import 
substitution, export promotion, increasing 
employment opportunities, attracting 
youths in agriculture, industrialization, 
mechanization and discouraging subsistence 
nature of farming as well. Also, demand of 
loan in agriculture sector is increasing every 
year but agricultural credit is not increased 
as expected. Utilization of available high 
technology and extension of agriculture with 
increasing loan in agriculture sector could 
bring commercialization in agriculture. 

Considering these facts, Nepal government has 
given top most priority to the development of 
agricultural sector. Accordingly, Nepal Rastra 
Bank (NRB) has directed commercial banks 
to increase their exposure in agricultural 
sector from 10% to 15% in next three years 
i.e. by Ashad end 2080. Out of the total 
target of 15% for agricultural sector, banks 
outstanding exposure should reach 11% of 

its total credit portfolio by Ashad end 2078. 
Similarly, through monetary policy of NRB and 
budget speech of FY 2077/78, government of 
Nepal has planned Agricultural Development 
Bank Limited to make a lead bank in terms 
of lending in agricultural sector. In line with 
the government declaration, ADBL has been 
issuing Kisan Credit Card to its clients who 
are enjoying agricultural credits and issuing 
Agriculture Bond to the commercial banks as 
well-probably the first time in the history of 
banking industry in Nepal. 

Looking at all these things in account, 
ADBL has been making Memorandum of 
Understanding and/or extending its nexus 
with some Governmental bodies and I/NGOs 
for the promotion of agricultural credit, 
MSMEs and subsidized loan. This article 
intends to highlights the MoU made by ADBL 
with these organizations and importance of 
making MoU as well.

2.0	 MoU Made with Govt./Non-govt. 
Organizations and Progress Achieved

2.1	 Centre for Rural Technology, Lalitpur, 
Nepal (CRT/N)

CRT/N is a national NGO established in 
August 1989 as private entity and focuses on 
developing, demonstrating and disseminating 
appropriate technologies for rural and 
marginalized population in Nepal. 

•	 Districts to Cover: Chitwan, Dhading, 
Lalitpur, Kavre, Sindhupalchowk, 
Dolakha, Ramechhap and Sindhuli

Babu Kaji Thapa

ADBL’s Current Nexus Building 
Efforts with Governmental and  

Non-governmental Organizations for 
Agriculture and MSME Credit Lending
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Major Areas of Work:

	Providing subsidized loan to customers 
organized under Electricity Users Committee 
(EUCs) upon fulfilling bank’s required 
documents.

	Organizing interaction/training of crop and 
livestock insurance to agro enterprise based 
Women Entrepreneurs (WEs).

	Assisting ADBL in deposit collection, account 
opening, issuing of ATM card, mobile banking, 
internet banking, loan disbursement and the 
loan monitoring/ supervision and will also 
help to recover the loans.

Progress (Mangsir 2077 B.S.)

	Loan has been disbursed to 33 customers 
and outstanding amount is NRs. 2,62,50,000 
and 64 customers (NRs. 5,57,50,000) are in 
the final stage of getting loans from different 
ADBL branches. 

2.2	 Centre for Rural Technology, Nepal (CRT/N) 
and Kathmandu University/KOICA, Nepal 
Technology Innovation Centre (NTIC)

NTIC was established within Kathmandu 
University (KU) as per the KU Executive 
Council decision of January 18, 2019 A.D. It 
enables institutions/organizations to exploit 
new and emerging technologies that bridge 
gap between research and implementation. 
It mainly works in three priority areas: 
agriculture and rural development; alternative 
and renewable energy; and health related 
livelihood.

Major areas of work:

	CRT/N will establish Technology 
Innovation Centre at potential villages 
(Demonstration centers of Eco-Village 
concept) and in developing an innovative 
financing mechanism for promotion and 
diffusion of different RETs.

	ADBL will mobilize seed grant money and 
other subsidies received from IRDP/NTIC 
for agriculture and rural development.

	ADBL will provide complete financial 
solution in value chain financing 
recommended by IRDP/NTIC and will 
work as Partner Bank of the project.

Progress (Mangsir 2077 B.S.)

	 Program is expected to start soon.

2.3	 Heifer International Nepal:

Heifer Nepal’s mission is to work with 
Nepalese communities to end hunger and 
poverty and to care for the Earth. Heifer Nepal 
carries out this mission byproviding livestock 
and resource placement to families as well as 
providing technical assistance and capacity 
building trainings to the farm families. It mainly 
works towards women’s empowerment by 
organizing them into self-help groups and 
mobilizing them as a single unit for personal 
and community development.

•	 Districts to cover: Dhading, Palpa, 
Rupandehi, Arghakhanchi, Lamjung, 
Pyuthan and Nuwakot

Major areas of work as per MoU:

	The project aims to extend credit to about 
2000 borrowers within three years thereby 
building a total portfolio of NRs. 1 billion 
through ADBL upon providing required 
documents to bank.

	Referring bankable client to the bank, 
integrating ADBL’s digitization scheme to dully 
registered cooperatives and farmer group.

	Enhancing access to finance for women 
entrepreneurs and MSMEs engaged in the 
goat, diary, vegetables and backyard poultry 
value chains.

Progress (Mangsir 2077 B.S.)

	Loan has been disbursed to 268 customers 
and total approval amount is NRs. 
15,06,50,000.00 (total outstanding NRs. 
14,24,64,367) from different branches.
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2.4	 National Youth Council (Raastriya Yuwa 
Parishad)

For the development of Nepalese youth, 
National Youth Council (RastriyaYuwa 
Parishad) is self-governed organization and 
was established under RastriyaYuwa Parishad 
Act, 2072. The main aim was to implement 
the program prepared by Nepal government 
(National Youth Act 2072 and Youth vision 
2025 or Ten year strategy Plan).

•	 Districts to cover: All over Nepal

Major areas of work:

	Providing subsidized loan to youth (specially 
returning migrants) both agriculture and non-
agriculture sectors.

	ADBL will conduct financial literacy programs, 
crop/livestock insurance programs and CSR 
programs to returnee migrant are family.

	National Youth Council will assist in deposit 
collection, account opening, issuing of ATM 
card, and ADBL banking products, loan 
disbursement and monitoring utilization of 
loan and its recovery.

3.0	 Home Stay Association Nepal (HOSAN)

Home stay Association was established in 
Nepal to increase the quality, integration; 
development and marketing of home stay 
established all over the Nepal.

•	 Districts to cover: All over Nepal

Major areas of work:

	Opening bank account of 1000 home stay of 
country associated with HOSAN.

	Home stay association will assist in deposit 
collection, account opening, issuing of ATM 
card, mobile banking, internet banking, loan 
disbursement in ADBL.

	Providing home stay loan along with subsidy 
and tourism loan to at least 1000 home stay 
owners.

Progress (Mangsir 2077)

	Loan has been disbursed to 57 homestay 
customers and the total outstanding 
amount is NRs. 5,70,00,000.00 more 
than 100 files are on pipelines for the 
processing.

3.1	 Rastriya Krishak Samuha Mahasangh Nepal

With the main aim of integrating marginal 
farmer groupsin the main streams of 
agricultural development, Rastriya Krishak 
Samuha Mahasangh Nepal was established in 
2068 B.S. Till date 5165 farmers groups from 
57 districts are already associated with this 
organization.

•	 Districts to cover: All over Nepal

Major areas of work:

	Opening bank account of all members (5165 
farmers from 57 districts) associated with 
Rastriya Krishak Mahasanghin ADBL.

	Providing subsidized loan in agriculture 
and livestock to members upon request of 
Mahasangh fulfilling all required documents 
and policies of the bank. 

3.2	 Ministry of Economic Affairs and Planning, 
Bagmati Province

•	 Districts to cover: Bagmati Province

Major areas of work as per MoU:

	Bagmati province will provide up to 2 Arab 
NRs. to ADBL at zero cost every year.

	Amount received from Ministry should 
provide loan to customer up to NRs. 1 
million at 3% interest per annum for 5 years 
as collateralized term loan upon receiving 
necessary documents from the customers.

	50% of the loan should be provided in 
Agriculture, Livestock and Aquaculture.

	The amount received from Bagmati province 
has to be returned within 6 years.
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	Insurance premium of the loan or the project 
is covered by the Ministry.

Progress

	NRs. 40 crore is received from the ministry as 
first installment, this amount is distributed 
to the branches and concerned ADBL staffs 
are oriented.

	Bank has prepared the product paper and 
program is going to start soon.

3.3	 Ministry of Land Management, Agriculture 
and Cooperative, Lumbini Province

•	 Districts to cover: Lumbini Province

Major areas of work

	Providing subsidized loan up to NRs. 
1crore in agriculture sector upon receiving 
required documents from the customer.

	Ministry will bear interest on loan up to 
10% (cent percent of bank loan) depending 
on loan size. 

	Providing ADBL`s modern banking products 
to customer and staffs of the ministry.

Progress so far

	Loan has been disbursed to 5 customers and 
10 files are under process at province level. 

3.4	 Malarani Rural Municipality, Arghakhanchi

•	 Districts to cover: Malarani Rural 
Municipality

Major areas of work

	Providing subsidize loan on agriculture and 
MSMEs up to NRs.1 Million without collateral 
upon receiving the written guarantee from 
Municipality.

	Municipality has already deposited guarantee 
money in Bank’s account to recover in case of 
default.

	Providing ADBL`s modern banking products 
to customer and staffs of the Municipality.

Progress so far

	Loan has been disbursed to 7 customers and 
more than 100 files are under processing.

3.5	 Ministry of Land Management, Agriculture 
and Cooperative, Surkhet

•	 Districts to cover: Karnali Province

Major areas of work

	Opening bank account in ADBL for parking 
local and province level agriculture and 
livestock related budget.

	Receiving the list of commercial farmers 
from ministry for subsidized collateralized 
loan.

	Ministry will bear 8% bank interest for 
customers on agricultural loan up to NRs. 
1 crore.

Progress so far

	 Bank has prepared the product paper 
and program is going to start soon. 

3.6	 Ministry of Land Management, Agriculture 
and Cooperative, Province 7/Far-western 
Province

•	 Districts to cover: Far-western Province 

Major areas of work as per MoU:

	Opening bank account for parking local 
and province level agriculture and livestock 
related budget and providing 25% interest 
in prior to be bear by Ministry on behalf of 
customer on bank loan.

	Receiving the list of commercial farmers from 
ministry and bank will provide term-loan for 
5 years to the customers on agriculture upon 
fulfilling all documents required to the bank.

	Ministry will bear 8% bank interest for 
customers on agricultural loan up to NRs. 50 
lakh.
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Progress

	 Bank has prepared the product paper 
and program is going to start soon.

3.7	 Ribdikot Rural Municipality

•	 Date of contract: 2077/06/15; Area to 
cover: Ribdikot Rural Municipality

Major areas of work:

	Providing subsidize loan on agriculture 
and MSMEs up to NRs. 1 Million without 
collateral upon receiving the written 
guarantee from Municipality.

	Municipality has already deposited 
guarantee money in Bank’s account to 
recover in case of default.

	Providing ADBL`s modern banking 
products to customer and staffs of the 
Municipality.

Progress

•	 Collecting loan applications.

2.13	 IFAD (International Fund for Agricultural 
Development): 

2.13.1 Rural Poor Stimulus Fund (RPSF): 
Supporting COVID-19 recovery through 
accelerated private investment in agriculture.

	Districts/provinces to cover:  Province 1, 2, 5 
and 6, 12 municipalities; Grant 	 a n d 
Loan

Major areas/scope of work:

	To initiate basic activities designed for 
VITA project.

	To develop and successfully pilot & 
expansion of “Kisan Credit Card/Apps”.

	To increase access of agriculture value 
chain actors to digital financial, extension 
and marketing service.  

	To support in automation of loan 
processing.

Progress (Mangsir 2077 B.S.)

	Negotiation between Government of 
Nepal and IFAD is completed, signing 
of financing agreement between 
Government of Nepal and IFAD is 
completed. Project account in NRB is 
opened and will be operated by MoF.

	AWPB (Annual work plan and budget) is 
finalized.

	PP (Procurement Plan for Goods, Work 
and consultancy services) is finalized.

	PSC (Project Steering Committee) is 
formed.

2.13.2 Value Chains for Inclusive 
Transformation of Agriculture (VITA)

	Districts/provinces to cover:  Province 
1,2,3,5 and 6; all districts of Province 2 & 
5, 8 districts of Bagmati province, Karnali 
province and RERP project in Province 1.

Major areas/scope of work:

	Soft loan for 35 years mainly for 
agriculture commodities and agriculture 
based industry, traders, processors 
suppliers, warehouse and exporters.

	Capacity building of agriculture value 
chain actors like farmers, traders, 
processors, bankers.

	Support in digitization of ADBL.

Progress (Mangsir 2077 B.S.)

	Negotiation between Government of 
Nepal and IFAD is completed.

	Financing part from IFAD loan is 
negotiated, implementation of non-
funding activities is still in the process of 
finalization.

	HEIFER-International has committed to 
support implementation of non-fund 
activities; technical team and IFAD team 
have revised project design report (PDR).
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2.14	 GiZ (German Development Organization): 

	Date of contract: in progress; Date of 
Expiry:  3 years from date of signing.

	Districts/provinces to cover: Province 1, 
2, 5 and 6.

Major areas/scope of work: 

	Support for Agriculture and livestock 
insurance. 

	Support in digitization of ADBL: Kisan 
card/Apps.

	Capacity building of bank staffs and 
farmers.

	Development of training manuals.

	Strengthening of ADBL Training Centers.

Progress (Mangsir 2077 B.S.)

	Proposal is finalized and accepted by 
German Government Ministry.

	Cost breakdown is finalized from ADBL, 
GiZ Nepal team and yet to finalized from 
GiZ Head office.

2.15	 The World Bank: 

	Date of Contract: Negotiation between 
Government of Nepal and World Bank is 
completed in July 2020; Date of Expiry: 6 
years from date of signing. 

	Districts/provinces to cover: Province 2 
and 5, 50 municipalities 

Major areas/scope of work:

	Loan financing to forest based enterprises 
like nursery establishment of NTFPs and 
medicinal plants, saw mill, plywood, 
furniture and forest related other 
industries/enterprises.

	Capacity building of bank staffs and 
entrepreneurs.

Progress (Mangsir 2077 B.S.)

	Project design and implementation 
manual report is finalized, negotiation is 
completed, is in the process of approval 
from Cabinet of Government of Nepal.

1.16	  ASDP/RERP:

These two projects Agriculture Sector 
Development Project (ASDP) and Rural 
Enterprise and Remittances Project 
(RERP) are in operation in province 1, 
2 and 6 under technical and financial 
support of IFAD. ADBL is planning to make 
an MoU very shortly with both of these 
projects in lending agriculture and MSME 
credit under bank’s prevailing procedures 
and guidelines.

1.17	  Balkhu Fruit and Vegetable Market 
Management Committee    (BFVMMC)

The bank intends to sign an MoU with 
BFVMMC very shortly for providing 
collateral and non-collateral based credit 
lending to its members on both sectors-
agriculture and non-agriculture. In 
addition to this, BFVMMC will open bank 
account with ADBL and bank will provide 
all the ADBL products to its members at 
subsidized rates. If any loans extended to 
the members on non-collateralized basis 
are defaulted, responsibility to recover 
such loans will be of BFVMMC.

3.0	 Why was the MoU/Nexus Built-up?:

An  Memorandum of Understanding 
(MoU) is a formal written document done 
by specifying the mutually agreed terms 
and conditions between two or more 
than two individuals or organizations 
(in our case:Organizations) seeking to 
achieve a common objective. As far as 
the purpose of MoU made by ADBL with 
organizations stated above is concerned, 
it can be explained as below…

1.	 Government of Nepal has considered 
ADBL as a lead bank in agriculture 
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sector lending. In this case, ADBL has 
to broaden and/or explore the scope 
and horizon of the working area, MoU 
was therefore made majorly to fulfill 
this primary purpose.

2.	 To establish a common intention, goal 
and achievement for agricultural and 
MSME lending among likeminded 
institutions.

3.	 Nepal Rastra Bank has clearly given 
the certain target/quota for BFIs 
for non-collateralized subsidy loan 
lending. In such case, making MoU 
with different organizations will help 
achieve in getting bankable customers 
from them in one hand and will help 
for loan recovery in other if defaulted.

4.	 The number of bank accounts is 
expected to increase as MoU have 
clearly stated to open bank account of 
institutions with whom the bank has 
made MoU from their central level 
units to a field level offices and staffs.

5.	 Branch managers would have no 
worries in getting bankable customer 
as the institutions with which the 
bank has made MoU will refer the 
good and bankable clients to ADBL 
that ultimately saves staff’s time, cost 
and effort.

6.	 In some cases, bank receives technical, 
financial and logistic supports from 
the institutions we made MoU.

7.	 Mutual cooperation and coordination 
with those institutions may help 
develop and strengthen the human 
resource development of the bank 
through training, workshops and 
exposure visits.

8.	 In some cases, bank’s physical 
infrastructure development is likely to 
establish and strengthen through the 
financial support of organizations like 
GiZ, IFAD.

9.	 Resource base of the bank will be 
strong. For an example, ADBL gets NPR 
2 billion every year at zero interest 
from Bagmati province to lend at 3% 
interest in agriculture and MSMEs as 
term-loan for 5 years that ultimately 
helps manage the flow of fund.

10.	Loan recovery will be easier. For an 
instance, MoU made recently with 
Province 7 states that 8% of interest 
on agriculture loan of the customers 
will bear by province. Province will 
deposit such interest in prior in ADBL 
account; that means our 89 % interest 
is already collected. 

11.	MoU is done to reduce the risk of 
uncertainty in expectations and 
objectives. 

12.	MoU is made to provide a framework 
for future dealings and engagements 
which helps increase working 
outreach, scope and low cost deposit 
of the bank.

13.	It makes a platform for marketing of 
digital products of the bank.

14.	Working relations through MoU 
would help maintain bank’s goodwill 
not at domesticlevel but also at 
international arena as well. 

Head of Department
Agriculture Credit and MSME
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Introduction of Internal audit 
and its general practice in 

Agricultural Development Bank
Sushil humagai

Internal audit is an integral component of 
an organization and even more in regulated 

industries like Banking and Financial institution. 
The Institute of Internal Auditors (IIA) defines 
internal audit as an independent, objective 
assurance and consulting activity designed 
to add value and improve an organization’s 
operations and also helps an organization 
accomplish its objectives by bringing a systematic, 
disciplined approach to evaluate and improve the 
effectiveness of risk management, control, and 
governance processes.

The core concept of internal audit is to provide 
independent and objective opinion regarding 
control systems of an organization and 
performance by the management and to add 
value to the organization by timely correction 
and improvement in internal control system 
which may adversely impact the organization if 
such lapses on internal control system are not 
corrected on time. Thus, independence and 
objectivity are the major pillars of internal audit. 
An organization intends to achieve independence 
of internal auditors by way of arranging reporting 
relationship or not involving internal auditors in 
operational responsibility. Internal audit division 
generally functions under Audit Committee of 
an organization so as to assure independence 
in terms of reporting and performance from 
the management. The management structure 
of an organization and legislative condition also 
impacts the structure and position of internal 
audit in an organization. Corporate governance 
and Organizational Culture also impact the quality 
of internal audit. Likewise, internal auditors 

should have an impartial and unbiased attitude 
while performing audit engagements. Internal 
auditors should avoid any situations indicating 
a possible conflict of interest. Internal auditors 
should not accept any gifts or hospitality which 
might impair or seem to impair their objectivity. 
Internal auditors should adhere to Code of 
Ethics comprising mainly of Integrity, Objectivity, 
Professional Competence and Due Care and 
Confidentiality. Hence, both an Organization and 
Internal auditors should work together to achieve 
the objectives and effectiveness of internal audit 
which ultimately benefits and adds value to the 
organization by providing objective assurance and 
contributing towards effectiveness and efficiency 
of governance, risk management and control 
processes. 

Internal audit acts as a third line of defense 
and plays an integral role in evaluating internal 
control and effective risk management system 
of an organization. The primary responsibility 
of designing and maintaining effective internal 
control system lies in the management. The 
Committee of Sponsoring Organizations of 
the Treadway Commission (COSO) Framework 
provides guidance on enterprise risk management 
and internal control system of an organization. 
Control environment, Risk assessment, Control 
activities, Information and communication, 
and Monitoring are the five components of 
Internal Control as per the COSO Framework. 
Internal Controls can be in the form of detective, 
preventive, and corrective in nature. Internal 
auditors test and evaluate the efficacy of internal 
control system and identify any loopholes in the 
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system as well as provide corrective measures to 
improve the system.  The main role of internal 
audit in effective risk management is to provide 
assurance to the management and the board 
of an organization on the effectiveness of risk 
management. Internal audit also identifies, 
prioritizes and monitors risks for effective risk 
management. Internal audit identifies any gaps 
in the risk environment and provides remedial 
measures. Internal audit is the backbone of 
good corporate governance in an organization. 
Compliance level of an organization is also 
enhanced by an effective internal audit as audit 
checks compliance status of the organization with 
relevant laws, rules, regulations and guidelines. 
Hence, internal audit is an important aspect of an 
organization.

Internal audit can be of different types based on 
the area it primarily focuses.  Some of the popular 
types of internal audit that are commonly used in 
banking and financial sectors are:

1.	 Financial Audit: It focuses on the efficacy 
and reliability of the book keeping system 
and generated data and information along 
with the resulting financial reports. The main 
objective is to give assurance on the reliability, 
accuracy and fairness of financial statements.

2.	 Information System Audit: Information 
system has been an integral part of various 
types of business processes including 
banking. Information system audit involves 
assessment of management controls within 
an Information Technology Infrastructure and 
suggest measures to improve the system.

3.	 Compliance Audit: Compliance audit is 
an independent evaluation and review 
of organization system to assure that the 
organization is adhering to the applicable 
laws, bylaws, rules, regulations, guidelines, 
policies and procedures.

4.	 Management Audit: Management audit can 
be defined as an independent and objective 
appraisal of overall management system of 
an organization in terms of methods, policies, 
strategies, use of resources and actions of 

management. It evaluates the efficiency of 
the management and also identifies if there is 
also an opportunity to increase the efficiency. 
It is also known as performance audit.

Internal audit is a continuous process in an 
organization unlike external audit or regulatory 
supervision which are conducted only for certain 
period of time. Like external audit, internal audit 
is also constrained by time, manpower and other 
resources and internal audit should prioritize the 
areas that need to be audited. So, the concept of 
risk-based audit is being used around the world 
where the areas to be audited are prioritized 
based on risk analysis. Risk based Internal Audit 
(RBIA) has been a popular term in recent times 
which denotes the audit methodology that 
links an organization’s overall risk management 
framework of an organization and provides 
assurance to the top management regarding 
the efficacy of risk management processes. Risk 
based internal audit provides assurance to the 
Board of an organization that the organization’s 
risk management processes are managing 
risks effectively in relation to its risk appetite. 
Probability and impact of risk event is considered 
while conducting RBIA. If an organization doesn’t 
have risk management framework, then internal 
audit division alone can’t perform Risk based 
internal audit.  Risk based internal audit identifies 
risks and allows management to place effective 
internal controls for better risk management of an 
organization.

In case of Agricultural Development bank, internal 
audit function is carried out by a separate division 
called “Internal Audit Division” and is under 
Audit Committee of the Bank so as to assure 
independence and objectivity of the internal 
audit functions. Employees under Internal audit 
division adhere to high standards of behavior 
and fundamental code of ethics such as integrity, 
objectivity, confidentiality and professional 
competence. Internal audit functions are also 
governed by the Bank’s relevant policies and 
guidelines such as Internal Audit Policy 2073, 
Internal Audit Manual 2064 etc. International 
Standards for the Professional Practice of Internal 
Auditing (Standards) issued by Institute of Internal 
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Auditors (IIA) are also referred as and when 
required. Internal auditing of some branches of 
the Bank has been done by way of Outsourcing in 
recent years.

Internal audit division plays an important role to 
maintain efficacy of internal control by providing 
reasonable assurance regarding effectiveness and 
efficiency of operations, reliability and integrity 
of financial data and reports, compliance with 
laws and regulations and safeguarding of assets. 
Internal control facilitates risk management 
system of the Bank by helping management 
to identify prevalent and emerging risks and 
suggesting proper measures to address them. 
Likewise, internal audit helps to achieve good 
corporate governance in the Bank which builds 
trust and reputation of the Bank. Internal audit 
division aids Audit Committee of the Bank to 
perform	its duties and responsibilities effectively. 
Internal audit division also performs coordination 
function to External auditors and Regulatory 
supervisors of the Bank.

Internal audit division prepares an annual plan 
regarding branches to be audited during a fiscal 
year and such selection of branches are done 
based on risk analysis. While performing internal 
audit, risk-based approach is followed where 
high risk areas are given more priority. A risk 
matrix has been developed where branches are 
assigned points based on different parameters 
at the time of internal auditing. Internal audit 
is more concerned with timely improvement of 
internal control system and adding value to the 
organization rather than merely pointing out the 

errors. Adhering with the same underlying value, 
preliminary internal audit report is issued to a 
branch which gives reasonable time to the branch 
management to correct the errors. Only after this, 
a final report is issued to the branch. Furthermore, 
Internal audit division has a separate unit for 
monitoring and supervision regarding issues 
pointed out by auditors and the unit follows up 
on progress made by concerned branches on 
such issues. Thus, Internal audit division is always 
working along with the management for the 
betterment of the Bank. Internal audit division is 
also embracing relevant and emerging concepts 
relating to auditing to make it more suitable 
to the present time. So, Internal audit division 
intends to do various types of audits like policy 
audit, compliance audit, revenue audit etc. in the 
coming days.  n

Department Chief, ADBL
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Prakash Kandel

Since the beginning of banking business, 
bank has been conducting the customer due 

diligence (CDD) for customer acceptance and 
entertaining bank account. During that period 
the importance and scope of CDD was less than 
today. Bank KYC is mainly focus for family details, 
nominee details, thumb print and signature. 
Those who want to have bank account they can 
obtain account after submitting copy of citizenship 
certificate. In this simple way KYC assessment had 
been conducting. So that it means KYC is not new 
for bank. 

While there was no risk base approach, we 
treated all customers in one basket. Categorising 
them in there high risk or low risk. After enacting 
Money (Asset) Laundering Prevention Act(2008), 
the earlier practice of Customer due diligence 
has changed with different perspective. Factor 
of ML and TF risk inherent with customer have 
been wider exposed in Act and way of CDD on the 
base of risk has been enforced by law and NRB 
unified Directive. The prospective of legislation is 
to control money laundry and terrorist finance. 
Hence its importance and scope couldn�’t be less. 
Any negligence and weakness flourish the ML and 
TF which is not tolerated by law and regulation. It 
is because of AML provision mentioned is based on 
international best practice and Nepal has rectified 
the UN resolution regarding terrorist financing. 
As well, being a member of Asia Pacific Group 
(APG) of Money Laundry. Where, APG has been 
member of Financial Action Task Force (FATF). 
FAFT is seemed as an apex body of AML/�CFT. It has 
forty recommendations which are essential for 
financial transaction with FATF related member 
countries. Any dishonor of that provision would 

be the chance to fail transaction with globally. 
Nevertheless, it hindrances banking system and 
prohibits to do business in foreign currency. It 
also narrows down the banking business and 
environment.

Money Laundering is growing issue to prevent 
the nation from financial crime. Most of the 
crime has nexus with money. People often think 
for money either from legal way or from illicit 
method to fulfill their interest. Under developing 
and least developed countries are facing hard 
challenging to execute the AML/�CFT legislation. 
Unless the ML/�TF system is not adequate the 
chances of movement of illicit money from bank 
is high. The trustworthiness of bank in global 
finance system will be lost and none of the global 
bank would interest to open Nostro Account and 
correspondent banking relation with weak ML/�TF 
system�’s countries and their respective banks.

 It hits the treasury as well as trade finance 
business which are earning source of banks. 
Likewise any breaches of ML/�TF legislation will be 
penal from regulatory and regulatory will enforce 
for capital charge and certain restriction for 
banking business will be applied that altimately 
diminishes over all banks credibility.

What to Do…�

First of all, bank must have independent unit for 
meeting the obligation of AML/�CFT compliance 
provided with the responsibility of execute 
international best practice. Set policy and 
procedure, strengthen the internal controlling 
mechanism for system, monitor the practice as 

Discourse of Money 
Laundry (ML) and Terrorist 

Finance (TF)
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well should have reporting to board and senior 
management on regularly basis.

Second, employee and practitioner should clear 
have about differentiation between ML and TF. 
Most of us think the term money laundry and 
terrorist finance as same thing but it is not so. 
ML basically assesses the money “where it comes 
from” whereas TF assesses the money “where it 
goes”. ML is the condition of deposit or saving of 
money however TF is the condition of withdrawal. 
During ML bank and financial institution prohibit 
accepting illicit money into banking channel 
whereas TF the money would be legal but drawer 
shall use that money in terrorist financing. Both 
transactions are equally important because of 
ML and TF prospective. Banks proactively need 
to adopt intelligence role to control and prohibit 
the illegal transaction for controlling ML&TF. 
Thus bank must often monitor each transaction, 
source of fund, business type, geographical 
location, distribution channel and position or 
designation of natural person. Banks also need to 
review respective customer i.e; legal and natural 
person�’s KYC on periodic basis, during transaction 
period by applying risk base approach. If required, 
bank should conduct Customer Due Diligence 
(CDD), Enhanced CDD and Ongoing Due Diligence 
(ODD). Such due diligence are not only limited to 
customer but could be related with or associated 
parties too those who are directly or indirectly 
shown in transaction.

Third, bank should have mechanism of threshold 
and doubtful transaction monitoring, determining 
of suspicious transaction and reporting such 
transaction to regulatory to  for transferring risk to 
upper level. For that bank should have automated 
system of data or information analysis. 

What is the limitation? 

For implementation of AML/�CFT legislation the 
law only doesn�’t work itself, unless internal and 
external conducive environment has not been 
built, the risk level couldn�’t be reduce. As an 
under developing nation following deficiency has 
been found;

1.	 structural deficiency, 

2.	 weak willingness of country, 

3.	 delaying in technology adoption, 

4.	 less focus on international best practice, 

5.	 unable to defeat with Policy corruption,

6.	  knowledge and insufficient human 
capital

7.	 Less investment in infrastructure

8.	 Lack of Political desire

Beginning Source ML & TF

Till date regulatory concern is mainly felt on 
private, public and personal transactions. 
Regulatory ever pressurized the reporting 
entities for finding suspicious transaction, where, 
reporting entity has gradually grown up to tackle 
the AML/�CFT risk. But reporting entities are not 
causes of money laundry it is effect from where 
launder transaction is being first initiated.

Nation has accumulated the money from various 
taxation policies. There is huge amount of money 
in government treasury. Thus, that large amount 
of money has been coming out from government 
expenditure account. Lack of perfection for 
monitoring mechanism in the government 
body and signatories of government body are 
hiding money laundry activities. When reporting 
entity request KYC of signatories of government 
account operators they often show unwillingness. 
However, every year transparency international 
corruption report reveals that corruption figure 
of Nepal is uncontrollable. Hence, there is no 
doubt source of big money transaction has been 
out from government transaction. Government 
has paid money for procurement of service from 
service providers, suppliers and contractors. 
While initiation of procurement there is provision 
of contingency bill. That contingency amount 
is unspoken amount ever enjoy by government 
personals. So, since the beginning that amount 
would not enjoy by service provider parties. 
Unless, the contingency amount would not 
transfer into beneficial owner account of 
respective signatories the rest bill would not 
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be disbursed. It is common practice found in 
development office of government. Basically 
the office related with physical infrastructure 
which carrying the responsibility of development 
and other similar development office has made 
connection of respective comptroller office from 
where payment to agencies is out. 

In case of social security amount that is distribute 
from local level in quarterly basis. At the time of 
distribution large volume of withdrawal cheque is 
submitted to bank. Whereas there is no provision 
to withdraw more than 1million rupees cash in 
one time. When bank protect it, the pressure  
has been started from local level. There is no 
monitoring how much amount distributed to 
beneficiaries. There is chance to fraud and 
payment paper has been made even though 
beneficiaries not alive. 

Although, knowing the rule and regulation they 
are interest to handle huge cash and easily 
make convenient environment for corruption. 
Corruption is the part of ML. Therefore, if we all 
are not responsible to fight against ML from our 
role it could not be materialized.

What should be…� 

Moreover, the ML&TF is an international best 
practice. Nepal is not out from global finance 
system. So if establish the link with global finance 
system it is indispensible need for us to develop 
efficient mechanism for anti-money laundry and 
combating financing of terrorism. Nonetheless, 
country should have created conducive 
environment with essential infrastructure. Likely, 
reporting entities should invest for defeating 
the ML& TF risk. Otherwise in any incident 
country will be in risk and prohibit to continuing 
transaction in global finance system. It should be 
major responsibility of government body to aware 
prospective situation. 

Instead of this, government employees should 
support by providing their KYC information to 
reporting entities. Unwillingness and protection 
to provide KYC information would not supportive 
to combat with AML/�CFT goal and corruption 
alleviation of nation, neither would be only on 
slogan and not in will. n

CTI Director (AML Expert), ADBL
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Why Agricultural Development Bank 
Needs International Support 

� Ghuran Thakur

Abstract:�

This paper tries to explain why support of international financing institutions is needed for financial viability 
and sustainability of Agricultural Development Bank Ltd. Nepal (ADBN/�ADBL), brief of its initiation, 
support obtained from various institutions and the financial situation before and after restructuring of 
this bank with the support of Asian Development Bank (ADB) under Government�’s financial sector reform 
program. In the beginning, ADBN was established with the support of USAID and lucky to receive generous 
support from many institutions. ADBN was the 1st financial institutions of this region, getting 1st line of 
credit from ADB in 1970 and continuously received up to 6th line of credit for around 30 years based on 
fulfillment of all covenants, expansion of outreach & volume of business, support from Government of 
Nepal and outstanding performance of ADBN. Besides, soft loan, support of International institutions is 
highly commendable for transfer of international best practices, transfer of technology, capacity building 
of staffs, development of policy, procedure, manual, product papers, accounting system and working 
modality. ADB has generously supported this the bank in its transformation from a development bank to 
a full- fledged commercial bank. This paper is mainly based on progress reports & personal experiences. 

1. Establishment phase:�

Cooperative Bank was established in 1963 to provide wholesale credit to cooperatives that further provided 
retail credit to its members. Agriculture credit was not accessible at that time. In other word, there was 
no direct financing system for individual farmers/�agri. entrepreneurs. Thus, national & international 
community�’s realized great need of a bank for rural & agriculture lending. Consequently, on the request 
of USAID1 (United States Agency for International Development), Government of Nepal established, 
“Agricultural Development Bank/�Nepal” (ADB/�N) on 1968 (Magh 7th 2024) under the ADBN Act 1967 as 
the fully state owned bank of Nepal. ADBN is the successor of Cooperative Bank. Main objectives of the 
bank was to provide 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.

2. Network & Business Expansion phase

Asian Development Bank (ADB)

ADB is the main international financial institution supported ADBN/�ADBL through its line of agricultural 
credit (up to sixth agricultural credit projects continue for around 30 years), grant and technical 

1	 https:�/�/�books.google.com.np/�books



a}��+s ;dfrf/�� ljz]��iffª\s

117

assistance for about 40 years. ADB has contributed significantly for expansion, strengthening, 
restructuring and modernization of this bank. 

•	 First agricultural credit was initiated in 19701 (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 (tube-wells, pump-sets, 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 for management & capacity building of staffs:� management of agriculture technical 
staffs (loan officer/�loan assistant, Irrigation Engineer/�overseer, renewable energy technician), 
capacity building both domestic and international, international exposure

•	 Development of loan product paper, loan manual, loan processing documents, loan collection 
process

•	 Supported Small Farmers Development Program with 3rd SFDP credit from 1989

•	 Supported bank for its diagnostic review and restructure with “Rural Finance Sector Development 
Cluster Program (RFSDCP) Phase I & II. 

•	 Supported SKBBL for its diagnostic review, restructuring and provided seed money for expansion 
of business 

International Fund for Agricultural Development (IFAD):� 

•	 IFAD supported bank from initiation of SFDP in 1975 mainly for pilot testing of SFDP, capacity 
building of small farmers and SFDP related staffs

•	 Initiation of regional small farmers training center in all 5 regions (Mangalapur, Birendranagar, 
Letang, Nepalgunj/�Pipari and Dhangadhi) and central training institute (Agriculture Credit 
Training and Research Institute, ACTRI)

•	 Soft loan as SFDP-I (1980-1987) & SFDP-II (1986-1991) for expansion of SFDP and access to finance 

•	 Expansion of SFDP and access of credit to small farmers

•	 Under the Second Small Farmer Development Project (SFDP II), the assistance given to small 
farmer groups (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). 

•	 Loan used for:� (i) crop production, livestock, minor irrigation works, horticulture and village 
industry/�agro-processing; 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 “Production Credit for Rural 
Women Project” (PCRW)

•	 Soft loan and capacity building for successful implementation of Hills Leasehold Forestry and 
Forage Development Project
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•	 Aquaculture Development Project

•	 Capacity building support for "Financial Service Access Project" through APRACA, Bangkok

•	 Recently grant support of US$ 1.2 million is approved mainly for “Kisan Credit Card/�Apps” under 
Rural Poor Stimulus Fund

•	 Value Chains for Inclusive Transformation of Agriculture (VITA) project is on pipeline (line of credit 
US$ 80.3 million for 35 years) 

Support service through Technical Assistance & Grant

Why ADBL needs support from international communities:�

1. To decrease the cost of capital:�

•	 Currently, there is no any long term soft loan and bank has to depend on high cost deposit 
resulting higher cost of capital. This is one of main factors of higher base rate i.e. around 
8.8%. 

•	 Around one-third of bank loan portfolio is in agriculture, which interest rate is just around 
breakeven rate resulting low income on one hand and it�’s challengeable to retain large size 
prime customers on the other. 

3. To increase large size loan project:

Out of total loan borrowers, 88% borrowers 
are concentrated within  the loan size  NPR.1.5 
Million which is around half of the average 
loan size of other commercial banks. This is 
one of the vital reasons for higher operating 
cost as transaction cost (pre loan supervision, 
inspection, documentation, follow-up, 
monitoring, collection, IT expenses) of lending 
is much higher. Large size loan helps in reducing 
the operating cost, therefore, long-term soft 
loan is needed to attract large size projects.

4. Lead bank for agriculture lending:

There is huge gap in access to credit in general and access to agricultural credit in particular. The above 
figures vividly indicates that out of total loan portfolio of banks, share of agricultural portfolio is just around 
6%, and there is big gap of NPR 148.5 billion @ 11%, it will be around double considering 15% portfolio in 
agriculture. This is one of the reasons why agriculture import is in increasing trend besides many efforts of 
its minimization. Moreover, agriculture portfolio is not considered as attractive business for many private 
sector banks. They are lacking agriculture lending professional staffs. Therefore, Government of Nepal has 
considered ADBL as the lead bank for agriculture lending considering its nationwide network, capacity, 
long experiences in agriculture lending, highly professional experience agri lending staffs, well equipped 
training centers, long relationship with international donors for agriculture lending, large outreach, and 

To minimize the mismatch of resources:�

Repayment period of plantation crop (tea, 
coffee, fruits), agri-business (cow, buffaloes, 
goats, dairy industry, fishery, poultry), cold 
storage, warehousing, farm machinery is 
more than 12 months, around 5 yrs to 10 yrs 
and even more for tea, coffee and fruit trees. 
Maturity period of around 90% deposit is 
within 12 months. It is risky to disburse these 
types of deposit for medium and long term 
loan. Therefore, there is mismatch of resources 
for term loan 
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well known brand in agriculture lending. It’s tough to fulfill the responsibility by managing high cost 
deposit from the competitive market. Thus ADBL needs long term soft loan to fulfill the huge gap gradually 
maintaining its sound financial health and with good return to the shareholders. 

5. 	 Issuing Agriculture Bond/�Green Bond:�

	 ADBL plans to issue Agriculture bond in near future.  Thus, International experiences, expertise, 
technical assistance & grant support will be highly useful in planning, appraisal & implementation of 
“Agriculture Bond & Green Bond”

6.	 Agri-business Incubation Center & Strengthening of training centers

	 ADBL training centers will be serving as Agri-business incubation center as well. So to enhance the 
capacity of the training centers as incubation center and enrich employee’s ability, International 
experiences, expertise, technical assistance & grant support will be highly useful . 

7. 	 Retention and attraction of prime customers

8. 	 Easy in repayment of installments

9. 	 Transfer of technology:� international donors support bank with professional experts, replicate best 
tested international banking technology/�practice in modern digital banking, automation of loan 
process and many more, capacity building of staffs and entrepreneurs.

10. 	 International branding/�image:� Only eligible and high performing institution is getting international 
support, thus it will enhance ADBL image in international financing market

11. 	 Improve in working culture

12. 	 Development of new products/�services

13. 	 Increase both outreach and profit and dividend to shareholders

S.N Donor Partners Main support area

1 USAID

FORD Foundation

Supported in recruitment of staffs and their capacity building

Supported in development of finance system, accounting & book 
keeping system, internal audit system and trained human resources 
in banking operations. 

Supported in development of loan product papers, policy, procedure 
& guidelines and implementing appropriate rural technologies

Supported bank during implementation of Rapti Integrated Rural De-
velopment Program
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2 UNICEF, UNDP, UNFPA, 
FAO

FAO & UNDP supported in pilot testing of Small Farmers Development 
Program (SFDP) in 1975

UNICEF provided support mainly through SFDP and training centers 
(both regional & central) related with women, children and income. 
Women Group Organizers were managed with the support of UNICEF. 
Women SFDP was piloted and implemented

Capacity development of staffs & small farmers, women

3 KfW Provided line of credit mainly for renewable (alternative) energy (bio-
gas, solar, micro-hydro)

4 European Union, DFID, 
World Bank, SNV, 

Credit, infrastructure development and support service in Gulmi & 
Arghakhanchi,

Support in Rasuwa and Nuwakot Integrated Rural Development Pro-
gram

Tea development program, Koshi Hill Agriculture Development Pro-
gram

Community surface irrigation, renewable energy

Capacity building

Transfer of technology

5. Support of ADB besides line of credit:�

Bank has achieved significant progress during the 
restructuring period of 8 years. Among others shifting 
in 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 and brief of comparative financial progress is 
presented in Annex-1.

i. Capital Restructuring 

Capital adequacy was negative by 16.1% & 15.5% in FY 2060/�61 & 2061/�62 respectively and it improves 
gradually and it was 20.5% in last fiscal year 2076/�7. 

Source:� ADBL progress report 

ii. Organization Restructuring:�

Introduce right-sizing concept
a)	 Rationalization, review an assessment criteria and use criteria to classify branches

b)	 Support average branches to expand business to reach higher level

c)	 Introduce criteria for decision on new branch openings with emphasis on market and viability

Agriculture & rural credit disbursement was the main function of ADBN before its restructuring. Main 

Staff number gradually decreased by around 
50%, voluntary retirement scheme

Freeze position of non-table workers

More priority to business staffs

Business officers/�Assistants, IT professional, 
Front-desk, Tailor assistant & related other 
staffs were recruited 
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sources of fund were ADB soft loan and deposit collection from urban area through limited banking. 
Therefore, up to 2069/�70, volume of outstanding loan was more than deposit. ADBL initiated banking 
activities in remaining branches based on their potentiality and deposit amount slightly increased more 
than loan from 2070/�71. 

i.	 Development & Implementation of ADBL Business plan 

ii.	 Branch Refurbishing:� many branches were gradually refurbished. Corporate design, color and 
minimum standard were defined and implemented

iii.	 Profit orientation:� Operation in operating profit from loss 

i.	 Re-launched profit centre concept through awareness (regional level awareness 
programs/�internal meetings

ii.	 Outlet Closure/�Merger on the basis of business and profit orientation

iii.	 Reviewed existing performance measurement indicator for profit centers

NPL of ADBN was at alarming stage i.e. 47% in fiscal year 2059/�60 as per diagnostic report of the ADB 
review team. It decreases gradually and it was 2.7% in the last fiscal year. Orientation toward quality 
lending, maintaining quality loan portfolio, risk analysis and profit orientation are the few reasons among 
others for this achievement. 

Bank was mainly providing financial services to fulfill the financial requirements of the rural & agricultural 
communities. Outreach of bank was increasing but profit earning concept was not much considered. 
Net profit was negative by around NPR 8 billion in 2060/�61 and it was mainly due to the huge loan loss 
provision amount as per diagnostic report of the ADB review team. Restructure conditions were strictly 
followed and with the efforts of bank staffs It increases gradually and net profit was NPR 3.468 billion in 
the last fiscal year.

iv.	 Development of new products and services

v.	 HR Management

vi.	 Initial Public Offering (IPO):� IPO was successfully completed

vii.	 Technology Transformation:� One of the main components of restructuring. IT and MIS upgrading, 
establishment of Core Banking System (CBS):� ADB supported ADBN in establishment of modern T24 
CBS with around US$ 10 million grant support, technical IT professional for gradual expansion in all 
branches, grant for annual maintenance cost, national & international training (from India, Thailand, 
Malaysia and Singapore) for development of IT professional 

viii.	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 
& trade finance and digital banking.

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 factors. 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. Therefore, volume of 
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agricultural credit needs to be increase in coming days to substitute the alarming volume of import and to 
achieve gradual increment of agriculture export. Agricultural Development Bank was established with the 
support of international communities and have benefitted from their line of credit, technical support and 
successful restructuring of this bank. 

Bank needs support from international financing institutions mainly for long term soft loan, grant, technical 
assistance to fulfill the responsibility of “Lead Bank for Agriculture Lending”, successfully implementation 
of “Kisan Credit Card/�Apps”, strengthening of bank training centers, replication of international best 
banking practices, transfer of modern banking technology, development of products & services, capacity 
building of bank staffs & entrepreneurs and to increase its outreach and profit in financial viable and 
sustainable manner.

Agriculture Financing Expert (Consultant), Office of the CEO,  
Project Management Unit, Head Office Kathmandu.
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c 

Go Joj;fo h:�t}� s[lif If]�qsf]� ljsf; tyf 
Jofj;foLs/�0fsf nflu klg yk nufgLsf]� plQs}� 

cjZostf /�xG5 . g]�kfnsf]� s[lifn]� cfw'lgsLs/�0fsf]� 
:�j?k u|x0f ug{ g;Sg' k5fl8sf sf/�0fx? dWo]� 
oyf]�lrt nufgLsf]� sdLnfO{ klg dflgb}� cfPsf]� 5 . 
AolQm jf ;+:�yfn]� cfgf]� :�jnfutaf6 dfq Joj;fo 
;~rfng tyf lj:�tf/� ug{ cfjZos nufgLsf nflu 
kF"hL h'6fpg ;Dej gx'g]� xF'bf a}�+s tyf ljQLo ;+:�yfsf]� 
shf{ ;xof]�u ckl/�xfo{ x'G5 . lglZro klg s[lif If]�qsf]� 
Jofj;foLs/�0f /� cfw'lgsLs/�0fdf 
lghL tyf ;xsf/�L If]�qsf]� e"ldsf 
cxd /�xG5 . g]�kfndf 7"n7"nf 
3/�flgof Joj;foLx? c´}� klg 
s[lifdf cfslif{t x'g ;s]�sf 5}�gg\ . 
s[lif hdLg x'g]�x?n]� kof{Kt nufgL 
ug{ g;ls/�x]�sf]� cj:�yf 5 . s[lif 
k]�zfk|lt gful/�ssf]� cfsif{0f a9fO{ 
nufgLsf]� jftfj/�0f tof/� ug]�{ 
lhd]�jf/�L lgZro klg ;/�sf/�sf]� 
x'G5 . g]�kfn ;/�sf/�sf]� tkm{af6 
;~rfng ul/�g]� s[lifsf sfo{qmd 
/� cfjZos ;]�jf6]�jf klg plQs}� 
k|efjsf/�L x'g h?/�L 5 . o; k|;+udf s[lif ljsf;sf 
nflu s[lif ljQ sfo{qmd klg plQs}� ;zQm x'g' kb{5 
eGg]� ljifodf b'O{ dt x'g}� ;Sb}�g . g]�kfnsf]� s[lif 
shf{sf]� ljutb]�lv jt{dfgnfO{ s]�nfpFbf o;n]� ljleGg 
cf/�f]�x–cj/�f]�xx? Kff/� u/�]�sf]� kfOG5 . 

sf]�/�f]�gf /�f]�usf]� dxfdf/�Ln]� j}�lZjs ?k lnP;Fu}� 
of]�;Fu h'Wg afWotfj; ckgfpg' k/�]�sf :�jf:�Yo 
dfkb08sf sf/�0f ljZjsf nueu ;a}� b]�zsf]� cfly{s 
ultljlw lzlyn cj:�yfdf /�x]�sf]� 5 . o; ;Gbe{df 

g]�kfn klg c5'tf]� /�xg ;Sg]� s'/�}� ePg . dxfdf/�Lsf]� 
;dodf ;du| dfgjsf nflu cGo cfjZostf uf}�0f x'g 
k'u]� . ;+s6sf]� 38Ldf hLjg /�Iff 7"nf]� xf]� t/� hLjgsf]� 
w'sw'sL rnfpg dfG5]�sf]� klxnf]� cfjZostf eg]�sf]� 
vfgf g}� ePsf]�n]� h:�tf]� ;'s}� ;+s6f klg s[lif sd{nfO{ 
eg]� ;'rf? /�fVg x/�;Dej k|of; x'g' k5{ eGg]� cg'e"lt 
;j{q ul/�of]� . 

sf]�/�f]�gf lj?4 nl8/�xFbf xfdLn]� klg s[lifnfO{ 
dHhfn]� ;lD´of}� . s[lif sd{ dfgj ultljlw sd x'g]� 

u|fdL0f e]�udf ;~rfng x'g]� ePsf]�n]� 
;'/�Iff ;fjwfgL ckgfpFb}� s[lif 
If]�qnfO{ rnfodfg agfpg ;kmn 
klg eof}� . sf]�/�f]�gfsf]� dxfdf/�L ;'? 
eP;Fu}� j}�b]�lzs /�f]�huf/�df UfPsf 
g]�kfnLx? g]�kfn kmls{g]� qmd hf/�L 
ePdf tLlgx?nfO{ Joj:�yfkg ug]�{ 
kIf r'g}�ltk"0f{ b]�lvof]� . /�f]�huf/�Lsf]� 
k|d'v If]�q s[lif g}� x'g ;Sg]� lgrf]�8 
klg lgsflnof]� . ;f]�xL adf]�lhd 
g]�kfn ;/�sf/�sf]� gLlt tyf 
sfo{qmd /� ah]�6sf ;fy}� g]�kfn 
/�fi6« a}�+ssf]� df}�lb|s gLltdf s[lifsf]� 

cfw'lgsLs/�0f /� Jofj;foLs/�0f ub}�{ b]�z cfTdlge{/� 
x'g'k5{ eGg]� ljifon]� clxn]� k'gM k|fyldstf kfPsf]� 5 . 

s[lif shf{sf]� ;'?jftL sfnv08 
g]�kfndf s[lif ljsf; a}�+ssf]� :�yfkgfaf6 s[lif 

shf{sf]� kx'Fr lj:�tf/� u/�L s[lif If]�qsf]� ljsf;nfO{ ult 
lbg 7"nf]� ;xof]�u k'u]�sf]� tYofnfO{ gsfg{ ;lsb}�+g . 
s[lif C0f pknAw u/�fpg]� p2]�Zon]� lj=;+= @)@) ;fndf 
;xsf/�L a}�+ssf]� :�yfkgf ePsf]�df lj=;+= @)@$ ;fndf 

ljho/�fh kf]�v/�]�n

g]�kfndf s[lif shf{sf]�  
ljut /� jt{dfg

g]�kfn ;/�sf/�sf]� tkm{af6 
;~rfng ul/�g]� s[lifsf sfo{qmd 

/� cfjZos ;]�jf 6]�jf klg 
plQs}� k|efjsf/�L x'g h?/�L 

5 . o; k|;+udf s[lif ljsf;sf 
nflu s[lif ljQ sfo{qmd klg 
plQs}� ;zQm x'g' kb{5 eGg]� 
ljifodf b'O{ dt x'g}� ;Sb}�g . 
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;xsf/�L a}�+ssf]� ;d]�t sfo{ ug]�{ u/�L s[lif ljsf; 
a}�+ssf]� :�yfkgf eof]� . s[lif ljsf; a}�+s :�yfkgfsf]� 
p2]�Zog}� s[lif ljsf;df ultzLntf NofO{ ;j{;fwf/�0f 
hgtfnfO{ cfly{s lxt sfod ug{ s[lif ljsf;sf nflu 
cfjZos kF"hL ;/�n /� ;"ne tl/�sfaf6 C0f :�j?k 
pknAw u/�fpg]� /�x]�sf]� lyof]� . 

s[lif ljsf; a}�+ssf]� shf{ ;xof]�usf]� kmn:�j?k 
g}� cfh b]�zsf k"jL{ lhNnfx? lrof, u'NdL slkm, 
x'Dnf–h'Dnf :�ofp, l;Gw'nL–/�fd]�5fk ;'Gtnf tyf 
h"gf/� If]�qsf]� ?kdf k|Voft x'g k'u]� sf]� 5 . To;}�u/�L 
a}�+saf6 nufgL ul/�g]� shf{sf]� clwsf+z k|efu kz'kfng 
Joj;fodf k|jfx u/�L u/�Lj hgtfsf]� cfo:�t/� psf:�g 
Pj+ b'Uw Joj;fosf]� lj:�tf/�df 6]�jf k'u]�sf]� lyof]� . a}�+sn]� 
s'v'/�f kfngdf k'¥ofPsf]� of]�ubfg kmn:�j?k lrtjg 
lhNnf ´08}� b'O{ bzs clwg}� b]�zs}� æPu af:�s]�6Æ sf]� 
?kdf kl/�rt x'g k'u]�sf]� lyof]� . o; cltl/�Qm s'v'/�f 
kfngsf cGo If]�qx? h:�t}� Åofr/�L tyf bfgf pTkfbg 
Joj;fonfO{ pBf]�usf]� ?kdf ljsl;t u/�fpg a}�+ssf]� 
k|d'v of]�ubfg /�Xof]� . 

s[lifsf]� Jofj;foLs/�0f tyf cfw'lgsLs/�0fdf 
o; a}�+ssf]� k|ToIf e"ldsf /�x]�sf]� lyof]� . s[lif shf{ 
k|jfxnfO{ k|efjsf/�L agfpg s[lif nufot ljleGg 
k|fljlws sd{rf/�Lx? ;d]�tsf]�]� Joj:�yf u/�L u|fxsnfO{ 
k|fljlws ;]�jf k'¥ofO pGgt s[lif k|ljlwsf]� k|of]�u tyf 
k|;f/�df a}�+ssf]� plQs}� ;lqmotf /�Xof]� . v]�t vghf]�t 
ug{ 6«]�S6/� tyf kfj/� l6n/�, l;+rfOsf nflu af]�l/�Ë–
kDk;]�6, afln leqfpg y|]�;/� h:�tf s[lif oGq tyf 
pks/�0fsf]� k|of]�unfO{ ;'? b]�lvg}� s[ifsnfO{ k|f]�T;flxt 
ug]�{ sfo{ eof]� .

l;+rfO, uf]�a/�UofF;, n3'hnljB't, h:�tf s[lif;Fu 
k|ToIf ;/�f]�sf/�sf If]�qx?sf]� ljsf; tyf lj:�tf/�df 
pNNf]�Vo sfo{x? ePsf lyP . ;/�sf/�sf ljsf;;Fu 
;DalGw ljljw k|sf/�sf sfo{qmdx? ;kmntf k"j{s 
;DkGg ul/�Psf lyP . o; qmddf ;/�sf/�sf]� cg'bfgdf 
;+rflnt ;fy}� s[lif If]�qsf cGo sfo{qmdx?df cToGt}� 
k|efjsf/�L ePsf]� dx;'; ;j{q ul/�Psf]� lyof]� . 

;fgf ls;fgsf]� ljsf; /� ul/�aL lgjf/�0fdf s[lif 
ljsf; a}�+ssf]� rrf{ gxF'bf s[lif shf{sf]� ljut ck'/�f]� 
x'G5 . s[lif tyf u|fdL0f If]�qsf ;fgf tyf ;LdfGt 
ju{nfO{ nlIft u/�L u/�LjL lgjf/�0fdf 6]�jf k'¥ofpg 
@)#@ ;fndf ;fgf ls;fg ljsf; sfo{qmdsf]� ;'?jft 
ul/�of]� . of]� cfof]�hgfdfkm{t u/�La u|dL0f hgtfsf]� cfly{s 
tyf ;fdflhs pTyfgsf nflu ul/�Psf]� pknlAwnfO{ 

c´}� klg n3'ljQ If]�qdf pTs[i6 sfo{qmdsf]� ?kdf 
;+´gf ul/�G5 . ;d"xut cjwf/�0ff ;Lk ljsf;, cfo 
tyf /�f]�huf/� j[l4, :�jf:�Yo tyf ;/�;kmfO{, jftfj/�0f 
;'wf/�, k|f}�9lzIff h:�tf sfo{qmdx? u/�Lj hgtfsf]� 
cfly{s tyf ;fdflhs ?kfGt/�0fdf cltg}� ;xof]�uL 
;fljt ePsf lyP . 

;fgf ls;fg ljsf; sfo{qmdnfO{ lbuf]�kgf k|bfg 
ug{ Pj+ ;fgf ls;fgx?sf]� cfly{s ;fdflhs ljsf;sf 
;fy}� ljQLo ;fwg ;|f]�tdf pgLx?s}� kx'Fr a9fpg b]�z 
e/�sf tTsfnLg ̂ %@ ufpF ljsf; ;ldltdf /�x]�sf ;fgf 
ls;fg cfof]�hgfdf cfa4 ;d"x?sf]� ;+:�yfut ljsf; 
u/�L ;fgf ls;fg ;xsf/�L ;+:�yfdf ?kfGt/�0f ul/�g' 
s[lif tyf u|dL0f shf{sf]� If]�qdf csf]�{ dxTjk"0f{ sbd 
lyof]� . cf=j= @)%)÷%! b]�lv s[lif ljsf; a}�+såf/�f ;fgf 
ls;fg ljsf; cfof]�hgfsf]� Aoj:�Yffkg tyf :�jfldTj 
ltg}� :�yflgo ;fgf ls;fg ;xsf/�L ;+:�yfx?nfO{ 
x:�tfGt/�0f ug]�{ qmdsf]� ;'?jft ul/�of]� . ttkZrft 
;fgf ls;fg ;xsf/�L ;+:�yfx?nfO{ yf]�s shf{ pknAw 
u/�fpg a]�Un}� ;+:�yfsf]� cfjZostf dx;'; u/�L s[lif 
ljsf; a}�+ssf]� cu'jfO{ /� g]�kfn ;/�ssf/�sf]� ;xof]�u 
Pj+ ;fgf ls;fg ;xsf/�L ;+:�yfx?sf]� ;xefuLtfdf 
@)%* ;fndf ;fgf ls;fg ljsf; n3'ljQ ljQLo 
;+:�yf nL=sf]� :�yfkgf ul/�of]� .

s[lif shf{df ljrngsf cjlw
@)$^ ;fnsf]� hgcfGbf]�ng kZrft /�fHon]� pbf/� 

cy{tGqsf]� gLlt cjnDag u/�]�kl5 /�fHoåf/�f ;+/�If0f 
k|fKt clwsf+z ;fj{hlgs ;+:�yfx?nfO{ lghLs/�0fsf]� 
k|lqmofdf nluof]� . o; qmddf ;/�sf/�sf]� ;+/�If0fdf 
/�x]�sf a}�+s tyf ljQLo ;+:�yfx?df ;d]�t ;'wf/�sf]� 
cjZostf dx;'; ul/�of]� . lj=;+ @)%& ;fnb]�lv 
;'?jft ul/�Psf]� ljQLo If]�q ;'wf/� sfo{qmd cg';f/� 
k|yd r/�0fdf g]�kfn /�fi6« a}�+s, /�fli6«o jfl0fHo a}�+s /� 
g]�kfn a}�+s ln= /� bf]�;|f]� r/�0fdf s[lif ljsf; a}�+snfO{ 
k'g;{+/�rgfsf]� k|lqmofdf nluof]� . 

@)^) df3df ;/�sf/�n]� a}�+s tyf ljQLo ;+:�yf 
cWofob]�z hf/�L u/�]�kl5 s[lif ljsf; a}�+s P]�g @)@$ 
vf/�]�h x'g'kg]�{ cj:�yf l;h{gf eof]� . o;}� Joj:�yf 
cg';f/� klAns lnld6]�8 sDkgLsf]� ?kdf btf{ eO{ ldlt 
@)^@ ;fndf g]�kfn /�fi6« a}�+saf6 …�sÚ� au{sf]� Ohfht 
k|fKt ;+:�yfsf]� dfGotf k|fKt u/�]�kl5 s[lif ljsf; a}�+s 
ln=Æ df kl/�0ft x'g k'Uof]� . s[lif ljsf; a}�+s ln= klg 
cGo jfl0fHo a}�+s ;/�x g]�kfn /�fi6« a}�+ssf]� lgb]�{zg tyf 
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lgodgleq /�xL sfo{ ug'{kg]�{ xF'bf ljut h:�tf]� z}�nLdf 
shf{ so{qmd cfufl8 a9fpg ;Sg]� cj:�yfdf /�x]�g . 
a}�+ssf]� k'g;{+/�rgf k|lqmof cg'?k o;sf tTsfnLg 
sfo{z}�nLdf kl/�jt{g ub}�{ pknAw hgzlQm, ;|f]�t /� 
;fwgsf]� cTolws pkof]�u u/�L o;sf z]�o/�wgLsf]� 
;d]�t ck]�Iff k"/�f ug{ pltr d'gfkmf xfl;nsf nflu 
cu|;/� x'g cfjZos eof]� . ;j{;fwf/�0faf6 hDdf 
ul/�Psf]� lgIf]�k kl/�rfng u/�L shf{u|fxL?nfO{ shf{ 
nufgL ul/�g]� xF'bf sd hf]�lvd /� a9L k|ltkmn lbg]� 
If]�qdf shf{ so{qmddf s]�lGb|t x'g'kg]�{ afWotf a}�+ssf]� 
/�x\of]� . o;}� qmddf g]�kfn ;/�sf/� /� ljleGg bft[ 
lgsfox?af6 s[lif ljsf;sf nflu ljutdf k|bfg xF'b}� 
cfPsf ljleGg ;'ljwf tyf cg'bfgsf sfo{qmdx? 
;d]�t qmlds ?kn]� :�yug ul/�of]� . 

@) jif]�{ lb3{sfnLg s[lif of]�hgf -;g\ !((%–@)!%_ 
n]� s[lif ljsf;sf nflu s[lif shf{df hf]�8 lbPtf 
klg o;sf nflu kof{Kt ;|f]�t /� 
sfof{Gjog ug]�{ lgsfox?aLrsf]� 
;dGjosf]� cefjsf sf/�0f s[lif 
If]�qn]� nufgLsf]� kof{Kt cj;/� 
kfpg ;s]�g . v'nf cy{tGqdf 
k|lt:�klWf{ ahf/�n]� ljsf;sf]� ultnfO{ 
:�jtM cufl8 a9fpF 5 eGg]� dfGotf 
cg'?k ljutdf s[ifsx?nfO{ s[lif 
shf{df k|bfg ul/�g]� ljleGg k|sf/�sf 
;'ljwfdf k|Zg lrGx nufOof]� . 
o;sf]� kmn:�j?k ljleGg s[lif 
;fdu|L, /�;folgs dn, l;+rfO{sf ;fy}� s[lif shf{df 
lbFb}� cfPsf]� Aofh cg'bfg :�ylut ul/�of]� . s[lif If]�qdf 
nufgLsf]� plrt aftfj/�0f ;[hgf gu/�L s[lif shf{df 
Aofh cg'bfgsf]� ;'ljwf s6f}�lt ugf{n]� s[lif If]�qdf 
;fgf tyf dWod :�t/�sf s[ifsx?df ;d]�t cfsif{0f 
36\b}� uof]� . s[lif If]�qsf]� ljsf;nfO{ ;do;fk]�If ?kdf 
;Daf]�wg ug{ g;Sbf o'jfx?n]� cfgf]� hdLg afF´f]� 
5f8]�/� j}�b]�lzs /�f]�huf/�nfO{ j}�slNks af6f]� /�f]�Hg]� qmd 
tLa| aGb}� uof]�]� . 

tTsfnLg s[lif tyf kz'kG5L dGqL 3gZofd 
e';fnn]� s[lifsf ljifodf a]�nfa]�nfdf eGg]� uly{P, æahf/� 
cy{tGqsf]� k|jfx;Fu}� s[lif /� s[ifsnfO{ v'nfahf/�sf]� 
lhDdf nufP/� ljut @%–#) jif{df xfdLn]� s[lifnfO{ 
Wj:�t agfof}�Æ . oxfF lg/� s[lif ljQ If]�qnfO{ klg hf]�8\g 
;fGble{s x'G5 . s[lif tyf u|fdL0f ljQsf]� If]�qdf sl/�a 
rf/� bzs ;zQ /� :�fjn ?kdf sfo{/�t :�yflkt 

;+/�rgfnfO{ klg xfdLn]� Wj:�t agfPs}� xf]� . s[lif, 
u|fdL0f /� ul/�aL lgjf/�0fsf]� If]�qdf cToGt}� k|efjsf/�L 
tj/�n]� sfd ul/�/�x]�sf]� s[lif ljsf; a}�+s h:�tf]� ;+:�yfnfO{ 
o;sf]� k|d'v p2]�Zoaf6 ljd'v u/�fOg'sf]� k5fl8sf 
k|Zgx? c´}� cg'Ql/�t 5g\ .

s[lif shf{df lrGtf /� rf;f]�
g]�kfnsf]� a}�+lsË If]�qdf ;'wf/� sfo{qmd ;'? ePkl5 

g]�kfn /�fi6« a}�+ssf]� Pp6}� lgodg cGtu/�t s[lif ljsf; 
a}�+snfO{ nfg]� lg0f{on]� g]�kfnsf]� s[lif shf{ If]�q s]�xL 
jif{ cf]�em]�ndf k/�]�s}� xf]� . cf=j= @)^#÷^$ df jfl0fHo 
a}�+sx?af6 s"n shf{ nufgLsf]� s[lif If]�qdf %=^ k|ltzt 
/�x]�sf]�df @)^&÷^* df @=$ k|ltztdf emg{ k'Uof]� . s[lifsf]� 
shf{sf]� ;+/�rgf /� Joj:�yf Wj:�t agfpFbfsf]� kl/�0flt 
lyof]� of]� . s[lif shf{ cf]�/�fn]� nfUb}� hfg'n]� ;a}�+sf]� 
lrGtf /� rf;f]� a9fof]� . o; ;Gbe{df s[lif If]�qsf ;fy}� 

u|fdL0f ljsf;df of]�ubfg k'Ug]� u/�L 
s[lif shf{ clej[l4 ug{ s]� s:�tf 
pkfox? ckgfpg' k5{ eGg]� ljifodf 
;/�f]�sf/�jfnfx?;Fu 5nkmn ug{ 
g]�kfn /�fi6« a}�+sn]� @)^* k'; * 
/� ( ut]� b'O{ lbg]� /�fli6«o uf]�i7L 
cfof]�hgf ul/�Psf]� lyof]� . o; 
uf]�i7Lkl5 dfq g]�kfnsf]� s[lif ljQ 
If]�qnfO{ ult lbg yk k|of;x?sf]� 
yfngL ePsf]� b]�lvG5 . h;sf]� 
kmn:�j?k ;a}� jfl0fHo a}�+sx?n]� 

s[lifdf clgjfo{ nufgL ug'{kg]�{, ;x'lnotk"0f{ s[lif 
shf{ k|jfx /� sl[ifdf ladfsf]� lj:�tf/� h:�tf Joj:�yfsf]� 
;'?jft eP . 

s[lif shf{df lgb]�{zgfTds Joj:�yf
s[lif shf{df s]�xL jif{sf]� cndnkZrft\ g]�kfn /�fi6« 

a}�+sn]� cf=j= @)^&÷^* sf]� df}�lb|s gLlt adf]�lhd @)^& 
c;f]�hsf]� kl/�kqaf6 pTkfbgzLn If]�q, vf;u/�L s[lif, 
phf{, ko{6g, 3/�]�n' tyf ;fgf pBf]�utkm{ kof{Kt nufgL 
;'lglZrt ug{ # jif{ -cf=j= ^(÷&)_ leq tL If]�qx?df 
/�x]�sf]� cf}�;t shf{ k|jfx !) k|ltztaf6 bf]�Aa/� cyft{ 
@) k|ltzt k'¥ofpg' kg]�{ Joj:�yf ul/�of]� . 

of]� gLltut Aoj:�Yffdf kl/�dfh{g ub}�{ @)^* 
df3sf]� kl/�kqadf]�lhd jfl0fHo a}�+sx?n]� s[lif /� phf{ 
If]�qdf @)&! cfiff9 d;fGt;Dd s"n shf{ nufgLsf]� 
Go"gtd !) k|ltzt shf{ nufgL ug'{kg]�{ eof]� . o;}� 

s[lif If]�qsf]� ljsf;nfO{ 
;do;fk]�If ?kdf ;Daf]�wg 
ug{ g;Sbf o'jfx?n]� cfgf]� 
hdLg af“´f]� 5f8]�/� j}�b]�lzs 
/�f]�huf/�nfO{ j}�slNks af6f]� 
/�f]�Hg]� qmd tLa| aGb}� uof]�]� .
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u/�L @)&) c;f]�hsf]� kl/�kqaf6 s[lif /� phf{ If]�qtkm{ 
s"n shf{ nufgLsf]� Go"gtd !@ k|ltzt @)&@ cfiff9 
d;fGt;Dd k'¥ofpg' kg]�{ lgb]�{zg hf/�L eof]� . @)&# 
df3sf]� kl/�kqaf6 o;cl3sf]� Joj:�yf vf/�]�h ub}�{ s[lif 
/� phf{df @)&$ ciff9 d;fGt;Dd !% k|ltzt shf{ 
nfugL ug{ lgb]�{zg hf/�L ul/�of]� . o; kZrft @)&$ 
>fj0f d;fGtdf hf/�L kl/�kq adf]�lhd s[lifdf dfq 
!) k|ltzt /� hnljB't÷phf{ /� ko{6g If]�qdf %÷% 
k|ltzt shf{ k|jfx ug'{kg]�{ lgb]�{zg ul/�of]� . df}�lb|s 
gLlt @)&&÷&* cg';f/� ca jfl0fHo a}�+sx?n]� @)*) 
c;f/� d;fGt;Dd s"n shf{ nufgLsf]� Go"gtd !% 
k|ltzt s[lif If]�qdf k|jfx ug'{kg]�{ Joj:�yf ul/�Psf]� 
5 . o;/�L 5f]�6f]� cjlwsf]� cGt/�fnd}� lgb]�{zgfTds s[lif 
shf{sf]� ;Ldfdf j[l4 ub}�{ nluPsf]� :�ki6 x'G5 .

cg'bfgdf cfwfl/�t s[lif shf{ sfo{qmd
@)&! Aff6 s[lif tyf kz'kG5LhGo If]�qsf]� Joj;fo 

k|a4{g u/�L pTkfbg Pj+ /�f]�huf/�L clej[l4 ug]�{ Wo]�osf 
;fy s[ifsx?nfO{ s[lif shf{ pknAw u/�fpg ;'? 
ul/�Psf]�df kl5NNff]� ;dodf æ;x'lnotk"0f{ shf{sf 
nflu Aofh cg'bfg ;DaGwL PsLs[t sfoljlw, @)&% 
-t]�;|f]� ;+zf]�wg, @)&&_Æ sfof{Gjogdf /�x]�sf]� 5 . of]� 
sfo{ljlwdf pNn]�v eP adf]�lhd Aoa;flos s[lif 
tyf kz'kG5L shf{ cGtu{t s[ifsx?nfO{ % k|ltzt 
Aofhdf clwstd % s/�f]�8;Ddsf]� shf{ a}�+s tyf 
ljQLo ;+:�yfx?dfkm{t pknAw u/�fpg ;lsg]� Joj:�yf 
ul/�Psf]� 5 . l5d]�sL b]�z ef/�tdf s[ifsnfO{ s[lif 
shf{df Aofh cg'bfg nufot cGo ljleGg ;'ljwfx? 
pknAw u/�fOPsf]� sf/�0f g]�kfnL s[lif ahf/� k|lt:�kwL{ 
x'g g;s]�sf]� cfjfh pl7/�x]�sf]� a]�nfdf s[lif shf{df 
g]�kfn ;/�sf/�af6 k'gM ;'?jft ul/�Psf]� Aofh cg'bfg 
sfo{qmdnfO{ ;fsf/�fTds ?kdf lnOg' k5{ . 

df}�lb|s gLltsf]� b"/�ufdL sbd
cfly{s jif{ @)&&÷&* sf]� ah]�6n]� sf]�le8–!( 

sf sf/�0f pTkGg kl/�l:�yltn]� j}�b]�lzs /�f]�huf/�af6 
kms{g]� x'g\ jf b]�zleq}� /�f]�huf/�ljxLg cj:�yfdf k'u]�sf 
gful/�snfO{ e/�y]�u ug{ ;Sg]� dfWodsf ?kdf s[lifnfO{ 
lng'sf ;fy}� ;+s6sf a]�nf vfBfGgdf cfTdlge{/� x'g 
h?/�L /�x]�sf]� tYonfO{ klg :�jLsf/� u/�]�sf]� ;Gbe{df 
o; jif{sf]� df}�lb|s gLlt klg s[lif If]�qsf]� ljsf;df 
;3fp k'¥ofpg ljutsf]� t'ngfdf qmflGtsf/�L sbdsf 
;fy cufl8 a9\g vf]�h]�sf]� b]�lvPsf]� 5 . s[lif ljsf; 

a}�+snfO{ s[lif If]�qsf]� cu'jf a}�+ssf]� ?kdf ljsf; ul/�g]� 
df}�lb|s gLltsf]� Aoj:�YffnfO{ g]�kfnsf]� s[lif ljQsf]� 
If]�qdf k'gM P]�ltxfl;s km8\sf]�sf]� ?kdf lnOg' k5{ . 
s[lifsf sfo{sdx? ;~rfng ubf{ g]�kfn ;/�sf/�, 
ljleGg ;+3;+:�yf /� bft[ lgsfox?;Fu lg/�Gt/� ;dGjo 
/� ;xsfo{sf]� vfFrf]� kg]�{ x'G5 . s[lif If]�qdf ljlzli6s[t 
ljQLo ;]�jf k|bfg ug]�{ Pp6f cu'jf a}�+ssf]� cfjZostf 
b]�zdf v6\lsPsf]� /�x]�sf]� cj:�yfdf df}�lb|s gLltdfkm{t 
s[lif ljsf; a}�+snfO{ cu'jf a}�+ssf]� lhd]�jf/�L lbP/� 
ljutsf]� q'6L ;Rofpg]� k|of; ;d]�t ePsf]� 5 . o;/�L 
of]� a}�+snfO{ g]�t[TjbfoL e"ldsf k|bfg xF'bf s[lifsf 
sfo{sd|x? ;a}� /�fli6«o÷cGt/�f{li6«o lgsfo, a}�+s tyf 
ljQLo ;+:�yf /� ;/�f]�sf/�jfnf lgsfox?;Fu ;dGjo /� 
;xsfo{ u/�L k|efjfsf/�L ?kdf ;~rfng ug{ ;xof]�u 
k'Ug]� x'G5 . 

o;}�u/�L s[lif If]�qdf bL3{sfnLg ;fwgsf]� pknAwtf 
;xh agfpg s[lif ljsf; a}�+sn]� s[lif C0fkq hf/�L 
ug{ ;Sg]� Joj:�yf o; k6ssf]� df}�lb|s gLltn]� u/�]�sf]� 
5 . o;af6 s[lif If]�qdf yk ljQLo ;fwg kl/�rfng 
x'g''sf ;fy}� cGo a}�+s tyf ljQLo ;+:�yfx?nfO{ s[lif 
C0fkqdf nufgLdfkm{t tf]�lsPsf]� s[lif shf{ cg'kft 
sfod ug{ ;xh x'g]� ljZjf; ul/�Psf]� 5 . o;sf ;fy}� 
ljutdf phf{ If]�qdf % k|ltzt nufgLsf]� Joj:�yfdf 
kl/�dfh{g u/�L !) k|ltzt k'¥ofOPsf]� /� phf{ If]�qdf 
ljlZi6tf xfl;n u/�]�sf jfl0fHo a}�+sn]� phf{ C0fkq 
hf/�L ug{ ;Sg]� Joj:�yf ul/�Psf]� 5 . of]� Aoj:�Yffn]� 
ubf{ ;DalGwt a}�+sx?nfO{ cg'ej /� df}�h'bf ;+oGqsf]� 
cfwf/�df s[lif jf phf{ If]�qdf s]�lGb|t u/�L sfo{qmd 
;~rfng ug{ ;Sg]� cj;/� k|fKt x'g]� b]�lvG5 . o;af6 
u|fxsx?nfO{ klg ljlzi6Ls[t ;]�jf k|fKt x'g]� ck]�Iff 
ug{ ;lsG5 . 

clxn]�sf]� df}�lb|s gLltdf s[lif ljsf; a}�+ssf]� tflnd 
s]�Gb|dfkm{t s[lif shf{ tflnd lj:�tf/� ug{ cfjZos 
;+:�yfut Pj+ ;+/�rgfut Joj:�yf ul/�g]� pNn]�v x'g'nfO{ 
s[lif ljQ If]�qdf lgs}� g}� b"/�ufdL lg0f{o ePsf]� 5 . 
ljutdf a}�+s tyf ljQLo ;+:�yfx?nfO{ s[lif shf{ k|jfx 
ug'{kg]�{ afWofTdssf/�L lgb]�{zg ul/�/�xFbf tTsfnLg 
cj:�yfdf a}�+ssf]� s[lif shf{ If]�qdf cfjZos hgzlQm 
/� ;+oGqnfO{ gh/�cGbfh ul/�Ps}� xf]� . 5f]�6f]� cjlwdf 
tf]�lsPsf]� If]�qdf shf{ k|jfx ug'{ lgs}� g}� r'gf}�tLk"0f{ 
sfo{ lyof]� . k|efjsf/�L /� u'0f:�t/�Lo s[lif shf{ k|jfxsf 
nflu sd{rf/�Lx?nfO{ s[lif shf{ ljZn]�if0fdf klg ljz]�if 
bIftf cfjZos kg]�{ x'G5 . o; Aoj:�Yffn]� s[lif ljQ 
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If]�qdf cg'ej cfbfgk|bfg ug{sf nflu ;a}� a}�+s tyf 
ljQLo ;+:�yfx?nfO{ ;femf ynf]� pknAw x'g]� b]�lvPsf]� 
5 . ljutdf s[lif ljsf; a}�+sn]� s[lif tyf u|dL0f 
shf{nfO{ s]�lGb|t u/�L sfo{qmd ;~rfng ubf{ cfgf 
sd{rf/�LnfO{ s[lif ljQ If]�qdf bIftf clej[l4 ;fy}� 
s[ifs tyf u|fxsx?nfO{ ljleGg k|sf/�sf pBdzLntf 
ljsf; tyf ;Lkd"ns tflnd k|bfg ug{ /�fhwfgL 
nufot ;a}� ljsf; If]�qx?df cTofw'lgs tflnd 
s]�Gb|x?sf]� Aoj:�Yff ul/�Psf]� lyof]� . 

/� cGTodf,
kl5NNff jif{x?df s[lif shf{sf]� kx'Fr lj:�tf/� ug{ 

ljleGg Aoj:�Yffx? ul/�Ptf klg s[ifsx?n]� ;xh 
?kdf gkfPsf]� /� s[lif shf{sf]� k|lqmofdf cK7\of/�fx? 
ef]�Ug' k/�]�sf]� u'gf;f]� cfO/�x]�sf]� kfOG5 . g]�kfnsf]� s[lif 
If]�qdf ;fgf ls;fgx?s}� afx'Notf /�x]�sf]� 5 . o; 
;Gbe{df s[lif shf{nfO{ ;fgf ls;fg d}�qL agfpg 
yk gLltut kl/�dfh{gsf]� cfjZostf b]�lvG5 . s[lif 
shf{ s[lif ljsf;sf]� Pp6f kf6f]� dfq xf]� . s[lif 
sd{ ubf{ s[ifsn]� pTkfbgb]�lv ahf/�Ls/�0f;Dd ljleGg 
;d:�ofx? ´]�Ng' kl/�/�x]�sf]� cj:�Yff ljBdfg 5 . 
aLpljhg, dnvfb, s[lif ;fdu|L, ;L+rfO{, k|fljlws 
;]�jf, ladf cflbsf]� ;xh pknAwtf /� s[lif pkhdf 
d'gfkmfsf]� ;'lglZrtf x'g h?/�L 5 . xfd|f]� ljBdfg 

s[lif k|0ffnLnfO{ b[li6ut ubf{ s[lif k]�zfnfO{ e/�kbf]�{ 
agfpg s[lif ;Da4 ;a}� lgsfox?af6 PsLs[t k|of; 
x'g cfjZos 5 . cGoyf s[lif shf{ lj:�tf/�nfO{ dfq 
hf]�8 lbOFbf s[ifsx? ´g\ ul/�aLtkm{ ws]�lng ;Sg]� 
kIfnfO{ klg ljrf/� ul/�g' kb{5 . n

n]�vs 8]�enkd]�G6 PnfPG; g]�kfnsf s[lif ljQ lj1 Pj+ 
s[lif ljsf; a}�+ssf k"j{ ljefuLo k|d'v x'g'x'G5 .

;Gbe{ ;fdu|L

!=	 cf=j= @)&&÷&* sf]� ah]�6 aQmAo, g]�kfn ;/�sf/�, 
cy{dGqfno

@=	 cf=j= @)&&÷&*sf]� df}�lb|s gLlt, g]�kfn /�fi6« a}�+s

#=	 g]�kfndf s[lif If]�qsf]� ljsf;df ljQLo ;]�jfsf]� 
cj:�yf, ;Defjgf /� r'gf}�tL -@)^*_, g]�kfn /�fi6« 
a}�+s

$=	 g]�kfn /�fi6« a}�+saf6 hf/�L ulPsf PsLs[t lgb]�{zg 
Pj+ kl/�kqx?

%=	 a}�+s ;dfrf/� -s[lif ljsf; a}�+ssf]� k|sfzg_sf 
ljleGg c+sx? 

^=	 jflif{s k|ltj]�bg @)&%÷&^, ;fgf ls;fg ljsf; 
n3'ljQ ljQLo ;+:�yf ln=
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uDeL/�axfb'/� xf8f

lj 

ZjJofkLs/�0f ljz]�ifu/�L ;g\ !(*) sf]� 
bzsb]�lv a9L rrf{ /� 5nkmndf cfPsf]� 

xf]� . ;Fu;Fu}� ljZjel/� o;sf ;DaGwdf dflg;x?sf]� 
b[li6sf]�0f ljeflht ePsf]� 5 . Psy/�Ln]� ljZjJofkLs/�0f 
;sf/�fTds s'/�f xf]�, To;}�n]� o;df ;xefuL x'g'kb{5 eg]�/� 
o;sf]� cGwfw'Gw ;dy{g ul/�/�x]�sf 5g\ eg]� csf{y/�Ln]� 
o;k|lt cToGt gsf/�fTds b[li6sf]�0f /�fvL w'jfFwf/� 
lj/�f]�w ul/�/�x]�sf 5g\ . Psy/�Ln]� ljZjJofkLs/�0fn]� 
sd ljsl;t d'n'sx?df ul/�aL a9fPsf]� 5 /� wgL 
tyf ul/�aaLrsf]� cGt/� emg\ km/�flsnf]� agfPsf]� 5 
eg]�/� o;sf]� lj/�f]�w ul/�/�x]�sf 5g\ eg]� csf{y/�Ln]� 
ljZjJofkLs/�0fn]� ljZjdf ;d[l4 NofPsf]� 5, o;n]� 
wgL /� u/�LaaLrsf]� cGt/� klg 36fPsf]� 5 eg]�/� 
o;sf kIfdf ts{x? k|:�t't ul/�/�x]�sf 5g\ . o;/�L 
ljZjJofkLs/�0f cfh ljZjdf pk]�Iff ug{ g;lsg]� ljifo 
ag]�sf]� 5 . ljZjJofkLs/�0f eg]�sf]� d'n'ssf]� cy{tGq 
ljZj cy{tGq;Fu cfa4 x'g' xf]� . o:�tf]� cfa4tf j:�t' 
tyf ;]�jfsf]� Jofkf/� /� k'FhLsf]� k|jfxsf]� dfWodåf/�f 
x'g]� ub{5 . To;}�u/�L hgzlQm /� ljrf/� jf k|ljlwsf]� 
k|jfxsf]� dfWodaf6 klg x'g]� ub{5 . ljZjJofkLs/�0fn]� 
d'n's–d'n'saLrsf]� ef}�uf]�lns ;LdfgfnfO{ uf}�0f u/�fpF5 
jf d'n's–d'n'saLr /�x]�sf ef}�uf]�lns l;dfgfx?n]� 
j:�t', ;]�jf, k'FhL, k|ljlw /� hgzlQmsf]� k|jfxnfO{ /�f]�Sg 
;Sb}�g . ;Ldfgfx?df x'g]� oL s'/�fx?sf]� cfjfudgnfO{ 
;s]�;Dd ;lhnf]�, l56f]� /� sd vlr{nf]� agfOG5 . 
lj1fg /� k|ljlwsf]� ljsf;n]� ljZjJofkLs/�0fnfO{ tLa|tf 
lbPsf]� 5 . ;fdfgx? cfoft÷lgof{t ug{, e'QmfgL 
lng÷lbg /� Ps 7fpFaf6 csf]�{ 7fpFdf k'FhL k|jfx 
ug{ klxn]� h:�tf]� sl7g, vlr{nf]� /� ;do nfUg]� 
clxn]� 5}�g . lj1fg /� k|ljlwsf]� ljsf;n]� ;fdfgsf]� 
9'jfgLnfO{ l56f]�, ;'/�lIft /� sd vlr{nf]� agfPsf]� 5 . 
a}�+lsË tyf ljQLo If]�qsf]� ;~hfnsf]� lj:�tf/� /� gofF 
gofF pks/�0fx?sf]� ljsf;af6 e'QmfgL lng÷lbg /� 

k'FhL k|jfxnfO{ cToGt ;xh, l56f]� /� sd vlr{nf]� 
agfPsf]� 5 . ;"rgf k|ljlwsf]� rdTsfl/�s ljsf;n]� klg 
ljZjJofkLs/�0fnfO{ dxTjk"0f{ ;xof]�u k'¥ofPsf]� 5 . 
jf:�tjdf ljZjJofkLs/�0f eg]�sf h;/�L Pp6f d'n'ssf]� 
cfGtl/�s ahf/�df j:�t' /� ;]�jfsf]� Jofkf/� tyf k'FhL, 
k|ljlw /� hgzlQmsf]� n]�gb]�g jf sf/�f]�af/� x'G5 To;sf]� 
lj:�tfl/�t ?k xf]� . ljZjJofkLs/�0f eg]�sf]� cfgf]� 
d'n'ssf]� ;Ldfleq geO{ ;Ldfjflx/� klg ToxL cg'?ksf]� 
Jofkf/�, cfjfudg /� sf/�f]�jf/� x'g' xf]� . o;af6 k'FhL 
tyf k|ljlw e08f/�df kx'Fr a9\5, lgof{tsf nflu 7"nf]� 
ahf/� pknAw x'G5 /� ljZj af/�af6 ;:�tf]�df ;fdfgx? 
cfoft ug{ ;lsG5 . 

k'FhL, k|ljlw, >d /� dfgj ;d"x h:�tf ljleGg 
pTkfbgsf ;fwgx?sf]� Jofks k|of]�u tyf To:�tf 
;fwgx?sf]� plrt pkof]�usf]� ;Gbe{df ljZjJofkLs/�0fn]� 
hGd lnPsf]� xf]� . Ps b]�z csf]�{ b]�z;Fu s'g}� g 
s'g}� ;"rgf, k|ljlw tyf j:�t'x?;Fu cGt/�lge{/� /�x]�sf 
x'G5g\\ . h;af6 j:�t' tyf ;]�jfdf ;'netf /� ldtJooL 
x'G5 . o:�tf rfxgf tyf cfjZostfx?nfO{ kl/�k"lt{ ug{, 
cGt/�f{li6«o Jofkf/�df v'Nnfkg jf :�jtGqkg Nofpg /� 
cy{tGqdf cfly{s ljsf; Nofpg]� cflbh:�tf jftfj/�0f 
l;h{gf ljZjJofkLs/�0fn]� ub{5 . ljZjJofkLs/�0fsf]� 
zflAbs cy{ …�ljZjÚ� /� …�JofkLÚ� b'O{ zAbsf]� ldngaf6 
ljZjJofkL (Global) zAb ag]�sf]� 5 . ljZjJofkLdf 
…�s/�0fÚ� k|Too nflu ljZjJofkLs/�0f ag]�sf]� 5 . o;sf]� 
zflAbs cy{df ljZjel/�, Ps b]�zn]� cGo b]�zdf jf 
htftt}� eGg]� cy{ hgfpF5 . j]�j:�6/�n]� ;g\ !($$ df 
c+u|]�hLdf Unf]�anfOh (Globalize) zAbsf]� ;j{k|yd 
pgsf]� zAbsf]�zdf k|of]�u u/�]�sf lyP . xfn;Dd of]� 
zAb cf}�wL k|rngdf cfO/�x]�sf]� 5 . 

ljsf;sf]� ljZjJofkLs/�0f lj?4df :�yfgLos/�0f 
ljZjdf ljsf;sf]� cfw'lgsLs/�0f lelqFb}� uPkl5 

ljZjJofkLs/�0fsf]� dxŒj /�  
o;sf]� k|efj 
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cemeGbf bf]�;|f]� ljZjo'4 kZrft\ dflg;df r]�tgf, 
wf/�0ff, oflGqs cfljisf/�, k|ljlwx?sf]� ljsf; b|'t 
ultdf ;g\ !(%) sf]� bzsb]�lv ;'? x'Fb}� sl/�a cfwf 
ztfAbL kf/� ul/�;s]�sf]� kl/�k|]�Iodf ljZjJofkLs/�0f 
ljsf; gLlt, h;n]� k[YjLnfO{ g}� Ps ufpFsf]� ?kdf 
kl/�0ft ul/�lbPsf]� 5 . o;sf]� >]�o cfwf ztfAbL;Ddsf]� 
ljsf; ;+/�rgf, 9fFrf Pj+ ult g}� k|d'v kIfx? x'g\ . 
clxn]� g]�kfndf a;L afa' 3/� Jojxf/� rnfpg olt 
/�sdsf]� cfjZos k¥of]�, vr{ k7fOlbg' egL dn]�l;of 
a:�g]� cfgf]� 5f]�/�fnfO{ s'g}� g]�kfnL afa'cfdfn]� kmf]�g 
ubf{ g]�kfndf /�x]�sf]� IME (International Monetary 
Fund) dfkm{t\ kfFr ldg]�6df g}� pQm /�sd pknAw 
u/�fpF5 . o;sf]� k|d'v sf/�s tTj @! cf}�+ ztfAbLdf 
ljZjJofkLs/�0fsf]� k|efj g}� xf]� . ljZjsf]� s'g}� s'gfdf 
a;L csf]�{ s'g}� s'gf jf dxfb]�zsf]� va/�, 36gf cj:�yf 
k|ToIf jf ck|ToIf ?kdf ;'Gg b]�Vg kfOG5 . o;sf]� 
pkfb]�otf eg]�sf]� ;"rgf, ;~rf/�, cfw'lgs k|ljlw /� 
gofF ckgfOPsf]� ljZjJofkLs/�0f gLltx? x'g\ . ca 
ljsf;df ljZjJofkLs/�0f /� :�yfgLos/�0f ;DaGwdf 
rrf{ u/�f}�+ . 

ljZjJofkLs/�0f zAb /� o;sf lglxtfy{x? @) cf}�+ 
ztfAbLsf]� clGtd bzsdf cfP/� PsfPs k|efjzfnL 
l:�yltdf :�yfkgf ePsf]� b]�lvP tfklg o;sf]� ljsf;;Dd 
;f]�x|f}� ztfAbLaf6 ;'? ePsf]� b]�lvG5 . kGw|f}�+ ztfAbLsf]� 
clGtd sfnv08 /� ;f]�x|f}�+ ztfAbLsf]�k|f/�Desfnb]�lv 
g}� ljZj:�t/�df dflg;x?sf]� cf]�xf]�/�bf]�xf]�/� hLjhGt' /� 
jg:�kltx?sf]� Jofks cf]�;f/�k;f/�af6 ljZjJofkLs/�0fsf]� 
klxnf]� r/�0fdf >L u0f]�z ePsf]� dflgG5 . o; wtL{df 
dflg;sf]� ;fdflhs, cfly{s tyf ;f+:�s[lts ljsf;;Dd 
ug]�{ qmddf dfOsnb]�lv g}� ef/�tdf dxfTdf ufGwLsf]� 
:�j/�fh cfGbf]�ngaf6 cfTdlge{/� ljsf; l;4fGtsf]� 
rrf{ ;g\ !(&) eGbf cl3 g}� ePsf]� lyof]� .:�jfjnDag 
ljsf; wf/�0ff cg'?k c?sf]� e/�df ljsf; sfo{ gu/�L 
:�jlge{/�, :�j–k'FhL, :�j–nufgL cflbsf dfWodaf6 ljsf; 
sfo{ ul/�g' :�jfjnDag ljsf; elgG5 . cem}�eGbf 
cfgf]� b]�z jf 7fpFnfO{ ;'xfpFbf]� cfkm}�+n]� ljsf; sfo{ 
ul/�g'kg]�{ wf/�0ff :�jfjnDag ljsf; xf]� . o; ljsf; 
wf/�0ff cg'?k :�yfgLo ;|f]�t ;fwgsf]� e/�k'/� k|of]�u, 
ljsf;df k"0f{ ;xeflutf /� ;d:�ofsf]� klxrfgdf 
;/�ntf ;fy}� To; cg'?k sfof{Gjog kIf bl/�nf]� x'g]� 
cflb s'/�fdf o; ljsf;af6 d2t k'Ub5 . csf]�{tkm{ 
;fdflhs, ;f+:�s[lts ;+/�rgf cg'?k ljsf; sfo{ 
ul/�g]�, cfjZos dfqfdf cfgf]� cfjZostf kl/�k"lt{ 

ug{df hf]�8 lbOg]� cflb sfo{df d2t k'Ub5 . s'g}� klg 
:�yfgsf]� ljsf;sf l;4fGtsf sf/�0f To; :�yfgsf]� 
;+:�s[lt tyf df}�lnstf cflbdf x|f; cfO{ gsf/�fTds 
k|efj klg kg{ ;Sb5 . o;y{ :�jfjnDag ljsf;af6 
k/�lge{/�tf x6L :�jfjnDaL ;dfh lgdf{0f x'G5 . ufp6Ë 
(Galtung) ljsf;sf]� nIo atfPsf 5g\ M

"Adequate and sustainable satisfaction and 
further development of human needs –material 
and non-material and the process of development 
includes building institution for production 
of basic needs, with priority for there most in 
need, in an equitable culture and development 
of others." jt{dfg kl/�k|]�Iodf k"0f{ :�jfjnDag ljsf; 
gLlt ckgfpg sl7g ePsf]� dx;'; ul/�Psf]� 5, 
lsgeg]� o;af6 dflg;sf]� cfwf/�e"t cfjZostf kl/�k"lt{ 
ug]�{ ljZjf; x'G5 . cGo ljleGg ljsf;sf gd'gfaf6 
:�jfjnDageGbf leGg}� /� k|efj kfg]�{ lsl;dsf x'G5g\\ . 
k"0f{ ?kdf :�jfjnDag ljsf; gLlt ckgfpg g;s]� 
tfklg s]�xL dfqfdf :�jfjnDag ljsf; gLlt ckgfO{ 
u|fdL0f ;dfhsf cfjZostf kl/�k"lt{ ug{ ;lsG5 . 
o; ljsf; gLlt cg'?k b'u{d tyf lk5l8Psf ju{sf]� 
;xeflutfaf6 ljljw ;d"xx?df cfa4 eO{ :�yfgLo 
;|f]�t ;fwg ;Lksf]� cf8df ul/�g]� ljsf; sfo{qmd 
xf]� . g]�kfndf ljleGg lsl;dsf ;d"x tyf ;+:�yfx?df 
:�jfjnDag ljsf; gLlt cg'?k sfo{ eO/�x]�sf]� 5 . 
o:�tf sfo{qmdaf6 ;fdflhs, cfly{s ljsf; tyf 
;zlQms/�0f eO{ k/�lge{/�tf x6\b}� hfG5 .

hftLo ljefhg ePsf]� 7fpFdf dflyaf6 yf]�kl/�Psf]� 
8/� /� 3[0ffsf]� sf/�0fn]� åGå a9\b5 g ls tnsf]� 
sf/�0fn]� . o:�tf åGåx?dWo]� s]�xL hftLo jf ;fF:�s[lts 
ljefhgsf]� sf/�0fn]� x'G5 eg]� a9L dfqfdf zlQm, hdLg 
/� ;fwgsf]� k|flKtsf nflu x'g]� ub{5 . hftLo kl/�ro 
k|frLg sfnb]�lv clj/�n 5, o:�tf ljefhgx?n]� dfG5]� 
dfg{ pS;fpF5g\ /� hftLo ljljwtfn]� lx+;fTds åGå 
a9fpF5 eGg]� s'/�fx? unt 5g\ . hftLo ljefhg 
clxn]�sf]� /�fhgLltsf]� pkh xf]� (Browen, 1996) .
ljsf;zLn b]�zx?df ahf/� /� nf]�stGq klZrdL 
b]�zx?df eGbf clglZrt b]�lvG5 . s]�xL cNk;+Vos 
hfltx?n]� ahf/�df k|e'Tj sfod u/�]�sf x'G5g\\ . t/� 
nf]�stGqkl5 klxn]� r'krfk a;]�sf ax'dtjfnfx?nfO{ 
klg af]�Ng]� zlQm cfpF5 h;n]� ubf{ hfthftsf]� aLrdf 
zq'tf a9\5 h;n]� nf]�stGq /� ahf/� b'j}�nfO{ vtd 
agfpF5 (Amy Chua) . tfGhflgof /� s]�Gofdf ul/�Psf]� 
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csf]�{ cWoogn]� s]� b]�vfpF5 eg]� hftLo ljefhg w]�/�}� 
ePsf]� b]�zdf hxfF pbf/� ;F:�s[lt, wfld{s /� eflifs 
gLlt lnOG5 ToxfF ;lhnf]�;Fu /�fi6« lgdf{0fsf]� sfd 
x'G5 . tfGhflgof /� s]�GofdWo]� tfGhflgofdf To; 
lsl;dsf]� gLlt ePsf]�n]� ToxfFsf]� cfly{s ljsf; /�fd|f]� 
5 (Miguel, 2002) . ljsf;zLn b]�zdfq xf]�Og 
ljsl;t b]�z cd]�l/�sfdf klg hftLo ljefhg ePsf]� 
7fpFdf ;fj{hlgs vr{ pTkfbgzLn ;]�jf h:�tf]� M 
;8s, lzIff, 9n, kmf]�xf]�/�sf]� lgsf; cflbdf sd x'g 
hfG5 . To:�tf]� ;dfhdf ljQLo cg'zf;gdf eGbf klg 
cfgf]� hftLo kmfObfdf Wofg lbOG5 (Alesina, Baqir 
and Easterly, 1999) . h'g b]�zdf hftLo ljefhg 
5 t/� hfthfltx?sf]� ;+Vof sd 5 ToxfF hftlO åGå 
x'g]� ;Defjgf a9L x'G5 (Collier, 1998) . hftLo 
ljefhgn]� cfly{s j[l4df c;/� t u5{ t/� Tof]� cfly{s 
gLltsf]� dfWodåf/�f (Linzer, 2003) 36fpg ;lsG5 . 

cfly{s ljljlws/�0f, ul/�aL /� hg;+Vofdf s6f}�tL 
tyf /�fhgLlts ;'wf/�n]� dfq clk|msL b]�zx?df 
åGånfO{ sd ug{ ;lsG5 . To;sf nflu cfly{s 
j[l4b/� a9fpg]� /� /�f]�huf/�Lsf]� dfWodåf/�f ljb|f]�xLsf]� 
hgzlQm sd ug]�{, ljb|f]�xLnfO{ b]�zsf]� k|fs[lts ;fwg 
a]�Rg cK7]�/�f]� agfpg]�, b]�zsf]� d"n cfDbfgLsf]� ;|f]�tnfO{ 
k|f/�lDes sRrfkbfy{af6 tof/�L j:�t'df ;fg]�{ tyf 
;/�sf/�n]� k|fs[lts ;|f]�taf6 u/�]�sf]� cfDbfgLnfO{ kf/�bzL{ 
agfpg]� (Anyanwu, 2004) cflb dfWod k|of]�u ug{ 
;lsG5 . cfly{s cjwf/�0ffdf l6s]�sf]� 5 . P8d 
l:�dysf cg';f/� ;'/�Iff, lghLIf]�qn]� xft gxfNg]� 7fpF /� 
Gofo ;Dkfbgdf jf ldN6g k|m]�8Dofgsf cg';f/� Pp6f 
JolQmn]� csf]�{ JolQmsf]� :�jtGqtf xgg u/�]�sf]� cj:�yfdf 
/�fHon]� g}� x]�/�rfx ug'{kg]�{ ju{sf nflu /� k|fljlws 
Psflwsf/�sf]� cj:�yf tf]�8\gdfq /�fHon]� x:�tIf]�k 
ug'{kb{5 eGg]� o;sf]� dfGotf x'G5 . ljZjJofkLs/�0fsf]� 
dfGotfnfO{ clxn]� d"n?kdf cGt/�f{li6«o d'b|fsf]�if, 
ljZj a}�+s /� ljZjJofkf/� ;+u7gn]� af]�s]�sf 5g\ . 
ljZjJofkLs/�0fsf]� ;Gbe{df b'O{ lsl;dsf ljrf/�x? 
b]�lvG5g\ . klxnf]�, ljZjJofkLs/�0fsf]� ;dy{g ug]�{ 
h;nfO{ Globophiles klg elgG5 . bf]�;|f]�, lj/�f]�w 
ug]�{ h;nfO{ Globophobes klg elgG5 . ;dy{g 
ug]�{x?sf]� ts{ 5, ljZjJofkLs/�0fn]� Jofkf/� a9fpF5, 
nufgL a9fpF5, hgtfsf]� cfDbfgL a9fpF5 /� ul/�aLaf6 
p7\g d2t u5{ . lj/�f]�w ug]�{x?sf]� ts{ 5, o;n]� 
u/�La d'n'sx?nfO{ emg\ u/�La agfpF5, u/�La d'n'ssf]� 
;+:�s[lt, pBf]�uwGbf cflbnfO{ gi6 agfpF5 . u/�La 

b]�zsf]� ;fwg /� ;|f]�t wgL b]�zdf ;g{ k'Ub5 . 
T;;}�n]� ljZjJofkLs/�0f 6fO;'6df cfPsf]� ;fd|fHojfb 
xf]� . o;n]� kfFr lsl;dsf– k|fljlws 1fg, ljQLo 
ahf/�, k|fs[lts ;fwg, ;~rf/�, xftxltof/� cflbdf 
wgL d'n'ssf]� Psflwsf/� :�yflkt ub{5 cflb . aL;f}�+ 
ztfAbLdf ljZjn]� ce"tk"j{ cfly{s k|ult xfl;n u/�]�sf]� 
5 . o; ztfAbLdf ljZjsf]� k|ltJolQm cfo kfFr u'0ffn]� 
j[l4 ePsf]� 5 . of]� ztfAbLsf]� k"jf{4{eGbf pQ/�f4{df 
a9L pRr b/�df cfly{s ljsf; ePsf]� 5 . Jofkf/� /� 
ljQLo If]�qsf]� pbf/�Ls/�0faf6 of]� pQ/�f4{df cGt/�f{li6«o 
Jofkf/�df Jofks lj:�tf/� ePsf]� 5 . k"jf{4df klxnf]� 
/� bf]�;|f]� ljZjo'4sf]� aLrsf cjlwdf ljZj ;+/�If0fjfb 
/� lgoGq0fd'vL cy{tGqtkm{ kmls{of]� . o; cjlwdf 
-!(!#–!(%)_ ljZjsf]� k|ltJolQm cfo k|ltjif{ ! 
k|ltztn]� dfq a9\g ;Sof]� . hals, pQ/�f4{df 
hg;+Vof j[l4b/� tLj| /�x]� klg k|ltJolQm cfo jflif{s 
@ k|ltzteGbf a9Ln]� a9\of]� . cf}�Bf]�lus /�fi6«x?df of]� 
j[l4b/� ;jf{lws /�Xof]� . 

ljZjJofkLs/�0fsf ljz]�iftfx? 

zz /�fli6«o ;Ldfx?sf]� k|yfldstf sd x'Fb}� hfg' /� 
;/�sf/�x? sd x'Fb}� hfg' .

zz cGt/�f{li6«o ;+;yfx?sf]� af]�nfaf]�n a9b}� hfg' .

zz cflYf{s zfwg /� ;|ftx? s]�GbL|s/�0f x'Fb}� hfg' .

zz ax'/�fli6«o lgudx?sf]� babaf a9b}� hfg' .

zz cflYf{s /� Jofkfl/�s ultljlwdf cToGt tLa|tfk"js{ 
j[l4 x'Fb}� hfg' cflb /�x]�sf 5g\ . 

ljZjJofkLs/�0fsf If]�qx?
-s_ j:�t' Jofkf/� M j:�t'x?sf]� cGt/�f{li6«o Jofkf/� 

ljZjJofkLs/�0fsf]� k|d'v cfwf/� xf]� . cGt/�f{li6«o 
Jofkf/�df ;Dk"0f{ ljsf;zLn d'n'sx?sf]� c+z ;g\ 
!(&! df !( k|ltzt dfq lyof]� eg]� ;g\ !((( df Tof]� 
c+z a9]�/� @( k|ltzt k'Uof]� . o;dWo]� k"jL{ Pl;ofsf 
d'n'sx?n]� clws pknlAw xfl;n u/�]� eg]� clk|msL 
d'n'sx?n]� ck]�lIft pknlAw xfl;n ug{ ;s]�gg\ . 
;fy}�, lgof{tsf]� ;+/�rgfdf klg plQs}� cfd"n kl/�jt{g 
eof]� . lgof{t ePsf j:�t'x?df klxn]� vfB j:�t' /� 
sRrf kbfy{ clws x'g]� ub{Yof]� eg]� clxn]� cf}�Bf]�lus 
pTkfbgx?sf]� c+z pNn]�Vo -*) k|ltzt_ /�xg]� u/�]�sf]� 
5 /� of]� a9\b}� 5 . -v_ k'FhL k|jfx M To;}�u/�L d'n'sx? 
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aLr x'g]� k'FhLsf]� cf]�xf]�/�bf]�xf]�/� ljZjJofkLs/�0fsf]� bf]�;|f]� 
dxTjk"0f{ cfwf/� xf]� . aL;f}�+ ztfAbLsf]� clGtd bzsdf 
ljsl;t d'n'sx?af6 ljsf;zLn d'n'sx?tkm{ lghL 
If]�qsf]� k'FhL k|jfxdf 7"nf]� tLa|tf cfof]� . ;g\ !(*) 
sf]� bzsb]�lv j}�b]�lzs ;xfotfsf ?kdf ;/�sf/�L k'FhL 
k|jfx pNn]�Vo ?kdf 36\of]� eg]� lghL If]�qsf]� k'FhL 
pNn]�Vo ?kdf a9\of]� . lghL k'FhLdWo]� klg ljb]�zL 
k|ToIf nufgL tLj| ?kdf a9\of]� eg]� kf]�6{kmf]�lnof]� 
nufgL /� a}�+s C0f klg a9\g t a9\of]� . t/�, k|ToIf 
ljb]�zL nufgLsf]� ultdf a9]�g . kf]�6{kmf]�lnof]� nufgL 
a9L dfqfdf hf]�lvdk"0f{ /� ;+j]�bgzLn (Volatile) x'g]� 
ePsf]�n]� klg o;f]� x'g uPsf]� xf]� . -u_ hgzlQmsf]� 
k|jfx M j:�t', ;]�jf /� k'FhL ;/�x hgzlQmsf]� k|jfx 
klg ljZjJofkLs/�0fsf]� csf]�{ dxTjk"0f{ cfwf/� /� dfWod 
xf]� . j:�t', ;]�jf /� k'FhL ;/�x hgzlQmsf]� k|jfx 
To;/�L a9]�sf]� 5}�g . t/�, ;g\ !(^%–() sf]� cjlwdf 
hgzlQmsf]� k|jfx %) k|ltztn]� a9]�sf]� 5 . w]�/�}�h;f]� 
o:�tf]� k|jfx ljsf;zLn d'n'sx?aLr g}� ePsf]� 5 . 
t/�, ljsf;zLn d'n'sx?df kfl/�>ldssf]� b/� a9\b}� 
hfFbf To:�tf]� hgzlQm cfg}� d'n'stkm{ kms{g]� qmd 
a9\g]�5 . -3_ ljrf/� /� k|ljlwsf]� k|jfx M ;"rgfsf]� k|jfx 
/� cfbfg–k|bfg ljZjJofkLs/�0fsf]� Pp6f cljefHo cË 
xf]� . k|ToIf j}�b]�lzs nufgLaf6 k'FhL dfq cfpFb}�g, 
To;;Fu k|fljlws 1fg /� ;Lk, pTkfbg k|0ffnL, 
Joj:�yfkg k|0ffnL, ljZj ahf/�;DaGwL hfgsf/�L /� 
pko'Qm cfly{s gLlt;DaGwL hfgsf/�L klg cfpF5, h'g 
ljsf;zLn d'n'sx?sf lglDt cToGt dxTjk"0f{ x'G5 . 

ljZjJofkLs/�0f åf/�f cfgf]� d'n'ssf]� tLj| ljsf; 
ug{ rfxg]� x/�]�s d'n'sn]� ljZjJofkLs/�0fsf]� cleofgdf 
oyfzL3| ;dflxt eO{ cufl8 a9\g'kb{5 eGg]� ul/�Psf]� 
5 . o;f]� lsg elgFb}�5 eg]� o:�tf]� gLlt cGtu{t 
ljZjsf]� s"n Jofkf/� -cfoft tyf lgof{t b'j}�_ lg/�Gt/� 
a9\b}� hfg]� x'gfn]� o; cGtu{t ;du| ljZj pTkfbg 
klg ToxL cg'kftdf a9\b}� hfG5 . cyf{t\ ;Dk"0f{ ?kdf 
v'nf ljb]�z Jofkf/�af6 s"n ljZj Jofkf/� /� To;sf]� 
kl/�0ffd :�j?k ljZj pTkfbg tLj| ultdf a9\b5 . 
o;/�L pTkfbg /� Jofkf/� tLj| ultdf a9]�kl5 ljZjsf]� 
cfo tyf /�f]�huf/�L klg To;/�L g}� a9\b5 . kmn:�j?k 
d'n'sx? ljsl;t /� ;d[4 x'Fb}� hfG5g\ /� ;Fu;Fu}� ul/�aL 
/� a]�/�f]�huf/�L klg x6\b}� hfG5 . ljZjJofkLs/�0fsf]� csf]�{ 
ts{ s]� 5 eg]� s'g}� j:�t' ;:�tf]�df ljb]�zdf pknAw 
x'G5 eg]� ToxL j:�t' dxFuf]�df cfgf]� d'n'sdf pTkfbg 
ug'{ a'l4dfgL x'Fb}�g . To;}�n]� cfkm"n]� pTkfbg ubf{ 

dxFuf]� kg]�{ t/� ljb]�zdf ;:�tf]�df kfOg]� j:�t'x? cfkm}�+n]� 
pTkfbg gu/�L ;:�tf]�df ljb]�zaf6 cfoft ug'{ a'l4dfgL 
x'G5 . pkef]�Qmfx?sf]� lxtsf lglDt o;f]� ug'{ h?/�L 
x'G5 . pRr u'0f:�t/�Lo pTkfbg ;:�tf]�df pkef]�u ug{ 
kfpg'kg]�{ cfdpkef]�Qmfx?sf]� clwsf/� g}� xf]� . To;f]� 
gu/�L b]�zleq}� Go"g u'0f:�t/�sf pTkfbgx? dxFuf]�df 
pkef]�u ug{ afWo kfg'{ ;j{yf cg'lrt s'/�f xf]� . o;f]� 
ug'{ Ps cy{df pgLx?sf]� dfgjclwsf/�sf]� xgg\ klg 
xf]� . ljb]�zdf eGbf cfkm"sxfF ;:�tf]�df pTkfbg x'g ;Sg]� 
j:�t'x?sf]� pTkfbgdf dfq d'n'sx?n]� hf]�8 lbg'kb{5 . 
o;nfO{ ljb]�z Jofkf/�sf]� ;fk]�lIft nfesf]� l;4fGt 
(Theory of Comparative Advantage) eGb5g\ . 
of]� g}� clxn]�sf]� ljZjJofkLs/�0fsf]� d"n ;}�4flGts 
cfwf/� xf]� . of]� l;4fGtsf cfwf/�df ul/�g]� v'nf tyf 
:�jtGq cGt/�f{li6«o Jofkf/�sf d'Vo tLgj6f kmfObfx? 
5g\ . tL x'g\ M Specialization, Market Expansion 
/� Economies of Scale . ljZjJofkLs/�0fn]� lgof{t 
Jofkf/�nfO{ ljz]�if hf]�8 lbG5 . s'g}� klg d'n's 
lgof{td'vL geO{ ljsf; /� ;d[l4 xfl;n ug{ ;Sb}�g 
eGb5 . lsgeg]�, lgof{td'vL gLlt ckgfpFbf d'n's 
hlt;'s}� ;fgf]� eP klg p;n]� c;Lldt ljZj ahf/� 
kfpg ;Sb5 . To;sf]� pkof]�uåf/�f To; d'n'sn]� 
c;Lldt ;DkGgtf /� ;d[l4 xfl;n ug{ ;Sb5 . 
ljZjdf hlt klg dflg;x? ;DkGg ePsf 5g\, ltgLx? 
Jofkf/� /� To;df klg lgof{t Jofkf/�af6}� ;DkGg ePsf 
5g\ . of]� ts{nfO{ k'li6 ug{ klxn]� l;ª\ufk'/�, xªsª, 
tfOjfg /� sf]�l/�ofnfO{ Pl;ofnL af3sf]� ;+1f lbO{ 
ltg}�sf]� pbfx/�0f lbg]� ul/�GYof]� . kl5 oxL gLltsf]� 
cg'z/�0f ub}�{ s]�xL jif{;Dd pRr b/�df cfly{s j[l4 
xfl;n u/�]�sf dn]�l;of, yfONof08, O08f]�g]�l;of cflb 
d'n'sx?sf]� pbfx/�0f klg lbg yflnof]� . t/�, ;g\ 
!((& df oxL gLltsf]� kmn:�j?k g}� tL d'n'sx?sf]� 
cy{tGq cs:�dft ;ª\s6u|:�t x'g uPsfn]� clxn]� tL 
d'n'sx?sf]� ;DaGwdf s'g}� rrf{ ul/�Fb}�g . 

ljZjJofkLs/�0fsf]� kIfdf csf]�{ ts{ s]� 5 eg]� 
cNkljsl;t d'n'sx?sf]� tLj| ljsf;sf lglDt 7"nf]� 
:�t/�sf]� nufgLsf]� cfjZostf kg]�{ t/� o:�tf d'n'sx?n]� 
j}�b]�lzs nufgL klg cfslif{t ug{ g;Sg]� /� cfkm";Fu 
ePsf]� ;fwgn]� gk'Ug]� ePsf]�n]� klg oL d'n'sx?sf]� 
ljsf; x'g g;s]�sf]� xf]� . To;}�n]� ljsf;sf]� dGbtfnfO{ 
lr/�]�/� tLj| ultdf ljsf;nfO{ cufl8 a9fpg pgLx?nfO{ 
ljb]�zL nufgLsf]� cfjZostf x'G5 /� To:�tf]� nufgL 
pgLx?n]� ljZjJofkLs/�0fsf]� gLlt cjnDag u/�]�kl5 
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dfq kfpg ;Sb5g\ . o; ;Gbe{df klg dfly pNn]�lvt 
d'n'sx?sf]� g}� pbfx/�0f lbg]� ul/�G5 . ljZjJofkLs/�0fsf]� 
ckl/�xfo{tfsf af/�]�df c? ts{x? klg cufl8 ;fg]�{ 
ul/�Psf]� 5 . h:�tf]� ls, clxn]�sf]� ljZjdf ;"rgf tyf 
;~rf/�sf]� If]�qdf csNkgLo ljsf; ePsf]� 5 . o;n]� 
x/� If]�qsf ;"rgfx?nfO{ tTsfn ljZje/� k'¥ofpg]� 
x'gfn]� ljZjsf hgtfn]� b'lgofFFsf s'gfs'gfdf eO/�x]�sf 
cfly{s tyf cGo 36gfx? tTsfn yfxf kfpF5g\ . 
o;n]� b'lgofFF :�jfefljs ?kdf ljZjJofkLs/�0ftkm{ 
pGd'v eO/�x]�sf]� s'/�fsf]� ;+s]�t ub{5 . To;}�u/�L clxn]� 
ljsl;t d'n'sx?df a[4x?sf]� ;+Vof a9\b}� uO/�x]�sf]� 
/� ;lqmo hgzlQmsf]� ;+Vof 36\b}� uO/�x]�sf]�n]� clws 
hgzlQm ePsf cNkljsl;t d'n'sx?af6 s/�f]�8f}�+sf]� 
;+Vofdf bIf–cbIf hgzlQm ljsl;t /� Hofnf a9L 
x'g]� d'n'sx?df /�f]�huf/�Lsf nflu uO/�x]�sf]� 5 . 
kl5Nnf jif{x?df of]� qmd cem tLj| x'Fb}� uO/�x]�sf]� 
5 . aflx/�af6 cfpg]� hgzlQm t'ngfTds ?kdf ;:�tf]� 
klg x'g]� /� pgLx? ;+ul7t klg gx'g]� ePsf]�n]� klg 
ljsl;t d'n'sx?n]� aflx/�af6 >dzlQm Nofpg]� k|j[lQ 
a9]�/� uPsf]� xf]� . o;n]� klg ljZjJofkLs/�0fnfO{ g}� 
an k'¥ofO/�x]�sf]� 5 . ljZjJofkLs/�0fsf]� kmn:�j?k sd 
ljsl;t d'n'ssf a]�/�f]�huf/� /� /�f]�huf/� g}� eP klg 
;Lldt Hofnfdf sfd ug{ afWo gful/�sx?n]� ljsl;t 
d'n'sx?sf]� pRr Hofnfsf]� /�f]�huf/�L kfO{ cfgf]� ul/�aL 
lgjf/�0f ug{ kfO/�x]�sf 5g\ klg eGg ;lsG5 . k'FhLsf]� 
l:�ylt klg To:�t}� 5 . ljsl;t o'/�f]�k, cd]�l/�sf, hfkfg 
/� s]�xL c/�laog /�fi6«sf ;/�sf/� tyf lghL If]�qsf 
pBdL, Jofkf/�L tyf Joj;foLx?;Fu ckf/� k'FhL y'lk|Psf]� 
5 . pgLx? nufgLsf lglDt b'lgofFFsf s'g}� klg d'n'sdf 
hfg tof/� 5g\ /� uO/�x]�sf klg 5g\ . l;+ufk'/�, tfOjfg, 
sf]�l/�of, xªsª, rLg, dn]�l;of, yfONof08, O08f]�g]�l;of 
cflb d'n'sx?df clxn]� h]� hlt ljsf; ePsf]� 5, 
To;df ljb]�zL nufgLsf]� dxTjk"0f{ e"ldsf /�x]�sf]� 5 . 
ljb]�zL k'FhL k|jfxsf]� of]� qmd rnL g}� /�x]�sf]� 5 . of]� klg 
ljZjJofkLs/�0fnfO{ an k'¥ofpg]� csf]�{ kIf xf]� . 

clxn]� ljZjdf ax'/�fli6«o sDkgL (Multi-National 
Companies, MNC) x?sf]� Jofkstf /� k|efj lgs}� 
g}� a9]�/� uPsf]� 5 . clxn]� ljZj ahf/�df k|rlnt 
clwsf+z nf]�slk|o j:�t' /� ;]�jfx? ltg}� ax'/�fli6«o 
sDkgLsf pTkfbg x'g\ . Pp6f s'g}� ax'/�fli6«o sDkgLn]� 
s'g}� Pp6f j:�t' pTkfbg ub{5 eg]� ljZje/� ToxL 
j:�t'n]� g}� k|e'Tj hdfO/�x]�sf]� kfOG5 . ;fdfGotof 
csf]�{ ax'/�fli6«o sDkgLn]� ;s]�;Dd To:�t}� j:�t' pTkfbg 

ub}�{g . clxn]� ljZjdf o:�tf ax'/�fli6«o sDkgLx?sf]� 
;+Vof Ps xhf/�eGbf a9L k'u]�sf]� 5 . g]�kfn h:�tf]� 
cltsd ljsl;t /� e"kl/�j]�li7t d'n'ssf]� s'gfs'gfdf 
;d]�t cd]�l/�sf, o'/�f]�k, hfkfg tyf cGo ljsl;t 
d'n'sx?sf ax'/�fli6«o sDkgLsf pTkfbgx? k'lu/�x]�sf 
5g\ . ;fy}�, o:�tf sDkgLx?n]� cfn' lrK;b]�lv lnP/� 
;fa'g, 6'yk]�i7, lrof, skmLh:�tf ;fdfGo j:�t'x? ;d]�t 
pTkfbg u/�]�/� ljZj ahf/�df k|e'Tj hdfO/�x]�sf 5g\ . of]� 
g}� ljZjJofkLs/�0fsf]� Pp6f ;zQm gd'gf xf]� . of]� k|j[lQ 
cfh ljZjdf lbg–k|ltlbg Jofks /� zlQmzfnL aGb}� 
uO/�x]�sf]� 5 . o;/�L d'n'sx?sf]� cf}�Bf]�lus ljsf;, 
ljb]�z Jofkf/�, ko{6g, a}�+ls+u sf/�f]�af/�, Jofkfl/�s d]�nf, 
xjfO{ ;]�jf, cWoog, cGt/�f{li6«o ;ef–;Dd]�ng, uf]�i7L, 
/�f]�huf/�L, /�sd 6«fG;km/� cflb s'/�fx?n]� klg cfh 
ljZjJofkLs/�0fnfO{ an k'¥ofO/�x]�sf 5g\ . logLx?n]� 
j:�t', ;]�jf, k'FhL, k|ljlw tyf >dzlQmsf]� sf/�f]�af/�nfO{ 
qmlds ?kdf cGt/�f{li6«o ?kdf PsLs/�0f ub}�{ nu]�sf 
5g\ . o:�tf cfsif{s ts{ tyf cjwf/�0ffx? cufl8 
;f/�]�/� ljZjJofkLs/�0fsf]� cleofgnfO{ ljZje/� tLj| 
kfl/�Psf]� 5 . o;sf lglDt cfOPdPkm, ljZj a}�ª\s tyf 
cGt/�f{li6«o Jofkf/� ;+u7gh:�tf zlQmzfnL ;+:�yfx?n]� 
;a}� k|sf/�sf pkfox? nufP/� o; cleofgnfO{ cufl8 
a9fO/�x]�sf 5g\ . cNkljsl;t d'n'sx?nfO{ ljsf;sf]� 
qmd cufl8 a9fpg ljb]�zL ;xfotfsf]� cfjZostf kg]�{ 
/� To:�tf]� ljb]�zL ;xfotfsf]� clwsf+z lx:�;f pk/�f]�Qm 
;+:�yfx?sf]� lgoGq0fdf /�x]�sfn]� cNkljsl;t d'n'sx? 
Tof]� ;xfotf k|fKt ug{ tL ;+:�yfx?n]� /�fv]�sf ;a}� 
lsl;dsf zt{x? :�jLsf/� ug{ afWo eO/�x]�sf 5g\ . 
To:�tf zt{x? :�jLsf/� u/�]�df ljb]�zL ;xfotf kfOg]� 
/� c:�jLsf/� u/�]�df gkfOg]� l:�ylt /�x]�sf]� 5 . To;}�n]� 
sltko b]�zsf ;/�sf/�x? :�j]�R5fn]� lrQ a'em]�/� g}� o:�tf 
zt{x? :�jLsf/� u/�L ljZjJofkLs/�0fsf]� cleofgdf 
;fd]�n ePsf 5g\ eg]� sltko d'n'sx? lrQ ga'em]�/� 
klg kl5 nfUg afWo eO/�x]�sf 5g\ . ljZj kl/�l:�ylt 
o:�tf]� tof/� ul/�Psf]� 5 ls o;nfO{ :�jLsf/� gu/�L ljZj 
;d'bfodf ;;Ddfg /�xg g}� d'l:�sn eO/�x]�sf]� 5 . 

rLgn]� klg o:�t}� cfly{s gLltsf]� cjnDagaf6 
rdTsfl/�s ljsf; ug{ ;s]�sf]� xf]� elgG5 . t/�, rLgsf]� 
ljsf;sf k5fl8 c? klg w]�/�}� sf/�0f 5g\ . p;sf]� 
/�fhgLlts Joj:�yf /� g]�t[Tjsf]� l:�y/�tf, cg'zfl;t /� 
/�fi6«jfbL hgtf, ;/�sf/�sf]� ;'zf;g /� nfdf]� ;do;Dd 
JolQmut ;DklQ lgif]�lwt ul/�Psf]� cj:�yfaf6 ;DklQ 
cfh{g ug{ kfpg]� 5'6 lbOPsf]�n]� hgtfdf hfu[t 



%$ cf}��+ a}��+s lbj;

134

ePsf]� pT;fx /� pTk|]�/�0ff cflb rLgsf]� ljsf;sf 
k\d'v sf/�0f x'g\ . ;fy}�, xª\sª\, sf]�l/�of, l;+ufk'/�, 
tfOjfg tyf cGo d'n'sx?df /�x]�sf wgf8\o lrlgofF 
d'nsf u}�/�cfjf;Lo lrlgofFx?n]� 7"nf]� dfqfdf nufgL 
u/�]�sf sf/�0fn]� klg rLgsf]� ljsf; o; ?kdf x'g 
;s]�sf]� xf]� . o;eGbf leGg ljrf/� /�fVg]� /�fi6«x?sf 
nflu cfgf]� ljrf/� k|;t't ug]�{ s'g}� ;femf d~rsf]� 
cefj ePsf]� /� sd ljsl;t d'n'sx?sf]� kIfdf 
sfd ug{ :�yflkt ;+o'Qm /�fi6« Jofkf/� tyf ljsf; 
;+:�yf (United Nations Cooperation on Trade 
and Development, UNCTAD) tyf cGt/�f{li6«o 
>d ;+u7g (International Labour Organization, 
ILO) h:�tf ;+:�yfx? klg ljZjJofkLs/�0fsf]� nx/�sf]� 
cufl8 gtd:�ts /�xg afWo ePsfn]� oltv]�/� ljZjdf 
ljZjJofkLs/�0fsf]� cleofg cfqmfds 9+un]� cufl8 
al9/�x]�sf]� 5 . cfh ljZjsf k|foM ;a}�h;f]� d'n'sx? 
o; cleofgdf ;d]�l6g k'u]�sf 5g\ . 

ljZjJofkLs/�0fsf ;sf/�fTds k|efjx? 
zz cflYf{s lqmofsnfkx?df j[l4 x'Fb}� hfg' .
zz cGt/�f{li6«o ahf/�sf]� ;Defjgf cGtu{t cGt/�f{li6«o 
nufgL a9f]�Q/�L x'Fb}� hfg' . ljZj ahf/�df /�f]�huf/�Lsf]� 
;Defjgf .

zz k|lt:�kwf{ /� pBdzLntfsf]� ljsf; 
zz ;]�jf tyf ;'ljwfsf]� ;:�tf]� /� ;xh pknAwtf .
zz lghL If]�qsf]� pTkfbgzLn If]�qdf ;xeflutf j[l4 
x'Fb}� hfg' .

zz >dsf]� ljefhg tyf j:�t' tyf ;]�jfsf]� 
ljlzi6Ls/�0fdf hf]�8 lbg' .

zz ;dli6ut cflYf{s :�yfloTj /� cf}�Bf]�lusLs/�0fdf 
6]�jf k'¥ofpg]� . 

zz WTO n]� k|bfg ug{ ;Sg]� ;Defjgfsf]� k|flKt .
zz gjLg k|ljlw /� gofF cljisf/�sf]� ;xh k|flKt 
zz /�fhgLlts k|efjx?df k|hftflGqsLs/�0f /� ljsf; 
/� hg;xeflutfdf clej[l4 .

zz dfgj clwsf/�sf]� k|Tofe"ltdf hf]�8, :�yfgLos/�0fdf 
hf]�8 tyf ;do;fk]�If ljsf; .

zz ;fdflhs k|efjx?df ljZjagw'Tj /� eft[Tjsf]� 
efjgf a9b}� hfg' .

zz ;fdflhs ;r]�tgfdf j[l4 .
zz hftLo wfld{s lje]�bsf]� cGTo ug{df ;xof]�u .
zz ;';+:�s[t /� ;Eo ;dfhsf]� lgdf{0fdf ;xof]�u .

ljZjJofkLs/�0fsf gs/�fTds k|efjx? 
zz wgL /� u/�La /�fi6« ;dfh tyf JoflQm ljrsf]� 
vf8n km/�flsnf]� agfFpg]� 

cGo k|efjx? 
zz lgof{t j[l4 
zz pTkfbgsf ;fwgx?sf]� x:�tfGt/�0f,
zz pTkfbsTjdf j[l4, /�f]�huf/�Ldf j[l4,
zz c;dfg ;fem]�bf/�L,
zz ;fdflhs /� ;fF:�s[lts d"NonfO{ r'gf}�tL,
zz 3/�]�n' pBf]�unfO{ r'gf}�tL .

ljZjJofkLs/�0fsf]� gsfg{ g;lsg]� csf]�{ kIf 
ljZjJofkLs/�0fsf]� csf]�{ kIfnfO{ s]�nfP/� x]�bf{ 

o;df ljsl;t d'n'sx?sf]� 7"nf]� :�jfy{ n's]�sf]� 5n{ª\u 
b]�lvG5 . cd]�l/�sf, o'/�f]�k, hfkfgnufotsf ljsl;t 
d'n'sx?df cs't k'FhL Pslqt ePsf]� 5 . ToxfF 
lj1fg tyf k|ljlw /� cf}�Bf]�lus ljsf; pTsif{df k'u]�sf]� 
5 . tL d'n'ssf hgtf tyf ;/�sf/�x? klg plQs}� 
;DkGg /� ;d[4 5g\ . Tof]� cj:�yfnfO{ pgLx?n]� 
lg/�Gt/�tf dfq lbg' 5}�g, To;df c? prfOF yKg'5 . 
pgLx?n]� of]� ;DkGgtf /� ;d[l4 cfgf cf}�Bf]�lus 
pTkfbg, k|ljlw, k'FhL /� Joj:�yfkg bIftfnfO{ ljz]�if 
u/�L Pl;of, clk|msf tyf Nofl6g cd]�l/�sL d'n'sx?df 
lgof{t /� nufgL u/�]�/� Pslqt u/�]�sf x'g\ . ljutdf 
cfgf pklgj]�zx?sf]� bf]�xg u/�]�/� y'kf/�]�sf x'g\ . cfgf 
pklgj]�zx?af6 sRrf kbfy{ tyf cGo k|fs[lts 
;Dkbfx? nuL ljleGg j:�t'x? pTkfbg u/�]�/� tL j:�t' 
ltg}� d'n'sx?df rsf]�{ d"Nodf laqmL u/�]�/� cfh{g u/�]�sf 
x'g\ . cyf{t\ ;du|df pgLx?sf]� ljsf;, ;DkGgtf /� 
;d[l4 cfgf cf}�Bf]�lus pTkfbg, k|ljlw tyf k'FhL 
cGo d'n'sx?df laqmL /� nufgL u/�]�/� xfl;n ePsf]� 
xf]� . cfg}� d'n'sleq dfq laqmL, pkof]�u /� nufgL 
u/�]�/� xfl;n ePsf]� xf]�Og, cfg}� cfGtl/�s ahf/�leqaf6 
dfq of]� ;Dej lyPg . To;}�n]� pgLx?sf]� ljsf;, 
;DkGgtf /� ;d[l4 a9fpgsf nflu afXo ahf/� g}� 
d"n tTj /� k|d'v cfjZostfsf]� s'/�f xf]� . To;af6 
g}� pgLx?n]� cfhsf]� ;d[4 cj:�yf xfl;n u/�]�sf 
x'gfn]� of]� cj:�yfsf]� lg/�Gt/�tf tyf c? pRr:�t/� 
xfl;n ug{sf lglDt pgLx?nfO{ afx\o ahf/� k|d'v 
cfjZostfsf]� s'/�f x'G5 . To;}�n]� of]� ljZjJofkLs/�0fsf]� 
cleofg pgLx?sf]� cf}�Bf]�lus pTkfbg, k|ljlw tyf k'FhL 
ljsf;zLn d'n'sx?sf]� ahf/�df k|j]�z u/�fpg]� cleofg 
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xf]� . ahf/� lj:�tf/� u/�L cfgf]� cem pRr:�t/�sf]� ljsf; 
/� yk ;d[l4nfO{ ;'lglZrttf k|bfg ug]�{ cleofg xf]� .

ljZjJofkLs/�0fn]� v'nf Jofkf/� k|0ffnL (Open 
General License System, OGL)nfO{ k|d'v ?kdf 
hf]�8 lbG5 . oxL Joj:�yfnfO{ k|efjsf/�L ?kdf 
sfof{Gjog ug{ klxn]�sf]� Jofkf/� tyf eG;f/�sf]� ;fdfGo 
;Demf}�tf (General Agreement on Trade and Tariff, 
GATT)nfO{ ;g\ !((% hgj/�L ! df ljZj Jofkf/� 
;+u7g (World Trade Organization, WTO) df 
kl/�0ft ul/�Psf]� xf]� . /�, o; ;+u7gsf]� ;b:�otf lngsf 
lglDt v'nf Jofkf/� k|0ffnL nfu" ug'{kg]�{ /� eG;f/�sf 
b/�x?df Jofks s6f}�tL ug'{kg]�{ h:�tf zt{x? kfng 
ug'{kg]�{ Joj:�yf ul/�Psf]� xf]� . o;sf lglDt eG;f/�sf 
pRrtd b/�x?nfO{ 36fpFb}� nu]�/� Go"gtd kfg'{kg]�{ zt{sf 
cltl/�Qm cfoftsf lglDt cfjZos x'g]� ljb]�zL d'b|f k|fKt 
ug{ lng'kg]�{ Ohfht /� ltgsf]� ljlgdo b/� lgwf{/�0fdf 
/�x]�sf lgoGq0fx? Vf/�]�h ug'{kg]�{, cfoftdf nufOPsf 
kl/�df0ffTds aGb]�h jf sf]�6f k|0ffnL vf/�]�h ug'{kg]�{ 
/� eG;f/� k|zf;gnfO{ ;/�n /� kf/�bzL{ t'NofOg'kg]�{ 
h:�tf zt{x? klg /�flvPsf 5g\ . o; ;+u7gsf 
;b:�o /�fi6«x?afx]�s cGo /�fi6«x?nfO{ o; ;+u7gn]� 
pknAw u/�fpg]� Jofkf/� ;'ljwfx? pkef]�u ug{ glbg]� 
o;sf]� d"n p2]�Zo xf]� . u}�/�;b:�o /�fi6«x?n]� Jofkf/� 
g}� ug{ gkfpg]� geO{ pgLx?n]� ;b:�o /�fi6«x?;Fu 
Jofkf/� ubf{ s'g}� ;'ljwf gkfpg]� dfq xf]�, h;sf]� 
kl/�0ffd:�j?k u}�/�;b:�o /�fi6«sf pTkfbgx? ;b:�o 
/�fi6«x?df k|j]�z ug{ ;Sb}�gg\ . cyf{t\ cGt/�f{li6«o 
ahf/�nfO{ cfgf]� lgoGq0fdf lnO{ ;b:�o /�fi6«x?nfO{ 
dfq To;leq Jofkf/� ug{ lbg]� o;sf]� d"n p2]�Zo 
xf]� . cyf{t\ ;b:�o /�fi6«x?aLr ;'ljwfo'Qm Jofkf/� 
ug'{ xf]� . cf}�Bf]�lus pTkfbgx?sf cltl/�Qm ljZj 
Jofkf/� ;+u7g cGtu{t jf}�l4s ;DklQ;DaGwL (Trade 
Related Intellectual Property Rights, TRIPS), 
nufgL;DaGwL ;Demf}�tf (Trade Related Investment 
Measures and Services, TRIMS) tyf ;]�jfx?sf]� 
Jofkf/�;DaGwL ;Demf}�tf (General Agreement on 
Trade in Services, GATS) sf]� klg Joj:�yf 5 . 
oL ;Demf}�tfx? cGtu{t Kof6]�G6 /�fO6, b"/�;~rf/� ;]�jf, 
a}�+ls+u tyf ljQLo ;]�jfx? ljb]�zLx?nfO{ klg v'nf 
ug'{kg]�{ Joj:�yf 5 . dfly pNn]�v ul/�Pem}�+ ljsl;t 
d'n'sx?df c;Lldt k'FhL Pslqt ePsf]� 5 . 
To;}�n]� Tof]� k'FhLsf]� pkof]�u u/�L cfgf]� ;DkGgtfnfO{ 
lg/�Gt/�tf lbg /� cem a9fpg klg ljZjJofkLs/�0fsf]� 

cleofgdfkmt{ k'FhL cfjthfjt ug{ ;Sg]� jftfj/�0f 
tof/� ug'{ clgjfo{ ePsf]� lyof]� . o;}� k|of]�hgsf lglDt 
8An'l6cf]�df TRIMS ;DaGwL ;Demf}�tf ul/�Psf]� xf]� . /�, 
cfOPdPkmn]� zf]�wgfGt/�sf]� rfn" vftf /� k'FhL vftf b'j}� 
v'nf ug]�{ sfo{nfO{ pRr k|fyldstfdf /�fVg]� u/�]�sf]� xf]� . 

o;/�L clxn]� ljZjJofkLs/�0f pk]�Iff ug{ g;lsg]� 
Pp6f hah{:�t nx/�sf ?kdf ljZjsf ;fd' cfPsf]� 
5 . ljsf;zLn d'n'ssf cy{Joj:�yfnfO{ To; cg'?k 
gnuL ljsf; tyf ;d[l4 xfl;n ug{ ;lsGg eGg]� 
ljZjf; lbnfpg vf]�lhPsf]� 5 . of]� cleofgdf s'g}� 
g s'g}� ?kdf ;l/�s geO{ PlSnP/� a;]�/� ljsf; tyf 
;d[l4 xfl;n ug{ g;lsg]� l:�ylt l;h{gf ul/�Psf]� 
5 . o;/�L PlSnP/� a;]�sf d'n'sx?sf]� cfly{s cj:�yf 
;Gtf]�ifhgs /�x]�sf]� klg 5}�g . afx\o k'FhL, k|ljlw 
tyf Joj:�yfkgnfO{ cyf{t\ ljZjJofkLs/�0fnfO{ b]�z 
tyf hgtfsf]� clwstd lxt x'g]� u/�L pkof]�u u/�]�/� 
cufl8 a9\g'l;jfo oltv]�/� csf]�{ ljsNk b]�lvPsf]� 5}�g, 
h:�tf]� rLgn]� ul/�/�x]�sf]� 5 . o;/�L clxn]� j:�t', k'FhL 
tyf k|ljlw ;DkGg ljsl;t d'n'sx? tyf ltgsf 
gful/�sx?nfO{ nufgL /� Jofkf/�sf nflu ljZjsf s'g 
d'n'sdf a9L ;'ljwf, ;'/�Iff /� gfkmfsf]� ;Defjgf pknAw 
5 . Tof]� 5fGg]� cj;/� /� jftfj/�0f tof/� ePsf]� 5 . 
o;n]� ubf{ pgLx? hxfF a9L gfkmf sdfpg ;lSg5, 
ToxfF dfq uO/�x]�sf 5g\, c?sf]� pk]�Iff ul/�/�x]�sf 5g\ . 
lj8Djgfg s]� 5 eg]� ljsf;zLn d'n'sx? ljb]�zL k'FhL 
tyf k|ljlw k|fKt ug{sf nflu pgLx?nfO{ ;'ljwf lbg 
cfk;df k|lt:�kwf{ ul/�/�x]�sf 5g\ . pgLx?nfO{ cfslif{t 
ug{ s/�sf b/�x? 36fpg]�, ljB't\, 6]�lnkmf]�g, le;f, 
;6xL ;'ljwf cflb ;]�jfx?df ;'ljwf a9fpFb}� hfg]� 
s'/�fdf cfk;df k|lt:�kwf{ ul/�/�x]�sf 5g\ . olt dfq 
xf]�Og, o;/�L ljsf;zLn d'n'sx?df ul/�g]� j}�b]�lzs 
nufgL hf]�lvddf gk/�f]�;\ eg]�/� To;sf]� ;'/�Iffsf]� lglDt 
ljZj a}�+ss}� Ps ;d"xsf ?kdf ax'kIfLo nufgL 
;'/�Iff k|Tofe"lt lgsfo ;d]�tsf]� :�yfkgf ul/�Psf]� 5 . 
kmn:�j?k ;g\ !(*) sf]� bzssf]� cGtlt/� ljsl;t 
d'n'sx?af6 ljsf;zLn d'n'stkm{ jflif{s !!% ca{ 
cd]�l/�sL 8n/� a/�fa/�sf]� j}�b]�lzs k|ToIf nufgL k|jfx 
ePsf]�df ;g\ !((( df *^%=% ca{ cd]�l/�sL 8n/� 
a/�fa/�sf]� k'FhL k|jfx ePsf]� lyof]� . t/�, ljbzL lghL 
k'FhL w]�/�}� h;f]� kf]�6{kmf]�lnof]� nufgLdf cfpF5, h;af6 
cy{Joj:�yfdf k|ToIf ?kdf yk k'FhL lgdf{0f x'Fb}�g . 
o:�tf]� k'FhL cToGt cl:�y/� /� df}�sf k/�:�t klg x'G5 . 
;fy}�, o:�tf]� k'FhL, k'FhL lgdf{0fdf cfof]� eg]� klg White 
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Goods Sector x?df cfpg]� u/�]�sf]� 5, h;n]� pRr 
dWod /� pRr ju{sf lglDt lanfl;tfsf j:�t'x?sf]� 
dfq pTkfbg ub{5 . 

lglZrt ljifo, k|ljlw jf k4ltnfO{ x]�g]�{ ljZj 
b[li6sf]�0fdf ;dfgtf x'g' /� pQm d'2fn]� cGt/�;DalGwt 
PseGbf a9L d"Nodf c;/� kg'{ ljZjJofkLs/�0f xf]� . 
ljZjJofkLs/�0f Ps cy{df ;LdfljxLg ultljlwsf]� k|efj 
xf]� eg]� csf]�{ cy{df kf/�:�kl/�s k/�lge{/�tf xf]� . vf;u/�L 
ljZjJofkLs/�0f k'FhL k|ljlw /� ;Lksf]� km}�nfj6;Fu 
;DalGwt 5 . a9\bf]� cfly{s lqmofsnfk, pBf]�ueGbf /� 
hg;f+lVos cfk|jfxdf cfPsf]� ljZjJofkL kl/�jt{gnfO{ 
ljZjJofkLs/�0fsf]� ?kdf a'lemG5 . h;nfO{ pbf/�Ls/�0f, 
klZrdLs/�0f cflbsf ?kdf klg a'lemg]� ul/�Psf]� 5 . 
ljZjJofkLs/�0fsf]� ;Gbe{ cGt/�f{li6«o ;xof]�u /� j}�b]�lzs 
nufgL;Fu}� cufl8 a9]�sf]� xf]� . If]�qLo tyf ljZjJofkL 
cfly{s ;fdflhs ;+u7gx?sf]� ;lqmotfn]� o;nfO{ 
Jofks ulx/�fO{sf ;Gbe{df ;"rgf k|ljlw /� j}�+lsË 
If]�qdf ePsf]� Jofks ljsf;n]� cem ;'b[9 u/�fof]� . a9\bf] 
;x/�Ls/�0f, gofF gofF k|ljlwsf]� ljsf; /� cGt/�f{li6«o 
/�f]�huf/� ahf/�sf dfWodaf6 ljZjsf d'n'sx? k/�:�k/� 
cGt/�lge{/� aGg k'u]� . ljZjJofkLs/�0fsf]� o; k|efjaf6 
Joj:�yfkgn]� /�fli6«o ;Gbe{nfO{ geO{ ljZj ahf/� /� 
o;sf]� k|j[lQnfO{ b[li6ut ug'{kg]�{ cj:�yf cfPsf sf/�0f 
gofF gofF ;f]�+r /� k4lt cufl8 cfP . ;/�sf/�L k|zf;g 
klg o;sf]� k|efjaf6 c5'tf]� /�xg ;s]�g vf;u/�L ;"rgf 
k|ljlwsf]� pkof]�u hgd'vL /� nfut k|efjL k|zf;lgs 
kl/�kf6L lghL If]�q;Fusf]� k|lt:�kwf{Tds tyf ;/�sf/�sf]� 
sNof0fsf/�L cjwf/�0ffnfO{ ;d]�t cfTd;ft ug]�{kg]�{ 
afWotf lghL:�t/�nfO{ 5 . o; kl/�l:�yltaf6 g]�kfnsf]� 
u|fdL0f ljsf; klg c5'tf]� 5}�g . ctM ljZjJofkLs/�0f 
;sf/�fTds kIfnfO{ u|x0f ub}�{ gsf/�fTds c;/�nfO{ 
Go"gLs/�0f ug{ ;Sg]� Ifdtfsf]� ljsf; ug'{ h?/�L  
ePsf]� 5 . 

ljZjJofkLs/�0fsf b'ikl/�0ffdx?
o:�tf]� ljZjJofkLs/�0fn]� ljZjsf ljsl;t tyf 

;DkGg /�fi6«x?nfO{ dfq nfe k'¥ofPsf]� /� u/�La 
/�fi6«x?nfO{ 7"nf]� gf]�S;fg k'¥ofPsf]� lgisif{ ;+o'Qm 
/�fi6«;+3sf]� ;]�K6]�Da/� @))) sf]� zx;|fAbL lzv/� ;Dd]�ng 
(Millennium Summit) n]� lgsfNof]� . ToxL lzv/� 
;Dd]�ngn]� ljZjJofkLs/�0fsf]� cleofgn]� ljZjsf u/�La 
/�fi6«x?df ul/�aL, a]�/�f]�huf/�L, e|i6frf/� tyf cfly{s 
c;dfgtfnfO{ pTsif{df k'¥ofPsf]� lgisif{ lgsfNof]� . 

;g\ !(** /� !((# sf aLrdf ljZjsf !) k|ltzt 
;a}�eGbf u/�La hgtfn]� kfpg]� ljZjsf]� s"n cfosf]� 
c+z @% k|ltzteGbf a9Ln]� 36]�sf]� 5 eg]� !) k|ltzt 
;a}�eGbf wgL hgtfsf]� c+z * k|ltztn]� a9]�sf]� lgisif{ 
@* clk|n, @))! sf]� …�Osf]�gf]�ldi6Ú� klqsfdf k|sflzt 
Ps cWoog k|ltj]�bgn]� b]�vfPsf]� 5 . oxL sf/�0fn]� 
ljZjdf cftª\sjfbn]� 6fpsf]� p7fPsf]� lgisif{ klg 
ljz]�if1x?n]� lgsfn]�sf 5g\ . ;fy}�, oxL cleofgsf]� 
k5fl8 cfFvf lrDn]�/� nfUgfn]� ;g\ !(($ df d]�lS;sf]�df, 
;g\ !((& df yfONof08, dn]�l;of, OG8f]�g]�l;of /� 
sf]�l/�ofdf /� ;g\ !((* df ?; /� a|flhndf /� To;kl5 
6sL{ /� ch]�{lG6gfdf ce"tk"j{ cfly{s ;+s6 cfOk¥of]� . 
oL ;a}� d'n'ssf cy{tGqx? cBflk ;+s6k"j{sf]� 
cj:�yfdf cfpg ;ls/�x]�sf 5}�gg\ . ;+s6 df]�rgsf 
lglDt eg]�/� cfOPdPkm, ljZj a}�+s, Pl;ofnL ljsf; 
a}�+s tyf ljsl;t /�fi6«x?n]� oL /�fi6«x?nfO{ pN6}� 
vaf{}�++ 8n/�sf]� C0fsf]� ef/� af]�sfPsf 5g\ . g]�kfnh:�t}� 
;'?b]�lv cfly{s pbf/�Ls/�0f sfo{qmd nfu" u/�]�sf 
clk|msL /�fi6«x?sf]� k|ltJolQm cfo ;g\ !(^) sf]� 
:�t/�eGbf /� Nofl6g cd]�l/�sL /�fi6«x?sf]� k|ltJolQm 
cfo ;g\ !(&) sf]� :�t/�eGbf dfly hfg ;s]�sf]� 5}�g . 
g]�kfndf klg b]�z /� hgtfsf]� jf:�tljs cj:�yfsf]� 
pk]�Iff u/�L h'g 9+un]� pbf/�Ls/�0f /� ljZjJofkLs/�0fsf 
sfo{qmdx? Nfu" ul/�of]�, To;sf]� kl/�0ffd cfh b]�zn]� 
ef]�lu/�x]�sf]� 5 . xfd|f]� h:�tf]� cltsd ljsl;t, ul/�aL 
/� k5f}�6]�kgaf6 u|:�t d'n'sdf cfly{s lqmofsnfkx? 
;~rfng ug{ lghL If]�qnfO{ lhDdf lbg]� /� ;/�sf/� 
k5fl8 x6\g]� u/�]�sf]�n]� cfh ul/�aL, a]�/�f]�huf/�L tyf 
cfly{s c;dfgtfn]� b]�z cfqmfGt ag]�sf]� 5 . ;/�sf/� 
cfly{s lqmofsnfkx? ;~rfng ug{ lgl:�qmo /�x]�s}� 
sf/�0fn]� b]�zsf]� cfly{s d]�?b08sf ?kdf /�x]�sf]� s[lif 
If]�q of]� b'/�fj:�yfdf k'u]�sf]� xf]�, u|fdL0f If]�q o;/�L 
hh{/� /� tjfx x'g k'u]�sf]� xf]� . u|fdL0f tyf 3/�]�n' 
pBf]�usf]� If]�q ;dfKt k|foM x'g k'u]�sf]� xf]� . b]�zsf]� 
pBf]�u /� ljQLo If]�q tx;gx; x'g k'u]�sf]� xf]� . hals, 
o:�t}� ljZjJofkLs/�0fsf]� gLltnfO{ b]�zsf]� j:�t'l:�ylt 
cg'?k /�rgfTds 9+un]� nfu" ub}�{ uPsf]�n]� rLg cfh 
Pl;ofsf]� dfq xf]�Og ls ljZjs}� Pp6f ;zQm cfly{s 
zlQmsf ?kdf cufl8 cfPsf]� 5 . log}� cg'ej /� 
pbfx/�0fx?sf cfwf/�df ;+o'Qm /�fi6«;+3sf]� pQm lzv/� 
;Dd]�ngn]� pk/�f]�Qm lgisif{ lgsfnL ;x;|fAbL ljsf;sf]� 
nIo (Millennium Development Goals, MDG) 
lgwf{/�0f ug'{k/�]�sf]� xf]�, h; cGtu{t ;g\ @)!%;Dd 



a}��+s ;dfrf/�� ljz]��iffª\s

137

ljZjsf]� ul/�aL cfwf 36fpg]� /� ef]�sd/�L lgjf/�0f ug]�{ 
cflb nIox? lgwf{/�0f ul/�Psf 5g\ . 

cfg}� cWoog tyf d"Nof+sgx?sf cfwf/�df 
cfOPdPkm tyf ljZj a}�+sn]� klg To;}� tfsf em08}� 
o:�t}� lsl;dsf]� lgisif{ lgsfn]�/� pbf/�Ls/�0f /� 
ljZjJofkLs/�0fsf]� sfo{qmdnfO{ ljZje/�L nfu" ug]�{ 
s8Lsf ?kdf NofOPsf]� lj:�tfl/�t ;+/�rgfTds ;dfof]�hg 
sfo{qmd (Enhanced Strctural Adjustment Facility, 
ESAF)nfO{ vf/�]�h u/�L ul/�aL Go"gLs/�0f tyf cfly{s 
j[l4 ug]�{ sfo{qmd (Poverty Reduction and Growth 
Facility, PRGF) NofOPsf]� xf]� . of]� sfo{qmd cGtu{t 
;dli6ut tyf If]�qut ljsf; sfo{qmdx?df ul/�aL 
Go"gLs/�0f ug]�{ vfnsf sfo{qmdx?nfO{ k|fyldstf 
lbg]�, ;'zf;g lbg]� tyf e|i6frf/� lgoGq0f ug]�{ cflb 
s'/�fx?nfO{ pRr k|fyldstf lbg]� elgPsf]� 5 . 
o;af6 ljZjdf ;g\ !(*) b]�lv pbf/�Ls/�0f /� ;g\ 
!(() b]�lv ljZjJofkLs/�0fsf]� h'g cleofg 5]�l8of]�, 
Tof]� ljZjdf g}� c;kmn ePsf]� k|dfl0ft x'G5 . olb 
elgPsf p2]�Zox? xfl;n x'g ;s]�sf eP ;+o'Qm 
/�fi6«;+3n]� ;x;|fAbL ljsf; nIo tyf cfOPdPkm tyf 
ljZj a}�+sn]� OP;PPkmnfO{ vf/�]�h u/�]�/� kLcf/�hLPkm 
Nofpg}�kg]�{ lyPg . pbf/�Ls/�0f tyf ljZjJofkLs/�0fn]� 
pRr cfly{s j[l4b/� xfl;n x'g]�, To;sf ;fy;fy}� 
ul/�aL tyf a]�/�f]�huf/�L :�jtM lgjf/�0f x'Fb}� hfg]�, 
d'n'sx? ljsl;t /� ;d[4 x'Fb}� hfg]� /� d'n'sx?df 
cfly{s tyf /�fhgLlts l:�y/�tf tyf :�yfloTj :�yflkt 
x'g]� h'g bnLn lbOPsf]� lyof]�, Tof]� k"0f{tM c;To 
;fljt x'g uPsf]� 5 . d]�lS;sf]�, yfONof08, dn]�l;of, 
O08f]�g]�l;of, sf]�l/�of, a|flhn, ?;, 6sL{, ch]�{lG6gf 
cflb d'n'sx?sf]� cfly{s tjfxL tyf /�fhgLlts 
cl:�y/�tf /� ljsf;zLn /�fi6«x?df a9\b}� uPsf]� ul/�aL, 
a]�/�f]�huf/�L tyf ljleGg If]�qdf b]�vf k/�]�sf]� cft+sjfb 
o;sf]� HjnGt pbfx/�0f xf]� . To;}�u/�L g]�kfnsf]� jt{dfg 
cfly{s tyf /�fhgLlts cj:�yf :�jo+ g}� klg o; s'/�fsf]� 
hLpFbf]� pbfx/�0f xf]� . t/� o;sf]� cy{ klZrdf ljsl;t 
/�fi6«x? /� cGt/�f{li6«o ;+3;+:�yfx?n]� pbf/�Ls/�0f tyf 
ljZjJofkLs/�0fsf]� cleofg Tofu]� eGg]� lsdfy{ xf]�Og . 
clxn]� klg pbf/�Ls/�0f /� ljZjJofkLs/�0fk|ltsf]� ljZjf; 
klxn]�em}�+ g}� cljrlnt 5 . clxn]� ug{ vf]�lhPsf]� 
k|oTg Tof]� gLltsf :�jfefljs kl/�0ffdx?nfo{ s]�xL 
s dug{ ;lsG5 ls eGg]� k|of; dfq xf]� . o;df 
klg ljsl;t d'n'sx?sf]� k"0f{ ;dy{g /� k|lta4tf 
b]�lvPsf]� 5}�g . o;}� ePsf]�n]� cfly{s ;+s6sf]� e'd/�Ldf 

kl/�/�x]�sf pk/�f]�Qm d'n'sx?nfO{ ;+s6af6 kf/� x'g\ c? 
pbf/�Ls/�0f ug'{kb{5 elgPsf]� 5 . 

ljZjJofkLs/�0fn]� pRr u'0f:�t/�sf cf}�Bf]�lus 
pTkfbg, k'FhL, k|ljlw tyf Joj:�yfkg bIftf ljZjsf 
h'g;'s}� d'n'sdf klg lgjf{w ?kdf hfg kfpg'kb{5 
eGg]� h'g cjwf/�0ff af]�s]�sf]� 5, To;af6 oL s'/�fx? 
k|r'/� dfqfdf x'g]�x?nfO{ lglZrt ?kdf nfe k'¥ofpF5 /� 
k'¥ofO/�x]�sf]� klg 5 . clxn]�sf ljkGg d'n'sx?;Fu klg 
oL s'/�fx? k|r'/� dfqfdf eOlbPsf]� eP ljZjJofkLs/�0fsf]� 
pk/�f]�Qm k|fjwfg cg';f/� logLx?n]� klg To;af6 
e/�k'/� nfe lng kfpg]� lyP . t/�, log}� s'/�fx?sf]� 
cefj ePsf]�n]� g}� oL d'n'sx? ljkGg, u/�La, cltsd 
ljsl;t /� k5f}�6]� /�xg uPsf x'gfn]� ljZjJofkLs/�0faf6 
pgLx?n]� nfe kfpg]� u'~hfo; g}� 5}�g . of]� k|dfl0ft 
;To xf]� ls hf]�;Fu w]�/�}� laqmLof]�Uo s'/�fx? 5g\ p;n]� 
g}� ljZjJofkLs/�0faf6 kmfObf lng ;Sb5 . To;}�n]� 
jt{dfgdf ljZjJofkLs/�0faf6 pRr u'0f:�t/�Lo cf}�Bf]�lus 
pTkfbg, ljljw lsl;dsf k|ljlwx?, em08}� c;Lldt 
k'FhL tyf pRr:�t/�Lo Joj:�yfkg bIftf ePsf ljsl;t 
d'n'sx?n]� g}� PstkmL{ ?kdf nfe p7fO/�x]�sf 5g\ . 
Tof]� nfe b]�v]�/� g}� pgLx?n]� o;nfO{ of]�hgfa4 ?kdf 
sd ljsl;t d'n'sx?df cfqmfds 9+un]� cufl8 
a9fO/�x]�sf 5g\ . cNkljsl;t d'n'sx?df s]�xL s[lif 
pkh, ;:�tf]� >dzlQm /� s]�xL k|fs[lts ;Dkbfx?afx]�s 
ljsl;t d'n'sx?sf]� ahf/�df laqmL x'g ;Sg]� s'g}� vf; 
s'/�f x'Fb}�gg\ /� 5}�gg\ klg . ljZjJofkLs/�0f k|lt:�kwf{sf]� 
b'xfO lbG5 . t/�, o:�tf ljkGg d'n'sx?n]� ;a}� s'/�fn]� 
;DkGg ljsl;t d'n'sx?;Fu s;/�L k|lt:�kwf{ ug{ 
;Sb5g\ < of]� l:�yltdf ljkGg d'n'sx?sf]� ahf/� 
v'nf ul/�lbFbf ljsl;t b]�zsf pTkfbgx?n]� :�yfgLo 
pTkfbgx?nfO{ l5ge/�d}� ;vfk kfb{5g\ /� kfl/�/�x]�sf 
klg 5g\ . :�jo+ g]�kfnn]� of]� l:�yltsf]� ;fdgf ul/�/�x]�sf]� 
5 . g]�kfnsf pBf]�ux? o;}� sf/�0fn]� w/�fzfoL ePsf 
x'g\ . ljsl;t d'n'sx?n]� cfOPdPkm, ljZj a}�+s tyf 
ljZj Jofkf/� ;+u7gdfkm{t ljsf;zLn d'n'sx?sf]� 
ahf/� cfgf pTkfbg, k'FhL, k|ljlw cflbsf lglDt v'nf 
ug{ bafa lbg]� ub{5g\ . t/�,pgLx? :�jo+ ljsf;zLn 
d'n'ssf ;Lldt pTkfbgx?sf lglDt klg cfgf 
ahf/�x? v'nf ug{ tof/� x'Fb}�gg\ . To;}�u/�L ljsf;zLn 
d'n'sx?nfO{ s[lif tyf cGo If]�qdf ;/�sf/�L cg'bfg 
lbg'x'Fb}�g egL To;nfO{ vf/�]�h ug{ bafa lbG5g\ . t/�, 
:�jo+ cd]�l/�sf s[lifdf lbO/�x]�sf]� cg'bfg 36fpg tof/� 
x'Fb}�g . ljZj a}�+ssf]� Ps cWoog k|ltj]�bg cg';f/� wgL 
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d'n'ssf ;/�sf/�x?n]� s[lif If]�qnfO{ jflif{s #%) ca{ 
cd]�l/�sL 8n/� a/�fa/�sf]� cg'bfg lbO/�x]�sf 5g\, h'g 
pgLx?n]� ljsf; ;xfotfsf ?kdf jflif{s ?kdf lbFb}� 
cfPsf]� /�sdeGbf em08}� & u'0ff a9L 5 . pgLx?n]� 
lbO/�x]�sf]� of]� cg'bfg /�sdn]� ljsf;zLn d'n'ssf u/�La 
hgtfnfO{ ul/�aLaf6 dfly p7\g lbO/�x]�sf]� 5}�g . s:�tf]� 
lj8Djgf, cd]�l/�sf /� o'/�f]�ksf]� s[lifnfO{ ;/�sf/�L cg'bfg 
rflxg]� t/� g]�kfnsf]� h:�tf]� k/�Dk/�fut /� lgjf{xd'vL 
s[lifnfO{ cg'bfg grflxg]� Û v'nf ;Ldfgf kf/�L s[lifdf 
kof{Kt cg'bfg lbg]� ul/�Psf]� 5 . t/�, g]�kfndf s[lif 
If]�qsf]� ljsf; ug{ ;/�sf/�L cg'bfg vf/�]�h ul/�Psf]� 
5 . ljsf;zLn d'n'sx?nfO{ ;+/�If0fjfb TofUg bafa 
lbOG5 . t/�, :�jo+ cd]�l/�sf cfgf l:�6n pBf]�ux? 
/� skf; v]�tL ug]�{ ls;fgx?nfO{ cTolws dfqfdf 
;+/�If0f lbO/�x]�sf]� 5 . oL cGt/�f{li6«o ;+:�yfx? klg 
cd]�l/�sf /� ljsl;t d'n'sx?sf]� cufl8 gtd:�ts 
/�xG5g\ . 

ljZjJofkLs/�0fsf ;d:�ofx? (Problems of 
Globalization)

ljZjJofkLs/�0fn]� ljsf;f]�Gd'v d'n's cemeGbf 
g]�kfnh:�tf d'n'sdf ljleGg gsf/�fTds k|efj k/�L 
To:�tf d'n'ssf]� sRrf kbfy{, pTkfbgh:�tf ljifox?df 
gsf/�fTds kl/�jt{g NofO{ cfly{s w/�ftnLo :�j?kdf 
Hjfnfd'vL wf/�0f ug{ ;Sb5 . o:�tf Hjfnfd"vLnfO{ 
;dodf lgoGq0f, gLlt, lgodh:�tf kIfx?af6 afFWg 
Pj+ To;cg'?k sfof{Gjog tx;Dd k'Ug of k'¥ofpg 
;lsPg eg]� ljZjJofkLs/�0f Ps …;lt dlxnfsf]� 
;/�fkÚ em}�+ x'g;S5 . o;y{ ljZjJofkLs/�0fn]� d'Votof 
lgDglnlvt s'/�fx?df k|ToIf jf ck|ToIf k|efj kfg{ 
;Sb5 M 
-s_	ljZjJofkLs/�0f Ps /�fIf;L :�j?k xf]� ha;Dd 

:�jtGq pbf/� cfly{s gLltsf]� s;L 5f]�8L 
:�jtGqtfk"j{s k'FhL k|jfx, nufgL, pTkfbg, 
k|ljlwx?sf]� cfoft x'G5, :�yfgLo:�t/�df ljz]�iftM 
u|fdL0f ;dfhdf hLljt /�xL ;~rfngdf /�x]�sf 
yf]�/�}� k'FhL, nufgL, Go"g pTkfbg /� :�yfgLo 
k|ljlwx?sf]� nf]�k eO{ cGo k|ljlw lelqg]� /� afXo 
x:�tIf]�k cflbsf]� sf/�0faf6 afXo zfl;t cfly{s 
gLlt to x'g ;Sb5 . 

-v_	ljleGg d'n'sx?df ljZjJofkLs/�0fsf sf/�0f hlt 
/�fli6«o cfodf j[l4 egL o;sf]� kIfdf xg'dfg 
agL hlt ehg eg]� klg o;n]� wgLnfO{ emg wgL 

b'O{u'0ff /� ul/�anfO{ u/�La /�ftsf]� rf}�u'0ff j[l4 ug]�{ 
>]�o ljZjJofkLs/�0fnfO{ hfG5 . 

-u_	ljZjJofkLs/�0f dfGotfn]� ubf{ u|fdL0f ;dfhdf 
x's{Fb}� u/�]�sf h:�t}� 3/�]�n' pBf]�u, ;fgf tyf demf}�nf 
pBf]�ux?, xft]�n'd, l;nfO{ a'gfO{ h:�tf Joj;fo 
km:�6fpg k'u]�sf 5}�gg\ . o;sf]� k|d'v sf/�s tTj 
j}�b]�lzs j:�t'sf]� k|jfxn]� :�jb]�zL j:�t'sf]� sd k|jfx 
x'g uO{ :�yfgLo ahf/�sf]� kx'Frdf j[l4 x'g' xf]� . 

-3_	ljZjJofkLs/�0f k4ltdf jf oflGqs k|ljlwsf]� 
k|of]�u h;af6 pTkflbt j:�t'x?sf]� Go"g d"Nosf]� 
sf/�0f :�yfgLo txsf pTkflbt j:�t'n]� k|lt:�kwf{ 
ug{ g;Sg]� ;d:�of cfpF5 . csf]�{tkm{ j}�b]�lzs 
nufgLsf]� k|j]�zn]� :�jb]�zsf]� nufgL kof{Kt gx'g]� of 
ug{ g;Sg]� sf/�0f cfly{s cfDbfgL hlt ljb]�lzg]� 
;Defjgf k|an eOlbG5 . 

-ª_	ljZjJofkLs/�0fsf /�fIf;L :�j?ksf sf/�0f 
:�yfgLo:�t/�df /�x]�sf]� sRrf kbfy{ tyf k|fs[lts 
;|f]�tsf]� clt k|of]�u x'g]� h;af6 jftfj/�0fLo 
:�jf:�Yodf k|lts"n c;/� k'¥ofpg]� x'G5 . o;af6 
:�j–lge{/�eGbf k/�–lge{/�tfdf ljz]�if hf]�8 lbG5 . 

ljZjJofkLs/�0fsf stf{x?
ljZjJofkLs/�0fsf Pp6f ax'cfoflds Pj+ ultzLn 

k|lqmof xf]� . /�fli6«o /�fHox?n]� cfgf gLlt tyf 
sfo{qmdx?dfkm{t\ v's'nf]� Pj pbf/�d'vL cfly{s 
tyf ;fdflhs cfa4Ls/�0f a9fpg]� ub{5 . o;sf]� 
lj:�t[tLs/�0f tyf clej[l4df s]�jn /�fHo dfq geO{ u}�/� 
/�fHostf{sf]� klg ;lDdng tyf PsLs/�0fdf dxTj"0f{ 
e"ldsf /�xG5 . o;sf]� ljsf; tyf tyf k|a4{gsf 
stf{x? State Actor /� Non State Actor u/�L @ 
efudf ljefhg ug{ ;lsG5 . h'g b]�xfo adf]�lhd 
k|:�t't ug{ ;lsG5 . 

!= State Sector 
!=	 /�fHo M lglZrt e"uf]�nleq ;fj{ef}�d ;/�sf/�åf/�f 

zflzt cGt/�f{li6«o ;d'bfoaf6 dfGotf k|fKt 
dfgjLo ;d'bfo g}� /�fHo xf]� . of]� ljZjJofkLs/�0f 
k|lqmofsf]� k|d'v tyf dxTjk"0f{ stf{ xf]� . h'g 
ljZjJofkL?kdf !(@ j6f /�fHox? /�x]�sf 5g\ . 

!=@	 ;/�sf/� eg]�sf]� /�fHo ;~rfng ug]�{ j}�wflgs 
dfgjLo ;d'bfo xf]� . h'g hgtfaf6 cg'df]�lbt 
eP/� cfpF5 . ljZjJofkLs/�0f k|lqmof tyfljlwdf 
of]� hLljt ;fwg xf]� . h;n]� ljZjJofkLs/�0fnfO{ 
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ultzLntf tyf ;fy{stf lbG5 . cfgf bL3{sfnLg 
tyf cNksfnLg gLlt tyf sfo{qmddfkm{t\ 
ljZjJofkLs/�0fsf]� k|lqmofnfO{ sfo{Gjog ub{5 . 

@= Non- State Actor:�
 /�fHo afx]�ssf lgsfox? h;n]� ljZjJofkL?kdf 

sfo{If]�qdf cfgf ultljlw ;~rfng tyf Joj:�yfkg 
ub{5g\ . logLx?n]� /�fHox?;Fu ;xsfo{ tyf 
;xeflutfdf v'nf tyf pbf/� cfly{s gLlt ;~rng 
ug{ k|a4{gfTds tyf ljsf;fTds sfo{x? ub{5g\ . 
@=!	 IGN or Inter Governmental Organization :� 

;fj{ef}�d /�fi6«x?sf]� ;b:�otfaf6 lgld{t If]�qLo jf 
ljZjJofkL sfo{If]�q ePsf]� ;+ul7t Pj+ :�jzfl;t 
;+u7g Intergovernmental Organization xf]� . 
h:�t}� IPCV, UNO, WHO, WB, IMF, WTO, 
UNSCO cflb ;+u7gx? IGO x'g\ /� h;n]� 
d'Vo?kdf ljZjJofkLs/�0f k|lqmofnfO{ ;xof]�u 
tyf lj:�tf/� ug]�{ j}�w lgsfo tyf k|jGw x'g\ . 

@=@	 INGO (International Governmental 
Organization) u}�/� gfkmfd'ns, :�jtGq, ;+o;]�jL 
dflg;x? ;lxtsf]� ;+/�rgf h'g :�yfgLo /�fli6«o 
tyf cGt/�f{li6«o ?kdf sfd ug]�{ lgsfo g}� 
International Governmental Organization 
xf]� . ljZjJofkL sfo{If]�q x'g]� x'Fbf To;n]� ;fdflhs 
sNof0f tyf ljsf;sf sfd ub}�{ ljZjJofkL 
;~hfndfkm{t\ ljZjJofkLs/�0fnfO{ k|a4{g tyf 
lj:�tf/� ub{5 . h:�t}� Red Cross, Oxfam, 
WWF, Greenpeace ;+u7gx? INGO x'g\ . 

@=#	 MNC�’s TNCs ( Multinational Transnational 
Corporations) b'O{eGbf a9L b]�zx?df ;~rfng 
x'g]� j:�t' tyf ;]�jfx?sf]� gfkmfd"ns pTkfbg 
tyf laqmL ljj/�0f ug]�{ sDkgL g}� d'Vo sfof{no 
:�yfkgf u/�L ljZjJofkL zfvf tyf pTkfbg 
Pj+ ljsf; KnfG6x? lj:�tf/�u/�L cfgf]� Jofkf/� 
Joj;fo sfg'gL ?kdf ;~rfng ub{5g\ . cfgf]� 
Jofkf/� Joj;fo ug]�{ sfo{If]�q g}� ljZjahf/� ePkl5 
oLgLx?n]� ljZjJofkLs/�0fnfO{ lj:�tf/� /� ljsf; 
ug]�{ dxTjk"0f{ e"ldsf v]�Nb5g\ . logLx?sf 
sf/�f]�af/� tyf g]�6jf]�s{n]� klg ljZjJofkLs/�0fnfO{ 
k|a4{g ub{5g\ . h:�t}� Cocacola, Dabur, Sony, 
Nike cflb sDkgLx? MNCs/� TNCs x'g . 

@=$	 Activists of Group :� cfd hgtfsf]� /�fhgLlt, 
;fdflhs tyf cfly{s sNof0f /� kl/�jt{gsf 

nflu cleofg tyf cfGbf]�ng ;~rfng ug]�{ 
:�jtM:km"t{ dfgjLo ;d"x g}� Activists of Group 
x'g . h:�t}� IFAT, PETA,NOW, SSCS /� 
ADBUSTER cflb Activists Group x'g\ . 
h;n]� ljZjJofkL ?kfGt/�0f Pj+ kl/�jt{gsf 
cleofgn]� g}� ljZjJofkLs/�0fsf]� k|a4{g tyf 
lj:�tf/� ub{5 . 

ljZjJofkL tTj tyf lgwf{/�sx? 
ljZjJofkLs/�0f Pp6f ax'cfoflds k|lqmof tyf 

/�0fgLlt xf]� . o; k|lqmofdf w]�/�}� aflx/�L tyf cfGtl/�s 
tTjx?n]� k|efj kfb{5g\ . o:�tf tTjx? dWo]� s'g}� 
ljZjJofkL 5g\ eg]� s'g}� ef}�uf]�lns ;Ldfdf ;Lldt 5g\ . 
!= Global Markets :� j:�t', ;]�jf, >d tyf k'FhLsf]� 

lgjf{w cfjfudg g}� ljZjJofkLs/�0f xf]� . To;}�n]� 
cGt/�f{li6«o ?k ljQLo ahf/�, k'FhLahf/� /� 
k|ljlwahf/� g}� ljZj ahf/�sf v]�nf8L tTjx? 
x'g . ljQLo ahf/�, ljZj a}�+s, cGt/�f{li6«o d'b|f 
sf]�if, ADB, European Bank, AIIB h:�tf 
cGt/�f{li6«o ljQLo ;+:�yf tyf cGo ljZj ljQ 
ahf/�n]� ljZjJofkLs/�0fsf]� k|lqmofnfO{ ;xof]�u tyf 
lj:�tf/� ub{5g\ . ljZj >d ahf/�df >ldsx?sf]� 
cfjfudg tyf dfu /� k"lt{sf]�ljrsf]� ;Gtngaf6 
klg ljZjJofkLs/�0fsf]� k|lqmofnfO{ ;xhLs/�0f 
ub{5 . 

@=	 Global Fair Competition :� ljZj ahf/�df :�jR5 
k|lt:�kwf{n]� ljZjJofkLs/�0f k|lqmofnfO{ alnof]� 
tyf PsLs[t agfpFb5 . This Competition 
Sets the paths of Production Restructuting 
its Restructuring its Organization and Fast 
the technology progress. cfGtl/�s tyf aflx/�L 
sDkgLsf]� k|lt:�kwf{n]� j:�t' tyf ;]�jf /� k'FhL 
u'0f:�t/�Lotf Pj+ ldtJoJolotf /� k|efjsfl/�tf 
a9fpF5 .

#=	 ultzLn Foreign Direst investement ( FDI) 
sf]� sf/�0fn]� klg j:�t' ;]�jf k|jfx ljZjjofkLs/�0fdf 
;xof]�u ub{5 . Foreign Direct Investments 
Change streams and Structure of of 
International trade and influence on 
developmentprocesses. Compananies 
inplement global . expansion strategies, 
recognize and change management methods 
in order to decrease codt, improve profits, 
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minize the risk and process a competitive 
advantavge on the global market. o;n]� 
ljZj ahf/�df cfly{s ;xof]�u, nufgL Pj+ k|ljlw 
x:�tfGt/�0f ub{5 . 

$=	 k|ljlw kl/�jt{g, sDo"6/� lj1fgdf ljsf;, ;~rf/� 
/� oftfoftsf]� ljsf;n]� pTkfbg, k|zf]�wg Pj+ 
kf/�afxg tyf ahf/�Ls/�0fsf]� k|lqmofdf Cost 
df Jofks s6f}�tL ub{5 . h;n]� pBf]�u tyf 
sDkgLsf]� lj:�tf/� tyf ljsf;df ljZjJofkLs/�0f 
ug{ ;xof]�u ub{5 . Globalization is 
connected with companies new activities 
and their specialization in the global scale 
( investment, trade, production, technology 
development, Research and Development, 
R& D, New Products and marketing).

%=	 Global relationship and Interactions :� v'Nnf 
Jofkf/� tyf ;Ldflxg k|lqmofn]� /�fHox?aLr, 
sDkgLaLr, Jofkf/�Lx?aLr tyf pkef]�QmfaLrsf]� 
cGt/�lqmof tyf cGt/�;DaGwdf x'g]� lj:�tf/�n]� 
ljZjJofkLs/�0fsf]� k|lqmofnfO{ a9L ultzLn Pj+ 
kf/�bzL{ agfpF5 . 

^=	 Education M ljZjJofkL lzIffn]� klg 
ljZjJofkLs/�0fnfO{ 1fg, cg';Gwfg tyf 
l;4fGtsf]� lg/�Gt/� cfbfg k|bfg u/�fpF5 . 

&=	 Ecology M kof{j/�0fn]� k[YjLnfO{ Pp6f Single 
Ecosystem sf]� ?kdf Jojxf/� ub{5 . logLx?sf 
;fy}� Jofkf/� tyf nufgL pbf/�Ls/�0f, k|ljlw 
ljsf; /� ;~rf/�, pBdzLntf lj:�tf/� /� ljZjJofkL 
;~hfn h:�tf ljifo klg ljZjJofkLs/�0fsf 
k|efjsf/�L tTjx? x'g . 

ljZjJofkLs/�0faf6 ljsf;zLn d'n'sx?df k|efj 
ljZjJofkLs/�0f eg]�sf]� j:�t', ;]�jf, k'FhL /� 

>dzlQmsf]� cGt/�f{li6«o PsLs/�0f (Integration) xf]� . 
cyf{t\ oL s'/�fx?sf]� d'n'sd'n's aLr x'g]� cfjfudg 
(Movement)nfO{ lgjf{w /� ;xh t'Nofpg' xf]� . 
j:�t', ;]�jf, k'FhL, k|ljlw /� hgzlQmnfO{ clws ePsf]� 
d'n'sx?af6 ltgsf]� cefj ePsf d'n'sx?df ;xh 
/� ;'/�lIft ?kdf cf]�xf]�/�bf]�xf]�/� ug{ lbOg' xf]� . cyf{t\ 
oL s'/�fx?sf]� dfu jf k|ltkmn sd jf x'Fb}� gePsf 
d'n'sx?af6 a9L ePsf d'n'sx?df ;xh, ;/�n /� 
;'/�lIft ?kdf hfg lbOg' xf]� . o;n]� j:�t', ;]�jf, k'FhL, 
k|ljlw /� hgzlQmsf]� cf]�xf]�/�bf]�xf]�/�df s'g}� ef}�uf]�lns 

;Ldfn]� cj/�f]�w ug'{x'Fb}�g eGg]� dfGotf /�fVb5 . cyf{t\ 
o;n]� ljZjsf ;Dk"0f{ d'n'sx?n]� cfgf]� b]�zsf j:�t', 
;]�jf /� k'FhL tyf c? d'n'ssf j:�t', ;]�jf /� k'FhLaLr 
s'g}� e]�befj /� kIfkft ug'{x'Fb}�g eGb5 . csf]�{ zAbdf 
ljZjJofkLs/�0fn]� oL s'/�fx? hxfFsf eP klg olb 
cfgf b]�zsf gful/�sx?n]� jf ljb]�zL gful/�sx?n]� 
ltgnfO{ b]�zleq NofO{ pkof]�u, ef]�urng jf laqmL 
ljt/�0f ug{ rfxG5g\ eg]� ltgnfO{ lagf s'g}� jfwflj/�f]�w 
cfg}� d'n'ssf j:�t', ;]�jf /� k'FhL;/�x ;dfg /�fli6«o 
Jojxf/� (National Treatment) lbO{ leq\ofpg 
lbOg'kb{5 /� kms{g rfx]�sf]� cj:�yfdf klg To;/�L g}� 
lgjf{w ?kdf kms{g lbOg'kb{5 eGg]� dfGotf /�fVb5 . 
ljZjJofkLs/�0f eg]�sf]� ofy{df ;Dk"0f{ j:�t', ;]�jf /� k'FhLn]� 
ljZj ahf/�nfO{ Pp6}� PsLs[t ahf/�sf ?kdf pkof]�u 
ug{ kfpg'kb{5 eGg]� cjwf/�0ff xf]� . ljZjJofkLs/�0fnfO{ 
cGt/�f{li6«o Jofkf/� g}� ljsf; /� ;d[l4 k|flKt tyf 
ul/�aL /� a]�/�f]�huf/�L lgjf/�0fsf]� Ps dfq pkfo xf]� eGg]� 
dfGotfsf ;fy cufl8 a9fOPsf]� 5 . 

ljZjJofkLs/�0fn]� wd{, ;+:�s[ltnufotsf kIfdf 
c;/� kf/�]�sf]� 5 . h;sf]� kl/�0ffd:�j?k efiff, vfgkfg, 
kf]�;fs, kfl/�jfl/�s ;+/�rgfh:�tf cg]�sg kIfx?df 
Pp6f ;dfg ;+:�s[ltsf]� ljsf; x'g]� qmddf /�x]�sf]� 
b]�lvG5 . ljZjJofkLs/�0fsf]� /�fhgLlts If]�qdf ;d]�t 
7"nf]� c;/� /�x]�sf]� b]�lvG5 . o;sf]� c;/�af6 s'g}� klg 
/�fi6«n]� rfx]�/� klg d'Qm /�xg g;Sg]� x'gfn]� pTkflbt 
c;/�sf]� ?kdf ;d]�t lng]� ul/�Psf]� kfOG5 . /�fhgLlts 
Joj:�yfdf o;n]� kfg]�{ c;/� /�fHox?sf]� aLrdf :�jtM 
a9\g hfg cGt/�lqmofsf]� sf/�0fn]� xf]� hxfF aflx/�L 
bafasf]� ;fdgf ug'{kb{5 . To;}�n]� s]�xL ljåfg\x?n]� t 
ljZjJofkLs/�0fn]� /�fHox?sf]� cfGtl/�s :�jfoQtfdf g}� 
cf3ft k'¥ofPsf]� 5 eGg]� ub{5g\ . csf]�{tkm{ ;+:�yfut 
k'g;{+/�rgf, a]�/�f]�huf/�L h:�tf kIfx? ;d:�ofsf]� ?kdf 
cGt/�f{li6«o ?kd}� k|jflxt x'g]� qmdn]� s'g}� klg ljsl;t 
/� ljsf;f]�Gd'v /�fi6«sf]� /�fhgLlts Joj:�yf ck|efljt 
/�xg ;s]�sf]� 5}�g . k[i7e"lddf xfdLn]� pNn]�v ul/�;Sof}�+ 
ls jln{gsf]� kvf{n elTsg';Fu ljZjJofkLs/�0fnfO{ 
cfa4 ug]�{ ul/�Psf]� 5 . To;}�n]� ljåfg\x? v'Nnf /� 
pbf/� k|hftflGqs Joj:�yfnfO{ o;n]� ;dy{g ug]�{ /� 
clwgfosjfb tyf PstGqLo Joj:�yfnfO{ k|ToIf jf 
k/�f]�If ?kdf b'?T;fxg u5{ eGg]� wf/�0ff /�fVg]� ul/�Psf]� 
kfOG5 . 

ljZjJofkLs/�0fn]� ax'kIfLo c;/� kfg]�{ ;Gbe{df 
;fj{hlgs k|zf;g :�jo+df c5'tf]� /�xg ;Sb}�g . 
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cfly{s ?kdf lghLs/�0f tyf pbf/� ahf/� cy{tGqsf 
cjwf/�0ffx? cfTd;ft ubf{ xf]�;\, pbf/� k|hftflGqs 
Joj:�yfsf]� cjnDag ubf{ xf]�;\ jf /�fHon]� cfgf]� 
cfGtl/�s clwsf/� If]�qdf cfjZos gLlt th'{df ubf{ 
cGt/�f{li6«o ;lGw ;Demf}�tf, d"No Pj+ dfGotfnfO{ Wofg 
lbg'kg]�{ cj:�yf g}� lsg gxf]�;\ h'g;'s}� cj:�yfdf klg 
ljZjJofkLs/�0fsf]� c;/�af6 ;fj{hlgs k|zf;g d'St 
x'g ;Sb}�g . UNDP, World Bank, OECD nufotsf 
;+:�yfx?n]� ljZjJofkLs/�0fnfO{ :�jtM Jojxf/�df ptfg{ 
;'zf;gnfO{ ;fj{hlgs ;]�jfdf k"0f{ cfTd;ft ug'{kg]�{ 
s'/�fdf hf]�8 lbPsf 5g\ . o;}� k|;+udf Owen 
E. Huges n]� eg]�sf 5g\ The rigid hierarchial 
bureaucratic form of public administration, 
which has predominated for more of the twentieth 
century is changing to a flexible, market based 
form of public management. ljZjJofkLs/�0fn]� 
NofPsf]� k|lt:�kwf{Tdstf, t'ngfTds nfesf]� cjwf/�0ff, 
sfo{;Dkfbgdf ck]�lIft ;'wf/�, lbuf]�kg h:�tf 
cjwf/�0ffn]� ;fj{hlgs k|zf;gdf gofF ;fj{hlgs 
Joj:�yfkgsf]� cjwf/�0ff :�yflkt ug{ an k'¥ofof]� . 
;fy}� log}� cjwf/�0ffnfO{ an k'Ug]� Flexi Time, 
Quality Circle, Total Quality Management, 
Kaizen, Lean Management. Performance Pay 
system h:�tf ljlwx?sf]� k|of]�u ;fj{hlgs k|zf;gdf 
pkof]�u ug'{kg]�{df hf]�8 lbg yflnPsf]� kfOG5 . NPM /� 
ljZjJofkLs/�0f b'j}�n]� s]�xL kIfx? nueu ;dfg ?kdf 
c+uLsf/� u/�]�sf]� kfOG5 . 

n]vs eQmk'/ ax'd'vL SofDk;df  
cy{zf:qsf ;x–k|fWofks x'g'x'G5 .

;xfos u|Gyx?
zz Frederick Habison and Chares A. Myars: ‘Education 

Growth MC Graw-Hill Inc; Oxford and IBH Publishing 
Co. New Delhi, Second Indian Reprint 1970.

zz k|f=8f= af;'b]�j sfn]� M x]�d/�fh 9sfn ls;fg k|;fb clwsf/�L 
lzIffdf ;fdflhs Gofo Social Justice in Education 
lslt{k'/� klxnf]� ;+:�s/�0f @)^* efb| .

zz Kisan Prasad Adhikari: Adhikari Social Social Justice 
Educatio Subhakamana Prakasan, Kath First Edition 8.

zz dLg axfb'/� lji6 M lzIffsf]� l;4fGt ;femf k|sfzg k'Nrf]�s 
5}�7f}� ;+:�s/�0f @)%) .

zz sdnf 1jfnL lzIffdf ;dGoflos kx'Frsf nflu b'/� tyf 
v'nf lzIff /� ;"rgf k|ljlw cgf}�krfl/�s lzIff jif{ @, c+s 

!, @)&# cgf}�krfl/�s lzIff s]�Gb| ;fgf]� l7ld, eQmk'/� .

zz xl/� ljgf]�b clwsf/�L ;fdflhs Gofo lZfIff /� dlxnf dfgj 
clwsf/�sf If]�qdf uPsf k|of;x? lzIff jif{ ##, c+s 
!, ;+Vof $$, @)&# kf7oqmd ljsf; s]�Gb| ;fgf]� l7ld, 
eQmk'/� .

zz xl/� ljgf]�b clwsf/�L ;fdflhs Gofo lZfIff /� To;sf]� 
cg';Gwfg kIf lzIff, jif{ #), c+s !, @)&! kf7oqmd 
ljsf; s]�Gb| ;fgf]� l7ld, eQmk'/� .

zz /�d]�; cof{n ;fdflhs Gofo tyf ;dfgt lghfdlt ;]�jf 
klqsf jif{ #&, c+s !@, )&@ k';, nf]�s ;]�jf cfof]�u

zz N]�fvf hf]�vf ;g\ !((%÷ (^ /� @))#÷ )$ s]�Gb|Lo tYof+s 
ljefu, /�fli6«o of]�hgf cfof]�usf]� ;flrjfno, g]�kfn ;/�sf/� 
df3 @)^# The World Bank, DFID, ADB.

zz lzj/�fd Gof}�kfg]� g]�kfndf zflgt k|lqmofsf k|of; /� 
r'gf}�tLx? Jofkf/� /� ljsf; jif{ $, c+s !, @)^* sflt{s 
k"0ff{s ^, jfl0fHo tyf cf= d+qfno .

zz j]�u]�Gb| /�fh zdf{ kf}�8]�n æåGå kLl8t dlxnf tyf aflnsfx?sf]� 
Ifdtf clej[l4dfkm{t\ /�f]�huf/�L /� Joj;fo ljsf; sfo{qmd 
cb\of]�uLÆ rf}�dfl;s a'n]�l6g jif{ !*, cf=j= @)^(=&) c+s @, 
3/�]�n' tyf ;fgf pWff]�u ljefu .

zz ?k gf/�fo0f vltj8f, g]�kfndf åGå ;+j]�bgzLn ljsf;sf]� 
;fGble{stf, x'nfs jif{ %#, k"0ff{s !(@, @)&@ j}�zfv !

zz /�fli6«o Ho]�i7 gful/�s dxf;+3 g]�kfndf Hf]�i7 gful/�sx?sf]� 
cj:�yf /� ;'wf/�sf If]�qx? Ps ;e]�{If0f ;+jfxs dfgj 
clwsf/� klqsf jif{ #, ebf}� @)&$ .

zz lbks /�fh cfrfo{ h]�i7 gful/�snfO{ /�fHoaf6 ul/�Psf]� 
Joj:�yf /� sfof{Gjog n]�vf k/�LIf0f klqsf jif{ #*, c+s 
*(, kf}�if @)&^, dxfn]�vf k/�LIfssf]� sfof{no aa/�dxn 
sf7df8f}�+ g]�kfn .

zz Dr. Rajendra Shrestha Social Protection Measures in 
Nepal” Nepal Council of World Affairs Annual Journal 
2013.

zz Dr. Suman Kumari Sharma “Social Practice in Nepal 
– some thoughts on Building a social protection Index 
(SPI) KAMAD Vol.7 No-2, Issue-14 October 2004 
(Aswin 2065)

zz nIdL lanf; sf]�O/�fnf æ;fdflhs Gofo /� ;fdflhs ;'/�IffÆ 
g]�kfn jif{ $%, c+s !, k"0ff{s @)$, >fj0f ebf}� @)&! 
;"rgf ljefu

zz /�fd afa' g]�kfn ;d[l4 /� ;fdflhs ;'/�Iff cGt/� ;DaGw /� 
Joj:�yfkg sf]�if %& cf}� jflif{s ljz]�iff+s @)&%, c+s *%, 
sd{rf/�L ;+ro sf]�if s]�Gb|Lo sfof{no, k'Nrf]�s nlntk'/� .
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!= k[i7e"ld	
aL;f}�+ ztfAbLeGbf cufl8 ljZjdf ;fj{hlgs 

;+:�yfgsf]� k|rng /� cEof; lyPg . ;g\ !(#) 
sf]� ljZj cfly{s dGbLsf]� 36gfn]� ahf/� ;+oGqn]� 
;kmntfk"j{s sfd gu/�]�sf]� :�ki6tf, lghL If]�q ;an /� 
;Ifd eO{ g;s]�sf]� cj:�yf, nf]�s sNof0fsf/�L /�fHosf]� 
cjw/�0ff /� k"jf{wf/� ljsf;sf]� sdhf]�/� cj:�yfn]� ubf{ 
;/�sf/�n]� g}� gful/�ssf b}�lgs hLjgofkgsf j:�t' 
tyf ;]�jfsf]� Joj:�yfkgdf cu|;/� x'g'kg]�{ cj:�yf 
Psflt/� l;h{gf eof]� eg]� csf]�{lt/� l4tLo ljZj o'4sf]� 
sf/�0faf6 k|efljt ljZjdf k'gM lgdf{0f /� gful/�s 
hLjg Pj+ ljsf; Joj:�yfkg ug{ ;/�sf/�sf]� e"ldsf 
;zQm x'g'kg]�{ kl/�:�ylt aGg 
uof]� . log}� b'O{ wf/�sf sf/�0f 
ljz]�if u/�L låtLo ljZjo'4kZrft 
sNof0fsf/�L /�fHo Joj:�yfsf]� 
cEof;;Fu}� cfd hgdfg;sf 
nflu cTofjZos, ;fj{hlgs /� 
Psflwsf/� /�x]�sf j:�t' tyf ;]�jfsf]� 
pTkfbg, ljt/�0f /� Joj:�yfkg 
u/�L /�fHok|lt gful/�s e/�f]�;f 
l;h{gf ug]�{ p2]�Zo;fy ;fj{hlgs 
;+:�yfgsf]� :�yfkgf ;'? ePsf]� 
kfOG5 . lghL If]�qsf]� ;anLs/�0f 
tyf ljsf; gePsf]� sf/�0f ljsf; 
ultljlwdf Go"g pkl:�ylt, /�fli6«o 
pBf]�uwGbfsf]� ljsf; tyf ;+/�If0f 
ug{'kg]�{, /�0fgLlts If]�qdf /�fHosf]� pkl:�ylt ;zQm 
/� ;'b[9 t'Nofpg'kg]�{ h:�tf sf/�0fn]� klg ;fj{hlgs 
;+:�yfgsf]� :�yfkgf /� ;~rfng ePsf]� xf]� . g]�kfndf 
klg o;}� kl/�j]�zaf6 ;fj{hlgs ;+:�yfgx? :�yfkgf 
eO{ ;~‍rfngdf cfPsf 5g\ . /�fHoaf6 ljleGg If]�qdf 
;]�jf k|jfx nufot d"n dfu{bz{ssf]� e"ldsf v]�Ng'kg]�{ 

cj:�yfn]� cf}�Bf]�lus ljsf;, Jofkfl/�s ultljlw 
;~rfng ;fdflhs ;]�jf, hgpkof]�uL If]�q /� ljQLo If]�q 
nufotsf ljljw If]�qdf ljlzli6s/�0f /� Jofj;flostf 
k|a4{g ug{ tt\ tt\ If]�qut ;fj{hlgs ;+:�yfg :�yfkgf 
ePsf x'g\ . ljZjJofkL gjLg nx/�sf ;fy cfPsf 
zf;sLo Joj:�yfkgsf z}�nL, nf]�stflGqs/�0f k|0ffnLsf]� 
cEof; tyf cjnDag /� pbf/� cfly{s sfo{ k|0ffnLsf 
sf/�0f /�fHosf]� e"ldsfdf kl/�jt{g eP klg gful/�s 
;Gt'li6 xfl;n ug{' /�fHosf]� d"n p2]�Zo /�x]�sf]� sf/�0f 
cem}� ;fj{hlgs ;+:�yfgsf]� e"ldsf dxTjk"0f{ /�x]�sf]� 5 .

@= g]�kfndf ;fj{hlgs ;+:�yfgsf]� ljsf;	
låtLo ljZjo'4kl5 ;/�sf/�sf]� e"ldsf 

nf]�ssNof0fsf/�L /�fHo :�yfkgfdf 
s]�lGb|t ePsf]� ;Gbe{df pTkfbg, 
ljt/�0f /� cy{ Joj:�yf ;~rfngsf 
clwsf+z ultljlw ;/�sf/�sf 
tkm{af6 ;~rflnt eP . ;/�sf/� 
Ps lsl;dn]� ;Dk"0f{ cfly{s 
ultljlwsf]� Psn ;~rfns /�Xof]� . 
o;}� kl/�j]�zdf cTofjZos j:�t' 
tyf ;]�jfsf]� cfk"lt{ ;'lglZrt ug]�{, 
7"nf k"jf{wf/� nufgLsf]� cfjZostf 
k"lt{ ug]�{, ahf/� ;Gt'ng Nofpg]�, 
d"Nol:�y/�tf sfod /�fVg]� /� 
;/�sf/�sf gLlt tyf sfo{qmdsf]� 
k|efjsf/�L sfof{Gjog ug]�{ p2]�Zon]� 

;/�sf/�sf]� :�jfldTj /�x]�sf ;fj{hlgs ;+:�yfgx?sf]� 
:�yfkgf /� ;~rfng ug]�{ k|rng ljZ‍je/� g}� rNof]� . 

g]�kfn klg ljZjdf rn]�sf]� o;k|sf/�sf]� nx/�af6 
c5'tf]� /�xg ;s]�g . cem egf}�+, ljZjdf rn]�sf]� /�fhgLlts, 
;fdflhs, cfly{s Pj+ kof{j/�0fLo k|0ffnLaf6 cnu 
/�x]�/� a:�g ;s]�g . g]�kfnsf]� ljsf; k"jf{wf/�sf]� cj:�yf, 

ljQLo If]�qsf ;fj{hlgs  
;+:�yfg /� sfo{s'zntf

� OGb|axfb'/� b]�jsf]�6f 

/�fHoaf6 ljleGg If]�qdf 
;]�jf k|jfx nufot d"n 

dfu{bz{ssf]� e"ldsf v]�Ng'kg]�{ 
cj:�yfn]� cf}�Bf]�lus ljsf;, 
Jofkfl/�s ultljlw ;~rfng 
;fdflhs ;]�jf, hgpkof]�uL 
If]�q /� ljQLo If]�q nufotsf 
ljljw If]�qdf ljlzli6s/�0f /� 
Jofj;flostf k|a4{g ug{ tt\ 
tt\ If]�qut ;fj{hlgs ;+:�yfg 

:�yfkgf ePsf x'g\ .
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cfGtl/�s ;Ifdtf, ;|f]�t–;fwgsf]� pknAwtf nufotsf 
ljljw sf/�0faf6 ljZj ;d'bfo;Fu ;xsfo{, ;dGjo 
/� kf/�:�kl/�s ;xof]�u;fy cl3 al9/�x]�sf]� cj:�yfdf 
;fj{hlgs ;+:�yfgdfkm{t\ ;]�jf k|jfx /� ;~rfng u/�L 
gful/�snfO{ /�fHok|lt ljZjf; tyf e/�f]�;f lbnfpg]� 
sfo{df d'n's cu|;/� eof]� . g]�kfndf cfdgful/�ssf]� 
b}�lgs hLjgofkg;Fu k|ToIf ;DaGw /�x]�sf cTofjZos 
j:�t' tyf ;]�jf ;j{;'ne Pj+ ;'ky d"Nodf pknAw 
u/�fpg]�, /�f]�huf/�L l;h{gf ug]�{, ljsf;sf nflu ef}�lts 
k"jf{wf/�sf]� cfwf/� tof/� ug]�{, cfTdlge{/� /� :�jfwLg 
cy{tGqsf]� cfwf/� tof/� ug]�{, cfoft k|lt:�yfkg 
tyf lgof{t k|a4{g ug]�{, lghLIf]�qsf]� ljsf;sf nflu 
jftfj/�0f tof/� ug]�{ Pj+ ;dtfd"ns /�fHosf]� :�yfkgf 
u/�L ;fdflhs Gofosf]� k|a4{g ug]�{ nufotsf ljljw 
p2]�Zo;fy lj=;+= !((# b]�lv ;fj{hlgs ;+:�yfg 
:�yfkgf /� ;~rfng ;'? ePsf]� kfOG5 . g]�kfndf 
klxnf]� ;fj{hlgs ;+:�yfgsf]� ?kdf lj=;+= !((# df 
lj/�f6gu/� h'6 ldnsf]� :�yfkgf ePsf]� lyof]� eg]� k|yd 
k~rjifL{o of]�hgf -lj=;+= @)!#–@)!*_ cjlwdf ljleGg 
If]�qut ;fj{hlgs ;+:�yfgx? :�yfkgf ePsf lyP .

#= ;fj{hlgs ;+:�yfgsf]� kl/�b[Zo
ljZjdf nf]�ssNof0fsf/�L /�fHosf]� e"ldsfnfO{ 

k|efjsf/�L agfpg cfd gful/�ssf b}�lgs hLjgofkg;Fu 
k|ToIf ;DaGw /�x]�sf ;]�jf ;'ljwf pknAw u/�fpg]� 
p2]�Zosf ;fy ;fj{hlgs ;+:�yfgsf]� :�yfkgf ug]�{ 
nx/�;Fu}� tTsfnLg /�fhgLlts, cfly{s–;fdflhs Pj+ 
ljZj kl/�j]�z cg';f/� g]�kfndf klg ;fj{hlgs ;+:�yfg 
:�yfkgf ug]�{ sfo{ eof]� .

lj=;+= !(($ df lj/�f6gu/� h'6 ldnsf]� :�yfkgfaf6 
;'? ePsf]� ;fj{hlgs ;+:�yfg :�yfkgf /� ;~rfngsf]� 
ult ;ftf}�+ of]�hgf cjlw -lj=;+= @)$@–@)$&_ sf]� 
cGTo;Dddf ;/�sf/�sf]� k"0f{ jf cf+lzs :�jfldTj ePsf 
;+:�yfgsf]� ;+Vof ^@ ;Dd k'u]�sf]� lyof]� . tLdWo]� xfn 
$$ j6f ;fj{hlgs ;+:�yfgx? cl:�tTjdf /�x]�sf 5g\ . 
cl:�tTjdf /�x]�sf $$ j6f ;fj{hlgs ;+:�yfgx?dWo]� 
## j6f ;fj{hlgs ;+:�yfgx? dfq ;~rfngdf 5g\ 
eg]� !! j6f ;+:�yfg Jofj;flos sf/�f]�af/�df ;+nUg 
5}�gg\ . oL !! ;fj{hlgs ;+:�yfgdWo]� s]�xL aGb 
cj:yfdf /� s]�xLn]� sf/�f]�af/� z'? gu/�]�sf]� cj:�yf 5 . 
xfn cl:�tTjdf /�x]�sf ;fj{hlgs ;+:�yfgnfO{ ljljw 
If]�qut?kn]� juL{s/�0f ul/�Psf]� 5 .

tflnsf !M ;+:�yfgsf]� If]�q juL{s/�0f tyf ;+Vof

l;= 
g+=

juL{s/�0f 
If]�q

;+:�yfg 
;+Vof

ljifout dGqfno /� ;Da4 
;+:�yfg ;Vof

1= cf}�Bf]�lus 
If]�q

!) s[lif tyf kz'kG5L ljsf; 

dGqfno #

jg tyf jftfj/�0f  

dGqfno @

pBf]�u, jfl0fHo tyf cfk"lt{ 

dGqfno !#

ef}�lts k"jf{wf/� tyf 

oftfoft dGqfno %

;+:�s[lt, ko{6g tyf 
gful/�s p•og dGqfno #
;~rf/� tyf ;"rgf k|ljlw 
dGqfno #
lzIff, lj1fg tyf k|ljlw 
dGqfno !
zx/�L ljsf; dGqfno !
vfg]�kfgL dGqfno !
pmhf{, hn>f]�t tyf l;FrfO 
dGqfno $
cy{ dGqfno (

2= Jofkfl/�s 
If]�q

%

3= ;]�jf If]�q !)

4= ;fdflhs 
If]�q

%

5= hgpkof]�uL 
If]�q

%

6= ljQLo If]�q (

hDdf $$

$= ljQLo ;fj{hlgs ;+:�yfg
g]�kfndf ljQLo ;]�jfsf]� lj:�tf/� ug]�{, ljQLo ;|f]�tsf]� 

;+sng Joj:�yfkg ug]�{, k"jf{wf/� ljsf; nufot cfly{s 
ultljlwdf ljQLo ;|f]�t kl/�rfng ug]�{ nufotsf 
ljljw ;]�jfsf]� ;'lglZrt u/�L cfly{s ljsf;df 
of]�ubfg k'¥ofpg]� p2]�Zo lnO{ ljQLo If]�qut ;fj{hlgs 
;+:�yfgx? :�yfkgf ePsf]� kfOG5 . o; ju{df xfn ( 
j6f ;+:�yfgx? ;~rfngdf 5g\ . o; ju{df /�x]�sf]� 
g]�kfn a}�+s lnld6]�8 lj=;+= !(($ df :�yfkgf ePsf]� 
k'/�fgf]� ;+:�yf xf]� . ljQLo If]�qdf ;~rflnt ( j6f 
;+:�yfdf g]�kfn ;/�sf/�sf]� ^(=%# k|ltzt z]�o/� :�jfldTj 
/�x]�sf]� 5 eg]� cGo ;+:�yfg Pj+ lghLIf]�qsf]� #)=$& 
k|ltzt z]�o/� :�jfldTj /�x]�sf]� 5 . o; ju{sf ;+:�yfg 
dWo]� @ j6f cfg}� P]�gåf/�f /� afFsL & j6f sDkgL P]�g 
cg';f/� :�yfkgf ePsf ;+:�yfg /�x]�sf 5g\ .
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tflnsf @M ljQLo If]�qsf ;+:�yfgsf]� z]�o/� ;+/�rgf

l;=g+= ;+:�yfgsf]� gfd
z]�o/� ;+/�rgf :�yfkgf :�yfkgf ug]�{ P]�g

;/�sf/� ;+:�yfg÷lghLIf]�q

! s[lif ljsf; a}�+s ln= 51% 49% 2024 sDkgL P]�g

@ /�fli6«o aLdf ;+:�yfg 27=78 72=22 2024 /�fli6«o aLdf ;+:�yfg P]�g

# /�fli6«o aLdf sDkgL ln= 47=50 52=50 2071 sDkgL P]�g

$ /�fli6«o jfl0fHo a}�+s ln= 99=97 0=03 2022 sDkgL P]�g

% lgIf]�k tyf shf{ ;'/�If0f sf]�if 91=84 8=16 2031 sDkgL P]�g

^ g]�kfn lwtf]�kq ljlgdo ahf/� ln= 58=66 41=34 2050 sDkgL P]�g

& gful/�s nufgL sf]�if 10=00 90=00 2048 gful/�s nufgL sf]�if P]�g

* hnljB't nufgL 50=00 50=00 2068 sDkgL P]�g

( g]�kfn a}�+s ln= 51=00 49=00 1994 sDkgL P]�g

%= ljQLo If]�qsf ;fj{hlgs ;+:�yfgsf]� ljQLo sfo{s'zntf
xfn ;~rfngdf /�x]�sf ljQLo ;fj{hlgs ;+:�yfgx?sf]� ljQLo sfo{s'zntfnfO{ ljZn]�if0f ubf{ kl5Nnf]� cjlwdf 

;sf/�fTds b]�lvG5 . ;a}� ;+:�yfg ;~rfng gfkmfdf /�x]�sf 5g\ eg]� ljljw kIfdf of]�ubfg k'¥ofPsf 5g\ . o; 
ju{sf ;+:�yfgsf]� s"n ;~rfng cfo cfly{s jif{ @)&%÷&^ df ?= &) ca{ ^^ s/�f]�8 #) nfv k'u]�sf]� 5 . ljQLo 
If]�qsf ;+:�yfgx?df g]�kfn ;/�sf/�sf]� z]�o/� /� C0f nufgL cfly{s jif{ @)&%÷&^ ;Dddf ?= $ va{ ^$ ca{ %( 
s/�f]�8 #! nfv k'u]�sf]� 5 . ljQLo If]�qsf ;fj{hlgs ;+:�yfgsf]� z]�o/� nufgLsf]� cj:�yf, C0f nufgLsf]� cj:�yf, 
nfef+z k|flKtsf]� cj:�yf, ;~rfng cfo, k|zf;sLo vr{, v'b gfkmf÷gf]�S;fg l:�ylt, ;l~rt gfkmf÷gf]�S;fg, z]�o/�wgL 
sf]�if÷g]�6jy{, sf]�ifdf Joj:�yf gul/�Psf]� bfloTj /� sfo{/�t hgzlQmsf]� cj:�yf l:�ylt b]�xfocg';f/� /�x]�sf]� 5 M

tflnsf #M ljQLo ;fj{hlgs ;+:�yfgsf]� sfo{s'zntf

ljj/�0f cfly{s jif{

2071÷72 2072÷73 2073÷74 2074÷75 2075÷76

s'n ufx{:�Yo pTkfbgdf ;~‍rfng 
cfosf]� of]�ubfg -Ü_

1 .61 1 .67 1 .72 1 .87 2 .04

cfos/�df of]�ubfg -?= nfvdf_ 25268 50391 41309 49110 69430

/�f]�huf/�Ldf of]�ubfg -;+Vof_ 5714 8036 7411 6931 6933

z]�o/� nufgL -?= nfvdf_ 240247 282132 302279 369931 447986

C0f nufgLsf]� -?= nfvdf_ 25385 17952 15029 9912 4793

nfef+z k|flKt -?= nfvdf_ 9451 6242 7036 9799

;~rfng cfo -?= nfvdf_ 325619 359813 459761 570384 706630

k|zf;sLo vr{ -?= nfvdf_ 107091 108539 117941 110051 107722

v'b gfkmf÷gf]�S;fg -?= nfvdf_ 90345 98061 116643 145040 182040

;l~rt gfkmf÷gf]�S;fg -?= nfvdf_ -43858_ -30863_ 24492 27876 131908

z]�o/�wgL sf]�if÷g]�6 jy{ -?= nfvdf_ 600657 708726 843677 1201957 1454351

sf]�ifdf Joj:�yf gul/�Psf]� bfloTj  
-?= nfvdf_

8728 269 3286 10986 25828
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^= ;fj{hlgs ;+:�yfgx?sf]� ;d:�of tyf r'gf}�tL
xfn ;~rfngdf /�x]�sf ;fj{hlgs ;+:�yfgx?sf 

d"ne"t Pj+ ;femf ;d:�ofsf ?kdf ;+:�yfgx?sf]� 
Jofj;flostf /� k|lt:�kwf{Tds Ifdtf sdhf]�/� /�xg', 
;~rfng /� Joj:�yfkgdf Ps?ktf gx'g', sltko 
;+:�yfgn]� lgofds Pj+ j:�t'÷;]�jf k|bfossf]� bf]�xf]�/�f]� 
e"ldsf lgjf{x ug{', ;+:�yfgsf]� lgodg, ;dGjo /� 
;'k/�Lj]�If0f km/�s km/�s lgsfoaf6 x'g', aGb ePsf 
;+:�yfgsf]� ;DklQsf]� plrt ;+/�If0f tyf pkof]�u 
gx'g', ;|f]�t Joj:�yf gePsf]� bfloTj pRr /�xg', ljZj 
kl/�j]�zdf cfPsf sf]�le8–!( h:�tf ;d:�ofsf]� k|efjaf6 
sfo{k|0ffnLdf pTkGg x'g]� ;d:�of h:�tf ljljw ;d:�of 
/�x]�sf 5g\ . oL ;d:�of ;a}� k|s[ltsf ;fj{hlgs 
;+:�yfgsf k|ltlglwd"ns ;d:�of x'g\ . ljQLo If]�qsf 
;fj{glhs ;+:�yfg klg oL ;d:�ofaf6 6f9f 5}�gg\ .

;fj{hlgs ;+:�yfgx?n]� ljljw k|s[ltsf r'gf}�tLx? 
klg ;fdgf ul/�/�x]�sf 5g\ . j:�t' tyf ;]�jfsf]� u'0f:�t/� 
clej[l4 /� ljljwLs/�0fdfkm{t\ ahf/� lj:�tf/� ug]�{, 
Joj:�yfkg ;'wf/� u/�L Jofj;flostf /� bIftf a9fpg]�, 
sfo{/�t hgzlQmnfO{ k|lt:�kwL{ /� ;Ifd agfpg]�, ;+:�yfg 
;~rfngdf ;+:�yfut ;'zf;g k|a4{g ug]�{, cfTdlge{/� 
aGg]�, ;+:�yfgsf]� ljQLo bfloTj 36fpg]�, ljQLo hf]�lvd 
Go"gLs/�0f ug]�{, clen]�v Joj:�yfkg j}�1flgs /� 
oyfy{k/�s agfpg]�, ;|f]�t;fwgsf]� k|efjsf/�L /� ljj]�szLn 
kl/�rfng ug]�{, cfw'lgs k|ljlw Pj+ sfo{ ;+:�s[lt /� 
Jojxf/� cjnDag ug]�{ h:�tf r'gf}�tLx? ;+:�yfgx?n]� 
Joxf]�l/�/�x]�sf 5g\ . ljQLo If]�qsf ;+:�yfgx?df klg 
o:�tf r'gf}�tLx? ljBdfg /�x]�s}� cj:�yf 5 .

&= ljQLo ;fj{hlgs ;+:�yfgsf]� ;'wf/�
;fj{hlgs ;+:�yfgx?df ljBdfg /�x]�sf ;d:�ofx? 

;dfwfg u/�L r'gf}�tLnfO{ cj;/�sf]� ?kdf ?kfGt/�0f ug{ 
;fj{hlgs ;+:�yfgaf6}� cfGtl/�s?kdf ;'wf/� ug{'k5{ 
eg]� To;sf nflu kof{j/�0fLo ;xhLs/�0f ul/�lbg]� 
sfo{ ;/�sf/� Pj+ ;Da4 kIfaf6 x'g'kb{5 . ljQLo 
If]�qdf ;~rfngdf /�x]�sf ;fj{hlgs ;+:�yfgx?n]� klg 
cfGtl/�s?kdf ;anLs/�0f ug]�{, Ifdtf lj:�tf/� ug]�{, 
sfo{ljlw Jojxf/�–;+:�sf/�df kl/�jt{g ug]�{ /� b]�lvPsf 
;d:�ofnfO{ ljj]�szLn tj/�n]� ;dfwfg ug]�{ ug{'kb{5 . 
To;sf nflu b]�xfo ;'wf/� cl3 a9fpg'k5{ M
s=	 Jofj;flostf /� k|lt:�kwf{Tds Ifdtfdf ;'wf/� ug{ 

;]�jfsf]� u'0ffTdstf ;'wf/� ug]�{, ljljlws/�0f ug]�{, 
gjLg k|ljlw /� 9fFrf cjnDag ug]�{ /� ;f]�xLcg';f/� 

cfly{s÷ljQLo /� dfgjLo ;Ifdtf clej[l4 ug]�{ 
sfo{nfO{ k|fyldstf;fy cufl8 a9fpg]� .

v=	 ;~rfng /� Joj:�yfkgsf nflu Ps?ktf Nofpg 
P]�g, lgodfjnL, ljlgodfjnL /� sfo{ljlwdf a[xt\ 
;xeflutf clej[l4 u/�L ;Da4 dGqfnodfkm{t\ 
;xhLs/�0f ug{ k}�/�jL ug]�{ .

u=	 cfGtl/�s ?kdf lgodg, ;'k/�Lj]�If0f, cg'udg 
k|0ffnL ;an, ;Ifd /� lbuf]� agfO{ sfo{ut 
u'0ffTdstf a9f]�Q/�L ug]�{ k|0ffnL Pj+ k4lt 
a;fpg]� .

3=	 ;+:�yfgsf]� :�jfldTjdf /�x]�sf ;DklQnfO{ j}�1flgs 
Pj+ ljj]�szLn tj/�n]� pRrtd k|ltkmno'Qm If]�qdf 
kl/�rfng ug]�{ .

ª=	 pknAw ;|f]�t;fwgsf]� clwstd k|ltkmn xfl;n 
ug]�{ /� ;+:�yfsf]� gfkmf clej[l4 x'g]� If]�qdf kl/�rfng 
ug]�{ .

r=	 ;+:�yfgdf sfo{/�t hgzlQmnfO{ ;Ifd, k|lt:�kwL{ 
/� bIf agfpg hgzlQm Ifdtf ljsf; sfo{qmd 
;~rfng ug]�{ /� ;+:�yfdf l6sfO/�fVg pgLx?sf]� 
pTk|]�/�0ff /� dgf]�an pRr /�fVg]� .

5=	 g]�kfn ;/�sf/�af6 ;do ;dodf ePsf gLltut 
Joj:�yf, kl/�kq, lgb]�{zgsf]� sfof{Gjog tyf 
kl/�kfngf ug]�{ . 

;fj{hlgs ;+:�yfgsf]� ;'wf/�sf nflu gLltut tyf 
sfo{ut ?kdf afXo If]�qut ;'wf/� klg ckl/�xfo{ 5g\ . 
;/�sf/�af6 ;+:�yfg ;'wf/� ug]�{, ;+:�yfgsf]� k|ltkmn 
cfd gufl/�sdf k'¥ofpg o:�tf ;+:�yfgnfO{ ;Ifd, bIf, 
Jofj;flos /� k|lt:�kwL{ agfpg]� ljifodf ljljwvfn]� 
k|of; lg/�Gt/� ?kdf eO/�x]�sf 5g\ . ;+:�yfgsf]� ;'wf/� 
Pj+ ;'b[9Ls/�0f ug{ ;+:�yfg aflx/�af6 b]�xfosf ;'wf/� 
tyf k|of;ul/�g'k5{ M
s=	 ;'wf/� k|of;sf ?kdf ;j{k|yd ;+:�yfgsf]� lj:�t[t 

cWoog tyf ljZn]�if0f u/�L ;/�sf/�n]� ;~rfng 
gu/�L gx'g]�, ;/�sf/�n]� ;~‍rfng u/�]� klg x'g]�, 
;fj{hlgs–lghL ;fem]�bf/�Ldf ;~rfng ubf{ nfut 
tyf sfo{s'zntf k|efjsf/�L x'g]� /� ljlgj]�z ug{'kg]�{ 
;+:�yfgsf]� juL{s/�0f u/�L ;f]�xLcg';f/� Joj:�yfkg 
ug]�{ .

v=	 ;/�sf/�n]� ;~rfng gu/�L gx'g]� /� ;/�sf/�n]� 
;~‍rfng u/�]� klg x'g]� k|s[ltsf ;+:�yfgsf]� p2]�Zo 
;]�jf k|jfx ug]�{ xf]� jf gfkmf cfh{g ug]�{ xf]�, ;f]�sf]� 
olsg u/�L p2]�Zo k'gM kl/�eflift ug]�{ .
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u=	 ;~rfng x'g]� ;+:�yfgdWo]� ;dfg sfo{k|s[lt ePsf 
ufEg]�, ufleg]� h:�tf gLltut /� sfo{ut Joj:�yf 
ug]�{ .

3=	 ;+3Lo zf;g k|0ffnLsf]� cjnDag u/�]�kl5 
;f]�xLadf]�lhd ;fj{hlgs ;+:�yfgsf]� ;+:�yfut 
;+/�rgf, sfo{If]�q /� e"ldsf ;d]�t k'g/�fjnf]�sg 
u/�L ;xh /� k|efjsf/�L agfpg]� . 

ª=	 ;fj{hlgs ;+:�yfgsf]� lgodg, cg'udg, ;'k/�Lj]�If0f 
ug]�{ tyf ;a}� ;+:�yfgsf]� ;]�jf–;'ljwf, j[lQ ljsf; 
/� cGo ;jf{ËL0f kIfdf Ps?ktf sfod ug{ 5ftf 
P]�g jf gLlt th{'df u/�L sfof{Gjog ug]�{ .

r=	 ;fj{hlgs ;+:�yfgnfO{ 5l/�tf]�, ;Ifd /� k|efjsf/�L 
agfpg ;+u7g tyf Joj:�yfkg ;j]�{If0f u/�L 
;+:�yfgsf]� pTkfbg /� pTkfbsTj a9f]�Q/�L ug{ 
cfjZos of]�Uo, k|ltefjfg\ /� ;Ifd hgzlQm 
Joj:�yf ug]�{ .

5=	 ;+:�yfgdf pRr txsf kbflwsf/�L;Fu sfo{;Dkfbg 
;Demf}�tfu/�L lgo'lQm ug]�{ /� x/�]�s jif{sf]� sfo{;Dkfbg 
:�t/�adf]�lhd lgo'lQmnfO{ lg/�Gt/�tf lbg]� sfg'gL 
tyf gLltut Joj:�yf ug]�{ .

h=	 ;fj{hlgs ;+:�yfg;Fu ;DalGwt P]�g, sfg'g /� 
gLltdf ePsf sfg'gL k|fjwfg adf]�lhd sfo{ut 
:�jfoQtfsf]� ;'lglZrttf ul/�lbg]� .

em=	 ljZjJofkLs/�0f, cfly{s pbf/�Ls/�0f /� k|lt:�kwf{Tds 
ljZ‍j kl/�j]�zsf ;Gbe{df ;+:�yfgsf lg0f{o k|lqmof 
;/�nLs/�0f ul/�lbg]� /� pQ/�bfloTj Pj+ lhDd]�jf/�L 
jxg k|0ffnL ;zQm agfpg]� .

`=	 ljQLo ;'b[9Ls/�0fsf nflu n]�vf k|0ffnLsf]� 
k|efjsfl/�tf clej[l4 ug]�{, ;/�sf/�sf]� nufgL 
Jofj;flos of]�hgfdf cfa4 ug]�{, ;+:�yfgdf 
/�0fgLlts ;fem]�bf/� ;+nUg u/�fpg]� h:�tf kIfdf 
;xhLs/�0f /� ;dGjo ul/�lbg]� .

*= lgisif{
ahf/� ;+oGqsf]� c;kmntf tyf sNof0fsf/�L 

/�fHosf]� cjwf/�0ffaf6 z'? ul/�Psf ;fj{hlgs ;+:�yfgn]� 
;/�sf/�sf gLlt, sfo{qmd, tyf cfof]�hgf sfof{Gjog 

ug]�{;k"jf{wf/� ljsf; ug]�{Ù ;/�sf/�sf]� j}�Btf :�yfkgf ug]�{Ù 
gful/�snfO{ ;anLs/�0f /� ;r]�tLs/�0f ug]�{; ;dflhs 
GofonfO{ k|a4{g ug]�{Ù d'n'ssf]� ;Ifdtf clej[l4 
ug]�{Ù /�fi6« lgdf{0fdf of]�ubfg k'¥ofpg]�Ù gful/�ssf]� 
hLjg:�t/�df ;'v, ;d[l4 xfl;n ug{ of]�ubfg 
lbg]�Ù /�fli6«o ;Ddfg clej[l4 ug]�{ nufotsf sfo{ 
ul/�/�x]�sf 5g\ . oL sfo{ ;Dkfbgsf nflu :�yfkgf eO{ 
;~‍rfngdf /�x]�sf ;fj{hlgs ;+:�yfgx?sf]� cfjZostf 
tyf cf}�lrTo jt{dfgdf klg emg\ al9/�x]�sf]� 5 . b}�lgs 
cfjZostfsf j:�t' tyf ;]�jfsf]� k|jfxLs/�0f ug]�{b]�lv 
/�fi6« lgdf{0f /� /�fli6«o ;Ddfg clej[l4 ug]�{;Ddsf 
sfo{df ;+:�yfgsf]� dxTjk"0f{ of]�ubfg /�x]�sf]� 5 . ljZjdf 
cfpg]� sf]�le8–!( h:�tf ljljw k|s[ltsf ;+s6sf]� ;do 
gful/�ssf 3/�b}�nf]�df ;]�jf k|jfx u/�L …�;+s6sf]� ;fyLÚ� sf]� 
?kdf ;fj{hlgs ;+:�yfgx?n]� cf}�lrTo ;fljt u/�]�sf 
5g\ . ctM ;+:�yfg Joj:�yfkg /� ;~‍rfngdf /�x]�sf 
sldsdhf]�/�LnfO{ ;'wf/� u/�L jt{dfg kl/�j]�z cg's"n 
;an, ;Ifd /� ;zQm ;+:�yfsf]� ?kdf ;~‍rfng ug]�{ 
l:�yltsf]� ;'lglZrttf u/�L cfly{s–;fdflhs–;fF:�s[lts 
dfldnfsf]� ljsf;, pGglt, k|ultdf g]�t[TrbfoL e"ldsf 
v]�Ng ;Ifd ;+:�yfg agfO{ o;sf]� nfef+z /�fHon]� 
lng'k5{ . n

n]�vs cy{ dGqfnosf pk;lrj x'g'x'G5 .

;Gbe{ ;"rL
!=	 g]�kfnsf]� ;+ljwfg @)&@, sfg'g lstfa Joj:�yf 

;ldlt, sf7df8f}�+ .
@= 	 ;fj{hlgs ;+:�yfgsf]� jflif{s l:�ylt ;dLIff, @)&&, 

cy{ dGqfno, sf7df8f}�+ .
#=	 cfly{s ;j]�{If]�0f, @)&^÷&&, cy{ dGqfno, 

sf7df8f}�+ .
$= 	 kGw|f}�+ of]�hgf -cfly{s jif{ @)&^÷&& -@)*)÷*!_, 

/�fli6«o of]�hgf cfof]�u, sf7df8f}�+ .
%= 	 ljQLo Joj:�yfkg /�0fgLlt -@)&#÷&$–@)&&÷&*_, 

cy{ dGqfno, sf7df8f}�+ .
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/�d]�z cof{n

ljsf; of]�hgfsf]� cjwf/�0ff /�  
g]�kfndf o;sf]� cEof;

!= ljsf; of]�hgfsf]� kl/�ro
ljsf; Ps ax'cfolds tyf ultzLn k|lqmof 

xf]�  . o;n]� d'n'ssf]� cfly{s, ;fdflhs, ;f+:�s[lts, 
/�fhgLlts, k|zf;lgs nufotsf If]�qdf ;sf/�fTds 
kl/�jt{g NofO{ dflg;sf]� hLjg:�t/�df u'0ffTds ;'wf/� 
Nofpg]� ub{5  . lglb{i6 p2]�Zo xfl;n ug{sf nflu 
cfjZos kg]�{ >f]�t ;fwgsf]� Joj:�yf;lxt clu|d ?kdf 
to ul/�g]� sfo{j|mdsf]� b:�tfj]�hnfO{ of]�hgf elgG5 . 

:�6]�km]�G; kL= /�ljG; (Stephen P. Robbins) sf 
cg';f/� of]�hgf eg]�sf]� lglb{i6 nIo xfl;n ug{sf 
nflu s]� ug]�{, s;/�L ug]�{, slxn]� ug]�{ /� s;n]� ug]�{ eGg]� 
af/�]� clu|d ?kdf lg0f{o ug]�{ sfo{ xf]� . n]�:�n]� jfs{/� 
(Lesley Barker) sf cg';f/� “tf]�sPsf]� ;dofjlwleq 
xfl;n x'g]� u/�L s'g}� ;+u7g jf ;d'bfoåf/�f of]�hgf 
ul/�Psf]� /�0fgLlts dfkgof]�Uo nIox?nfO{ ljsf; 
of]�hgf elgG5  . ljsf; of]�hgfdf ;do ;Ldfdf 
cfwfl/�t dfkg lrGx /� nIox? xfl;n eP gePsf]� 
d"Nof+sg ug]�{ cfwf/� ;d]�t ;dfj]�z x'G5 .”

dfOsn lk=6f]�8f/�f]�n]� ljsf; of]�hgfnfO{ cfly{s 
of]�hgfsf]� ;+1f lbPsf 5g\ . pgsf cg';f/� cfly{s 
of]�hgfnfO{ ;'ljj]�lrt k|of;sf]� ?kdf j0f{g ug{ 
;lsG5 . h;n]� k"j{ lgwf{l/�t ljsf; p2]�Zox? xfl;n 
ug{sf nflu bL3{sfndf cfly{s lg0f{ox?sf]� ;+of]�hg 
ug{df Pj+ k|ToIf k|efj kfg{df /� slxn]�sfxL /�fi6«sf]� 
k|d'v cfly{s kl/�jt{gzLnx? -cfo, pkef]�u, /�f]�huf/�L, 
nufgL, jrt, lgof{t, cfoft cflb_ sf]� :�t/� tyf 
j[l4nfO{ lgoGq0f ;d]�t u5{ .

o;/�L /�fi6«sf]� ;du| ljsf; ug]�{ p2]�Zo /�fvL th'{df 
ul/�g]� of]�hgfnfO{ ljsf; of]�hgf elgG5 . 

@= ljsf; of]�hgfsf ljz]�iftf
ljsf; of]�hgfsf ljz]�iftfx? lgDgfg';f/� 5g\ M

zz ljsf; of]�hgfsf]� p2]�Zo lglZrt x'G5 .

zz ljsf; of]�hgfn]� ;du| If]�qnfO{ cf]�u6\g]� x'gfn]� 
Jofks x'G5 .

zz ljsf; of]�hgfsf]� p2]�Zo ;fd"lxs lxtdf s]�lGb|t 
x'G5 .

zz ljsf; of]�hgfsf]� ;do ;Ldf lglZrt x'G5 .

zz ljsf; of]�hgfsf]� lgdf{0f, sfof{Gjog, cg'udg 
tyf d"Nof+sgsf k|lqmof ;~rfng ug{sf nflu 
s]�Gb|Lo of]�hgf cfof]�usf]� Joj:�yf ul/�Psf]� x'G5 .

zz ljsf; of]�hgfn]� ;fwgsf]� ljj]�sk"0f{ afF8kmfF6nfO{ 
dxTj lbPsf]� x'G5 .

zz ljsf; of]�hgfdf bL3{sfnLg ;f]�r, p2]�Zo, nIo, 
/�0fgLlt, k|fyldstfnfO{ pNn]�v ul/�Psf]� x'G5 .

#= ljsf; of]�hgfsf]� dxTj
ljsf; of]�hgfsf]� dxTjnfO{ lgDgfg';f/� pNn]�v 

ug{ ;lsG5 M

zz b]�zdf pknAw ;Lldt ;|f]�t ;fwgnfO{ ;d'lrt 
lsl;dn]� ljt/�0f ug{,

zz b]�zsf]� ;dGjofTds tyf ;Gt'lnt ljsf; ug{,

zz ul/�aL, a]�/�f]�huf/�L, al~rlts/�0f, ;LdfGtLs/�0f 
h:�tf ;d:�ofx?sf]� ;dfwfg ug{, 

zz pRr, lbuf]� /� km/�flsnf]� cfly{s j[l4b/� xfl;n 
ug{,

zz ljsf; k|lqmofnfO{ /�fHo lgb]�{lzt, ;Gt'lnt, 
Gofok"0f{ /� Jojl:�yt t'Nofpg,

zz ;/�sf/�, lghL, u}�/� ;/�sf/�L tyf ;fd'bflos If]�qsf 
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ljsf; k|of;x?nfO{ Pp6}� lbzfdf s]�lGb|t ug{, 

zz ;a}� tx /� If]�qsf ljsf;fTds sfo{nfO{ ;d'lrt 
dfu{lgb]�{z ug{, 

zz ljsf; sfo{nfO{ k|fyldsLs/�0f /� of]�hgfa4 
t'Nofpg, 

zz lbuf]� ljsf;sf nIo xfl;n ug{, 

zz nf]�ssNof0fsf/�L /�fHosf]� lgdf{0f ug{, 

zz j}�b]�lzs ;xfotf nufot ljleGg ;|f]�taf6 k|fKt 
/�sdsf]� clwstd ;b'kof]�u ug{, 

zz jflif{s ah]�6 /� gLlt tyf sfo{qmdnfO{ dfu{ lgb]�{z 
ug{, 

zz cfly{s tyf ;fdflhs k"jf{wf/�sf]� lgdf{0f ug{ .

zz cfly{s :�yfloTj sfod ug{ .

$= ljsf; of]�hgfsf]� k|sf/� 
of]�hgfsf]� ;dofjlw, p2]�Zo, If]�q h:�tf cfwf/�df 

of]�hgfnfO{ b]�xfo cg';f/� ljefhg ug{ ;lsG5 M

-s_	bL3{sfnLg, dWosfnLg /� cNksfnLg of]�hgf

zz bL3{sfnLg of]�hgf M ;fdfGotof !) jif{ jf ;f]�eGbf 
a9L cjlwsf of]�hgf .

zz dWosfnLg of]�hgf M # jif{ b]�lv !) jif{ ;Ddsf 
of]�hgf .

zz cNksfnLg of]�hgf M # jif{eGbf sdsf of]�hgf .

zz bL3{sfnLg of]�hgf /� dWosfnLg of]�hgfn]� gLlt 
lgwf{/�0f ug]�{ sfd ub{5 eg]� cNksfnLg of]�hgfn]� 
tL gLltnfO{ sfof{Gjog s;/�L ug]�{ eGg]� lgwf{/�0f 
ub{5 .

-v_	a[xt of]�hgf, If]�qut of]�hgf /� ;"Io of]�hgf

zz a[xt of]�hgf M ;a}� If]�qsf]� ljsf;sf nflu agfOg]� 
of]�hgf .

zz If]�qut of]�hgf M s'g}� Pp6f If]�qnfO{ ljsf; ug]�{ 
p2]�Zon]� agfOg]� of]�hgf .

zz ;"Id of]�hgf M kl/�of]�hgfsf]� txdf agfOg]� of]�hgf .

-u_	 /�fli6«o of]�hgf, k|fb]�lzs of]�hgf /� :�yfgLo of]�hgf

zz /�fli6«o of]�hgf M /�fi6«e/� ;~rfng ul/�g]� of]�hgf .

zz k|fb]�lzs of]�hgf M s'g}� k|b]�zsf]� lglDt agfOg]� 
of]�hgf .

zz :�yfgLo of]�hgf M s'g}� vf; lhNnf, gu/� jf 
ufFpsf nflu agfOPsf]� of]�hgf .

$= ljsf; of]�hgfsf r/�0f

-s_	of]�hgf th'{df (Plan Formulation_
of]�hgfsf]� b:�tfj]�h tof/� ug]�{ sfdnfO{ of]�hgf 

th'{df elgG5  . of]�hgf th'{df ug'{ cl3 ljleGg 
kIfsf]� ;dLIffTds ljZn]�if0f u/�]�/� ljutsf]� k[i7e"ld /� 
ljBdfg l:�yltsf]� ;DaGwdf cWoog ug'{kb{5 . ;f]�sf]� 
cfwf/�df /�0fgLlts l:�yltsf]� cfFsng ug'{kb{5 . ;an 
kIf, b'j{n kIf, cj;/� /� r'gf}�tLsf]� ;"Id cWoog 
ug'{kb{5  . ljsf;sf]� lglDt ;Daf]�wg ug'{kg]�{ k|d'v 
ljifox? klxrfg ePkl5 ;DefJo ljsNkx?sf]� 5gf}�6 
u/�L of]�hgf agfpg]� lg0f{o ug'{kb{5 . of]�hgf th'{dfsf 
r/�0fx?

zz ;d:�ofsf]� klxrfg ug]�{ (Desire)

zz of]�hgfsf]� 9fFrfF tof/� ug]�{ (Design)

zz 9fFrfdf ;/�f]�sf/�jfnf;Fu 5nkmn u/�L kl/�dfh{g 
ug]�{ (Deduction)

zz of]�hgfsf]� k|:�tfjdf ePsf ljsNkaf6 pQd 
ljsNksf]� 5gf}�6 u/�L s:�tf]� of]�hgf jgfpg]� lg0f{o 
ug]�{ (Decision) 
ljsf; of]�hgf agfpFbf bL3{sfnLg ;f]�r, p2]�Zo, 

/�0fgLlt, k|fyldstf, nIo lgwf{/�0f ug'{kb{5  . ;|f]�t 
;fwg kl/�rfng tyf vr{ Joj:�yfkgsf pkfo lglZrt 
ug'{kb{5 . If]�qut ?kdf of]�hgfsf]� juL{s/�0f ug'{kb{5 
/� ;f]� cg'?k p2]�Zo, /�0fgLlt, sfo{gLlt, sfo{j|md, 
cg'udg d"Nof+sg, ck]�lIft pknlJwx?sf]� Joj:�yf 
ug'{kb{5 .

-v_	of]�hgf sfof{Gjog (Plan Implemention)
of]�hgf tof/� ePkl5 To;nfO{ Jojxf/�df ptfg]�{ 

sfdnfO{ of]�hgf sfof{Gjog elgG5 . cfjlws of]�hgf 
th'{df ePkl5 ;f]� adf]�lhd jflif{s of]�hgf, ah]�6, 
a[xt sfo{of]�hgf tof/� u/�L sfof{Gjogdf n}�hfg'kb{5 . 
of]�hgf sfof{Gjogsf nflu cfjZos ;+/�rgfut 
lgsfosf]� ;fy}� dfgj ;+zfwgsf]� Joj:�yf ug'{kb{5  . 
cfjZostfg';f/� of]�hgf sfof{Gjog ug{ cfjZos kg]�{ 
clwsf/� k|Tofof]�hg ug'{kb{5  . ;kmn sfof{Gjogsf 
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nflu ;Da4 lgsfo aLr ;dGjo x'g'kb{5 . of]�hgf 
sfof{Gjogdf /�fhgLlts bnsf]� ;dy{g, lghL, ;xsf/�L 
tyf u}�;;sf]� ;xeflutf, hg;xeflutf x'g'kb{5 .

-u_	 of]�hgf cg'udg tyf d"Nof+sg (Plan Monitoring 
& Evaluation)
of]�hgf sfof{GjognfO{ k|efjsf/�L t'NofO{ ck]�lIft 

pknlJw xfl;n ug{ cg'udg /� d"Nof+sgsf]� cfjZostf 
kb{5  . cg'udgn]� of]�hgfsf]� sfof{Gjog s]� s;/�L 
eO/�x]�sf]� 5 < tf]�lsPsf]� p2]�Zo k"/�f ug{ lglb{i6 9+un]� 
sfd ePsf]� 5 5}�g < s]� s:�tf ;d:�of b]�vfk/�]�sf 
5g\ < ltgsf]� ;dfwfgsf lglDt s]� ug'{kb{5 < eGg]� 
s'/�fdf hf]�8 lbG5 . cg'udg ;fdfGotof sfof{Gjogs}� 
r/�0fdf x'g]� ePsf]�n]� o;nfO{ sfof{Gjogs}� Ps c+usf]� 
?kdf ;d]�t lng]� ul/�G5 .

of]�hgfsf]� sfof{Gjogaf6 ck]�lIft pknlJw xfl;n 
eof]� ePg eGg]� n]�vfhf]�vf ug]�{ sfo{nfO{ of]�hgfsf]� 
d"Nof+sg elgG5 . of]�hgfsf]� d"Nof+sg ubf{ nfut, ;do 
/� u'0f:�t/�sf]� n]�vfhf]�vf ul/�G5 . o;n]� sfof{Gjogdf 
b]�vf k/�]�sf sdL sdhf]�/�L, To;sf sf/�0f, sdhf]�/�L 
x6fpg s]� ug'{kb{5, ;an kIf, b'j{n kIf s]� s]� lyP, 
of]�hgfaf6 s]� s:�tf]� k|ltkmn /� kl/�0ffd k|fKt eof]� /� 
s]� s:�tf]� k|efj k¥of]� eGg]� s'/�fsf]� klxrfg /� ljZn]�if0f 
u/�L cfufdL of]�hgfsf nflu k[i7kf]�if0f k|fKt x'G5 .

%= g]�kfndf of]�hgfa4 ljsf;sf]� cEof;
lj=;+= @)!# ;fndf k|yd k~rjifL{o of]�hgfsf]� 

th'{df /� sfof{Gjog ePkl5 dfq g]�kfndf of]�hgfsf]� 
cf}�krfl/�s ;"qkft ePsf]� xf]� . of]�hgfa4 ljsf;sf]� 
^$ jif{sf]� cjlwdf !$ j6f cfjlws of]�hgfx? 
;~rfng eO{ xfn kGw|f}�+ of]�hgf sfof{Gjog eO/�x]�sf]� 
5 . clxn]�;Dd % j6f lqjifL{o of]�hgf /� ( j6f 
k~rjifL{o of]�hgf ;DkGg ePsf 5g\ . lj=;+= @)!* 
b]�lv @)!( ;Dd /� lj=;+= @)$& b]�lv @)$( ;Dd u/�L 
# jif{ of]�hgf ljxLg jif{sf ?kdf /�x]�sf]� 5 . 

g]�kfndf of]�hgfa4 ljsf;sf]� yfngL ePsf]� ^ 
bzs k"/�f eP tfklg hgtfsf]� hLjg:�t/�df cg'e"lt 
ug{ ;lsg]� ck]�lIft ;'wf/� eg]� ePsf]� 5}�g  . k|yd 
k~rjifL{o of]�hgfsf]� z'?jftb]�lv g}� ef}�lts k"jf{wf/�sf]� 
ljsf; ug]�{ p2]�Zo lnP klg kGw|f}�+ of]�hgf;Dd cfOk'Ubf 
cem}� klg ToxL p2]�Zosf nflu ?dlNn/�xg' k/�]�sf]� 
cj:�yf 5 . !*=& k|ltzt hgtf lg/�k]�If ul/�aL /� @*=^ 
k|ltzt hgtf ax'cfoflds ul/�aL 5g\  . a]�/�f]�huf/�L 

b/� !!=$ k|ltzt 5 . /�f]�huf/�Lsf nflu o'jfx? Vff8L 
d'n'sdf uP/� kl;gf r'xfpg afWo 5g\ . g]�kfn cem}� 
klg cNkljsl;t /�fi6««sf]� sf]�6Ldf /�x]�sf]� 5 .

oBlk of]�hgfa4 ljsf; j|mdsf]� ^$ jif{sf]� o; 
cjlwdf lzIff, :�jf:�Yo, k|ljlwsf]� If]�qdf ;'wf/� ePsf]� 
kfOG5 . dfgj ljsf; k|ltj]�bg @)@) cg';f/� dfgj 
ljsf; ;"rfsf+s )=^)@ k'u]�sf]� 5  . ck]�lIft cfo' 
-hGd]�sf]� ;dodf_ &)=* jif{ k'u]�sf]� 5 . kGw|f}�+ of]�hgf 
cg';f/� % jif{ d'lgsf]� afnd[To'b/� k|lt Ps xhf/� 
hLljt hGddf #(, lzz' d[To'b/� k|lt xhf/�df @^ 
df em/�]�sf]� 5 eg]� dft[d[To'b/� k|lt Ps nfv hLljt 
hGddf @#( /�x]�sf]� 5  . cfwf/�e"t vfg]�kfgLsf]� ;]�jf 
k'u]�sf]� hg;+Vof *( k|ltzt /� cfwf/�e"t ;/�;kmfO{ 
k'u]�sf]� hg;+Vof (( k|ltzt 5 . cfwf/�e"t txsf]� v'b 
egf{b/� (# k|ltzt 5 . !% b]�lv @$ jif{ pd]�/� ;d"xsf]� 
;fIf/�tf b/� (@ k|ltzt /� !% b]�lv dflysf]� ;fIf/�tf 
b/� %* k|ltzt k'u]�sf]� 5 . dlxnf ;xeflutf ;+3Lo 
;+;bdf ##=% k|ltzt, k|b]�z ;efdf #$=$ k|ltzt /� 
:�yfgLo txdf $! k|ltzt k'u]�sf]� 5 . To:�t}�, lghfdtL 
;]�jfdf dlxnf ;xeflutf @%=*@ k|ltzt k'u]�sf]� 5 .

^= g]�kfnsf]� ljsf; of]�hgf th'{dfsf cfwf/�x? 

zz g]�kfnsf]� ;+ljwfg M df}�lns xs, lgb]�{zs l;4fGt, 
/�fHosf gLltx?, /�fHosf]� bfloTj, ;+3, k|b]�z /� 
:�yfgLo txsf]� clwsf/�sf ;"rLx? .

zz bL3{sfnLg ;f]�+r, If]�qut gLlt /� ljutsf 
of]�hgfx? . 

zz ljBdfg cfly{s cj:�yf /� ;|f]�t–;fwgsf]� 
pknAwtf . 

zz cGt/�f{li6«o k|lta4tfx? h:�t}� M lbuf]� ljsf; nIo 

zz ;Qf;Lg bnsf]� r'gfjL 3f]�if0fkq

zz ljleGg sfg'gx?

zz gful/�ssf dfu /� ;d:�ofx?

zz cGt/�f{li6«o ;lGw ;Demf}�tfx?

zz ;/�sf/�sf gLltut lg0f{ox?

zz cl3Nnf of]�hgaf6 k|fKt k[i7kf]�if0f, cflb . 

&= rfn' cfjlws of]�hgf -kGw|f}�+ of]�hgf_
cfo j[l4, u'0f:�t/�Lo dfgj k'FhL lgdf{0f /� cfly{s 
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hf]�lvdsf]� Go"gLs/�0f ub}�{ lj=;+= @)&( ;Dddf clt sd 
ljsl;t /�fi6«af6 ljsf;zLn /�fi6«df :�t/�f]�Gglt ug]�{, 
lj=;+= @)*& ;Dddf lbuf]� ljsf;sf nIox? xfl;n 
ub}�{ pRr dWod cfo:�t/� ePsf]� d'n'sdf :�t/�f]�Gglt ug]�{ 
/� lj=;+= @!)) ;Dddf ;d'Ggt /�fi6«sf]� :�t/�df k'¥ofpg]� 
u/�L kGw|f}�+ of]�hgf -@)&^÷&& – @)*)÷*!_ th'{df ePsf]� 
5 . o;sf]� nIo, p2]�Zo, /�0fgLlt /� k|d'v kl/�df0fTds 
nIo lgDgfg';f/� 5 M

-s_ /�fli6«o nIo 
kGw|f}�+ of]�hgf ;d[4 g]�kfn ;'vL g]�kfnLsf]� 

bL3{sfnLg ;f]�r xfl;n ug]�{ cfwf/� of]�hgfsf]� ?kdf 
/�x]�sf]�]� 5  . ;f]� adf]�lhd ;d[4 cy{tGq, ;fdflhs 
Gofo tyf kl/�is[t hLjg ;lxtsf]� ;dfhjfb pGd'v 
nf]�ssNof0fsf/�L /�fHosf]� ?kdf ?kfGt/�0f ub}�{ pRr 
cfo:�t/� ePsf]� d'n'sdf :�t/�f]�Gglt x'g]� cfwf/� lgdf{0f 
ug]�{ kGw|f}�+ of]�hgfsf]� /�fli6«o nIo /�x]�sf]� 5 .

-v_ /�fli6«o p2]�Zo

zz ;j{;'ne, u'0f:�t/�Lo /� cfw'lgs k"jf{wf/� lgdf{0f, 
pTkfbgzLn /� dof{lbt /�f]�huf/�L clej[l4, pRr, 
lbuf]� /� ;dfj]�zL cfly{s j[l4 tyf ul/�aL lgjf/�0f 
ub}�{ ;d[l4sf]� cfwf/� lgdf{0f ug'{ .

zz u'0f:�t/�Lo :�jf:�Yo tyf lzIff, :�j:�Yo tyf ;Gt'lnt 
jftfj/�0f, ;fdflhs Gofo /� hjfkmb]�xL ;fj{hlgs 

;]�jf sfod u/�L ;+3Lo zf;g Joj:�yfsf]� ;'b[9Ls/�0f 
ub}�{ gful/�snfO{ dof{lbt /� kl/�is[t hLjgofkgsf]� 
cg'e"lt u/�fpg' .

zz ;fdflhs cfly{s ?kfGT/�0f tyf :�jfwLg /�fli6«o 
cy{tGq lgdf{0f u/�L b]�zsf]� :�jfledfg, :�jtGqtf /� 
/�fli6«o lxtsf]� ;+/�If0f ug'{ .

-u_ /�fli6«o /�0fgLlt

zz tLj|, lbuf]� /� /�f]�huf/�d"ns cfly{s j[l4 ug]�{ .

zz ;'ne tyf u'0f:�t/�Lo :�jf:�Yo ;]�jf /� lzIffsf]� 
;'lglZrttf ug]�{ .

zz cfGtl/�s tyf cGt/�b]�zLo cGt/�cfa4tf Pj+ lbuf]� 
zx/�÷a:�tL ljsf; ug]�{ .

zz pTkfbg /� pTkfbsTj clej[l4 ug]�{ .

zz k"0f{, lbuf]� /� pTkfbgzLn ;fdflhs ;'/�Iff tyf 
;+/�If0f k|bfg ug]�{ .

zz ul/�aL lgjf/�0f /� cfly{s ;fdflhs ;dfgtf 
;lxtsf]� Gofok"0f{ ;dfh lgdf{0f ug]�{ .

zz k|fs[lts ;|f]�tsf]� ;+/�If0f /� kl/�rfng tyf 
pTyfgzLntfsf]� ljsf; ug]�{ .

zz ;fj{hlgs ;]�jfsf]� ;'b[9Ls/�0f, k|fb]�lzs ;Gt'ng /� 
/�fli6«o Pstf ;Da4{g ug]�{ .

-3_ k|d'v kl/�df0fTds nIo

tflnsf !M ;d[l4sf /�fli6«o nIo, uGtJo /� ;"rs

qm=;+= /�fli6«o nIo, uGtJo /� ;"rs PsfO{ cf=j= @)&%÷&^ 
sf]� oyfy{

cf=j= @)*)÷*! 
sf]� nIo

!= 	 pRr /� ;dtfd"ns /�fli6«o cfo

!=! 	 cf}�Bf]�lus /�fi6«sf]� :�t/�sf]� pRr cfo

!=!=! cfly{s j[l4b/� k|ltzt ^=* !)=#

!=!=@ k|ltJolQm s"n /�fli6«o cfo cd]�l/�sL 8n/� !,)$& !,%(%

!=@	 ul/�aLsf]� cGTo

!=@=@ ul/�aLsf]� /�]�vfd'lg /�x]�sf]� hg;+Vof -lg/�k]�If ul/�aL_ k|ltzt !*=& (=%

!=# 	 /�fli6«o cfDbfgLdf tNnf]� $) k|ltzt hg;+Vofsf]� lx:�;f

!=#=! cfDbfgLdf dflyNnf]� !) /� tNnf]� $) k|ltzt 
hg;+Vofsf]� cg'kft 

cg'kft !=# !=@%

!=#=@ ;DklQdf cfwfl/�t lhgL u'0fs u'0fs )=#! )=@(

@= 	 dfgj k'FhL lgdf{0f tyf ;Defjgfsf]� k"0f{ pkof]�u
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qm=;+= /�fli6«o nIo, uGtJo /� ;"rs PsfO{ cf=j= @)&%÷&^ 
sf]� oyfy{

cf=j= @)*)÷*! 
sf]� nIo

@=! :�j:�Yo /� nfdf]� cfo' ePsf g]�kfnL

@=!=! ck]�lIft cfo' jif{ ^(=& &@

@=!=@ dft[ d[To'b/� -k|ltnfv hLljt hGddf_ ;+Vof @#( ((

@=!=# % jif{ d'lgsf afn d[To'b/� -k|ltxhf/� hLljt hGddf_ ;+Vof #( @$

@=!=$ lszf]�/�L cj:�yfsf]� k|hgg -!( jif{ d'lg_ k|ltzt !# ^

@=@	 u'0f:�t/�Lo, /�f]�huf/�d"ns tyf hLjgf]�kof]�uL lzIff k|fKt gful/�s

@=@=! ;fIf/�tf b/� -!% jif{ dfly_ k|ltzt %* (%

@=@=@ o'jf ;f/�If/�tf b/� -!%–@$ jif{_ k|ltzt (@ ((

@=@=# cfwf/�e"t tx -!–*_ df v'b egf{b/� k|ltzt (# ((

@=@=$ dfWolds tx -(–!@_ df v'b egf{b/� k|ltzt $^ ^%

@=@=% pRr lzIffdf s"n egf{b/� k|ltzt !@ @@

@=@=^ sfd ug]�{ pd]�/� ;d"xsf k|fljlws /� Jofj;flos 
If]�qdf tflnd k|fKt hg;+Vof

k|ltzt #! %)

@=#	 pTkfbgzLn /� dof{lbt /�f]�huf/�L

@=#=! >d ;xeflutf b/� -!% jif{ dfly_ k|ltzt #*=% $(

@=#=@ /�f]�huf/�Ldf cf}�krfl/�s If]�qsf]� lx:�;f k|ltzt #^=% %)

#=	 ;j{;'ne cfw'lgs k"jf{wf/� Pj+ ;3g cGt/�cfa4tf

#=!	 ;j{;'ne, ;'/�lIft /� cfw'lgs oftfoft

#=!=! ;8s 3gTj ls=ld= k|lt ju{ 
lsdL

)=%% )=&$

#=!=@ /�fli6«o /� k|fb]�lzs nf]�sdfu{ -@ n]�g;Dd_ ls=ld= &&($ @),@))

#=!=# /�fli6«o nf]�sdfu{ -@ n]�g dfly, b|'tdfu{ ;d]�t_ ls=ld= (^ !!&$

#=!=$ /�]�ndfu{ ls=ld= $@ #$*

#=@	 k"jf{wf/�df kx'Fr tyf cfa4tf

#=@=! #) ldg]�6 ;Ddsf]� b'/�Ldf oftfoft kx'Fr ePsf]� kl/�jf/� k|ltzt *@ (%

#=@=@ ljB't kx'Fr k|fKt kl/�jf/� k|ltzt ** !))

#=@=# OG6/�g]�6df kx'Fr k|fKt hg;+Vof k|ltzt ^%=( *)

$=	 pRr /� lbuf]� pTkfbg tyf pTkfbsTj

$=!	 cy{tGqdf If]�qut of]�ubfg

$=!=! k|fylds If]�q -s[lif, jg /� vflg_ k|ltzt @&=^ @#=)

$=!=@ l4tLo If]�q -pTkfbgd"ns pBf]�u, ljB't, UofF; /� 
kfgL tyf lgdf{0f_

k|ltzt !$=^ !*=!

$=!=# t[tLo If]�q -;]�jf_ k|ltzt %&=* %*=(

$=@	 :�jR5 pmhf{sf]� pTkfbg tyf pkef]�u

$=@=! ljB't pTkfbg -hl8t Ifdtf_ d]�ufjf6 !@%) %,*@)

$=@=@ k|ltJolQm ljB't pkef]�u lsnf]�af6 306f @$% &))

$=@=# pmhf{ pkef]�udf gjLs/�0fLo pmhf{sf]� cg'kft k|ltzt % !@

$=#	 Jofkf/� ;Gt'ng
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qm=;+= /�fli6«o nIo, uGtJo /� ;"rs PsfO{ cf=j= @)&%÷&^ 
sf]� oyfy{

cf=j= @)*)÷*! 
sf]� nIo

$=#=! j:�t' tyf ;]�jfsf]� lgof{t -s'n ufx{:�Yo pTkfbgsf]� 
cg'kftdf_

cg'kft (=) !%=&

$=#=@ j:�t' tyf ;]�jfsf]� cfoft -s'n ufx{:�Yo pTkfbgsf]� 
cg'kftdf_

k|ltzt %)=* %!=)

$=$	 /�fli6«o tyf If]�qut pTkfbsTj

$=$=! >d pTkfbsTj ?= xhf/�df !*$=^ @&^

$=$=@ s[lif pTkfbsTj -k|d'v afnL_ d]�l6«s 6g k|lt 
x]�S6/�

#=! $

$+=$=# l;rfOof]�Uo e"ld dWo]� jif}�{e/�L l;rfO ;'ljwf k'u]�sf]� 
e"ld

k|ltzt ## %)

$=$=$ k|lt ko{6s vr{ -k|ltlbg_ cd]�l/�sL 8n/� $* !))

;|f]�tM /�f=of]�=cf, kGw|f}�+ of]�hgf

tflnsf @ M ;'vsf /�fli6«o nIo, uGtJo /� ;"rs

qm=;+= /�fli6«o nIo, uGtJo /� ;"rs PsfO{ cf=j= @)&%÷&^ 
sf]� oyfy{

cf=j= @)*)÷*! 
sf]� nIo

%=	 kl/�is[t tyf dof{lbt hLjg 

%=!=	 gful/�s :�j:�ytf tyf ;Gt'li6

%=!=! dfgj ljsf; ;"rsf+s ;"rsf+s )=%&( )=^@$

%=!=@ gful/�s ;Gt'li6sf]� cg'e"lt ;"rsf+s ;"rsf+s $=& %=!

%=!=# ax'cfoflds ul/�aLdf /�x]�sf]� hg;+Vof k|ltzt @*=^ !!=%

%=!=$ % jif{ d'lgsf sd tf}�n ePsf afnaflnsf k|ltzt @& !%

%=!=% #) ldg]�6sf]� b'/�Ldf :�jf:�Yo ;+:�yfdf kx'Fr ePsf]� 
3/�kl/�jf/�

k|ltzt $( *)

%=@	 ;'/�lIft tyf ;'ljwf;DkGg cfjf;

%=@=! ;'/�lIft cfjf;df a;f]�af; ug]�{ hg;+Vof k|ltzt $) ^)

%=@=# cfwf/�e"t vfg]�kfgL ;'ljwf k'u]�sf]� hg;+Vof k|ltzt *( ((

%=@=# pRrd dWod :�t/�sf]� vfg]�kfgL ;'ljwf k'u]�sf]� hg;+Vof k|ltzt @! $)

%=#	 ef}�lts tyf cfw'lgs ;DklQ dflysf]� ;dtfd"ns kx'Fr jf :�jfldTj

%=#=! cfg}� :�jfldTjsf]� cfjf;df a;f]�af; ug]�{ kl/�jf/� k|ltzt *%=# *(

%=#=@ ;fj{hlgs lwtf]�kqdf nufgL ug]�{ hg;+Vof k|ltzt $=$ @)

!=#=# n}�+lus ljsf; ;"rsf+s ;"rsf+s )=(@% )=(^#

^=	 ;'/�lIft, ;Eo /� Gofok"0f{ ;dfh

^=!	 lje]�b, lx+;f /� ck/�fwdQm ;dfh

^=!=! n}�+lus ljsf; ;"rsf+s ;"rsf+s )=*(& )=(^#

^=!=@ n}�+lus c;dfgtf ;"rsf+s ;"rsf+s )=$&^ )=#(

^=!=# hLjgsfndf zf/�Ll/�s jf dfgl;s jf of}�g lx+;f kLl8t 
dlxnf

k|ltzt @$=$ !#
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qm=;+= /�fli6«o nIo, uGtJo /� ;"rs PsfO{ cf=j= @)&%÷&^ 
sf]� oyfy{

cf=j= @)*)÷*! 
sf]� nIo

^=!=$ btf{ ePsf n}�+lus lx+;f nufotsf ck/�fwsf 36gf /� 
cg';Gwfgsf]� cg'kft

cg'kft **=( !))

^=@	 ;fdflhs–;f+:�s[lts ljljwtf

^=@=! dft[efiffdf k7g–kf7g x'g]� ljBfno ;+Vof @&) #@$

^=@=@ ljZj;Dkbf ;"rLdf ;"rLs[t ;Dkbf ;+Vof !) !@

^=#	 ;fdflhs ;'/�Iff tyf ;+/�If0f

^=#=! cfwf/�e"t ;fdflhs ;'/�Iffdf cfa4 hg;+Vof k|ltzt !& ^)

^=#=@ /�fli6«o ah]�6df ;fdflhs ;'/�Iff vr{ k|ltzt !!=& !#=&

&	 :�j:�y /� ;Gt'lnt kof{j/�0f

&=!	 k|b"if0fd'Qm /� :�jR5 jftfj/�0f

&=!=@ pmhf{ pkef]�udf gjLs/�0fLo pmhf{sf]� cg'kft k|ltzt & !@

&=!=@ jfo' k|b"if0fsf]� cf}�ift dfqf -lk lk Pd @=%_ dfOqmf]�u|fd 
k|lt 3gld6/�

%) $)

#=@ h}�ljs ljljwtf ;+/�If0f /� kof{j/�0fLo ;Gt'ng

#=@=! nf]�kf]�Gd'v, ;ª\s6fkGg /� hf]�lvd k/�]�sf k|hflt÷jg:�klt 
;+/�If0f

;+Vof %*( %*(

&=@ kof{j/�0fLo ;Gt'ng /� lbuf]� pkof]�u

&=@=! jgh+un 3gTj ?v k|lt 
x]�S6/�

$#) $%)

&=@=@ sf7 pTkfbg 3glkm6 

-nfv_

!($ #))

&=#	 hnjfo' kl/�jt{g cg's"ngzLntf

&=#=! cg's"ng of]�hgf tof/� eO{ sfof{Gjog ePsf :�yfgLo 
tx

;+Vof @!&  $^)

*	 ;'zf;g

*=!	  ljlwsf]� zf;g

*=!=! sfg'gL zf;g ;"rsf+s ;"rsf+s )=%$ )=%*

*=!=@ ljZjJofkL k|ltikwL{ ;"rsf+s ;"rsf+s %!=^ ^)

*=!=# Joj;fo ;xhLs/�0f ;"rsf+s ;"rsf+s ^#=@ ^*

*=!=! e|d0f tyf ko{6g k|ltikwL{ ;"rsf+s ;"rsf+s #=# #+*

*=@	 ;fj{hlgs ;bfrf/�, kf/�blz{tf /� hjfkmb]�lxtf

*=@=! e|i6frf/� Go"gLs/�0f cg'e"lt ;"rsf+s ;"rsf+s #$ $!

*=@=@ x]�nf]� ;/�sf/�df k|fKt ph'/�L km5\of{}�6 k|ltzt $*=( (*

*=@=# s'n cfly{s k|lti7fg dWo]� btf{ gePsf -cgf}�krfl/�s 
k|lti7fgsf]� cg'kft_

k|ltzt $(=( !)

*=@=$ btf{ ePsf dWo]� n]�vf /�fVg]� cfly{s k|lti7fgsf]� cg'kft k|ltzt %@ &)

(= ;an nf]�stGq

(=!=! lgjf{rgdf dtbftfsf]� ;xeflutf k|ltzt ^*=^& &@
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qm=;+= /�fli6«o nIo, uGtJo /� ;"rs PsfO{ cf=j= @)&%÷&^ 
sf]� oyfy{

cf=j= @)*)÷*! 
sf]� nIo

(=!=@ d'2f km}�;nf k|ltzt %^=% ^)

(=!=# km}�;nf sfof{Gjog k|ltzt #( ^)

!)	 /�fli6«o Pstf, ;'/�Iff /� ;Ddfg

!)=!	 g]�kfnLTjsf]� pRr efjgf

!)=!=! /�fli6«o kl/�rokq k|fKt u/�]�sf g]�kfnL gful/�s k|ltzt – !))

!)=!=@ g]�kfnLnfO{ uGtJo d'n'ssf]� cWofudgdf k|j]�zf1f k|bfg 
ug{]� d'n's

;+Vof #% ^)

!)=@	  dfgj tyf cGo ;'/�Iff

!)=@=! kfFr jif{d'lgsf afnaflnsfsf]� hGd btf{ k|ltzt ^# !))

!)=@=@ cfwf/�e"t vfB ;'/�Iffsf]� l:�yltdf /�x]�sf kl/�jf/� k|ltzt $*=@ *)

!)=@=# cfTdxTof b/� -k|lt nfv hg;+Vofdf_ ;+Vof !) %

!)+=# ljkb\ pTyfgzLn ;dfh /� cy{tGq

!)=#=! ljkb\sf 36gfaf6 k|efljt hg;+Vof k|lt xhf/� !&=! (=*

!)=#=@ ljkb\sf 36gfaf6 d[To' x'g]� hg;+Vof k|lt nfv !=^ !

!)=$	 cTofjZos j:�t' /� ;]�jf cfTdlge{/�tf

!)=$=! s'n cfoftdf cTofjZos j:�t' -s[lif pkh, hLjhGt' /� 
vfB kbfy{_ sf]� c+z

k|ltzt !$=& %

;|f]�tM /�f=of]�=cf, kGw|f}�+ of]�hgf

*= g]�kfndf ljsf; of]�hgfdf b]�lvPsf ;d:�ofx?
g]�kfndf ljsf; of]�hgfdf b]�lvPsf ;d:�ofx? 

lgDgfg';f/� 5g\ M

zz cfjlws of]�hgf, gLlt tyf sfo{j|md /� ah]�6df 
;fd~h:�otf gx'g',

zz of]�hgf th'{dfnfO{ tYok/�s /� glthfd"ns agfO{ 
sfof{Gjog k4lt;Fu hf]�8\g g;Sg',

zz ;+3Lo k|0ffnL cg'?k v08Ls[t tYof+s pknAw 
gx'g', 

zz th'{dfsf]� cj:�yfdf sfof{Gjog ug]�{ ;/�f]�sf/�jfnf 
lgsfosf]� Go"g ;xeflutfsf]� kmn:�j?k of]�hgfdf 
ckgTjsf]� sdL x'g', 

zz sfof{Gjogdf n}�hfg' kg]�{ cfof]�hgf ljZn]�if0f /� 
5gf}�6 ug]�{ k4lt j}�1flgs gx'g', 

zz of]�hgf sfof{Gjog ug]�{ lgsfosf]� Ifdtf sdhf]�/� 
x'g',

zz 5l/�Psf tyf 6'qm]� cfof]�hgfx?sf]� jfx'Notf sfod}� 
/�xg', 

zz ljifo If]�qut dGqfno tyf lgsfodf of]�hgf 
;Da4 hgzlQmsf]� Ifdtf ljsf;df kof{Kt Wofg 
k'Ug g;Sg',

zz ;f+u7lgs Pj+ sfo{ k|0ffnLut ;'wf/� gx'g' /� sfo{ 
;Dkfbg ;Demf}�tf ;+:�yfut x'g g;Sg', 

zz cfof]�hgfx?df bf]�xf]�/�f]� >f]�t ljlgof]�hgsf]� cj:�yf 
/�xg', 

zz ;"rs;lxt cg'udg /� d"Nofs+g lg/�Gt/� gx'g',

zz ljsf; gLlt, of]�hgf th'{dfsf]� j|mddf cg'udg /� 
d"Nofs+gsf nflu sfo{of]�hgfn]� k|fyldstf gkfpg,' 

zz cg'udg /� d"Nofs+gaf6 cf}�NofOPsf ;'emfjsf]� 
sfof{Gjog gx'g' .
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(= g]�kfndf ljsf; of]�hgfdf b]�lvPsf ;d:�of 
;dfwfgsf pkfox?

g]�kfndf ljsf; of]�hgfdf b]�lvPsf ;d:�of 
;dfwfg ug{ b]�xfosf ljifodf ;'wf/� x'g'k5{ M

zz cfjlws of]�hgf, gLlt tyf sfo{j|md /� ah]�6df 
;fd~ho:�tf x'g]� u/�L dWodsfnLg vr{ ;+/�rgfsf]� 
kfngf ug'{kg]�{,

zz of]�hgf th'{dfnfO{ tYok/�s /� glthfd"ns agfO{ 
sfof{Gjog k4lt;Fu hf]�8\g'kg]�{,

zz ;+3Lo k|0ffnL cg'?k v08Ls[t tYof+ssf]� pknAw 
x'g'kg]�{,

zz th'{dfsf]� cj:�yfdf sfof{Gjog ug]�{ ;/�f]�sf/�jfnf 
lgsfosf]� ;xeflutf u/�fpg'kg]�{,

zz sfof{Gjogdf n}�hfg' kg]�{ cfof]�hgf ljZn]�if0f /� 
5gf}�6 k4lt k|efjsf/�L x'g'kg]�{,

zz of]�hgf sfof{Gjog ug]�{ lgsfo /� ;Da4 hgzlQmsf]� 
Ifdtf ljsf; ug'{kg]�{,

zz 5l/�Psf tyf 6'qm]� cfof]�hgfx?sf]� 5gf}�6 gu/�L 
7"nf cfof]�hgfsf]� 5gf}�6 /� sfof{Gjog ug'{kg]�{,

zz cfof]�hgf a}�+sdf ;dfj]�z cfof]�hgfx?sf]� 
k|fyldsLs/�0f u/�L sfof{Gjog ug'{kg]�{,

zz ;f+u7lgs Pj+ sfo{ k|0ffnLut ;'wf/� u/�L sfo{ 
;Dkfbg ;Demf}�tf u/�L sfo{;DkfbgnfO{ k'/�:�sf/� /� 
b08;Fu cfa4 ug'{kg]�{,

zz of]�hgf sfof{Gjogsf nflu cGt/�lgsfo ;dGjo 
ug'{kg]�{,

zz of]�hgf ;DaGwL Joj:�yfkg ;"rgf k|0ffnL ljsf; 
u/�L sfof{Gjog ug'{kg]�{,

zz j:�t'ut ;"rs /� dfkb08sf]� cfwf/�df cg'udg 
d"Nofª\sg ug'{kg]�{,

zz ljsf; gLlt, of]�hgf th'{dfsf]� j|mddf cg'udg /� 
d"Nofs+gsf nflu sfo{of]�hgf agfO{ ;f]� cg';f/� 
sfd ug'{kg]�{,

zz cg'udg–d"Nofª\sg k|lqmofnfO{ lgoldt /� 
k|efjsf/�L t'Nofpg'kg]�{, 

zz glthfd'vL cg'udg k4ltsf]� k|of]�u ug'{kg]�{,

zz cg'udg–d"Nofª\sgdf Jofks ;xeflutf kl/�rfng 
ug'{kg]�{,

zz cg'udg–d"Nofª\sg ;+oGqsf]� lqmofzLntf clej[l4 
ug'{kg]�{,

zz gful/�s /� t]�>f]� kIfaf6 d"Nofª\sg u/�fpg]� k4ltsf]� 
sfof{Gjog ug'{kg]�{,

zz cg'udg /� d"Nofs+gaf6 cf}�NofOPsf ;'emfjsf]� 
sfof{Gjog ug'{kg]�{ .

!)= lgisif{
g]�kfndf of]�hgfa4 ljsf;sf]� ^$ jif{sf]� cjlwdf 

ljsf; of]�hgfsf]� cjwf/�0ff cg';f/� hgck]�lIft 
ljsf; x'g ;s]�sf]� 5}�g . g]�kfnsf]� of]�hgf th'{df 
/� sfof{Gjogdf w]�/�}� ;d:�ofx? b]�vf k/�]�sf 5g\ . 
oL ;d:�ofx?nfO{ ;dfwfg ub}�{ ;d[4 g]�kfn ;'vL 
g]�kfnLsf]� lb3{sfnLg ;f]�r k|fKt ug{df ;Da4 kIf 
k|lta4 /� sl6a4 x'g' kg]�{ b]�lvG5 .

n]vs cy{ dGqfnosf pk;lrj x'g'x'G5 .

;Gbe{ ;fdu|L

zz cy{ dGqfno -@)&&_, cfly{s ;j]�{If0f @)&^÷&&, 
sf7df8f+}� M cy{ dGqfno .

zz cy{ dGqfno -@)&&_, cf=j= @)&&÷&* sf]� ah]�6 
jStJo, sf7df8f+}� M cy{ dGqfno .

zz /�fli6«o of]�hgf cfof]�u -@)&^_, kGw|f}�+ of]�hgf 
-@)&^÷&&—@)*)÷*!_, sf7df8f+}� M /�fli6«o of]�hgf 
cfof]�u

zz /�fli6«o of]�hgf cfof]�u -@)&&_, dWodsfnLg vr{ 
;+/�rgf -@)&&÷&*—@)&(÷*)_, sf7df8f+}� M /�fli6«o 
of]�hgf cfof]�u .

zz n'O6]�n, rqmkfl0f -@)^&_, ljsf; cy{zf:�q tyf 
g]�kfnsf]� cy{zf:�q, sf7df8f}�+ M k|wfg a's xfp; .

zz o'Pgl8kL -@)@)_, dfgj ljsf; k|ltj]�bg @)@), 
Go"of]�s{ M o'Pgl8KfL .
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g]�K;]� sf/�f]�jf/�df ;ls{6 a|]�s/� /�  
k|f/�lDes ;qsf]� sf/�f]�jf/�

� lg/�Ghg km'ofn 

k[i7e"ld
k'FhL ahf/�df pknAw ;"rgfsf cfwf/�df 

lwtf]�kqsf]� d"Nof+sg x'g]� ub{5 /� To;}�sf]� cfwf/�df 
bf]�;|f]� ahf/�df lwtf]�kqsf]� lgoldt sf/�f]�af/� x'g]� ub{5 . 
k|fKt ;"rgfnfO{ ljZn]�if0f u/�L nufgLstf{n]� vl/�b jf 
laqmL lg0f{o ub{5g\ . ljQ zf:�qdf pknAw ;"rgfnfO{ 
nufgLstf{n]� ljj]�sk"0f{ ljZn]�if0f u/�L ;xL lg0f{o u5{g\ 
eGg]� l;4fGt jf dfGotf /�flvPsf]� x'G5 . t/� ahf/�sf]� 
k|j[lQdf of]� l;4fGt emlNsPsf]� x'Fb}�g . ahf/�df s'g}� 
gofF ;"rgf jf 36gf x'Fbf nuftf/� ;"rf+sx?df 36a9 
ePsf]� b]�lvG5 . o;sf]� sf/�0f nufgLstf{n]� nufgL 
lg0f{odf k'Ug ;"rgfsf]� ljj]�sk"0f{ ljZn]�if0fgu/�L l5§f]� 
-shortcut_ df lg0f{odf k'Ug]� k|j[lQ x'g', xNnfsf]� kl5 
nUg', :�jlg0f{o gu/�L c?n]� u/�]�sf]� lg0f{osf]� kl5 nfUg' 
cflb x'g\ . To;}�n]� s'g}� Ps sDkgL jf ;du| ahf/�nfO{ 
c;/� ug]�{ ;"rgf jf 36gf x'Fbf ahf/�df tLa| ptf/� 
r9fa x'G5 h;nfO{ cfwf/� dfg]�/� nufgLstf{n]� emg 
w]�/�}� cljj]�sL lg0f{o lng]� ;Defjgf ePsf]�n]� To:�tf]� 
cj:�yfsf]� ahf/�nfO{ s]�xL j]�/� /�f]�Sbf nufgLstf{n]� 
;DxflnP/� ljj]�sk"0f{ lg0f{o lng]� ;Defjgf /�xG5 . 
o;sf nflu ;ls{6 a|]�s/� nfu" ul/�G5 .

;j{k|yd ;ls{6 a|]�s/� zAbsf]� k|of]�u k|l;4 j}�1flgs 
yf]�d; cNjf Pl8;gn]� ;g\ !*&( df lah'nLsf]� pRr 
ef]�N6]�haf6 pTkGg x'g]� hf]�lvdaf6 ljB'tLo pks/�0fnfO{ 
arfpg]� k|of]�hgsf nflu k|of]�u u/�]�sf x'g\ . lwtf]�kq 
ahf/�df klg nufgLstf{x?nfO{ pRr vl/�b laqmL 
rfkaf6 pTkGg x'g ;Sg]� hf]�lvd sd ug{ ;ls{6 
a|]�s/� k|of]�u ul/�G5 . ;fwf/�0ftof ;ls{6 a|]�s/� ahf/�sf]� 
k|rlnt kl/�;"rsnfO{ cfwf/� dfg]�/� u0fgf ul/�G5 . 
;fy}� sDkgLsf]� d"Nodf Ps lbgel/� x'g ;Sg]� j[l4 
/� sdLsf]� /�]�Ghsf cwf/�df klg x/�]�s sDkgLsf nflu 
a|]�s/� /�fVg ;lsG5 . ;a}�eGbf klxnf ;ls{6 a|]�s/�sf]� 
Joj:�yf ;g\ !(*& b]�lv cd]�l/�sL ahf/�df nfu" ul/�Psf]� 

lyof]� . cS6f]�j/� !(, !(*& df ToxfFsf]� kl/�;"rs Ps}� 
lbg @@ k|ltztn]� 36]�kl5 ToxfF ;ls{6 a|]�s/�sf]� Joj:�yf 
ul/�Psf]� lyof]� . t/� ljleGg cWoogx?n]� ;g\ @))* 
sf]� cGt/�f{li6«o ljQLo ;d:�ofsf sf/�0f ahf/�df cfPsf]� 
hf]�lvdnfO{ ;ls{6 a|]�s/�n]� 36fpg vf;}� ;xof]�u ug{ 
g;s]�sf]� b]�vfPsf]� 5 . sf]�le8–!( sf]� c;/� /� o; 
cj:�yfdf ;ls{6 a|]�s/�sf]� e"ldsfsf ;DaGwdf cem}� 
cWoog x'g afFsL g}� 5 .

g]�kfnL ahf/�df ;ls{6 a|]�s/� 
g]�K;]�df ;j{k|yd ;ls{6 a|]�s/� ;DaGwL Joj:�yf 

@)^$ ;fnaf6 ePsf]� lyof]� . ;'?df g]�K;]� OG8]�S;sf]� 
;+Vof Pj+ k|ltzt kl/�jt{g b'j}�sf cfwf/�df ;ls{6 a|]�s/� 
nufOPtfklg sl/�a Ps jif{kl5 k|ltzt kl/�jt{gsf 
cfwf/�df dfq ;ls{6 a|]�s/� nufOPsf]� lyof]� . g]�K;]�df 
;j{k|yd c;f]�h @!, @)^$ df @) c+sn]� g]�K;]� OG8]�S; 
36\bf !% ldg]�6 ahf/� aGb eO{ ;ls{6 a|]�s/� nufOPsf]� 
lyof]� . To;kl5 g]�K;]�df xfn;Dd @@! k6s g]�K;]� 
OG8]�S;df ptf/� r9fj cfpFbf ;ls{6 a|]�s/� nufOPsf]� 
lyof]� . ;'?sf lbgx?df !% c+s, @) c+s /� @% 
c+ssf]� kl/�jt{gdf klg a|]�s/� nfUg]� x'Fbf k6s k6s 
;ls{6 a|]�s/� nfUg]� u/�]�sf]�n]� klxnf]� Ps jif{df g}� %^ 
k6s ;ls{6 a|]�s/� nfu]�sf]� lyof]� . To;}�u/�L To;}�u/�L 
ahf/�df tLa| ptf/� r9fj cfpFbf lj=;+ @)^*–@)^( 
df klg sl/�a &% k6s k6s ;ls{6 a|]�s/� nfu]�sf]� 
lyof]� . xfn;Dd $% lbg pRr k|ltzt jf c+ssf 
cfwf/�df ahf/�df 36a9 x'Fbf k"/�f lbg ahf/� aGb 
ePsf]� b]�lvG5 . j}�zfv #, @)^( /� j}�zfv $, @)^( 
df b'j}� lbg % k|ltztn]� ahf/� j[l4 eO{ ;ls{6 a|]�s/� 
nfu]�sf]�df To;sf]� ef]�nL kN6 g}� j}�zfv %, @)^( 
df % k|ltztn]� ahf/� 36L ;ls{6 a|]�s/� nfu]�sf]� 
lyof]� . o;af6 xfd|f]� ahf/� c;fWo}� cl:�y/� /�x]�sf]� 
/� nufgLstf{x?n]� tYo /� :�jljj]�seGbf klg cfj]�u 



a}��+s ;dfrf/�� ljz]��iffª\s

157

/� xNnfsf e/�df nufgL lg0f{o ug]�{ u/�]�sf]� b]�lvG5 . 
g]�kfndf xfn g]�K;]� OG8]�S;nfO{ cfwf/�df dfg]�/� ;ls{6 
a|]�s/� nfu" ul/�Psf]� 5 h; cg';f/� $%, %% /� ^% n]� 
g]�K;]� kl/�;"rs a9\bf jf 36\bf ahf/� qmdzM @) ldg]�6, 
$) ldg]�6 /� afsL lbgsf nflu ahf/� aGb x'G5 . 
To;}�u/�L x/�]�s sDkgLsf]� ahf/� d"No Ps lbgdf a9Ldf 
!) k|ltzt;Dd j[l4 jf sdL x'g ;S5 .

sf]�le8–!( sf]� c;/�sf sf/�0f g]�kfnL ahf/�df 
nfu]�sf]� ;ls{6 a|]�s/�

;g\ @))* sf]� ljQLo ;+s6sf]� cj:�yfdf klg 
;ls{6 a|]�s/� gnfu]�sf]� cd]�l/�sL z]�o/� ahf/� nufot 
cGo s]�xL z]�o/� ahf/�df ;g\ @)@)df sf]�le8–!(sf]� 
c;/�sf sf/�0f lg/�Gt/� ;ls{6 nfUg]� cj:�yf ;[hgf 
eof]� . g]�kfndf klg sf]�le8–!( sf]� c;/� ahf/�df r}�t 
dlxgfsf]� ;'?jftlt/� k/�sf]� lyof]� . ns8fpg cf+lzs 
?kdf v'n]�kl5 @)&& c;f/� !% af6 ahf/� klg 
lgoldt ;~rfng eof]� . w]�/�}� nfdf]� ;dokl5 ahf/� 
v'Ng', sf]�le8–!( sf]� c;/� k'FhL ahf/�df w]�/�}� x'g 
;Sg]� cfz+sf nufgLstf{df x'g' cflb sf/�0fn]� ;'?jftL 
lbgx?df ahf/� lgs}� cl:�y/� eof]� . o;}�aLr g]�kfn /�fi6« 
a}�+saf6 hf/�L ePsf]� df}�lb|s gLltn]� k'FhL ahf/�df yk 
t/�ntf ;[hgf x'g]� cj:�yf cfpFbf w]�/�}� 36]�sf]� ahf/�df 
PsfPs nufgLstf{ pT;flxt eO{ df}�lb|s gLlt cfPsf]� 
klxnf]� lbg hDdf sl/�a * ldg]�6 ahf/� ;~rfng 
eof]� . ahf/� v'n]�sf]� ^ ldg]�6 ## ;]�s]�G8df $% OG8]�S; 
36L @) ldg]�6 ahf/� aGb eof]� eg]� To;kl5 v'n]�sf]� 
ahf/�df yf]�/�}� ;do dfq sf/�f]�af/� ;~rfng x'Fbf g]�K;]� 
OG8]�S;sf]� j[l4 %% /� ^% k'u]�/� ahf/� aGb x'g uof]� . 
bf]�;|f]� lbgsf]� ;ls{6 a|]�s/� g]�kfnL k'FhL ahf/�sf nflu 
cgf}�7f]� lsl;dsf]� lyof]� . lbgsf]� !! ah]� ahf/�sf]� 
lgoldt zq ;'? ePsf]� s]�xL ;]�s]�G8df g}� $% n]� ahf/� 
a9\g uO{ @) ldg]�6sf nflu ahf/� aGb eof]� . x'gt of]� 
lbg %% sf]� ;ls{6 a|]�s/�kl5 ahf/� 36\g ;'? eO{ k"/�}� 
lbg ahf/� ;~rfng eof]� . t/� s]�xL ;]�s]�G8df $% n]� 
ahf/� 36\g' g]�kfnsf]� bf]�;|f]� ahf/�df gf}�nf]� ljifo lyof]� .

bf]�;|f]� ahf/�df k|f/�lDes ;q -Pre Open Session)
;+;f/�sf k|foM ;a}� :�6s PS:�r]�Ghx? ahf/�sf]� 

lgoldt sf/�f]�jf/� ;'? ug{'eGbf cl3 s]�xL ldg]�6sf 
nflu Ps 5'§}� ;q ;~rfng u5{g\ h;nfO{ k|f/�lDes 
;q elgG5 . lgoldt ;qdf d"No, ;do k|fyldstfdf 
cfb]�zx? Dofr eO{ sf/�f]�af/� x'G5 eg]� k|f/�lDes ;qdf 

Osf]�+lds c8{/� SjflG66L -EOQ_ cfwf/�df cfb]�zx?sf]� 
sf/�f]�af/� x'G5 . of]� ;q /�fVg'sf]� d'Vo sf/�0f sf/�f]�af/�sf]� 
lgoldt ;qsf nflu k|f/�lDes d"No u0fgf ug{' xf]� . 
;fy}� s'g}� gofF 36gf jf ;"rgfsf]� cfwf/�df ahf/� jf 
s'g}� sDkgLdf w]�/�}� c;/� ug]�{ /�x]�5 eg]� To:�tf gofF 
;"rgfsf sf/�0f d"Nodf kg]�{ c;/� k|f/lDes ;qdf g}� 
k/�L lgoldt ;qnfO{ sd hf]�lvdo'Qm agfpF5 eGg]� 
dfGotf /�x]�sf]� 5 .

ef/�t, >Ln+sf, a+unfb]�z, kfls:�yfg nufot w]�/�}� 
b]�zsf ahf/�x?df eGbf g]�kfndf k|f/�lDes ;qsf]� 
k|of]�u s]�xL km/�s 9+un]� ePsf]� b]�lvG5 . g]�kfndf of]� 
;qdf cl3Nnf]� lbgsf]� clGtd d"Nosf cfwf/�df %% 
;Dd d"No 36a9 u/�L cfb]�z /�fVg kfOG5 ef/�tdf 
@)% ;Dd tndfly cfb]�z /�fVg kfOG5 . t/� g]�kfndf 
o; ;qdf sf/�f]�af/� ePsf]� d"No lgoldt ;qdf sfod 
ePsf]� d"No /� kl/�;"rsnfO{ lgoldt ;qdf nluPklg 
;ls{6 a|]�s/� nufpFbf cl3Nnf]� lbgsf]� clGtd d"No /� 
kl/�;"rsnfO{ g}� cfwf/� dflgG5 hals ef/�t nufot 
cGo ahf/�df k|f/�lDes ;qdf sf/�f]�af/� ePkl5 cfpg]� 
d"No lgoldt ;qsf nflu ;'?jftL d"No sfod 
x'G5 /� lgoldt :�t/�sf]� ;'?jftL d"Nodf ;ls{6 a|]�s  
nfU5 . pbfx/�0fsf nflu– ef/�tdf !)% sf]� ;ls{6 a|]�s/� 
nfUbf cl3Nnf]� lbgsf]� kl/�;"rssf]� clGtd c+ssf]� !)% 
36a9sf]� cfwf/�df geO{ k|f/�lDes ;qdf sfod ePsf]� 
kl/�;"rssf]� clGtd c+ssf]� !)% 36a9sf]� cfwf/�df 
;ls{6 a|]�s/� nufOG5 . k|f/�lDes ;q ;~rfng ug{'sf]� 
Ps k|d'v sf/�0f s'g}� afXo sf/�0fn]� ahf/�df c;/� ub}�{ 
5 eg]� To:�n]� ahf/�sf]� lgoldt sf/�f]�af/� ;qnfO{ c;/� 
gu/�f]�;\ eGg]� xf]� . o;n]� ubf{ gofF ;"rgf jf 36gfsf 
cfwf/�df cfpg]� ptf/� r9fa k|f/�lDes ;qdf g}� k/�L 
lgoldt ;q ;xh rN5 . cGt/�f{li6«o bf]�;|f]� ahf/�df 
k|f/�lDes ;qnfO{ ahf/� a9L :�k]�s'n]�l6e x'Fbf o; ;qn]� 
l:�y/�Ls/�0f u5{ eGg]� dfGotf /�x]�sf]� x'G5 .

g]�kfndf klg @)^$ ;fndf g]�K;]�n]� ;]�dL ;]�dL 
c6f]�d]�6]�8 k|0ffnL;~rfng u/�]�b]�lv g}� lgoldt ;q ;'? 
x'g' cl3 !% ldg]�6sf nflu k|f/�lDes ;q ;~rfng 
u/�]�sf]� lyof]� . lgoddf Joj:�yf geP klg cGt/�f{li6«o 
k|rng cg';f/� ;'? ul/�Psf]� k|f/�lDes ;q ;'? ul/�Psf]� 
t/� ;ls{6 a|]�s/� u0fgf ug{ eg]� cl3Nnf]� lbgsf]� clGtd 
d"No /� kl/�;"rsnfO{ lnOPsf]� lyof]� . g]�K;]�n]� sf/�f]�af/� 
;DaGwL ljlgodfjnL @)&% nfu" u/�]�kl5 k|f/�lDes ;q 
/� ;ls{6 a|]�s/� lgoddf g}� Joj:�yf eof]� . t/� lgoldt 
;qdf ;ls{6 a|]�s nufpg]� k|rng ljutdf h:�t}� 
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cl3Nn}� lbgsf]� clGtd d"No /� kl/�;"rssf cfwf/�df 
u0fgf eof]� . o;n]� ubf{ k|f/�lDes ;q ;~rfng ug{'sf]� 
Ps k|d'v p2]�Zo k"/�f x'g kfPg eg]� k|f/�lDes ;q lsg 
rflxof]� eGg]� k|Zg ;d]�t p7\of]� .

sf]�nf]�Daf]� :�6s PS;r]�Ghdf sf]�le8–!( sf sf/�0f 
%! lbg ahf/� aGbkl5 d]� !!, @)@) df ahf/� v'Nbf 
#* ;]�s]�G8 ;dodf OG8]�S; !)% 36\bf k"/�}� lbgsf 
nflu ahf/� aGb ePsf]� lyof]� . >Ln+sfdf ahf/� 36\bf 
dfq ;ls{6 nfUg]� lgod /�x]�sf]� 5 .

g]�kfndf ug{'kg]�{ kl/�jt{g
g]�K;]� ;"rsf+sdf nfUg]� u/�]�sf]� ;ls{6 a|]�s/� 

k|0ffnLnfO{ ;d;fdlos agfpg cfjZos b]�lvPsf]� 
;Gbe{df cGt/�f{li6«o cEof;nfO{ ;d]�t dWogh/� u/�L 
ahf/� k|efljt ug]�{ k|j[lQnfO{ lg?T;flxt ug{ g]�K;]� 
;"rsf+s a9\bf jf 36\bf ;ls{6 a|]�s nfUg]� Joj:�yfnfO{ 
;d;fdlos agfpg' kg]�{ b]�lvG5 . ljb]�zL ahf/�df 
sd}� dfq ;ls{6 a|]�s/� nfUg]� eP klg g]�kfndf s]�xL 
jif{df g}� w]�/�}� k6s ;ls{6 a|]�s/� nfu]�sf]� b]�lvG5 .
dfly pNn]�lvt cEof;x?nfO{ b[li6ut ubf{ ljsl;t 
ahf/�x?df g]�kfndf k|of]�u ePsf]� eGbf a9L k|ltztsf]� 
36a9df ;ls{6 a|]�s/�sf]� Joj:�yf ePsf]� 5 . t/� To:�tf 

ahf/�x?df ;§]�afh tyf cNksfnLg nufgLstf{x?nfO{ 
cnUu}� k|s[ltsf sf/�f]�jf/� pks/�0fsf]� Joj:�yf /�xgfn]� 
z]�o/� ahf/�df /�x]�sf]� hf]�lvd sd x'g hfG5 . 

To;}�n]� ahf/�sf]� cfjZostf, xfn}� ePsf s]�xL 
ptf/�r9fanfO{ ;d]�t dWogh/� ubf{ ;ls{6 a|]�s/�df 
xfn k|of]�u ePsf]� k|ltzt Pj+ To;sf]� km/�snfO{ s]�xL 
j[l4 ug{ pko'Qm b]�lvG5 . To;}�u/�L k|f/�lDes ;qsf 
;DaGwdf xfnsf]� %% sf]� km/�sdf cfb]�z k|ljli6 ug{ kfpg]� 
lgod oyfjt /�fv]�/� of]� ;qdf sf/�f]�af/� ePsf]� d"No /� 
kl/�;"rsnfO{ lg/�Gt/� ;qsf]� ;'?jftL d"Nosf]� ?kdf 
lng]�, of]� ;qdf sf/�f]�af/� gePsf sDkgLx?sf nflu dfq 
cl3Nnf]� lbgsf]� clGtd d"NonfO{ ;'?jftL d"Nosf ?kdf 
Joj:�yf ug{' pko'Qm x'G5 . k|f/lDes ;qdf slDtdf 
!)) lsQf dfq cfb]�z /�fVg ;lsg]� u/�L kl/�jt{g ubf{ 
d"NonfO{ c:�jfefljs c;/� kfg]�{ k|j[lQnfO{ lg?T;flxt 
ug{ ;lsg]� b]�lvG5 . pk/�f]�Qm cg';f/� g]�kfnsf]� k'FhL 
ahf/�df ;ls{6 a|]�s/� /� k|f/�lDes ;qsf]� Joj:�yfnfO{ 
kl/�dflh{t ubf{ bL3{sfndf ahf/�df ;sf/�fTds c;/� 
kg]�{ /� eljiodf ahf/�df t/�ntf yk eO{ a9LeGbf a9L 
nufgLstf{x? cfslif{t x'g]� b]�lvG5 . n

n]vs g]kfn :6s PS;r]Ghdf ;Da4 x'g'x'G5 .
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िवदेशी बजारमा सिक� ट बेकर राले ेवअवा 

�क ए�चेनज  पिहरो चरण दोसो चरण तेसो चरण 

ब�ई �क 
ए�चेनज 
 
नेसनर �क 
ए�चेनज 
 

प�रवत�न सीमा १०% १५% २०%  

समय ेविध िदनको १:०० बजेस�:  ४५ 
िमनट 
 
िदनको १–२:३० स� : १५ 
िमनट 
 
२:३० पिछ कारोबार अवथन 
नथन� 

िदनको १:०० बजेस�: १ घ. 
४५ िम. 
 
िदनको १–२:३०स� : ४५ 
िमनट 
 
२:३० पिछ पुरै िदनको 
कारोबार अविथत 

पुरै िदनको कारोबार अविथत  

कोर�ो �क 
ए�चेनज 

बजार घट्दा ५% ७.५% १०% 

समय ेविध ३० िमनेट ३० िमनेट पुरै िदनको कारोबार 

�ुयोक�  �क 
ए�चेनज 
ना�ाक, ेमे�रका 

प�रवत�न सीमा ७% १३% २०% 

समय ेविध िदनको ३:२५ भ�ा ेिघ 
१५ िमनेट 

िदनको ३:२५ भ�ा ेिघ पुन 

१५ िमनेट 
पुरै िदनको कारोबार अविथत  

�क ए�चेनज ेअ 
मौ�रसस   

प�रवत�न सीमा ८% – – 

समय ेविध ३० िमनेट – – 

संघाई र सेनजेन 
ए�चेनज 

प�रवत�न सीमा ५% ७%  

समय ेविध १५ िमनेट पुरै िदनको कारोबार अविथत   

 

कोरो�ो �क ए�चेनजमा कोिभभ १९ का कारण ५१ िदन बजार ब� पिछ मे ११ , २०२० मा बजार खु�ा ३८ सेके� समयमा इ�े� 

१०% घट्दा पुरै िदनका रािथ बजार ब� भएको िवयो ।शीरंकामा बजार घट्दा माम सिक� ट राले िनयम रहेको छ । 

नेपालमा गनु� पन� प�रवत�न 

ने�े सूचकांकमा राले थरेको सिक� ट बेकर रणारीराई समसामियक बना न ावनक देकखएको स�भ�मा ेमरा�िरा य े�ासराई समेत 

म�नजर थरी बजार रभािवत थन� रवपिरराई िनई ािहत थन� ने�े सूचकांक बं्दा वा घट्दा सिक� ट बेक राले  वअवाराई समसामियक 

बना नु पन� देकखनछ । िवदेशी बजारमा कमै माम सिक� ट बेकर राले भए पिन नेपारमा केिह वि�मा नै धेरै पटक सिक� ट बेकर राथेको 

देकखनछ ।मािव  क�कखत े�ासहईराई �िरथत थदा� िवकिसत बजारहईमा नेपारमा रयोथ भएको भ�ा बिं रितशतको घटबंमा 
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8f= ;'/�f]�h 608g

!= ljifo k|j]�z
g]�kfnsf]� a+}�lsË If]�qdf ePsf]� u'0ffTds ;'wf/�n]� 

a+}�lsË k|0ffnLsf]� ;+/�rgfdf kl/�jt{g eO{ Joj;fosf]� 
k|s[lt /� ;+:�s[ltdf cfd'n kl/�jt{g x'Fb}� a+}�lsË If]�q 
len]�hdf kl/�0ft ePsf]� 5 . cfw'lgs a}�+lsË Joj;fo 
dflg;x?sf]� cfjZostf k"/�f ug{]� e/�kbf{]� cfwf/� 
ePsf]�n]� ;du| cfly{s k|0ffnLnfO{ lqmofzLn agfpg 
/� ;d[4 g]�kfn, ;'vL g]�kfnLsf]� cleofg k"/�f ug{ 
;d]�t a}�+lsË If]�qsf]� e"ldsf cx+ /�x]�sf]� 5 . 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}� 1fg /� 
;Lk k|bfg u/�L s[lif If]�qnfO{ Joa;flo agfpg]� k|wfg 
p2]�Zon]� s[lif ljsf; a}�+ssf]� :�yfkgf ePsf]� xf]� . a+}�lsË 
len]�hsf]� k|s[lt /� ;+:�s[lt;Fu}� o;If]�qdf ePsf]� k|ultn]� 
s[lif ljsf; a}�+s h:�tf a+}�lsË ;]�jf k|bfg ug{]� ;+:�yfsf 
Jofj;flos sfo{qmd, ;]�jf, ;'ljwf /� hgzlQmnfO{ 
u|fxsd}�qL, k|ljlwo'Qm, cfw'lgs /� ldtJooL agfpg 
h?/�L 5 . a+}�lsË len]�hnfO{ @!cf}�+ ztflAbsf]� o'u 
;'xfpFbf]� agfpg, cGt/�f{li6«o cEof; /� dfGotf cg'?k 
cfk\mgf ;]�jf tyf ;'ljwfnfO{ kl/�is[t ug{, sf]�le8 
;+qmd0fsf]� ;dodf klg ;]�jfnfO{ lgoldt ug{ /� a+}�lsË 
;+:�s[ltsf]� ljsf; ug{ o; If]�qsf]� of]�ubfgnfO{ ;w}� 
pRr d"Nof+sg ug{' kb{5 . cfhsf u|fxsn]� dxfdf/�L, 
dGbL, cfly{s ;+s6 hfGb}�g, p;n]� t ljQLo ;+:�yfaf6 
k|jfx x'g]� ;]�jf ;lhnf]�, ;:�tf]� /� ;'ljwf;Fu kfOof]� ls 
kfOPg, ;]�jf lnFbf cltl/�Qm ;do /� /�sd vr{g k¥of]� 
ls k/�]�g, ;]�jf lnFbf s:�tf]� Jojxf/� kfOof]�, sfo{ k|s[lt 
/� ;+:�s[lt s:�tf]� 5, kl/�l:�ylt /� jftfj/�0f s:�tf]� 5 
cflb dfq x]�b{5 . t;y{ u|fxsn]� s[lif ljsf; a}�+s 
h:�tf ljQLo ;+:�yfaf6 b}�lgs ?kdf k|fKt ug{]� ;]�jf 
tyf ;'ljwfsf]� h'g ?kdf cg'e"lt ub{5g\ ToxL g}� 
a+}�lsË len]�hsf]� jf:�tljs ;+:�s[lt /� k|ult xf]� . 

@= a}�+lsË len]�h
ljZjdf a}�+ssf]� ljsf;qmd ;g\ !!%& df O6fnL 

-e]�lg;sf]� a}�+s_, ;g\ !$)! df :�k]�gsf]� jfl;{nf]�gf, 
;g\ !^)( df xNof08 /� ;g\ !^!( df hd{gLdf 
:�yfkgf ePsf a}�+sx? g}� ljZjsf cu'jf a}�+sx? x'g\ 
eg]� g]�kfndf cfw'lgs a}�+lsË k|0ffnLsf]� ljsf; x'g'cl3 
/�fhf dfgb]�jsf]� dgfË, u'0fsfdb]�jsf]� u'0ffË gfdsf 
d'b|fx? ;~rfngdf NofO{ a}�+lsË k|yfsf]� ;'? ePsf]� 
dflgG5 . To;}�u/�L ;bflzjb]�jn]� rfFbLsf l;Ssf, /�Tg 
dNnn]� tfdfsf, dlxGb| dNnn]� rfFbLsf /� hok|sfz 
dNnn]� ;'gsf l;Ssf ;~rfngdf NofP/� a}�+lsË 
k4ltsf]� ;'?jft kZrft t]�hf/�y c8\8f, 6S;f/� c8\8f 
v'n]�kl5 d'b|f lgisfzg tyf C0f lbg]� sfd;Fu}� a}�+lsË 
k|0ffnLsf]� k|f/�De ePsf]� b]�lvG5 . o;}�u/�L lj=;+= !(($ 
;fndf g]�kfn a}�+s lnld6]�8sf]� :�yfkgf;Fu}� cf}�krfl/�s 
a}�+lsË k|0ffnLsf]� ;'? ePsf]�n]� a}�+lsË Joj;fosf]� em08}� 
Ps ztfAbL k'/�fgf]� Oltxf; dfGg ;lsG5 . lj=;+=@)!# 
;fndf g]�kfn /�fi6« a}�+ssf]� :�yfkgf eO{ s]�xL ;do 
a}�+lsË sf/�f]�af/� u/�]�klg kl5Nnf]� ;dodf o; a}�+sn]� 
g]�kfndf :�yfkgf ePsf a}�+s tyf ljQLo ;+:�yfx?sf]� 
lgodg, ;'k/�Lj]�If0f, ;+/�If0f /� k|a4{g ub{}� cfPsf]�n]� 
o; a}�+snfO{ a}�+sx?sf]� a}�+s cyf{t\ s]�Gb|Lo a}�+s klg 
elgG5 . o;}�u/�L lj=;+=@)@@ ;fndf /�fli6«o jfl0fHo 
a}�+s, lj=;+= @)@$ ;fndf s[lif ljsf; a}�+s nufotsf 
ljQLo ;+:�yfx?sf]� :�yfkgfn]� g]�kfnsf]� a}�+lsË If]�q yk 
ljsl;t x'Fb}� uof]� . lj=;+=@)$) sf]� bzsaf6 g]�kfnsf]� 
cy{tGqn]� lghLs/�0f, pFbf/�Ls/�0f /� ljZjJofkLs/�0fsf]� 
af6f]� lnPkZrft lghLIf]�qsf]� ;xeflutfdf ljb]�zL 
a}�+ssf]� ;+o'Qm nufgLdf a}�+sx? :�yfkgf x'g yfn]� . 
o;}�sf]� kl/�0fd:�j?k xfn g]�kfnsf]� a}�+lsË len]�hdf s 
ju{sf @& jfl0fHo a}�+s, v ju{sf !( ljsf; a}�+s, u 
ju{sf @! ljQ sDkgL /� &* nB'ljQ u/�L !$% ljQLo 

a+}�lsË len]�hdf s[lif ljsf; 
a}�+ssf]� k|s[lt, ;+:�s[lt /� k|ult
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;+:�yfsf (()# zfvfx?af6 b]�ze/� a}�+lsË ;]�jf k|bfg 
ul/�/�x]�sf 5g\ .

lj=;+= @)$) sf]� bzs;Dd ;/�sf/�L :�jfldTjsf 
a}�+sx?sf]� dfq pkl:�yltn]� a+}�lsË If]�qsf]� sf/�f]�af/� 
;Lldt b]�lvP klg kl5Nnf jif{x?df o; If]�qsf]� k|s[lt 
/� ;+:�s[ltdf 7"nf]� kl/�jt{g ePsf]� 5 . a+}�lsË len]�hdf 
clxn]� lgIf]�kstf{ sl/�a # s/�f]�8 #% nfv, shf{u|fxL 
!% nfv %& xhf/�, Pl6Pd ;+Vof $!(!, df]�afOn 
a+}�lsË ;+Vof ! s/�f]�8 @) nfv, OG6/�g]�6 a+}�lsË u|fxs 
;+Vof !) nfv ^! xhf/�, 8]�la6 sf8{ ;+Vof &^ nfv 
^( xhf/�, qm]�l86 sf8{ ;+Vof ! nfv ^* xhf/� /� 
lk|k]�8 sf8{ ;+Vof %*)$* k|of]�udf /�x]�sf]� s]�Gb|Lo a}�+ssf]� 
tYof+sn]� b]�vfPsf]� 5 . o;}�u/�L a+}�lsË len]�hdf a}�+s 
tyf ljQLo ;+:�yfx?sf]� of]�u !$%, s"n r'Qmf k'FhL 
sl/�a # va{ #) ca{, k|lt zfvf ;]�jf #)@( /� &#( 
:�yflgo txdf ljQLo ;+:�yf xfn ;~rfngdf /�x]�sf 
5g\ . a}�+s tyf ljQLo ;+:�yfx?n]� ut cfly{s jif{df 
?= %( ca{ $ s/�f]�8 /� rfn' cfly{s jif{sf]� klxnf]� 
q}�dfl;s cjlwdf !% ca{ (@ s/�f]�8 gfkmf cfh{g 
u/�]�sf 5g\ . a+}�lsË If]�qsf]� s"n lgIf]�k ?= $! va{ 
@# ca{, shf{ k|jfx ?=#$ va{ !^ ca{ /�x]�sf]� s]�Gb|Lo 
a}�+ssf]� k|yd q}�dfl;s k|ult ljj/�0fn]� b]�vfPsf]� 5 . 
a+}�lsË len]�hdf t/�ntf Joj:�yfkgsf]� ;d:�of /�xg', 
;"rgf k|ljlwdf kl/�jt{g tyf yk hl6ntf ;[hgf 
x'g', shf{ nufot ljleGg k|sf/�sf hf]�lvd a9\g', 
5fFof a+}�lsËsf]� k|efj x'g', /�fhgLlts k|efj /�xg', 
lgodgsf/�L afWotf x'g', nufgLd}�qL jftfj/�0fsf]� cefj 
x'g', Ifdtfjfg\ hgzlQmsf]� cefj /�xg', tLa| k|lt:kwf{ 
x'g', ;+:�yfut ;'zf;gsf]� ;d:�of b]�lvg', ljQLo 
;dfj]�zLs/�0fsf]� d'2f cflb g]�kfnsf]� a+}�lsË len]�hsf 
r'gf}�tLx? x'g\ . o;/�L g]�kfnsf]� a+}�lsË len]�h clxn]� 
lgIf]�k ;+sng /� shf{ k|jfx ug{]� k/�Dk/�fut ;]�jfaf6 
kl/�jt{g eO{ a+}�lsË kx'Fr j[l4 ug{]�, a}�+lsË 1fg /� lzk 
k|bfg ug{]�, /�f]�huf/�L ;[hgf ug{]�, k'FhL kl/�rfng tyf 
cfly{s k|0ffnLnfO{ ultzLn agfpg]� Joj;fosf] ?kdf 
cGt/�f{li6«o ahf/�;Dd hf]�l8g k'u]�sf]� 5 . g]�kfndf a}�+s 
tyf ljQLo ;+:�yfx? h'g p2]�Zon]� :�yfkgf eP klg 
zx/�sf]� k'FhL, k|ljlw, 1fg /� ;LknfO{ u|fdL0f If]�q;Dd 
k'¥ofpFb}� hgtfsf]� cfo, cfh{gsf nflu ;xofqL ag]�sf 
5g\ .

g]�kfnsf]� a}�+lsË Joj;fodf w]�/�}� ;d:�of tyf 
r'gf}�tLx? /�x]� klg clws gfkmf cfh{g ug{]�, s/� a9L 
ltg{]�, l56f]�5l/�tf]� ;]�jf k|bfg ug{]�, cfw'lgs k|ljlw 

k|of]�u ug{]�, k|ltli7t /� cfs{ifs If]�q ag]�sf]� 5 . t;y{ 
a}�+s tyf ljQLo ;+:�yfn]� hgtfsf]� dfu klxrfg u/�L 
cfgf ;]�jf tyf ;'ljwf a9fpFb}� ;a}� :�yfgLo txdf 
a+}�lsË ;]�jf ;dfg ?kn]� k'¥ofpg ;Sg' kb{5 . s"n 
hg;+Vofsf]� em08}� ^! k|ltztdf ljQLo kx'Fr k'u]�klg 
7"nf]� hg;+Vof ljQLo kxF'r aflx/� /�x]�sf]� x'Fbf a}�+s tyf 
ljQLo ;+:�yfn]� cfgf]� e"ldsf a9fpg ljQLo ;fIf/�tf, 
ljQLo 1fg /� lzIff clej[l4 u/�L a}�+lsË ;+:�s[ltsf]� 
ljsf; ug{' kb{5 . a+}�lsË len]�hdf u|fxsn]� a}�+s tyf 
ljQLo ;+:�yfsf k|d'v sfo{sf/�L, k|aGws, sd{rf/�L 
glrg]�klg p;n]� ljQLo ;+:�yfn]� k|jfx ug{]� ;]�jf ;lhnf]� 
/� ;:�tf]� kfOof]� jf kfOPg, ;]�jf lnbfF cltl/�Qm ;do 
/� /�sd nfUof]� jf nfu]�g, sd{rf/�Lsf]� Jojxf/� s:�tf]� 
/�Xof]�, sfo{ k|s[lt /� ;+:�s[lt s:�tf]� 5, ef}�lts k"jf{wf/� 
s:�tf]� 5 cflb kIfsf]� z'Id cWoog ub{5 . To;}�n]� a}�+s 
tyf ljQLo ;+:�yfaf6 u|fxsn]� b}�lgs ?kdf k|fKt ug{]� 
;]�jf tyf ;'ljwfsf]� h'g ?kdf cg'e"lt ub{5g\, ToxL 
g}� a}�+lsË len]�hsf]� jf:�tljs k|ult xf]� .

#= s[lif ljsf; a}�+ssf]� k|s[lt, ;+:�s[lt /� k|ult
s[lif ljsf; a}�+s P]�g, @)@$ cGtu{t k"0f{ ;/�sf/�L 

:�jfldTjdf lj=;+= @)@$ ;fn df3 & ut]� :�yfkgf ePsf]� 
a}�+s cfh hgtf, u|fxs, sd{rf/�L /� ;/�sf/�sf]� ;+o'Qm 
nufgLaf6 ;~rfng ePsf]� 5 . a}�+ssf ;]�jf tyf 
;'ljwf;Fu}� o;sf]� k|s[lt /� ;+:�s[ltdf klg ?kfGt/�0f 
x'Fb}� ufpFb]�lv zx/�;Dd PsLs[t /� ;Gt'lnt ;]�jf k|jfx 
ub{}� /�fi6«sf]� cfw'lgs, k|ljlwo'Qm, ;an /� ;Ifd jfl0fHo 
a}�+s aGg ;kmn ePsf]� 5 . a}�+sn]� cfk\mgf]� :�yfkgfb]�lv 
zx/�sf]� k'FhL, lzk, k|ljlw, 1fg /� cg'ejnfO{ u|fdL0f 
If]�q;Dd k'¥ofpFb}� hgtfsf]� rfxgf, cfjZostf /� 
dfu cg';f/� ;]�jf k|bfg ub}�{ g]�kfnL ;dfhdf cnu 
k|s[ltsf]� klxrfg agfPsf]� 5 . cy{tGqnfO{ lqmofzLn 
agfpg, /�f]�huf/� ;[hgf ug{, /�fi6«sf]� cfDbfgL a9fpg, 
ljQLo ;fIf/�tf clej[l4 ug{, pTkfbsTj a9fpg s[lif, 
3/�fo;L, z}�lIfs, ko{6g, phf{ nufot Jofj;flos 
If]�qdf 5f]�6f]�, dWod Pj+ nfdf]� cjlwsf]� shf{ a}�+sn]� 
k|jfx ub}�{ cfPsf]� 5 . s[lif ljsf; a}�+sn]� shf{{;Fu}� 
1fg, lgIf]�k;Fu}� ;]�jf /� u}�x|sf]�ifdf cfwfl/�t ;'ljwf;Fu}� 
u|fxssf]� dfu cg';f/� ;]�jf k|jfx ub{}� a}�+lsË If]�qdf 
km/�s k|s[ltsf]� ;'ljwf k|bfg ul/�/�x]�sf]� 5 . a}�+sn]� 
;DklQ, sd{rf/�L, k|ljlw, sfo{;~hfn, s[lif /� ljkGgju{ 
shf{, Aofh cfDbfgL nufotsf If]�qdf a}�+lsË ahf/�sf]� 
g]�t[Tj lnO/�x]�sf]� x'Fbf a}�+ssf ;]�jf tyf ;'ljwfsf]� k|s[lt 
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/� ;+:�s[lt g}� km/�s b]�lvG5g\ . lj=;+=@)#@ ;fn b]�lv 
g}� b]�zsf w]�/�}� :�yfgdf ;fgf ls;fg ljsf; cfof]�hgf 
sfof{Gjogdf NofO{ ljkGgju{, ;d"bfo /� If]�qut 
nlIft sfo{qmdx? ;~rfng u/�L hgtfsf]� cfly{s, 
;fdflhs /� k|fljlws pGgltsf nflu a}�+sn]� ljz]�if 
;'wf/�sf sfo{qmd lg/�Gt/� ;~rfng ub{}� cfO/�x]�sf]� 5 . 
tTsfnLg ;dodf a}�+sn]� ljkGg kl/�jf/�nfO{ ljleGg 
If]�qdf shf{ k|jfx u/�L ;LdfGts[t ;d'bfosf]� lzIff, 
:�jf:�Yo, vfg]�kfgL, ;fdflhs /� cfly{s hLjg:�t/� 
;'wf/� u/�L /�f]�huf/� ;[hgf /� cfo cfh{g a9fpg 
dxTjk"0f{ of]�ubfg k'–ØfPsf]� x'Fbf a}�+lsË Oltxf;df s[lif 
ljsf; a}�+ssf]� ;]�jfsf]� k|s[lt km/�s ;+:�s[ltsf]� 5 . 
a}�+ssf]� k|s[lt sfo{qmdd"ns, clj:�d/�0fLo /� /�f]�rs 
/�x]�sf]� x'Fbf jf:�tjdf s[lif ljsf; a}�+s x]�6]�/�f]�6f]�lkof 
cyf{t ;a}�n]� cf–cfkmg}� v'aL /� Ifdtfn]� cg'dfg ug{]� 
km/�s k|s[ltsf]� k|ltli7t ljQLo ;+:�yf aGg k'u]�sf]� 5 . 

s[lif ljsf; a}�+sn]� cfgf]� Joj;fo l56f]�, 5l/�tf, 
e/�kbf{]� /� hf]�lvdd"Qm agfpg u|fxsnfO{ ;a}� k|s[ltsf]� 
a}�+lsË ;]�jf Pp6}� :�yfgaf6 k|bfg ug{]� Wo]�osf ;fy 
cfw'lgs k|ljlwsf]� k|of]�udf NofPsf]� 5 . a}�+sn]� 
cGt/�f{li6«o a}�+lsË cEof;x?nfO{ cfTd;ft u/�L u}�x| 
a}�+lsË ;DklQ, v/�fa shf{, /�fhgLlts x:�tIf]�k, 
o'lgogx?sf]� bafa, sd{rf/�Lsf]� sfd 9Ug]� k|j[lQnfO{ 
lg/�fs/�0f ub{}� gLlt, lgod /� lgb{]�zgleq a;L sfo{ 
ug{]� ;+:�s[ltsf]� ljsf; u/�]�sf]� 5 . a}�+sn]� cfw'lgs 
a}�+lsË ;]�jfx? h:�tf]�M Pl6Pd, P;PdP;, df]�jfO{n 
a}�+lsË, ns/�, z}�lIfs shf{, /�]�ld6, Pn;L, Uof/�]�G6L 
nufotsf sf/�f]�af/�nfO{ ;/�n, ;xh /� ;'/�lIft agfpFb}� 
cfgf]� Joj;fodf gofF cfofd yk]�sf]� 5 . To;}�u/�L 
a}�+sn]� cfgf ;Dk"0f{ sfof{nonfO{ k|ljlwåf/�f PsLs[t 
/� ;dGjo ub{}� sf/�f]�af/� em0em6d'Qm, k|lqmof ;/�n Pj+ 
k|ljlwd}�qL /� Joj;fo u|fxsd}�qL agfpFb}� nu]�sf]� 5 . 
a}�+s k|ljlwdf ?kfGt/�0f ePkZrft Joj;fo, sd{rf/�L, 
Joj:�yfkg /� k|ltikwL{sf]� ljZn]�if0f, cg'udg, kl/�rfng 
/� lgoGq0f k|ljlwdfkm{t\ u/�L gofF ;+:�s[ltsf]� yfngL 
u/�]�sf]� 5 . 

g]�kfndf a}�+lsË ;+:�s[ltsf]� ;'?jft /� ljsf; 
u/�fpg s[lif ljsf; a}�+sn]� :�yfkgfb]�lv u/�La, ls;fg 
Pj+ Joa;flonfO{ km/�s k|s[ltsf]� ;]�jf k|bfg ul/�/�x]�sf]� 
x'Fbf ljQLo ;fIf/�tf, nB' ljQ, ljQLo If]�q ljsf; tyf 
ljQLo 1fg clej[l4sf]� ;Gbe{df klxnf]� u'? dflgG5 . 
a}�+s %$cf}�+ j;Gtdf k|j]�z ubf{ a}�+lsË len]�hdf c;n 
;+:�s[lt clej[l4sf nflu ;kmn ePsf]� x'Fbf cy{tGqnfO{ 

rnfodfg agfpg cfly{s Ol~hgsf]� ?kdf :�yflkt 
ljQLo ;+:�yf ag]�sf]� 5 . sl/�a ?=% s/�f]�8 clws[t 
kF'hLaf6 :�yfkgf ePsf]� a}�+ssf]� r'Qmf kF'hL xfn ?= !$ 
ca{ (* s/�f]�8eGbf a9L, lgIf]�k sl/�a ?= ! va{ $! 
ca{, shf{ k|jfx sl/�a ?= ! va{ #! ca{, lgIf]�kstf{ 
;+Vof em08}� !# nfv, shf{u|fxL ;+Vof ! nfv %) 
xhf/�, cfwf/� b/� *=&( k|ltzt, :�k|]�8b/� $=#( k|ltzt 
/� sf]�ifsf]� nfut %=*@ k|ltzt /�x]�sf]� 5 . To;}�u/�L 
a}�+ssf @ ;o *) zfvf sfof{noaf6 em08}� afO; ;o 
sd{rf/�Ln]� lgoldt ;]�jf k|jfx ul/�/�x]�sf 5g\ . g]�kfnsf]� 
cy{tGqdf s]�xL of]�ubfg gu/�]�sf ;+:�yf jf a}�+ssf]� 
vf;}� rrf{ x'Fb}�g t/� s[lif ljsf; a}�+ssf]� :�yfkgfb]�lv 
xfn;Dd cfpFbf cy{tGqdf km/�s k|s[ltsf]� b]�lvg' /� 
;w}� rrf{df /�xg' a}�+ssf nflu k|ultsf]� cfwf/� xf]� . 
c? kIf Pj+ ljifodf nufgLstf{, u|fxs /� sd{rf/�Lsf 
cf–cfkmg}� ts{ xf]�nfg\ t/� s[lif ljsf; a}�+ssf s]�xL 
ljz]�iftfnfO{ c? jfl0fHo a}�+sx?n]� klg dgg ug{ 
;s]� Pp6f ljQLo ;+:�yfaf6 h'g k|s[ltsf]� s[lif ljQdf 
PlS;n]�G;sf]� cfzf ul/�Psf]� 5 Tof]� s[lif ljsf; a}�+saf6 
k"/�f x'g]� b]�lvG5 . a}�+sn]� :�yfkgfb]�lv /�fi6«sf of]�hgf, 
gLlt, sfo{qmd /� p2]�Zo cg';f/� u/�La, ls;fg, pBdL, 
ljBfyL{ nufotsf]� lglDt cfo, cfh{gsf nflu nf]�g 
Kn; sfo{qmd ;~rfng ub{}� cfPsf]� 5 .

a}�+sn]� s"n shf{sf]� sl/�a ̂ ) k|ltzt u|fdL0f If]�qdf, 
sl/�a @* k|ltzt s[lif If]�qdf shf{ k|jfx ul/�/�x]�sf]� 
/� s"n shf{sf]� sl/�a *) k|ltzt ;fgf]� k|s[ltsf]� 
/�x]�sf]�n]� cGo jfl0fHo a}�+sx?eGbf s[lif ljsf; a}�+ssf]� 
;]�jf tyf ;'ljwf km/�s b]�lvG5 . jf:�tjdf hf]�lvd 
ljgfsf]� Joj;fo, k|ljlwlagfsf]� ;]�jf, of]�Uotf tyf 
bIftf ljgfsf]� hgzlQm /� a}�+lsË Joj;folagfsf]� a}�+s 
sNkgf klg ug{ ;lsb}�g . t;y{ a}�+s ;fd' hf]�lvd, 
r'gf}�tL /� ;d:�of cg]�sf}� eP klg pknlAw, cj;/� /� 
;DefjgfnfO{ pkof]�u ub{}� cfgf ;Dk"0f{ sfof{nonfO{ 
PsLs[t u/�fpFb}� sf/�f]�af/�nfO{ k|ljlw len]�hdf ?kfGt/�0f 
u/�L cfw'lgs ;]�jf k|jfx ul/�/�x]�sf]� 5 . a}�+ssf ;Dk"0f{ 
;]�jf tyf ;'ljwfx? k|ljlwd}�qL eO;s]�sf]�n]� ;Gbe{df 
Joj;fo clej[l4 ug{, u|fxsnfO{ ;Gt'li6 k'¥ofpg 
;|f]�tsf]� clwstd ;+sng tyf kl/�rfng u/�L a|f08 
:�yfkgf ug{' cfhsf]� cfjZostf xf]� . ;du|df eGbf 
a}�+lsË len]�hdf km/�skm/�s k|s[ltsf]� ;]�jf km/�skm/�s 
;+:�s[lt;lxt k|jfx ug{ ;Sg' /� k|ljlwd}�qL jftfj/�0f 
agfO{ ahf/�df /�0fg}�lts nfe lng ;Sg' s[lif ljsf; 
a}�+ssf]� 7"nf]� v'aL /� k|ult xf]� .
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$= cfw'lgs a}�+lsË k|0ffnLdf ?kfGt/�0f
g]�kfndf cf}�krfl/�s a}�+lsË k|0ffnLsf]� ;'?jft 

/�f0ffsfndf z'? eO{ cfhsf]� v'nf a}�+lsË len]�h;Dd 
cfO{k'Ubf o; Joj;fosf]� bfo/�f /� sfo{If]�q lgs}� 
km/�flsnf]� ePsf]� 5 . a}�+lsË Joj;fonfO{ :�j:�y, 
kf/�bzL{, ;'/�lIft /� hf]�lvd/�lxt agfpg lgodgsf/�L 
lgsfoaf6 hf/�L ePsf P]�g, gLlt, lgod, lgb{]�zg 
/� dfu{bz{gsf]� k"0f{ kfngf ub{}� ;+:�yfut ;'zf;g, 
;fdflhs pQ/�bfloTj /� hf]�lvd Go"gLs/�0f u/�L ljQLo 
kx'Fr a9fO{ cfly{s k|0ffnLdf b]�lvPsf ax'cfoflds 
r'gf}�tLnfO{ cj;/�df ?kfGt/�0f ug{ ;Sg' 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{ Ps ;dGjofTds 
k4ltsf]� of]�hgf sfof{Gjog eO/�x]�sf]� 5 . g]�kfndf 
a}�+lsË If]�qsf]� ;~hfn al9/�x]�sf]�n]� ljQLo ;+:�yfx? 
aLrsf]� c:�j:�y k|lt:�kwf{ /�f]�Sg /� a}�+lsË If]�qsf]� 
:�yfloTjnfO{ yk ;''b[9 ug{ cfjZos 5 . a}�+s tyf 
ljQLo ;+:�yfdf sfo{/�t sd{rf/�Lsf nflu a}�+lsË ;]�jf 
k|jfx ;DalGw tflnd, cWoog, cjnf]�sgsf]� Joj:�yf 
ldnfO{ pTkfbsTj a9fpg h?/�L 5 . casf]� a}�+lsË 
Joj;fo ljut jif{x?df eGbf /�fd|f]� eP/� k'Ub}�g cGo 
d'n'ssf]� a}�+lsË k|0ffnL h:�tf]� k"0f{ k|ljlwo'Qm, ;an, 
;'/�lIft, ;Ifd /� cfw'lgs ;]�jf, ;'ljwf hgtfdf k'¥ofO{ 
;+:�yfut nIo xfl;n ug{ ;Sg' kb{5 . ljQLo If]�q 
cGtu{t a}�+lsË, ladf, k'FhL ahf/�, u}�/�– a}�+lsË ljQLo 
;+:�yf /� ;xsf/�L If]�q kg{]� eP klg a}�+lsË If]�qsf 
of]�hgf tyf sfo{qmd k|efjsf/�L ?kdf sfof{Gjog u/�L 
/�fi6«sf]� cfly{s k|0ffnLnfO{ ultzLn agfpg h?/�L 
5 . a}�+lsË ;]�jfsf]� ;xh /� ;/�n kx'Fr a9fpg a}�+s 
tyf ljQLo ;+:�yfn]� zfvf vf]�Ng]� gLltdf ;'wf/� u/�L 
u|fdL0f If]�qdf zfvf jf ;]�jf sfpG6/� vf]�Ng s]�Gb|Lo 
a}�+ssf]� :�jLs[lt lng gkg]�{ Joj:�yfnfO{ pkof]�u ug{ 
cfjZos 5 . sf]�le8–!( sf]� ;+qmd0fsf]� ;dodf klg 
a}�+lsË If]�qsf sd{rf/�Ln]� 3/�df a;L ;]�jf tyf ;'ljwf 
lgoldt k|jfx u/�]�sf]�n]� s[lif ljsf; a}�+s h:�tf ljQLo 
;+:�yfaf6 c;xh cj:�yfdf k'/�fPsf]� of]�ubfgnfO{ 
slxn}� la;{g ;lsFb}�g . dxfdf/�Lsf]� ;dodf s[lif 
ljsf; a}�+s nufotsf ljQLo ;+:�yfx?n]� js{ kmd{ 
xf]�daf6 cfgf ;]�jfnfO{ lgoldt ug{]� ;Gbe{df ePsf 
k|of;, k|ljlwsf]� clwstd pkof]�u, lj1tfsf]� k|of]�u /� 

;]�jfsf]� lg/�Gt/�tfnfO{ g]�kfnsf]� a}�+lsË Oltxf;df ;w}� 
:�d/�0f x'g]�5 .

g]�kfnsf]� a}�+lsË k|0ffnL cfw'lgs a}�+lsË len]�hdf 
?kfGt/�0f ePsf]� w]�/�}� nfdf]� ;do geP klg o;If]�qn]� 
cfly{s k|0ffnLdf ax'cfolds of]�ubfg k'/�fPsf]� 5 . 
ljZj a}�+s, cGt/�f{li6«o d'b|f sf]�if /� 8]�enkd]�G6 km/� 
OG6/�g]�zgn l8kf6{d]�G6 -l8PkmcfO{l8_ sf]� ;xof]�udf 
;'? ul/�Psf ljQLo If]�q ;'wf/�sf sfo{qmdn]� g]�kfnsf 
s]�xL a}�+sx?sf]� Joj:�yfkg, Joj;fo, k|ljlw, lgis[o 
shf{ /� hgzlQmdf cfd"n ;'wf/� ePsf 5g\ . o;/�L 
cWoog ubf{ g]�kfnsf]� a}�+lsË If]�q v'nf jftfj/�0fdf 
?kfGt/�0f ePkl5 o; Joj;fosf]� k|s[lt /� ;+:�s[ltdf 
lgs}� k|ult ePsf]� 5 . sf]�/�f]�gf efO/�;sf]� ;+qmd0faf6 
cy{tGqsf clwsf+z ;]�jfx? aGb eO{ dfgjLo /� 
cfly{s Iflt eP klg a}�+lsË If]�qaf6 lgoldt ;]�jf 
k|jfx x'Fb}� cem k|efjsf/�L /� cfw'lgs k|s[ltsf]� ag]�sf]� 
b]�lvG5 . sf]�le8–!( sf]� k|efjaf6 /�fi6«JofkL ul/�Psf]� 
ns8fpg ;dodf a}�+lsË If]�qn]� Remote Access and 
Work From Home af6 cfjZostf cg';f/� VPN 
k|of]�u u/�L Remote Access af6 ;]�jf tyf ;'ljwfnfO{ 
lgoldt u/�fpg dxTjk"0f{ sfo{ u/�]�sf]� /� sf]�le8–!( sf]� 
k|efj tyf hf]�lvdnfO{ Go"gLs/�0f ug{]� ;Gbe{df Quick 
Response ;d"xx? u7g u/�L ;]�jfnfO{ ;'rf? ug{ 
cfjZos u[xsfo{ u/�]�sf]� blvG5 .

%= k|ljlw Ps r'gf}�tL cg]�s
g]�kfndf ;"rgf k|ljlwsf]� /�fd|f]� k|of]�u Pj+ pkof]�u 

ePsf]� Psdfq If]�q a+}�lsË ahf/� xf]� . a+}�lsË If]�q 
k|ltikwL{ x'Fbf k|ljlwdf cfwfl/�t ;]�jfx?sf]� k|jfx a9\b}� 
cfw'lgs /� ;xh klg aGb}� uPsf]� 5 . s]�Gb|Lo a}�+sn]� 
;d]�t er{'cn a+}�lsË sf/�f]�af/�nfO{ a9fpg, a+}�lsË ;]�jfsf]� 
kx'Fr clej[l4 ug{ /� gubdf cfwfl/�t sf/�f]�af/�nfO{ 
36fpFb}� n}�hfg hf]�8 lbPsf]� 5 . h;cg';f/� a+}�lsË 
If]�qn]� cfk\mgf]� Joj;fodf gofF gofF k|0ffnL leqfO ;]�jf 
tyf ;'ljwfdf ljljwtf NofpFb}� hfg]� /�0fgLlt lnPsf]� 
/� cfk\mgf ;'ljwfnfO{ yk u/�L Joj;fo ;~rfngdf 
lgs}� ;hu /� ;r]�t /�xg h?/�L 5 . g]�kfnsf]� a+}�lsË 
len]�hsf cfw'lgs a}�+lsË ;]�jfx? h:�tf]�M df]�afOn 
a+}�lsË, On]�S6«f]�lgs a+}�lsË, a|fGrn]�; a}�+lsË, le;f 
tyf df:�6/� sf8{, Pl6Pd ;]�jfsf]� ;'ljwfn]� a+}�lsË 
ahf/� cGt/�f{li6«o If]�q;Dd hf]�l8g k'u]�sf]� 5 . a+}�lsË 
ahf/�df cfPsf]� k|ljlw /� ljB'tLo dfWodsf]� ;'ljwfn]� 
a+}�lsË k|0ffnL Pp6f ufFpdf kl/�0ft ePsf]� x'Fbf 
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Jofkf/�, Joj;fo, e'QmfgL, s/�, cfoft Pj+ lgof{tsf 
If]�qdf k|ljlwd}�qL agfpg h?/�L 5 . g]�kfndf clxn]�  
O–sd{; -O–a+}�lsË, O–ue{g]�G;, O–l6s6, O–e'QmfgL,  
O–Jofkf/�, O–:�j:�Yo, O–lzIff, O–sf]�6]�zg, O–r'gfj_ 
dfkm{t\ a+}�lsË ;]�jfsf]� ljsf;, lj:�tf/� Pj+ k|j4{g x'Fb}� 
a+}�lsË If]�qsf]� k|s[lt /� ;+:�s[ltdf lgs}� k|ult ePsf]� 
5 . sf8{ Joj;fosf sf/�0f a+}�lsË sf/�f]�af/� #^% 
lbg, @$;}� 306f ;~rfng x'g]� k]�zf ePsf]�n]� o; 
Joj;fodf cg]�s k|s[ltsf r'gf}�tL /� ;d:�of a9\b}� 
uPsf 5g\ . a}�+sx?n]� cfk\mgf]� Joj;fo k|j4{gsf nflu 
ljleGg k|sf/�sf gf/�fx? h:�tf]�M ;a}�df a}�+ssf]� ;DaGw, 
Ps kl/�jf/� Ps a}�+s, gf/�Lsf]� k|ult b]�zsf]� pGgtL, Ps 
JolQm Ps art vftf, /�fi6«sf]� ;d'Gglt xfd|f]� afrf, 
a}�+s Ps ;]�jf cg]�s, tkfO{ xfd|f]� 3/� cfFugsf]� a}�+s 
cflb k|of]�u ug{ ;"rgf k|ljlwsf sf/�0fn]� ;xh eP 
klg a+}�lsË len]�hdf cg]�sf}�+ k|s[ltsf r'gf}�tLx? ylkFb}� 
uPsf 5g\ . 

a}�+s tyf ljQLo ;+:�yfsf]� d'6' eg]�sf]� k|of]�udf 
NofPsf]� a+}�lsË ;6j]�o/� xf]� . clxn]� a+}�lsË If]�qdf 
d'Vo?kdf lkmgfsn, 6]�dg;, cfOkm]�n]�S; h:�tf :�jb]�z 
Pj+ ljb]�zaf6 cfoft ul/�Psf ;6j]�o/�x? k|of]�udf 
NofO{ cfgf ;]�jf tyf ;'ljwfx? k|ljlwdfkm{t k|jfx 
ub{}� cfPsf 5g\ . kl5Nnf]� ;do ljleGg :�yfgaf6 
a+}�lsË ;6j]�o/�x? Xofs ug{]�, l;:�6ddf /�x]�sf]� k}�;f 
rf]�g{]�, ;"rgf n}�hfg]�, 8f6f gf]�S;fgL u/�fpg]� h:�tf 
;d:�ofx? a9\b}� uPsf]� ;Gbe{df g]�kfn /�fi6« a}�+sn]� 
k|ljlwdf cGt/�lglxt cfGtl/�s Pj+ afXo ;'/�Iffsf]� 
hf]�lvd Go"gLs/�0f tyf Joj:�yfkgsf nflu ;"rgf 
k|ljlw cfsl:�ds ;xfotf ;d"x u7g u/�L ;fOa/� 
;'/�Iff ;DaGwL 36gfdf tTsfn ;xfotf pknAw 
u/�fpg lgb{]�zg lbPsf]� 5 . o;}�u/�L a}�+s tyf ljQLo 
;+:�yfx?n]� cfgf]� j]�a;fO6, Mobile App, cflwsfl/�s 
;fdflhs ;~hfn tyf ;"rgf k|ljlwdf Cyber Attack, 
Malware Virus Ransom ware h:�tf hf]�lvd, afXo 
hf]�lvd, Spam, Phishing, Spoofing cflb dfWodaf6 
k|0ffnLdf cgflws[t kx'Fr u/�L ;"rgf r'xfj6, rf]�/�L 
tyf cfly{s gf]�S;fgL nufot ;~rfng hf]�lvdaf6 
x'g ;Sg]� Ifltsf]� Go"gLs/�0f u/�L cfk\mgf cf}�hf/� tyf 
oGqx?nfO{ ;'b[9 ub{}� nu]�sf 5g\ . clxn]� ljQLo 
;+:�yfdf k|of]�u x'g]� Pp6f k|ljlwaf6 cg]�sf}� ;d:�of Pj+ 
hf]�lvdsf]� ;[hgf e}�/�xsf]�n]� ;f]�sf]� /�f]�syfdsf nflu 
gLlt, lgod /� sfo{ljlwsf]� kl/�kfngf u/�L a+}�lsË s;"/� 

cGtu{t cfjZos sfg'gL sf/�afxL ;d]�t ug{' kb{5 . 
sf]�le8–!( sf]� ;dodf 3/�df a;L a+}�lsË sf/�f]�af/� 
;~rfng ug{'kg{]� afWotfn]� ubf{ sd{rf/�Ldf k|ljlw, 
k|lqmof nufot dfgjLo q'l6, gLlt Pj+ sfo{ljlwsf]� 
ckof{Kttfsf sf/�0f klg cg]�s ;d:�of ;[hgf x'g 
;Sg]� ePsf]�n]� ljleGg k|sf/�sf hf]�lvdsf]� klxrfg, 
cg'udg, Joj:�yfkg /� lgoGq0f ug{' kb{5 .

^= cGTodfM
g]�kfndf a+}�lsË Joj;fosf]� cf7 bzseGbf nfdf]� 

ljsf;qmd /�x]� klg kl5Nnf]� Ps bzsdf a+}�lsË 
;]�jfsf]� k|s[lt /� ;+:�s[ltdf lgs}� k|ult ePsf]� 5 . 
tTsfnLg ;dodf a+}�lsË ;]�jfsf]� dfu /� cfk"lt{ aLrdf 
7"nf]� vf8n b]�lvP klg clxn]� o; If]�qdf pNn]�vgLo 
;'wf/� ePsf]� 5 . ;'?sf bzsdf ;"rgf k|ljlw, bIf 
tyf ;Ifd hgzlQm, ahf/�, u|fxsdf ljQLo ;fIf/�tf 
Pj+ 1fgsf]� cefjsf sf/�0f cfw'lgs a+}�lsË k|0ffnLsf]� 
ljsf; x'g ;s]�sf]� lyPg . nfdf]� ;do;Dd ;Lldt 
bfo/�fdf sf/�f]�af/� ug{]� a+}�lsË Joj;fo kl5Nnf jif{df 
gofF k|ljlwaf6 sf/�f]�af/� ;~rfng ug{]� ePsf]�n]� o; 
Joj;fodf lgs}� k|ult ePsf]� 5 . g]�kfnsf]� a+}�lsË 
len]�hdf s[lif ljsf; a}�+ssf]� ;]�jfsf k|s[ltn]� a+}�lsË 
1fg, lzIff, kx'Fr /� ;fIf/�tfsf]� clej[l4 u/�L a+}�lsË 
;+:�s[ltsf]� ljsf; ub{}� /�fi6«df ljQLo Pj+ cfly{s 
ultljlw a9fO{ nIo adf]�lhd k|ult xfl;n ug{ ;Sg' 
kb{5 . n

n]vs s[lif ljsf; a}+s ln= sf  
jl/i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdu|LM 
!=	 g]�kfn /�fi6« a}�+ssf]� cfly{s jif{ @)&&÷&* sf]� 

df}�lb|s gLlt .
@=	 g]�kfn /�fi6« a}�+s -@)&&_ af6 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 .

$=	 g]�kfn ;/�sf/�, cy{ dGqfnosf]� ljQLo If]�q ljsf; 
/�0fgLlt @)&#÷&$–@)&&÷&* 

%=	 608g ;'/�f]�h -@)&$_, cfw'lgs a}�+lsË Joj:�yfkg 
/� cy{ Joj:�yf, pT;j a'S; k|sfzg, sf7df8f}�+ .
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k[i7e"ld
g]�kfn s[lif k|wfg b]�z xf]� . ufpF g}� ufpFn]� el/�Psf]� 

xfd|f]� d'n'ssf]� cfly{s ;d[l4 s[lif If]�qsf]� ljsf; ljgf 
;Dej 5}�g . g]�kfnsf]� cy{tGqsf]� d]�?b08sf]� ?kdf 
/�xFb}� cfPsf]� s[lif If]�qsf]� ljsf;af6 g}� b]�zsf]� ljsf; 
x'g]� ;TonfO{ cfTd;ft ub}�{ s[lif If]�qsf]� ljsf;sf]� 
nflu ljleGg k|of;x? x'Fb}� cfPsf]� kfOG5 . s[lif 
g]�kfnL cy{tGqsf]� k|d'v If]�q xf]� /� b]�zsf]� s"n ufx{:�y 
pTkfbgdf sl/�a @& k|ltzt of]�ubfg s[lif If]�qsf]� /�x]�sf]� 
5 . s"n hg;+Vofsf]� sl/�a ^% k|ltzt /�f]�huf/�L 
tyf lhljsfsf nflu o; If]�qdf lge{/� /�xg]� ePsf]�n]� 
g]�kfnsf]� cy{tGqdf s[lif If]�qsf]� e"ldsf dxTTjk"0f{ 
/�x]�sf]� :�ki6 5 . 

b]�zsf]� ef}�uf]�lns kl/�j]�z, pknAw s[lif lzIff, 
cg';Gwfg, pGgt aLp ljhg /� k|ljlw, ;|f]�t;fwg, 
s[lif pBdL o'jf tyf l;dfGt s[ifs ju{sf]� rfxgf, 
t'ngfTds nfe /� /�fli6«o cfjZostf, k|lta4tf, 
;x;|fAbL ljsf; nIox?, /�fli6«o gLltx?df u/�]�sf 
k|lta4tfnfO{ dWogh/� /�fVb}� s[lif tyf kz' k+IfLhGo 
pTkfbg Pj+ Jofkf/�df k|lt:�kwf{, Jofj;foLs/�0f, 
cfw'lgsLs/�0f, ljljlws/�0fdf hf]�8 lbg'sf ;fy}� cfly{s 
tyf ;fdflhs ?kdf kl5 k/�]�sf ju{x?nfO{ k|fyldstf 
lbO{ ;/�sf/�, lghL If]�q /� ;xsf/�Lsf]� ;fem]�bf/�Laf6 
s[lif k]�;fnfO{ ;Ddfghgs agfO{ cfo tyf /�f]�huf/�L 
;[hgf, ul/�aL Go"gLs/�0f, ;'wf/�fTds Jofkf/� ;Gt'ng, 
lbuf]� /� ;Gt'lnt ljsf;, ;+ljwfgn]� kl/�sNkgf u/�]� 
adf]�lhd vfB tyf kf]�if0f ;'/�Iff /� cfly{s ?kfGt/�0fdf 
s[lif If]�qsf]� of]�ubfg a9fpg s]�lGb|t x'g' kb{5 . 

b]�zsf]� cfjZostf /� ;DefJotf cg'?k s[lif ljsf; 
;DaGwL gLlt th'{df Pj+ sfof{Gjog ug]�{ d"n p2]�Zo 
af]�s]�/� s[lif dGqfnon]� Jofj;flos Pj+ k|lt:�kwf{Tds 
s[lif k|0ffnLaf6 pRr Pj+ bLuf]� cfly{s j[l4 xfl;n u/�L 

vfB ;'/�Iff tyf ul/�aL lgjf/�0fdf of]�ubfg k'¥ofpg]� 
nIo lnPsf]� kfOG5 . /�fi6«sf]� cfly{s ljsf; s[lifd}� 
cfwfl/�t ePsf]� x'Fbf s[lif ljsf;df a9L eGbf a9L 
ultlzntf NofO{ ;j{ ;fwf/�0fsf]� cfly{s lxt /� ;'ljwf 
sfod ug'{, s[lif If]�qdf ;/�n /� ;'ne k4lt ckgfO{ 
kF"hL tyf C0f pknAw u/�fpg]� d'Vo p2]�Zosf ;fy 
g]�kfn ;/�sf/�sf]� k"0f{ :�jfldTjdf ljQLo ;+:�yfsf]� ?kdf 
…s[lif ljsf; a}�+sÚ sf]� :�yfkgf ePsf]� xf]� .

g]�kfndf s[lif If]�qsf]� ljsf;sf nflu ePsf 
k|of;x¿
zz ;+:�yfut ?kdf lj=;+= !(&* df rf/�vfndf :�yflkt 
s[lif c•faf6 g]�kfnsf]� s[lif ljsf; ;DaGwL 
sfo{qmd ;+rfngsf]� yfngL ePsf]� kfOG5 . lj=;+= 
!(*@ ;fndf l;+xb/�af/�df s[lif k|bz{g kmd{ v'Nof]� 
eg]� lj=;+= !(($ df s[lif kl/�ifbsf]� u7g eof]� .

zz lj=;+= !((* ;fndf lqk'/�]�Zj/�df e]�6]�g/�L c:�ktfnsf]� 
:�yfkgf eof]� . To;}� jif{ gx/� zfvfsf]� ;d]�t 
:�yfkgf eof]� . 

zz lj=;+= @))) df dsjfgk"/�sf]� lrTnfË /� g'jfsf]�6sf]� 
ssgLdf e]�8f kmd{x? v'n]� .

zz lj=;+= @))$ df k/�jfgLk'/� ;]�G6«n PS;k]�l/�d]�G6n 
P08 l/�;r{ kmfd{ v8f u/�L s[lif cg';GwfgnfO{ 
hf]�8 lbg yflnof]� .

zz lj=;+= @))& sf]� kl/�jt{gkl5 s[lif kl/�ifbaf6 ePsf 
ljleGg sfo{x?sf]� n]�vfhf]�vf eof]� .

zz lj=;+= @))* df s[lif kl/�ifb lj36g u/�L s[lif 
ljefu :�yfkgf eof]� .

zz lj=;+= @)!) ;fndf ;xsf/�L ljefu :�yfkgf eof]� . 
oxL ;fndf s[lif :�s"nsf]� :�yfkgf klg ul/�of]� .

lxd nfn >]i7

g]�kfnsf]� Jofj;flos s[lif 
ljsf;df ePsf k|of;, ;d:�of 

tyf r'gf}�tLx¿
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zz lj=;+= @)!@ ;fndf gx/� zfvfnfO{ gx/� ljefusf]� 
?kdf la:�tf/� ul/�of]� .

zz lj=;+= @)!* ;fndf g]�kfndf s[lif u0fgfsf]� z'?jft 
ePsf]� .

zz lj=;+= @)!( ;fndf sLlt{k'/�df jfuafgL s]�Gb| /� 
uf]�bfj/�L dT:�o ljsf; s]�Gb|sf]� :�yfkgf eof]� .

zz g]�kfndf ;j{k|yd @)@! ;fndf e"ld ;'wf/� P]�gsf]� 
Joj:�yf .

zz lj=;+= @)@$ ;fndf s[lif ljsf; a}�+ssf]� :�yfkgf 
u/�L s[lif ljsf;df nufgL ug{ ;|f]�tsf]� Joj:�yf ug{ 
(Financial Institution) sf]� k|aGw ul/of] . 

zz lj=;+= @)#) ;fndf vfB, s[lif tyf l;+rfO{ 
dGqfno /�flvof]� .

zz lj=;+= @)%@ ;fndf s[lif /�0fgLlt of]�hgfsf]� ;'?jft 
eof]� .

zz lj=;+= @)^! ;fndf klxnf]�k6s s[lif gLlt @)^! 
hf/�L ul/�Psf]� xf]� .

zz lj=;+= @)^# ;fndf Jofj;flos s[lif gLltsf]� 
yfngL ul/of] .

zz g]�kfnsf]� cfjlws of]�hgfx?df s[lif If]�qsf]� 
ljsf;nfO{ pRr k|fyldstfdf /�flvPsf]� 5 .

zz !$ cf}�+ lqjifL{o of]�hgfdf s[lifnfO{ k|d'v 
k|fyldstfsf ;fy /�flvPsf]� /� s[lif If]�qsf]� lbuf]� 
/� Jofj;flos/�0f u/�L /�f]�huf/�L ;[hgf dfkm{t ul/�aL 
36fpg ;3fp k'¥ofpg]� pNn]�v ul/�Psf]� 5 .

zz lbuf]� cfTdlge{/� Pj+ Jofj;flos s[lif If]�qsf]� 
kl/�sNkgf;lxt @) jif]�{ s[lif ljsf; /�0fgLlts 
sfo{ of]�hgf @)&@ sf]� ;fj{hlgsLs/�0f ePsf]� 
5 . h;n]� s[lif If]�qsf]� Jo;foLs/�0f ul/� /�f]�huf/�L 
;[hgf u/�L ul/�aL Go"gLs/�0f ug]�{ d[Vo p2]�Zo 
lnPsf]� .

zz g]�kfnsf]� s[lif If]�qsf]� ljsf;nfO{ cg';Gwfgdfkm{t 
a9L k|efjsf/�L agfpg lj=;+= @)$* a}�zfv @% 
ut]� g]�kfn s[lif cg';Gwfg kl/�ifb -gfs{_ :�yfkgf 
ePsf]� .

zz g]�kfndf bzf}�+ /� P3f/�f}�+ of]�hgf cjlwnfO{ s[lif 
bzssf ?kdf dgfOof]� .

zz g]�kfnsf]� ;+ljwfg @)&@ df s[lifnfO{ Jofj;foLs/�0f 
u/�L v'Nnf pbf/� cy{gLlt cg's"n agfpg]� 

;a}�wflgs Joj:�yf .

zz jt{dfg g]�kfnsf]� ;+ljwfgn]� vfB ;DaGwL xsnfO{ 
hgtfsf]� df}�lns xssf ?kdf :�yflkt u/�]�sf]�, s[lif 
/� e"ld;'wf/� ;DaGwL gLltnfO{ /�fHosf]� !# j6f 
gLltdWo]� Pssf]� ?kdf pNn]�v u/�]�sf]� .

zz ah]�6n]� s[lif pTkfbgdf cfTdlge{/� u/�fpFb}� vfB 
;'/�Iff /� ;Dk|e'tf sfod ub]�{ nlug]�, s[ifssf]� kx'Fr 
la:�tf/� ug{ s/�f/� v]�tL, rSnfaGbL /� ;fd"lxs 
;xsf/�L v]�tLnfO{ k|f]�T;fxg ug]�{ . Ps :�yfgLo tx 
Ps pTkfbg ks]�6 If]�q sfo{qmd ;+rfng ul/�g]�, 
s[lif tyf kz'k+IfL shf{sf]� Jofhdf %Ü cg'bfgsf]� 
Joj:�yf, s[lif tyf kz'k+IfL ladfsf]� lk|ldoddf &% 
k|ltzt cg'bfg lbg]� Joj:�yfsf]� lg/�Gt/�tf lbg]� 
cflb h:�tf Joj:�yf,

zz cfufdL @) jif{sf]� dfu{bzssf]� ?kdf s[lif 
ljsf; /�0fgLlt @)&@ h;sf]� d'Vo nIo % jif{df 
g]�kfnnfO{ vfBfGgdf cfTdlge{/� agfpg]�, @) jif{df 
g]�kfnsf]� vfBfGghlgt ul/�aLnfO{ %Ü /� u|fld0f 
If]�qsf]� ul/�aLnfO{ !)Ü df emfg{]�, 

zz k|fyldstf k|fKt If]�qsf]� ?kdf s[lif If]�qdf a}�+s 
tyf ljQLo ;+:�yfx?n]� clgjfo{ ?kdf g]�kfn /�fi6 
a}�+sn]� tf]�s]� adf]�lhd nufgL ug'{kg]�{ Joj:�yf u/�]�sf]�,

zz cfly{s jif{ @)&@÷&# b]�lv Jofj;flos s[lif tyf 
kz'kIfL kfng shf{sf]� nflu g]�kfn ;/�sf/�n]� % 
k|ltzt Aofh cg'bfg lbg]� Joj:�yf u/�]�sf]� .

zz  gLltut cGo k|of;x?

-	 /�fli6«o e"–pkof]�u gLlt @)&@,

-	 /�fli6«o lrof gLlt @)%&, /�fli6«o slkm gLlt 
@)^@,

-	 /�fli6«o dn gLlt @)%*,

-	 s[lif h}�ljs ljljwtf gLlt @)^#,

-	 OVOP ;+rfng sfo{ljlw @)^#,

-	 l;+rfO{ gLlt @)^#,

-	 /�fli6«o s[lif gLlt @)^! nufot cGo If]�qut 
Pj+ ljifout gLltx? .

zz ;+:�yfut Joj:�yfx? M

–	 s[lif ljsf; dGqfno,

–	 l;+rfO{ dGqfno, 



%$ cf}��+ a}��+s lbj;

166

–	 g]�kfn s[lif cg'ifGwfg kl/�ifb,

–	 s[lif ljsf; a}�+s ln=

–	 ;fgf ls;fg ljsf; a}�+s ln=,

	 -xfnsf] ;fgf ls;fg n3'ljQ ljQLo ;+:yf_

–	 ;xsf/�L tyf ul/�aL lgjf/�0f dGqfno,

–	 lhNnf:�t/�Lo s[lif ljsf; sfof{nox?, 

–	 s[lif 1fg s]�Gb|, s[lif tyf kz' ljsf; 
sfof{nox?,

–	 ufpFkflnsf tyf gu/�kflnsfx?, 
pkdxfgu/�kflnsf, dxfgu/�kflnsfx?,

–	 /�fli6«o tyf cGt/�fli6«o ;/�sf/�L Pj+ u}�/� 
;/�sf/�L ;+3:�f+:�yfx?, 

–	 k|wgdGqL s[lif cfw'lgsLs/0f kl/�of]�hgf 
cflb .

g]�kfnsf]� Jofj;flos s[lif ljsf;sf ;d:�of tyf 
r'gf}�tLx? 
!= 	 g]�kfndf cfly{s ?kn]� ;lqmo hgzlQm ljb]�lzg]� 

qmd a9\b}� hfFbf s[lif If]�qdf >d zlStsf]� cefj, 
pj{/� s[lif e"ldsf]� u}�/� s[lif k|of]�hgdf j9\bf]� 
pkof]�u, hnjfo' kl/�jt{gsf]� gsf/�fTds k|efj, 
l;+rfO{ ;'ljwfsf]� ckof{Kttf tyf vfBfGg tyf 
vfB kbfy{df ePsf]� d"Noj[l4 tyf ckof{Kt 
cfk"lt{ h:�tf sf/�0fx?n]� s[lif If]�qdf cfzfltt 
pknlAw xfl;n ug{' r'gf}�tLk"0f{ /�x]�sf]� 5 . 

@=	 v08Ls[t hdLgdf k/�Dk/�fut ?kdf lgjf{xd'vL 
v]�tL k|0ffnLsf]� cjnDag ul/�+b}� cfPsf]� /� s[lif 
ljsf;sf nflu ePsf ;/�sf/�L k|of; ;Lldt ;|f]�t 
/� ;fwgx?sf sf/�0f PsLs[t ?kdf geO{ 5l/�P/� 
hfg]� u/�]�sf]�n]� k|ltkmnd'vL x'g ;s]�sf]� kfOb}�g. 

#=	 s[lifnfO{ gfkmfd"ns Joj;fosf ?kdf :�yflkt 
ug{ g;Sbf o; If]�qdf nufgLsf nflu lghL If]�q 
/� /�fhuf/�Lsf nflu o'jf pBdLx? cfslif{t x'g 
;s]�sf]� 5}�g .

$=	 b]�zdf s[lif If]�qdf cfjZos s[lif dhb"/�sf]� 
cefjsf sf/�0f s[lif pTkfbg /� pTkfbsTjdf 
gsf/�fTds k|efj k/�]�sf]� b]�lvG5 .

%= 	 ;fgf s[ifsx?sf]� a9L ;+nUgtf /�x]�sf]� /� lgjf{xd'vL 
s[lif k|0ffnLaf6 u'lh|/�x]�sf]� cj:�yf /�x]�sf]� 5 .

^=	 s[lifdf Jofj;foLs/�0f /� ljljlws/�0f x'g 
g;s]�sf]� .

&= 	 s[lif pTkfbg nfut a9L nfUg]� .
*=	 a9\bf]� hUufsf]� v08Ls/�0f tyf 38]�/�Ls/�0fn]� s[lif 

e"ldsf]� x|f; x'g k'u]�sf]� .
(=	 g]�kfn k|fs[lts ?kdf ;jn /� s[lifsf nflu 

pko'Qm x'Fbfx'Fb}� klg ;/�sf/�sf]� sdhf]�/� Ifdtf /� 
s[lifsf]� Go"g k|fyldstf g}� ljut b]�lvsf]� k|d'v 
r'gf}�tLsf]� ?kdf /�x]�sf]� .

!)=	 ls;fgn]� afnL nufpg]� d'Vo ;dodf lap, dnsf]� 
nflu ;/�sf/�sf]� d'v tfls/�xg' kg]�{ cj:�yf /�x]�sf]� .

!!=	 s[lif If]�qsf]� ljsf; /� cfjZos ah]�6sf]� nflu 
cy{dGqfnosf]� cfjZos ;xof]�u g/�xg]� u/�]�sf]� .

!@=	 s[lif gLltx? g]�kfnsf]� e"uf]�n /� df6f]� ;'xfpFbf]� 
gePsf]� .

!#=	 s[lifdf ljljlws/�0f, ofGqLs/�0f /� Jofj;foLs/�0fsf]� 
cefj /�x]�sf]� .

!$=	 s[lif k"jf{wf/� ljsf;df Go"gtf,
!%=	 s[lif e"ldsf]� c;dfg ljt/�0f,
!^=	 s[lif pkhsf]� pko'Qm d"No /� ahf/�sf]� sdL,
!&=	 cfjZos 1fg, k|ljlw /� >dzlQmsf]� cefj,
!*=	 s[lif pTkfbgsf]� e08f/�0f /� ljt/�0f k|0ffnL /�fd|f]� 

gx'g',
!(=	 bf]�xf]�/�f]� e"–:�jfldTjsf]� l:�ylt /�xg',
@)==	sL6gfzs cf}�ifwL Pj+ /�f;folgs dnsf]� ;'/�lIft 

k|of]�uaf/�]� kof{Kt hfgsf/�Lsf]� cefj,
@!= s[lif k]�zfnfO{ k|lt:�kwL{, gfkmfd"ns, ;Ddfghgs /� 

Jofj;flos ?kdf :�yflkt ug{ g;Sg',
@@=	 k|efjsf/�L ;/�sf/�L gLlt, cWoog, cg';Gwfgsf]� 

cefj, 
@#=	 s[lif k]�zfnfO{ x]�osf]� b[li6n]� x]�g]�{, Jofj;flos s[lif 

k|ltsf]� cgfsif{0f cflb d'Vo ;d:�of /�x]�sf]� .

s[lif If]�qsf]� ljsf;sf nflu ug'{kg]�{ ;'wf/�sf If]�q
jt{dfg g]�kfnsf]� ;+ljwfgn]� vfB;DaGwL 

clwsf/�nfO{ df}�lns xssf]� ?kdf k|ofe"t u/�]�sf]� 
5 . vfB tyf kf]�if0f ;+s6sf]� cj:�yfnfO{ dWogh/� 
ub}�{ k|d'v vfBGg, kmnkm"n, t/�sf/�L v]�tL, df5fdf;' 
pTkfbgdf cfTdlge{/�tfsf nflu s[lifdf Jofks ;'wf/�sf]� 
cfjZostf 5 . b]�znfO{ vfB ;Dk|e' t'Nofpg /� 
:�jfwLg cy{tGqsf]� ljsf; ug{ s[lif If]�qdf pNn]�Vo 
dfqfdf nufgL a9fpg cfjZos 5 . 

cfjlws of]�hgfn]� c+lusf/� u/�]�sf]� ;f]�+r, nIo /� 
p2]�Zo, ah]�6 sfo{qmddf ;dfj]�z ePsf nIo, @) jif]�{ 
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s[lif ljsf; /�0fgLltsf]� p2]�Zo, k|wfgdGqL cfw'lgs s[lif 
ljsf; kl/�of]�hgf, s[lif dGqfno, s[lif cg';Gwfg s]�Gb|, 
k|b]�z tyf :�yfgLosf]� cfk;L ;dGjodf s[lif If]�qsf]� 
ljsf;nfO{ k|fyldstfdf /�fvL sfof{Gjog ul/�g' kb{5 .
!= 	 s[lif If]�qsf]� pTkfbg tyf pTkfbsTjsf]� j[l4 u/�L 

vfB tyf kf]�if0f ;'/�Iff ;'lglZrt x'g]� u/�L s[lifdf 
s|flGtsf/�L kl/�jt{g ul/�g' kb{5 .

@= 	 s[lifdf cfwfl/�t pBf]�usf]� ljsf; u/�L /�f]�huf/�L /� 
cfDbfgL j[l4 ug'{ kb{5 .

#= 	 Jofj;foLs/�0f tyf k|lt:�kwf{Tds Ifdtf ljsf; 
u/�L s[lif If]�qsf]� Jofkf/� ;Gt'ng ug'{ .

$= 	 s[lifnfO{ gfkmfd"ns Joj;fosf ?kdf :�yflkt 
o'jf pBdLx? cfslif{s ul/�g' kb{5 .

%=	 s[lif If]�qsf]� ahf/�Ls/�0fsf]� nflu :�yfgLo ;/�sf/� 
dfkm{t s[lif ;xsf/�Lx?nfO{ kl/�rfng u/�L 
larf}�lnofx?sf]� cGTo ul/�g' kb{5 .

^=	 s[lif of]�Uo hdLgsf]� v08Ls/�0f Pj+ 38]�/�Ls/�0f 
aGb ul/�g' kb{5 .

&= 	 Jofks dfqfdf l;+rfO{ ;'ljwf k'¥ofO{ afFemf]� hdLg 
/�fVg]�nfO{ s/� nufO{ ;'wf/� ul/�g' kg]�{ .

*= 	 s[lif If]�q;Fu ;DalGwt kz'kG5L kfngsf]� nflu 
g]�kfndf 7"nf]� ;Defjgf /�x]�sf]� 5 . s'v/�f, afv|f, 
a+u'/�, cli6«r, 6sL{ cflb kfng ug{ ;lsG5 . 
ufO{ tyf e}�;L kfngaf6 b"w tyf b'Uw kbfy{ 
pTkfbg ug{ ;lsG5 . 

(= g]�kfnsf]� bL3{sfnLg s[lif ljsf; /�0fgLlt 
sfo{fGjogdf /�x]�sf]� 5 . o;nfO{ ;xL 9+un]� 
kl/�rfng u/�L sfof{Gjogdf Nofpg' kb{5 .

!)=	 s[lif If]�qdf yf]�/�}� dflg;x? ;+nUg x'g]� t/� w]�/�}� 
pTkfbg x'g]� jftfj/�0f lgdf{0f ug{' kb{5 . 

!!= 	kxf8tkm{ Pp6f l;+uf]� 8fF8f jf ufpFdf s]�xL 
;+Vofsf o'jfx?n]� Jofj;flos s[lif sfo{ ug{' 
kb{5 . t/�fO{df klg alnof /� k9]�n]�v]�sf o'jfx? 
w]�/�}� If]�q cf]�u6]�/� cfw'lgs 9+un]� ul/�g]� s[lif sfo{df 
nfUg' h?/�L 5 . 

!@=	 s[ifsx?n]� pTkflbt s[lif j:�t'nfO{ nfdf]� ;do;Dd 
hf]�ufP/� /�fVg g;Sg]� ePsf]�n]� s[lif pkhnfO{ 
k|zf]�wg u/�]�/� a9L ;do;Dd tfhf /�fVg ;lsg]� 
j:�t' pTkfbg ug]�{tkm{ k|of; x'g' kg]�{ b]�lvG5 .

!#=	 s[lifdf 7"nf 7"nf kmd{x? agfP/� pTkfbgb]�lv 
ahf/�Ls/�0f;Dd Pp6}� kmd{n]� sfd ug{ ;Sg]� 
jftfj/�0f l;h{gf ul/�g' kb{5 . 

!$=	 s[lifnfO{ pBf]�u /� ko{6g;Fu hf]�8\g' kg]�{ b]�lvG5 . 
pBf]�u /� ko{6g km:�6fpFb}� hfFbf s[lif pkhsf]� dfu 
a9\b5 . s[lif pkhsf]� k|zf]�wg /� Kofs]�lhª u/�]�/� 
cf}�Bf]�lusLs/�0f ug]�{ /� ko{6s cfslif{t ug]�{ u/�L 
s[lif If]�qnfO{ ko{6g;Fu hf]�8g' kg]�{ cfjZostf 5 . 

lgisif{ 
d'n'ssf]� cy{tGqdf s[lif If]�qsf]� uxg :�yfg /�x]�sf]� 

x'G5 /� /�xFb}� cfPsf]� 5 . g]�kfndf clxn]�;Dd s[lif 
If]�qsf]� ljsf;sf]� nflu ul/�Psf k|of;x?n]� vf;}� 
kl/�jt{g Nofpg ;s]�sf]� 5}�g . ca s[lif If]�q k/�Dk/�fut 
lgjf{xd'vL 9+un]� rNg' x'Fb}�g . lgjf{xd'vL v]�tL 
k|0ffnLsf]� ?kdf /�x]�sf]� s[lif If]�qnfO{ cfw'lgsLs/�0f, 
Jofj;foLs/�0f /� oflGqsLs/�0fdf kl/�jt{g ug{' h?/�L 
5 . 7"nf 7"nf s[lif kmfd{x? v'Ng' kb{5 /� ;+VofTds 
?kdf yf]�/�}� t/� alnof /� hfgsf/� o'jfx? s[lif sfo{df 
nfUg' kb{5 . d'n'sdf pknAw s[lifof]�Uo hdLgsf]� 
clwstd pkof]�usf nflu e"ld a}�+s :�yfkgf u/�L s[lif 
sd{ ug{ rfxg]� JolQmx?nfO{ hUuf pknAw u/�fpg]� 
Joj:�yf nfu" ug'{ cfjZos 5 . s[lif sfo{sf nflu 
kof{Kt l;FrfOsf]� ;'ljwf, ;x'lnotk"0f{ s[lif shf{, 
pGgt aLpljhg, k|ljlw tyf oGqx? ;xh /� ;/�n 
?kdf pknAw x'g' kb{5 . ;fy}�, s[lif sd{df nfUg]� 
JolQmx?nfO{ pTkfbgsf]� cfwf/�df ;x'lnot, ;fdflhs 
;'/�Iff /� ;Ddfgsf]� Joj:�yf x'g]� xf]� eg]� s[lif If]�q 
cfw'lgs 9+un]� ?kfGt/�0f x'g]� ck]�Iff ug{ ;lsG5 . n

n]vs s[lif ljsf; a}+s ln= sf  
jl/i7 zfvf k|d'v x'g'x'G5 .

;Gbe{ ;fdfu|Lx?
!= 	s[lif Joj;fo k|j4{g gLlt, @)^#
@= 	k|wfgdGqL s[lif cfw'lgsLs/�0f kl/�of]�hgf b:�tfj]�h
#= 	g]�kfnsf]� cfjlws of]�hgfx?
$= 	g]�kfnsf]� ;+ljwfg
%= 	a}�+s ;dfrf/� s[lif ljsf; a}�+s ln=
^=	 Websites 
	 https:�/�/�www.moald.gov.np
	 https:�/�/�mof.gov.np
	 https:�/�/�adbl.gov.np
	 https:�/�/�nrb.org.np
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Introduction

Digitization is no more a choice. Today 
every business sector is experiencing digital 
transformation and banks and financial 
institutions are at the forefront. Digital 
transformations are thus ubiquitous and 
those who are left behind (digital laggards) 
will be doomed to die. The collapsecases 
of Kodak, Blockbuster, Nokia etc. clearly 
explain how once a successful company lost 
its mighty presence due to ignoring the shift 
towards digitization and innovation. Thus, it 
is rightly said - Digitize or die!

The technological advancement and 
increasing customer expectations are driving 
the digital transformation.  Digital banking 
helps banks achieve operational excellence 
and customer delight. As Bill Gates opined 
that ‘banking is essential, banks are not’, 
bank customers today can perform banking 
with a tap and a swipe on their hand-held 
devices in real time. Internet banking, 
mobile banking, plastic cards (used at ATM 
machines, POS terminals and e-commerce 
sites), digital wallets (with QR add-ons) are 
the most used alternate channels in the 
banking industry. These channels have totally 
changed the way we bank today especially 
for retail payments. For wholesale and large 
payments, SWIFT Transfers, Real Time Gross 
Settlement (RTGS), Interbank Payments 
(IPS) are available which are handled by the 
banks and financial institutions (BFIs). There 

are also non-bank participants (FinTechs) 
which are disrupting the traditional banking. 
Artificial Intelligence and Machine Learning 
are going to further revolutionise the 
financial services.

Digital Banking Milestones

The journey of digital banking in Nepal can be 
traced with plastic cards and ATM machines 
launched in the 1990s.The digital era took 
some momentum with the introduction of 
internet and mobile (SMS) banking in 2002 
and 2004 respectively. The need for the 
domestic ATM and POS switching network 
was fulfilled by the private sector with the 
establishment of Smart Choice Technologies 
(SCT). The first digital wallet Esewa was 
started by Techpreneurs in 2009. After the 
setup of the Payment Systems Department 
(PSD) at Nepal Rastra Bank (NRB) in 2019 
the digital channels were formally regulated 
and guided. Licenceprovision to non-bank 
companies as Payment Service Operator 
(PSO) and Payment Service Provider (PSP) 
was incorporated in Payment & Settlement 
Act, 2019 to promote digital banking. In 
2019, NRB introduced Real Time Gross 
Settlement (RTGS) to facilitate real time 
transfer of high value payments. Below 
figure shows the major milestones in the 
development of digital banking in Nepal till 
2020.

Proliferation of Digital  
Banking and  

the Emerging Cyber Threats
� Deep Singh Rawat
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Proliferation of Digital Banking

Digital banking in Nepalese banking industry is 
growing exponentially.This is only the beginning 
of digital banking as still 39.10% of the population 
are still unbanked in our country. Digital banking 
can be instrumental in bringing these people 
into the banking system thereby contributing 
for the growth in financial inclusion. Most of the 
BFIs are offering digital banking products and 
online applications.The government's efforts to 
route government transactions through banking 

channels using digital banking has also helped 
to build public confidence in online banking. The 
digitization that started and focused on payments 
services has now broadened to include not only 
online account opening and online KYC but also 
made possible for online loan application and 
approval. The increasing number of licensed 
PSPs and PSOs in Nepalese banking industry 
also reveals how the banking industry is onset to 
undergo digital. 

Status of Digital Banking Participants and Customers

No. of Bank Accounts 33,411,214 BFI Participant 67

No. of Internet Banking 992,724 Commercial Banks 27

No. of Mobile Banking 10,670,072 Development Banks 23

No. of Digital Wallets* 4,000,000 Finance 22

No. of Cards Issued 7465432 Non-bank Participants 23

Debit Cards 7243153 PSO 9

Credit Cards 156749 PSP 14

Prepaid Cards 65530

No. of ATMs 3,945

(Mid April 2020 NRB)

* Estimated number of wallets
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Enablers of Digital banking

There are several enablers that support the digital 
banking eco system:

•	 Availability of Smartphone:The 
affordability for smartphones (due to 
increasing income level of Nepalese and 
decreasing price of smartphones) has 
positively helped in increasing access to 
digital banking. Currently, smartphone 
penetration is estimated to be over 60% 
in Nepal.

•	 Growing broadband internet 
penetration: There is good progress 
in broadband internet penetration due 
to mushrooming ISPs (internet service 
providers) and 3G and 4G services by 
mobile network operators. As per the MIS 
report from Nepal Telecommunication 
Authority (NTA 2020) broadband Internet 
penetration has reached 72.22% in Nepal.

•	 Easier and Cost-effective banking 
service:Banks are offering their 
banking services to people through 
alternate channels rather than the 
traditional brick and mortal model. 
Bank customers arefinding it easy to use 
banking services at theirfingertip 24/7 at 
nominal subscription fee and transaction 
fees. Banks are further pushing the 
sales (customer onboarding) by free 
subscription and launching promotional 
activities (customer engagement) on 
different occasions.

•	 Government policies:Government 
have framed different policies to 
promote digital ecosystem. Digital Nepal 
Framework 2019 (issued by Ministry 
of Communication and Information 
Technology) aims to transform Nepal 
into a digitally empowered economy. 
Most of the government receipts (Tax 
collections, Fees etc.) and payments 
(Payments to vendors, contractors, social 
securities, subsidies etc.) are now done 
through digital banking channels. There is 
increasing in trend of G2B, B2G,G2C, C2G 
etc. transactions.

•	 NRB policies:NRB has the important 
function to develop efficient payment 
and banking systems. NRB has set up 
a separate and dedicated department 
(Payment Service Department) to 
regulate and supervise the payments 
system in general and digital banking. In 
addition to BFIs, NRB has also provided 
licence to non-bank participants (PSOs 
and PSPs). These non-bank digital 
disruptors have helped accelerate the 
online banking among customers and 
challenged the status quo of traditional 
banks. NRB is also preparing for National 
Payment Gateway to integrate all the 
electronic payments for cost efficiency 
and increased security.

•	 Growth during the pandemic: During 
this period of COVID-19 lockdown, the 
growth of digital banking was reinforced 
as the banks discouraged customers 
from visiting bank branches. The number 
of mobile banking users and internet 
banking users has increased by 800,000 
and 13,000 in the first three months 
alone during lockdownthat started in 
March 2020. 

Emerging Cyber Threats with digitization

Banks are now catering their clients online for 
financial transactions and different customer 
requests (such as transfer fund, pay utility bills, 
get account statements, request cheque book, 
open a term deposit, apply for loan and likewise). 
The staff of banks are also working in a virtual 
environment (work from home). While BFIs are 
fast at digital adoption in its product, delivery 
channel and internal processes, they are also 
being exposed to cyber threats.Banks are focused 
on increasing their topline through their digital 
product offerings. They have started digital 
onboarding of new customers and conversion of 
existing customers’ requests (for card application, 
cheque requisition, loan application etc.) via 
online channels. But they are not very meticulous 
in handling the risks associated with it, particularly 
the cyber threats. 
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The biggest threat to a bank from cyber risk goes 
beyond the financial losses.The nature ofcyber-
attacksis becoming more sophisticatedand 
complex as the banks network become more 
interconnected and interoperable. The emergence 
and integration of third-party vendors in the 
banking system has also exposed the banks to 
cyber risks. Global Cybersecurity Index (2018) 
ranked Nepal 109th indicating poor performance 
based ondifferent indicators showing that Nepal’s 
state of cyber security is critical. Nepal received a 
score of 12.99 only due to its low preparedness to 
prevent cyber risks and manage cyber incidents. 
There are different kinds of attacks emerging 
such as phishing attack, brute force attack, social 
engineering attack, SQL injection attack, DoS 
attack, DDoS attack, spoofing attack, man-in-the-
middle attack, replay attack, cross site scripting 
attack and the list goes on with newer types of 
attacks.Banks are becoming more vulnerable to 
such attacks and the investments on different 
measures of cyber protection is also skyrocketing.

Major Reasons for Weak Cyber Protection

Nepalese banks have encountered several cyber 
attacks and learned lessons. However, the banking 
system in general still lags on several grounds:

•	 Focus on Top Line: Banks are interested 
in offering digital products and solutions 
but are not enthusiastic in cyber protection. 
They have cost benefit analysis of each digital 
offerings (with targets for staffs) but put 
inadequate efforts to educate the employees 
and staffs about the cyber risks. Most banks 
lack an appropriate Digital Strategy that 
incorporates successful digital transformation 
along with cyber risk management. 

•	 Exposed APIs: Banks are partnering with 
FinTech for agility and cost efficiency by using 
APIs. Customers are offered ‘one size fit all’ 
digital products without personalization 
which unnecessarily expose them to risks.
Banks are blindfoldly trusting the FinTechsand 
their APIs without completely understanding 
the API architecture.APIs caneasily accessthe 
endpoint users (both bank staffs and 
customers), personally identifiable info and 
financial data. Without a well-constructed 

API strategy, banks are always at risks of data 
breaches.

•	 Shortage of Information Security 
Experts: There is dire shortage of cyber 
security experts in financial institutions and 
regulators. There is faster adaptation to new 
technologiesbut skill gap to understand the 
associated risks. Banks and regulators are 
not able to attract and retain the talented 
experts. They prefer working with FinTech due 
to higher perks and work satisfaction. Small 
banks and FIs are hard hit by the problem as 
they cannot afford to invest in technology and 
skilled manpower.  

•	 Threats originating from inside: Banks 
are found with poor cyber hygiene (using 
free software, non-reputable antivirus and 
malware software, not employing device 
encryption, lack of multi-factor authentication 
etc.).Threat from inside the firewall is also 
increasing to bank’s system as the employees 
may be inviting threats unknowingly or 
purposefully. Cybersecuritytraining are 
conducted in banks but are not sufficient to 
include all the business units. 

•	 Threats from outsourcing and 
partnering: Banks do not have proper 
mechanism to assess risk management that 
could emanate from the outsourced services 
and third-party vendors. As banks move 
towards open banking with exposed API, their 
likelihood of cyber intrusion has increased 
more than before. In such scenario, there 
must be provision to ensure that these third-
party vendors (FinTech) have sound cyber 
security standards at par or above to that of 
banks.

Way Forward

The technological advent has given a new era 
in banking through which banks have improved 
the availability of financial services and most 
importantly achieved higher financial inclusion. 
Technological progress should be embraced, but it 
is equally important to be aware of associated risks 
and build in the ability to assess business impacts 
and prepare appropriate mitigation and back-up 
measures. The impact of cyber attack goes well 
beyond other operational shocks such as those 
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related to natural disaster or human error. Bank 
will have to incur financial losses, loose public faith 
and face stringent action from the regulators. At a 
macro level, the spillover of cyberattackscan even 
threaten the financial stability of an economy.The 
biggest threat is the loss of personally identifiable 
information of customers which are sold by the 
intruder in dark web. Banks need to be alert in 
preserving customer data and other digital assets.
They should ensure confidentiality, integrity and 
availability of customer data. Another risk to bank 
is the interruption of its banking operations. The 
time to recover and resume the critical operation 
is challenging during the cyber-attacks.

In order to combat with the cyber-attacks, banks 
will have to consider following points in general: 

•	 Follow the best practices and 
recommendations: BFIs should be 
proactive in implementing global standards 
like GDPR, PCIDSS, OWASP and the likes which 
give standards for data security, application 
security etc.

•	 Incident Response: BFIs are directed 
towards protection and prevention from 
cyber-attacks but are not cyber resilient. It is 
said that no institution can avoid cyber-attacks 
in this dynamic environment and hence 
preventive measures alone are not adequate. 
The thrust should be to increase cyber 
resilience i.e. how banks will respond cyber 
events and resume its critical operations. 
Banks should have good cybersecurity 
incident response plan and also practice the 
periodic drill.

•	 Independent Testing and Assessment: 
BFIs have started conducting annual IS Audit. 
Even though there is Vulnerability Assessment 
and Penetration Testing (VAPT) but the 
feedback report from Infosec Audit and 
VAPT is not enthusiastically and effectively 
implemented.

•	 Cyber Governance: There should be 
a Strong Cyber Security Framework and 
Cyber Governance. An independent Chief 
Information Security Officer (CISO), if possible 

infosec team, should be appointed (which 
should be different than the IT team) and 
report to the bank senior management and 
board. 

•	 Employee Awareness: Awareness 
programs and cyber security trainings should 
be conducted regularly to strengthen the first 
line of defense. All staffs should be provided 
opportunity to learn about the causes and 
potential cyber threats due to their action 
and negligence.

•	 Information Sharing Network: The 
effective way to combat cyber attackers is 
to establish an information sharing network. 
It should store all the recent attack events 
in detail and share the intelligence with 
the banking community. This facilitates the 
community’s access to actionable cyber-
security threat intelligence, enabling the 
community to better defend itself against 
potential future cyber-attacks.

To sum up, the success and survival of any 
organisation in today’s world depend on the 
readiness and action for digital transformation.  
But this should be equally complemented by 
strong cyber security culture in the banks. n

Senior Section Chief,  
Central Training Institute

ADBL, Bode, Bhaktapur
Source:

h t t p s : / / w w w . n r b . o r g . n p / c o n t e n t s /
uploads/2020/01/Oversight-Report-2075-76-
Final.pdf

https://www.onlinekhabar.com/2020/07/879654

https://thehimalayantimes.com/opinion/
d i g i t a l - b a n k i n g - i n - n e p a l - f o c u s - o n -
infrastructure-security/

https://blog.esewa.com.np/digital-banking-
and-payment-trend-in-nepal-past-present-
and-future/#ICT-enabled_Banking_Delivery_
Channels_in_Nepal

https://www.itu.int/
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Background

Anti Money Laundering (AML) has been getting 
complex and complicated day by day. From the 
account opening process to money withdrawal 
or deposit cases - the process is getting burden 
filled and troublesome. It seems that the burden 
is just for customers, but staffs have to face the 
next level of challenge as well. it was easy opening 
up account earlier, but this can no longer be done 
directly - but should rather be followed after the 
screening process. Every detailed information 
should be kept in Trust AML software before 
opening the account, which has made the thing 
lengthy.

However, the question is not about being tedious 
– but about safe and secured transactions. Money 
Laundering provides platforms for criminals to 
conduct and expand their criminal activities. 
Its effect and impact can devastate a country 
(McDowell and Novis, 2001).  

The know your customer‘ (KYC) policy has emerged 
as an important strategy for a proactive war against 
Money, both nationally and internationally. In 
terms of the policy, financial institutions in most 
countries are required to identify their clients 
and the legitimacy of their respective financial 
transactions. Hence, KYC conformity entails the 
creation of auditable evidence of due diligence 
activities in addition to the need for customer 
identification. Financial institutions are required 
to confirm that their customers are not or have 
not been involved in illegal activities, such as 
fraud, ML, or organized crime in order to meet 
KYC conformity requirements (Arasa and Ottichilo, 
2015).

Compliance for BFIs

Bank and Financial Institutions (BFIs) have been 
investing a large sum of money for AML - be that 
in the name of software purchase or the name 
of employee training. For financial institutions, 
the core intention is to balance the revenues 
and costs and pinpoint how the regulations for 
anti-money laundering affect banks and other 
financial institutions (Masciandaro and Filotto, 
2001). After all, it looks across applicable laws, 
regulations, rules and plays an essential role in 
helping to preserve the integrity of any financial 
institutions and nation as a whole. Today, we can 
carry out international transactions easily through 
import and export. Today, we can make banking 
transactions beyond the border through Letter 
of Credit, and easily work out for remittance 
transactions. Bartlett (2002) focused on the 
negative effects of Money Laundering on the 
financial sector, where it impairs the development 
of important financial institutions. Global Financial 
Integrity (GFI), a Washington, DCbased non- profit 
research and the advisory organization claims that 
Nepal recorded illicit financial outflows of $5.67 
billion between 2004 and 2013 or an average of 
$567 million per year. Baker (2005) states that half 
of the flows are out of developing and transitional 
economies through international banking centers. 
Meanwhile, Baker further explains that 80-90 
percent of them are permanent outward transfer, 
which can come back as FDI taking a round trip.

Nepalese Context

Nepal has it's own Anti Money Laundering Act that 
was formulated in the year 2064. There have been 
various efforts in several sectors - from frequent 
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training to BFI staffs to various campaigns against 
money laundering practice in Nepal. It was noted 
that during the year 2076/77 - one prime agenda 
in the budget was to accompany International 
standards regarding the issue. Nepal has not yet 
got blacklisted like Turkey, Indonesia, or Pakistan 
- which makes Nepalese financial institutions 
strong in the international market. The practice of 
a Letter of Credit can be done easily through the 
use of SWIFT.

However, there are fearful spaces uprising - 
with the rise in the practice of Hundi, or online 
transactions - it could be a threat that Nepal might 
have to deal with in the long run. It is high time 
that Nepal turns out serious in this regard. Foreign 
Investment in Nepal can be ensured through this, 
but frequent Panama Paper's scandal is again 
threatful.

Importance of Compliance

Fights against Money Laundering

At present, it seems that all AML activities done 
by financial institutions are rather adding up the 
burden to the general public. But, that is not all 
limited to it. Compliance based activities are 
primarily done to fight against money laundering. 
It was reported that Denmark alone converted 20 
billion of black money into white in the year 2016 
through money laundering. 

All the funds that people gather from illegal 
means cannot be converted into legitimate 
sources. Strong regulations will prevent BFIs to act 
as a medium for this illegitimate procedure one 
way or the other, it minimizes the risks of money 
laundering in the meantime – helping to build a 
transparent money circulation. 

Financial integrity

An important aspect that compliance ensures 
financial integrity. Hard-Earned money, that an 
individual earns and saves out of his business, 
salary or wages will be regarded as white money, 
and hence can be utilized without any doubts. 
Not just that, it will increase the level of ease of 

doing business as well. With an increased level 
of transparent transactions, the entire flow of 
business based activities will appear in a justified 
manner. 

Saying this, compliance will help to build the 
integrity of the BFI. The international community 
will trust Nepalese BFIs, ultimately contributing to 
a positive image of the Nepalese financial system 
across the globe.

Better Bonding with Stakeholders

Effective compliance helps to identify customers 
and avoid risks in the future as well. It is 
important for any business to properly identify 
their customers, and this practice of Know Your 
Customer (KYC) has been effectively doing that as 
well. 

It is important for Banks and Financial Institutions 
(BFIs) to build a strong relationship with their 
customers, shareholders, staff, and other 
associated parties. Anti Money Laundering 
procedures helps them to effectively communicate 
with the concerned parties allowing them to 
build up strong relationship both – directly and 
indirectly.

Prevents Terrorist Financing

Freedom over financial transactions and the 
absence of regulations rather promotes illegal 
money transactions - which can turn out to be as 
dangerous as terrorism financing. We might not 
even know if the war in Syria is being financed 
from Nepal. There are a lot of terrorist activities 
happening across the globe – a strong compliance 
mechanism minimizes the risk of financing 
from a particular nation. If the source of funds 
is recognized, anyone can not fund in terrorist 
activities from Nepal.

Hence, strict regulations over monetary 
transactions help to reduce the possibilities of 
terrorist financing.

Away from Fines and Penalties

Apart from all of the reasons, the basic reason why 
financial institutions have been getting tight over 
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the issue of AML and KYC is to stay out of fines and 
penalties. For not complying with the regulations, 
these financial institutions are paying a huge sum 
of money to Nepal Rastra Bank as fines, which is 
again making them alert and serious.

Timely AML activities, if conducted – regulatory 
bodies will not penalize, letting the profit of 
BFIs rather rise up, which would else have been 
expenditure for BFIs.

Compliance with International Standards

Nepal has its own set of obligations in compliance. 
After Nepal became a member of Asia Pacific 
Group on Money Laundering (APG), the liabilities 
that it has to come up through has its aspect. 
But, despite all the importance, all obligations, 
no doubt this entire story has turned out to be 
a burden filled to customers. They have to face 
complications to deposit their own money and 
even to withdraw the same. 

They find it difficult to come up with all documents 
in the bank simply to open up an account as 
well. However, these financial institutions must 
educate their customers that financial institutions 
are not the financial police to regulate them. They 
are simply a facilitator for customers who stand 
within the rules and regulations and work under 
the directives issued by Nepal Rastra Bank.

Prevents Reputational Risk

Warren Buffet once said that it will take you 20 
years to build a reputation and about five minutes 
to lose the same. Strong compliance would be 
strongly committed towards the strong reputation 
of Financial institutions in one way or the other. 
Updated BASEL focuses on the same – explaining 
reputational risk is what BFIs should now fear, 
more than any other risk, be that even credit risk.

Strong compliance would minimize fraudulent 
activities that can be reduced through strong 
practices of compliance regulations, which would 
minimize the reputational risk. In this quick and 
accessible world – single negative news might 
make depositers queue up for the withdrawal of 
their deposits at any time.

Conclusion

The way the new regulation is imposed should 
have been appreciated by customers, but one 
major failure that seems as of now is Banks and 
Financial Institutions failing in highlighting the 
importance of compliance among customers. 
While these BFIs have been promoting their 
brand, educating customers about interest rates - 
they seem to be failing in making customers aware 
of the importance of KYC, anti-money laundering, 
etc. Be it through advertisements, or other 
promotional means - these financial institutions 
should have been able to make their customers 
aware of it.

On the other hand, the regulatory body seems 
to be confused as well. This has resulted in high 
expenditure for financial institutions. The deposit 
slip that was published just a few months ago 
had to be disposed off to print new. The software 
which was upgraded sometimes back has to be 
re-upgraded as per the new policy. The regulatory 
body must turn out to be responsible enough and 
come up with one strong and fixed policy as well. 
Else, when they change up their plans and policies 
in every meeting - that will certainly create 
complexities among BFIs operation based tasks 
which will make a direct impact on customers.

Compliance is something of utmost importance 
today. Strong compliance will help in making 
financial transactions within and abroad easy 
ensuring transparency and integrity. There 
certainly is no doubt upon it. However, the 
regulatory hurdles and flexible policymaking has 
to be addressed within the time. There are not just 
city regions that should comply with such policies, 
but at the time when BFIs are now operating in 
remote regions - such flexibilities can rather create 
a reverse effect as well. At the time, when we are 
into a cashless economy's dream - compliance is 
something must, but that should not add burden 
to customers but should rather generate a feeling 
of responsibility among the customers. A strong 
discussion, debate, and a serious task force is the 
only way to ensure fixed policies. We certainly 
don't want to live with limitations like Iran or 
Korea regarding funds flow.
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Complying with international standards, BASEL 
norms - AML policies should be framed, and 
there exists Anti Money Laundering Policy of our 
own. Frequent imposition can signify our strong 
position, strength over the update - but the 
regulatory body should also consider the practical 
aspects of it. Else, a customer would rather want 
to withdraw entire money from the bank than 
keeping it into the banking system. n

Assistant Manager, Rastriya Banijya Bank.
dwaipayan.regmi@gmail.com

Twitter: @dwaipon
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a}�+lsË Joj;fodf x'g]� s;"/�,  
;hfo /� Go"gLs/�0fsf pkfo

s[i0f lg/��f}��nf

g]� kfnL zAbsf]�ifn]� æs;"/�Æ zAbnfO{ …�!= bf]�if, ck/�fw, vfOla/�fd, @= ljz]�iftM c1ft ?kdf x'g]� q'l6, #= 
k|rlnt sfg'gn]� lgif]�w u/�]�sf sfds'/�f u/�]�df ;hfoefuL 
aGg'kg]�{ sfo{; aftÚ� egL cYof{Psf]� 5 . xfnsf]� o'u 
j}�Zo o'u -Jofkf/� o'u_ ePsf]� /� d'b|fsf]� sf/�f]�af/� ug]�{ 
a}�+lsË If]�q ;a}�eGbf a9L s;"/� x'g]� k|an ;DefJotfsf]� 
If]�q xf]� eGbf cltzof]�lQm gxf]�nf . 

a}�+lsË Joj;fodf x'g]� s;"/� d'VotM b'O{ ju{df 
juL{s/�0f ug{ ;lsG5, cfGtl/�s hfnem]�n /� afXo 
rnv]�n . a}�+sdf sfo{ ug]�{ sd{rf/�Lsf]� hfn;fhL 
/� ;Fu;Fu}� u|fxs jf agfj6L u|fxssf]� e]�ifdf cfpg]� 
gSsnL u|fxssf]� rnv]�nn]� klg y'k|}� /�sd lxgfldgf 
u/�L a}�+s, a}�+ssf u|fxs, z]�o/�wgL, ;/�sf/� cflb 
;/�f]�sf/�jfnfx?sf]� /�sd siphoning u/�]�sf s}�of}�+ 
pbfx/�0f b]�lvG5g\ .

a}�+lsË Joj;fodf x'g]� s;"/�sf ;Gbe{df æa}�+lsË 
s;"/� tyf ;hfo P]�g, @)^$Æ n]� ljleGg sfo{x?nfO{ 
a}�+lsË s;"/� egL JofVof u/�]�sf]� 5 . P]�gsf]� kl/�R5]�b @ 
n]� tf]�s]�sf s;"/�nfO{ b]�xfoadf]�lhd k|:�t't ug{ ;lsG5 .
!_	 bkmf #M cglws[t ?kdf vftf vf]�Ng jf /�sd 

e'QmfgL dfu ug{ gx'g]� h;cGtu{t sfNklgs 
JolQm jf ;+:�yfsf gfddf vftf vf]�Ng /� vftfdf 
/�sd gePsf]� yfxf x'Fbfx'Fb}� r]�s sf6\g gx'g]� .

@_	 bkmf %M cglws[t ?kdf cGo JolQmsf]� a}�+s 
vftfaf6 /�sd lgsfNg, /�sdfGt/� ug{ jf gub 
e'QmfgL lbg gx'g]� .

#_	 bkmf ^M ljB'tLo dfWodsf]� b'?kof]�u ug{ gx'g]�M 
s;}�n]� klg qm]�l86 sf8{, 8]�la6 sf8{, c6f]�d]�6]�8 
6]�n/� d]�lzg -P6LPd_ sf8{ jf cGk ljB'tLo 
dfWodsf]� b'?kof]�u jf cglws[t k|of]�u u/�L 
e'QmfgL lng jf lbg x'Fb}�g .

$_	 bkmf &M cglws[t ?kdf shf{ lng jf lbg gx'g]� 
M o;cGtu{t lgDg sfo{x? ug{ x'Fb}�g .

zz unt ljQLo ljj/�0f jf s[lqd Joj;fo b]�vfpg]� .

zz lwtf]�sf]� c:�jfefljs d"Nof+sg, em'6f nfut ljj/�0f .

zz :�jLs[t ;LdfeGbf a9L shf{ k|jfx .

zz a}�+ssf k|d'v sfo{sf/�L jf sd{rf/�Ln]� kfpg]� sd{rf/�L 
shf{ ;'ljwfeGbf a9L shf{ lng .

zz a}�+ssf ;+:�yfks, ;+rfns, ljQLo :�jfy{ ePsf /� 
ltgsf kl/�jf/�n]� pQm a}�+saf6 shf{ lng -d'2lt 
/�l;b, ;'g jf ;/�sf/�L C0fkqsf]� ;'/�If0fdf afx]�s_

zz Psk6s lbO;s]�sf]� ;'/�If0f /�Ltk"j{s eO{ ;f]�xL 
;'/�If0f csf{ a}�+sdf /�fvL shf{ lng jf lbg 
-;xljQLos/�0fdf sfg'gadf]�lhd vfd]�sf]� xb;Dd 
eg]� kfOg]�_

zz Joj;fo ;~rfng ug]�{ x}�l;ot gePsf]� jf cfkm"n]� 
cg'lrt k|efj kfg{ ;Sg]� JolQmsf]� gfddf ;+:�yf 
vf]�nL jf gSsnL C0fL v8f u/�L shf{ lng jf 
lbg jf Tof]� s'/�f hfgLhfgL shf{ lng jf lbg .

zz u|fxssf]� sf/�f]�af/�sf]� t'ngfdf cfjZostfeGbf a9L 
shf{ lbg .

zz shf{ afkt cg'lrt nfe lng jf lbg .

zz a}�+ssf ;+:�yfks, ;+rfns, k|d'v sfo{sf/�L jf 
C0f k|jfx ug]�{ clVtof/�k|fKt JolQmn]� gSsnL 
C0fL v8f u/�L k"/�}� jf cf+lzs /�sd lng, lbg 
/� cfgf ljQLo :�jfy{ ufFl;Psf JolQm, ;+:�yfnfO{ 
C0f k|jfx ug{ .

%_	 bkmf *M shf{sf]� b'?kof]�u ug{ gx'g]�M s;}�n]� klg 
a}�+s jf ljQLo ;+:�yfaf6 h'g k|of]�hgsf nflu 
shf{ ;'ljwf lnPsf]� xf]� ;f]�xL k|of]�hgdf gnufO{ 
cGoq k|of]�u u/�L jf u/�fO{ shf{sf]� b'?kof]�u ug{' 
jf u/�fpg' x'Fb}�g .
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^_ bkmf (M a}�+lsË ;|f]�t, ;fwg /� ;DklQsf]� b'?kof]�u 
ug{ gx'g]�M
-!_ a}�+s jf ljQLo ;+:�yfsf]� ;+:�yfks, ;~rfns, 

k|rlnt sfg'g adf]�lhd ljQLo :�jfy{ /�x]�sf]� 
dflgg]� z]�o/�wgL, k|d'v sfo{sf/�L clws[t, 
sd{rf/�L, d]�g]�lhË Ph]�06 jf ;Da4 JolQm jf 
;+:�yf jf To:�tf]� JolQmsf kl/�jf/�sf ;b:�on]� 
a}�+s jf ljQLo ;+:�yfaf6 ;'ljwf lnO{ jf cGo 
s'g}� tl/�sfn]� a}�+s jf ljQLo ;+:�yfsf]� ;|f]�t /� 
;fwgsf]� b'?kof]�u ug{ x'Fb}�g .

-@_ s;}�n]� klg lgIf]�kstf{ jf a}�+s jf ljQLo 
;+:�yfsf]� lxt k|lts'n x'g]� u/�L a}�+s jf ljQLo 
;+:�yfsf]� ;DklQ vr{ ug{ u/�fpg x'Fb}�g .

-#_ s;}�n]� klg u}�/� a}�+lsË ;DklQ nufot 
a}�+s jf ljQLo ;+:�yfsf]� cGo 
;DklQ lnnfd laqmL ubf{ jf 
cGo s'g}� sf/�f]�jf/� ubf{ s'g}� 
cfly{s clgoldttf ug{' 
x'Fb}�g .

&_ bkmf !)M sfnf]�;"rLdf k/�]�sf 
C0fLn]� C0f ltg{ tL; lbg;Dd 
vftf vf]�nL /�sd /�fVg afx]�s /� 
hLjgofkg ug{afx]�s :�jb]�z jf ljb]�zdf 
/�sd lemSg /� ;DklQ k|fKt ug{ gx'g]� .

*_	 bkmf !!M C0fLsf]� rfn' kl/�of]�hgf gf]�S;fg x'g]� 
u/�L C0f jf ;'ljwf /�f]�Sg gx'g]�M a}�+s jf ljQLo 
;+:�yfn]� C0fLsf]� s'g}� kl/�of]�hgfsf nflu shf{ jf 
;'ljwf :�jLs[t u/�L klxnf]� ls:�tf k|bfg ul/�;s]�kl5 
kof{Kt cfwf/� /� dgfl;a sf/�0f ljgf C0fLsf]� rfn" 
kl/�of]�hgfnfO{ gf]�S;fg x'g]� u/�L afFsL ls:�tf shf{ 
jf ;'ljwf lbg aLrdf /�f]�Sg x'Fb}�g .

(_	 bkmf !@M a}�+s jf ljQLo ;+:�yfsf]� s'g}� sfuhft 
jf vftf axL ;RofO sLt]�{ jf hfn;fhL u/�L xfgL 
gf]�S;fgL k'¥ofpg gx'g]� . -h;cGtu{t ldlt, c+s 
jf Joxf]�/�f km/�s kf/�L ;xL5fk u/�L/�u/�fO{ sfuhft 
agfpg]� sfo{ kb{5g\ ._

!)_	bkmf !@sM o;cGtu{tM

zz a}�+snfO{ em'SofO{ a}�+ssf]� rn jf crn ;DklQ 
xTofpg]� jf wf]�sf lbg]�h:�tf sfo{ ug{ gx'g]� .

zz s'g}� Joxf]�/�fsf]� em'§f, hfn;fhk"0f{ syg, 
k|lt1f jf cGo s'g}� tj/�af6 a}�+s jf ljQLo 

;+:�yfnfO{ gf]�S;fgL k'Ug]� u/�L ;f]� ;+:�yfsf]� 
gub /�sd, sf]�if, ;'/�If0fkq jf cGo rn, 
crn ;DklQ k|fKt ug{ jf bvn k'¥ofpg 
jf lgoGq0fdf lng jf To:�tf]� of]�hgfnfO{ 
sfof{Gjog ug{ ;xof]�u k'¥ofO{ xflg gf]�S;fgL 
k'¥ofpg gx'g]� .

zz s;}�n]� s'g}� Joxf]�/�fsf]� unt jf em'§f k|lt1fsf]� 
cfwf/�df a}�+s jf ljQLo ;+:�yfdf s'g}� sf/�f]�jf/� 
ug{ jf cfgf]� gfd 9fF6L ;f]� gfd d]�/�f]� xf]�Og, 
cs}�{sf]� xf]� egL /� csf]�{ dflg;sf]� gfdnfO{ d]�/�f]� 
xf]� ;f]� dflg; d}� x'F egL jf To:�tf]� s'/�f csf{af6 
hfgL a'emL egfpg', egL lbg' OToflb h'g;'s}� 
s'/�f]� u/�L s;"/�sf]� ;hfoaf6 aRgsf nflu jf 
a]�OdfgLsf]� lgotn]� wf]�sf, ukmnt jf em'Sofgdf 

kf/�L a}�+s jf ljQLo ;+:�yf jf ;xsf/�L 
;+:�yf jf ;+3nfO{ s'g}� klg tj/�n]� xflg 
gf]�S;fgL k'Uof{O{ cfkm" jf c? s;}�nfO{ 
nfe x'g]� sfo{ ug{ gx'g]� .

!!_ bkmf !#M a9L, sd jf unt 
d"Nof+sg tyf ljQLo ljj/�0f tkf/� 

ug{ gx'g]� M

-!_ shf{sf]� lwtf]� :�j?k a}�+s jf ljQLo 
;+:�yfdf /�flvg]� rn crn ;DklQ jf u}�/� 
a}�+lsË ;DklQsf]� ?kdf /�x]�sf]� a}�+s jf ljQLo 
;+:�yfsf]� rn crn ;DklQ lnnfd laqmL 
jf cGo k|of]�hgsf nflu d"Nof+sg ubf{ 
;DalGwt d"Nof+sgstf{n]� a9L, sd jf unt 
d"Nof+sg ug{ gx'g]� .

-@_ d"Nof+sgstf{n]� cfgf]� ljQLo :�jfy{ ufFl;Psf]� 
s'g}� JolQm jf ;+:�yfsf]� ;DklQsf]� d"Nof+sg 
ug{ gx'g]� 

-#_ a}�+s jf ljQLo ;+:�yfaf6 shf{ jf ;'ljwf 
k|fKt ug]�{ k|of]�hgsf nflu s'g}� JolQm, kmd{ 
jf sDkgL jf ;+:�yfn]� Pp6}� ldlt jf cjlwsf]� 
cnu cnu ljQLo ljj/�0f tof/� ug{ jf ug{ 
nufpg gx'g]� .

-$_ n]�vfk/�LIfsn]� s'g}� JolQm jf ;+:�yfsf]� 
g]�kfn ;/�sf/�, ljb]�zL bft[ lgsfo jf cGo 
lgsfodf k]�z ug]�{ Pp6}� ldlt jf cjlwsf]� 
ljQLo ljj/�0fdf cfgf]� /�fo tyf Joxf]�/�f 
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gv'nfO{ ljQLo ljj/�0fx? km/�s kg]�{u/�L 
k|dfl0ft ug{ gx'g]� .

!@_	bkmf !$M a}�+snfO{ xfgL gf]�S;fgL k'¥ofpg]� p2]�Zon]� 
clgoldt cfly{s tyf ljQLo sf/�f]�af/� ug{ gx'g]� 
/� s;}�nfO{ df]�nflxhf -kIfkft_ ug{ gx'g]� .

!#_	bkmf !$sM 9's'6Lsf]� sf/�f]�af/� ug{ gx'g]� .

!$_	bkmf !$vM ;xsf/�L P]�g, @)$* adf]�lhd btf{ 
ePsf ;xsf/�L ;+:�yfn]� g]�kfn /�fi6« a}�+saf6 
:�jLs[lt glnO a}�+lsË sf/�f]�af/� ug{ gx'g]� .

P]�gsf]� kl/�R5]�b # n]� pk/�f]�Qm s;"/�sf nflu ljleGg 
b08 ;hfo tf]�s]�sf]� 5M

s;"/� s}�b ;hfo–lauf]� /�sd;lxt

bkmf # sf]� s;"/� # dlxgf

bkmf !! lauf]� /�sd dfq

bkmf & sf]� v08 
s, v, u /� bkmf 
!# sf]� s;"/�

$ jif{

bkmf %,^,& sf 
cGo v08 *, (, 
!), !@ /� !$ 
sf]� s;"/�

lauf]� /�sd s}�b
!) nfv ! jif{
!) nfv–%) nfv @–# jif{
%) nfv–! s/�f]�8 #–$ jif{
! s/�f]�8–!) s/�f]�8 $–^ jif{
!) s/�f]�8–%) s/�f]�8 ^–* jif{
%) s/�f]�8–! ca{ *–!) jif{
! ca{eGbf dfly !)–!@ jif{

bkmf !@ 2, !$s 
/� !$ v sf]� 
s;"/�

lauf]� /�sd s}�b

%) nfv !–# jif{

%) nfv–% s/�f]�8 #–% jif{

% s/�f]�8–%) s/�f]�8 %–& jif{

%) s/�f]�8eGbf dfly &–( jif{

lauf]� /�sd sfod 
ug{ g;lsg]� 
cj:�yf ePdf

@ jif{ s}�b /� !) nfv;Dd 
hl/�jfgf

cg';Gwfgdf afwf 
lj/�f]�w u/�]�df

^ dlxgf;Dd s}�b jf % xhf/� 
hl/�jfgf jf b'j}� ;hfo

zz s'g}� ;+:�yf s;"/�bf/� 7xl/�Pdf Tof]� ;+:�yfsf]� 
kbflwsf/�L÷�sd{rf/�L jf klxrfg x'g g;s]�df s;"/� 
u/�]�sf avt ;+:�yfsf]� k|d'v x}�l;otdf a;]�sf]� JolQm 
lhDd]�jf/� x'g]�5 .

zz a}�+lsË s;"/�df ck|ToIf ;+nUg jf d2t ug]�{ 
JolQmnfO{ P]�gn]� tf]�s]�adf]�lhd ;hfosf]� cfwf 
;hfo x'g]�5 .

zz a}�+lsË s;"/� ug{ pBf]�u ug]�{ jf ;3fpg]� ;+:�yfsf]� 
k|d'v sfo{sf/�L jf kbflwsf/�L jf sfo{ ;Dkfbg 
ug]�{ JolQmnfO{ P]�gn]� tf]�s]�adf]�lhd ;hfo x'g]�5 .

zz a}�+lsË s;"/� ug]�{ JolQm cWoIf, ;+rfns, k|d'v 
sfo{sf/�L clws[t ePdf P]�gn]� tf]�s]�adf]�lhd 
;hfodf yk Ps jif{ s}�b x'g]�5 .

bkmf !^M afwf lj/�f]�w ug]�{nfO{ ^ dlxgf;Dd s}�b 
jf % xhf/� ?k}�ofF;Dd hl/�jfgf jf b'j}� ;hfo x'g]�5 .

o;/�L a}�+lsË s;"/� tyf ;hfo P]�gn]� ljleGg a}�+lsË 
s;"/�nfO{ JofVof u/�L s;"/� adf]�lhdsf ;hfox?sf]� 
:�ki6 Joj:�yf u/�]�sf]� 5 . a}�+ssf ;+rfns, k|d'v 
sfo{sf/�L, kbflwsf/�L, a}�+sdf sfd ug]�{ sd{rf/�L, u|fxs, 
lwtf]� d"Nof+sgstf{ nufot a}�+lsË sf/�f]�af/�df ;+nUg 
x'g]� hf]�sf]�xL klg a}�+lsË s;"/�sf]� sfo{ u/�]�df ;hfosf]� 
efu]�bf/� aGg]� s'/�f P]�gn]� k|i6\ofPsf]� 5 .

a}�+lsË s;"/� Go"gLs/�0f jf s;"/�af6 aRg]� pkfoM
k|foM s;"/� dfgjLo d"No, dfGotfsf lj?4d}� x'g]� 

x'gfn]� clwsf+z s'/�f P]�gsf af/�]�df yfxf gx'g]�n]� klg 
a}�+lsË s;"/� xf]� jf xf]�Og eGg]� cfFsng ug{ ;Sb5g\ . 
xfdLn]� Ps jfSodf s;"/�af6 aRg]� pkfo ;Demg]� xf]� 
eg]� kf/�blz{tf, sf/�f]�af/�df :�jtGqtf, sf/�f]�af/� ;DaGwL 
:�ki6 1fg /� :�j3f]�if0ff, cglws[t sf/�f]�af/� s'g}� klg 
xfntdf gug]�{÷gu/�fpg]� cflb kb{5g\ . a'Fbfut ?kdf 
a}�+lsË s;"/�af6 aRg]� pkfosf nflu b]�xfosf s'/�f 
dxTjk"0f{ x'g ;Sb5g\ .

!= a}�+ssf nfluM
zz u|fxs jf:�tljs xf]� jf cGo t]�;|f]� kIf a}�+lsË 
sf/�f]�af/� ug{ cfPsf]� xf]�, ;f]� s'/�f 5'6\ofpg]�

zz u|fxs;Fusf]� sf/�f]�af/�df u|fxssf dxTjk"0f{ ;"rgf 
-KYC_ ;DaGwL k"0f{ ljj/�0f lng]�

zz u|fxs ;Dk'li6 ug{sf nflu u|fxssf]� kmf]�6f]�;Fu 
le8fg ug{ ;lsg]� /� cfjZos 7fg]�df a}�+s 
sd{rf/�Ln]� cfg}� cl3 u|fxsnfO{ x:�tfIf/� ug{ 
nufO{ ;f]�sf]� ;Dk'li6 a}�+ssf]� sf]�/� a}�+lsË k|0ffnLdf 
ePsf]� gd'gf;Fu ldnfpg]�

zz a}�+s sd{rf/�LnfO{ u|fxs z+sf:�kb nfu]�df  
t'?Gt cfgf]� l;lgo/�nfO{ hfgsf/�L u/�fO{ 
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cfjZos k/�]�df ;'/�Iff uf8{sf]� ;xfotf ;d]�t lnP/�  
lgoGq0fdf lng k|x/�LnfO{ t'?Gt hfgsf/�L u/�fpg 
;lsg]�

zz z+sf:�kb u|fxs, sf/�f]�af/�sf]� b}�lgs ;Ldf gf£g]� 
u|fxssf]� l/�kf]�l6{ª g]�kfn /�fi6« a}�+snfO{ cgnfOg 
ljlw -GoAML_ sf dfWodaf6 hfgsf/�L u/�fpg]�

zz u|fxssf JolQmut ljj/�0f sfg'gåf/�f g}� cfjZos 
k/�]�df dfq t]�;|f]� kIfnfO{ a'emfpg]�

zz shf{ lng cfpg]� u|fxssf]� lwtf]� d"Nof+sg, 
lwtf]� cjnf]�sg ubf{ lwtf]�sf]� ;Dk'li6 dfnkf]�t 
sfof{noaf6 /� d"Nof+sgsf nflu cGo t]�;|f]� kIfaf6 
klg cfjZos k/�]�df a'‰g]� 

zz shf{u|fxL a}�+ssf]� ;+:�yfks, ;+rfns, k|d'v 
sfo{sf/�L cflbsf]� kl/�jf/�sf]� xf]� xf]�Og, a'em]�/� dfq 
shf{ k|jfx ug]�{

zz shf{u|fxLn]� shf{ lng'kbf{ /�fVg]� lwtf]� klxn]� g}� 
dfnkf]�tdf /�f]�Ssf eO;s]�sf]� /� km's'jf gx'Gh]�n;Dd 
shf{ glbg]� -;xljQLos/�0fdf afx]�s_ 

zz shf{ k|jfx ubf{ g]�kfn /�fi6« a}�+s lgb]�{zg g+ @, # 
/� %nfO{ ljz]�if ?kn]� kfngf ug]�{

zz a}�+ssf sd{rf/�Ln]� a}�+ssf]� ;DklQ b'?kof]�u jf lghL 
k|of]�u gug]�{, -h:�t}� a}�+ssf]� sfo{ ug{ a}�+ssf]� ;jf/�L 
;fwg k|of]�u ug{' ;b'kof]�u dflgG5 eg]� st}� lghL 
k|of]�hgsf nflu 3'Dg jf lsgd]�n cflb b'?kof]�u 
dflgG5_

zz u|fxs sfnf]�;"rLdf k/�]�÷gk/�]�sf]� olsg u/�]�/� dfq 
sf/�f]�af/� ug]�{

zz o; P]�g, ;DklQ z'4Ls/�0f lgjf/�0f P]�g, a}�+s tyf 
ljQLo ;+:�yf ;DaGwL P]�g, g]�kfn /�fi6« a}�+såf/�f a}�+s 
tyf ljQLo ;+:�yfnfO{ hf/�L ul/�Psf lgb]�{zgx?sf]� 
kfngf ug{ a}�+ssf sd{rf/�LnfO{ k|lzIf0f lbg]�, cflb .

@= u|fxssf nfluM
zz a}�+lsË sf/�f]�af/� ug{'cl3 KYC sf nflu 
cfjZos kg]�{ kof{Kt sfuhft, ljj/�0fx? a}�+snfO{  
a'emfpg]�

zz cfgf]� x:�tfIf/�, Pl6Pdsf]� lkg g+ cflb ljB'tLo 
a}�+lsË ;]�jfsf]� hfgsf/�L ;'/�lIft ;fy /�fVg]�

zz cfgf]� vftfafx]�s cGo gft]�bf/�÷s;}�sf]� klg 
x:�tfIf/�sf]� gSsn u/�L 7Ug]� lgot geP klg 
To:�tf sfo{ gug]�{

zz gfkmf a9L x'g]� nf]�edf 9's'6Lsf]� sf/�f]�af/� gug]�{

zz 7"nf e'QmfgLx? ug{'kbf{ a}�+s vftfdf lxtflwsf/�L 
klxrfg tyf ;Dk'li6 u/�]�/� dfq e'QmfgL ug]�{

zz shf{ a9L k|fKt ug{sf nflu cfgf]� Joj;fosf]� 
ljQLo cj:�yfsf]� d"Nof+sg glaufg]�{

zz a}�+lsË sf/�f]�af/�x?sf]� ljj/�0f -h:�t}�M s]� sfo{sf 
nflu /�sd lemlsPsf]� xf]� jf sxfFaf6 ;|f]�t cfPsf]� 
xf]� kQf nufpg_ plrt tj/�n]� Jojl:�yt u/�L 
/�fVg]�, cflb .

lgisif{df, 
a}�+lsË tyf ljQLo k|0ffnLsf]� sf/�f]�af/�df x'g ;Sg]� 

s;"/�hGo sfo{af6 a}�+lsË tyf ljQLo k|0ffnLdf kg]�{ 
c;/� /� hf]�lvdnfO{ Go"g u/�L a}�+lsË tyf ljQLo 
k|0ffnLk|lt ljZj;gLotf clej[l4 ug]�{ p2]�Zon]� cfPsf]� 
a}�+lsË s;"/� tyf ;hfo P]�g, @)^$ n]� xfn;Dd 
cfOk'Ubf k|z+;gLo lx;fan]� of]�ubfg lbPsf]� a'‰g 
;lsG5 . P]�gn]� s]�xL ;"wf/� eg]� ug{'kg]�{ klg b]�lvG5, 
h:�t}�M
zz r]�s afpG;nfO{ a}�+lsË s;"/� cGtu{t /�fvL s8f 
sfg'gL ;hfo -s}�b /� hl/�jfgf b'j}�_ sf]� Joj:�yf 
u/�L ljz]�iftM Jofj;flos sf/�f]�af/�df x'g]� 7uL 
lgjf/�0f ug{'kg]�{

zz xfn cfw'lgs a}�+lsËsf ;fy}� eljiodf g]�kfndf klg 
lqmK6f]�s/�]�G;Lx?sf]� k|j]�z x'g;Sg]� ePsfn]� g]�kfn 
/�fi6« a}�+sn]� ;f]� ;DaGwL P]�gdf pko'Qm Joj:�yf ug]�{ 
tkm{ ;f]�Rg'kg]�{

zz sltko cj:�yfdf a}�+ssf lgbf]�{if sd{rf/�L a}�+lsË 
s;"/�df kg]�{ t/� jf:�tljs s;"/�bf/� plDsg]� y'k|}� 
pbfx/�0f b]�lvPsfn]� ;f]� s'/�fnfO{ oyfof]�Uo ;Daf]�wg 
ul/�g'kg]�{

zz /�fli6«o tyf cGt/�f{li6«o ?kdf a}�+lsË sf/�f]�af/�df 
ljleGg cfofdx? ylkFb}� uPsfn]� Totftkm{ klg 
Wofg lbOg'kg]�{, cflb .

n]vs s[lif ljsf; a}+ssf  
jl/i7 n]vf clws[t -l;P_ x'g'x'G5 .

;Gbe{ ;fdu|LM
!= a}�+lsË s;"/� tyf ;hfoF P]�g, @)^$
@= g]�kfn /�fi6« a}�+ssf]� j]�a;fO6
#= g]�kfnL zAbsf]�if
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%$ cf}�+ jflif{sf]�T;j d"n ;df/�f]�x ;ldlt

! >L clgn s'df/ pkfWofo k|d'v sfo{sf/L clws[t

@ >L k|tfk ;'j]bL sf=d'=pkdxfk|jGws -k|d'v shf{ clws[t_

# >L o1 k|sfz Gof}kfg] sf d'=pkdxfk|jGws -k|d'v ljQ clws[t_

$ >L w|'|jrGb| uf}td sf=d'=pkdxfk|jGws -k|d'v skf]{/]6 clws[t_

% >L bL3{ jxfb'/ cof{n sf=d'=pkdxfk|jGws -k|d'v hgzltm clws[t_

^ >L k|]d s'df/ >]i7 lj= k|= ljQ tyf n]vf ljefu

& >L lgd{n k|;fb pkfWofo lj= k|=hgzltm Joj:yfkg ljefu

* >L kKk' afj' >]i7 lj= k|=;"rgf tyf k|ljlw ljefu

( >L ldg/fh kf]v/]n lj= k|=shf{ ljefu

!) >L jfj'sfhL yfkf lj= k|=s[lif tyf n3'pBd ljsf; ljefu

!! >L z'lzn x'dfufFO{ lj= k|=cf=n]=k ljefu

!@ >L cho l/dfn lj= k|=l8lh6n a}+lsª ljefu

!# >L ;'lbk bfxfn lj= k|=6«]h/L ljefu

!$ >L lgd{n sf]O{/fnf lj= k|= sfg'g ljefu

!% >L 6+s k|;fb e§/fO{ lj= k|=cjsfz sf]if Joj:yfkg ljefu

!^ >L z+s/ s'df/ cof{n lj= k|=;fdfGo ;]jf ljefu

!& >L t]hdfg l;+x e08f/L lj= k|=of]hgf ljefu

!* >L lagf zdf{ lj=k|=kl/of]hgf

!( >L u0f]z jxfb'/ l8=;L= lj=k|=jhf/ tyf zfvf ;~rfng ljefu

@) >L lxdnfn kf}8]n sDkgL ;lrj, sDkgL ;lrjfno

@! >L k|sfz s0f]n lj=k|= s]lGb|o tflnd k|lti7fg

@@ >L clgn ofbj lj=k|=cfGt/Ls lgl/If0f tyf cg'udg ljefu

@# >L ;/f]h s'df/ zfx lj=k|=skf]{/]6 a}+lsª sfof{no

@$ >L ;l/tf bxfn sf=d' lj=k|=sDKnfoG; ljefu

@% >L lgs' cfrfo{ sf=d' lj=k|=,hf]lvd Joj:yfkg ljefu

@^ >L gf/fo0f rf}nfufFO{ sf=d' lj=k| :yfO{ ;DktL Joj:yfkg ljefu

@& >L /fh]Gb| /fgfef6 jl/i7 zfvf k|d'v,  shf{ cg'udg tyf c;'nL ljefu

@* dx]Zj/ cfrfo{ jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu

@( >L czf]s nD;fn jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu

#) >L tIfs /fo jl/i7 zfvf k|d'v, ;fdfGo ;]jf ljefu
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#! >L zfGtf ;'j]bL jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu

#@ >L sNkgf s]=;L= jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu

## >L /fhs'df/ >]i7 jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu

#$ >L 6]s k|;fb u'/fufFO{ jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu

#% >L Zofdnfn >]i7 jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu

#^ >L zfGtL /fd e§/fO{ jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu

#& >L s[i0f k|;fb e§/fO{ jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu

#* >L k|bLk jf:sf]6f jl/i7 zfvf clws[t, ;fdfGo ;]jf ljefu

#( >L e/t s'df/ >]i7 sf=d'= zfvf clws[t, ;fdfGo ;]jf ljefu

$) >L clgn s'df/ ;'j]bL sf=;=,;fdfGo ;]jf ljefu

$! >L clgn s'df/ sfsL{ sf=;=,;fdfGo ;]jf ljefu

$@ >L h]g' a:g]t n]=kf=,;fdfGo ;]jf ljefu

$# >L ;'lht ljs|d zfx cWoIf, g]kfn lj=;+=sd{rf/L ;+3 s[=lj= a}+s ln=

$$ >L x]d]Gb| cof{n ;+of]hs, s[=lj=a}+s ln=sd{rf/L ;+u7g g]kfn

Joj:�yfkg pk;ldlt

! ;+of]hs >L k|tfk ;'j]bL sf=d'=pkdxfk|jGws -k|d'v shf{ clws[t_

@ ;b:o >L o1 k|sfz Gof}kfg] sf d'=pkdxfk|jGws -k|d'v ljQ clws[t_

# ;b:o >L w'|jrGb| uf}td sf=d'=pkdxfk|jGws -k|d'v skf]{/]6 clws[t_

$ ;b:o >L bL3{ jxfb'/ cof{n sf=d'=pkdxfk|jGws -k|d'v hgzltm clws[t_

% ;b:o >L k|]d s'df/ >]i7 lj= k|= ljQ tyf n]vf ljefu

& ;b:o >L lgd{n k|;fb pkfWofo lj= k|=hgzltm Joj:yfkg ljefu

* ;b:o >L kKk' jfj' >]i7 lj= k|=;"rgf tyf k|ljlw ljefu

( ;b:o >L z+s/ s'df/ cof{n lj= k|=;fdfGo ;]jf ljefu

!) ;b:o >L u0f]z jxfb'/ l8=;L= lj= k|=jhf/ tyf zfvf ;~rfng ljefu

!! ;b:o >L lxdnfn kf}8]n sDkgL ;lrj sDkgL ;lrjfno

!@ ;b:o >L dx]Zj/ cfrfo{ jl/i7 zfvf k|d'v ;fdfGo ;]jf ljefu

!# ;b:o >L czf]s nD;fn jl/i7 zfvf k|d'v ;fdfGo ;]jf ljefu

!$ ;b:o >L tIfs /fo jl/i7 zfvf k|d'v ;fdfGo ;]jf ljefu

!% ;b:o >L zfGtf ;'j]bL jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu
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!^ ;b:o >L sNkgf s]=;L= jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!& ;b:o >L /fhs'df/ >]i7 jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!* ;b:o >L 6]s k|;fb u'/fufO{ jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!( ;b:o >L Zofdnfn >]i7 jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

@) ;b:o >L zfGtL /fd e§/fO{ jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

@! ;b:o >L k|lbk jf:sf]6f jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

@@ ;b:o >L s[i0f k|;fb e§/fO{ jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

@# ;b:o >L e/t s'df/ >]i7 sf=d'= zfvf clws[t ;fdfGo ;]jf ljefu

@$ ;b:o >L clgn s'df/ ;'j]bL sf=;=;fdfGo ;]jf ljefu

@% ;b:o >L clgn s'df/ sfsL{ sf=;=;fdfGo ;]jf ljefu

@^ ;b:o >L h]g' a:g]t n]=kf==;=;fdfGo ;]jf ljefu

@& ;b:o >L ;'lht ljs|d zfx  cWoIf,g]kfn ljlQo ;+:yf sd{rf/L ;+3 s[=lj= a}+s ln=

@* ;b:o >L x]d]Gb| cof{n  ;+of]hs s[=lj=a}+s ln=sd{rf/L ;+u7g g]kfn

d~r tyf k|ljlw Joj:yfkg pk;ldlt

! ;+of]hs >L o1 k|sfz Gof}kfg] sf=d'=pkdxfk|jGws -k|d'v ljQ clws[t_

@ ;b:o >L k|]d s'df/ >]i7 lj= k|= ljQ tyf n]vf ljefu

# ;b:o >L kKk' jfj' >]i7 lj= k|=;"rgf tyf k|ljlw ljefu

$ ;b:o >L z+s/ s'df/ cof{n lj= k|=;fdfGo ;]jf ljefu

% ;b:o >L dx]Zj/ cfrfo{ jl/i7 zfvf k|d'v ;fdfGo ;]jf ljefu

^ ;b:o >L czf]s nD;fn jl/i7 zfvf k|d'v ;fdfGo ;]jf ljefu

& ;b:o >L zfGtf ;'j]bL jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

* ;b:o >L sNkgf s]=;L= jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

( ;b:o >L /fhs'df/ >]i7 jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!) ;b:o >L k|lbk jf:sf]6f jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!! ;b:o >L s[i0f k|;fb e§/fO{ jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!@ ;b:o >L h]g' a:g]t n]=kf==;=;fdfGo ;]jf ljefu
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k|sfzg tyf k|rf/ k|;f/ pk;ldlt

! ;+of]hs >L w|jrGb| uf}td sf=d'=pkdxfk|jGws -k|d'v skf]{/]6 clws[t_

@ ;b:o >L z+s/ s'df/ cof{n lj= k|=;fdfGo ;]jf ljefu

# ;b:o >L u0f]z jxfb'/ l8=;L= lj= k|=jhf/ tyf zfvf ;~rfng ljefu

$ ;b:o >L lxdnfn kf}8]n sDkgL ;lrj sDkgL ;lrjfno

% ;b:o >L lgs' cfrfo{ sf=d'=ljefuLo k|d'v

^ ;b:o >L dx]Zj/ cfrfo{ jl/i7 zfvf k|d'v ;fdfGo ;]jf ljefu

& ;b:o >L zfGtf ;'j]bL jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

* ;b:o >L sNkgf s]=;L= jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

( ;b:o >L /fhs'df/ >]i7 jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!) ;b:o >L 6]s k|;fb u'/fufO{ jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!! ;b:o >L zfGtL /fd e§/fO{ jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!@ ;b:o >L s[i0f k|;fb e§/fO{ jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!# ;b:o >L h]g' a:g]t n]=kf==;=;fdfGo ;]jf ljefu

k'/:sf/, kbs tyf k|df0fkq Joj:yfkg pk;ldlt

! ;+of]hs >L bL3{ jxfb'/ cof{n sf=d'=pkdxfk|jGws -k|d'v hgzltm clws[t_

@ ;b:o >L lgd{n k|;fb pkfWofo lj= k|=hgzltm Joj:yfkg ljefu

# ;b:o >L z+s/ s'df/ cof{n lj= k|=;fdfGo ;]jf ljefu

$ ;b:o >L dx]Zj/ cfrfo{ jl/i7 zfvf k|d'v ;fdfGo ;]jf ljefu

% ;b:o >L c;f]s nD;fn jl/i7 zfvf k|d'v ;fdfGo ;]jf ljefu

^ ;b:o >L tIfs /fo jl/i7 zfvf k|d'v ;fdfGo ;]jf ljefu

& ;b:o >L zfGtf ;'j]bL jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

* ;b:o >L sNkgf s]=;L= jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

( ;b:o >L /fhs'df/ >]i7 jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!) ;b:o >L 6]s k|;fb u'/fufO{ jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!! ;b:o >L Zofdnfn >]i7 jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!@ ;b:o >L s[i0f k|;fb e§/fO{ jl/i7 zfvf clws[t ;fdfGo ;]jf ljefu

!# ;b:o >L e/t s'df/ If]i7 sf=d'= zfvf clws[t ;fdfGo ;]jf ljefu

!$ ;b:o >L clgn s'df/ sfsL{ sf=;= ;fdfGo ;]jf ljefu
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!$ cf}+ jflif{s ;fwf/0f;ef

jfudtL k|b]z ;/sf/ / s[lif ljsf; a}+s ln= aLr ;x'lnotk"0f{ C0f nufgL ;DaGwL ;Demf}tf 
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